MEXXAWHEH UHAVMBUAYANEH AOKAAL 3A AEUHOCTTA
Mo un. 33, an. 1, 1. 2 ot Hapea6a N2 2 ot 17.09.2003r. Ha KOH
Ha
“KOPMOPALIUA 3A TEXHOJIOTMN N UHOBALIUN” Al

rp. Mnosaus, ENK 115086942

3a BTOpPOTO TpuMeceuune Ha 2016 ron.

I. MH®OPMALIMSI 3A BAXKHU CbBUTMUS, HACTLNUAW MPE3 BTOPOTO
TPUMECEUYME HA 2016r.

e Ha 29.06.2016r. B rp. Mnosaue, 6yn. «Xpucto Botee» N227A ce
npoBefie PenoBHOTO roauwHO 06WO CbbpaHWe Ha akuuoHepuTe Ha
«Kopriopaums 3a TEXHONOrUU U nHoBauumn» AJl, Ha KOETO bsxa NpueTy
OTyeta 3a AeiHOCTTa Ha ApyxecTtsoto npe3s 2015r., [oknaga Ha
[AVpeKTopa 3a Bpb3ka C WHBECTUTOpWTe, OAMTOPCKUTE JOKIaan —
NHAMBUAYANEH M KOHconuaupaH, loavwHWTe (UHAHCOBW OTYHETK 3a
2015r. — nnanemnayaneH n KOHCONMANPaH.

o [pe3 M.Main.2016r. e M3roTBEH MEXAMHHUS KOHCONMAMpaH PrHAHCOB
OTYET Ha APYXECTBOTO 3a MbpBOTO TpuMmeceune Ha 2016r. un e
npeactaBeH B Komuensita 3a mHaHcos Haasop, bBwarapcka goHaosa
6opca — Codmsi. ChlumaT e Ny6NrKyBaH Ha CailTa Ha APY>XECTBOTO.

o [Mpe3 ™.anpwn.2016r. € W3roTBeH MEXAWHHUS  WMHAMBUAYANEH
(1HaHCOB OTYET Ha APYXECTBOTO 3a MbPBOTO Tpymeceune Ha 201L6r. v
e npeacraseH B Komucuata 3a puHaAHCOB Haa3op,  bbarapcka
doHaosa 6opca — Codust. CblumaT e nybnukyBaH Ha Canta Ha
JIPY>XECTBOTO.

o [pe3 M.MapT.2016r. € U3rOTBEH rOAWWHNSA OANTMPAH WHAWBUAYaneH
(DMHAHCOB OTYET Ha APYXECTBOTO 3a AeWHoCTTa My npe3 2015f. v e
npeactaseH B KomucusiTa 3a ¢uHaHCoB Haasop, Bwarapcka doHaosa
6opca — Copusi. CblumaT e ny6anKyBaH Ha cainTa Ha ApY>ecTBOTO.

o [Ipe3 ™.ceBpyapn.2016r. e W3roTBEH MEXAWHHUS KOHCOMANpPaH
(DMHAHCOB OTYET Ha APYXECTBOTO 3a YETBLPTOTO TpUMECEYHE Ha
2015r. u e npeactaseH B Komucusita 3a puHaHcoB Haa3op, bbarapcka
dongosa 6opca — Cocwusi. CoblumsT e nybnvkyBaH Ha cauta Ha
APY>KECTBOTO.

o [Mpe3 M.gHyapn.2016r. € W3roTBeH MEXANHHUA WHAUBUAYaNeH
(DMHAHCOB OTYET Ha APYXKECTBOTO 33 YETBLPTOTO TPUMECEYME Ha
2015r. 1 e npeacraseH B KomueunaTta 3a GpuHaHCOB HAA30p, Bvnrapcka
dongoBa 6opca — Codwus. Colmat e nybnukyBadH Ha canta Ha
LPY>XEeCTBOTO.



I1I. BAMSIHUE HA MO-BAXXHWUTE CbBUTUSA BbLPXY PE3VIITATUTE BbB
®WUHAHCOBUSA OTYET.

LuTupaHnTe CbbWTMsi HE Ca OKasanu CblEeCTBEHO B/IMAHWE BbLPXY
pesynTatuTe BbB (PMHAHCOBUS OTYET HA EMUTEHTA MPe3 BTOPOTO TpyMeceumne
Ha 2016r.

