MeXxanHeH aoknag 3a AeMHOCTTA

cbAbpXKaL, UHpopMaLmsa 3a BaXXHU CbLOUTUS,
HacTbLMNUIN Npe3 YeTBBLPTO TPpUMeceume Ha 2012 r.
3a BYNrAP YEX MHBECT XONOUHI AQ (BYUX)

HactoawmaT goknag € usrotseH Ha ocHoBaHue 4n.1000, an.4, 1.2 oT 3akoHa 3a ny6rnMyHO
npegnaraHe Ha ueHHM kHwxka (,3MMUK”) n un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
NpocnekTuTe nNpu NybnuyHoO npegnaraHe u OonyckaHe OO TbProBUS Ha perynupaH nasap Ha LeHHU
KH/XXa U 3a paskpMBaHETO Ha MHGOpMauusi OT Ny6nuUHUTE OpyXecTBa U APYyruTe eMUTEHTU Ha
LeHHU kHuXa (,Hapenba 2”)

|. BaXXHU cbOUTUA, HACTBLNUIN Npe3 YeTBBLPTO TpuMeceume Ha 2012 r.

CbrnacHo npunoXxmmoTo 3akoHogdaTencTeo, BYMX paskpmBa nHgopmaumnsa 3a BaHU cbOUTUS Npen
Komucuns 3a omHaHcoB Hag3op — Ypes cuctemaTta Ha e-Register, bbnrapcka ¢oHgosa 6opca — ypes
cuctemata EXTRI, O6wecTBeHOCTTa — Ypes GroneTuHMTe Ha www.investor.bg, kakTo 1 Ha canTa Ha
OPY>XeCTBOTO.

30-10-2012 — NMy6nmMkyBHE Ha MexXauMHeH donHaHcoB oTyeT 3a llI-To Tpumeceumne Ha 2012 .
30-11-2012 — My6nmMKyBHE Ha MEXAMHEH KOHconuaupaH oTt4yeT 3a lll-to Tpumeceune Ha 2012 .
Il. BnnsiHue Ha ropenoco4yeHnTe CbOUTUA BbLPXY pe3yntatute BbB (pUHAHCOBMUA OTYeT

Hactenunute npes IV-to Tpumeceune Ha 2012 r. BaxHn cbbutunsa, oTHacawm ce ao BUYMX He ca
oKasanu BfnunsiHue BbpXy pe3yntatute BbB PUHAHCOBUSA OTHET Ha APYKECTBOTO.

lll. PuckoBe M HeCcUrypHOCTU, npea KOUTO € wusnpaBeHo [pyKecTBOTO A0 Kpasa Ha
¢mHaHcoBaTa roguHa

PuckoBeTe, KOUTO Ca CBbp3aHn C [AEVHOCTTa Ha XOnauHra wu npuTeXXaBaHUa OTHOCUTEJSTHO
YCTOVIHMB nopcheﬁn Ha WHBECTULUMU HaMUpa WU3paXeHune B CleaHUTeE CUCTEMATUYHU U
HEeCUCTEMaTUYHN PUCKOBE:

U PUCK NOPOAEH OT AKTYAJTHOTO MKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa. [lpes
2012 r. dvHaHCOBUTE M MKOHOMMYeCKUTe npobnemm 3a CTpaHaTta ce 3aabnboumxa. Hamanenata
nokynatefnHata CrnocobHOCT Ha U3MYECKUTE U opUaANYEeCKM Nvua AOBeAeO A0 YBeM4vaBaHe Ha
(pnpemMaHaTa 3a4NBXKHSANOCT U HUCKO NOoTpebneHve. [bp)kaBaTa CblO CTaHa eauH ronsM ATbXKHUK
Ha 6u3Heca nNO OTHOWEHWE Ha pasnnalaHnaTa Ha ObpXaBHM M OOWWMHCKM 06ekTn n
CBOEBPEMEHHOTO Bb3CTaHoBsiBaHe Ha [AAC. Passutneto Ha oTpacim ,MawmHocTpoeHe” w
~ENeKTpoTexHuka” B Kouto npeanpuatns BYUX Al uma ronemMm MHBeCTULMKU CNpst U MHOIO pupMun
npekTpaThxa AEeMHOCTTa C KOETO Oule MOBeYe Ce HaMaiM TbPCEHETO Ha MAaLUMHOCTPOUTENTHU
€NeKTPOTEXHNYECKN un3aenus. KuTalcka KOHKYpeHUMS B MPOAYKTUTE Ha Te3WN OTPaC/M Ce NMoYycTBa
C owe no-ronsiMa cuna . ®uHaHcoBaTa CTabUNHOCT Ha XOnAMHra e Bee olwe Aobpa, Ho TH we 6bae
CWJTIHO MOBSIMSIHA OT OMMCcaHUTE No-rope Makpo-MKOHOMUYECKU MpoLiecy.
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U PUCK OT NOJIMTUYMECKUTE NMPOMEHM B CTPAHATA. CerawHaTa TEHAEHUMS Ha
nonuMTMyecka CrTabunHOCT, 3akoHoAaTenHaTa nporpamMa, 4YieHCTBOTO Ha bbnarapus B
EBponelickusi cbto3 U HATO, HM gaBaT OCHOBaHME Aa CYMTaMe, Ye TO3M PUCK Lie OKasBa Bce
Nno-Manko OTpPULLATESNTHO BIIUSHWUE.

