MexauHeH aoknapa 3a geitHocTTa

ChbAbPXAL MHHOPMALNA 3a BaXHU cubuTUR,
HacTLNuNK npes Ill-To TpuMeceume Ha 2015 r,
3a BYNITAP YEX UHBECT XONAWUHF ALl (BYUX)

HacToswuaT goknag e uaroTseH Ha OcHoBaHue 4n.1000, an.4, 1.2 ot 3akoHa 3a nyénuiHo
NPeAnaraxe Ha uerHn kiuka (,3MMLK") u un.33, an.1, 1.2 ot Hapes6a No.2 ot 17.09.2003 r. 3a
nPocnekTUTe Npu NyGnuuHo NpeAnarake u AONyCKaHe AO THPIOBIA Ha perynupaH Nasap Ha UeHHN
KHWKa W 33 Ha s ot v Apyrute Ha
UeHHN kHuxka (,Hapeaba 2")

I. BaxHu cb6uTHA, HacTLAMNK npes lil-To Tpumeceume Ha 2015 r.

CurnacHo NpunoxuMoTo 3akoHogatencrso, BUMX Paskpusa UHhopMaLVa 3a BaxHM CubuTA Npes
Komueus 3a HaA3op - upes Ha e-Register, Bbnrapcka thongosa 6opea — - upe3
EXTRI, Of Ta - ypes Ha www.investor.bg, kakTo u Ha caitta Ha

ApYXecTsoTo.
11-07-2015 - My6nukysaHe npotokon ot o6uwoTo cubpaHme Ha akuMoHepuTe

30-07-2015 ~ My6nukyBHe Ha MeXaUHEH OTueT 3a 2-po Tpmeceume Ha 2015 .

27-08-2015 - N, Ha oT4eT 3a 2-po Tpi Ha 2015 .

II. BausHue Ha ropenocoyeHuTe Cu6UTHA BbpPXY Pesyntatute BB (hMHAHCOBUA OTHET

Hactenunute npes Ill-To Tpumeceune Ha 2015 r. BaxHU csﬁmmn oTHacawwm ce Ao BYNX He ca
0Kasanu BUSHUE BBPXY peay. B8

Hll. PucxoBe M HeCHrypHOCTH, NpPeA KOUTO € M3NPaBeHo ApyxectBoTO NoO Kpas Ha
huHaHcoBaTa ronuHa

PuckoBeTe, KOMTO Ca CBBP3aHM C AEHHOCTTA Ha XONAMHTA W MPUTEXABAHWA OTHOCUTENHO

ycToituns Ha HaMupa B C/AHUTE  CUCTEMATUUHM ¢

HECHCTEMaTUYHI pUCKoBE:

Q PUCK NMOPOAEH OT AKTYAJSTHOTO WKOHOMMYECKO CbCTOSHUE Ha CTpaHaTa.
Mpe3s 2014 r. duHAHCOBUTE M WMKOHOMUYECKWTE NpobneMn 3a CTpaHaTa ce 3agbnbounxa.
Hamanu ce nokynatesHaTa CNOCOBHOCT Ha PM3MHECKUTE W IOPUANYECKN LA KOETO AoBeAe
[0 yBeNUUaBaHe Ha (peMaHaTa 3afbXHANOCT U HUCKO NoTpebnenve. [bpxasata Cbllo
CTaHa eauH roNAM AMbXHUK Ha GM3HECA MO OTHOWIEHWE Ha PasnaLaHUATa Ha AbPXKABHU U
obwmHCK 0BEKTM U CBOEBPEMEHHOTO Bb3cTaHoBsBaHe Ha [/IC. Pa3suTHETO Ha oTpacm
»MawuHocTpoeHe” u ,EnektpotexHuka” B Kouto npepnpustas BYUX A uma ronemu
WHBECTULMU CMPA M MHOO DMPMU NPEKTPaTUXa GMHOCTTa C KOETO Olue NoBeve ce HaMann
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B MPOAYKTUTE Ha Te3u OTPAaciM Ce MOWYCTBA C OWe MO-TONAMA CMMa .  (DMHAHCoBaTa
CTaBUAHOCT Ha XONAMHTa € BCe oule A06Pa, HO T Uie 6bAe CUIHO NOBAMSIHA OT OMUCAHHTE
f10-TOPe MAKpO-MKOHOMUYECKM MPOLIECH, KOMTO HAcTeruxa mpes 2013 r. w cnepsawmTe
TOINHM.

Q PUCK OT MONUTUYECKUTE MPOMEHM B CTPAHATA. Cerawnara
TEHAGHUMS HA MOMTMYECKAa HECTAaBWUMHOCT W OCTaBKa Ha NPaBUTENCTBOTO Cb3Aasa
OfpefeneHit puckosi Npu 6usHeca. WMa ONMacHOCT CTpaHaTa Aa M3nagHe B nOAo6Ha
MTyauns Ha UTanus /MocTosHHu M3BOpM W Jmnca Ha ABATOCPOUMA CTpaternst u
YNpaBfieHne OT BpeMeHHU NpasuTencTsa/. OT Apyra CTpaHa YNEHCTBOTO Ha BbArapus B
Esponelickus cbio3 u HATO, Hu paBaT ocHoBaHUe aa cyMTaMe, Ye TO3n puck we bvae
OBNIAASH U Wie 0Ka3Ba Manko OTPULATENHO BAMAHME,

QO BAJIYTEH PUCK. To3u pUCK e HesHauuTeneH oT rneaHa TouKa Ha BbBEAEHNS OT
01.07.97 r. BanyTen 60pA ~ (BUKCUPAHUAT KYpC Ha NeBa KbM eBpoTo. MpoTneopeuneTo
NpW TO3W puck ce HabniopaBa OT HeCTAaGUAHOCTTa BLB BANyTHWA Kypc Ha Aonapa u
APaCcTUYHOTO My cnajae npe3 2004 r. , npe3 oTueTHaTa 2015 r. 4ONapwT ce 3anasu B
rpahuumMTe Meaxy 1,35 ne. Ao 1,60 ne.  Tesn konebaHus He Cb3aasaT ycnosust 3a
YBENU4eEH BanyTeH pUcK OLe NOBeYe, Ye ThProBCKUS CTOKOOBMEH Ha hUPMUTE OT XONAMHra
€ Mpean BCMUKO B €Bpo.

Q NWMXBEH PUCK - OT HMBaTa Ha /IMXBEHWS NPOLEHT B CTPaHaTa 3aBWCW MHOTO
MHBECTUUWOHHATA aKTMBHOCT, BKMIOYATENHO THPCEHETO W LeHaTa Ha akuuute. Mpu
JMXBEH NPOUEHT OT 2-6% no aeno3auTute npe3 2013 r. cunHo cnaaHa /3amps/ Nokynko-
npoaax6ata Ha akunu U MHBECTULMOHHATA aKTUBHOCT Ha (DU3NYECKN 1 IOPUANYECKN MUa,

Q0 MA3APEH PUCK - Cnabo peiicTByBaliMs KanuTanos nasap He Moxe Aa Aaae
Bb3MOXHOCT 3a peasnHaTa OueHKa Ha TO3M PUCK. CUYPHO €, Ye LeHMTe Ha akuuuTe wwe ce
BAMSAT MHOrO OT CbUlECTBYBAHETO Ha KanWTanoBuA nasap W Heroata CTaGWAHOCT.
OcobeHo BAMAHME Ha KanuTanosus Masap OKa3saT 3anouHanata CBETOBHa WKOHOMMUecka
KpM3a, KOSTO CWAHO MOB/IMA HA (DMHAHCOBUTE Ma3apu M PA3KO HaManu NOKYMKO
npojax6ata W LeHUTe Ha akumu. Tasu Kpu3a We OKasBa ALAFOCPOYHO BAMSHME BBPXY
npopax6aTa Ha akuuu u KanuTanoBuTe nasapu. Cnaga B NoKynko-npopax6ata Ha akuun
3acerHa 1 akuuuTe Ha BYMX, TAXHOTO TbpceHe W LueHa. BbB Bpb3Ka ¢ HaManeHata nokynko-
npopax6a Ha akumu, CbBeTa Ha aupekTopuTte Ha BOB ¢ npotokon Ne37 ot 30.09.2009 r. ,
cunTaHo ot 04.01.2010 r. npeMecTu cnyxebHO Ha HeoduuManpeH nasap Ha akuum1, CerMeHT
,B" emucnaATa akumu, uspnaneHa ot BYMX, BbB Bpb3Ka C TOBA, Y€ EMUCUATA He 0TroBaps Ha
KkpuTepumTe un.37 an.3 ot Mpasuna 3a AonyckaHe A0 TbProsus Ha BOB.

MasapHMAT PUCK Ce NposBsiBa M KOCBEHO 33 XONAWHra 4pe3 nasapa Ha
NPOAYKTUTE Ha NPEANpUATMATA B KOWTO XONAMHFA € WHBEcTUpan. To3u pUCK 3asucu
MHOTO OT NasapHUTe NO3WLMM W  KOHKYPEHTHOCMOCOBHOCTTA Ha  CbOTBETHOTO
npeanpuaTHe.

0 KPEAMTEH PUCK. To31 puck ce NposBsiBa KOCBEHO B NPEANpUATUA B KOMTO
XONAWHTa € WHBECTMPan WMaly Kpeautn W 3agbmkenus. Toit Moxe Aa okassa
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CbLUECTBEHO BNMAHME AKO IMXBEHMSA MPOLEHT Ce 3aBMLUM C KOBTO O4aKBaHUTE ANBUACHTU
OT NpeaAnpuATMATa We HamanesT. CBeToBHaTa (MHAHCOBO MKOHOMMYECKa Kpusa Joseae
0 NOBMIWEHVE HA IMXBMHUTE NPOLEHTU Ha BaHKUTE U OrpaHUJaBaHe Ha NPeAOCTaBEHUTe
MHBECTUUMOHHIM 1 06OPOTHN KpeauTy. Tasn KapTMHa we ocTaHe W 3a GbaewmTe nepvoam
KOETO Lle 3aTPyHU NPOM3BOACTBEHATA AEWHOCT Ha MPEANpUATMATA U We  YBenuun
(DMHAHCOBUTE MM PaxXOAN 3a JIMXBM M PECNEKTUBHO Wie HaMany nevanbata,

O CEKTOPEH PUCK. To3n puck 3aBWCKH MHOrO OT OTHOCWUTENHUTE Terna Ha
AANOBETE NPUCLCTBYBALUM B NOpTdeina Ha XonauHra u OT AvBepcUbMUNPaHOCTTa
"OTAanedeHocTTa" eaMH OT Apyr Ha oTpacnuTe B nopTdeiina. MopTdeitna 8
"Hecebp3aHu" OTpaciW, PeHTabunHW B MUHANOTO NPEeAnpUATMA, TbpceHe Ha
BB3MOXKHOCTM 33 NPECTPYKTYPUPaHE B MPOM3BOACTBOTO W MPOAYKTUTE Ca (akTOpU KONTO
HaMansgaT To3u puck.Tpsi6Ba Aa ce oTGenexm obaue, ye NOBEYETO OT NPEANPUSTUST Ha
BYUX paboTaT cbC CTapu TexHonoruM, o6opyABaHe, HWCKA MPOU3BOAMUTENHOCT KOeTo
BOAW [0 HEAOCTAaTbYHA KOHKYPEHTHO CMOCOBHOCT 0COBEHO NO OTHOWEHWE Ha Bce no
MacoBO HaB/M3alM B HAWMA W eBPONeNCKM MNasapu Ha KuTalickn CTokn. Tesu
06CTOATENCTBA NOBULIABAT PUCKA.

IV. MHcpopmauma 3a CKNIOYEHUTE rONEMM CANKU MeXAY CBBP3aHu nuua

O Mpes oT4eTHWA nepuoa [IPyKecTBOTO HAMA wHdopMauva Aa ca Gum
CKIOYBAHM CAGNKM MEXAy CBbP3aHM Nuua, KOWTO Aa Ca MOB/MANM CHUECTBEHO Ha
(DMHaHCOBOTO CLCTOSHME MAW pesyfTaTuTe OT AAHOCTTA Ha [lpyXecTsoto B TO3n
nepuoa.

V. MHchopmauus 3a caenku mexay [ApyKecTBoTo U CBLP3aHU nuua

0 [pyecTBoTo He e CK/IoYBANO CAGMKM CbC CBBP3AHN NMUA Mpe3 OTHETHWA
nep1oa.

,TOMOB" EOO[] npeacTaenasaHo 0T
Wk Toma Tomoe — W3n.aupexTop
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