MexanHeH ooknapa 3a AeHocTTa

CcbAbpXKaw MHOpMaLUs 3a BaXXHU CbOUTUS,
HacTbnunu npes ll-po Tpumeceune Ha 2016 r.
3a BYJIFAP YEX UHBECT XONOUWHI A (BYUX)

HactoawmaT goknaa e n3roteBeH Ha ocHoBaHue 4n.1000, an.4, 1.2 ot 3akoHa 3a nybnun4yHo
npegnaraHe Ha ueHHn kHwka (,3MMNUK”) n un.33, an.1, 1.2 ot Hapegba No.2 ot 17.09.2003 r. 3a
npocnekTuTe nNpu NybnuyHo npeanaraHe u gonyckaHe 4O TbProBUS Ha PErynvpaH nasap Ha LieHHU
KH/Xa M 33 pasKpMBaHETO Ha MHGopmauust OT NyOnMYHWUTE OpYXeCcTBa W OPYrUTe eMUTEHTU Ha
LeHHU kKHxa (,Hapenba 2”)

|. BaXXHM cbOMTUA, HacTbNUNK npes3 |l-po Tpumeceumne Ha 2016 r.

CbrnacHo npunoXxmnmoTo 3akoHogaTtenctso, BUMX paskpvea nHopmaumsa 3a BakHuM cbOMTUA nNpeg
Komuncus 3a dpmHaHCcoB Haa3op — Ype3 cuctemaTa Ha e-Register, bbnrapcka dpoHgosa 6opca — ypes
cuctemata EXTRI, O6wecTBeHOCTTa — Ypes3 GroneTnHuTe Ha www.investor.bg, KakTo 1 Ha canTa Ha
OpYXeCTBOTO.

v' 30-04-2016 - NybnukyBaHe Ha MeXAMHEH OT4YeT 3a 1-BO Tpumeceumne Ha 2016 T.

v' 30-04-2016 - lNybnukyBaHe Ha roavweH koHconuanpaH gprHaHcoB otyeT 3a 2015 T.

v' 30-04-2016 - MNybnukyBaHe Ha nNokaHa 3a 06O cbOpaHMe Ha akuMoHepuTe U MaTepuanu 3a
0o0L10 cbbpaHue Ha akuMoHepuTe

v' 19-05-2016 - MNybnukyBaHe Ha MEXOWHEH KOHCONuAMpaH OT4YeT 3a 1-BO TpuMeceuue Ha
20151

[l. BAMsiHne Ha ropenoco4yeHuTe CboMTUA BbpXy pe3ynTatute BbB (PpMHAHCOBUSA OT4YeT

Hactbnunute npes ll-po Tpumeceune Ha 2016 r. BaxkHn cbbutums, oTHacsawm ce go BYMX He ca
oKasarnu BnusiHWe BbpXy pesyntatute BbB PUHAHCOBUS OTYET Ha APYXEeCTBOTO.

. PuckoBe M HeCUTypHOCTU, npen KOUTO € usnpaBeHO [pyxecTBOTO OO0 Kpasa Ha
¢mHaHCcoOBaTa roguHa

PuckoBeTe, KOUTO Ca CBbP3aHM C AEMHOCTTA Ha XONAWHIA U MPUTEXaBaHUS OTHOCUTENTHO
yCTOMUMB nopTdenn Ha WHBECTUUMA HaMMpa WU3PaXXEHWEe B CNeAHUTE CUCTEMATUYHU U
HEeCUCTEMATUYHW PUCKOBE:

0 PUCK NOPOAEH OT AKTYAJTHOTO WMKOHOMWMYECKO CbCTOSIHME Ha CTpaHaTta. [lpes
2015 r. duvHaHCcoBUTE M MKOHOMMuYeCkUTe npobneMmn 3a cTpaHaTa ce 3aabnboumxa. Hamanu ce
noKynaTenHata CroCcObHOCT Ha (PU3MYECKUTE U IOPUAMYECKU NMUA KOETO AoBede A0 yBenunyaBaHe
Ha dupemMaHaTa 3aQMbXKHANOCT M HAUCKO noTpebneHue. [bpxaBaTa CblO CTaHa €AuH ronsM
AMbXHUK Ha 6M3Heca no OTHOLWEHWE Ha pasn/iallaHusTa Ha ObpXaBHW M 0BWMHCKM 06eKTn u
CBOEBPEMEHHOTO Bb3CTaHoBsiBaHe Ha [AC. Pa3ButMeTo Ha oTpacam ,MalnHOCTpoeHe” w
~EnekTpotexHuka” B kouto npeanpustus BYNX ALl nMa ronemMu MHBECTUUMM CNPsi U MHOFO (pUpMK
npekTpaTuxa AeNHOCTTa C KOEeTO Olle MOoBeYe Ce HaMau TbPCEHETO Ha MalUMHOCTPOUTESTHU
€NEKTPOTEXHUYECKN m3aenus. KuTalcka KOHKYPeHUMS B MPOAYKTUTE Ha Te3M OTpaciy ce NoYycTBa

