MeXxanHeH aoknag 3a AeMHOCTTA

cbAbpXKaL, UHpopMaLmsa 3a BaXXHU CbLOUTUS,
HacTbnunu npe3 IV-to Tpumeceyumne Ha 2017 r.
3a BYNrAP YEX MHBECT XONOUHI AQ (BYUX)

HactoawmaT goknag € usrotseH Ha ocHoBaHue 4n.1000, an.4, 1.2 oT 3akoHa 3a ny6rnMyHO
npegnaraHe Ha ueHHM kHwxka (,3MMUK”) n un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
NpocnekTuTe nNpu NybnuyHoO 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”)

|. BaxXHn cbOMTUA, HACTBLNUINN Npe3 TpPeTo TpuMmeceune Ha 2017 r.

CbrnacHo npunoXxmmoTo 3akoHogdaTencTeso, BYMX paskpmBa nHgopmaumns 3a BaKHU 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.

27-10-2017 gokymeHT :TpumeceyeH OTYeT Ha 3-To TpuMeceymne
29-11-2017 pokyMeHT : TpumeceyeH KoHCONuaupaH oT4yeT 3a 3-TO Tpumeceume

30-11-2017 pokymeHT :BbTpewHa uHdpopmauma no un. 17, §1, BbB Bp. ¢ un. 7 oT PernameHT
Ne596/2014 Ha El 1 Ha CbBeTa — yBegomneHue 3a LEI kog

Il. BnnaHue Ha ropenocoyeHnTe cbLouTUA BBbpPXy pe3yntatute BbB ¢uHaHCcoBUA oTyeT

Hactbnunurte npes3 4eTBbPTO TpumMmeceuune Ha 2017 r. BaxHn cbbuTtus, oTHacsawm ce go bUNX He
ca okasanu BrsiHMe BbpXy pesynrtatute BbB (OMHAHCOBNA OTHET Ha OPYKECTBOTO.

lll. PuckoBe M HECUrypHOCTHU, nNpea KOUTO € wusnpaBeHo [pyKecTBOTO A0 Kpasa Ha
¢mHaHcoBaTa roguHa

PuckoBeTe, KOMTO Ca CBbp3aHU C [AEAHOCTTa Ha XOonauHra wu npute>XXaBaHna OTHOCUTEJTHO
YCTOVIHMB I'IOpTCbGVU'I Ha WHBECTULUMN HaMUpa WU3paxXeHne B ClegHnTe CUCTEMATUYHU U
HECUCTEMATUYHU PUCKOBE:

0 PUCK NOPOAEH OT AKTYAJIHOTO MKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa.
MNokynaTenHaTa cnoCobHOCT N pmpeMaHaTa 3a4/TbXHANOCT Ha PU3MYECKUTE N OPUANYECKU
iMua He Ce U3MEeHM CbllecTBeHOo. [lbpXXaBaTa Makap W Aa nonara onpefeneHu yCcunus cu
OCTaHa efVH ronsM ANbXHWK Ha 6M3Heca No OTHOLEHME Ha pa3niallaHMaTa Ha AbpPXKaBHU
N 0bWMHCKM 06eKTM N CBOEBPEMEHHOTO Bb3CTaHoBsIBaHe Ha [J/1C. Pa3BuMTMETO Ha oTpacnu
»<MawuHocTpoeHe” un ,EnekTtpotexHuka” B KouTo npeanpuatms BUYMX A vma ronemu
MHBECTMLMM CNpsS U MHOMO hMpPMUM NMpeKTpaTuxa AEMHOCTTa C KOETO OLLe MoBeYe Ce Hamanu
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TbPCEHETO Ha MALUMHOCTPOUTENHWN ENEKTPOTEXHMYECKN 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 CUAHO NOBAMSHA OT ONUCAHUTE
No-rope Makpo-UKOHOMMYECKM NpoLecH, KOUTO HacTbnmnxa cneg 2013 r.

