MeXxanHeH aoknag 3a AeMHOCTTA

cbAbpXKaL, UHpopMaLmsa 3a BaXXHU CbLOUTUS,
HacTbnunu npe3 IV-to Tpumeceymne Ha 2014 r.
3a BYNrAP YEX MHBECT XONOUHI AQ (BYUX)

HactoawmaT goknag € usrotseH Ha ocHoBaHue 4n.1000, an.4, 1.2 oT 3akoHa 3a ny6rnMyHO
npegnaraHe Ha ueHHM kHwxka (,3MMUK”) n 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”)

|. BaxXHu cbouTHA, HacTbnunu npes IV-to Tpumeceune Ha 2014 r.

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

30-10-2014 — NMy6nnkyBaHe Ha MexauHeH oT4yeT 3a lll-To Tpumeceume Ha 2014 T.

28-11-2014 — lNy6nukyBaHe Ha koHconuaupaH pmHaHcoB oT4veT 3a llI-To Tpumeceune Ha 2014 r.

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

Hactbnunute npes IV--to Tpumeceune Ha 2014 r. BaxkHn cbbutnsa, otHacawm ce go bBUMX He ca
oKasanu BNusiHNe BbpXy pesyntatnte BbB OMHAHCOBUS OTYET Ha OPY)KECTBOTO.

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

PuckoBeTe, KOUTO Ca CBbp3aHU C [ENHOCTTa Ha XONnauHra u nputeXXaBaHMa OTHOCUTEJTHO
YCTOVIHMB I'IOpTCbGVU'I Ha WHBECTULUMN HaMUpa WU3paxXeHne B ClegHnTe CUCTEMATUYHU U
HECNCTEMATUYHU PUCKOBE:

0 PUCK NOPOAEH OT AKTYAJIHOTO MKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa.
Mpe3 2014 r. pMHaHCOBMTE M MKOHOMUYECKUTE NpobnemMn 3a CTpaHaTa ce 3aabnbounxa.
Hamanu ce nokynatenHata crnocobHOCT Ha u3nyeckmuTe 1 lopuanyeckn nnua KoeTo aoseae
[0 yBenuMyaBaHe Ha dhvpeMaHaTa 3af/TbXXHSANO0CT U HUCKO noTpebneHne. dbpaBaTta CbLO
CTaHa eaviH ronsiM ANbXHUK Ha Bu3Heca Mo OTHOLLEHWE Ha pa3nfalaHusaTa Ha AbpXXaBHU U
0bLWMHCKM 06eKTU N CBOEBPEMEHHOTO Bb3CTaHoBsBaHe Ha [A/JC. Pa3BuTMeTO Ha oTpaciu
~MawuHocTpoeHe” un ,EnektpotexHuka” B KouTo npeanpuatma BUYMX A vma ronemu
WHBECTULMM CNpsS U MHOMO OMPMM NMpeKTpaThxa AEMHOCTTa C KOETO OLLEe MOoBeYe Ce Hamau
TbPCEHETO HA MALUMHOCTPOUTENIHN €NEKTPOTEXHUYECKM u3aenuns. Kutancka KOHKYpeHums
B MpoAyKTUTE Ha Te3n OoTpacin Ce Mno4vycTBa C ouwe no-ronaMa cuna . ®uHaHcosaTa
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CTabuNHOCT Ha XonauHra e Bce owe aobpa, HO T4 wWe 6bae CMAHO NOBAMSHA OT ONUCAHUTE
No-rope Makpo-MKOHOMMYECKM MpoLEecKH, KOUTO HacTbnuxa npe3 2013 r. u cneasawute
rOAVHM.

a PUCK OT MNOJIMTUMECKUTE NPOMEHMNM B CTPAHATA. CerawHaTta
TEHAEHUMS Ha NOSMTMYecKa HecTabunHOCT M OCTaBKa Ha MpaBUTENCTBOTO Cb3AaBa
onpeaeneHn puckosu npu busHeca. MIMa onmacHOCT cTpaHaTa Aa wm3nagHe B noAobHa
cuTyaumss Ha WTanua /noctosiHHM m36opu M AMnca Ha AbAroCcpovHa cTpaTternst u
ynpasneHue oT BpeMeHHWN npasutenctea/. OT gpyra cTpaHa YneHCTBOTO Ha bbnrapusa B
EBponenckusa cbvto3 n HATO, HM AaBaT OCHOBaHWE [1a CYMTaMe, Ye TO3U PUCK Lie bbae
OB/MIAfiISH U e OKa3Ba MaJiko OTpuuaTenHo BAUSHUE.

