MEXAMHEH UHAVWBUAYAJIEH AOKNAL 3A AEMHOCTTA
Mo un. 33, an. 1, 1. 2 or Hapen6a N2 2 ot 17.09.2003r. Ha K®H
Ha
“"KOPNOPALMA 3A TEXHONOCMW U MHOBALIMW” ALl
rp. NMnosaue, EMK 115086942

3a BTOpPOTO Tpumeceuune Ha 2017 ropa.

I. UHOOPMALMA 3A BAXHWM CbLBWTHUA, HACTBLNWAW MNPE3 BTOPOTO
TPUMECEYME HA 2017T.

e Ha 29.06.2017r. & rp. Mnosame, 6yn. «Xpucro Bores» N227A ce
nposefe PenosBHOTO roguWwHO obwo cbbpaHWe Ha akuWOHEpWUTE Ha
«Kopnopauus 3a TeXHONorMK 1 uHosauuu» All, Ha KoeTo Bsaxa npuetu
OTyeta 3a AenWHocTTa Ha Aapyxecrsoto npe3 2016r., [loknaga Ha
AMPEKTOpa 338 Bpb3Ka C uHBectuTopuTe, OAWTOPCKWTE AoKnagu —
WHAMBUAYANEH M KoHconuaupaH, loguwHuTe (QUHAHCOBW OTYETH 33
2016r. — MHAMBUAYANEH W KOHCONMWAMPAH.

e [Mpes M.Mai1.2017r. € M3roTBEH MEXAMHHUA KOHCONMAMPaH (MHAHCOB
OTYET Ha APYKECTBOTO 33 nbpsoTO Tpumeceuwe Ha 20171, m e
npeacraseH B KomucusaTa 3a drHaHcoB Haa30p, bBbarapcka oHAOEa
6opca — Codma. ColmnaT € nyGnuKyBaH Ha CalTa Ha APYXeCTBoTo.

o Mpes ™m.anpun.2017r. e W3roTBEH MEXAWHHMA WHAWBUAYaneH
(DWHAHCOB OTYET Ha APYXXECTBOTO 3@ MbPBOTO TpUMeceume Ha 2017r. u
e npeacraseH B Kommucuata 3a ¢wHaHcos Hap3op,  Bonrapcka
donnosa Gopca — Codwma. CobumaT e nybnukysaH Ha calTa Ha
APYXEeCTBOTO.

e [lpe3 M.MapT.2017r. € M3roTeeH roguWHWA OAUTUPAH WHOWMBUAYANEH
(MHAHCOB OTYET Ha APYXKECTBOTO 3a AeWHocTTa My npes 2016r. n e
npeacrased 8 KomucuaTa 3a (mHaHCOB Haas3op, benrapcka QoHAoBa
Gopca — Codua. ColuMaT e nyGnukysaH Ha CaiTa Ha ApY>KECTEOTO.

¢ [pe3s m.peBpyapn.2017r. € W3rOTBEH MEXOWUHHUA KOHCONWAWPaH
(DWUHAHCOB OTYET Ha [APYXECTBOTO 3@ YETBLPTOTO TpMMeceuue Ha
2016r. u e npeacTaseH B KoMucmsaTa 3a (DMHAHCOB HaA30p, bbnrapcka
doHpoea Bopca — Copwma. Culumst e nNybnMKyBaH Ha CalTa Ha
APYXECTBOTO.

e [lpe3 m.aHyapu.2017r. €& w3roTBeH MEeXAWHHWA WHAWBMAYaneH
(DMHEHCOB OTYET Ha APY)KECTBOTO 3@ YETBBPTOTO TPUMECEYME Ha
2016r. u e npeacTaseH B KoMmucusaTa 3a UHAHCOB Haa30p, bbnrapcka
thoHaoBa Gopca — Codua. Coblumar e nybnukyeaH Ha caiTa Ha
APY¥ECTBOTO.



II. BAMSHWE HA MO-BAXHWTE CbLEWTWA BLPXY PE3Y/ITATMTE EBE
®MHAHCOBWA OTYET.

Liutupanute CbOMTUA HE Ca OKasanu CblECTBEHO BAMAHUE BBPXY
pesynTaTuTe BLE QUHAHCOBMA OTHET Ha EMWUTEHTA Mpe3 BTOPOTO TpUMECceque
Ha 2017r.

