MEXAWHEH KOHCOJIMAWPAH OOKJIAA 3A AEMHOCTTA
Mo un. 33a ¥ BLB Bpb3Ka c un. 33, an. 1, 1. 2 ot Hapep6a N2 2
ot 17.09.2003r. Ha K¢H

Ha «KOPMOPALMA 3A TEXHONOIrMM U UHOBALIMW>» ALl,
EMK 115086942

33 MbLPBOTO TpuMeceume Ha 2017ropa.

I. UHOOPMALIUA 3A BAXKHWM CbEMTHSA, HACTBINWIN MPE3 MbPBOTO TPMMECEYME HA
2017T.

1.Mpe3 M.mapt.2017r. € U3roTBEH FOAMWHWMA OAMTMPAH WHAMBUAyaneH (WHaHCOB
OTYET Ha APYXeCTBOTO 33 AelHocTTa My npe3 2016r. 1 e npeacraBeH B Komucusata
3a PmHaHcoB Haasop, benrapcka goHaosa 6opca — Codus. ColuMAT € MybnuKyBaH
H& CalTa Ha ApY>KecTBOTO.

2.MNpe3 m.mMapT.2017r. ca U3roTBEHW rOAMIHMTE OAUTHMPAHW (DMHAHCOBM OTYETM Ha
Apyxecreata o1 rpynarta /TEX MAPK ONTENA A, OKY Al, ETUK ®MHAHC A0/ 3a
2016r. n ca npeacraseHu B Komucuara 3a ¢mHaHCOB Hap3op, Bwnrapcka doHaosa
Bopca — Codus.

3.Mpe3 m.cespyapn.2017r. e U3roTBeH MEXAMHHUA KOHCONMMAMPaH MWHAHCOB OTYET
Ha Apyxecreoto — maitka /KTW AJl/ 33 4eTBbpTOoTO TpUMeceuue Ha 2016r. u e
npeacraeeH npea KOH ypes e-register, npeg BOB-Codua AL ypes extri.bg. Chlumar
e NybnukyBaH Ha caiTa Ha APYXeCTBOTO.

4.Mpe3. M.aHyapu.2017r., ca M3roTBEHW MEXAMHHWTE GWMHAHCOBM OTYETU Ha
ApyxecTteaTa ot rpynata /KTWU AL, TEX NAPK ONTENA A, OKY Af, ETUK ®MHAHC
All/ 3a yeTBBLPTOTO TpMMeceune Ha 2016r. u ca npencraseny npen KOH ypes e-
register, npea b®b-Codua ALl upes extri.ba.

II. BAMAHME HA NO-BAXXHWUTE CbEUTHA ELPXY PESYNTATUTE BbB ®MHAHCOBWA
KOHCONWUAWPAH OTYET.

Uutupanute cbbutMa He Ca OKasanuM CbUECTBEHO BAWSIHME BBPXY
pesynTatuTe B KOHCONMAWMPaHWs (WMHAHCOB OTYET Ha EMUTEHTa Npe3 MbpBOTo
TpuMecedue Ha 2017 r.

Mpes nepwoga ot 01.01.2017rop. ao 31.03.2017roa. rpynata e Ha 3aryba B
pasmMep Ha 39 xun.ne.

'pynaTta peanusuMpa KbM NbPBOTO TpuMecedme Ha 2017r. HETHwM
npuxoan OT npoaaxbw B pasmep Ha 299 xun.ne. U (WHIHCOBW NPUXOAW B
pasmep Ha 40 xwn.ne. 3arybaTta OCHOBHO C€ AbMxu Ha npoaaxbwu Ha
ObNroTpaiHW MaTepuanHu aKkTMBW Npes TEeKyWMA Nepuoa.