O BAJIYTEH PUCK. To3un p1CK e He3HauuUTeNEeH OT rnegHa ToYka Ha BbBeaeHus oT
01.07.97 r. BanyTeH 6opa — UKCMPAHUAT KYpPC Ha neBa KbM eBpoTOo. MNpoTMBOpeYmneTo
npu TO3M pUCK ce HabngaBa OT HeCTabunHOCTTa BbB BaNyTHWUS KypC Ha Aonapa u
ApacTMYyHOTO My cnagaHe npe3 2004 r. , npe3 oryeTHata 2014 r. gonapbsbT ce 3anasuv B
rpannunte Meaxy 1,35 ne. go 1,60 nB. Te3n konebaHwss He Cb3aaBaT YCIOBUS 3a
yBeNMYeH BaslyTeH PUCK OLLe NoBeYe, Ye TbProBCKMUS CTOKOOOMEH Ha hmpMUTe OT XONANHra
€ npeav BCMYKO B €BpO.

U JIMXBEH PUCK - OT HMBaTa Ha JIMXBEHWUS MPOUEHT B CTpaHaTa 3aBUCUM MHOIMO
WHBECTULUMOHHATa aKTMBHOCT, BKIIOYMTENHO TbPCEHETO M UeHaTa Ha akuuute. lpu
NINXBEH MNPOUEHT OT 2-6% no aeno3ntute npe3 2013 r. cunNHO cnagHa /3ampsi/ NOKynko-
npoaa)x6aTta Ha akUUN M MHBECTULMOHHATA aKTUBHOCT Ha (PU3MYECKM U IOPUANYECKM NNLa.

O NA3APEH PUCK - Cnabo penctByBaluMsi KanuTasioB na3ap He MOXe Aa Aaje
Bb3MOXXHOCT 3a peasiHaTa oueHKa Ha To3n puck. CUrypHO €, Yye LeHUTe Ha akumuTe Le ce
B/IMASIT MHOrO OT CbLECTBYBAHETO HA KanuTanoBus Masap W HeroBata CTabwuiHOCT.
OcobeHo BNMsSiIHME Ha KanuTanoBWsi Nas3ap OKa3BaT 3ano4yHasaTta CBETOBHA MKOHOMMYECKa
Kpu3a, KOATO CUMHO MOBAMS Ha (WHAHCOBUTE nMasapy W PA3KO HaManau  MoKynko
npogaxbata M UeHMTe Ha akumm. Tasu Kpu3a LWe OKa3Ba AbJIFOCPOYHO BAVSIHUE BbpXY
npogaxbaTta Ha akuum 1 KanuTanosuTe nasapu. Cnaga B NOKYMNKo-npofaxbata Ha akuuu
3acerHa v akummnte Ha BYUX, TAXHOTO TbpceHe 1 LueHa. BbB Bpb3ka C HaMasieHaTa MoKynko-
npopaxba Ha akuun, CbBeTa Ha anpekTopuTe Ha BOB ¢ npotokon N237 ot 30.09.2009 r. ,
cuntaHo ot 04.01.2010 r. npeMecTn cny>xebHo Ha HeodMUManpeH nNasap Ha akUuKn, CErMeHT
»B” eMucuaTa akuum, nsgageHa ot bYNX, BbB Bpb3ka C TOBa, Ye EMUCUATA HE OTroBaps Ha
KpuTepuuTe un.37 an.3 ot lNpasuna 3a AonyckaHe A0 Tbprosus Ha BOB.