U BAJIVTEH PUCK. To3n pucKk € He3HauuTeneH OT rnegHa Tovka Ha BbBeAeHus OT
01.07.97 r. BanyTeH 60pa — PUKCMPAHMAT KypC Ha fieBa KbM eBpoTOo. [MpoTMBOpEUMeTo npwm
TO3U puUcCK ce HabnogaBa OT HeCTabuNHOCTTa BbB BanyTHUS KypC Ha Aonapa U ApacTUYHOTO My
cnagaHe npe3 2004 r. , Npe3 4eTBbPTO TpUMeceune Ha 2012 r. gonapbT ce 3anasu B rpaHuumTe
menxy 1,46 nB. 0o 1,55 nB. Te3n konebaHusl He Cb3aaBaT YCNOBUS 3@ YBEIMYEH BalyTEH PUCK OLlE
noeeye, Ye TbProBCKUSI CTOKOOOMEH Ha upMmUTE OT XONAMHIa e Npeay BCUYKO B €BpO.

O JIMXBEH PUCK - oT HMBaTa Ha JIMXBEHUS MNPOLEHT B CTpaHaTa 3aBUCM MHOrO
WHBECTULUWOHHATa aKTMBHOCT, BK/IIOYMTENIHO TbPCEHETO M LeHaTa Ha akuuute. lpu nuxseH
npoueHT oT 2-5% no geno3utute npe3 2012 r. cMnHO cnagHa /3ampsl/ NoKynko-npogaxk6aTta Ha
aKUMM N MHBECTULUMOHHATA aKTUBHOCT Ha (PU3MYECKM U IOpUAMYECKU nnua.

U MA3APEH PUCK - Cnabo peicTByBaliMs KanuTanoB MNas3ap He MOXe Aa Jaje
Bb3MOXHOCT 3a peanHaTa OUeHKa Ha To3M puUcK. CUrypHO e, Yye LieHUTE Ha akuuuTe LWe ce BAUAAT
MHOrO OT CbLUECTBYBAHETO Ha KanwutanoBusa nasap W HeroeaTta ctabunHoct. OcobeHo BAMsHME Ha
KanuTanosus rnasap oka3saT 3arno4yHanaTa CBETOBHA MKOHOMUYECKa Kpu3a, KOSTO CUMSIHO NOBAUSA Ha
(PMHaAHCOBMTE Masapu M pS3KO HaManu MOKYMKO npojaxbaTa v ueHuUTe Ha akumn. Tasu Kpusa e
OKa3Ba AbAroOCpOYHO BAMSIHWME BbpXy MNpodaxbata Ha akumum u Kanutanosute nasapu. Crnaga B
NoKynko-npogaxbarta Ha akuMmn 3acerHa n akummTe Ha BYUX, TAXHOTO TbpceHe 1 LeHa. BbB Bpb3ka
C HaManeHaTa NoKynko-npoaaxba Ha akumu, CbeeTa Ha aupekTopute Ha bOb ¢ npoTtokon N237 ot
30.09.2009 r. , cumTaHo ot 04.01.2010 r. npeMecTn cnyxebHO Ha HeodUUManpeH nasap Ha akuuu,
cermeHT ,B” emucnaTa akumm, nsgageHa ot BYMX, BbB Bpb3ka C TOBA, Ye eMUCMATa HE OTroBaps Ha
Kputepunte un.37 an.3 oT MpaBuna 3a AonyckaHe A0 Tbprosus Ha BOB.

Ma3apHUAT pUCK Ce NposBSABA M KOCBEHO 3a XOJIAMHIa Ypes nasapa Ha npoayKTuTe Ha
npeanpuaTUaTa B KOUTO XONAUHIa € MHBeCTMpan. To3mn puUcK 3aBMCM MHOMO OT nasapHuUTe
No3MuUMK U KOHKYPEHTHOCNOCOOHOCTTA Ha CbOTBETHOTO NpeAnpusiTue.

U KPEAMUTEH PUCK. To3n puck ce nposiBsiBa KOCBEHO B MpeanpusaTMs B KOUTO
XONAMHIa € WHBEeCTUpan MMaly KpeauTu M 3aab/ikeHus. TOM MoXe [a OKasBa CbLUeCTBEHO
B/IUSIHWE aKO JINXBEHUS MPOLEHT Ce 3aBULIN C KOETO OYaKBAHWTE AMBWUAEHTWU OT NpeanpuaTusaTa
we HamaneaT. CeeToBHaTa (PMHAHCOBO MKOHOMUMYECKA Kpu3a [oBefde A0 MOBULIEHME Ha
NIMXBUHUTE MpPOLEHTM Ha 6aHKuTe M orpaHMyaBaHe Ha MpefoCTaBeHUTE MHBECTULMOHHU W
060poTHMN KpeauTu. Tasm KapTMHA LWe OCTaHe M 3a 6baewmTe nepuvoam KOEeTO Le 3aTpyAHu
NpOM3BOACTBEHATA AEMHOCT Ha NpeanpusTUSiTa U We YBeNMuM (MHAHCOBUTE UM paxoamn 3a NXBU
N pecnekTUBHO LWe Hamanu nevanbaTa.

U CEKTOPEH PUCK. To3u pucK 3aBMCM MHOIO OT OTHOCUTENIHUTE Tersa Ha AsinoBeTe
NpPUCHLCTBYBALLM B nopTdenna Ha XonauHra u oT aumBepcuduumpaHocTTa "oTaaneyeHocTTa"
€[IMH OT ApYr Ha oTpacnuTe B nopTdenna. Moptdeina B "HecBbp3aHM" oTpacnn, peHTabunHu B
MWHANOTO MpeanpusaTus, TbpCceHe Ha Bb3MOXXHOCTM 3a NPecTpyKTypupaHe B NPOU3BOACTBOTO U
NpoAyKTUTE Ca (PaKTopM KOWUTO HaMansiBaT To3uM puck.Tpsbea fda ce otbenexu obaue, 4e
noBeyeTo OT npeanpuaTusita Ha BYMX paboTaTr cbc cTrapu TexHonorum, obopyaBaHe, HWUCKA
NPOV3BOAMTENHOCT KOETO BOAM [0 HeAOoCTaTbyHA KOHKYPEHTHO CrnocobHocT ocobeHo no
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OTHOLUEHME Ha BCE MO MACOBO HaBMM3allM B HALIMS U €BPOMENCKM Nas3apu Ha KUTAWCKKU CTOKM.
Te3un 06CcToATENCTBa NOBULIABAT PUCKA.

IV. UHdbopmauusa 3a CKNOYEHUTE rofieMuU cAerku Mexay CBbp3aHu nuua

Mpe3 oT4yeTHUs nepuod [pyXKecTBOTO HSMa MHGOpMaUMs Aa ca Gunu ckrouBaHW caenku Mexay
CBbP3aHM NnnLa, KOUTO Aa ca NOBMUSNN CbLLECTBEHO Ha (PMHAHCOBOTO CbCTOSIHWE UNKN pe3ynTaTuTe
OT AeviHocTTa Ha [pyXecTBOTO B TO3W nepuoa,.

V. UHdbopmauus 3a caenku mexay [pyecTBOTO U CBbpP3aHu nuua

,D,py)KeCTBOTO He e CKro4Baro caesikm CbC CBbp3aHu Ninua npes3 oT4eTHUA nepumoa.

Whx. Toma TomoB — M3n.anpekTop
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