Q PUCK OT NOJIMTUMECKMUTE NMPOMEHU B CTPAHATA. YneHCTBOTO Ha
Bvnrapus B EBponeiickusa cbto3 1 HATO, HM gaBaT OCHOBaHME Aa cyMTaMe, 4ye To3u
pUCK e OBflagsaH U e OKa3Ba MaJsiko OTpUUATENHO BAUSHME, HO BbMNPEKN TOBA U npe3
2017 r npeAcpoOYHO Cce npekpaTv MaHgaTa Ha nopeaHoOTO AEeUCTBalWo NpaBUTENCTBO.
OTHOBO Ce Cb3aage NonuMTMYecKa HeCTabunHOCT M NpeacpOYHU MapnaMmeHTapHu nsbopw.
Te3n cbbuUTusi KpUAT onpeaeneH pUck KOMTO TPYAHO MOXEM @ OLIEHUM.

O BAJTYTEH PUCK. To3un p1CK e He3HauuUTeNeH OT rnegHa ToYKa Ha BbBeaeHus oT
01.07.97 r. BanyTeH 60pa — UKCMPAHUAT KYpPC Ha neBa KbM eBpoTOo. MNpoTMBOpeYmneTo
npu TO3M pUCK ce HabnaaeBa OT HeCTabunHOCTTa BbLB BaNyTHWS KypC Ha Aonapa u
ApacTMyHOTO My cnagaHe npe3 2004 r. , npe3 oryeTHata 2016 r. gonapbsbT Cce 3anasu B
rpannunte mMeaxy 1,70 ne. po 1,85 nB. Te3n konebaHwsi He Cb3aaBaT YCIOBUS 3a
yBeNMYeH BaslyTeH PUCK OLLe NoBeYe, Ye TbProBCKUS CTOKOOOMEH Ha hmMpMUTe OT XONANHra
e rnpeau BCUYKO B €BPO.

O JIMXBEH PUCK - OT HMBaTa Ha JIMXBEHWUS MPOUEHT B CTpaHaTa 3aBUCUM MHOMO
WHBECTUUMOHHATA aKTUBHOCT, BK/IIOYNTE/IHO TbPCEHETO M LeHaTa Ha akuyuute. Huckusa
NIMXBEH NpoueHT no geno3utute npe3 2017 r. He gosede A0 YBeNMYEHa MOKYIMKO-
npoaa)x6aTta Ha akUMM N MHBECTULIMOHHATA aKTUBHOCT Ha (PU3NYECKM M IOPUAMYECKM LA
He ce yBenuuun. Bce olle xopaTa BbMpeKU HUCKUTE NNXBWU yBennyasaT AEno3nTuTe CU B
6aHkn. To3un ¢dakT obaye Aaae ManbK TNACbK Ha MHBECTULUMOHHATA aKTMBHOCT B CTpaHaTta.

O NA3APEH PUCK - Cnabo pencTByBaluMsi KanuTasioB na3ap He MOXe Aa Aaje
Bb3MOXXHOCT 3a peasiHaTa oueHKa Ha To3u puck. CUrypHO €, Yye LeHUTe Ha akumuTe Le ce
B/IMASIT MHOrO OT CbLECTBYBAHETO HA KanuTanoBus Masap W HeroBata CTabwiHOCT.
OcobeHo BNMsiIHME Ha KanuTanoBWsi Nas3ap OKa3BaT 3anoyHasaTta CBETOBHA MKOHOMMYECKa
Kpu3a, KOATO CUMHO MOBAMS Ha (WHAHCOBUTE nMasapy W PA3KO HaManau  MoKynko
npogaxbata M UeHMTe Ha akuum. Tasu Kpu3a LWe OKa3Ba AbJIFOCPOYHO BMSIHUE BbpPXY
npogaxbaTta Ha akuum 1 KanuTanosuTe nasapu. Cnaga B NOKynko-npofaxbata Ha akuuu
3acerHa v akummnte Ha BYUX, TAXHOTO TbpceHe 1 LueHa. BbB Bpb3ka C HaMasieHaTa NoKynko-
npoaaxba Ha akumu, CbBeTa Ha anpektTopute Ha bO®b ¢ npotokon N237 ot 30.09.2009 r. ,
cumtaHo ot 04.01.2010 r. npeMecTn cny>kebHo Ha HeodUUManpeH nasap Ha akumm, CerMeHT
»B” eMucuaTa akuum, nsgageHa ot bYNX, BbB Bpb3ka C TOBa, Ye eMUCUATA HE OTroBaps Ha
KpuTepuuTe un.37 an.3 ot lNpasuna 3a AonyckaHe A0 Tbprosus Ha BOB.