Crp. 1073

Created with novaPDF Printer (www.novaPDF.com). Please register to remove this message.



http://www.investor.bg
http://www.novapdf.com

C oule no-rongama cvna . ®uHaHcoBaTa CTabUNHOCT Ha XONAWHra e Bce owe aobpa, Ho T4 wWwe 6vae
CUMHO MNOBNWSHA OT OMMCaHWUTE MNO-rope MakKpOo-MKOHOMMYECKM NpoLEecH, KOUTO HacTbhuxa npes
2013 r. 1 cnegsawunTe roguHu.

U PUCK OT NOJIMTUMECKUTE MPOMEHN B CTPAHATA. YneHcTBOTO Ha bbnrapwus
B EBponeickns cbio3 u HATO, HM AaBaT OCHOBaHWE Aa cyuTaMe, 4Ye TO3U pPUCK LWe bbae
OBJIAJASH U LWe OKa3Ba MaJiko OTPUUATENTHO BAUSHUE.

U BAJIYTEH PUCK. To3n pucKk € He3HauuTeneH OT rnegHa Touka Ha BbBedeHus OT
01.07.97 r. BanyteH 6opa — UKCUPaHUAT KypC Ha neBa KbM eBpoTo. [poTMBOpeyvneTo npu
TO3M pUCK ce HabnogaBa OT HeCTabUNHOCTTa BbB Ba/yTHUSI KYpPC Ha Aonapa M APAacTUYHOTO My
cnagaHe npe3 2004 r. , npe3 otyeTHaTa 2015 r. gonapsT ce 3ana3sun B rpaHuumTte Meaxy 1,70 nB. oo
1,85 nB. Te3n konebaHusi He Ck3daBaT YC/0BUS 3@ YBENIMYEH Ba/lyTEH PUCK OLLE MOBEYE, 4ye
TbProBCKUSI CTOKOOOMEH Ha (pupMUTE OT XONANHIA € Npeay BCUYKO B eBpO.

U JINXBEH PUCK - OT HMBaTa Ha /MXBEHWS MNPOLEHT B CTpaHaTa 3aBUCM MHOIO
WHBECTULUMOHHATA aKTUBHOCT, BK/IIOYUTENHO TbPCEHETO U LeHaTa Ha akuuute. HUCKkusa nuxseH
npoueHT no aenosutute npe3 2015 r. He goBeae A0 yBenMyeHa Nokynko-npogaxbaTta Ha akuum
N MHBECTMLMOHHaTa aKTUBHOCT Ha (hM3NYECKM W IopUaNYECKH nnuua He ce yBenuyu. Bce oule xopaTta
BbMPEKM HUCKUTE NINXBU yBENNYaBaT AeNO3UTUTE CU B BaHKM.

O NA3APEH PUCK - Cnabo peictByBalMs KanuTanoB Masap He Moxe Aa jAaje
Bb3MOXXHOCT 3@ peasiHaTa OueHKa Ha To3M puck. CUrypHO e, Ye LUeHUTe Ha akuuuTe e ce BIUAAT
MHOrO OT CbLUECTBYBAHETO Ha KanuTanoBus Masap M HeroBaTa CTabunHoct. OcobeHo BAMSIHME Ha
KanutanoBus rasap oka3BaT 3arnoyHanaTa CBETOBHA MKOHOMMYECKA Kpu3a, KOATO CUJTHO MOB/NA Ha
(pMHaHCOBMTE Nasapu U pPS3KO Hamanu Mokynko npogaxbata u ueHuTe Ha akuuu. Tasu Kpusa we
OKa3Ba Ab/ITOCPOYHO BAMSIHME BbpXy npoaaxbata Ha akumuM M KanutanosuTe nasapu. Cnaga B
NOKynNKo-Npoaa)baTta Ha akuMKn 3acerHa n akuuute Ha BYNX, TAXHOTO ThpCeHe U LeHa. BbB Bpb3ka
C HamaneHaTta nokynko-npogaxba Ha akuumm, CbBeTa Ha anpekTopute Ha BOb ¢ npotokon N237 ot
30.09.2009 r. , cuutaHo oT 04.01.2010 r. npemecTn cnyxebHoO Ha HeodUUManpeH Nasap Ha akumu,
cermeHT ,,B” emucusita akuum, nagageHa ot bBUUX, BbB Bpb3ka C TOBa, Y€ EMUCHSITA HE OTroBapsl Ha
KputepuuTe un.37 an.3 oT paBwna 3a gonyckaHe A0 Tbproeus Ha BOB.

Ma3zapHUAT pUCK ce NposBsABa M KOCBEHO 3a XOJIANHIa Ypes rnasapa Ha NpoAyKTUTe Ha
npeanpuaTUaTa B KOUTO XONAMHIa € MHBeCTUpasn. To3n puUCK 3aBUCU MHOIO OT nasapHuTe
NO3ULUN U KOHKYPEHTOCMOCOOHOCTTa Ha CbOTBETHOTO NpeanpusTue.

U KPEOAWUTEH PUCK. To3uM puck ce NposiBiBa KOCBEHO B MNpeanpusitus B KOUTO
XONAMHra € WHBECTMPAN UMalM KpeauTu WU 3aabikeHusi. TOM MOXe Aa OKa3Ba CbLUECTBEHO
B/IMSIHWE aKO JIMXBEHWUS MPOLIEHT Ce 3aBULIWM C KOETO OYaKBaHUTE OUBWAEHTU OT NpeanpuaTuaTa
e Hamanesar.

U CEKTOPEH PUCK. To3u puCK 3aBUCU MHOIO OT OTHOCUTENIHWUTE Terna Ha As/oBeTe
NPUCHLCTBALLM B nopTdeina Ha XonamHra U ot anBepcuduumMpaHocTTa "oTaaneyeHocTTa" eauH
OT Apyr Ha oTtpacnute B noptdenna. MNopTdeinna B "HecBbp3aHU" oTpacnu, peHTabunHu B
MWHANOTO MNpeanpuaTUs, TbpCeHe Ha Bb3MOXHOCTU 3@ MPeCcTpyKTypupaHe B MPOU3BOACTBOTO U
npoaykTute ca akTopy KOWUTO HamansBaT TO3M pUCK.TOBa BaXu ako GupMute noabpxaxa
NpoM3BOACTBEHATa CU AEWHOCT KOETO 3a CbXafleHWe He ce cnyun. Tpsibea aa ce otbenexwu
obaue, ye noBedveTo OT npeanpusaTusaTa Ha BYUX paboTtexa cbC cTapu TexHonorum, obopyasaHe,
HUCKa MpOM3BOAUTENHOCT KOETo [pBeje npekpaTsaBaHe MNpPoOM3BOACTBOTO W  TbpCeHe
Bb3MOXHOCTU 3a APYro U3non3eaHe Ha crpagHus ¢oHa . Bce nak B peauua npeanpusatTus ce
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HaMepy BBb3MOXXHOCT HE3HAYMTESIHA YacT OT pasnosiaraeMuTe MoWM Aa Cce OTAAAbT Moa Haem
WM NPecTyKTopupaT B APYrM AEMHOCTM M MO TO3M HauMH Ja Ce CHXPaHAT M OnassT oT
paspyLiaBaHe.

IV. UHpopmauums 3a CKIOYEHUTE ronemMu caerikm Mexay CBbp3aHu nuua

Q MMpe3 oT4yeTHMs nepuoa [pyxXecTBao HsAMa WHGopmaums pa ca 6unu
CK/IIOYBAHW COENKW MexXAay CBbp3aHl vua, KOUTO Aa ca MNOBAUANM GLIECTBEHO Ha
(PMHAHCOBOTO CbCTOSIHME WM pe3yiTaTUTe OT JAeMHOCTTa Ha [pyXeaBoTO B TO3M
nepuoa.

V. UHdopmauusa 3a caenku mexay [pyKecTBOTO U CBbp3aHM nuua

O [pyXecTBOTO He € CKJ/IOYBANO CAOIKM CbC CBbp3aHM nuLUa Mpe3 OTWeTHUS
nepvog.

,1OMOB*“ EOO[] npeacraBsnssaHo OT
Whx.Toma Tomos — M3n.gupekTop
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