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ChABLPXAW MHPOPMAUUA 3a BaXHW CLEUTUA,
HacTLnunu npea IV-To Tpumeceuune Ha 2015,
3a BYNIFAP YEX MHBECT XONAVHT ANl (B4MUX)

Hacroswmar aoknag e waroTeen Ha ocHosamme un 1000, an 4, T.2 ot 3akoHa 2a NyGnuUdHO
NpeAnaraxe Ha ueHHn kuwxa (,3MMUK") v un.33, an.1, 1.2 or Hapen6a No.2 ot 17.09.2003 r. 3a
NPOCNEKTUTE NPK NYGNNHO Npeanarake 1 AONYCKAHe A0 THPFOBUA Ha PEryfpaH Nasap Ha LeHH
KHUKa U 32 Ha ws or v Apyrute Ha
LeHHM KHika (,Hapen6a 2°)

|. BaxHn cu6uTHA, HacTLNMNK npe3 IV-To TpuMeceuune Ha 2015 r.

CbrnacHo NPUNoXMMOTo 3akoHoAaTencTso, BUNX PaskpvBa UHAOPMaLMA 33 BaxHU CHBUTUR Npea

Komwcus 3a ¢ Han3op — upea Ha e-Register, B pcka dhoHaosa Bopca — upes
EXTRI, O Ta - vpes Ha www.investor.bg, KakTo 1 Ha caifta Ha
APYXECTBOTO.

30-10-2015 - MNy6nukysakHe Ha MeXAMHEH OTYET 3a 3-T0 Tpumeceume Ha 2015 r.

30-11-2015 - My Ha oT4erT 3a 3-10 Tpi Ha 2015,

Il. Bnuakue Ha ropenocoyenmnTe CLBUTUA BLPXY PE3yNTaTUTE BLE (HHHAHCOBUA OTYET

Hacrenunute npes IV-To Tpumeceune Ha 2015 . BaxHW CuBUTUA, OTHacAWM ce Ao BYUX He ca
OKa3anu BIUsHUE BLPXY Bb8 oTver Ha

Il PuckoBe W HeCWrypHOCTM, npe;a KOMTO € u3npaseHo [IpyXecTBOTO A0 Kpas Ha
uHancoBaTa roauHa

PMCKDHETE, KOWTO Ca CBbp3aHun C Aeimocrra Ha XONAuHra WU NpUTeXaBaHUa OTHOCUTENHO
‘{CTOI‘:NMB nothbeﬁn Ha WHBECTUUMM HaMhpa u3paxeHue B CNeAHWTE  CUCTEMATUYHU U
HECUCTEeMaTUYHN pUCKoBe:

O PUCK MNOPOAEH OT AKTYANTHOTO WKOHOMMYECKO CbCTOSHWE Ha cTpaHaTa.
Mpe3 2014 r. dUHAHCOBUTE M MKOHOMUYECKUTE NPOBAEMU 3a CTpaHaTa ce 3aAbnbounxa.
Hamanu ce nokynatenHata CnocoBHOCT Ha (U3MUECKUTE U IOPUANHECKM NIULA KOETO AoBese
1O yBenMuaBaHe Ha MpMeHaTa 3a/TbXHANOCT W HIUCKO noTpebnenue. [bpxasaTa Cbuo
CTaHa e/MH rONIAM AMTbXHUK Ha B1U3HECa MO OTHOLWEHME Ha PasnnalaHuaTa Ha AbpXasHN U
OBLWMHCKM OBEKTU 1 CBOEBPEMEHHOTO Bb3CTaHOBABaHe Ha [/IC. Pa3BUTWETO Ha OTpacin
,MawuHocTpoeHe” u ,EnekTpoTexHuka” B KouTo npeanpuatus BYUX AL uma ronemu
MHBECTULIMM CNPA 11 MHOTO (MUPMU NPEKTPaTUXa AEMHOCTTa C KOETO OWe NoBevye e Hamasu
THPCEHETO HA MALMHOCTPOMTENHI ENEKTPOTEXHUYECKM M3aeMs. KUTaicka KOHKYPeHUUs
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B MPOAYKTUTE Ha Te3au OTPAac/M Ce MOYyCTBa C OlUe NO-ronAMa cuna . (OuHaHCOBaTa
CTABUIHOCT Ha XONAMHIa e BCe olle A06pa, HO TA Lie GbAe CUHO NMOBAMSIHA OT OMMCaHMTe
M0-rOpe Makpo-UKOHOMUYECKU MPOLECH, KOWTO HacTbrnxa npes 2013 r. u cneagawumTe
TOANHM.

