NOACHUTE/THA BEJIEXKKU
no yn. 10004 an. 4, 1. 2 ot 3MMNUK m un. 14 or Hapepba N2 2 Ha KOH
Ha ,,1/IOBOMB TEX MAPK" AJ],
EUK 825397012

3AMLPBOTO TPUMECEHME HA 2024

l. UHOOPMALMA 3A BAXKHU CbEMTUA, HACTBMW/IM NPE3 MbPBOTO TPUMECEYME HA 2024r.

1. MNpe3 nbpeoTO TpUmecedme Ha 2024r. ,Mnosaus Tex Mapk" AL npoabaxKu
AEWHOCTTa CU B YC/IOBMATA Ha NOCNeACTBUATA OT CBETOBHATA NaHAEMMUA Ha KOPOHaBMpYC
Covid-19 1 Kp13ncHaTa MexAayHapoAHa CUTyaLMA OKOI0 BOMHATa B YKpaiiHa, KOHGAMKTA
B M3paen v HecTabunHaTta nonutuyecka obcTaHoOBKa B CTpaHarTa.

2. lpe3 nbpBoTO Tpumeceume Ha 2024r. lnosaus Tex [lapK NpPoOABAKK
M3rpakJaHeTo Ha permoHanHaTa MHOBAUMOHHA ekocucTema B HOxeH LieHTpaneH panoH
Ha Penybavka no mogena Ha 4YeTBOpHaTa CNMpana Ha MHOBALMUTE C YETUPUTE OCHOBHM
YYacTHUUM: YHUBEPCUTETH, MHOYCTPUA, AbPKABHU OpPraHu U rpax4aHCKoOTo obLlwecTso,
NpM KOWTO MoAen cTaBa Ayma 33 NpemuHaBaHe OT MKOHOMMKA Ha 3HaHMETO KbM
MKOHOMMKa Ha obuwecteoTto. lNpeactasutenn Ha ,Mnosgme Tex Mapk” AL peaosHO
y4acTBaT M NPeACTaBAT AEWHOCTTa Ha APYKECTBOTO B HAYYHW M HAYUYHO-MPUNONKHM
KOHbepeHLMM No U3KYCTBEH UHTENEKT, BNOKYENH, Pa3BUTME Ha TaNaHTHUTE U Ap.

3. ,Mnosgue Tex Mapk” AJ[l pasBuMBa peruwoHanHa npPoOAYKTOBA HWUWA B
ObpasoBaTeneH Hay4yHO-TEXHUYECKM KOMMNEKC, BKAoYBalW, [podecmoHanHa rumHasus
no MHPoOpPMaTMKa M KOMMIOTbPHU Hayku ,AKagemuk Bnarosect CeHgos” www.gikn.bg,
MpodecroHaneH Konex No WMHOBAaTMBHWM TEXHONOMMM WU NPOEKT Bucwe yynnmuwe. B
n3bpaHata NpoAYyKTOBA HULIA, BLPXY YMETO Pa3BUTME U YCbBBLPLUEHCTBAHE KOMMNAHMATA
ueneHaco4eHo paboTn npes roauHUTE, ca OTPA3EHU WU B KOPNOPATUBHUTE LEHHOCTM:
A0BEPUE, UHOBALUWU U TPUXKAE 33 KNUEHTUTE.

1. 4. Npe3 m.mapt 2024r. 6ewe M3roTBEH rOAUWHUAT 0aMTUPaH PUHAHCOB OTYET
Ha ApYXecTBOTO 33 AelHocTTa my npe3 2023r. n e npeactaseH B KomucuaTa 3a dUHaHCOB
Haa3op u bbvarapcka ¢oHpgosBa bopca — Coduma. CobwmAT e nybaMKyBaH Ha caiiTa Ha
APYXecTBOTO M BbB PUHaHcoBaTa meama www.financebg.com.

ll. BAWAHUE HA TMO-BAMHMWTE CbBMTUA BbPXY PE3Y/ITATUTE B CMPABKWUTE MO OBPA3EL,
ONPEAENEH OT BSAMECTHUK-NPEACEAATE/NIA HA KPH.

LUnTupaHute cbbutna He ca OKasanu CbLLECTBEHO BAUAHWE BbPXY pesyntaTute B
cnpaskuTe no obpaseL, onpeaeneH oT 3amecTHUMK-Npeacegartena Ha KOH.

I1l. OCHOBHM PUCKOBE U HECUTYPHOCTH, NMPEJ KOUTO E U3MPABEH EMUTEHTDBT MPE3 OCTAHANATA
YACT OT PMHAHCOBATA rO4MHA.

A. PuckoBu ¢paKkTopu 3a ceKTopa B KOWTO EMUTEHTA pa3BMBa AeHHOCT:

1. KpeguteH puck

KpeaUTHUAT PUCK Ha AbpPrKaBaTa € PUCKBT OT HEBB3IMOXHOCT UIN HeXenaHue 3a
nocpewaHe Ha NpeacToAWMTE NAalWaHuMA no Abara. B ToBa oTHOWeHMe bbarapus
NOCTOAHHO nogobpABa MNO3ULMUTE CM Ha MEXAYHApPOAHWTE AbArOBM MNas3apu, KOETo
y/lecHABa AOCTbNa A0 CpeAcTBa B NoAkpena Ha obuWoTo ynpaBaeHWe Ha pa3xoauTe Ha
AbprkasaTta. Taka Hanpumep, B Kpaa Ha oktomepu 2005 r. Standart&Poors nosuwm go
'‘BBB' gbarocpoueH u 'A-3' KpaTKOCPOUYEH AbpKaBeH KpeauTeH PEeUTUHT C NOJIOKUTENHA
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nepcnexkTMBa B YyxAaa BanyTta, n 'BBB+' gabarocpoyeH u 'A-2' KpaTKOCpoOYeH AbprKaBeH
KpeauTeH perTUHr B MeCTHa Ba/slyTa cbC cTabunHa nepcnektnea. Ha 1 mapt 2006 roguHa
perTUHrosata areHumMa Moody’s MOBUWM KpeauTHUA (LbATOCPOYMEH M KPaTKOCPOYEH)
penTUHr Ha Bbarapua B YyXKaa n mecTHa BanyTta o Baa3. Cnopef pelTMHrosaTa areHLUuMA
Fitchratings AbArOCPOYHMAT pelTUHT Ha Bbarapua B yyxKaa sanyta e BBB, a B mectHa
Banyta BBB+.

lNoBULWaBaHETO Ha OUEHKUTe Ha KpeaAWTHWA PUCK Ha CTpaHaTa € B pesynTaT Ha
nocturHatuTe pesyatatu B cdepata Ha cTabuauMsaumaTa Ha MaKpPOUMKOHOMMYEcKaTa
cpefa, MOCTUraHeTO Ha YCTOMYMB Temn Ha pactex cnea 1997 roauHa m pobpe
KanutaausmpaHua BanyteH bopa.

MporHo3uTe 3a pa3suTMe Ha bbarapua u odvakBaHuATa Ha MeayHapoaHUSA
BanyteH ¢oHA ce H6a3upaT Ha 3ana3BaHETO Ha cUcTemaTa Ha BanyTeH 6opa W cnep
NPUCHEANHABAHETO Ha CTPaHaTa KbM EBpPONEncKMA Cbios.

2. BanyTteH puck

BanyTHMAT pucK npeactaBnABa BbB3MOMHOCTTA 33 HeraTMBHa MPOMAHA Ha
CbOTHOLUEHUETO MEeMXAy KypCa Ha NeBa KbM 4YyXAUTe BanyTM M BAUAHMETO Ha Ta3u
NPOMAHA NO OTHOLWEHWE Ha Bb3BPDbLLAEMOCTTA OT MHBECTUL MU B CTPaHaTa.

