MeXAauHeH Aoknazg 3a AeMHoCTTa

cbAbpXKaw, MHhpopmaumusa 3a BaXKHU CbOUTUSA,
HaCTbLMNUNU Npe3 BTOPO Tpumeceumne Ha 2011 r.
3a BYNFAP YEX MHBECT XONOUWHI ALl (BYUX)

HacTtoawmar goknag € u3roteeH Ha ocHoBaHue 4n.1000, an.4, 1.2 ot 3akoHa 3a nNybnn4Ho
npeanaraHe Ha ueHHn kimxka (,3MMNUK”) n un.33, an.1, 1.2 ot Hapeaba No.2 ot 17.09.2003 r. 3a
npocnekTute npu nyénnyHo npegnaraHe n OnyckaHe A0 TbProBUS Ha perynupaH nasap Ha UeHHU
KHMXXa M 3a paskpuMBaHETO Ha MHGopMauusa oT NyGnuuHMTE OpYyXecTBa W ApYrTe eMUTEeHTU Ha
LeHHM KHnxa (,Hapenba 2”)

|. BaxkHu cbOMTUA, HAaCTLNUIM Npe3 BTOPO TpuMeceume Ha 2011 r.

CwbrrnacHo npun oXXumMoTo 3akoHodaTenctso, BUYMX paskpuea nHdopmaums 3a BaxxHN cbbutua npesa
Komuncusa 3a ouHaHCOB Hag3op — 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.

29-04-2011 — lNokaHa n maTepunanu 3a cemkBaHe Ha ObLWo cbbpaHme.

02-05-2011 — lNMy6nukyBaHe Ha MeXAUHeH pvHaHCOB OTYeT 3a |-B0 Tpumeceume Ha 2011 .
10-05-2011 — MNy6nukyBHE Ha roguLLeH KoHconuanpaH uHaHcos oTyeT 3a 2010 .

30-05-2011 — lNy6nmkyBaHe Ha MEXOUHEH KOHCONUAMpaH oTyeT 3a |-Bo Tpumeceune Ha 2011 r.
Il. BnusiHue Ha ropenoco4YeHuTe CboMTUA BbPXY pe3ynTaTtute BbB (hMHAHCOBUS OTYeT

Hactbnunute npes ll-po Tpumeceune Ha 2011 r. BaxHU cHOmUTMA, oTHacaum ce go BYNX He ca
oKasanu BrnsiHne BbpXy pe3ynTtaTtute BbB PMHAHCOBUSA OTYET Ha OPYXECTBOTO.

lll. PuckoBe W HECUrypHOCTU, Npea KOUTO € usnpaBeHO [lpyXecTBOTO [0 Kpasa Ha
¢mHaHcoBaTa roguMHa

PuckoBeTe, KOUTO Ca CBbp3aHu C AENHOCTTa Ha XONAMHra u nputTexasaHna OTHOCUTEHO
YCTOVILIMB HOqu)eVIﬂ Ha WHBECTUUUM HaMUpa WU3paXeHne B CegHuTe CUCTEMaTU4HN U

HECUCTEMATUYHUN PUCKOBE:

U PUCK NOPOAEH OT AKTYAJIHOTO MKOHOMMYECKO CbCTOSIHME Ha CTpaHaTta. [lpes
2010 r. ¢duHaHcoBUTE M WMKOHOMMYECKUTE npobnemMu 3a CTpaHaTa ce 3aabnboumxa. Hamanm
noKynaTenHata CnocobHOCT Ha (U3NYECKUTE M OPUANYECKM NULa A0BeAeo A0 YBenMyaBaHe Ha
(bmpemaHaTa 3aanbXKHSANOCT U HUCKO noTpebneHune. [bpkaBaTa CblUO CTaHa €4uH ronsaM ATbXHUK
Ha 6u3Heca NO OTHOWEHWEe Ha pas3niawaHMaTa Ha AbpXaBHM W OBWWMHCKM 06ekTn u
CBOEBPEMEHHOTO Bb3CTaHoBABaHe Ha [AAC. Pa3utMeTo Ha oTpacim ,MawmHoCTpoeHe” w
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+ENeKTpoTexHmka” B kouto npeanpusatna BUYNX ALl MMa ronemMm MHBECTULMK CNPSt U MHOTO (MpMm
npekTpaTMxa AEeMHOCTTa C KOETO Olle MNOBeYe Ce HaManuM TbPCEHETO Ha MAaLUMHOCTPOUTESTHU
eNeKTpoTeXHMYECKM un3genuns. KuTancka KOHKypeHUMst B MPOAYKTUTE Ha Te3n OTPac/n ce no4vyCcTea
C owe no-ronama cuna . ®uHaHcoBaTa CTabUNHOCT Ha XonamHra e Bce ouwe aobpa, Ho Ta we 6bae
CWUIHO MOBAMSHA OT OMUCAHWUTE MO-FOpe MAKPO-UKOHOMUYECKU MPOLIeCH, KOUTO HacTbnuxa npes
2010 r. v cnegBalmTe roANHM.