III. OCHOBHA PUCKOBE M HECUIYPHOCTW, MPE[, KOUTO E M3MNPABEH
EMUTEHTBT MPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA FOANHA.

A. PuckoBu (DaKTopy 3a CeKTopa B KOWUTO EMUTEHTa pa3BuBa AeHOCT:

1.KpegnTteH puck

KpeauTHUAT pUCK Ha AbpXaBaTa € PUCKBT OT HEBL3MOXHOCT WA
HEeXenaHue 3a MocpellaHe Ha MpeacTosiumMTe MnaliaHus no Abara. B ToBa
OTHOLIEHWe Bbarapus  MOCTOSHHO — nojobpsBa  MO3WUMUTE  CU HA
MEXyHapOAHWUTE ALNrOBM Masapu, KOETO ynecHsBa A0CTbna A0 CpeACTBa B
noAKpena Ha O6LWOTO YMpas/ieHne Ha pasxoanTe Ha AbpXasaTa. Taka
Hanpumep, B Kpas Ha oktomspu 2005 r. Standart&Poors nosuiuv A0 'BBB'
abnrocpouyeH u  'A-3' KpaTKOCPOYEH AbpXaBeH KpeAWUTEH PEUTUHI C
MONIOXWUTENHa NepCrnekTMBa B Yyxaa sanyTa, v 'BBB+' AbnrocpodeH u '‘A-2'
KPaTKOCPOUYEH AbpXaBeH KPEAMTEH PENTWH B MeCTHa BanyTa CbC cTabunHa
nepcriekTBa. Ha 1 MapT 2006 roawHa perTuHroBata areHums Moody’s
MOBULUW KPEAMTHUS (ObIrOCPOYEH M KPaTKOCPOYEH) PEVTUHI Ha bbnrapus 8
yyxaa u MeCTHa BanyTa Ao Baa3. Cnopea pedTUHroBaTa areHuma Fitchratings
ABITOCPOYHUAT PENTUHI Ha Bbnrapusi B Yy>XAa BanyTta € BBB, a B MecTHa
Banyta BBB+.

MoBUILABAHETO HA OLEHKUTE HA KPeauTHWS PUCK Ha CTpaHata € B
pe3ynTar Ha MOCTWrHaTWTE pe3ynTatu B cdepata Ha cTabunusaumaTa Ha
MaKpOMKOHOMMYECKaTa cpefa, MOCTUraHETO Ha yCTOWYMB TEMN Ha PacTex
cnen 1997 roavHa u fobpe KanuTanusvpanus sanyTed 6opa.

MporHo3uTe 3a pasBuTMe Ha bbarapua W O4YaKBaHusTa  Ha
MexayHapoaHus BanyTeH doHA ce 6a3npaT Ha 3anasBaHeTo Ha CUCTEMATa Ha
BanyTeH 6opa W cnef NPUCbeAUHSIBAHETO Ha CTpaHaTa KbM EBponenckus
Cbt03.

2.BanyTeH pucK

BanyTHUAT pUCK NpeACTaBNsBa Bb3MOXHOCTTA 33 HEratueHa npoMsHa
Ha CbOTHOLLEHNETO MEX/Y KypCa Ha NeBa KbM UyXXAUTE BaslyTU U BIUSAHUETO
Ha Ta3n MPOMAHA MO OTHOLIeHWE Ha Bb3BPbLUIAEMOCTTa OT MHBECTMLIMM B
cTpaHara.

Mpe3 1997 roauHa B bbnarapus € BbBEAEH BaNlyTEH bopa, Npn KOETO
6bnrapckustT nes e dukcupaH KoM eBpoTo. Cucremata Ha BaslyTeH bopa
posefe A0 CrabunusavpaHe Ha 6GbnrapckaTta WMKOHOMMKA, HaMmanssaHe Ha
WHNauMsTa, YCTOMYMB pacTeX, PpeayuupaHe Ha ronemMua BromKeTeH
AebULMT 1 NONOXUTENHA OUEHKa OT MEXAYHAPOAHUTE PEWTUHIOBK areHuum.
CucrteMaTa Ha (MKCMPaH Kypc MpeHacs ABWXEHWETO Ha Kypca €BpO/LLATCKN
ponap B [BWKEHME Ha Kypca LATCKu Joniap/nes. B 1031 CMUCHN BaANTyTHUST

s Pla



DUCK OT efHa CTpaHa € 6Nnu3bK A0 BanyTHUS! PUCK MPU ABWKEHMETO Ha
LeHaTa Ha eBpo/WaTCKu Aonap, a OT Apyra CTpaHa, € eKBMBANeHTeH Ha
MOMMTUUYECKUS PUCK Ha CTpaHaTa.