III. OCHOBHM PMCKOBE W HECMIYPHOCTH, NMPEQ KOWTO E W3MNPABEH
EMWTEHTLT NPE3 OCTAHAMATA YACT OT ®MHAHCOBATA FOQWHA.

A. PUCKOBM (akToOpu 3a CEKTOPa B KOWTO eMUTEHTa PasBuBa AEWMHOCT:
1.KpeauTeH puck

KpeauTHMAT pUCK Ha AbpXaBaTa € PUCKBLT OT HEBLb3MOXHOCT WM
HEXKENaHWe 3a MOCPeLlaHe Ha NpeacToAwMTe NNallaHua no Abnra. B Toea
OTHOWeHwe Bbnrapus NOCTOAHHO noAoOpsiBa  NO3MUMMTE  CU HA
MEXAYHaPOAHUTE MbAroBM Nasapu, KOETo YNecHsBa A0CTbNa A0 CpeacTea B
nogkpena Ha OBWOTO YrpaBneHWe Ha pasxoguTe Ha [Abpkapata. Taka
HanpuMep, B Kpas Ha oktomspu 2005 r. Standart&Poors nosuwm A0 'BBE'
avarocpodeH w 'A-3"  KpaTtkOCpOYEH [AbpXaBeH KpeawTed pelTHHr €
MONOXMTENHa NepcneKTMBa B Yyxaa sanyta, u 'BBB+' abnarocpoueH u 'A-2'
KPaTKOCPOYEH AbPKABEH KPEAMTEH PEMTWHr B MECTHa BasyTa CbC CTabunHa
nepcnektea. Ha 1 Mapt 2006 rogvHa PpeMTWHroBaTa areHums Moody's
MNOBUILM KPEAMTHMA (AbArOCPOYEH W KPAaTKOCPOYeH) peiTuHr Ha Bbnarapus B
4yKaa M MecTHa eanyTa Ao Baa3. Criopea peiTuHrosaTa areHuma Fitchratings
OLNTOCPOUHMAT PEMTUHr Ha bbnrapwa B 4Yyxaa sanyTa e BBB, a B MeCTHa
BanyTta BBB+.

MOBMWABAHETO HA OUESHKWTE Ha KPeAWMTHWA PMCK Ha CTpaHata € B
Pe3yNTaT Ha NOCTWrHATWUTE pesynTaty B cdepata Ha CTabunu3auusTa Ha
MaKpOMKOHOMMYECKaTa Cpeaa, MOCTUraHETO Ha YCTOWYMB TEMN Ha pacTex
cnen 1997 roguHa u Ao6pe KanutanuaupaHua sanyTted bopa.

MporHoawTe 33 pasedTve Ha bbarapyd u O43KBaAHMATA Ha
MexayHapoaHua eanyTeH GoHp ce 6asmpar Ha 3ana3BaHETo Ha cucTemara Ha
BanyTeH 60pa W Cred MPUCbeAMHSBAHETO Ha CTpaHaTta kKbM EBponeiickus
Chi03.

2.BanyTteH puckK

BanyTHMAT PUCK NPeaCTaBngaBa BL3MOXHOCTTa 33 HeraTMBHa NpoMaHa
Ha CLOTHOLWEHWETO MEXAY Kypca Ha NeBa KbM YyKAWTe BanmyTu U BAMAHWUETO
Ha Ta3W MPOMsHA MO OTHOLWIEHWE Ha BbL3BPbLLIAEMOCTTa OT WMHBECTUUWMM B
CTpaHarta.

Mpe3 1997 roguHa B Bbnrapus e sbBeAeH BanyTeH GopA, nNpy KOETO
GbArapckuaT nes e GUKCMpaH KbMm espoTo. Cucremata Ha BanyTeH bopa
nogefge A0 crabunusupaHe Ha OGbnrapckata WMKOHOMMKE, HaMandBaHe Ha
MHONALMATA, YCTOWUME pacTex, pedyuupaHe Ha ronemus OlopKeTeH
AeUUMT W NONOXUTENHE OUEHKa OT MEXAYHapOAHUTE peﬁTuHrDBm areHumm.
CucTeMaTa Ha (UKCMPaH Kype NPEHacs ABWKEHWETO Ha Kypca eBpo/LiaTcku
[ON3p B ABWKEHME Ha Kypca WATCKW aonap/nee. B TO3M CMWUCBN BANyTHUAT
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DUCK OT efHa cTpaHa e 6nu3bK A0 BanyTHUS PUCK NMPU ABWKEHWETO Ha
LUeHaTa Ha eBpo/waTcku gonap, a OT Apyra CTpaHa, € eKBWBAaNeHTeH Ha
NOMUTUYECKUA PUCK HA CTpaHara.

3.JIuXBEH pUCK

JTMXBEHUAT PMCK €& CBbp32aH C Bb3MOMHOCTTA 33 nNpOMAHa Ha
npeobnajasalluTe NMXBEHW paBHWWA B CTpaHaTa. Toea W ce oTpasuno
BbPXY AEWHOCTTa Ha [Ipy»ecTBOTO, AOKONMKOTO MpW PABHW APYTW YC/IOBWA
MPOMAHATA Ha nNWXBEHWTE paBHMWA BOAM A0 MPOMAHA B LEHaTa Ha
(DUHAHCOBMA pecypc, M3nNon3saH oOT [IpyXecTBOTO MNpU OCLLECTBABAHE Ha
pasnuuHK npoexTu. B pe3ynTar OT BbBeAeHuA BanyTeH CbBET KakTo U B
pe3ynTaT OT BbBEAEHaTa METOAMKA 33 WM3YMCAABAaHE Ha OCHOBHUA JIMXBEH
MPOUEHT Ha 6aszaTa Ha MbPBMYHMSA Masap Ha TPUMECEeYHW [AbpPKABHU
UEHHW KHWXA NUXBEHUTE paBHMWa B bbarapuwa ca crabunHu. YneHCcTBOTO Ha
bEvnrapua B EC OKa3zea [OMLAHMTENHO MONOMWUTENHO BAWAHWE BBbPXY
33aNa3BaHe Ha CTabunHOCTTa B NMMXBEHWUTE PABHULA.

4.MoNuTHUYECKU PUCK

MOAMTHYECKMAT PUMCK €8 CBbP3Ba C  PUCKE OT CMAHE Ha
[MpaBvTencTBOTO Ha eaHa AbpPXaBa M NPOMEHW B 3aKOHOAATENHaTa CMCTeMa,
B YacTHOCT AaHbuHaTa ypeaba, koeTo ga Aoeege A0 AOMbAHWUTENHO obnarane
Ha JoxXoauTe OT MHBECTUUMMK,

Monutuyeckata cuTyaums B CTpaHaTa MOXEe [a ce onuwe Kato crabunHa.

Ha 29.03.2004 r. bBvarapua nonyql nNOAOMMTENeH OTroBop Ha
AbMTOroAUILIHWTE CU YCWUNMA 33 npuckeamHasade kem HATO. Ot 01.01.2007
r. P.bvarapma e uned Ha EC. ET0 3awo pucKbT OT U3MEHEHWe Ha
HOpMaTuBHaTa 6asa B No-ALArOCPOMEH NMNaH € MMHUMANEH 1 Ce CBeXaa A0
E€BEHTYanHOTO UAMNOCTHO NpUBeXdaHe Ha ObnrapckoTo 3aKoHOAaTencTso B
CbOTBETCTBME C EBPONENCKOTO.