III. OCHOBHM PWUCKOBE M HECMIYPHOCTM, TPEA KOWTO E W3MPABEH
EMWUTEHTBT NPE3 OCTAHAJATA YACT OT ®MHAHCOBATA FOAMHA.

A. PUCKoBM (haKTOpH 3a CEKTOPa B KOMTO EMUTEHTa paseuBa AeHOCT:
1.KpeaureH puck

KpeauTHUAT pUCK Ha AbPXKaBaTa € PUCKLT OT HEBL3MOXKHOCT WM HEXENaHME
3d MNOCpelWlaHe Ha npeacToAaWMTe nnawaHus no Avnra. B TOBa OTHOLWEHWe
Bbarapua nocTosHHO nopobpsiea MO3WMUMMTE CU Ha MENYHAPOAHUTE AbArOBM
Nasapy, KOETO ynecHABa AOCTBNA [0 CPEACTBA B NOAKPENa Ha obuioTo ynpaeneHue
Ha pasxoauTe Ha AbpxaeaTta. Taka Hanpumep, B Kpas Ha okTomepu 2005 r.
Standart&Poors nosuwu o 'BBB' guarocpoueH u 'A-3' KPaTKOCPOYeH ObpXKaBeH
KPeauTeH PerTMHI C NONOXUTEHa nepcnektuea B 4yxaa BanyTta, v 'BBB+
ALNrOCpPOYeH M 'A-2" KPATKOCPOUEH ObpKaBEH KPEAWTEH PeiiTUHI B MECTHa BanyTa
CbC CTabunHa nepcniektmea. Ha 1 mapt 2006 roauHa peifTMHrOBaTa areHuus
Moody’s noeBuiKM KpeauTHUA (abNrocpoYeH u KPaTKOCpO4eH) pelTWHr Ha Bwarapus
B 4yXaa u MecTHa eanyta ao Baa3. Cnopea peitwerosata areums Fitchratings
ABATOCPOUHUAT PENTUHI Ha Bwnrapua B uyxaa sanyra e BBB, a B mectHa BanyTa
BEB+.

TMOBMIWABAHETO Ha OLEHKUTE HA KPEAMTHMA PUCK Ha CTPaHaTa € B pesynrtar
Ha  noCrurHatute pesyntatm B cdepata  Ha  CTabuM3auUMATa Ha
MAKpPOMKOHOMUYECKaTa Cpeda, MOCTUraHETO Ha YCTOWYMB TEMN Ha pacTex cneg
1997 roauHa v Ao6pe KanuTanuaupaHus BanyTeH 60pa.

MporHosuTe 3a passuTie Ha BbArapus U OUYAKBAHWATA Ha MexayHapoaHus BanyTeH
hoHa ce GasuMpar Ha 3anasBaHETO Ha CMCTEMaTa Ha BanyteH 6opa v cnep
NPMCHEANHABAHETO HAa CTpaHaTa KbM EBPONECcKMA Chio3.

2.BanyteH puck

BanyTHuaT puck npepcrasngea BLIMOXHOCTTA 33 HEraTWBHA NnpoMAHa Ha

CEOTHOWEHWETO MEXAY KyPCa Ha NEBa KbM YYKAWTE BanyTW W BIWUSHWETO Ha Tasu
MNPOMsAHE NO OTHOLLUEHWE Ha Bb3BPBLLIAEMOCTTA OT MHBECTUUMK B CTPaHaTa.
Mpe3 1997 roawHa B Bbrrapua € sbseaeH BanyTeH 6opa, Npu KOeTo GbArapcKuaT
neB e (QUKCMpaH KbM eBpoTo. CucteMara Ha BanyTeH ©Oopa aoeege ao
CTabunuampade Ha ObArapckarta WKOHOMWKE, HaMangBaHe Ha MHDNAUMATA,
YCTOWUMB PacTex, pegyumpaHe Ha ronemus GlomkeTeH AeduuUMT M NOMOKUTENHA
OUEHKa OT MEXAyHapOAHUTE PeWTUHIOBM areHumn. Cuctemarta Ha uKCupaH Kypc
MPeHaca ABMXEHWETO Ha Kypca eBpO/ILAaTCKu A0Nap B ABWKEHME HA KYPCa LUATCKM
Aonap/nee. B TO3u CMMCBLA BanNyTHUAT PUCK OT eHa CTpaHa e BAM3bK a0 BaTYTHUS
PHCK NpU ABWKEHWETO HAa UeHaTa Ha eBpO/LLATCKu A0Nnap, a OT Apyra CTpaHa, e
EKBMBA/IEHTEH HA MONMUTUUYECKUA PUCK Ha CTPaHaTa.