3.JlnxseH puUcK

JINXBEHUSIT PUCK € CBbp3aH C BbL3MOXHOCTTA 33 MpOMAHA Ha
npeobnaasalmTe NIMXBEHV paBHUWA B CTpaHaTta. Tosa By ce 0OTpaswno
BbPXYy AeHOCTTa Ha [py>XeCTBOTO, AOKOMIKOTO MpU PaBHW APYrv yCnosus
MpOMsiHaTa Ha JMXBEHWTE paBHULIA BOAW A0 MPOMAHA B LeHaTa Ha
(UHAHCOBMS PECYPC, U3MON3BaH OT [ipyXecTBOTO Mpn OCHLIECTBsABAHE Ha
Pa3NMYHM NPOeKTW. B pesyntaT OT BbBEAeHWs BasyTeH CbBET KakTo W B
pesynTaT OT BbBEAEHaTa METOAMKA 33 M3YWCNsBAHE HA OCHOBHUS NIMXBEH
NpOUEHT Ha 6a3aTa Ha MbpPBUYHWS Masap Ha  TPUMECEYHW  AbPXKaBHU
LIEHHM KHWDKA NIMXBEHWUTE paBHWWa B Bbarapus ca ctabunky. YNeHCTBOTO Ha
Boarapua B EC OKasBa [AOMbJHUTENHO TMOMOXATENHO  B/MSIHAE  BBPXY
3ana3BaHe Ha CTabuAHOCTTA B IMXBEHUTE PABHULLA.

4.ToNUTUYECKK PUCK

MONUTMUECKUAT PUCK Ce CBbp3Ba C pucka OT CMsHa Ha
MpaBUTENCTBOTO Ha €AHa AbPXaBa U NPOMEHN B 3aKOHOAATENHaTa CMCTEMA,
B YaCTHOCT AaHbyHaTa ypeaba, KOeTo Aa AoBeAe A0 AOMb/HUTENHO obnaraHe
Ha AOXOAUTE OT UHBECTULIMMN,

MonuTUuecKaTa cUTyaLms B CTpaHata MoXe Aa Ce Onuie KaTo CTabunHa.

Ha 29.03.2004 r. bBbarapua nomnyun MONIOXWTENEH OTroBOp Ha
AbArOroAMILHUTE CW YCUAWS 3a npucbeanHasaHe kbM HATO. Ot 01.01.2007
r. P.bunrapus e uneH Ha EC. ETO 3aWo pucKbT OT W3MEHEHWE Ha
HopMaTuBHaTa 6a3a B MO-AbLArOCPOYEH M/1aH € MUHMMANEH K Ce CBeXAa A0
eBeHTYanHOTO USANOCTHO MpuBEXAaHE Ha ObArapckoto 3akOHOAATENCTBO B
CbOTBETCTBUE C EBPONENCKOTO.