5.MucbnaymoHeH puck

WH(pNaUMOHHWAT PUCK € PUCKLT OT HaManeHue Ha NoKynarenHara cuna
Ha MEeCTHAaTa BanyTta, KOeTo Ou [0Beno A0 YBENWYaBaHe Ha UEHUTE Ha
cTokuTe W yonyrute. MHdnaumaTa Hamansaea peanHuTe A0X04u W ce oTpasfaea
B HaManeHue Ha BbTPelWHoTo noTpebnenwe. CuctemaTa Ha BanyTeH 6opa
KOHTPONWpa MapuWYHOTQ npegnaradHe, HO BbHWHW daxktopu (Hanp.
NOBMILABAHETO HA LIEHATA Ha NeTpona) MOrar Aa OKaXaT HaTUCK B NOCOKa Ha
YBENM4YEeHWe Ha ueHoemTe Huea. O4yakea Ce NpUCHeAWHABAHETO Ha CTpaHarta
HM KbM EC u CTabunHOTO npeacTaesHe Ha MKOHOMUKATA HW [a OKaxaT
HaTUCK KbM gobnwaeaHe Ha UEHOBMTE pPaBHMLUA KbM TE3M Ha OCTaHanute
cTpanu oT EC, T.e. mHdnaumaTa B cTpaHata aa 6bvAe No-BUCOKA OT CpegHus
TeMn Ha MHMONAUKWA B CTPaHMTE, YneHkn Ha EC. KbM HacTOALWMAT MOMEHT M
KaTO UAN0 MEXaHusMbT Ha eBanyteH 0opg ocwrypsBa rapaHuuv, 4e
WHDNAUMATa B CTpaHata wWwe OoCTaHe no4 KOHTPoNn WM HAMa [Oda uMa
HeBNaroNpUATHO BNMAHWME BbPXY MKOHOMMKATa Ha CTpaHata, W B 4acTHOCT
BbpPXY CEKTOpPa, B KOWTO APYXKECTBOTO pa3suea AeHHOCT.



b. Puckoen QaKTopu 3a eMUTEeHTa:

1.JIukBMAEH PUCK 32 AEMHOCTTa Ha APYXecTBoTO.
JNIMKBUAHWAT  PUCK, OTHOCMM KbM AelHocTTa Ha “KOPMOPAUMA 3A
TEXHONOMMKM U MHOBALUWMW® Afl, ce cBbp3a C BB3MOXKHOCTTA 33 NMNca Ha
JOCTaTbYHO HANWYHKU CPEACTBA 33 NOCPellaHe Ha TEeKYLUMTE 3aAb/MKEHUA.

ToBa MOXe fga Ce Clydd KakTo Npu 3HauuTendHo 3abaesHe 3a
3annawaHe Ha AbLMKUMUTE CYMU OT CTPaHa Ha KNMeHTuTe Ha [pYyXecTBoTo,
Taka U Ha HenpaewnHO YTPABMEHWE Ha NAPWYHUTE MOTOLUM, CBBP3aHU C
OCHOBHaTa “ (MHAHCOBATa AeMHOCT. 33 fAa Ce rapaHTMpa Bb3MOXHOCTTA
ApyXecTBOTO Aa nOCpella pefoBHO KPaTKOCPOYHWTE CW 3afb/DKEeHUs, ce
Hanara BHUMATENHO OUEHSABAaHE Ha NWKBMAHOCTTA M M3rOTBAHE HA NMNaH 33
OEeNCTBME NPU NUKBUAHE KpW3a.

2. YnpaeneHcKu puck

BbaMoxHO e pbkoeoacTeoTO Ha “KOPIMOPALIMA 3A TEXHONOIMA WU
WHOBALIM™ Al ga npvemMa v OCbLIECTBABA YNPABNEHCKN W MHBECTULIMOHHW
PEUEHWA, KOWTO Ja He [oeefarT [0 O4YaKBaHUTE BbL3BPLLUAEMOCT MU
edeKTUBHOCT.

3. JInxXBeH pucK

HapacTeaHe Ha pasxoguTe 33 JIMXBW, JIMXBEHWAT PWUCK € CBbp3aH C
NPOMEHM B HMBATA Ha Ma3apHWTE NIUXBEHW MPOLEHTH, KOWMTO Buxa Mornu ga
[n0oBefaT [0 yBenuMuaBaHe Ha NUXBEHWTE Pas3xoan M ChbOTBETHO HaMansBaHe
Ha (OMHAHCOBWA pe3ynTaT Ha [dpyXecTeoTo.