O PUCK OT MOJIMTUYECKUTE TMPOMEHW B CTPAHATA. Cerawwara
TEHAGHUMSI Ha MOAMTMYECKA HECTabWIHOCT W OCTaBka Ha NPaBUTENCTBOTO Cbajasa
onpepeneHin pUcKoBM Npu GusHeca. ViMa onacHOCT CTpaHaTa Aa usnaaHe B nopobHa
CUTyaumst Ha MTanus /nOCTOsHHM W36OpU W nunca Ha AbArOCPOYHA CTpaTerns
YnpaBfeHne oT BpeMeHHu npaeuTencTsa/. OT Apyra CTpaHa YNEHCTBOTO Ha Bbarapus B
Esponelickus cbio3 1 HATO, HM aaBaT OCHOBaHWe Aa CHMTaMe, Ye TO3M PUCK we 6bae
OBNAASH W We 0Ka3Ba Masko OTPULATENHO BAUSHUE,

O BAJIYTEH PUCK. To3n puck e He3HauuTesNeH OT rflejHa ToYKa Ha BbBEAEHUS OT
01.07.97 r. BanyTeH 6opa — DUKCUPaHUAT KypC Ha NeBa KbM eBpoTo. MpoTUBOpeUreTo
npyu TO3W puck ce HabniofaBa OT HeCTabWHOCTTa BbB BaNyTHUS Kypc Ha gonapa v
ApacTU4HOTO My cnaaaHe npe3 2004 r. , npe3 otuetHaTta 2015 r. fonapbT ce 3anasv B
rpaHuumTe Memky 1,35 ne. no 1,60 ne. Tesn konebaHus He Cb3aaBaT YCNOBUA 32
YBENUUEH BanyTeH PUCK Ollie NOBEYe, Ye ThbProBCKMs CTOKOOGMEH Ha (MPMUTE OT XONAMHra
€ Mpeu BCHUKO B €BPO.

Q NUXBEH PUCK - OT HMBaTa Ha NIMXBEHUS MPOLIEHT B CTpaHaTa 3aBUCK MHOTO
MHBECTUUMOHHATA aKTUBHOCT, BK/IOYMTENHO THPCEHETO W UeHaTa Ha akuuuTe. Mpn
NUXBEH MPOLIEHT OT 2-6% Mo Aeno3uTiTe npe3 2013 r. CcUNHO cnaaHa /3aMps/ NOKYNKoO-
npopax6ata Ha akUW 1 MHBECTULMOHHATa aKTUBHOCT Ha (H3MYECKH 1 IOPUANHECKN NLia.

O MA3APEH PUCK - Cnabo AeicTByBaluMs KanuTanoe nasap He Moxe Aa Aaje
Bb3MOXHOCT 3a PeasHaTa OUeHKa Ha TO3u PUCK. CUIYPHO €, Ye LieHUTE Ha akLuuTe Le ce
BAVAST MHOMO OT CbLUECTBYBAHETO Ha KanuTasoBus rnasap W Herogata CTaGUAHOCT.
OcobeHO BNMAHME Ha KaNWUTanoBusi Masap OKa3eaT 3anouHanaTa CBETOBHA WKOHOMUYECKa
KpU3a, KOATO CWAHO MOBMMS Ha (UHAHCOBMTE MNasapn W Ps3KO HaManu Mokynko
npojaxbaTa W LeHUTe Ha akuuu. Tasu Kpu3a Lue OKkassa ABArOCPOYHO BAMAHME BbPXY
nponax6aTa Ha akuuW W KanutanosuTe nasapu. Cnaja B NOKynko-npoaaxeara Ha akuvu
3acerHa v akumnTe Ha BUYMX, TAXHOTO ThbpceHe W LeHa. BbB BPb3Ka C HamaneHata nokynko-
nponax6a Ha akuuu, CbBeTa Ha AupekTopuTe Ha BOB ¢ npotokon NO37 ot 30.09.2009 r. ,
cunTaHo ot 04.01.2010 r, npemMecTy cnyxebHo Ha HeoduuManpeH nasap Ha akuum, cermeHT
LB eMucusTa akumm, npaaeHa o BYNX, BbB BPb3Ka C TOBA, Y€ EMUCUATA He OTroBaps Ha
KpuTepumTe 4,37 an.3 oT Mpasuna 3a AonyckaHe AO Tbprodus Ha B®B.

