MeXAauHeH Aoknazg 3a AeMHoCTTa

cbAbpXKaLw MHPoOpMaLMA 3a BaXHU CLOUTUA,
HacTbLNUAN Npe3 YeTBBLPTO TpUMeceumne Ha 2011 r.
3a BYNIFAP YEX MHBECT XONOUHI AL, (BYUX)

HacTtoawmar goknag € u3rotseH Ha ocHoBaHue 4n.1000, an.4, 1.2 ot 3akoHa 3a nNybrnn4yHo
npeanaraHe Ha ueHHn kHwxka (,3MMUK”) n un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
npocnekTute npu nyénuyHo npegnaraHe n gonyckaHe A0 TbProBUS Ha perynupaH nasap Ha UeHHU
KHMXXa M 3a paskpuMBaHETO Ha MHGoOpMauusa oT NyenuyHuTe OpYyXeCcTBa U ApYrMTe eMUTEHTU Ha
LeHHM kHuXxa (,Hapenba 27)

|. BakHM CbOUTUA, HACTBLNUIN Npe3 YeTBBLPTO TpuMeceumne Ha 2011 r.

CbrrnacHo npunoXxmmMmoTo 3akoHoaaterncTso, BYUNX paskpvBa nHopmaums 3a BaxXHU CbOUTUA npes
Komuncusa 3a comHaHCOB Hag3op — Ypes cuctemarta Ha e-Register, Bbnrapcka coHgosa 6opca — ypes
cuctemarta EXTRI, O6uiectBeHOCTTa — Ype3 BGroneTMHMTE Ha Www.investor.bg, KakTo 1 Ha canTa Ha
OPY>KeCTBOTO.

31-10-2011 — lNMy6nukyBaHe Ha MexanHeH bnHaHcoB oTyeT 3a llI-To Tpumeceune Ha 2011 r.

30-11-2011 — lNy6nukyBHE HA MEXOMHEH KOHconuaupaH mHaHcoB oTyeT 3a llI-To Tpumeceune Ha
2011r.

Il. BnusiHMe Ha ropenocoYeHuTe CboOMTUA BbPXY pe3yntaTtute BbB (hMHAHCOBUS OTYeT

Hactonunute npes IV-1o Tpumeceumne Ha 2011 r. BaxHU cHOuTUA, oTHacsaum ce o bUYNX He ca
okasanu BrusiHne BbpXy pesyntaTtute BbB PMHAHCOBUSA OTYET Ha OPYKECTBOTO.

lll. PuckoBe U HeCUrypHOCTU, MNpea KOUTO e usnpaBeHo [IpyXecTBOTO [0 KpasA Ha
¢mHaHcoBaTa roauMHa

PuckoBeTe, KOUTO Ca CBbp3aHu C AENHOCTTa Ha XONAMHra u nputexasaHma OTHOCUTENHO
YCTOVI‘JMB I'IOpTdf)GVIJ'I Ha WHBECTUUUM HaMUpa WU3paXeHne B CnegHuTe CUCTeMatudHn U
HECNCTEMAaTUYHU PUCKOBE:

0 PUCK NOPOAEH OT AKTYAJZIHOTO MKOHOMMYECKO CbCTOSIHME Ha cTpaHaTa. [lpes
2010 r. ¢duHaHCOBMTE M WMKOHOMMYeckMTe npobnemm 3a CTpaHaTa ce 3aabnboumxa. Hamanu
MnoKynaTenHaTa CrocobHOCT Ha (PU3MYECKUTE U IOPUANYECKM NMUA J0BeeO [0 YBenunyaBaHe Ha
(pupemaHaTa 3a4MbXHSANOCT M HUCKO noTpebneHve. [bpxaBaTa CbLiO CTaHa e4uH ronsM [ATbXHUK
Ha O6u3Heca NO OTHOWEHWe Ha pasniawaHMsaTa Ha AbpXaBHM W OBWWMHCKM 06ekTn U
CBOEBPEMEHHOTO Bb3CTaHoBsiBaHe Ha [AAC. PasBuTMeTo Ha oTpacin ,MawwmHocTpoeHe” wn
»EnekTpoTexHuka” B KouTto npeanpusatus BUYNX ALl uMa ronemm MHBECTULMM CNPS U MHOrO upmun
npeKkTpaTMxa AeVHOCTTa C KOETO Olle MoBeye Ce HaManM TbPCEHETO Ha MalUMHOCTPOUTENHM
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eNeKTpoTeXHMYECKM un3genuns. KuTancka KOHKypeHUMst B MPOAYKTUTE Ha Te3n OTPacin ce no4vycTea
C ouwe no-ronsiMa cuna . ®uHaHcoBaTa CTabUNHOCT Ha XONAMHra e Bce owe Aobpa, Ho T4 we 6bae
CUJIHO MOBMIMSIHA OT OMWCAHWUTE MO-rope MakpO-MKOHOMUYECKM MPOLEeCUM, KOMTO HAcTbnuxa npes
2010 r. n cnegBawmTe roavHMW.

