MexauHeH foknap 3a genHocTTa

ChABbPKALW MHDOPMALNA 33 BaXHU CHOMTHA,
HacTLNUAYM Npes |-8o Tpumeceune Ha 2017 r.
3a BYNITAP YEX UHBECT XONAWHT Al (BYUX)

HacToawmaT goknaa e usroteeH Ha ocHoeawve un.1000, an.4, T.2 oT 3akoHa 3a nyGnuyHo
npeanaraxe Ha ueHHM kHxa (,3MMUK") n un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
NPOCNeKTUTE Npu NYBANYHO NPeanaraHe U AONyCKaHe A0 THProBUA Ha PerynupaH nasap Ha LieHHn
KHWXKA W 33 Pa3kpUBaHETO Ha WH(OPMaLA OT MyGMUMUHUTE APYKECTBA W APYrUTE EMUTEHTH Ha
UeHHN kHnxka (,Hapepaba 2")

|. BaxHu cb6MTHA, HacTLNMAYM npe3 |-Bo TpuMeceuune Ha 2017 r.

CBrnacHo NpUNoXMUMOTO 3akoHoaatencTso, BUYMX paskpusa HOpMaLMaA 3a BaXHU CuBUTAA Npea
Komucns 3a uHaHcoB Haasop — ypes cuctemara Ha e-Register, Brnrapcka coHaoea 6opca — upes
cucremarta EXTRI, OBwecteeHocTTa — ypes GloneTuHuTe Ha www.investor.bg, kakTo u Ha caiTa Ha
[PYXecTBoTO.

30-01-2017 - MNy6nukysaHe Ha MeXAUHEH oTueT 3a IV-To Tpumeceume Ha 2016 1.

28-02-2017 - N Ha i oTueT 3a IV-To Tpumeceume Ha 2016 T

31-03-2017 — MNy6nukyBaHe Ha rofuweH oT4eT 3a 2016 T.

. Ha ] BbPXY BbLB oTyer

Hactenunute npes I-80 Tpumeceumne Ha 2017 . BaxHW CubUTMA, OTHACAWM ce AC BYUX He ca
OKa3any BAMAHUE BLPXY Pe3ynTaTuTe BbB (PUHAHCOBIA OTHET Ha APYXKECTBOTO

IIl. PuckoBe W HECUrypHOCTW, NpeA KOWTO e W3npaseHo ApyxecTBOTO A0 Kpas Ha
dhuHaHcoBaTa roauHa

PuckoseTe, KOMTO Ca CBbp3aHU c neﬁhoma Ha XONAWHra U NpUTeXasaHua OTHOCUTENHO
YCTOWUMB NOPTEI N Ha WHBECTAUMM Hamupa u3paxeHue B cnepHUTE  CUCTEMaTUYHU 1
HecucTeMaTUyH pucKoBe:

O PUCK NOPOAEH OT AKTYAJIHOTO WKOHOMUYECKO CbCTORHME Ha cTpaHaTta.
Mpes 2016 r. nokynarenHata CMOCOBHOCT U hvpeMaHaTa 3aA/TbXKHSANOCT Ha busnyeckuTe
JOPMANYECKY TMLA HE Ce M3MEHN ChILeCTBEHO. [ibpxaBata Makap U Aa nonara onpeaeneHn
YCWAMA T OCTaHa eANH TONIAM ATBXHYK Ha BusHeca no OTHOWEHNE Ha pasnnauaHmaTa Ha
[BPX@BHU W OBLUMHCKM 06EKTU U CBOEBPEMEHHOTO Bb3CTAHOBABAHE HA AAC. Pa3suTHETO
Ha oTpacin ,MawmuHoctpoeHe” n L ENeKTpoTexHMKa” B KOUTO MpeanpuaTvs BYMX ALl wma
ONEM UHBECTULIMI CPSt M MHOTO (DUPMIA NPEKTPATXa ASHHOCTTA C KOETO ole noseve ce
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HaManu TbPCEHETO Ha MAWMHOCTPOUTENHM ENeKTPOTeXHUYeCKM — u3genus.  KuTaiicka
KOHKYPEHUMA B NPOAYKTUTE Ha Te3u OTPAaciM Ce NOYyCTBa C OWe Mo-rofsMa cvna .
duHaHCOBaTa CTABMNHOCT Ha XONAMHTa e BCe olue A06pPa, HO TA lile 6be CUNHO MOoBAMSHA
OT ONWUCAHUTE NO-rope MaKPO-UKOHOMUYECKN NPOLIECH, KOUTO HacTbnuxa cnea 2013 r.

QO PUCK OT MOJIMTUYECKWUTE NMPOMEHWU B CTPAHATA. UYneHcTBOTO Ha
Bonrapus 8 EBponeiickus cbto3 U HATO, HW AaBaT OCHOBaHWE Aa CuMTaMe, Ye TO3u
PUCK € 0BNaAsH U Lije 0Ka3Ba Manko OTPULATENHO BAWSHUE, HO BbMPEKU TOBa U npe3
20167 NPeACPOMHO Ce MPeKpaTi MaHAaTa Ha NOPEeAHOTO AEUCTBAWO MPaBUTENCTBO.
OTHOBO Ce Cb3Aae MOMAUTMYECKA HECTABUNHOCT M NPEACPOYHM NapnaMeHTapHu u3Gopy.
Te3u CbbUTHUA KPUAT ONPEAENEH PUCK KOHTO TPYAHO MOXEM A3 OLIEHNM.

0 BAJIYTEH PUCK. T3 pUCK € He3HauMTeNeH OT rNeaHa TOUKa Ha BbBEAEHWS OT
01.07.97 r. BanyTeH 60pA — GUKCUPAHUAT KypC Ha nesa KbM €8poTo. MpoTMBOpEeUneTo
npu TO3M pUCK Ce Habnioaasa OT HECTaBUNHOCTTa BbB BANyTHWA Kypc Ha Aonapa u
[PacTUYHOTO My CnajaHe npes 2004 r. , npe3 oTuyeTHata 2016 r. AONapbT ce 3anasu B
rpaHuumTe Meaxy 1,70 ns. po 1,85 ne.  Tesn konebaHua He Cb3AaBaT ycnosus 3a
YBEMMUEH BaNlyTEH PUCK OLLE MOBEYE, Ye THPTOBCKNA CTOKOOBMEH Ha (DMPMUTE OT XONANHIA
€ MPeav BCUUKO B eBpo.

O JINXBEH PUCK - OT HMBaTa Ha NUXBEHWS NPOLEHT B CTpaHaTa 3aBUCM MHOTO
MHBECTULMOHHATA aKTUBHOCT, BKIIOUMTENHO THPCEHETO M LieHaTa Ha akuuuTte. Huckus
AUXBEH MPOLEHT Mo AenosuTuTe npes 2016 r. He AOBeAe AO YBENMHEHA MOKYMKO-
npoaax6aTa Ha akuMN ¥ MHBECTULIMOHHATA aKTMBHOCT Ha (U3UUECKM W I0PUANECKM ML
He ce yBenuuM. Bce Ole XOpaTa BbMPEeKM HUCKUTE NMXBM YBENWUGBAT AenouTvTe Ci B
6aHku. To3u hakT obaue Aane ManbK TNACkK HA WHBECTULIMOHHATa aKTUBHOCT B CTpaHaTa.

O MA3APEH PUCK - Cnab0o AeiCTByBaliMs KanuTanos nasap He MOXe Aa fane
BLIMOXHOCT 33 peanHara OLeHKa Ha TO31 PUCK. CUTYPHO €, Ye LIHNTE Ha akuuwTe e ce
BAMSST MHOTO OT CblUECTBYBAHETO Ha KanuTanosus fasap W Herosara cTabunHocT.
OCOBEHO BAMSHME HA KaNWTANOBUA Nasap OKAlsaT 3anouHanaTa CBETOBHA VKOHOMUHECKa
KpU3a, KOATO CMMHO MOBAMS HA (UHAHCOBMTE Masapn W pA3KO HaManu MOKYMKO
npoaax6aTa M LUeHUTE Ha akuu. Ta3n kpua we okassa ALAFOCPOYHO BANSHME BBPXY
npoaax6aTa Ha akuuM W KanuTanosuTe nasapu. Cnaja 8 nokynko-npoaax6ara Ha akuum
3acera v akumumTe Ha BUYMX, TAXHOTO ThPCEHeE 1 LieHa. BbB Bpb3Ka C HaManeHara nokynko-
npogax6a Ha akuuy, CbBETa Ha AMPEKTopUTE Ha BB ¢ npotokon Ne37 ot 30.09.2009 1,
cunTaHo ot 04.01.2010 r. npemecTn CnyxeBHO Ha HeoduumanpeH nasap Ha akuuu, CerMeHT
,B” eMucuaTa akumW, M3naAeHa ot BYMX, BbB Bpb3Ka C TOBA, Y€ eMUCHATa He 0TroBaps Ha
kpuTepumuTe un.37 an.3 ot MNpasuna 3a AonyckaHe A0 Tbprosus Ha BOB.

Ma3apHAT PUCK Ce NPOABSBA W KOCBEHO 32 XONANHra Ype3 nasapa Ha
NpOAYKTUTE Ha NPEANPUATUATA B KOUTO XOnAuHra e nHBecTMpan. TO3u pUcK 3aBucH
MHOFO OT Ma3apH1TE NO3nLnn U KOHKyPEHTOCNOCOBHOCTTa Ha CbOTBETHOTO

npeanpuaTve.
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QO KPEAWUTEH PUCK. To3n puck ce nposBsBa KOCBEHO B NPEANpUSTUS B KOMTO
XONAMHra € WMHBECTMPaNn MMalM KPeauTW W 3aAbixeHus. TOW MoXe A3 okassa
CbLLECTBEHO BAUSHUE KO NIMXBEHWS NPOLIEHT Ce 3aBULLIM C KOETO OYaKBaHUTE AVBUAEHTY
OT NPEANPUATUSITA Le HaManesT. IMa TeHAEHUNS KbM HaManeHUe Ha NMXBEHWS NPOLEHT
KOETO OKa3Ba CTUMYNIUPALLO AEUCTBUE HAa MHBECTUTOPHUTE.

Q CEKTOPEH PWUCK. To31 pucK 3aBWCW MHOTO OT OTHOCUTENHWUTE Terna Ha
AsNOBETE NPUCHCTBAWMW B NOpTdeina Ha XONAuHra W OT AvBEpCUBMUMPAHOCTTA
"oTaaneueHocTTa" eauH OT Apyr Ha oTpaciute B nopTdeiina. MopTdeitna B
"HECBbP3aHW" OTpacnW, PeHTabunHU B  MWHANOTO NpeanpuaTWs, TbpceHe Ha
Bb3MOKHOCTM 3@ NPECTPYKTYpUpaHe B NPON3BOACTBOTO W NPOAYKTUTE Ca (akTopi KOUTO
HaMansBaT TO3n puck.ToBa Baxu ako (UpPMUTE noabpxaxa NPOM3BOACTBEHATA CH
NeIHOCT KOeTO 3a CbXaneHue He ce cnyun. Tpsibsa Aa ce otbenexy obade, ye noBeyeTo
OT npeanpuaTuaTa Ha BYMX paboTexa CbC CTapu TexHonoruu, obopyagaHe, HWUCKa
NPOW3BOAUTENHOCT  KOETO  AoBeAe npekpaTaBaHe MPOM3BOACTBOTO M TbpCeHe
BB3MOXKHOCTM 3a APYrO M3NON3BaHe Ha CrpaaHus GoHA . Bce nak 8 peanua NpeanpuaTUs
Ce HaMep1 BL3MOXHOCT HE3HauMTeNHa YacT OT pasfionaraeMuTe MMolWwM Aa ce OTAAALT
NOA HAEM UAW NPECTYKTOPUPAT B APYrY AGMHOCTM M NO TO3M HAYMH A3 C& CBXPAHAT U
OMassT OT paspyasaHe.

IV. UHhopMauMaA 3a CKNIOYEHUTE FONIEMU CACNKM MeXAY CBBP3aHu nuua

Q MNpe3 OTYeTHUS NEpUOA [IPyXecTsoTo HAMA uHdopMauns aa ca 6unm
CKIOUBAHM CAENKA MEXAY CBbP3aHM /Mua, KOWTO A Ca MOB/MANM CHIIECTBEHO Ha
(PUHAHCOBOTO CBCTOSHWE WNM Pe3ynTaTuTe OT AEVHOCTTa Ha [IpyxecTeoto B Tosu
nepvoa.

V. Undopmaums 3a caenku mexay [pyXecTBOTO ¥ CBLP3akK Nua
Q [IpyXecTBoTO He @ CK/MIoYBANo CAENkW CbC CBLP3AHM NUUA Npes oTYeTHUA

nepuoa.
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