Mpe3 1997 roguHa B Bbarapua e BbBeaeH BanyTeH 6opa, Npy KoeTo 6barapckuAT
nes e GpMKcMpaH Kbm eBpoTo. CucTemaTta Ha BanyTeH bopz aosese Ao ctabunmsnpaHe Ha
bbarapckata MKOHOMMKA, HamanABaHe Ha MHGNaUMATA, YCTOMYMB pacTex, peayuupaHe
Ha ronemua OrogxeTeH aedUUMT M NONOKUTENHA OLEHKA OT MeXAyHapoaHwuTe
PENTUHTOBM areHuMWU. CucTemaTa Ha GUKCUPAH Kypc NPEHaca ABMMKEHWETO Ha Kypca
€BpO/LLaTCKM f0Nap B ABUKEHME HA Kypca WATCKu gonap/nes. B T031 CMUCHA BaNyTHUAT
PUCK OT eaHa cTpaHa e O6/M3bK A0 BaNyTHUA PUCK NPU OBUMMKEHMETO Ha LeHaTa Ha
eBpOo/WaTCcKkM Aonap, a OT Apyra CTpaHa, € eKBMBA/JIEHTEH Ha MO/IUTUYECKUA PUCK Ha
CTpaHarta.

3./luxseH puck

JIMXBEHUAT PUCK € CBBbP3aH C Bb3MOXHOCTTA 33 NPOMAHa Ha npeobnapasalmre
NUXBEHW PaBHULLA B CTpaHaTa. ToBa 61 ce 0TpasMNo BBLPXY AeWHOCTTa Ha [pyXecTBoTo,
AOKONKOTO NPW pPaBHU ApPYrK YCAOBMA NMPOMAHATA HAa /IMXBEHWTE pPaBHMLA BoAM A0
npomAHa B UeHaTa Ha ¢UHAHCOBMA pecypc, W3NOAN3BaH OT [IpYKecTBoTo nNpw
OCbLUEeCTBABAHE Ha pa3NMyYHKU NPOEKTU. B pesyntar ot BbBEAEHNA BanyTEH CbBET KAaKTO U
B pe3ynTat OoT BbBeAeHaTa MeToAMKa 33 U34YMCNABAHE HA OCHOBHUA NIMXBEH NPOLEHT Ha
HaszaTa Ha NbPBUYHUA MNasap Ha TPUMECEYHW [AbPMKABHU LIEHHM KHUKA IMXBEHUTE
pasHuw_a B Bbarapua ca ctabunHu. YneHctBoTo Ha Bbarapus 8 EC okassa AOMbAHUTENHO
NONOXUTENHO BAUAHUE BbPXY 3ana3BaHe Ha cTabUNHOCTTa B IMXBEHUTE paBHULLA.

4.Monutn4eckn puck

MoNUTUYECKMAT PUCK Ce CBBP3BA C PMCKA OT YecTta cMAHa Ha [MpaBUTENCTBOTO Ha
eflHa AbpaBa U NPOMEHU B 3aKOHO4aTeNHATa cMCcTeMa.

MonuTtuyeckata cuTyauMa B CTpaHaTa MOXe Aa Ce onuuwe KaTo He ocobeHo
crabunHa.

Ha 29.03.2004 r. bbarapua nonyq‘n NONOXWUTENEeH OTrOBOP Ha Ab/ATOrogUWHUTE CU
ycunuma 3a npucbeguHasaHe kbm HATO. Ot 01.01.2007 r. P.bbvnarapus e uneH Ha EC. ETo



3all0 PUCKBLT OT M3MeHeHMe Ha HopMaTMBHaTa 6asa B NO-Ab/ArOCPOYEH MNaH e
MWHUMANEH U Ce cBexaa A0 EeBEeHTYa/HOTO LANOCTHO npuBeskaaHe Ha BbArapckoTto
3aKOHO/aTesICTBO B CbOTBETCTBUE C EBPONENCKOTO.

5.UHdnaumoHeH puck

NHONALUMOHHMAT PUCK € PUCKBT OT HamaneHwe Ha noKynaTenHaTa cuaa Ha
MecTHaTa BanyTa, KoeTo 6u A0Beno A0 yBeNMYaBaHE Ha LEHUTE Ha CTOKUTE WU YCayrure.
MHdnaumnata HamanaBa peanHUTe AOXOAM U Ce OTpasABa B HaMaNeHWe Ha BbTPELIHOTO
notpebneHne. Cucremarta Ha BanyTeH 6opA KOHTPOAMPA MapUYHOTO npegnaraHe, Ho
BbHLWHM GaKTOpM (Hanp. NOBULIABAHETO Ha LeHaTa Ha NeTpoia) MoraT Aa OKaMKaT HaTUCK
B MOCOKa Ha yBenn4yeHne Ha ueHosuTe HMBA. O4YaKBa ce NpUCbeANHABAHETO Ha CTpaHara
HU KbM EC M cTabunHOTO npepcTaBAHe Ha MKOHOMMKATa HM [a OKaXKaT HATMCK KbM
AobnvKaBaHe Ha LEHOBMUTE PaBHMLA KbM Te3M Ha ocTaHanute cTpaHu ot EC, T.e.
UHdNaumATa B cTpaHaTa ga 6bae No-BUCOKA OT CpedHUa TeMM Ha UHPNALMUA B CTPAHUTE,
YneHkn Ha EC. KbM HacTOAWMAT MOMEHT M KaTo UANO0 MeXaHM3MbT Ha BanyTeH boppg
ocurypaBa rapaHuum, Ye MHpaUMATa B CTPAHATA LLLe OCTaHe Noj KOHTPO M HAMA A3 UMa
HebnaronpmATHO BAUAHME BbPXY MKOHOMMKaTa Ha CTpaHaTa, U B YaCTHOCT BbPXY CeKTopa,
B KOWTO ApY)KECTBOTO pa3BMBa AEUHOCT.

b. Puckosu ®akTropu 3a eMUTeHTa:

1. /InkenpeH pucK 3a AeUHOCTTA Ha APYKECTBOTO.

JINKBUAHUAT pUCK, OTHOCMM KbM AenHocTTa Ha ,lnosaus Tex Mapk” Af, ce
CBbP3a C Bb3MOXKHOCTTa 3a /IMNCA Ha A0CTaTbYyHO HaNAUYHWM CPeAcTBa 33 MocpellaHe Ha
TEKYWUTE 3aab/KeHnA. ToBa MOXe fa ce CAYYM KAKTo npu 3HauyuTenHo 3abasaHe 33
3annawaHe Ha Ab/KUMUTE CYMM OT CTPaHa Ha KAMEHTUTE Ha [lpy)KecTBOTO, Taka U Ha
HenpaBu/IHO ynpas/ieHUe Ha Napu4HUTe NOTOLUM, CBbP3aHM C OCHOBHATa M PpUHAHCOBaTa
AEMHOCT. 3a fa ce rapaHTMpa Bb3MOMKHOCTTa [lpysKecTBoTO fAa nocpelia pefoBHO
KPaTKOCPOYHUTE CU 3a4b/IKEHUA, Ce Hanara BHUMaTeNHO OLUeHABaHEe Ha IMKBUAHOCTTA U
W3roTBAHE Ha N/aH 3a AENCTBUE NPU TUKBMAHA KPpU3a.

2. YnpaBneHcKU pUCK

Bb3moxHO e pbkosoactsoto Ha ,lnoegue Tex Mapk ” A fga npvema u
OCbLUECTBABA YNPaBAEHCKU W WMHBECTULMOHHWM pelieHMA, KOWTO Aa He posefat fo
O4YaKBaHWUTE Bb3BPbHLLAEMOCT U eHEKTUBHOCT.

