
C'bA'bp>KalL\ IIIHcpOpMaL\IIIR 3a Ba>KHIll C'b6I11TIIIR, 
HaCT'bnlllnlll npe3 TpeTO TplllMeCe"lllle Ha 2010 r. 

3a 5ynrAP 4EX lo1HBECT XOfl,Qlo1Hr A,Q (54lo1X) 

HaCTOR~~~n AOKnaA e ~3rOTBeH Ha OCHOBaH~e 4n.100o, aIlA, T.2 OT 3aKoHa 3a ny6Il~4Ho 
npeAIlaraHe Ha L\eHH~ KH~)f(a (,,3nm.\K") ~ 4Il.33, an. 1 , T.2 OT HapeA6a No.2 OT 17.09.2003 r. 3a 
npOCneKT~Te np~ ny6Il~4Ho npeAIlaraHe ~ AonycKaHe AO TbprOB~R Ha peryIl~paH na3ap Ha L\eHH~ 
KH~)f(a ~ 3a pa3Kp~BaHeTo Ha ~HcpopMaL\~R OT ny6Il~4H~Te APY>KeCTBa ~ APyr~Te eM~TeHT~ Ha 
L\eHH~ KH~)f(a ("HapeA6a 2") 

I. Ba>KHIll C'b6I11TIIIR, HaCT'bmmlll npe3 TpeTo TplllMeCe"lllle Ha 2010 r. 

CbrnaCHO np~Il O>K~MOTO 3aKOHOAaTeIlCTBO, 64V1X pa3Kp~Ba ~HcpopMaL\~R 3a Ba>KH~ cb6~T~R npeA 
KOM~C~R 3a cp~HaHcoB HaA30p - 4pe3 C~CTeMaTa Ha e~Register, 6bnrapcKa cpoHAoBa 60pca - 4pe3 
C~CTeMaTa EXTRI, 06~ecTBeHocTTa - 4pe3 6IOIleT~H~Te Ha www.investor.bg. KaKTO ~ Ha ca~Ta Ha 
APY)f(eCTBoTo. 

30-08-2010 - lly6Il~KYBaHe Ha KOHCoIl~A~paH Ma~~HeH OT4eT 3a BTOpO Tp~Mece4~e Ha 2010 r. 

30-07 -2010 - ny6Il~KYBaHe Ha Me~~HeH cp~HaHcoB OT4eT 3a BTOpO Tp~Mece4~e Ha 2010 r. 

II. BnlllRHllle Ha ropenOCO"leHIllTe C'b6I11TIIIR B'bpXY pe3ynTaTillTe B'bB cpIIIHaHcoBIIIR OT"IeT 

HaCTbn~n~Te npe3 TpeTo Tp~Mece4~e Ha 2010 r. Ba>KH~ cb6~T~R, oTHacR~~ ce AO 64V1X He ca 
OKa3aIl~ BIl~RH~e BbPXY pe3yJlTaT~Te BbB cp~HaHcoB~R OT4eT Ha APY>KeCTBoTo. 

III. PlllcKoBe III HeclllrYPHocTIII, npeA KOIllTO e 1113npaBeHo ,QPY>KeCTBOTo AO KpaR Ha 

cpIIIHaHcoBaTa rOAIllHa 

P~cKOBeTe, KO~TO ca cBbP3aH~ C AeHHoCTTa Ha xonA"'Hra ~ np"'Te>KaBaH~R OTHOC~TenHO yCTOH4~B 
nopTCpeHn Ha ~HBeCT~L\~~ HaM~pa ~3pa>KeH",e B cneAH~Te C~CTeMaT~4H~ ~ HeC~CTeMaT~4H~ 
p~cKoBe: 