U PUCK OT NOJIMTUYMECKUTE NMPOMEHUM B CTPAHATA. CerawHaTa TeHAEHUMS Ha
nonuTuyecka CTabunHOCT, 3akoHoAaTenHaTa nporpama, uYNeHCTBOTO Ha bbarapus B
EBponeiickma cbto3 u HATO, HM AaBaT OCHOBaHME Aa CYMTaMe, Ye TO3M PUCK Lile OKa3Ba BCe
NO-MasnKO OTPULLATESNTHO B/IUSIHUE.

O BAJIYTEH PUCK. To3n puck e He3HauuTeneH OT rfiegHa TouKa Ha BbBeAeHus OT
01.07.97 r. BanyTeH 6opa — OUKCMPaHUAT KypC Ha neBa KbM €BpOTO. [poTMBOpEUneTo npwm
TO3U PUCK ce HabnwgaBa OT HeCTabunHOCTTa BbB Ba/lyTHUS KYpC Ha Aonapa U APacTUYHOTO My
cnagaHe npe3 2004 r. , npe3 otdyeTHaTa 2010 r. gonapbT ce 3anasun B rpaHuumnTe meaxy 1,35 nB. Ao
1,60 nB. Te3n konebaHusi He Cb3aaBaT YCIOBMS 3@ YBENWYEH BanyTeH PUCK OLle MoBedve, 4e
TbProBCKMs CTOKOOOMEH Ha pupMuTe OT XONAMHIa € Npean BCMYKO B €BPO.

O JIMXBEH PUCK - OT HMBaTa Ha JIMXBEHUS MPOLEHT B CTpaHaTa 3aBUCW MHOMO
WHBECTULMOHHATA aKTUBHOCT, BK/OUYMTENHO TbPCEHETO W UeHaTa Ha akumuTte. Mpu nuxseH
npoueHT oT 3-6% no aeno3utuTte npe3 2010 r. cMnHO cnagHa /3amps/ Nokynko-npoaa)k6aTta Ha
aKLMW N MHBECTMLMOHHATA aKTUBHOCT Ha (M3MYECKN U Iopnanyeckn nuua.

O MNA3APEH PUCK - Cnabo pencTByBallMsi KanuTasioB Mas3ap He MOXe Ja Aaje
Bb3MOXHOCT 3@ peasniHaTa OueHKa Ha TO3U puUcK. CUIrypHO €, Ye LeHUTe Ha akumuTe e ce BAnaaT
MHOrO OT CbLUECTBYBAaHETO Ha KanuTanoBus Masap W HeroBaTa CTabunHocT. OcobeHo BAMsSiHME Ha
KanuTanoBusa Masap OKa3saT 3ano4yHasnaTa CBETOBHA MKOHOMMYECKa Kpu3a, KOATO CUTHO MOB/MA Ha
(pmHaHCOBUTE Masapu M pA3KO Hamanu MOKYNKo npofaxkbéata u ueHuTe Ha akumu. Tasu Kpusa e
OKa3Ba Ab/IFOCPOYHO BAMSIHME BbpXY npofdaxkbata Ha akuuMnm u Kanutanosute nasapu. Cnaga B
NOKYMKo-npofa)xéaTa Ha akumMu 3acerHa u akumute Ha BYUX, TIXHOTO TbpceHe 1 ueHa. BbB Bpb3ka
C HaManeHaTta nokynko-npoaaxba Ha akuun, CbeeTa Ha aupekTopuTe Ha BAOB ¢ npoTtokon N237 ot
30.09.2009 r. , cumtaHo ot 04.01.2010 r. npemecTn cnyebHO Ha HeodUUManpeH nasap Ha akumu,
cermeHT ,B” eMucmaTa akumm, nsgageHa ot BYMX, BbB Bpb3Ka C TOBa, Ye eMUCUSITA He OTroBaps Ha
KpuTepuuTe un.37 an.3 ot NpaBuna 3a gonyckaHe Ao Tbprosus Ha bOb.