3. /lnxseH pucK

HapactBaHe Ha pasxoauTe 3a NMXBW, IMXBEHUAT PUCK € CBBP3aH C MPOMEHM B
HMBaTa Ha MNa3apHWUTE JIUXBEHU MNpPOLEHTH, KouTo bwuxa mornu pa gosepat Ao
yBE€/M4YaBaHe Ha /IMXBEHWUTE pa3xo4mM U CbOTBETHO HamanfaBaHe Ha GUHAHCOBUSA pesynTaT
Ha [pyxecTBoTO.

4. ipyru BMaoBe pUcK
CbLiecTByBa PUCK OT 3aBUCMMOCTTA OT EKCMEePTHU MO3HaHWUA, KaKTo Ha
ynpaBuTeNHUTE OpraHu (NOCOYEH KaTo YNpPaB/iIEHCKM PUCK), Taka CbLLO M OT MO3HAHUATA
Ha Aapyrute ekcneptwn, kKouto ,llnosaus Tex [Mapk” ALl wn3nonssa CUCTEMHO WU
MHUMUAEHTHO 3a NAaHMpaHe, pa3BmMTMe, aHaAu3 U OLLEHKA Ha AeWHOoCTTa.



MoTeHuManHuTe nHBecTUTOpPM TpAbGBa Aa UMAT NpeaBusa, Ye CbLLECTBYBa PUCK OT
nosieaTa Ha HeobUYaMHU KOHKYPEHTHM YCNOBMA, M3TMUAHE CPOK Ha MaTeHT, TbpProscKa
MapKa M 3aBMCMMOCT OT ManbKk bpoit noTpebutenn uam gocrasunum. Tosa Lie nosausae
HeratTusHO Bbpxy ,laosaus Tex Mapk” Al, KoeTo B KpailHa cmeTKa uie pednektupa
BbPXY IMKBUAHOCTTA U LeHUTE Ha aKLMWUTE HAa UHBECTUTOPUTE.

B. PucKoBse 3a aKUMOHepUTe Ha APYKeCcTBOTO:

1. OcHOBeH pUCK

OCHOBHMAT PUCK U HECMTYPHOCT 3a akuuoHepuTe Ha ,lMnosaus Tex Mapk” AL e
BEPOATHOCTTa TAXHaTa MHBECTMUMA B aKUMM Ha APYKECTBOTO Aa He 3anasv cBoATa
CTOMHOCT, KaKTO U [j@ He reHep1pa OYaKBaHaTa OT TAX Bb3BpbLLaeMocT. Toit ce reHepupa
OT CnegHUTe TPU BMAA PUCK.

2. LleHoBM pUck

LleHOBMAT PUCK 3a aKumoHepwuTe Ha [py»KecTBOTO MPOM3TUYA OT MPOMEHM Ha
LEeHUTEe Ha HeroBuTe aKuuMW, B pPe3ynTaT Ha KOWUTO akuuoHepute 6uxa moram Aa
peanusmpar 3aryba oT npenpogaxkba Ha npuTe)KaBaHMTE OT TAX UEHHM KHUXKa.
lNpomAaHaTta Ha UeHaTa Ha aKkuMUTe 3aBMCM OT Bb3LEWMCTBMETO Ha Pa3IMYHM NO BUA, M
cTeneH Ha BAUAHME GaKTOPWU — HETHA CTOMHOCT Ha aKTUBUTE Ha APYKECTBOTO, MOCTUrHATH
¢MHaHCOBM pesynTaTW, penytauus, TbpceHe W npeanaraHe Ha nybAUYHMTE nasapw,
MKOHOMWYECKO CbCTOAHWE M MEePCNeKTUBM 33 pa3BUTUE Ha cTpaHaTta v Ap. [JpyKecTBoTo
He rapaHTUpa, 4Ye UeHaTa Ha npeg/saraHnUTe OT Hero LLeHHW KHMMKa LLe ce 3ana3sa U e
noBWLlLIaBa CBOATA CTOMHOCT. TO HAMA Aa OoCbluecTBABa 06paTHO U3KYNyBaHe Ha LEHHUTE
CM KHMXKA C UeN 3ana3BaHe Ha TeKYLWM Na3apHU LeHw.

3. J/lunca Ha rapaHuua 3a M3N/1allaHe Ha FOAULIHW AUBUAEHTH.

®UHAHCOBMAT pe3ynTaT 3aBUCM OT MHOMECTBO (aKkTopy — YMEHMeTo M
npodecroHanmsma Ha MEHUIKBPCKUA EKUM, PasBUTMETO Ha na3apa Ha WHTepHeT
peknama U MHPOPMaLMOHHM YCNYTM, MKOHOMMUYECKO Pa3BUTUE Ha CTpaHaTa M pervoHa u
Ap. FapaHLMKM 33 M3NNALAHETO Ha AUBUAEHTU HE CblecTByBaT.

4. InkBupeH pUcK

JINKBUAHUAT PUCK NPOMU3TUYA OT HECUTYPHOCTTA 33 HA/IMYMETO Ha Pa3BUTO Na3apHO
TbPCEHE Ha UEHHUTE KHU}Ka Ha APYKEecTBOTO 33 onpeaenieH Nnepuos oT BpemMe, KOeTo e
CBbpP3aHO C TPYAHOCTM MO TAXHOTO MpoAaBaHe WAM 3aKynyBaHe C oOrnes Ha
npefoTepaTABaHe Ha eBEHTYaHU 3arybu unu peanusmnpaHe Ha KanuTanosu neyvanbu.

To3n pucKk e [JocTa CbllecTBeH 3a pasBMBALY, Ce KanwuTaNoB Masap, KakbBTo e
nasapbT Ha LEeHHW KHUXKa B bvarapus.

IV. CAENKU CbC CBBP3AHU U/UNU 3AMHTEPECOBAHM /IULLA NPE3 OTYETHWUA NEPMO/.

CbrnacHo HopmaTUBHOTO npenpawaHe B Y. 33, an. 3ot Hap. Ne 2 kem § 1, 1. 6 oT
[P Ha 3aKkoHa 3a CY4eTOBOACTBOTO, 3a LENUTE Ha HACTOSALWMAT AOKYMEHT MOHATUETO
CBbpP3aHM 1nuua ce wu3Bexaa oT MexayHapoaeH cuyetosBogeH cTaHgapt Ne 24
,OnoBecTABaHe Ha CBbpP3aHM Anua“.

EMUTEHTBLT e YacT oT MKOHOMMYecKaTa rpyna Ha ,Kopnopauusa 3a TexHonorum u
nHoBaummn“ Afl. XapaKkTepsT Ha CAENKWUTE, CKNOYEHU CbC CBbP3aHM MLA, KaKTO U GaKTbT,



Yye Te He Ca CK/II0YeHU B OTKNOHEHUe OT 06MYaHUTE TbProBCKKU ycnoBuAa B bpaHiua, Aasat
OCHOBaHME 3a 3aK/NYEeHMe, Ye Te He OKa3BaT CblUEeCTBeHO BAUAHWE BbPXY PUHAHCOBOTO
CbCTOAHWE Ha APYMKECTBOTO, €AMHCTBEHO NopaamM ¢akTa Ha CBbpP3aHOCTTa.

V. UHOOPMALMA 3A HOBOBBL3HWMKHANMU CHLLUECTBEHM B3EMAHUA W/WNW 3AOLMKEHUA 3A
OTYETHWA NEPUOA.
He ca Hanuue HOBOBB3HMKHANWU CbLLECTBEHW B3eMaHUA M/MJ’IM 3a4bNXKeHUA 3a

OTYETHWUA Nepuog.

25.04.2024r.

/PoceH lepacumos/



