MeXxanHeH aoknag 3a AeMHOCTTA

cbAbpXKaL, UHpopMaLmsa 3a BaXXHU CbLOUTUS,
HacTbnunu npes ll-poo Tpumeceumne Ha 2015 .
3a BYNFAP YEX UHBECT XONOUHI AQ (BYUX)

HactoawmaT goknag € usrotseH Ha ocHoBaHue 4n.1000, an.4, 1.2 oT 3akoHa 3a ny6rnMyHO
npegnaraHe Ha ueHHM kHwxka (,3MMUK”) u un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
NpocnekTuTe nNpu NybnuyHo 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 cbouTHA, HacTbnunu npes li-po Tpumeceune Ha 2015 r.

CbrnacHo npunoXxmmoTo 3akoHogaTencTeso, BYMX paskpmBa nHgpopmaumnsa 3a BaHU CbOUTUS Npen
Komucuns 3a omHaHcoB Hag3op — Ypes cuctemaTta Ha e-Register, Bbnrapcka ¢oHgosa 6opca — 4pes
cuctemata EXTRI, O6wecTBeHOCTTa — Ypes GroneTuHMTe Ha www.investor.bg, kakTo 1 Ha canTa Ha
OPY>XeCTBOTO.

30-04-2015 — Ny6nmMkyBaHe Ha MEXOMHEH KOHCONUAMPaH OTYeT 3a 1-B0 Tpumeceume Ha 2015 T.

30-04-2015 — lNy6GnvkyBHE Ha MokaHa 3a obLWo cbbpaHue Ha akuMOHEpUTE U MaTepuanu 3a obwo
cbOpaHue Ha akuMoHepuTe

30-04-2015 — NMy6nmKyBHE Ha roguLLeH KOHconuampaH ouHaHcoB oTyeT 3a 2014 r.

30-04-2015 — Ny6nnkyBHE Ha MeXOMHEH OT4YeT 3a |-Bo Tpumeceume Ha 2015 T.

Il. BnnsiHue Ha ropenoco4yeHnTe CbOUTUA BbLPXY pe3yntatute BbB (pMHAHCOBMUA OTYET

Hactbnunute npes llpo Tpumeceune Ha 2015 r. BaxkHM cbbutus, oTHacawm ce go BYMX He ca
oKasanu BNnsiHUE BbpXY pe3yntatute BbB (PUHAHCOBUSA OTYET Ha APY>KECTBOTO.

lll. PuckoBe M HECUrypHOCTH, Npea KOUTO € wu3npaBeHo [pyKecTBOTO [0 Kpasa Ha
¢mHaHcoBaTa roguHa

PVICKOBeTe, KOUTO Ca CBbpP3aHU C AeVIHOGTa Ha XOoJiAuHra U nputexaBaHUA OTHOCUTENHO
yCTOMYMB noOpTenn Ha WHBECTULMM HaMUpa W3paXeHWe B CNeAHUTE CUCTEMATUYHU U
HECUCTEMATUYHN PUCKOBE:

0 PUCK NOPOAEH OT AKTYAJIHOTO MKOHOMMYECKO CbCTOsIHME Ha CTpaHaTa.
Mpe3 2014 r. duHaHCOBUTE M MKOHOMMYECKMTE Npobnemmn 3a CTpaHaTa ce 3aabnboumxa.
Hamanu ce nokynatenHaTa CnoCOOHOCT Ha (PU3NYECKMTE U IOPUAMYECKN NMLA KOETO AoBeae
[0 yBenvMyaBaHe Ha dmpeMaHaTa 3aA/TbXXHSNOCT U HUCKO noTpebneHne. dbpxaBaTa CbLO

CTaHa eAuH rofsM AMbXHUMK Ha Bu3Heca no OTHOLIEHWE Ha pa3n/allaHnsaTa Ha AbpXKaBHU M
0bLMHCKM 0BEKTU M CBOEBPEMEHHOTO Bb3CTaHoBsiBaHe Ha A/C. Pa3BMTMETO Ha OTpacnm
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»~MawwnHocTtpoeHe” n ,EnekTpotexHuka” B kouTo npeanpusatus BUYUX ALl vma ronemu
WHBECTULIMKN CNPS U MHOMO (DUPMK NpeKTpaTMxa AEMHOCTTa C KOETO OLLE MoBeYe ce Hamalu
TbPCEHETO Ha MALUMHOCTPOUTENHN €NEKTPOTEXHMYECKN wu3aenus. KuTancka KOHKYpeHUus
B MPOAYKTUTE Ha Te3M OTpacivM Ce MnoyycTBa C owe rno-ronaMa cuna . ®PuHaHcoBaTa
CTabuNHOCT Ha XOnAuHra e Bce owe aobpa, HO T4 wWe 6bae CMAHO NOBAMSHA OT ONUCAHUTE
No-rope Makpo-UKOHOMMYECKM npouecu, KOMTO Hactbnuxa npe3 2013 r. n cnegpawmte
rOAVHM.

a PUCK OT MNOJIMTUMECKUTE NPOMEHMNM B CTPAHATA. CerawHaTta
TEHAEHUMS Ha NOSMTMYecKa HecTabunHOCT M OCTaBKa Ha MpaBUTENCTBOTO Cb3AaBa
onpeaeneHn puckoeu npu busHeca. MMa onmacHOCT cTpaHaTa Aa wu3nagHe B noaobHa
cuTyaumss Ha WTanua /noctosiHHM m36opu M AMnca Ha AbArocpovHa crpaTernst u
ynpas/fieHMe OT BpeMeHHU npasutenctea/. OT gpyra cTpaHa 4YieHCTBOTO Ha bwnrapus B
EBponenckus cvto3 n HATO, HM AaBaT OCHOBaHWE [1a CYMTaMe, Ye TO3U PUCK Liie bbae
OBNaAsH U LWe OoKa3Ba Masiko OTpuuaTenHO BAUSHUE.

O BAJIYTEH PUCK. To3un p1CK e He3HauuUTesNeH OT rnegHa To4ka Ha BbBeaeHus oT
01.07.97 r. BanyTeH 60pa — PMKCMPAHUAT KYypC Ha fieBa KbM eBpoTO. [poTnBopeumneTo
npu TO3W pUCK ce HabnogaBa OT HeCTabunHOCTTa BbB BaNyTHWS KypC Ha Aonapa u
ApacTMyHOTO My cnagaHe npe3 2004 r. , npe3 otyeTtHata 2015 r. gonapbsbT ce 3anasu B
rpannunte Meaxy 1,35 ne. gpo 1,60 nB. Te3n konebaHwss He Cb3aaBaT YCIOBUS 3a
yBENNYEH BaNyTeH PUCK OLLE MOBeYe, Ye TbProBCKNSI CTOKOOOMEH Ha (hMpMUTE OT XONANHra
€ npeav BCUYKO B €BpO.

U JINXBEH PUCK - OT HMBaTa Ha /IMXBEHWUS MPOUEHT B CTpaHaTa 3aBUCUM MHOMO
WHBECTULUMOHHATa aKTUBHOCT, BK/IIOYMTENHO TbPCEHETO M uUeHaTa Ha akuuute. lpu
NINXBEH MNPOUEHT OT 2-6% no aeno3ntute npe3 2013 r. cunHoO cnagHa /3amps/ NOKynko-
npoaa)kéata Ha akUUN U MHBECTULMOHHATA aKTUBHOCT Ha (PU3MYECKM U IOPUANYECKM NNLa.

O NA3APEH PUCK - Cnabo penctByBaluMsi KanuTasioB na3ap He MOXe Aa Aaje
Bb3MOXXHOCT 3a peasiHaTa oueHKa Ha To3n puck. CUrypHO €, Yye LeHUTe Ha akumuTe Le ce
BIMSSIT MHOMO0 OT CbLECTBYBaHETO Ha KanuTasnoBWUs Masap W HeroBaTa CTabuaHOCT.
OcobeHo BNMsiIHME Ha KanuTanoBWsi Nas3ap OKa3BaT 3ano4yHasaTta CBETOBHA MKOHOMMYECKa
Kpu3a, KOATO CWAHO MOBAMS HA (PUHAHCOBUTE Mas3apy W PA3KO HaManu MoKynKo
npogaxbata M UeHMTe Ha akuum. Tasu Kpu3a LWe OKa3Ba AbJIFOCPOYHO BVSIHUE BbpXY
npogaxbaTta Ha akumm K KanuTanosuTe nasapu. Crnaga B MOKYNKoO-npoga)kbata Ha akuum
3acerHa v akumute Ha bYUX, TaxHOTO TbpceHe u ueHa. BbB Bpb3ka C HaManeHaTa MoKynko-
npoaaxba Ha akumu, CbBeTa Ha anpektopute Ha bO®B ¢ npotokon N237 ot 30.09.2009 r. ,
cymtaHo ot 04.01.2010 r. npeMecTn cnykebHo Ha HeodUUManNpeH nasap Ha akumm, CerMeHT
»B” eMucuaTa akuum, nsgageHa ot bYNX, BbB Bpb3ka C TOBa, Ye eMUCUATA HE OTroBaps Ha
KpuTepuuTe 4n.37 an.3 ot lNMpasuna 3a gonyckaHe A0 Tbprosust Ha bOb.