5.HdnaumMoHeH puck

NHMDAALMOHHUST PUCK € PUCKBT OT HaMasieHne Ha NokynaTenHata cuna
Ha MecTHaTa BanyTa, KoeTo 6u A0Beno A0 yBENM4aBaHe HA LUEHUTE Ha
CToKMTE U ycnyruTe. UHdnauvsaTa Hamansea peanHnTe A0X0An 1 e 0Tpassea
B HaMasieHVe Ha BbTpelwHoTo notpebnenne. Cuctemata Ha BanyTeH 6opa
KOHTpONMWpa Mapu4HOTO npeanaraHe, HO  BbHLIHN dakTopn  (Hanp.
MOBULLABAHETO Ha LieHaTa Ha NeTposa) Morat Aa OKaXKaT HAaTUCK B MOCOKaA Ha
yBENMUEHUe Ha LieHoBMTE HMBA. O4akea Ce MPUCHEANHABAHETO HA CTpaHaTa
HA kbM EC wm cTabunHOTO NpeacTaBsHE Ha WKOHOMMKATa HU Ad OKaXat
HaTUCK KbM A0BNMKaBaHe Ha LiEHOBUTE PABHWLLA KbM Te€3M Ha OCTaHa/MTE
ctpanm ot EC, T.e. uHdraumusTa B CTpaHaTa Aa 6bae No-BMCOKa OT CpeAHuA
TeMn Ha MHOnaums B CcTpaHuTe, uneHkn Ha EC. KbM HaCTOALMAT MOMEHT W
KaTo UAN0 MEeXaHuM3MbT Ha BanyTeH 60pa ocurypsaBa  rapaHuny,  He
WHbnaumaTa B CTpaHaTa e OcCTaHe noA KOHTPOA W HAMa Ad nMa
HEBNaronpusTHO BAUSIHWE BbpXy WMKOHOMMKATa Ha CTpaHdta, u B YacTHOCT
BbpXY CEKTOpPA, B KOWMTO [PY>XECTBOTO pa3suBa AENHOCT.



B. Puckosu PaKTOpU 3a EMUTEHTA!

1./IUKBUAEH PUCK 3a AENHOCTTA Ha APYXECTBOTO.
JIMKBUOHUAT  PUCK, OTHOCUM  KbM penHoctTa Ha “KOPMOPALMA 3A
TEXHONOMMW M MHOBALIMINY AL, ce CBbp3a C Bb3MOXHOCTTA 3a /UNCa Ha
[OCTaTbYHO HANMUHK CPEACTBA 32 MOCPELLAHE HA TEKYLINTE 3ab/DKEHNS.

ToBa MOXe Aa Ce CaydM KaKTO npu  3HAYUTENHO 3abaBaHe 3a
3annallaHe Ha Ab/HKUMUTE CyMU OT CTPaHa Ha KIMeHTuTe Ha [IpyecTsoTo,
Taka W Ha HenpaBWAHO YMpaBfeHWe Ha MapuyHuTe MoTouK, CBbp3aHu C
OCHOBHAaTa W cuHaHCOBaTa AEMHOCT. 33 Aa Ce rapaHtupa Bb3MOXHOCTTA
[Ipy><ecTBOTO 4@ nocpelia PeAoBHO KPaTKOCPOWHUTE CW 3aAb/DKEHUS, ce
Hanara BHUMAaTENHO OLEHABAHE Ha NIMKBWAHOCTTA M U3roTBAHE Ha MJlaH 3a
[eCTB1E Npn NNKBUAHA KpU3a.

2. YnpaBneHCcKu puck

Bb3MOXXHO € PbKOBOACTBOTO Ha “KOPMOPALIMS 3A TEXHONOrUn U
WHOBALMWN” Al aa npueMa v OCbLEeCTBSABA YNPABIEHCKN U MHBECTULMOHHN
pelleHns, KOWTO JAa He AosejaT A0 O4vakeaHuTe Bb3BPLLWAEMOCT U
edeKTUBHOCT.

3. JluxseH puck

HapacTBaHe Ha pasxoauTe 3a JUXBU, SIMXBEHWAT DUCK € CBbp3aH C
NPOMEHW B HWBaTa Ha nasapHuUTE JINXBEHW MPOLUEHTH, KOUTO 6uxa mornu Aa
[I0BEaT [0 YBE/MYABAHE HA NIMXBEHUTE Pasxoan v CbOTBETHO HamassBaHe
Ha (MHAHCOBUS pe3ynTaT Ha [ipy>ecTBoTo.

4 .Puck OT AeNHOCTTa Ha MKOHOMK4YECKaTa rpyna

Bb3MOXHO © Masika Wau no-ronsMa 4act oT AbliepHuTe [lpyxecTsa Ha
“KOPMOPALIMS 3A TEXHONMOMMW W WHOBAUMW® AA  na  Browar
MKOHOMMYECKOTO CbCTOSIHUE M (DUHAHCOBKTE CW pe3ynTaTu. Tosa e AoBEAS
[0 OBWO BriOLIABAHE Ha pesynTaTuTe Ha usnata KOHCOMMAvpaHa rpyna.
ToBa e 6bae oM CUrHaNU 3a WHBECTUTOPUTE, KOUTO 6uxa NOBAUANN
HEraTUBHO BbpXy UEHUTE Ha akumuTe Ha “KOPMOPALIMSA 3A TEXHONOTNU U
VHOBALMW” AZl. OT apyra CTpaHa HaMa Aa 6baar nonyuyeHu AMBMAEHTV OT
ObLUEPHUTE APYXXECTBA, KOETO AOMb/IHUTENHO 61 NOBMUSNO BLPXY LEHWUTE Ha
aKuuuTe.

5. Qpyrv BUAOBE PUCK

CbLECTBYBa PUCK OT 3aBMUCUMOCTTA OT eKCMEepPTHW NO3HAHMS, KaKTO Ha
ynpaBuTENHUTE OpraHu (MOCOYeH KaTo Ynpas/ieHCKN PUCK), TaKa CbLio M OT
MO3HaHMUATA Ha ApYruTe ekcreptyn, Kouto “KOPMOPALINS 3A TEXHOSIOMMN U
NHOBALIMN” Al wm3nonssa CUCTEMHO WM MHUWACHTHO 3a MnNaHupaHe,
pasBMTe, aHa/IM3 1 OLieHKa Ha AefHocTTa.

MoTeHUManHuTe WHBECTUTOPWU Tpsbsa Aa umaT Mpeasnd, He€
CblECTBYBa PUCK OT MosiBaTa Ha HEoBMYalHW KOHKYPEHTHM YCrOBUS,
W3TMUAHE CPOK Ha MaTeHT, TbProBCka Mapka M 3aBMCUMOCT OT Malbk 6pon
rnoTpe6uTeENM WM AOCTaBunLyM (OTHOCUMW KAKTO KbM “KOPIOPALINA 3A
TEXHOMOMMM W WHOBAUMW® Afl, 0cOBeHO KbM HErOBUTE  AbLUEPHM
ApYXecTBa). Topa Lie MOB/MAE HEratMBHO sbpxy “KOPMOPALNA 3A
TEXHONOMMW 1 MHOBALMW” Al 1 usinata KOHCONMAMpaHxa rpyna, Koero B
KpaliHa CMeTKa Lie pednekTupa BbpXy JIMKBUAHOCTTA U LEHUTE Ha aKuuuTe
Ha UHBECTUTOPUTE.



B.PuckoBe 3a aKUMOHEPUTE Ha APY>XECTBOTO:

1. OcHoBeH puUCK

OCHOBHUWSIT PUCK W HECUIYPHOCT 3@ akUMOHEpWUTE Ha “KOPMOPALNA
3A TEXHONOMMM N MHOBALUWI” ALl e BEpOSATHOCTTa TAXHAaTa UHBECTULIMA B
aKUMW Ha APYXKECTBOTO fa HE 3amnasu CBOATa CTOWHOCT, KakTo v Aa He
reHepupa ouvaKBaHaTa OT TsX Bb3BPbLLLAEMOCT. TOW Ce reHepnpa oT CeaHUTE
TpY BMAA PUCK.

2. LleHoBn puck

LleHOBMAT pUCK 3@ akuuMoHepuTe Ha [py>XeCTBOTO npousthya OT
NPOMEHW Ha LIEHUTE Ha HerosuTe akuMu, B PE3YNTAT HA KOUTO aKLMOHEPUTE
61Uxa MOrMW fa peanuaupat 3aryba oT npenpojaxba Ha npuTexaeaHWTe OT
TAX UEHHM KHwKa. [lpoMsiHata Ha uUeHaTa Ha akuuiTe 3asucn  OT
Bb3/7EMCTBMETO Ha pasnuuHW MO BUA W CTEMeH Ha BiUsiHue (PakTopn — HETHA
CTOVHOCT Ha aKTVMBUTE Ha APY>KECTBOTO, MOCTUIrHATV (UHAHCOBKU Pe3ysiTaTh,
penyTaums, TbpCEHe W NpeAnaraHe Ha nybnuuHnTe nasapy, UKOHOMMHECKO
CbCTOSHME WM MEepCrekTUBM 3@ pa3BUTUE Ha CTpaHata W Ap. [py>XecTBOoTO He
rapaHTMpa, ue LeHaTa Ha NpeanaraHuTe OT Hero LEHHW KHuxXa e ce
3anasBa W LlWe noBMILIaBa CBOATA CTOMHOCT. TO HsMa [a OCbLIECTBsiBa
06paTHO M3KyMyBaHe Ha LEHHUTE CW KHWKa C LEeN 3anasBaHe Ha TeKylin
NasapHu LUeHN.

3. Jlunca Ha rapaHumsi 3a u3rnsawiaHe Ha roauiHn AUBUAEHTU.
(OUHAHCOBUST pe3ynTaT 3aBUCUM OT MHOXECTBO (DaKTOpu — YMEHUETO U
npodecoHanMaMa Ha MEHWIKbPCKUS €eKur, pasBuUTWETO Ha nasapa Ha
WHTEPHET peknama v WHMOPMALMOHHM YCIYyri, UKOHOMWUYECKO PasBUTWE Hd
cTpaHaTa u pervoHa v ap. Cneasa fa ce oTbenexy, 4e HaMEPEHVETO Ha
CblLECTBYBAIMTE KbM AaTata Ha To3u [LOKYMEHT MEHWIKbpY € NOAABPXAHE
Ha AVBMAEHTHA MNOAMTWKa 3a pa3npegensHe Ha MUHUMYM 20% ot
peanusupaHata nedvanba noa ¢opmata Ha AUBUAEHT. FapaHumn 33
M3NNalaHeTo Ha AnBuAeHTH obaye He CbleCTBYBaT.

4. InkBUaeH pucK

JIIKBUAHVST PUCK MPOM3TWYA OT HECUIypHOCTTa 3a HaIMYMETO Ha
Pa3BMTO Ma3apHO TbpPCEHE Ha LIEHHWUTE KHINKA Ha APYXECTBOTO 3a ONPEAENEH
nepuog OT BpeME, KOETO € CBbP3aHO C TPYAHOCTU MO TAXHOTO NPOAABAHE M/
3aKyrnyBaHe C Orfiea Ha TpeaoTBpaTaABaHE Ha EBEHTyasHu 3arybu v
peanuaupaHe Ha KanuTanosu nedvandu.

To3n puck € AocCta CblIECTBEH 34 pa3BuBal, CE KanutanaoB masap,
KaKbBTO € Na3apbT Ha UEHHW KHWXa B Bvnrapwus.



IV. UH®OPMALMA NO 4. 33, An. 3 n 4 ot Hap. N2 2 3A CK/THOYEHM
rOJIEMU CAENIKM CbC CBbP3AHM JINLA.

CbrnacHo HOPMaTVWBHOTO npenpatiaHe B yn. 33, an. 3 ot Hap., N 2
kbM § 1, T. 6 OT [JP Ha 3akoHa 3a CHETOBOACTBOTO, 32 LENUTE Ha HaCTOALWMNAT
[OKYMEHT MOHATMETO CBbp3aHU fuua ce w3Bexaa ot MexwayHapoaeH
cueToBofeH cranaapT N2 24 ,OnoBecTsiBaHe Ha CBbp3aHu mua”,

3a ApYyXeCTBOTO CBbp3aHW fMua Ca BCUMUKM nuua, ydvacTsaluy B
MKOHOMMYeckaTa rpyna Ha ,Kopnopauumsa 3a TeXHOMOrMn v nHoBaumn” All

XapakTepbT Ha cAenkute, CK0YEHN CbC CBbP3aHW LA, KaKTo #
(aKTbT, Ue Te He Ca CKIIOYEHW B OTKIOHEHWE OT ObuuaiHWTe TbproBCKM
ycnosusi B 6paHLla, AaBaT OCHOBaHWE 3a 3ak/loveHne, 4e Te He owasear
CbLLECTBEHO BAWUAHWE BBPXY (UHAHCOBOTO CbCTOSHWE HA APYXECTBOTO,
e/IMHCTBEHO nopaaun (hakTa Ha CBbP3aHOCTTA.

21.07.2016r. MN3NbAHUTENHU ANPEKTOPMU:




