MeXAauHeH Aoknaz 3a AevHoCTTa

cbAbpXKaw, nHhopmaumusa 3a BaXXHU CbLOUTUS,
HacCTbLNUU Npe3 BTOPO TpumMmeceumne Ha 2011 r.
3a BYNIFAP YEX MHBECT XONOUHI Al (BYUX)

HacTtoawmar goknag € u3roteeH Ha ocHoBaHue 4n.1000, an.4, 1.2 ot 3akoHa 3a nybrMyHO
npeanaraHe Ha ueHHn kimxka (,3MMNUK’) n un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
npocnekTuTe npu nyénnyHo npegnaraHe 1 OnyckaHe A0 TbProBus Ha perynupaH nasap Ha UeHHU
KHWKa M 3a pasKpMBaHETO Ha MHdOpMaumMs OT NMyOnMYHUTE OpyKecTBa W OPYruTe eMUTEHTM Ha
LeHHn KHnxa (,Hapenba 2”)

|. BaxkHu cbOMTUA, HACTBLNUIN Npe3 BTOPO TpumMmeceume Ha 2011 r.

CbrrnacHo npun oXumoTo 3akoHodatencTso, BUYMX paskpuea nHdopmaums 3a BaxxHN cbbutua npes
Komucusa 3a omHaHCOB Haga30p — Ypes3 cuctemarta Ha e-Register, bbnrapcka coHgoea 6opca — ypes
cuctemarta EXTRI, O6uiectBeHoCTTa — Ype3 BGoneTMHMTE Ha Www.investor.bg, KakTo 1 Ha canTa Ha
OPYXeCTBOTO.

29-07-2011 — MNokaHa ot O6wWo cbbpaHMe Ha akuuoHepuTe
29-07-2011 — MNMy6nukyBaHe Ha MeXAuHeH oMHAHCOB OTYeT 3a lI-po Tpumeceume Ha 2011 r.

30-08-2011 — MNy6nukyBHE HA MEXANHEH KOHCONUAMpaH MHaHCoB oTyeT 3a 2011 r.

[l. BnusiHMe Ha ropenoco4YeHuTe CboUTUA BLPXY pe3ynTaTtute BbB (huHAHCOBUS OTYeT

Hactonunute npes lllI-to Tpumeceune Ha 2011 r. BaxHU cbbutms, oTHacaum ce o bYMX He ca
oKasanu BrusiHMe BbpXy pe3ynTtaTtute BbB PMHAHCOBUSA OTYET Ha OPYKECTBOTO.

[ll. PuckoBe M HECUTypHOCTU, Npend KOUTO € wusnpaBeHO [lpyKeCcTBOTO A0 KpaA Ha
¢mHaHcoBaTa roguHa

PuckoBeTe, KouUTO Ca CBbp3aHn C LI,EI\/‘IHOC'I'I'a Ha XonauHra n nputeXxaBaHUsa OTHOCUTEHO
YCTOI‘/JI‘-WIB nopcheVln Ha WHBECTUUMM HaMWUPpa WU3pPaXeHne B CNEJHUTE CUCTEMATUYHU U
HECMCTEMATUYHUN PUCKOBE:

O PUCK NOPOAEH OT AKTYAJZIHOTO MKOHOMMYECKO CbCTOSIHME Ha cTpaHaTa. [lpes
2010 r. ¢duHaHcOBUTE N WKOHOMMYeECKUTE npobnemMu 3a CTpaHaTa ce 3aabnbounxa. Hamanu
noKynaTenHaTa CrnocobHOCT Ha (PU3MYECKUTE U IOPUANYECKM NUua AoBeAeO [0 YBenunyaBaHe Ha
(pupemaHaTa 3a4MbXHSANOCT M HUCKO noTpebnerve. [bpxaBaTa CbLO CTaHa €4uH roNisM ATbXXHUK
Ha O6u3Heca N0 OTHOWEHWe Ha pasniawaHMsaTa Ha AbpXaBHM W OBWWMHCKM 06ekTn U
CBOEBPEMEHHOTO Bb3CTaHoBABaHe Ha [AAC. Pa3utMeTo Ha oTpacim ,MawmHoCcTpoeHe” w
~ENeKTpoTexHuka” B kouto npeanpuatns BUYNX ALl nMa ronemMm MHBECTUUMM CNpsi U MHOro hupmu
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npekTpaTuxa [AeMHOCTTa C KOETO Olle MoBeYe Ce HaManM TbPCEHETO Ha MalUMHOCTPOUTESTHU
€NEeKTPOTEXHMYECKM M3aenus. KuTalcka KOHKYpeHUMs B MPOAYKTUTE Ha TE3WN OTPaCc/n Ce No4vycTBa
C ouwle no-ronsiMma cuna . ®uHaHcoBaTa CTabUNHOCT Ha XONAWHra e Bce owe aobpa, Ho T we 6bae
CUMHO MOBAMSIHA OT OMUCAHWUTE MO-FOpe MaKpO-MKOHOMUYECKM MPOLecH, KOMTO HacTbnuxa npe3
2010 r. v cnegeawmTe roanHu.