3.JluxBeH puck

JIUXBEHWAT DUCK € CBBbP3aH C Bb3MOXHOCTTA 33 NpoMAHa Ha npeobnagapalmTe
NMXBEHW DaBHMUIA B CTpPaHata. ToBa OM ce OTpPaswno BBPXY AEMHOCTTA Ha
APY*ecTeoTo, AOKONKOTO Mpu DAaBHM APYTM YCNIOBMSA MPOMSHATa Ha NMXBEHUTE
PaBHMWEa BOAM A0 NPOMAHa B UeHaTa Ha WHAHCOBMA pecypc, M3MNON3BaH oOT
APYXecTBOTO MpW  OCBIWECTBABAHE Ha pasNuuHM NpoekTW. B pesyntat oT
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BbBEAEHUA BanyTeH CbBET KakTO WM B pe3ynTaT OT BbBeAeHaTa MEeToAvKa 3a
M34MCNAB3HE Ha OCHOBHWMA NWUXBEH NPoUeHT Ha 6a3aTa Ha MbpBMYHMA Masap Ha
TPUMECEYHN  AbPXKABHM LUEHHW KHWKa NuxeeHuTe paBHuwa B bbnrapua ca
crabunHun. YneHcTBOTO Ha Bbarapua B EC 0kasea [OMLAHMTENHO MONOKWUTENHO
BNUAHWE BbPXY 3anasBaHe Ha CTabunHOCTTa B NMXBEHWUTE PABHMLLA.

4.IIoNUTHYECKK PUCK

MonUTHUHECKUAT PUCK Ce CBbp3BA C PUCKa OT CMAHA Ha [paBMTENCTBOTO Ha
€4Ha AbpXaea M NPOMEHW B 3aKOHOAATeNHaTa CUCTeMa, B YacTHOCT JaHb4HaTa
ypenba, KOeTo pda p[oBeae [0 [OMbAHMTENHO obnaraHe Ha joxogute OT
WHBECTULIMN.

lonuTuyeckaTa cUTyauma B CTpaHaTa MOXKE A4a Ce ONULLIE KaTo CTabMNHa.

Ha 29.03.2004 r. Buarapus nonyuqu nonmxuTENeH OTrOBOP Ha AbAroroAvLIHUTE CK
younua 3a npuckeguHasane koM HATO. Ot 01.01.2007 r. P.Bbnrapua e 4yneH Ha
EC. ETO 330 puCKBLT OT M3MEHEHMe Ha HOpMaTueHaTa 6asa B MO-AbArOCpOYEH
nnaH € MUHWManNEH W Ce CBeXAa [0 EBeHTYANHOTO USNOCTHO NPUBEXA3HE Ha
OLArapCcKoTO 3aKOHOAATENCTEBO B CLOTBETCTBUE C EBPOMNENCKOTO.

5.MHPnaumoHeH puck

MHONAUMOHHWAT PUCK € PUCKBLT OT HaManeHwe Ha NOKynaTenHata cuna Ha
MeCTHaTa BanyTta, KOETO OM O0Beno A0 yBenuuaBaHe Ha LUEHWTE Ha CTOKUTE M
ycnyrute. MudnaumaTa Hamanasa peanHiTe AOX0AW U Ce 0TPassBa B HaManeHue Ha
BbTPEWHOTO noTpebneHne. CuctemaTta Ha BanyTeH 60pA KOHTPONMPa NapuyHoTO
npegnarade, HO BbHWHKW (pakropu (Hanp. NOBUILABAHETO HA LiEHaTa Ha neTtpona)
MOraT A2 OKaKaT HaTWUCK B MOCOKA Ha YBENWYEHME Ha ueHoeuTe Hmea. Oyakea ce
NPUCHLEAWHSABAHETO Ha CTpaHata HuM kKeM EC w CTabwnHOTO npeacrassHe Ha
MKOHOMMWKATa HW [a OKaXaT HaTUCK KbM A0ONWKaBAHE Ha LUEHOBUTE PaBHMLLA KbM
TE3M Ha OCTaHanuTe CTpaHu oT EC, T.e. wuHdnaumaTa B cTpaHaTta ga 6bae no-encoka
0T CpeaHMa TeMmn Ha WHPNauws B crpaHuTe, uynedHku Ha EC. KbM HacToawuaT
MOMEHT W KaTo UAN0 MEXaHM3MBLT Ha BanyTeH 60pA OCUrypsaea rapadHumM, ude
nHdnaumsaTa B CTpaHaTa We OCTaHe noj KOHTPON M HAMa A3 uMa HebnaronpuaTHO
BNAMAHME BbpPXY MKOHOMWKATA Ha CTPaHaTa, M B YacTHOCT EbpXy CEKTOpa, B KOWTO
APY>XECTBOTO pa3suBa LEeWHOCT.

B. PUcKoeu QakTopu 3a eMuTeHTa:

1.JIMKBMAEH pUCK 3a LeWHOCTTa Ha APYXECTBOTO.

JINKBMOHWAT PUCK, OTHOCMM KbM AelHOCTTa Ha Koprnopauusa 3a TEXHOMOrMK
W MHoBaUMK” All, ce CBbp3a C BL3MOXKHOCTTA 33 JIMNCa Ha AOCTAaTBYHO HANMMUHK
CPeAcTBa 33 NOCPeLUaHe Ha TeKyLMTE 334b/TKEHMA.

ToBa MOXe A3 Ce CNY4YM KaKTO NpW 3HaYMTENHO 3abaBaHe 3a 3annallaHe Ha
AbMKUMMUTE CYMM OT CTPaHa Ha KMEHTUTE Ha [pyKeCcTBOTO, Taka M Ha HenpaBuIHO
YyNpaeneHWe Ha napuyHUTE NOTOLM, CBLP3aHM C OCHOBHata WM dWMHaHCOBaTa
AEMHOCT. 33 Aa Ce rapaHTUpa Bb3MOXKHOCTTa [PYXEeCTBOTO Aa Mocpelia peaosHo
KPaTKOCPOYHUTE CM  33adb/MKEHWA, Ce Hanara BHWMMaTenHo oueHABaHe Ha
NUKBUAHOCTTA W U3roTBAHE HA NnaH 33 AeNCTEME NPV NUKBMAHA KpKU3a.
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2. YNpaBneHcKky pUck

BbaMoXHO e pBrOBOACTBOTO Ha “KOPMOPALMA 3A TEXHOMOMKA W
MHOBALIMN" AL fa npuema v OCBLIECTBABA YMNPABNEHCKM WM WHBECTULMOHHK
PELUeHUsA, KOMTO a He AOBeAaT A0 O4aKBaHUTE Bb3BPbLUAEMOCT U ehEeKTUBHOCT.

3. NuxBeH puck

Hapacreane Ha pasxoguTe 33 NUXBW, IMXBEHUAT PUCK € CBbP3aH C NpoMEHn
B HMB3aTa Ha Ma3apHWTE JIMXBEHW MPOUSHTWM, KOWTO OMxa mornu Aa AOBenaT o
YBENU4YaBaHe Ha JIMXBEHWTE PasxodM M CbOTBETHO HaMansBaHe Ha (WMHAHCOBMA
pesynTar Ha [pyxecTeoTo.

4.PUCK OT AeMHOCTTa Ha MKOHOMMYECKaTa rpyna

Bb3MOXHO € Manka wiu no-ronama 4acTt OT AbluepHute /[lpyecTBa Ha
“"KOPMOPALIMA 3A TEXHONOMNW M MHOBALIMWU” ALl A3 BAOWAT MKOHOMWYECKOTO
CLCTOAHME M (PUHAHCOBMTE CW pe3ynTaTW. TOBa We Aoseae A0 0BlO BNowaBaHe
Ha pesynTaTtMTe Ha usnarta KOHconuaMpaHa rpyna. Toea we 6bAe Noww CUrHany 3a
WHBECTUTOPUTE, KOMTO OMXa NOBAWMANM HEraTMBHO BbpPXY LEHWTE Ha aKuMMTe Ha
"KOPMOPALMA 3A TEXHONOMMW WM MHOBALIMM” AQ. OT gpyra crpaHa HaMa ga
6baar nonydYeHn AVBMAEHTU OT ALLIEPHWUTE APYXXECTEA, KOETO AOMLIHUTENHO 6M
NOBAWANO BbPXY LEHUTE HA aKUMUTE.