Ma3apHUAT pUCK ce NposiBsiBa MU KOCBEHO 3a XOAMHIa Ypes rnasapa Ha
NPOAYKTUTE Ha NpeanpuATUATa B KOUTO XOAUHra € MHBecTupas. To3mn puck 3asucu
MHOrO OT Na3apHuTe NO3ULMU U KOHKYPEHTOCMOCOOHOCTTa Ha CbOTBETHOTO
npeanpuatune.
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O KPEOUTEH PUCK. To3n puck ce nposiBsiBa KOCBEHO B NpeanpusiTus B KOUTO
XONnAMHra € WHBECTUpan uMaluM KpeauTu W 3aab/keHus. Tol MoXe [Aa OKa3Ba
CbLUECTBEHO B/IMSIHME aKO JIMXBEHUS NMPOLEHT Ce 3aBMLIN C KOETO OYaKBaHUTE AMBUAEHTU
OT NpeanpusaTUaTa Wwe HamaneaT. iMa TeHAeHUMs! KbM HaManeHue Ha JNIMXBEHUS MPOLEeHT
KOEeTO OKa3Ba CTMMYyNMpaLlo AenMCTBUE HA MHBECTUTOPUTE.

U0 CEKTOPEH PUCK. To3n puCK 3aBMCM MHOrO OT OTHOCUTESIHUTE Terna Ha
ASNI0BETE MNPUCbCTBAWM B nopTdenna Ha XonauHra M oT AvMBepcndMUMpaHOCTTa
"oTaaneyeHocTTa" eavMH OT Apyr Ha oTpaciute B noptdenna. [MMoptdenna B
"HecBbp3aHU" OTpacnn, pPeHTabuiHM B  MMHANOTO NPeanpusiTUS, TbpCEHE Ha
Bb3MOXHOCTM 3@ NPeCTPyKTypupaHe B NPOM3BOACTBOTO U NPOAYKTUTE ca (akTopu KOUTO
HamanseaT TO3M puUCK.ToBa BaXu ako QupMuTe noabpXKaxa MNpPOM3BOACTBEHAaTa CU
[AEVHOCT KOETO 3a CbXasieHue He ce cnyun. Tpsbea aa ce otbenexu obaye, ye NoBeYETO
OT npeanpusaTnsaTa Ha BYUNX paborexa cbC cTtapu TexHonoruu, obopyaBaHe, HUCKA
NpPOM3BOANTENTIHOCT KOEeTO AoBeae npekpaTsBaHe MpPOM3BOACTBOTO W TbpceHe
BBb3MOXHOCTU 3@ ApYro M3non3BaHe Ha crpagHusa ¢oHa . Bce nak B peaunua npeanpusTus
ce HaMepu Bb3MOXHOCT He3HauuTenHa 4acT OT pasnofaraeMuTe naowu Aa ce oTaaabT
noA HaeM WM MpecTykTopupaT B APYrM AEWHOCTM M MO TO3M HAYMH Aa Ce CbXPaHAT U
OnasAT OT pa3pyluaBaHe.

IV. UHcpopmauums 3a cknroveHUTe ronemMu caerikm Mexay CBbp3aHu nuua

O lpe3 oTyeTHUs nepuosd [pyXecTBoTO HaMa wHbopMaums pa ca 6unu
CKNIOYBAHU CAENKM MexXxAy CBbp3aHu vua, KOMTO Aa Ca MNOBAUANM CbLUECTBEHO Ha
(OUHAHCOBOTO CbCTOSIHUE WM pe3ynTaTuTe OT AeNHOCTTa Ha [lpy>XecTBOTO B TO3M
nepwoga.

V. UHdopmauus 3a caenku mexay [IpyKecTBOTO U CBbp3aHM nuua

O [pyXecTBOTO He € CK/IOYBANO CAENKM CbC CBbP3aHM /UL@ MNPe3 OTYETHUS
nepvo/.

,TOMOB*“ EOO[] npencraBnsiBaHo oT
Wux.Toma TomoB — M3n.anpekTop
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