
e"bA"bp>Ka"' IIIHci>OpMa~r.UI 3a Ba>KHIII C"b61!1TIIISI, 
HaCT"bnlllnlll npe3 1-so TpiiiMece'll!le Ha 2018 r. 

3a 6YJlrAP 4EX l'IHBECT XOJl.Ql'IHr A.Q (64l'IX) 

HacTofl~lllfiT AOKI18A e 1113rOTBeH Ha ocHosaHIIle ..,n.1 OOo, an.4, T.2 oT 3aKoHa ~a ny6nllll.fHo 
npeAilaraHe Ha 46HHIII KHIII)f(a (,3nni.~K") Ill 4Il.33, an.1, T.2 OT Hap~A6a No.2 OT 17.09.2003 r. sa 
npocneKTIIITe np111 ny6Illlli,.!HO npeAnaraHe 111 AOnycKaHe AO TbproBIIlfl Ha peryn111paH nasap Ha 46HHIII 
KHitl)f(a 111 sa pasKpvieaHeTo Ha lllH¢opMa411lfl oT ny6Illll4Hit1Te APY)f(6CTea 111 APYrlllTe eMwTeHTIIl Ha 
46HHIII KHIII)f(a (,HapeA6a 2") 

I. Ba>KHIII C"b6111TIIIst, HaCT"bnlllnlll npe3 n"bpeo TPIIIMece'll!le Ha 2018 r. 

CbrnacHo nplllilO>KIIlMOTO saKoHoAaTencTeo, 64~X pas,Kplllea 111HcpopMa411lfl sa ea)f(HIIl cb6111TIIlfl npe,Q 
KOMIIICIIlfl Sa cplt1H8HCOB HaASOp - 4pes CIIICT6M8Ta H8 e-Register, 6'bnrapcKa cpOHAOBa 6opca - 4p63 
ClllcTeMaTa EXTRI, 06LJ,4ecTeeHoCTTa-- 4pes 610Il6TIIIH111Te Ha www.investor.bg, KaKTO 111 Ha caVITa Ha 
APY)f(6CTBOTO. 

30-01-2018AOKYM6HT :TpltlM6C646H OT46T Ha 4-TQ TPIIIM6C641116 

28-02-2018 AOKyMeHT :TpltlM6C646H KOHCOI1111AIIIP8H OT46T sa 4-TO TplllM6C641116 

30-03-2018AOKYM6HT: roAIIIW6H OT46T 2017 r. 

II. Bnl!lstHI!Ie Ha ropenoco'leHI!ITe C"b61!1TIIIst B"bpxy pe3ynTaTI!ITe B"bB ci>HHaHCOBI!Ist OT'IeT 

HaCTbnlllilltlTe npes nbpeo TplllM6C61.JIIl6 Ha 2018 r. ea>KHIII Cb6111TIIlfl, OTHaCfl~lll Ce AO 64~X He ca 
oKasanltl Billllf!Hitle Bbpxy pesynTaTIIITe BbB cpltlHaHcoeltlfl OT4eT Ha APY)f(6CTBOTO. 

Ill. PI!ICKOBe Ill HeCI!IrypHOCTIII, npeA KOI!ITO e 1113npaBeMO .Qpy>KeCTBOTO AO Kpast Ha 
ci>IIIHaHCOBaTa rOAI!IHa 

PltlCKOBeTe, KOIIITO ca CBbp3aHitl C AeHHOCTTa Ha XOnAHHra Ill npHTe)f(aBaHHfl OTHOCHTenHO 

ycTOHI.JHB nopT~eHn Ha HHsecTH4HH HaMHpa H3pa)f(eHHe s cneAHHTe CHCTeMaTHI.JHH 111 

HeCHCTeMaTHI.JHIIl plllCKOBe: 

Cl PMCK OOPOAEH OT AKTYAJlHOTO VIKOHOMVI4eCKO CbCT051HVIe Ha CTpaHaTa. 
I 

npe3 2017 r. noKynaTenHaTa cnoco6HOCT VI cpVIpeMaHaTa 3aAJlb)f(HHnocT Ha cpV13VI4eCKVITe VI 

tOPVIAVI4eCKVI JlVII...Ia He ce VI3MeHVI CbL.LteCTBeHo • .lJ.bp>KasaTa MaKap VI Aa nonara onpeAeneHVI 

yCVIJl£151 CVI OCTaHa eAVIH rOJl51M AJlb>KHVIK Ha 6H3Heca no OTHOWeHVIe Ha pa3nJlaL.LtaHVI51Ta Ha 

Abp>KaBHVI VI o6L.LtVIHCKVI o6eKTVI ',VI csoespeMeHHOTO Bb3CTaHOB51BaHe Ha AAC. Pa3BHTVIeTo 

Ha oTpacnVI ,MawVIHOCTpoeHe" Vt ,EneKTpoTeXHVIKa" B KOVITO npeAnpV151TVI51 64VIX AA VIMa 

roneMVI VIHBeCTVII...IVIVI cnp51 VI MHoro cj:>VIpMVI npeKTpaTVIXa AeiiiHocna c KoeTo OL.Lte nose4e ce 

HaMaJlVI TbpCeHeTO Ha MaWVIHOCTPOVITeJlHVI eneKTpOTeXHVI4eCKVI VI3AeJlVI51. KVITaVJCKa 
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KOHKypeHL!IAH B npo,ayKTIATe Ha Te31A OTpaC/liA ce n04YCTBa C Oll.!e no-rO/lHMa CIA/la • 

<DIAHaHCOBaTa CTa61A/lHOCT Ha XO/l,£tiAHra e BCe Oll.!e ,£t06pa, HO TH ute 6b,£te CIA/lHO nOB/liAHHa 

QT OnlttCaHIATe no-rope MaKpO-IAKOHOMIA4eCKIA npOI,JeCIA, KOIATO HaCTbniAXa Clle,£t 2013 r. 

0 PMCK OT nonMTH"'ECKHTE nPOMEHH B CTPAHATA. LJneHCTBOTO Ha 

6bnrap~ttH e EsponeikK~tts:~ Cbl03 1r1 HATO, HIA ,aasar ocHosaH~tte .aa c4~ttTaMe, 4e T031A 

PlACK e OB/la,QHH lA ute OKa3Ba Ma/lKO OTPIAL!aTe/lHO B/liAHHIAe, HO BbnpeKIA TOBa lA npe3 

2917 r npe,acpo4HO ce npeKpar~tt MaH,aara Ha nopeAHOTO Ae~ttcrsa~o npas~ttrencreo. 

0THOBO Ce Cb3Aa,£te n0111ATIA4eCKa HeCTa61AilHOCT lA npe,acp04HIA napnaMeHTapHIA IA360plt1. 

Te31A Cb61ATIAH KPIAHT onpe,aeneH PlACK KOMTo TPYAHO MO)f(eM .aa OL!eHIAM. 

0 BAJlYTEH PHCK. T031A PlACK e He3Ha41ATe/leH OT rne,aHa T04Ka Ha BbBeAeHIAH OT 

01.07.97 r. sanyreH 6opA .... cpiAKCIApaHIAHT Kypc Ha nesa KbM esporo. 

0 nMXBEH PMCK - OT HIABaTa Ha /liAXBeHIAH npoL!eHT B crpaHaTa 3aBIACIA MHOro 

IAHBeCTIAL!IAOHHaTa aKTIABHOCT, BK/11041t1Te/1HO TbpCeHeTO lA L!eHaTa Ha aKL!IAIATe. HIACKIAH 

lliAXBeH npoueHT no Aen031ATIATe npe3 2017 r. He AOBeAe ,ao ysen~tt4eHa noKynKo­

npoAa)f(6ara Ha aKL!IAIA lA IAHBeCTIAL!IAOHHaTa aKTIABHOCT Ha cpiA31A4eCKIA lA 10piA,£tlt14eCKIA lliAUa 

He ce ysen~tt41A. Bee oute xopara BbnpeKIA HIACKIATe lliAXBIA ysen~tt4asar ,aen031ATIATe CIA s 

6aHKIA. T031A cpaKT o6a4e Aa.ae MallbK T/laCbK Ha IAHBeCTIAL!IAOHHaTa aKTIABHOCT B CTpaHaTa~ 

0 nA3APEH PHCK - Cna6o ,aeiltcrsyBaiJ..!IAH KaniATallOB na3ap He MO)f(e Aa AaAe 

Bb3MO)f(HOCT 3a peanHara oueHKa Ha T031A PlACK. C~ttrypHo e, 4e L.teHIATe Ha aKL.tiAIATe ute ce 

B/llt15151T MHOfO OT Cbll.!eCTByBaHeTO Ha KaniATallOBIAH na3ap lA HeroBaTa CTa61t111HOCT. 

0co6eHO B/liAHHIAe Ha Kan~ttTallOBIA.fl na3ap OKa3BaT 3an04HallaTa CBeTOBHa IAKOHOMI.t14eCKa 

Kplt13a, KOHTO CIA/lHO nOB/11!151 Ha cpiAHaHCOBIATe na3apiA lA p513KO HaMa/11!1 nOKynKO 

npo,aa)f(6ara 1r1 L!eH~ttTe Ha aKL!IAIA. Ta31A Kp~tt3a ute oKa3sa .£tbnrocpo4HO BlliAHHIAe Bbpxy 

npo,aa)f(6ara Ha aKL!IAIA 1r1 Kan~ttranos~ttre na3ap1r1. Cna,aa B noKynKo-npoAa)f(6ara Ha aKL!IAIA 

3acerHa lA aKL.tiAIATe Ha 6LJlt1X, THXHOTO TbpCeHe lA L!eHa. 6bB Bpb3Ka C HaMa/leHaTa nOKynKO­

npOAa)f(6a Ha aKL!IAIA, CbBeTa Ha AIAPeKTOpiATe Ha 6<1>6 C npOTOK0/1 NQ37 OT 30.09.2009 r. , 

C41ATaHO OT 04.01.2010 r. npeMeCTIA C/ly~e6HO Ha HeOcpiAL!IAa11peH na3ap Ha aKL.tiAIA, cerMeHT 

,6" eMIACIAHTa aKL!IAIA, IA3AaAeHa OT 6LJlt1X, BbB Bpb3Ka C TOBa, 4e eMIACIAHTa He OTfOBapH Ha · 

KpiATepiAIATe 411.37 an.3 OT npaBIAila 3a AOnycKaHe AO TbproBIAH Ha 6<])6. 

na3apHIAHT PlACK ce npOHBH~a lA KOCBeHO 3a XO/lAIAHra 4pe3 na3apa Ha 

npOAYKTIATe Ha npeAnpiAHTIAHTa s ~OIATO XOilAIAHra e IAHBecr~ttpan. To31A p~ttcK 3aBIACIA 
I 

MHOrO OT na3apHIATe n031AL!IAIA lA KOHKypeHTOCnOC06HOCTTa Ha CbOTBeTHOTO 

npeAnPIAHTIAe. 

0 KPEAMTEH PHCK. T031A PlACK ce npOHBHBa KOCBeHO B npeAnPIAHTIAH B KOIAJO 

XO/l,£tiAHra e IAHBeCTIApall IAMalijiA KpeAIATIA lA 3a,£tbJl)f(eHI.t151. Toil! MO)f(e ,aa OKa3Ba 
' I! 

CbiJ..!eCTBeHO Bl11A51Hitte aKO /liAXBeHIAH npOL!eHT ce 3aBIA.WIA C KOeTO 04aKBaHIATe ,D,IABIAAeHTIA 

OT npeAnpiAHTIAHTa L.Ue HaMa/leHT. l1Ma TeHAeHL!IAH KbM HaMalleHIAe Ha /liAXBeHIAH npOL.teHT 
i 

KOeTO OKa3Ba CTIAMY/liApautO AeiACTBIAe Ha IAHBeCTIATOPIATe. 

0 CEKTOPEH PMCK. • T031A p~ttcK 3aBIACIA M.Horo or orHoc~ttrenH~ttTe rerna Ha 

AHilOBeTe npiACbCJBaiJ..!IA B noprcpeiltna Ha XO/l,£t~Hra lA OT AIABepCIAcpiAL!IAPaHOCTTa 
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"OT,Qane4eHOC1Ta" e,alt!H OT ,apyr Ha OTpacn~t~Te B nOpTCpe~na. nopTCpe~na B 

"HeCBbp3aHit1" OTpacnltl, peHTa6~t~nHit1 B Mlt!HanOTO npe,anplt151Tit151, TbpCeHe Ha 

. Bb3MO)f(HOCT!t1 3a npeCTPYKTyp~t~paHe B npO!t13BO,QCTBOTO It! npo,ayKTit!Te ca cpaKTOpltl KOit!TO 

HaMan51BaT T031t1 p~t~cK.Tosa sa)f(~t~ aKo cp~t~pM~t~Te no,abp)f(axa npo~t~3BOACTBeHaTa c~t~ 

.aet!!HocT KoeTo 3a Cb)f(aneH~t~e He ce cny4~t~. Tp516sa .aa ce oT6ene)f(lt1 o6a4e, 4e nose4eTo 

OT npe,anplt151Tit151Ta Ha 64lt1X pa6oTexa CbC CTapltl TeXHOnOrltlltl, o6opy,aBaHe, Hlt!CKa 

npO!t13BO,Qit1TenHOCT KOeTO ,QOBe,Qe npeKpaT51BaHe npO!t13BO,QCTBOTO H TbpCeHe 

Bb3MO)f(HOCT!t1 3a ,apyro ~t~3non3BaHe Ha crpa.QH!t151 cpoHA . Bee naK s pe,a~t~~a npe,anp~t~51Tit151 

ce HaMep~t~ Bb3MO)f(HOCT He3Ha4~t~TenHa 4acT oT pa3nonaraeM~t~Te nnoll.l~t~ .aa ce OT.Qa.QbT 

no,a HaeM ltlnltl npeCTYKTOp~t~paT B ,apyrltl ,ae~HOCTitl It! no T031t1 Ha41t1H ,aa ce CbXp8H51T It! 

ona351T OT pa3pywasaHe. 

IV. lflH(jlopMa41.1s:J 3a cKniO"'eHHTe roneMI.1 c.qenKI.1 Me>KAy CB"bp3aHI.1 n1.14a 

Q npe3 OT4eTHit151 neplt!OA .Qpy)f(eCTBOTO H51Ma lt1HcpOpMa~lt151 ,aa ca 6~t~nltl 

CKni04BaHit1 C,QenKitl Me)f(,Qy CBbp38Hit1 nltl~a, KOit!TO ,aa ca noBnlt151nlt1 Cbll.leCTBeHO Ha 

cp~t~HaHCOBOTO CbCT051Hitle ltlnltl pe3ynT8Tit1Te OT ,ae~HOCTTa Ha .Qpy)f(eCTBOTO B T031t1 

nep~t~o,a. 

V. lflH{j)OpMa41.1s:l 3a C.qenKI.1 Me)I(Ay .Qpy>KeCTBOTO 1.1 CB"bp3aHI.1 fll.14a 

CJ .Qpy)f(eCTBOTO He e CKni04Bano c,aenKitl CbC CBbp3aHit1 n~t~~a npe3 OT4eTHit151 

nep~t~o,a. 

Crp. JorJ 