4.PucK OT JEMHOCTTA Ha MKOHOMMYECKaTa rpyna

Bb3MOXHO € Manka wau no-ronama 4YacT oT AbluepHuTe [pyxecTea Ha
"KOPMOPALIMA 3A TEXHONOTMWM W WHOBAUWMW" A npa enowar
MKOHOMUYECKOTO CbCTOAHME M (DMHIHCOBUTE CW pe3ynTaTi. TORa LUe AoBege
[0 obwo BnowasaHe Ha pesyNTaTMTe Ha UAnata KoHCconugupada rpyna.
ToBa e BbAe NOoWW CUrHanK 3a WHBECTUTOPUTE, KOUTO Buxa NOBNMAIM
HErdaTUBHG BLPXY UeHMTe Ha akumuTte Ha “"KOPTIOPALKMA 3A TEXHONOMMMK K
MHOBALIMI” A. OT apyra CcTpaHa Hama ga 6baaTt nonyyeHn AWMBUMOEHTU OT
OblUEPHUTE APYKECTBd, KOETO AOMBAHUTENHO O1 NOBMUAND ELPXY LIEHWUTE Ha
dKLMKUTE,

5. Apyr1 BuaoBe pUcK

ChluecTByBa pPUCK OT 3aBMCMMOCTTAa OT EKCNEepPTHM NO3HAHWS, KAKTO Ha
YyNPaBUTENHUTE OpraHn (NOCoYeH KaTo YNPaBNEHCKM PWCK), Taka Cbllo U OT
NO3HaHMATa Ha apyrurte excneptu, kouto “"KOPIMOPALIMA 3A TEXHOIOTUA U
MHOBALUMKM® Al w2nonzsa CUCTEMHO WM MHUMAEHTHO 3@ NNaHWpaHe,
pasBvTe, aHanu3 W OLUeHKa Ha AerHocTTa.

MoTeHUMaNHUTE WHBECTMTOPWM TpsAbBa fHda WMAaT  npepeus, ue
CblEeCTBYBa DMCK OT TMOSBaTa Ha HeoOWYaMHWM KOHKYDEHTHW YCNOBMS,
M3TUYaHe CPOK Ha MATEHT, TbProBCKa Mapka W 3aBUCMMOCT OT ManbkK Opoi
notpebuteny wmnu pocrasdnum (OTHoCMMM KakTo Kbm “KOPIMOPALIWA 3A
TEXHONOIMKN W MHOBALUWMW® All, 0cOBEHO KbM HEroBuTe AbLUEPHH
apyxecrea). Tosa We nosnusae HeraTmBHO Bbpxy “KOPMOPALWMA 3A
TEXHONOMMKW 1M MHOBALMWM® Al w usnarta KOHCONMAWPAHa rpyna, KOeTo B
KpaiHa cMeTka Wwe pedneKkTupa BbpxXy NUKBUAHOCTTA M LUEHWTE Ha akuuuTe
Ha MHBECTUTOPUTE.
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B.Puckose 3a akUMOHEPUTE HAa APYXEeCTBOTO:

1. OCHOBEH pUCK

OCHOBHMWAT PUCK M HECUMIYDHOCT 3a akumoHepute Ha “KOPIMOPALMA
3A TEXHONOTMK W MHOBALIMWM® Al e BepoATHOCTTa TAXHATa MHBECTULUMA B
AKUMM Ha [OPYKECTBOTO A3 HEe 3anasu CeBosTa CTOMHOCT, KakTto W Aa He
reHepupa O4YaKeaHaTa OT TAX Bb3BpPbliuaeMocT. Toi ce reHepupa oT CIeQHUTE
TPW BMAA PUCK.

2. LleHoBn pucK

LleHoBMAT puUCK 33 axkuwoHepute Ha [pyXeCTBOTO NpouMsThda OT
NPOMEHW Ha LIEHUTE Ha HEeroBWTE aKuwu, B PesynTaT Ha KOMTO aKUMOHepWTe
Buxa mornu Aa peanusupart 3aryba oT npenpogaxba Ha NpuTeXaBaHuTe OT
TAX UEeHHW KHxa. [lpomMaHaTta Ha UeHata Ha  akuuiTe 3aBuck  oT
Bb3ASUCTBMETO HA PA3NUYHKM MO BUA U CTEMEeH Ha BAuAHWe (akTopu — HETHA
CTOMHOCT Ha aKTMBMTE Ha APYXECTBOTO, MOCTUrHaTW (DUHAHCOBKU PE3YNTaTH,
penyTauus, ThbpCceHe W npegnaraHe Ha nybnuuynuTe nasapu, MKOHOMWYECKO
CbCTOAHWE M MEPCNEKTWBKM 33 pasBuTUE Ha CTpaHaTa M Ap. [pyxecTBoTO He
rapaHTMpa, 4Ye LeHaTa Ha npeanaraHMTe OT HEero LUEHHW KHWKa wWe ce
3anasBa WM LWE NOBWLIABA CBOATA CTOWHOCT. TO HAMa [a OCHILECTBABA
06paTHO M3KYMyBaHe Ha UEHHWTE CW KHWKa C UEN 3anasBaHe Ha TeKyLlu
NnasapHu LeHW.