o PHCK nOPOAEH OT AKTYAllHOTO ~KOHOM~4eCKO CbCTORH~e Ha CTpaHaTa. npe3 
2009 r. HaCTbn~xa roneM'" ct>~HaHcoB~ ~ ~KOHOM~4eCK~ npo6neM~ 3a CTpaHaTa B pe3ynTaT Ha 
CBeTOBHaTa ct>~HaHcoBa Kp"'3a. nOCTeneHHo ce HaMan~ nOKynaTeIlHaTa cnoco6HOCT Ha 
ct>"'3~4ecK~Te ~ IOp~A~4eCK~ n~L\a ~ ce yBen~4~ 3aAflb>KHRnOCTTa Me>KAY ct>~pM"'Te. abp>KaBaTa 
CblllO CTaHa €A~H ronRM Aflb>KH"'K Ha 6~3Heca no OTHoweH~e Ha pa3nnalllaH~RTa Ha AbP>KaBH~ ~ 
061l1~HCK~ o6eKT~ ~ cBoeBpeMeHHoTo Bb3CTaHOBRBaHe Ha aac. Pa3B~T~eTO Ha OTpacn", 
"MaIJJ~HOCTpOeHe" ~ IEneKTpOTeXH~Ka" B KO"'TO np€Anp~RT~R 64V1X A/J. ~Ma roneM~ ~HBeCT~L\~'" 
cnpR ~ MHOro ct>~PM~ npeKTpaT~Xa AeHHoCTTa c KoeTO Ollie nOBe4e ce HaMan", TbpCeHeTO Ha 
Maw~HOCTpO~TenH~ eneKTpOTeXH~4ecK~ ~3Aen~R. K~TaHcKa KOHKypeHL\~R B npoAyKT~Te Ha Te3~ 
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OTpaCJWl ce n04YCTBa cOllie no-romlMa cvllla. <1>VlHaHcoBaTa cTa6V1nHOCT Ha xonAV1Hra e Bce ollie 

Ao6pa, HO HI llIe 6bAe CVlnHO nOBnV1f1Ha OT onVlcaHV1Te no-rope MaKpO-V1KOHOMV14eCKV1 npOL\eCV1, 

KOV1TO HaCTbnVlXa npe3 2009 r. V1 CneABaLl . .IV1Te rOAV1HV1. 

o PMCK OT nOnMTMLfECKMTE npOMEHM B CTPAHATA. CerawHaTa TeHAeHL\VlfI Ha 

nonV1TV14eCKa cTa6V1nHocT, 3aKOHOAaTen HaTa nporpaMa, 4neHCTBOTO Ha 6bnrapV1f1 B 

EBponeHcKVlfI Cb103 V1 HATO, HV1 AaBaT OCHOBaHVle Aa C4V1TaMe, 4e T03V1 PVlCK llIe OKa3Ba Bce 

nO-ManKO OTpVlL\aTenHO BnV1f1HVle. 

o BAnYTEH PMCK. T03V1 PVlCK CblllO VlMa TeHAeHL\V1V1 KbM HaManfiBaHe OT rneAHa T04Ka Ha 

BbBeAeHV1f1 OT 01.07.97 r. BanYTeH 60PA - cpVlKcVlpaHVlflT KYPC Ha neBa KbM eBpoTo. 

npOTVlBope4V1eTo npV1 T03V1 PVlCK ce Ha6n1OAaBa OT HeCTa6V1nHoCTTa BbB BanYTHVlfI KYpc Ha 

Aonapa VI ApaCTV14HOTO My cnaAaHe npe3 2004 r. , npe3 OT4eTHaTa 2010 r. AonapbT ce 3ana3V1 B 

rpaHVlL\VlTe MeA>KY 1,37 CT. AO 1,60 CT. Te3V1 Kone6aHVlfI He Cb3AaaT ycnoBVlfI 3a YBenVl4eH BanYTeH 

PVlCK ollie nOBe4e, 4e TbproBCKVlfI CTOKoo6MeH Ha cpVlpMVlTe OT xonAVlHra e npeAVI BCV14KO B eBpo. 