U PUCK OT MNOJIMTUMECKUTE NMPOMEHUM B CTPAHATA. CerawHaTa TeHAEHUMNS Ha
nonuMTMyecka CTabunHOCT, 3akoHoAaTenHata nporpama, 41eHCTBOTO Ha bbarapusa B
EBponenckusa cvio3 n HATO, HM gaBaT OCHOBaHME Aa cYMTaMe, Ye TO3M PUCK Le OKa3Ba BCe
No-Manko OTpULATENHO BIIUSIHUE.

O BAJIYTEH PUCK. To3n puck e He3HauuTeneH OT rfegHa TOouKa Ha BbBeAeHust OT
01.07.97 r. BanyTeH 60opa — OUKCMPAHUAT Kypc Ha NeBa KbM e€BpOTO. [pOTMBOpPEYMETO Mpu
TO3M pUCK Cce HabnogaBa OT HeCTabMNHOCTTa BbB BalyTHUS KYpC Ha Aofiapa U ApacTUYHOTO My
cnagaHe npe3 2004 r. , npe3 otdyeTHaTa 2010 r. gonapbT ce 3anasu B rpaHnumnTe Meaxy 1,35 nB. oo
1,60 nB. Te3n konebaHusi He Cb3aaBaT YCIOBMS 3a YBENWYEH BanyTeH PUCK OLle MoBedve, 4e
TbProBCKMs CTOKOOOMEH Ha bnpMuTe OT XONAMHra e npean BCUYKO B €BPO.

O JINXBEH PUCK - OT HMBaTa Ha J/IMXBEHWS MPOLEHT B CTpaHaTa 3aBUCM MHOM0
WHBECTUUMOHHATa aKTUBHOCT, BKJIIOYMTENIHO TbPCEHETO WM uUeHaTa Ha akuuute. [pu nuxeeH
npoueHT oT 3-6% no aeno3utuTte npe3 2010 r. cMnHO cnagHa /3amps/ Nokynko-npoaa)k6aTta Ha
aKUMKN N MHBECTULUMOHHATA aKTUBHOCT Ha (PU3MYECKM U IOpUanMYeCcKy nuua.

O MNA3APEH PUCK - Cnabo pencTByBaliMsi KanuTanoB Ma3ap He MoXe Ja Jdaje
Bb3MOXHOCT 3a peasniHaTa OueHKa Ha TO3n puUck. CUIrypHO €, Ye LeHUTe Ha akumuTe e ce BAnaaT
MHOrO OT CbLUECTBYBAaHETO Ha KanuTanoBus nasap M HeroBaTa CTabunHocT. OcobeHo BAMsSHME Ha
KanuTasioBMsa nas3ap OKa3saT 3arno4vHanata CBETOBHA MKOHOMMWYECKA Kpw3a, KOATO CUMIHO MOBAWSA Ha
(p1HaHCOBUTE Masapu M pA3KO HaManu MOKYNKO npofakbéata u ueHuTe Ha akumu. Tasu Kpusa e
OKa3Ba Ab/ITOCPOYHO BAMSIHME BbpXY npofaxkbata Ha akuuMnm u kanutanosute nasapu. Cnaga B
NOKYnMKo-npofa)x6aTta Ha akumMu 3acerHa u akummTe Ha BYUX, TIXHOTO TbpceHe 1 LeHa. BbB Bpb3ka
C HamaneHaTta NoKynko-npofax6a Ha akuun, CbBeTa Ha anpekTopuTe Ha bOB ¢ npotokon N237 ot
30.09.2009 r. , cuntaHo ot 04.01.2010 r. npemecTn CcnyxebHO Ha HeodMUManpeH nasap Ha akuuw,
cermeHT ,B” eMucnaTa akumm, nsgaaeHa ot bYMX, BbB Bpb3Ka C TOBa, Ye eMUcusTa He OTroBaps Ha
Kputepuute 4n.37 an.3 ot MpaBuia 3a gornyckaHe A0 Tbproeus Ha BOB.