Ma3apHUAT pUCK ce NposiBsiBa U KOCBEHO 3a XO1AMHIa Ype3 nasapa Ha
NPOAYKTUTE Ha NPeanpuATUATA B KOUTO XONAUHra € nHeBectupasn. To3mn puck 3aBucu
MHOMO OT Ma3apHUTEe NO3NUUKN U KOHKYPEHTHOCMOCOHBHOCTTa Ha CbOTBETHOTO
npeanpusTue.

U KPEAMUTEH PUCK. To3u puck ce nposiBsBa KOCBEHO B NpeanpusaTUS B KOUTO
XONnAauvHra € WHBECTUpan uMaluM KpeauTu W 3aab/keHus. ToM MoXe p[Aa OKa3Ba
CbLUECTBEHO B/IMAHNE aKO NIMXBEHWUSA MPOLEHT Ce 3aBMLIN C KOETO OYaKBAHWUTE AMBUAEHTH
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OT npeanpuaTUSTa We HamanesaT. CBeToBHaTa (PMHAHCOBO MKOHOMMYECKA Kpu3a Aoseae
[0 MOBULLEHNE HA NIMXBUHUTE NPOLEHTN Ha BaHKMTE U OrpaHn4aBaHe Ha NpeaoCTaBeHUTe
WHBECTULMOHHM 1 060POTHU KpeanTu. Ta3m KapTuHa Le ocTaHe M 3a 6baewmTte nepmoan
KOETO Llle 3aTpyAHM MNPOM3BOACTBEHATA AEMHOCT Ha MpeanpusiTusita U LWe  YBEInum
(pMHaHCOBUTE MM paxoan 3a NNXBU N PeCNeKTMBHO e HaManu nedvanbara.

0 CEKTOPEH PUCK. To3u puCcK 3aBUCM MHOr0 OT OTHOCUTENIHMTE Terfna Ha
ASI0BETE MPUCHLCTBYBAWM B MopTdenna Ha XonauvHra v OT AuMBepcnduuUMpaHOCTTa
"oTaaneyeHocTTa" eaMH OT Apyr Ha oTpaciute B noptdenna. [MMoptdenna B
"HecBbp3aHU" oOTpacnn, pPeHTabunHM B  MMHANOTO NPeanpusaTUS, TbpCEHE Ha
Bb3MOXHOCTM 3@ NPeCTPyKTypupaHe B NPOM3BOACTBOTO U NPOAYKTUTE ca (hakTopu KOUTO
HaManaBaT To3u puck.Tpsibea aa ce otbenexu obaye, Ye NOBEYETO OT NPeaAnpuUATUSATa Ha
BUMX paboTaT cbC cTapu TexHonorun, obopyaBaHe, HUCKA MNPOU3BOAUTENHOCT KOETO
BOAM A0 HeaoCTaTbyHA KOHKYPEHTHO CMOCOB6HOCT 0cobeHO nO OTHOWEHME Ha BCe Mo
MacoBO HaBMM3allM B HAWWS M EBPOMNENCKM Ma3apu Ha KUTAWCKU CTOKU. Te3u
obcTosTencrea nosMwasaT pucka.

IV. UHcpopMaLma 3a CKINOYEHUTE rofieMn caefiku Mmexay CBbp3aHu nuua

Mpe3 oT4yeTHMA nepuod OpyXecTBOTO HAMA MHOPMaLmMsa Aa ca OuMnu CKIoYBaHW COENKM Mexay
CBbp3aHM NnLa, KOUTO Aa ca NOBMUSNN CbLLECTBEHO HA (PMHAHCOBOTO CbLCTOSIHWE UMW pe3ynTaTuTe
OT AeViHoCcTTa Ha [pyXecTBOTO B TO3W Nepuog.

V. UHpopmauma 3a caenkm mexay OpyxecTBOTO U CBBbp3aHu nuua

[pyXecTBOTO He € CKNtoYBario cAenkyu CbC CBbpP3aHu NnLa Npe3 OTYETHUSI Nepros.

,TOMOB* EOQ/[] npeacTtaensieaHo oT
MHux.Toma TomoB — U3n.anpektop
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