MasapHWsT PUCK Ce NposBsiBa M KOCBEHO 33 XONAuHra 4pes nasapa Ha
[POAYKTUTE Ha MPEANPUATUSTE B KOMTO XOfAMHIA @ WHBecTupan. Tosu puck 3asuch
MHOFO OT Na3sapHMTE MOMUMM UM  KOHKYPEHTHOCNOCOBHOCTTa  Ha  CLOTBETHOTO
npeanpusiThe.

O KPEAWTEH PUCK. To3n puck ce nposiesBa KOCBEHO B npeanpusTus B KOUTO
XONAMHIa @ WHBECTUPan WMaln KpeauTV W 3ambixewsi. Toi Moxe Aa okassa
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CbLUECTBEHO BMSHIME aKO NNXBEHNA MPOLIEHT CE 3aBULLN C KORTO OYaKBAHNTE AMBMAEHTM
OT NPeANpUATUATA We HamanesT. CBeTOBHaTa (UHAHCOBO MKOHOMMYECKa Kpu3a AoBeae
A0 NOBWLEHWE Ha NIMXBUHUTE NPOLEHTH Ha BaHKUTE 1 OrpaHUuaBaHe Ha NpeaoCcTaBeHnTe
VHBECTULMOHHW 1 06OPOTHW KpeauTY, Tasu KapTUHa Le OCTaHe 1 3a GbAellnTe Nepuoat
KOETO e 3aTPyAHW NPOM3BOACTBEHATA AEWHOCT Ha MPeAnpUATASTA M e  yBenuuu
HHAHCOBUTE M PaXOAW 3a NMXBM 1 PECNEKTUBHO LWE HaMa/K nevantata.

O CEKTOPEH PWUCK. T03# PUCK 3@BWCU MHOrO OT OTHOCUTENHUTE Terna Ha
AAnOBeTE NPUCHLCTBYBalWM B NOpTdeina Ha XONAWHra U OT AuBepcMdMUMpaHOCTTa
"oTAaneueHocTTa' eaMH OT Apyr Ha oTpaciuTe B nopTdeiina. [MopTdeina B
"HecBbp3aHM" OTPaciM, pPEHTabUNHM B MWHANOTO NPeAnpusTUS, TbpceHe Ha
BB3MOXHOCTM 32 NPECTPYKTYpUpaHe B NPON3BOACTBOTO M NPOAYKTATE Ca aKTopu KOMTO
HaMansiBaT To3u puck.TpsiGBa Aa ce oT6enexu obaye, Ye NOBEYETO OT NPEANPUATUATA Ha
BYMX paboTaT cbC CTapu TexHonoruu, obopyasaHe, HWUCKa NPOM3BOAUTENHOCT KOETO
BOAM [0 HEAOCTAaTbUHA KOHKYPEHTHO CMOCOBHOCT 0COGEHO MO OTHOWeEHMe Ha Bce Mo
MacoBo HaB/M3alM B HaWWS M eBpONeifiCcki nasapu Ha KWTalckW CToku. Tesu
06CTOATENCTBA MOBULABAT pUCKa.

IV. Unbopmauusn 3a CKNIOYeHUTe rofieMu CAeNku Mexay CBbpaaimn nuua

O MMpe3s oTueTHMA nepuoA [pyXKecTBOTO HAMa uHdopMaums Aa ca 6umm
CKMOYBaHN CAENKU MeXAy CBbP3aHW NMua, KOWTO A3 Ca NOBAMANW ChLUECTBEHO Ha
(MHAHCOBOTO CLCTOSHME MMM pesynTaTTe OT AEHHOCTTa Ha /IpyxecTeoTo B TO3n
nepuo.

V. Undpopmaumn 3a caenkn mexay [pyxecTBOTO U CBbP3aHK nuua

Q [Ipy*KecTBOTO He e CKMIOMBAN0 CAENKM CbC CBbP3aHN NMua Npes OTHeTHNA
nepvoa.

,TOMOB" EOO/] npeacTaensigaHo ot
Wrx. Toma Tomos - M3n.aupektop
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