MeXxanHeH aoknag 3a AeMHOCTTA

cbAbpXKaL, UHpopMaLmsa 3a BaXXHU CbLOUTUS,
HacTbLMUNU Npe3 TpeTo Tpumeceyme Ha 2013 r.
3a BYNrAP YEX MHBECT XONOUHI AQ (BYUX)

HactoawumaT goknag € usrotseH Ha ocHoBaHue 4n.1000, an.4, 1.2 oT 3akoHa 3a ny6rvyHO
npegnaraHe Ha ueHHM kHwxka (,3MMUK”) u un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
NpocnekTuTe nNpu NybnuyHoO npegnaraHe u OonyckaHe OO TbProBUS Ha perynupaH nasap Ha LeHHU
KH/XXa U 3a paskpMBaHETO Ha MHGOpMauusi OT Ny6nuUHUTE OpyXecTBa U APYyruTe eMUTEHTU Ha
LeHHU kHuXa (,Hapenba 2”)

|. BaxXHn cbOUTUA, HACTBLNUNN Npe3 TpeTo TpumMmeceume Ha 2013 r.

CbrnacHo npunoXxmmoTo 3akoHogdaTencTeso, BYMX paskpmBa nHgopmaumns 3a BaKHU cbOUTUS Npen
Komucuns 3a omHaHcoB Hag3op — Ypes cuctemaTta Ha e-Register, bbnrapcka ¢oHgosa 6opca — 4pes
cuctemata EXTRI, O6wecTBeHOCTTa — Ypes GroneTuHMTe Ha www.investor.bg, kakTo 1 Ha canTa Ha
OPY>XeCTBOTO.

02-07-2013 — NMy6nmkyBaHe Ha npoTokon ot O6LWo cbbpaHue Ha akuMoHepuTe
30-07-2013 — Ny6nMkyBaHe Ha TpMMeCeYeH OTYeT 3a 2-po Tpumeceudne Ha 2013 T.
29-08-2013 — Ny6nnkyBHE HA MEXOMHEH KOHCONUAMPAaH OTYET 3a 2-po Tpumeceumne Ha 2013 T.

17-09-2013 — lNy6nukyBHe Ha NokaHa 3a CBMKBaHE Ha M3BbLHPeaHO 0010 cbbpaHue

Il. BnnaHue Ha ropenocoyeHnTe cbouTUA BBbpPXy pe3yntatute BbB ¢uHaHcoBUA oTyeT

Hactbnunute npes3 3-to Tpumeceume Ha 2013 r. BaXHU cbbutna, oTHacsawm ce oo BYMX He ca
oKasanu BNnsiHAe BbpXy pe3yntaTtute BbB (OUHAHCOBUSA OTYET HA OPY»KECTBOTO.

lll. PuckoBe M HECUrypHOCTU, nNpea KOUTO € wusnpaBeHo [pyKecTBOTO A0 Kpasa Ha
¢mHaHcoBaTa roguHa

PuckoBeTe, KOMTO Ca CBbP3aHWN C [JEVHOCTTa Ha XOonauHra wu nputeXxaBaHa OTHOCUTEJTHO
YCTOVIHMB I'IOpTCbGVU'I Ha WHBECTULUMN HaMUpa WU3paxXeHne B ClegHnTe CUCTEMATUYHU U
HECMCTEMATUYHU PUCKOBE:

0 PUCK NOPOAEH OT AKTYAJIHOTO MKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa.
Mpe3 2013 r. MHAHCOBUTE M MKOHOMMYECKUTe NpobnemMn 3a CTpaHaTta ce 3aabnbounxa.
Hamanu ce nokynatenHata crnocobHOCT Ha u3nyeckmuTe 1 lopuanyeckn nnua KoeTo aoseae
[0 yBenvMyaBaHe Ha dhvpeMaHaTa 3af/TbXXHSANO0CT U HUCKO noTpebneHue. [dbpxaBaTta CbLO
CTaHa efivH rongM AJTbXKHUK Ha bM3Heca No OTHOLIEHME Ha pa3niallaHuAaTa Ha ObpXXaBHA U
0bLWMHCKM 06eKTU N CBOEBPEMEHHOTO Bb3CTaHoBsBaHe Ha [A/JC. Pa3BuTMETO Ha oTpaciu
»<MawuHocTpoeHe” un ,EnektpotexHuka” B kouTo npeanpuatna BUYMX A vma ronemu
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WHBECTULIMMN CNPS U MHOMO MPMK NPEKTpaThxa AEMHOCTTa C KOETO OLIe MOoBeYe Cce HaManu
TbPCEHETO HA MALUMHOCTPOUTENHN ENEKTPOTEXHMYECKN wu3aenus. KuTancka KOHKYpeHUus
B MPOAYKTUTE Ha Te3M OTpac/M Ce Mo4vyycTBa C ouwe rno-rongama cuna .  PuHaHcoBaTa
CTabUNHOCT Ha XonauHra e Bce owe aobpa, HO T4 wWe 6bae CUAHO NOBAMSHA OT ONUCaHUTE
Nno-rope Makpo-UKOHOMMYECKM npouecu, KOMTO HacTbnuxa npe3 2013 r. n cnegpawmte
rOAVHWN.

Q PUCK OT MNOJIMTUMECKUTE NPOMEHM B CTPAHATA. CerawHaTta
TEeHAEHUMS Ha MNONMUTMYECKa HecTabunHOCT M OCTaBka Ha NPaBUTENICTBOTO Cb3AaBa
onpeaeneHn puckoeu npu 6busHeca. MIMa omacHOCT cTpaHaTa Aa m3nagHe B noaobHa
cuTyaumss Ha WTtanua /NoCcTosiHHM u360pu M NuNca Ha AbAroCpoyHa CTpaTterns wm
ynpas/ieHne oT BpeMeHHW npasutenctsa/. OT Apyra CTpaHa Y/IeHCTBOTO Ha Bbnrapusa B
EBponelickusa cbio3 n HATO, HM gaBaT OCHOBaHME Aa CYMTaMe, Ye TO3M puck e 6bae
OBNaAsH W Le OKa3Ba Masiko OTpULATENHO BAUSHUE.

O BAJIYTEH PUCK. To3n pUcK e He3HauuTesneH OT rnefHa To4Yka Ha BbBeAeHUs OT
01.07.97 r. BanyTeH 60pa — PMKCMPAHUAT KypC Ha NieBa KbM eBpoTO. [poTnBOpeymneTo
npu TO3W pUCK ce HabnwaasBa OT HeCTabuNHOCTTa BbB BaNyTHWUS KypC Ha Aonapa u
ApacTM4YHOTO My cnagaHe npe3 2004 r. , npe3 otyeTHata 2013 r. gonapbsT Cce 3anasuv B
rpaHnumnte Meaxy 1,35 ne. go 1,60 neB. Te3n konebaHwss He Cb3aaBaT YCIOBUS 3a
yBeNMYeH BaslyTEH PUCK OLLe NoBeYe, Ye TbProBCKMS CTOKOOOMEH Ha mpMuTe OT XONANHra
e rnpeaun BCUYKO B €BpO.

O JIMXBEH PUCK - oT HMBaTa Ha NUXBEHWUS MPOLEHT B CTpaHaTa 3aBUCUM MHOrO
WHBECTUUMOHHATA aKTMBHOCT, BKJ/IIOYMTENHO TbPCEHETO W LeHaTa Ha akuuute. [lpu
JINXBEH MNPOLEHT OT 2-6% no aeno3untute npe3 2013 r. cunHo cnagHa /3amps/ NoOKynko-
npogaxbaTa Ha akUMM U NHBECTULMOHHATA aKTUBHOCT Ha (PU3NYECKM U Iopnanveckn nuua.

O NA3APEH PUCK - Cnabo nencTByBallusi KanuTanoB Masap He MoXe Aa Aaae
Bb3MOXHOCT 3a peasiHata oueHKa Ha To3u puck. CUrypHO €, Yye LUEeHUTE Ha akuuuTe Le ce
B/IMSIST MHOrO0 OT CbLECTBYBAHETO HA KanuTanoBusi Masap W HeroBata CTabwuiHOCT.
OcobeHo BNMsiIHWME Ha KanuTanoBWs Nasap OKa3BaT 3amnoyHasaTta CBETOBHA MKOHOMMYecKa
Kpu3a, KOATO CWUMHO MOBAMS Ha (WHAHCOBUTE nMasapy W PA3KO HaManu  MOKymnko
npogaxbaTta U LUeHUTe Ha akumn. Ta3u Kpu3a e OKa3Ba AbJrOCPOYHO BJIMSIHME BbpXY
npoaaxbaTta Ha akuum K KanuTanosuTe nasapu. Cnaga B NOKyMNKo-npodaxbata Ha akuuu
3acerHa u akummte Ha BYUNX, TAXHOTO TbpceHe 1 LeHa. BbB Bpb3ka C HaManeHaTa NoKynKo-
npoaaxba Ha akumu, CbBeTa Ha anpektopute Ha b®Bb ¢ npotokon N237 ot 30.09.2009 r. ,
cumtaHo ot 04.01.2010 r. npeMecTn cny>kebHo Ha HeodUUManpeH nasap Ha akumMm, CerMeHT
»B” emncmaTa akuum, nsgaaeHa ot bYNX, BbB Bpb3ka C TOBa, Ye eMUCUATA HE OTroBaps Ha
KpuTtepuute un.37 an.3 ot lNpasuna 3a AonyckaHe A0 Tbprosus Ha bOB.

MasapHUAT pUCK Ce NposiBSABa M KOCBEHO 3a XOJIAMHIa Yypes nasapa Ha
NPOAYKTUTE Ha NPeanpuATUATa B KOUTO XONAMHra € nHBectupas. To3mn puck 3asucu
MHOMO OT Ma3apHUTe NO3NLUN U KOHKYPEHTHOCMOCOHBHOCTTa Ha CbOTBETHOTO
npeanpusaTue.
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O KPEOUTEH PUCK. To3n puck ce nposiBsiBa KOCBEHO B NpeanpusiTus B KOUTO
XONnAMHra € WHBECTUpan uMaluM KpeauTu W 3aab/keHus. Tol MoXe [Aa OKa3Ba
CbLUECTBEHO B/INSIHWE aKO JIMXBEHWUS MPOLEHT Ce 3aBMLN C KOETO OYaKBaHWUTE AMBUAEHTH
OT npeanpuaTUATa We HamanesaT. CeBeToBHaTa (PMHAHCOBO MKOHOMWUYECKA Kpu3a Aosene
[0 NOBULLUEHNE HA NIMXBUHUTE MPOLUEHTM Ha BaHKUTEe M orpaHMyaBaHe Ha NpeaoCTaBeHuTe
WMHBECTULMOHHM 1 060POTHU KpeanTu. Ta3m KapTuHa e ocTaHe u 3a 6baewmTte nepmoam
KOETO Lie 3aTpyAHM NPOM3BOACTBEHATA AEMHOCT Ha MpeanpustTusitTa U LWe  YBEInYM
(pMHaHCOBUTE MM paxoam 3a NIMXBU N PecrnekTUBHO LWe HaManu nedvanbara.

O CEKTOPEH PUCK. To3u pucK 3aBUCM MHOro OT OTHOCUTENHWUTE Terna Ha
ASIOBETE MPUCHCTBYBAWLM B nopTdenna Ha XonauvHra v OT AuMBepcudUUMpaHOCTTa
"oTpaneyeHocTTa" eaMH OT Apyr Ha oTpaciuTe B noptdenna. [Moptdenna B
"HecBbp3aHU" oOTpacnn, peHTabunHM B  MMHANOTO NpeanpusTUS, TbpCeHe Ha
Bb3MOXHOCTM 3a NPeCcTpyKTypupaHe B NPOM3BOACTBOTO U NPOAYKTUTE ca (aKTopu KOUTO
HamanseaTt To3n puck.Tpsibea aa ce otbenexu obade, Ye NOBEYETO OT NpeaAnNpPUATUSTA Ha
BUMX paboTaT cbC cTapu TexHonorun, obopyaBaHe, HUCKA MPOU3BOAUTENHOCT KOETO
BOAM [0 HeaoCTaTbyHA KOHKYPEHTHO CMOCO6HOCT 0cOobeHO Mo OTHOWEHME Ha BCe Mo
MacoBO HaBMM3alM B HaWwWs M EBPOMEWCKM Ma3apu Ha KUTAWCKM CTOKM. Tesu
obcTosaTencrTea nosMwasaTt pucka.

IV. UHdbopmauusa 3a CKIOYEHUTE rofieMuU cAerNku Mexay CBbp3aHu nuua

Mpes oTyeTHMA nepuon LpyKecTBOTO HAMa MHGOpPMaUMsa Aa ca GuUnu CKMYBaHW COenku Mexay
CBbp3aHM Nnua, KOUTo a ca NOBMMUSANN CbLUECTBEHO HAa (PMHAHCOBOTO CbCTOSIHWUE UMW pesynTaTute
OT AeviHocTTa Ha [pyXecTBOTO B TO3W nepuom,.

V. UHdbopmauus 3a caenku mexay [pyxecTBOTO U CBbpP3aHU nuua

,D.DY)KGCTBOTO HEe € CKIn4Baro caesikm CbC CBbp3aHu Jinua npes3 otT4eTHnUA nepunoa.

Mhx. Toma TomoB — M3n.anpekTop
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