0 PUCK OT MNOJIMTUYECKUTE NPOMEHM B CTPAHATA. CerawHaTa TeHAEHUMNS Ha
nonuMTMYecka CTabunHOCT, 3akoHoAaTenHaTta nporpama, 41eHCTBOTO Ha bbarapus B
EBponeiickma cbto3 1 HATO, HM AaBaT OCHOBaHME [a CYMTaAMe, Ye TO3M PUCK LLie OKa3Ba BCe
No-Manko OTpULATENHO BUSIHUE.

U BAJIYTEH PUCK. To3n pucK € He3HauuTeneH OT rfegHa TOouKa Ha BbBedeHus OT
01.07.97 r. BanyTeH 6opa — OUKCMPaAHMAT KypC Ha neBa KbM eBpOTO. [MpoTMBOpEUneTo npwm
TO3M pUCK Cce HabniaaBa OT HeCTabuNHOCTTa BbB BanyTHUS KYpC Ha Aofiapa U ApacTUYHOTO My
crnapaHe npe3 2004 r. , npe3 otdyeTHaTa 2010 r. gonapbT ce 3ana3su B rpaHnuuTe Meaxy 1,35 nB. go
1,60 nB. Te3n konebaHus He Cb3fgaBaT YCNOBUS 3a YBENMYEH BaNyTeH PUCK OLLE MOBe4e, 4e
TbProBCKMs CTOKOOOMEH Ha PupMUTE OT XONAMHra e npean BCMYKO B €BPO.

O JIMXBEH PUCK - OT HMBaTa Ha JIMXBEHUS MPOLEHT B CTpaHaTa 3aBUCU MHOMO
WHBECTULMOHHATA aKTUBHOCT, BK/IIOYMTENHO TbPCEHETO WM uUeHaTa Ha akuuuTe. pu nuxeeH
npoueHT oT 3-6% no aeno3utuTte npe3 2010 r. cMnHO cnagHa /3aMps/ Nokynko-npogaxbaTta Ha
aKLMM N MHBECTMLMOHHATA aKTUBHOCT Ha (M3NYECKN U IOPUAMYECKM NnLa.

U MNA3APEH PUCK - Cnabo pencTByBallMsi KanuTasioB Mas3ap He MOXe Ja Aaje
Bb3MOXXHOCT 3a peasiHaTa OueHKa Ha To3u puUcK. CUrypHO e, Yye LEeHUTE Ha akuuuTe Lie ce BUSsAT
MHOrO OT CbLUECTBYBAHETO Ha KanuTanoBus Masap M HeroBaTa CTabunHocT. OcobeHo BAMsiHME Ha
KanuTasioBMsa nas3ap OKa3saT 3arno4yHasnata CBETOBHA MKOHOMMYECKa Kpu3a, KOATO CUIHO MOBAWS Ha
(pmHaHCOBUTE Masapu M pA3KO Hamanu MOKYMKo npofaxkbarta u ueHuTe Ha akumu. Tasun Kpusa e
OKa3Ba Ab/ITOCPOYHO BAMSIHME BbpXY Npodakbata Ha akuuMnm u Kanutanosute nasapu. Cnaga B
NOKYMKo-npofa)xbéaTta Ha akumu 3acerHa v akummte Ha BYUX, TIXHOTO TbpceHe 1 ueHa. BbB Bpb3ka
C HaMmaneHaTa NoKynko-npogaxx6a Ha akuun, CbBeTa Ha anpekTopuTe Ha bOB ¢ npotokon N237 ot
30.09.2009 r. , cuntaHo ot 04.01.2010 r. npemMecTn cnyebHO Ha HeodUUManpeH nasap Ha akuum,
cermeHT ,,B” emncuaTa akumm, nagageHa ot bYMX, BbB Bpb3Ka C TOBA, Ye eMUCUSITA HE OTroBaps Ha
KputepuuTe y4n.37 an.3 ot lNpasBwna 3a AonyckaHe A0 TbproBus Ha BOB.

Ma3apHMAT pUCK Ce MposiBSBa U KOCBEHO 3a XOJIAMHra 4ype3 ras3apa Ha MpOoAYyKTUTE Ha
npeanpuATUSTa B KOMTO XONAWMHra € WHBecTMpan. To3M pUCK 3aBUCKM MHOM0 OT NasapHuTe
NO3ULMN U KOHKYPEHTHOCNOCOBHOCTTa Ha CbOTBETHOTO NpeanpusTue.

U KPEOMUTEH PUCK. To3n puck ce nposiBaBa KOCBEHO B MpeanpusiTus B KOWUTO
XONAMHra € MHBECTMpan MMaln KPeauTu U 3aabikeHus. ToM MoXe Aa OKasBa CbleCTBEHO
B/INSIHWE aKO JINXBEHMS MPOLIEHT Ce 3aBMULIM C KOETO OYaKBaHUTE AMBUAEHTW OT MpeanpuaTuaTa
we Hamaneatr. CeBetoBHaTa (MHAHCOBO MKOHOMWUYECKA Kpwu3a JoBede A0 MOBULWEHWE Ha
NIMXBUHUTE MpOUEHTM Ha OaHKUTe W OorpaHuyYyaBaHe Ha NPeAoCTaBeHUTE WHBECTULMOHHU U
060pOoTHN KpeauTWn. Tasn KapTMHA Le OCTaHe M 3a bbaewmuTe Nepuoan KOeTo e 3aTpyaHu
NpON3BOACTBEHATa AENHOCT Ha NPeanpuaTUaTa U We yBeNnyM MHaAHCOBUTE UM Paxoam 3a JINXBU
N pecrneKkTUBHO e Hamanu nevyanbara.
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0 CEKTOPEH PUCK. To3u puck 3aBUCU MHOIO OT OTHOCUTENIHUTE Terna Ha As/10BeTe
NPUCBLCTBYBALWUM B nopTdenna Ha XOnAMHra u oT aAmBepcuduuMpaHocTTa "oTaanedyeHocTTa"
e[IMH OT ApYr Ha oTpaciuTe B nopTdenna. Moptdenna B "HeCcBbp3aHM" OTpac/u, peHTabunHu B
MWHANOTO MpeanpusiTUs, TbpCEHE Ha Bb3MOXHOCTU 3a MPECTPYKTypupaHe B MPOU3BOACTBOTO U
npoaykTuTe ca ¢akTopM KOUTO HamanseaT To3uM puck.Tpsbea pa ce otbenexu obadve, 4e
NMoBeYeTO OT npeanpustTMaTa Ha BUYMX paboTaT cbC cTapu TexXHonorumu, obopyaBaHe, HUCKa
NPOU3BOAUTENHOCT KOETO BOAM A0 HeaoCTaTbyHA KOHKYPEHTHO CrnocoBHOCT 0cobeHo no
OTHOLUEHWE Ha BCE MO MACOBO HAaB/M3alLM B HaWMWA M €BPOMENCKM Ma3apy Ha KUTAMCKU CTOKM.
Te3n obcTosATENCTBa NOBULWIABAT pUCKa.

IV. MHcbopMaLmsa 3a CKINOYEHUTEe rofieMu caenku Mexxay CBbp3aHu nuua

ﬂpe3 OoT4yeTHUA nepuoa ,upy)KeCTBOTO HAMa I/IHC*)OpMaLl,I/IFI na ca 6unn cknioYBaHW cAerku mexay
CBBbp3aHu nnua, KOMTo a ca NnoBinANn CbLeCTBEHO Ha CbVIHaHCOBOTO CbCTOAHME UNK pe3ynTtaTtute
OT OeNHOCTTa Ha ,D,py)KeCTBOTO B TO3M nepunoa.

V. UHcpopmanus 3a caenku mexay [1py>KecTBOTO U CBbp3aHu nuua

,D,pyﬂ(eCTBOTO He e CKn4Bano caesikm CbC CBbp3aHu Nnnua npe3 OT4eTHUA nepumoa.

Nhx. Toma TomoB — N3n.anpekTop
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