MasapHUAT pUCK Ce NposiBiBa M KOCBEHO 3a XOJIAMHra ypes3 nasapa Ha npoayKTuTe Ha
npeanpusaTusaTa B KOUTO XONAWHra e WHBeCTMpan. To3M pUCK 3aBUCM MHOMO OT MasapHuTe
NO3MLMN U KOHKYPEHTHOCNOCOOHOCTTa Ha CbOTBETHOTO NpeanpusTue.

O KPEOAWUTEH PUCK. To3n puck ce nposiBgBa KOCBEHO B MpeanpusaTUs B KOUTO
XONAMHra € WHBEeCTUpan MMalln KpeauTu M 3aab/ikeHus. TOW MoXe [a OKasBa CblIECTBEHO
B/IMSIHWE AKO JINXBEHUSA MPOLIEHT Ce 3aBMLWM C KOETO OYaKBaHUTE AMBUAEHTW OT MpeanpuatusaTa
we Hamaneatr. CeeToBHaTa (WHAHCOBO MKOHOMMYECKA Kpu3a [AoBede [0 MNOBULIEHME Ha
NIMXBUHUTE MpoueHTM Ha OaHKkUTe W orpaHMyaBaHe Ha NpPefoCTaBeHUTE WHBECTULMOHHU U
o6opoTHN KpeanTwn. Tasun KapTMHA Lie OCTaHe M 3a bbaewmuTe nepuoan KOeTO Lie 3aTpyaHu
NpON3BOACTBEHATA AEMHOCT Ha NPeAnpuUaTUSTa U We YyBenuun hUHAHCOBMTE UM paxoau 3a JINXBU
N pecrneKkTMBHO e HaManu nedyanbara.
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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 Ha Bb3MOXHOCTU 3a MPECTPYKTypupaHe B MPOU3BOACTBOTO U
npoayktTuTe ca ¢akTopy KOMTO HaManseaT To3n puck.Tpsbea pga ce otbenexu obauve, uye
noBe4yeTo OT npeanpusTuaTa Ha BYUX paboTaTt cbC cTapu TexHonoruu, obopyaBaHe, HUCKa
NPOM3BOANTENHOCT KOETO BOAM [0 HefOoCTaTbyHA KOHKYPEHTHO CrnocobHOCT ocobeHo mno
OTHOLUEHME Ha BCE MO MACOBO HaB/M3alM B HalWS M €BPOMENCKM Ma3apy Ha KUTANCKKU CTOKM.
Te3n obcTosiTENCTBa NOBULWIABAT pUCKa.

IV. UHcpopMaLmsa 3a CKNOYeHUTe rofieMu caernku Mexxay CBbp3aHu nuua

Mpe3 oTyeTHUs nepuon OpyKecTBOTO HsAMa MHGOpMaUMa Aa ca GUNKU CKMYBaHU CAENKM Mexay
CBbp3aHu fmua, KOUTO Aa ca NOBMMSANN CbLLECTBEHO Ha (PMHAHCOBOTO CbCTOSIHME UMK pesynTatute
OT AieNHOCTTa Ha [pyXecTBOTO B TO3M nepuoa.

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

,D,pyN(eCTBOTO HE e CKno4Baro caerikm CbC CBbp3aHu Nnnua npes3 OoT4ETHUA nepmnoa.

NHxx. Toma TomoB — N3n.anpekTop
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