3. Nlunca Ha rapaduma 33 M3nnalaHe Ha rogMLLIHN AMBUAEHTM.
DWHAHCOBMAT PEe3yNTaT 3aBWMCW OT MHOXKECTBO (akTopu — YMEHMETO WU
npoecoHanMaMa Ha MEeHWDKbPCKMA €KUM, Pa3sBMTUETO Ha nasapa Ha
MHTEpPHET peknaMa v WMHMOPMAUMOHHM YCIYrM, MKOHOMMHYECKO PasBMTUE Ha
CTpaHata W pervoHa v ap. Cneaga ga ce oTbenexu, ye HaMEPEHWETO Ha
ChUIECTBYBALMTE KbM AaTaTa Ha TO3M [JOKYMEHT MEHWIXbPKW € NOAAbPXAHE
Ha OMBMOEHTHA MOMMTUKA 33 pasnpegensaHe Ha MuHumMym 20% o1
peanu3ipaHata neyanba nop Qopmarta Ha AMBUAEHT. TlapaHuumM 33
M3NMaWaHeTo Ha aMeuaeHTH obade He ColUeCTBYBaT.

4. NNMKBUAOEH PUCK

ﬂHKBHﬂHHHT pIr'IC}{ FI[JUMSTHHE aT HECHWpI—IDCﬂ'ﬂ 3d HANHM4YWeTo Ha
PasBWUTO Ma3apHO TbPCEHE Ha UeHHWTE KHKa Ha APYXECTBOTO 3a onpegeneH
nepuoa OT Bpeme, KOEeTO € CBLP3aHO C TPYAHOCTH NO TAXHOTO NPOA2BaHE UK
3aKynyeaHe ¢ OrNea Ha MpefoTspaTABaHe Ha eBeHTyanHu 3arybu wau
peanu3vpaHe Ha KanuTanoeu nevantu.

TO3M pUCK € AO0CTa CLWECTBEH 33 pal3eMBal Ce KanuTanoe nasap,
KaKbBTO € Ma3apbT Ha UeHHW KHWXKa B bbnrapus.



IV. MH®OPMALMA N0 4. 33, an. 3 1 4 or HAP. N2 2 3A CKIHOUEHK
rONEMW CAENKWM CbC CBBP3AHW NMUA.

CbrnacHo HOPMaTMEHOTO npenpallaHe B 4. 33, an. 3 or Hap. N@ 2
kbM § 1, T. 6 o7 [IP Ha 3aKoHa 3a CHeTOBOACTBOTO, 3d LeNUTE Ha HACTOALLWAT
[OKYMEHT TNOHATMETO CBbp3aHu smua ce wv3sexada orf MexayHapoaeH
cyeToBofeH cTaHaapT N2 24 ,0noeecTseaHe Ha CEbp3ahi nuua”.

3a APYXeCTBOTO CBbp3aHM NiMua ca BCWMYKM uld, yYyacTEaln B
MKOHOMMYECKaTa rpyna Ha ,Kopnopauus 3a TeXHONOorM 1 nHoBaumu” Al

XapakTepbT Ha CAENKUTE, CKAYEHM CbC CBbp3aHM vua, KAaKTO M
aKTbT, Y4e Te He ca CKIYEeHW B OTKIOHEHME OT 06UYAMHUTE ThProOBCKK
ycnoeus B 6paHwa, AaBaT OCHOBaHWe 33 3aKNioYeHue, He Te HE OKazeaT
CBUECTBEHO BAMSHME BBPXY GMWHAHCOBOTO ChCTOAHME Ha APYXeCTeoTo,
eAWHCTBEHO nopaan MaKTa Ha CBbp3aHoCTTa.
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