MexauHeH foknaa 3a aoenMHoOCTTa

ChbAbPXKaAW UHPOPMaLMA 3a BaXHU CLOMTHA,
HACTBLITUIIN NpPe3 TPeTo TPuMeceune Ha 2010 .
3a BYJIFAP HEX MHBECT XONAWHI ALl (BYNX)

HacToswWmAT foknaa e u3roTBeH Ha ocHoeaHwe un. 1000, an.4, T.2 oT 3aKkoHa 3a ryBrnmn4Ho
npegnaraHe Ha ueHHu kHwka (,3MMUK") »n un.33, an.1, 1.2 ot Hapen6a No.2 ot 17.09.2003 r. 3a
npocnekTuTe npu NyGnuyHO npegnaraHe v AonyckaHe 4O TbPrOBUS HA PErynupaH nasap Ha LeHHW

KHWKa WU 33 pasKpvBaHeTO Ha UHMOPMaLUUA OT NyGnvuHUTE ApyXecrsa U APYruTe eMUTEeHTU Ha
UeHHu kHxa (,Hapepba 27)

I. Baxuu cb6UTUA, HACTHLMUIKU NpPe3 TPETO TpUMeceyre Ha 2010 r.
CrvrnacHo npun oXxXumoTo 3akoHogdaTtenctso, BUUX paskpusa uHbopmMaums 3a saxHU cuBUTUsA Npen,
Komucusn sa chuHaHcoB Haas3op - Ypes cuctemara Ha e-Register, Bwnrapcka ¢oHaosa 6opca — ypes

cucremata EXTRI, ObiyecrteeHocTTa — Ypes GroneTuHuTe Ha www.investor.bg, kakTo 1 Ha caiTa Ha
APYXKeCTBOTO.

30-08-2010 — NMyBnukyeaHe Ha KOHCONWAMPAH MaXAUHEH OTYeT 3a BTOPO Tpumeceuune Ha 2010 T,

30-07-2010 ~ MNybnukyBaHe Ha MeXauHeH hMHAHCOB OTYET 3a BTOPO TpUMeceuue Ha 2010 r.

Il. Bnusinue Ha ropenocoyeHuTe ChLOMTUA BLpXy pe3yntarute BbLB (PUHAHCOBUA OTYET

HacToernunute npes Tpeto Tpumeceume Ha 2010 r. BaxHW cubutus, oTHacawm ce o BYUX He ca
OKasanu BNUsiHWE BbPXY pe3ynraTtuTte BbB MUHAHCOBUSA OTHET Ha APYXKECTBOTO.

lll. PuckoBe u HecurypHoOCcTMH, fnpepn KOMTO e u3npaBeHO [lpyxecTBOTO [0 Kpasa Ha
¢uvHaHcoBara roguHa

PuckoBeTe, KOWTO Ca CBbP3aHW C AEWHOCTTa Ha XONAUHTA U NPUTEXABaHWUS OTHOCUTENHO YCTOMUMB
nopTdenn Ha WMHBECTUUMM HaMUpa WU3paXeHue B CReAHUTE CUCTEMATUYHU U HECUCTEMATUMYHM
puckose:

O PUCK NMOPOOEH OT AKTYAJIHOTO WKOHOMUWYECKO CbCTOsIHME Ha cTpaHarta. [lpes

2009 r. HacTbnvxa ronemMu UHAHCOBU M MKOHOMUYECKM npobnemu 3a CTpaHaTa B pesynTaT Ha
ceeToBHaTa wmHaHcoBa Kpwusa. fFlocTeneHHO ce Hamanu rokyratenHata CnocobHocT Ha
usnyeckUTE U IOPUANYECKU NULA U Ce YBENUYU 3af/TbXXHANOCTTa Mexay ¢gupmuTe. [dbpxasata
CblLUO CTaHa eAMH FoNsiM ANTbXXHUK Ha Bu3Heca No OTHOLWEeHWE Ha pasnnallaHusiTa Ha OAbpPXKaBHU U
obwnHckn  0bekT W CBOEBPEMEHHOTO Bb3cTaHoBsiBaHe Ha [4C. Pa3BuTWeTO Ha oTpaciu
+MaumHoctpoeHe” n ,EnekTpoTexHuka” B kouto npeanpusitus BHUX AL uma ronemmn mMHBeCcTULIMK
Crpsi M MHOTO (PUPMW NpeKTpaThxa AEeWHOCTTa C KOETO OLlle MoBeYe Ce HaMa/ln TbPCEHETO Ha
MaLLUMHOCTPOWUTENHN ENEKTPOTEXHUUECKU u3aenus. KuTalcka KOHKYpeHUMst B NPoAYKTUTE Ha Te3u

Cp. lor3


http:www.investor.bg

OTpac/n ce No4vycTBa C oule no-ronsma cuna . duHaHcoBaTa CTabUNHOCT Ha XONAMHra e Bce owe
AoBpa, HO TH wWe 6bAe CUNHO MOBAKSIHA OT ONWUCAaHWUTE MO-rOpe MaKPO-UKOHOMUUECKU MPOLECH,
KOWUTO HacTbnkxa npes 2009 r. u cneaBalumMTe roguHuU,

O PUCK OT NOJIMTUYECKUTE NMPOMEHWU B CTPAHATA. CerawHata TeHAeHUMS Ha
nonuTMYecka CcTabunHocT, 3akoHoAaTenHara nporpaMa, UYNEeHCTBOTO Ha bbarapus B
EBponeiickus cbio3 1 HATO, HM AaBaT OCHOBaHME [ia CYMTaMe, Ye TO3M PUCK LLE OKasBa BCE
No-Ma’siko oTpULiaTENHO BAMSHUE,

Q BANYTEH PUCK. To31 pUCK CbLUO MMa TEHAEHLIMW KbM HaMansiBaHe OT rMefHa TouKa Ha
BbBefdeHnss o1 01.07.97 r. BanyteH 6opA - (GUKCMPaAHUAT KypC Ha fneBa KbM €BpOTO.
MpoTuBOpEUMETO NpU TO3M puck ce HabnogaBa OT HeCTaBUMNIHOCTTa BbB BafyTHWA Kypc Ha
Aonapa v ApacTU4YHOTO MY cnafaHe npe3 2004 r. , npe3 otyeTHata 2010 r. gonapbT ce 3anasv B
rpaHuumute Memxy 1,37 1. 0o 1,60 ct. Te3n konebaHus He Cb3aaaT YCOBUS 3a YBENUYEH BanyTeH
PUCK Olle NoBeYe, Ye TbProBCKMS CTOKOCOMEH Ha upMuTe OT XONANHIA € NPean BCUUKO B €BPO.

O JIMXBEH PUCK - oOT HMBaTa Ha NWXBeHUsl NpPOLEHT B CTpaHaTa 3aBMCM MHOMO
MHBECTULIMOHHATA aKTUBHOCT, BKNIOYUTENHO TbPCEHETO M LeHaTa Ha akuuute. Mpu nuxeeH
NpoLEHT OT 5-7% no aeno3utute npe3 IV-To TpuMmeuecne Ha 2010 r. cunHo cnagHa /3amps/
noKynko-npoAaxbata Ha akuMmM WM WMHBECTULUMOHHATA aKTUBHOCT Ha (PU3MYECKU U LOpUaANYECKH
nvua.

U NA3APEH PUCK. Bce ouwe cnabo AeicTByBall KanwuTanoB nasap He MoXe fAa Aane
Bb3MOXHOCT 3@ peanHaTta oueHKa Ha TO3M puck. CUIypHO €, Ye LEHWUTE Ha aKUMWTE LEe ce BnSAT
MHOro OT CbLUECTBYBAHETO Ha KanuTanosus Nasap M Herosata crabunHocT. OcobeHo BNUSHUE Ha
Kanutanosua nasap OKa3BaT 3anoyHanaTa CBeTOBHa MKOHOMUYECKA KpU3a, KOATO CUMHO NOBNUA Ha
(bvHaHCoBMUTE Maszapy W PA3KO HaMany Nokynko npogaxbtata v LeHWTe Ha akuuu, Tasu Kpusa we
OKa3sa [b/IrOCPOYHO BAMSIHME Bbpxy npopaxbata Ha akumm U kanuTanosuTe nasapu. Cnaaa B
nokynko-npofaxbarta Ha akumMm 3acerda v akummte Ha BHYUX, TAXHOTO ThbpceHe u UeHa. BbB Bpb3ka
C HamarneHaTta nokyrnko-npoaax6ba Ha akuuu, CbBeTa Ha AupekTopuTte Ha BOB ¢ npoTokon N237 oT
30.09.2009 r. , cumtaHo ot 04.01.2010 r. npemecTn cnyxebHo Ha HeodUUManpeH nasap Ha akuuu,
cermMeHT ,B” eMUCHATa akLivm, nananeHa ot BUNMX, BbB Bpb3Ka C TOBA, Ye eMUCHMATA HE OTroBaps Ha
KpuTepumuTe un.37 an.3 ot lNpasuna 3a aonyckaHe Ao Tbprosus Ha BOB.

O MasapHuST pUCK ce NposiBABa U KOCBEHO 3@ XONAMHIa Ypes nasapa Ha NpoayKTUTE Ha
npeanpuaTUsiTa B KOWUTO XONAWHra e WHBecTUpan. TOo3M PUCK 3aBUCKM MHOrO OT nasapHuTe
MO3ULIMK N KOHKYPEHTHOCNOCOBHOCTTa Ha CbOTBETHOTO NpeanpusTne.

O KPEQUTEH PUCK. To3u pucK ce nposiBsBa KOCBEHO B MPEANpUSTUS B KOWUTO
XONAMHIa € MHBECTMPan WMMalM KpeauTu M 3agb/keHus. TOW MOXe Aa OKasBa CblUecTBEHO
BAUSIHWE AKO SINXBEHMS MPOLIEHT Ce 3aBMILM C KOETO O4YaKBaHUTE AMBUAEHTW OT MpeanpuaTuaTa
we HamanesT. CBeToBHaTa MWHAHCOBO MKOHOMMWUECKA Kpu3a aoBefe A0 MOBULLIEHWE Ha
NIUXBMHWATE MPOLEHTM Ha OaHKuTe U orpaHnyaBaHe Ha npeaocTaBeHUTE WHBECTULMOHHU U
060poTHU KpeauTU. Tasu KapTWHa wWwe ocTaHe W 3a 6baewuTe nepuoan KOETO e 3aTpyaHu
MpOW3BOACTBEHATa AEMHOCT Ha NpeanpuaTHNaTa U We yBenuuu (hbMHaHCOBUTE UM paxoan 3a SINXBU
N PECNEeKTUBHO Le HaManu nevanbara.

O CEKTOPEH PUCK. To3un puCK 3aBMCKM MHOrO OT OTHOCUTENHWUTE Terna Ha AsANoBETE
NMpUCHCTBYBalUKM B MNopTdeina Ha xonavHra u oT aAvBepcuduuMpaHocTTa "oThanedeHocrra”
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eAunH OT Apyr Ha oTpacnuTe B noptdenna. MopTtdenna B "HeCBbp3aHu" 0Tpacny, peHTabunHm B
MWUHANOTO NPEANPUATUA, TbPCEHE HA BL3MOXHOCTWU 38 MpPecTPyKTypupaHe B MNpOU3BOACTBOTO W
npoayktnute ca akTopy KoUTO HamanssaT To3n puck.Tpsbesa na ce ortbenexu obaue, ue
noseyeTo oT npeanpuatuatTa Ha BYUX paboTar cbC cTapu TexHonoruu, obopyaBaHe, HUCKA
NPOU3BOAUTENHOCT KOETO BOAM A0 HeJocTaTbyHa KOHKYPEHTHO crnocobHocT ocobeHo no
OTHOLWEHWe Ha BCe M0 MacoBO HaBMM3allM B HalWA U eBPOMNENCKU nasapy Ha KUTANCKWA CTOKM.
Te3n obcToaTencTBa NOBULLABAT PUCKA.

IV. UHdpopmayus 3a CKNIOYEHUTE roNeMM CAeNKKU MexXay CBbp3aHKu nuua

Mpe3 otveTHUA nepuog OpyXecTBOTO HAMA uHpoOpMauns Aa ca Bunu CITIoYBaHU CASNKU Mexay
CBBP3aHM LA, KOMTO Aa ca NOBMAVANU CbLUEeCTBEHO Ha (PMHaHCOBOTO CHbCTORHME UITU pe3ynTarvTe
OT gevHocTTa Ha [pyXecTBOTO B TO3U nepuoa,.

V. Uudopmanus 3a caenku mexay ApyxecTBoTo ¥ CBbP3aHu nuua

OpyxecTBOTO He e CKNOYBano CAenkn CbC CBBbP3aHu NuLia npes oTYETHWUSA rnepuoa.

W Toma TOMO
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