Ma3apHUAT pUCK ce NposiBBa M KOCBEHO 3a XOJIAMHra 4ype3 rnasapa Ha MpoAyKTUTE Ha
npeanpuaTuaTa B KOUTO XONAMHrA € MHBecTuMpan. To3M pUCK 3aBUCKM MHOM0 OT NasapHute
NO3NLUNN U KOHKYPEHTHOCNOCOOHOCTTa Ha CbOTBETHOTO NpeanpusTue.

O KPEOAWUTEH PUCK. To3n puck ce nposiBsBa KOCBEHO B MpeanpusaTus B KOUTO
XONAMHra € WHBEeCTMpan MMalln KpeauTu M 3aab/ikeHus. TOM MOoXe [a OKasBa CblUEeCTBEHO
B/IUSIHAE @KO JIMXBEHMS MPOLIEHT Ce 3aBULIM C KOETO OYaKBaHUTE AMBUAEHTWU OT NpeanpuaTusTa
we Hamanedatr. CeBeToBHaTa (MHAHCOBO MKOHOMWYECKA Kpu3a JoBede A0 MOBULWEHWE Ha
NIMXBUHUTE MpoueHTM Ha 6aHKkuTe W orpaHuyaBaHe Ha NpPefoCTaBeHUTE WHBECTULMOHHU U
060poTHN KpeanTun. Tasn KapTMHA Lie OCTaHe M 3a bbaewmuTe nepuoan KOeTo Lie 3aTpyaHu
NpoM3BOACTBEHATA AEMHOCT Ha NPeanpusTUSTa U We YyBennyn (pUHaHCOBUTE UM paxoam 3a JINXBU
N pecrneKkTUBHO e Hamanu nevyanbara.

0 CEKTOPEH PUCK. To3u puck 3aBUCM MHOIO OT OTHOCUTENIHUTE Terna Ha As/0BeTe
NpUCbLCTBYBAlM B noptdenna Ha XonaAuHra u oT AuBepcuduumpaHocTTa "oTaanedeHocTTa"

Crp. 2ot 3



e[IMH OT ApYr Ha oTpaciuTe B nopTdenna. MopTtdenna B "HeCcBbp3aHM" OTpacnun, peHTabunHu B
MWHANOTO MpeanpusiTusl, TbpCEHE Ha Bb3MOXHOCTU 3a MPECTPYKTypupaHe B MPOU3BOACTBOTO U
npoaykTuTe ca (akTopu KOMTO HamanseaT To3u puck.TpsibBa pga ce otbenexu obadve, ue
noBeyeTo OT npeanpusTMaTa Ha BYUX paboTaT cbC cTapu TexHonoruu, obopyaBaHe, HUCKa
NPOM3BOAMUTENTHOCT KOETO BOAM [0 HeAOCTaTbyHa KOHKYPEHTHO CrMOCO6HOCT ocobeHo no
OTHOLLEHME Ha BCE MO MACOBO HaB/M3allM B HAlMS U €BPOMENCKM Ma3apu Ha KUTANCKU CTOKM.
Te3un obcTosATeNncTasa NoBMULLABAT pUCKa.

IV. MHcpopMaLmsa 3a CKNoYeHUTe rofieMu cAernku Mexay CBbp3aHu nuua

Mpe3 otyeTHUA nepuog OpyXKecTBOTO HAMa MHdopMauusa ga ca OGunu CKniouBaHW CAENKN MexXay
CBbP3aHM n1ua, KOUTo Aa ca NoBMAUSNY CbLLeCTBEHO Ha (PUHAHCOBOTO CLCTOSAAHWE UMK pesynTaTuTe
OT AenHocTTa Ha [pyXeCcTBOTO B TO3M nepuos.

V. UHcpopmaunmsa 3a caenku mexay [1py>KecTBOTO U CBbpP3aHu nuua

ﬂ,py)KeCTBOTO He e CKnio4Basno caesikm CbC CBbp3aHu Nnua npes3 oT4eTHUA nepumoa.

NHx.Toma TomoB — N3n.gupekTop
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