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CBABLPKAL MHDOPMAUKSA 3a BakHU CLEMTUS,
HacTbLNUNM npes 1-8o Tpumeceuue Ha 2014 1,
3a BYNIAP YEX UHBECT XONAWHI ALl (BYMX)

HacToawuaT goknag e waroTser Ha ocHosaHme 4n.1000, an.4, 1.2 ot 3akoHa 3a nyGnuiHo

npeanarae Ha uenHn knka (,3MMLK") u un.33, an 1, 1.2 o1 Hapeaba No.2 ot 17.09.2003 r. 3a

npu ny6. [ AO THProBUA Ha perynupaH nasap Ha ueHHu

KHKa W 3a Ha oT nyBnuuxuTe W ApYrute emMUTeHTH Ha
UeHHH kHwka (,Hapenba 27)

|. BaxHu c16uTMA, HacTLNUNK Npes 1-80 TpuUMeceume Ha 2014 r.

CbrnacHo NpUNoXMMOTo 3akoHoaaTencTso, BUMX Pa3Kp1Ba UH(OPMaLNA 3a BaXHM CHBUTUS Npes
Komucus 3a duHaHCcoB Hagsop - upe3 cuctemara Ha e-Register, Bvnrapcka donaosa Gopca - upes
XTRI, Of Ta - upes Te Ha www.investor bg, KakTo u Ha caliTa Ha

APYXeCTBOTO.

30-03-2014 - My6nukysaHe Ha roguLueH oTueT 3a 2013 r.

28-02-2014 - N Ha 0oTYeT 3a 4-10 TP Ha 2013

30-01-2014 - My6nunKyBHe Ha MEXAUHEH OTHET 3a 4-To TpUMECeNMe Ha 2014 r.

Il. Bansinue Ha ropenocovenuTe CLEMTUA BLPXY pe3ynTaTHTe BLE unancosua oTyeT

HacTenunute npes 1-8o Tpumeceune Ha 2014 r. BaxHU CbBUTUS, OTHACAWM ce Ao BUNX He ca
OKalanu BUsHIE BLPXY 8b8 oTuer Ha .

lll. PuckoBe W HeCUrypHOCTW, Npea KOUTO e W3npaBeHo [IPYKecTBOTO A0 Kpas Ha
tbuHancoBaTa roguHa

PuckoseTe, KOUTO ca CBBP3aHN C ABHHOCTTA Ha XOMAMHIE M NPUTEXABAHUA OTHOCMTENHO

ycToiums prdeinn Ha Ui Hamupa B CNEAHUTE  CUCTEMATUYHU W
HECUCTEMATUYHN PUCKOBE:

QO PUCK MOPOAEH OT AKTYAJTHOTO WKOHOMUYECKO CBCTOSHME Ha cTpaHaTta.
Mpe3 2014 r. duHAHCOBMTE U MKOHOMUYECKUTE MPOBNEMU 3a CTpaHaTa ce 3aabnboumxa.
Hamanu ce nokynatenHara CnocoBHOCT Ha (U3MHECKUTE U IOPUAMIECKM LA KOETO AoBeae
10 yBenuuasaHe Ha dupeManara OCT ¥ HUCKO NOTPH . [bpxasara Cbilo
CTaHa eAMH roNsiM AMBXHUK Ha BIU3HECA NO OTHOLEHME Ha PasNalLaHUSTa Ha AbPKABHM 1
O6LWHHCKU OBEKTI U CBOEBPEMEHHOTO Bb3CTaHoBsiBaHe Ha A/C. PasBuTWeTO Ha OTpacim
JMawuHocTpoeHe” u ,EnekTpoTexHuka’ B8 KouTo npeanpustus BUUX AL uma ronemu
MHBECTULIM CMIPS 11 MHOTO (UPMM NPEKTPaTMXa AGMHOCTTA C KOETO Olue NoBeve ce Hamanu
THPCEHETO Ha MaLMHOCTPOUTENHI €MIEKTPOTEXHUUECKN W3AenMs. KuTaiicka KOHKypeHumst
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B MPOAYKTUTE Ha Te3n OTpaciM Ce NouycTBa C oOule No-ronsMa cuna . (duHaHcosaTa
CTaBUNHOCT Ha XonAMHra e Bce ouje A06pa, HO T Lie Gbae CUIHO NOBAMSHA OT OMUCaHUTe
rl0-rope Makpo-WKOHOMMYECKW MPOLECH, KOWTO HacTbnuxa npes 2013 r. u cnegsaumte
rOAMHIA,

Q PUCK OT MOJIMTUYECKUTE TMIPOMEHM B CTPAHATA. CerawHaTa
TEHHUMA Ha MONMTUYECKA HECTABUNHOCT W OCTaBKa Ha MpaBUTENCTBOTO Cb3fasa
onpefiesiedn pUCKoBM Mpu GM3Heca. Ma OMacHOCT CTpaHaTa Aa WsnaaHe B noaoba
CATyauMs Ha WTanua /nOCTOSHHM M360pU W NMNCa Ha ABATOCPOYHA CTpaTerus M
ynpaeneHue oT BpeMeHHU NpasuTencrsa/. OT Apyra CTpaHa YNeHCTBOTO Ha Bbarapus 8
Esponeitckus cblo3 u HATO, HU faBaT OCHOBaHMe Aa CYMTaMe, 4e TO3W puck e 6bae
OBNIajAH W Liie 0Ka3Ba Mako OTPUUATENHO BAUAHME.

Q BAJIYTEH PUCK. To31 puCK e HE3HauMTeneH OT rneAHa TOYKa Ha BbBEAEHWsA OT
01.07.97 r. BanyTeH 60pA — BUKCUPEHNAT KYPC Ha neBa KbM e8poTo. MpOTUBOpEUUETo
npu TO3M PUCK Ce Habniofasa OT HeCTaGWIHOCTTa BbB BaNyTHWS Kypc Ha Aonapa i
[PacTMYHOTO My cnajaHe npe3 2004 r. , npe3 oTyeTHata 2014 r. AonapeT ce 3arnasv g
rpaHnumte Medky 1,35 ne. a0 1,60 ne. Tesw konebaus He Cb3AaBaT ycnosus 3a
YBE/UUEH BanyTeH PUCK OLLE MOBEYE, Ye THProBCKMA CTOKOOGMEH Ha (MpMUTE OT XonauHra
€ NPev BCHYKO B €BpO.

Q NUXBEH PUCK - OT HMBaTa Ha NMXBEHWS NPOLEHT B CTpaHata 3aBuUCM MHOro
MHBECTUUMOHHATA aKTMBHOCT, BKIOUUTENIHO TbPCEHETO M UeHaTa Ha akuuute. Mpu
NMXBEH MPOLIEHT OT 2-6% Mo Aeno3uTuTe npes 2013 r. cuaHo cnapHa /3amps/ nokynko-
npopax6ata Ha akUMK U MHBECTULIMOHHATA aKTUBHOCT Ha (U3MHECK U I0PUANECKM L.

O MA3APEH PUCK - Cnabo feicTByBalns Kanutanos nasap He Moxe Aa Aade
Bb3MOXHOCT 33 peanHaTa OueHKa Ha TO3W PUck. CUTYpHO €, {e LieHUTe Ha akuuuTe e ce
BAMAAT MHOMO OT CbUECTBYBaHETO Ha KanuTajoBus nasap W HerosaTa CTaGuiHOCT.
OcoBeHO BAMSHWE Ha KanuTanoeus nasap OKa3gaT 3anoyHanata CBETOBHA MKOHOMUYECKa
KpW3a, KOSTO CHAHO MOBAWMS Ha (MHAHCOBUTE nasapy M PA3KO HaManu nokynko
npofax6ara v LeHMTE Ha akuMn. Tasu Kpusa Lue OKasBa ALArOCPOYHO BAMSHME BBPXY
npopax6aTa Ha akuuW W KariTanosuTe nasapu. Cnaja B noKynko-npoaaxGata Ha akunn
3acerHa 1 akuumuTe Ha BUMX, TAXHOTO ThpceHe 1 LeHa. BbB Bpbaka C HamasneHaTa nokynko-
npoaax6a Ha akumu, CbBeTa Ha AMpeKTopuTe Ha B®B ¢ npoTokon N237 ot 30.09.2009 1.,
cunTaHo ot 04.01.2010 r. npemecT cyxeBHO Ha HeoduUManpeH Nasap Ha akuun, CerMeHT
B” eMucuaTa akunw, usnaneHa or BUUX, BbB Bpb3Ka C TOBa, He emucuaTa He oTroBaps Ha
KpuTepumTe 4n.37 an.3 ot Mpasiuna 3a AoNycKaHe A0 Tbprosus Ha BOB.

Ma3apHUAT PUCK Ce NPOSBABA W KOCBEHO 33 XONAMHIa 4pe3 na3apa Ha
NPOAYKTUTE Ha NPEANPUATHUSTA B KOUTO XONAHTA € UHBECTPan. TO3U pUCK 3aBUCK
MHOTO OT Na3apHUTE MO3VLMM W KOHKYPEHTHOCMOCOBHOCTTa Ha CBOTBETHOTO
npeanpusiTUe.

O KPEAWTEH PUCK. To3u puck ce NposiBaBa KOCBEHO B NPeanpusTUA B KOWUTO
XONAMHFA € WHBECTVPAn MMauy KpeauTv W 33AbMKEHWA. Toli Moxe Aa Okasea
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CBLIECTBEHO BMAHWE aKO MMXBEHMS MPOLEHT Ce 3aBUILM C KOETO O4YaKBaHWTE AMBMACHTM
OT MPeAnpUATUATa We HamanesT, CBeToBHaTa (PMHAHCOBO UKOHOMYECKA KpU3a A0BEAe
RO MOBUWEHWE Ha TMXBUHWUTE MPOLEHTU Ha 6aHKUTE 1 OrpaHuyaBaHe Ha NPeAoCTaBeHnTe
MHBECTUUMOHHW 1 0GOPOTHW KpeanTW. Tasn KapTuHa We ocTaHe v 3a GbAewuTe nepuoa
KOBTO We 3aTPyAHW MPOM3BOACTBEHATA AEHHOCT Ha MPEANPUATUSTA W We  yBenuun
(PMHAHCOBMTE MM PaXOAN 33 IMXBM U PECNEKTMBHO lWe HaManu nevantara.

O CEKTOPEH PUCK. T031 pWCK 3aBUCW MHOrO OT OTHOCWUTENHUTE Terna Ha
RAnoBeTe NMpUCHLCTBYBAWM B nopTdeiina Ha XonauHra W OT AvBEPCHBUUMPaHOCTTa
"oTpanedeHocTTa" eaH OT Apyr Ha oTpacnute B nopTdeina. MopTdeina B
"HecBbP3aHU" OTPaciK, PeHTabuiHW B  MWHANOTO MPEAnpuUSTAS, TbpceHe Ha
Bb3MOXKHOCTU 33 NPECTPYKTYPUPaHe B NPOU3BOACTBOTO U NPOAYKTUTE ca (hakTopH KOUTo
HaMansiBaT To3u puck.TpsGBa Aa ce 0TBenexu obade, Ye NOBEYETO OT NPEANPUATUATE Ha
BYMX pabotsT cbC CTapu TexHonorun, obopyasaHe, HWCKA NPOM3BOAWTENHOCT KOETO
BOAW A0 HEAOCTATbYHA KOHKYPEHTHO CMOCOBHOCT OCOGEHO MO OTHOWeHMe Ha Bce Mo
MacoBO HaBMM3allW B HAWWA W eBpoOMeNCky Masapu Ha KuTalicku cTokM. Tesn
06CTOATENCTBA NOBMIABAT pUCKa.

V. UHtbopmauun 3a CKIOUEHHUTE FONEMU CAGNKN MeXAY CBbP3aHu nuua

Mpes otyeTHUs nepuoa HAMA ws pa ca 6unu caenku mexay
CBBLP3AHN LA, KOUTO Aa ca Ha wnu pesyntature
OT AEMHOCTTa Ha [ipyXeCTBOTO B TO3N nepwog

V. UHcpopmaumn 3a caenku mexay [IpyKecTsoTo U CBLP3aHK nvua

[pyecTBOTO He € CKIYBANOo CAEMKM CbC CBbP3aHK NULA NPe3 0THETHUA Nepuoa.

, TOMOB" EOO/ npeacTasnasaHo ot
Wrx. Toma Tomos ~ Uan.avpektop
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