o nMXBEH PMCK - OT HVlBaTa Ha nVlXBeHVlfI npOL\eHT B CTpaHaTa 3aBVlCV1 MHoro 

VlHBeCTVlL\IItOHHaTa aKTVlBHOCT, BKn10411tTenHO TbpceHeTO V1 L\eHaTa Ha aKL\V1V1Te. npVl nVlXBeH 

npOL\eHT OT 5-7% no Aen03V1TVlTe npe3 IV-TO TpVlMe4eCV1e Ha 2010 r. CVlnHO cnaAHa /3aMpfi/ 

nOKynKo-npOAa>K6aTa Ha aKL\V1V1 VI V1HBeCTV1L\VlOHHaTa aKTV1BHOCT Ha cpVl3V14ecKVI VI IOpVlAVl4ecKVI 

nVlL\a. 

o nA3APEH PMCK. Bce Ollie cna60 AeHCTBYBalll KanVlTanOB na3ap He MO>Ke Aa AaAe 

Bb3MO>KHOCT 3a peanHaTa OL\eHKa Ha T03V1 pV1CK. CVlryPHO e, 4e L\eHVlTe Ha aKL\VlVlTe llIe ce BnVlflflT 

MHOro OT CbllleCTBYBaHeTO Ha KanV1TanOBV1f1 na3ap VI HeroBaTa CTa6V1nHOCT. Oco6eHO BnVlflHV1e Ha 

KanVlTanOBVlfI na3ap OKa3BaT 3an04HanaTa CBeTOBHa V1KOHOMV14eCKa KpV13a, KOfiTO CVlnHO nOBnVlfl Ha 

cpVlHaHCOBV1Te na3apVl VI Pfl3KO HaManVl nOKYnKO npoAa>K6aTa VI L\eHVlTe Ha aKL\VlVI. Ta3V1 KpVl3a llIe 

OKa3Ba Abnrocp04HO BnVlflHVle BbPXY npOAa>K6aTa Ha aKL\VIVI V1 KanVlTanOBVlTe na3apVl. CnaAa B 

nOKynKo-npOAa>K6aTa Ha aKL\VIVI 3acerHa VI aKL\VlVlTe Ha 64V1X, TflXHOTO TbpCeHe VI L\eHa. BbB Bpb3Ka 

C HaManeHaTa nOKynKo-npOAa>K6a Ha aKL\VlVI, CbBeTa Ha AV1peKTOpVlTe Ha 6<1>6 C npoToKon NQ37 OT 

30.09.2009 r. , C4V1TaHO OT 04.01.2010 r. npeMeCTV1 cny>t<e6Ho Ha HeocpVlL\VlanpeH na3ap Ha aKL\VlV1, 

cerMeHT "B" eMVlCV1f1Ta aKL\V1V1, Vl3AaAeHa OT 64V1X, BbB Bpb3Ka C TOBa, 4e eMV1CVlflTa He oTroBapfi Ha 

KplltTepVlV1Te 4n.37 an.3 OT npaBVlna 3a AonYCKaHe AO TbproBVlfI Ha 6<1>6. 

o na3apHVlsn PV1CK ce npoflBflBa VI KOCBeHO 3a xonAV1Hra 4pe3 na3apa Ha npoAYKTVlTe Ha 

npeAnpVlflTVlflTa B KOVITO xonAVlHra e VlHBecTVlpan. T03V1 PVlCK 3aBVlCVI MHoro OT na3apHVlTe 

n03V1L\VIVI lit KOHKypeHTHocnoco6HocTTa Ha CbOTBeTHOTO npeAnpVlflTV1e. 

o KPEAMTEH PMCK. T03V1 PVlCK ce npoflBflBa KOCBeHO B npeAnpVlflTVlfI B KOV1TO 

xonAV1Hra e VlHBecTVlpan VlMalllVl KpeAVlTVI VI 3aAbn>KeHVlfI. TOH MO>Ke Aa OKa3Ba CbllleCTBeHO 

BnVlflHV1e aKO nV1XBeHV1f1 npOL\eHT ce 3aBVlWV1 C KoeTO 04aKBaHVlTe AV1BVlAeHTVI OT npeAnpVlflTVlflTa 

llIe HaManefiT. CBeTOBHaTa QlV1HaHCOBO V1KOHOMVl4eCKa KpV13a AOBeAe AO nOBVlweHV1e Ha 

nVlXBVlHVlTe npOL\eHTVI Ha 6aHKVlTe V1 orpaHVl4aBaHe Ha npeAOCTaBeHVlTe VlHBeCTVlL\VlOHHV1 VI 

060pOTHVI KpeAVlTV1. Ta3V1 KapTVlHa llIe OCTaHe VI 3a 6bAelllVlTe nepV10AVI KoeTO llIe 3aTPYAHVI 

npOVl3BOACTBeHaTa AeHHOCT Ha npeAnpVlflTVlflTa V1 llIe YBenVl4V1 cpVlHaHCOBVlTe VIM paxoAVI 3a nVlXBVI 

VI peCneKTlltBHO llIe HaManVl ne4an6aTa. 

o CEKTOPEH PMCK. T03V1 PVlCK 3aBV1CVI MHoro OT OTHOCV1TenHVlTe Terna Ha AfinoBeTe 

npVlcbcTBYBalllV1 B nopTcpeHna Ha xonAVlHra VI OT AVlBepcVlcpVlL\VlpaHOCTTa "oTAane4eHoCTTa" 
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eAIIIH OT APyr Ha OTpaCJlIIITe B nOpT(Pe~Jla. nOpTcpe~Jla B "HeCBbp3aHIII" OTpaCJllII, peHTa6l11JlHlII B 

MIIIHaJlOTO npeAnplll~TlII~, TbpCeHe Ha Bb3MO~HOCTIII 3a npecTpyKTyplllpaHe B npOlll3BOACTBOTO III 

npOAYKTIIITe ca cpaKTOplll KOlllTO HaMaJl~BaT T03111 pIIICK.Tp~6Ba Aa ce oT6elle~1II 06a4e, 4e 

nOBe4eTO OT npeAnplllflTlllfiTa Ha 64~X pa60TflT CbC CTaplll TeXHOJlOrllllll, 060PYABaHe, HlIICKa 

npOlll3BOAIIITellHOCT KOeTO BOAlII AO HeAOCTaTb4Ha KOHKypeHTHo CnOC06HOCT oc06eHO no 

OTHoweHllle Ha Bce no MaCOBO HaBlll113a~lII B HawlII~ III eBpone~CKlII na3aplll Ha KlIITa~CKIII CTOKIII. 

Te3l11 06CTO~TeJlCTBa nOBlIIwaBaT pIIICKa. 

IV. If1HQ>opMa~MS1 3a CK11tO~eHMTe roneMM CAenKM MelKAY CBbp3aHM nM~a 

npe3 OT4eTHHfI nepHOA JJ.py~ecTBoTO H~Ma HHcpopMal...\H~ Aa ca 6HllH CKJU04BaHH CAeJlKlII Me>t<Ay 

CBbp3aHH llHl...\a. KOHTO Aa ca nOBflH~flH Cb~eCTBeHO Ha cpHHaHCOBOTO CbCTO~HHe Hfllll pe3YflTaTHTe 

OT AeVlHocTTa Ha JJ.py~ecTBoTO B T03H nepHOA. 

V. If1HQ>opMa~MS1 3a CAenKM MelKAY ApY>KeCTBOTO M CBbp3aHM nM~a 

JJ.py~ecTBoTO He e CKflf04BaflO CAeflKH CbC CBbp3aHH flHl...\a npe3 OT4eTHH~ nepHOA. 
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