5. [lpyrv BMaoBe puUcK

CohluecTByBa pPUCK OT 3aBMCMMOCTTa OT EKCMNEPTHW NO3HaHMA, KaKTo Ha
YNPaBUTENHUTE OpraHn (NOCOYEH KaTo YNpPaBNeHCKW PWUCK), Taka Cbllo WM oT
NMO3HaHWATE Ha Apyrute ekcnept, Kouto "KOPMOPALMA 3A TEXHONOIMK W
MHOBALIMM™ ALl u3non3ea CMCTEMHO WMNWM MHLUMABHTHO 3a@ NNaHupaHe, PasBuTe,
aHanwW3 1 OLEHKa Ha AeMHOCTTa.
MNoTeHuuanHuTe nHeeCTMTOpPKM TpabBa ga MMaT npeasBua, Ye CLLUECTBYBA PUCK OT
nosBara Ha HEOBMYAMHWM KOHKYDEHTHM YCNOBUA, W3TWUAHE CPOK HA NAaTeHT,
TbProBCKa Mapka W 33BMCMMOCT OT Mambk Gpol noTpebutenn unuv A0CTaBYMLM
(oTHOCMMKM KakTO KbM “KOPMOPALIMA 3A TEXHONOTMM W MHOBALUMW™ Af,
0COBEHN KbM HETOBMTE AbLUEPHWU APYXKECTBA). TOBA LWE NOBMMAE HEraTMBHO BLDXY
"KOPMOPALIMA 3A TEXHONOMMW M WMHOBALMW” Al v uanata KoHconuaupaHa
rpyna, KOeTo B KpaillHa CMeTKa We pednekTipa Bbpxy NMKBMAHOCTTa W LIEHWUTE Ha
AKUMKUTE Ha UHBECTUTOPUTE.

B.PUCKOBE 33 3KUMOHEPUTE Ha APYKEeCTBOTO:

1. OcHoBeH pucK

OCHOBHMAT PUCK WM HECWUIypPHOCT 3a axkuuoHepute Ha “KOPMOPALMA 3A
TEXHONOIMMKM 1 MIHOBALMW™ Al e BepoATHOCTTA TAXHATa MHBECTULUMA B aKLMK HA
APYXECTBOTO [la He 3anasu CBOATA CTOMHOCT, KaKTO W A3 He reHepupa o4YaksaHaTa
OT TAX Bb3BPbLUAEMOCT. TOI Ce reHepupa oOT CAEOHMTE TPU BUaa PUCK.

2. UeHoBKM pucK

LieHOBMAT pUCK 33 aKUMOHepMTe Ha [pyXXecTBoTO NPOM3THYa OT NPOMEHW Ha
LUEHUTE Ha HEroBMTE akuMW, B pesynTaT Ha KOMTO akuuoHepute Buxa mornu ga
peanu3upar 3aryba OT npenpofaxba Ha NPUTEXABAHUTE OT THAX LUEHHW KHWKa.
MpoMAHaTa Ha ueHaTa Ha aKuWMTE 3aBMCHM OT Bb3ASWCTBMETO Ha PasnMYHK MO BUA
W CTENeH Ha BAusHWe (aKTopu — HETHa CTOWHOCT Ha aKTMBUTE Ha APYXXeCTBOTO,
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NOCTUrHaTM (UMHAHCOBWM DE3ynTaTh, penyTauusa, TbpCeHe W npegnaraHe Ha
nyBNUYHUTE Nasapy, WKOHOMMYECKO ChCTOAHWME W MEPCNEKTWBM 33 Pa3BUTUE Ha
CTpaHata v ap. [pyKeCcTBoTO HE rapaHTupa, 4Ye LeHaTa Ha npeanaraHuTe OT Hero
LUEHHM KHWX@ Lie Ce 3anasBa M e NOBWMILABa CBOATA CTOWHOCT. TO HaAMa Ada
OCbluecTeaBa ODPaTHO M3KYNYBAHE Ha LIEHHWTE CW KHWXa C Uen 3anaseaHe Ha
TEKYLUM MasapHu LieHn.

3. Jlunca Ha rapasuma 3a M3nnalaHe Ha roAMLWHY AMBUAEHTK.

(DUHAHCOBWMAT PE3YNTAT 33aBMCM OT MHOXECTBO (PAKTOPU — YMEHWETO WM
npodecuoHanuaMa Ha MeHWICbPCKUA €KWN, PasBUTUETO Ha nasapa Ha WHTEPHET
peknaMa M WHAOPMaUWOHHM YCIyrM, MKOHOMMYECKO Pa3BUTME Ha CTpaHata M
pervoHa w ap. Cnegsa Aa ce oToenexu, Ye HaMepPEHMETO Ha CbLUECTBYBAMUTE KbM
JaTtaTta Ha To3u [JOKYMEHT MEHWDKbLPU € NOAALPKAHE Ha AUBUIEHTHa NONWTHKA 33
pasnpenensHe Ha muHumyM 20% oT peanusupadata nedanba noa gopmara Ha
OVMBMAEHT. MapaHUuMM 3@ U3NNALLEHETO Ha AMBMAEHTM 0baye He ChlUeCTBYBaT.

4. JIMKBUAEH PHCK
JTIMKBUOHWAT PUCK NPOM3THHA OT HECMIYPHOCTTA 32 HalMYMETO Ha PasBWTO NasapHo
TbpCEHE HA UEHHWTE KHWXa Ha APYXKEeCTBOTO 33 OnpeaeneH nepuog oOT BpeMe,
KOETO € CBbP3aH0 C TPYAHOCTM NO TAXHOTO NPOAaBaHe WK 3aKynyBaHe C ornea Ha
NpenoTBpaTABaHE Ha eBeHTyanHu 3arybu wnu peanu3vpaHe Ha KanuTanoeu
neyanbm.

To3u pUCK e aocTa CbLEeCTBEH 33 pasBMBall Cé KanuTanoe Nasap, KakbeTo e
NasapbT Ha UeHHWU KHKa B bunrapus.

IV. MHooPmALIMA NO YN. 33, AN. 3 U 4 oT Hap. N2 2 3A CKJIFOMEHW TONIEMW
CAENKN CbC CBbP3AHM JIMLIA.

CbrMacHO HOPMaTMBHOTO npenpawade B yn. 33, an. 3 ot Hap. N2 2 kbM § 1,
T. 6 or [P Ha 3axkoHa 23 CYETOBOACTBOTO, 33 ULNMTE HA HACTOAWMAT AOKYMEHT
NOHATUETO CBLP3aHU NWUE Ce U3BEXIa 0T MexXayHapoAeH CHETOBOAEH cTaHaapT N2
24 ,OnoBecTseaHe Ha CBbpP3aHu nuua”.

3a [ApYyeCcTBOTO CBbpP3aHM J/Mua C€a BCWMYKM  NKuU@, Y4YacTBallM B
WKOHOMMUECKATA rpyna Ha ,Kopnopaums 3a TEXHONOrvK 1 nHosauun” Afl

XapakTepsT Ha CAENKUTE, CKITIOUYEHU CbC CBBLP3aHM NMUE, KaKTo 1 QakTbT 4e
TE HE Ca CKNIOYEHM B OTKNOHEHWe OT 0BmyaiiHuTe ThProBCKW YCNOBUA B OpaHLWa,
[aBaT OCHOBaHWE 33 3aK/IOYeHWe, Ye Té HE OKa3BaT CbLUECTBEHO BAMAHWE BbPXY
DWHAHCOBOTO CbCTOAHME HA [APYXKEeCTBOTO, eAMHCTBEHO nopagu ¢akra Ha
CBbp3aHOCTTa.

25.05.2017r.  W3nMbnHWUTENHW AUPEKTOPM:




