MeXAauHeH Aoknazg 3a AeMHoCTTa

cbAbpXKaLw MHPoOpMaLMA 3a BaXHU CLOUTUA,
HacTbLNUAU Npe3 NbPBO TpuMeceumne Ha 2011 r.
3a BYNFAP YEX MHBECT XONOUHI AL, (BYUX)

HacTtoawmar goknag € u3roteeH Ha ocHoBaHue 4n.1000, an.4, 1.2 ot 3akoHa 3a nNybnmn4yHo
npeanaraHe Ha ueHHu kHuxka (,3MNMUK”) n un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
npocnekTutTe npu nyénuyHo npegnaraHe M gonyckaHe A0 TbProBUS Ha perynupaH nasap Ha UeHHU
KHMXXa M 3a paskpuMBaHETO Ha MHGopMauusa oT NyonuuHuTe OpYyXecTBa U ApYyrMTe eMUTEHTU Ha
LeHHM KHnXa (,Hapenba 2”)

|. BaxkHn cbOUTUA, HACTBLNUIM Npe3 NbPBO TpuMeceune Ha 2011 r.

CwbrrnacHo npun oXxXumMoTo 3akoHogaTenctso, BUYMX paskpusa nHdopmaums 3a BaxxHN cbbutua npea
Komuncusa 3a omHaHCOB Hag30p — Ypes cuctemarta Ha e-Register, Bbnrapcka coHgoBa 6opca — ypes
cuctemarta EXTRI, O6uiectBeHOCTTa — Ype3 BGroneTMHUTE Ha Www.investor.bg, KakTo 1 Ha canTa Ha
OPY>KeCTBOTO.

30-03-2011 — lNMy6nukyBaHe Ha rogueH oTyeT 3a 2010 .

28-02-2011 — MNMy6nukyBaHe Ha MEXOMHEH KOHCONMAMpaH hnHaHCOB OoTYeT 3a |V-To Tpumeceume Ha
2010r.

31-01-2011 — MNMy6nukyBHE Ha MeXAWHEH prHaHCOB oTyeT 3a IV-To Tpumeceune Ha 2010 .
[l. BnusiHme Ha ropenocoYeHuTe CbOMTUA BbPXY pe3yntaTtute BbB (huHaHCOBMUA OTYeT

Hactonunute npes I-80 Tpumeceune Ha 2011 r. BaxHU CcHOMTMSA, oTHacsaum ce o BYNX He ca
oKasanu BrusiHMe BbpXy pe3ynTtaTtute BbB YMHAHCOBUA OTYET Ha OPYXKECTBOTO.

[ll. PuckoBe M HeCUTypHOCTU, MNped KOUTO € wusnpaBeHO [lpyXecTBOTO [0 KpasA Ha
¢mHaHcoBaTa roguMHa

PuckoBeTe, KoUTo ca CBbp3aHn C neﬁHocrra Ha XonaunHra un nputeXxxaBaHUA OTHOCUTEHO
YCTOI‘/JI‘-IMB noqu)eﬁn Ha WHBECTUUMM HaMWUPpa WU3paXXeHne B CIeJHUTE CUCTEMATUYHMN U
HECUCTEMATUYHUN PUCKOBE:

O PUCK NOPOAEH OT AKTYAJZIHOTO MKOHOMMYECKO CbCTOSIHME Ha cTpaHaTa. [lpes
2010 r. ¢duHaHcoBUTE N WKOHOMMYecKUTE npobneMu 3a CTpaHaTa ce 3aabnboumxa. Hamanu
nokynaTtenHaTa CnocobHOCT Ha (U3MYecKUTEe M KpUAMYECKU Nuua A0BeAeO A0 YBennvaBaHe Ha
(pupemaHaTa 3a4MbXHSANOCT M HUCKO noTpebneHve. [bpxaBaTa CbLIO CTaHa €4uH rofsM ATbXXHUK
Ha 6u3Heca NO OTHOWEHWe Ha pasnnawaHnsaTa Ha [AbpPXaBHM M OBWMHCKM 06ekTn w
CBOEBPEMEHHOTO Bb3CTaHoBsaBaHe Ha [AAC. Pa3ButMeTo Ha oTpacim ,MawmHoCTpoeHe” W
~ENnekTpoTexHuka” B kouto npeanpuatns BYNX Al nMa ronemm MHBECTUUMU CNpst U MHOro hupmm
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npekTpaTuxa [AEeMHOCTTa C KOETO Olle MoBeYe Ce HaManM TbPCEHETO HAa MalLUMHOCTPOUTESTHU
€NeKTPOTEXHMYECKM un3aenuns. KuTalcka KOHKYpeHUUs B MPOAYKTUTE Ha TE3WN OTPaCc/n Ce No4vycTBa
C owle no-ronsiMma cuna . ®uHaHcoBaTa CTabMNHOCT Ha XONAMHra e Bce owe aobpa, HO T Wwe 6bae
CUNHO MOBAMSIHA OT OMUCAHWUTE MO-FOpe MaKpPO-UKOHOMUYECKU MpoLecH, KOMTO HacTbnuxa npe3
2010 r. v cnegeawmTe roanHu.

0 PUCK OT NOJIMTUYECKUTE NMPOMEHU B CTPAHATA. CerawHaTa TeHAEHUMNS Ha
nonuMTMyecka CTabunHOCT, 3akoHoAaTenHaTta nporpama, 41eHCTBOTO Ha bbarapus B
EBponeiickma cbto3 u HATO, HM AaBaT OCHOBaHME Aa CYMTaAMe, Ye TO3M PUCK LLie OKa3Ba BCe
No-Manko OTPULIATENHO BUSIHUE.

U BAJIYTEH PUCK. To3n pucK e He3HauuTenleH OT rfiegHa TOouKa Ha BbBedeHus OT
01.07.97 r. BanyTeH 6opa — OUKCMPaAHMAT KypC Ha neBa KbM €BpOTO. [MpOoTMBOpPEUNETO npwm
TO3M pUCK Ce HabnogaBa OT HeCTabuNHOCTTa BbB BanyTHUS KypC Ha Aofiapa U ApacTUYHOTO My
crnagaHe npes3 2004 r. , npe3 otdeTHaTa 2010 r. gonapbT ce 3anasu B rpaHuuuTe Meaxy 1,35 nB. go
1,60 nB. Te3n konebaHus He Cb3faBaT YCNOBUS 3a YBENMYEH BaSlyTEH PUCK OLLE MoBeve, 4e
TbProBCKMs CTOKOOOMEH Ha pupMUTE OT XONAMHra e npean BCMYKO B €BPO.

O JIMXBEH PUCK - OT HMBaTa Ha JIMXBEHUS MPOLEHT B CTpaHaTa 3aBUCW MHOMO
WHBECTULUMOHHATA aKTUBHOCT, BK/IIOYMTENHO TbPCEHETO WM LeHaTa Ha akuuuTe. pu nuxeeH
npoueHT oT 3-6% no aeno3uTtute npe3 2010 r. cMNHO cnagHa /3amMpsi/ NoKynko-npogaxbaTa Ha
aKLUMN N MHBECTMLMOHHATA aKTUBHOCT Ha U3NYECKN U IOpUANYECKM Nnua.

U MNA3APEH PUCK - Cnabo pencTByBaliMsi KanuTasioB Masap He MOXe Ja Aaje
Bb3MOXXHOCT 3a peasiHaTa OueHKa Ha To3n pucK. CUrypHO e, Yye LUeHWUTE Ha akuuuTe e ce BUSsAT
MHOr0O OT CbLUECTBYBAHETO Ha KanuTanoBus Masap M HeroBaTa cTabunHocT. OcobeHo BAMsIHME Ha
KanuTasioBMsa nasap Oka3saT 3arno4vHanata CBETOBHA MKOHOMMYECKA Kpu3a, KOATO CMIHO MOBAWS Ha
(pHaHCOBUTE Masapu M pA3KO Hamanu MOKYyNKo npofaxkbéata u ueHuTe Ha akumu. Tasu Kpusa e
OKa3Ba Ab/ITOCPOYHO BAMSIHME BbpXY NpodaxkbaTa Ha akuuMnm u Kanutanosute naslapu. Cnaga B
NOKYMKo-npofa)kéata Ha akumu 3acerHa u akummTe Ha BYUX, TAXHOTO TbpceHe 1 ueHa. BbB Bpb3ka
C HamaneHaTta NoKynko-npogax6a Ha akuun, CbBeTa Ha anpekTopuTe Ha bOB ¢ npotokon N237 ot
30.09.2009 r. , cumtaHo ot 04.01.2010 r. npemecTn cnyebHO Ha HeodUuUManpeH nasap Ha akumm,
cermeHT ,,B” emncuaTa akuum, nsgageHa ot b4MX, BbB Bpb3Ka C TOBA, Ye eMUCUSITA HE OTroBaps Ha
KputepuuTe y4n.37 an.3 ot lNpasBuna 3a AonyckaHe A0 TbproBus Ha BOB.

MasapHUAT pUCK ce NposiBSBa U KOCBEHO 3a XOJIAMHra 4ype3 ras3apa Ha MpoAyKTUTE Ha
npeanpusATUSTa B KOMTO XONAWMHra € WHBecTMpan. To3M pUCK 3aBUCKM MHOM0 OT NasapHute
NO3ULMN U KOHKYPEHTHOCNOCOBHOCTTA Ha CbOTBETHOTO NpeanpusTue.

U KPEOAUTEH PUCK. To3n puck ce nposiBaBa KOCBEHO B Mpeanpusitus B KOWUTO
XONAMHra € WHBECTMpan MMaln KPeauTu U 3aabikeHus. TOM MOXe Aa OKasBa CbleCTBEHO
B/IMSIHWE aKO JINXBEHMS MPOLIEHT Ce 3aBMULIM C KOETO OYaKBaHUTE AMBUAEHTW OT MpeanpuaTusaTa
we Hamanedatr. CeBeToBHaTa (MHAHCOBO MKOHOMWYECKA Kpu3a JoBede A0 MOBULWEHWE Ha
NIMXBUHUTE MpoueHTM Ha 6aHkUTe W orpaHMyYyaBaHe Ha NPeAoCTaBeHUTE WHBECTULMOHHU U
060poTHN KpeauTWn. TasuM KapTMHa Le OCTaHe M 3a bbaewmuTe nepuoan KOeTo e 3aTpyaHu
NPON3BOACTBEHATa AENHOCT Ha NPeanpusaTUaTa U We YyBeNnYM MHaAHCOBUTE UM Paxoau 3a JINXBU
N pecrneKkTUBHO e Hamanu nevyanbara.
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0 CEKTOPEH PUCK. To3u puck 3aBUCM MHOIO OT OTHOCUTENIHUTE Terna Ha As/10BeTe
NpUCbLCTBYBAlWM B noptdenna Ha XonAuHra u oT AuBepcuduumpaHocTTa "oTaanedyeHocTTa"
e[IMH OT ApYyr Ha oTpaciuTe B nopTdenna. Moptdenna B "HeCcBbp3aHM" OTpaciun, peHTabunHu B
MWHANOTO MpeanpusiTus, TbPCEHE HAa Bb3MOXHOCTU 3a NPECTPYKTypupaHe B MPOU3BOACTBOTO M
npoayktTuTe ca ¢akTopy KOMTO HaManseaT To3n puck.Tpsbea pga ce otbenexu obauve, uye
noBevyeTo OT npeanpusTuaTa Ha BYUX paboTaTt cbC cTapu TexHonoruu, obopyaBaHe, HUCKa
NPOM3BOANTENHOCT KOETO BOAM [0 HefoCTaTbyHA KOHKYPEHTHO CnocobHOCT ocobeHo mno
OTHOLUEHWE Ha BCE MO MACOBO HaB/M3alM B HalWS M €BPOMENCKM Ma3apy Ha KUTANCKKU CTOKM.
Te3n obcTosiTENCTBa NOBULWIABAT pUCKa.

IV. UHcpopMaLmsa 3a CKNOYeHUTe rofieMu caernku Mexay CBbp3aHu nuua

Mpe3 oTyeTHUs nepuon OpyKecTBOTO HsMa MHGOpMaUMa Aa ca OMNKU CKMYBaHU COENKM Mexay
CBbp3aHu Nmua, KOUTO Aa ca NOBMMSANN CbLLECTBEHO Ha (OMHAHCOBOTO CbCTOSIHME UMK pesynTatute
OT AeNHOCTTa Ha [pyXecTBOTO B TO3M nepuoa.

V. UHcpopmanus 3a caenku mexay [1pyKecTBOTO U CBbp3aHu nuua

,D,pyﬂ(eCTBOTO He e CKno4Basno caesikm CbC CBbp3aHu Nnnua npe3 OT4eTHUA nepunoa.

NHx. Toma TomoB — 3n.anpekTop
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