MasapHMAT pUCK Ce nMposiBABa W KOCBEHO 3a XOJAuMHra 4pe3 nasapa Ha
NPOAYKTUTE Ha MpeanpuaTMsaTa B KOUTO XONAMHra e WHBecTupasn. TO3uM PUCK 3aBuUCKU
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MHOrMO OT Ma3apHUTe MNO3UUMM U  KOHKYPEHTHOCMOCOOHOCTTa Ha CbOTBETHOTO
npeanpusitTne.

O KPEOUTEH PUCK. To3n puck ce nposiBsiBa KOCBEHO B NpeanpusiTus B KOUTO
XONAMHra € WHBECTUpan uMaluM KpeauTu W 3aab/keHus. ToW MOoXe [Aa OKa3Ba
CbLUECTBEHO B/INSIHME aKO JIMXBEHWUS MPOLEHT Ce 3aBMLN C KOETO OYaKBaHWUTE AMBUAEHTH
OT npeanpuaTusaTa wWwe Hamaneat. CBeToBHaTa (MHAHCOBO MKOHOMMYECKA Kpwu3a aoBeae
[0 NOBULLUEHNE HA NIMXBUHUTE MPOLUEHTM Ha BaHKUTEe M orpaHMyaBaHe Ha NpeaoCTaBeHuTe
WHBECTUUMOHHN N 060pOTHM KpeanTu. Tasmn KapTUHa LWe ocTaHe 1 3a 6baewmnTe nepuoamn
KOETO Lie 3aTpyAHM NpPOM3BOACTBEHATA AEMHOCT Ha MpeanpustTusita U LWe  YBEeIN4M
(pMHaAHCOBUTE UM paxoau 3a JIMXBU U PeCneKTUBHO Lie HaManu neyanbara.

O CEKTOPEH PUCK. To3u pucK 3aBUCM MHOro OT OTHOCUTENHWUTE Terna Ha
ASIOBETE MPUCHCTBYBAWLM B nopTdenna Ha XonauvHra v OoT AuMBepcuduuUMpaHOCTTa
"oTpaneyeHocTTa" eaMH OT Apyr Ha oTpaciuTe B noptdenna. [Moptdenna B
"HecBbp3aHU" oOTpacnn, peHTabunHM B  MMHANOTO NpPeanpusTUS, TbpCEHE Ha
Bb3MOXHOCTM 3a NPeCcTpyKTypupaHe B NPOM3BOACTBOTO U NPOAYKTUTE ca (hakTopu KOUTO
HamanaBeaT To3u puUck.Tpsibea Aa ce otbenexun obaye, Ye NOBEYETO OT NPeaAnpUATUSATa Ha
BUMX paboTat cbC cTapu TexHonorum, obopyaBaHe, HUCKA NPOU3BOAUTENHOCT KOETO
BOAM [0 HeaoCTaTbyHA KOHKYPEHTHO CMOCOB6HOCT 0cobeHO Mo OTHOWEHME Ha BCe Mo
MacoBO HaBMM3allM B HaWWs M EBPOMEWCKM Ma3apu Ha KUTAWCKM CTOKM. Te3u
obcTosATencTea NoBuMLwasaT pucka.

IV. UHdpopmauma 3a CKIoYEeHUTE rosieMu caenku Mexay CBbp3aHu nuua

Q MNpe3 oTyeTHMsi nepuoa [pyXeCTBOTO HsMa WHbopMauuss aa ca 6unam
CK/IIOUBAHN CAENKM MeXay CBbp3aHM nnua, KOUTO Ja ca MOBAUSNM CbLIECTBEHO Ha
(DVMHAHCOBOTO CbCTOSIHUE WM PE3yNnTaTUTEe OT JeHOCTTa Ha [pyXXecTBOTO B TO3M
nepvof.

V. NUudopmauusa 3a caenku mexay [lpyXecTBOTO U CBBbp3aHM nuua

QO /[lpyXecTBOTO He e CK/IoYBaNo CAENKU CbC CBbP3aHW fiML@ Mpe3 OTYETHUA
nepuoa.

,1OMOB* EOQ/] npeacrtaensiBaHo oT
Whx. Toma TomoB — M3n.anpekTop
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