MEXAWHEH MHOWBUAVANEH AOKNAL 3A AEMHOCTTA
Mo un, 33, an. 1, 7. 2 ot Hapeg6a N2 2 or 17.09.2003r. Ha KdH
Ha
"KOPMOPALINA 3A TEXHOJIOTMW U MHOBALIMW” Al
rp. Mnoeaue, EMK 115086942

3a NbpPBOTO TPpuMeceuune Ha 2017 ropg.

I. MHOOPMAUMA 3A BAXKHM CbBMTMS, HACTBMNWAWM MNPE3 MLPBOTO
TPUMECEYME HA 2017T.

 [lpe3 m.mapt.2017r. € M3rOTBEH rOAMWHWS OOMTMPAH WMHAWBMAOYANEH
(WHaHCOB OTHET Ha APYKECTBOTO 3a AeiHOCTTa My npe3 2016r. u e
npeacraseH B KoMmucusTa 3a uHaHCOB Haasop, Benrapcka doHaoea
bopca — Coma. ColumaT e NyBnmKyBaH Ha CaifTa Ha ApYXeCTBOTO.

e [lpez m.beepyapn.2017r. € M3rOTBEH MEXAMHHUA KOHCONMAWpaH
(DMHAHCOB OTYET Ha APYXKECTBOTO 3a YETBbPTOTO TPUMEceumne Ha
2016r. 1 e npeactaseH B KomucuaTa 3a puHaHCOB Haa3op, Bwnrapcka
doHpgosa Gopca — Codwms. ColumaT e nybnukyBaH Ha calTa Ha
LPYXecTBoTo.

o [llpes ™m.aHyapn.2017r. € W3rOTBEH MEKAUHHUSA UHOUBUAYaNeH
(UHAHCOB OTYET Ha APYXECTBOTO 33 YETBBLPTOTO TPUMECEYME Ha
2016r. v e npeacTaseH B KomucusaTa 3a huHaHCOB Haasop, bBunrapcka
¢oHaosa 6Gopca — Cousa. CoumsT e nySnukyeaH Ha caifta Ha
LPYXEeCTBOTO.

II. BNMAHME HA MO-BAXHWTE CbEMTWUA BbLPXY PE3VNTATUTE BBLE
®WHAHCOBMS OTYET.

UuTtvpanuTe cubuTHS He ca okazanu CbLIECTBEHO BWAHWE BbLPXY
PE3YNTaTUTE BLE (DMHAHCOBMSA OTYET Ha EMWUTEHTA Npes MbPBOTO TPUMECceyue
Ha 2017r.

IIT. OCHOBHWM PWMCKOBE M HECWMIYPHOCTM, NPEJ KOMTO E W3MPABEH
EMUTEHTDBT MPE3 OCTAHAJIATA YACT OT ®MHAHCOBATA FOMHA.,

A. PuckoBm (hakTopy 3a CEKTOPa B KOMTO EMUTEHTa pasBuea AelHOCT:
1.KpeawTteH puck

KpeauTHMAT pUCK Ha AbPXKABATA € PUCKBT OT HEBL3IMOXKHOCT WU
HEXCNAHME 3a NocpellaHe Ha NpeacTodwuTe nnawaHusa no avnra. B Toea
OTHOWeHWe bbarapMa nOCTOAHHO noaobpABa NO3WUMWMTE CU Ha
MEXAYHAPOAHUTE ABbAMOBM Nasapu, KOETO YNEeCHABa AOCTBNA 40 CpeacTea B
noakpena Ha OOWOTO YNpasfeHWe Ha pPasxoAMTe Ha AObpKasarta. Taka
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HanpuMep, B Kpaa Ha okTomepu 2005 r. Standart&Poors nosuwu po 'BBB’
gunrocpodeH M 'A-3'  KpaTKOCPOYEH [AbPXABEH KpegwTeH PpelTuHr C
MONOXMTENHA NEPCNEKTUBA B YyXaa sanyTa, w 'BBB+' avnrocpoueH un 'A-2'
KPaTKOCPOYEH AbLDXKABEH KPeAWTEeH DeHTUHr B MeCTHa BanyTa CuC CTabunHa
nepcnektvea. Ha 1 mapt 2006 roguHa penTuHrosata areHuma Moody's
NOBMLLK KPEAUTHUA (AbNrOCPO4EH U KPaTKOCPOYEeH) PEMTUHr Ha Bunrapws B
uyada v MecTHa sanyTa 4o Baa3. Cnopeg pewtuHrosarta areHums Fitchratings
ALMTOCPOYHUAT DPEUTUMHr Ha Bwnrapus B yyxkaa sanyra e BBB, a 8 mecTHa
BanyTa BBB+.

MoBMILABAHETO Ha OUESHKMTE Ha KpPeaWMTHMA PMCK Ha CTpaHarta € B
pezynrTar Ha nocTurHatute pesyntatym B cdeparta Ha CTabunusaumATa Ha
MaKpOWKOHOMMYECKATa Cpefd, NOCTUraHeTO Ha YCTOMYMB TEMM HA PacTex
cnen 1997 roguHa u aobpe kanutanusupannua eanyTeH 6opa.

MNporkosuTe 3a pas3BuTME Ha bBbarapuda W QUAKBaHMATE HAa
MexayHapoaHus eanyted doHa ce 6asmpar Ha 3ana3BaHEeTO Ha CUCTEMATa Ha
BanyTeH 60pA v cneg NpUCLEAMHABAHETO Ha CTpaHaTa KbM EBponenckus
ChIO3.

2.BanyTeH puck

BanyTHMAT puCK NpeacTaBnsBa Bb3MOKHOCTTA 338 HEraTMBHA NMpoMsaHa
Ha CbOTHOLIEHMETO MEXAY KypCa Ha NeBa KbM YYKAWUTE BanyTH WU BAWAHWETO
Ha TasuM NPOMAHA MO OTHOWEHWE Ha Bb3BPbLAEMOCTTa OT WMHBECTMLMM B
CTpaHara.

Mpes 1997 roavHa B Bbharapua € BbBeAeH BanyTeH 6opd, Npu KoeTo
BuarapckmaT nes e ¢uKcMpaH KoM eepoTo. Cuctemarta Ha sanyteH 6opg
foeepe a0 crabwnmsupade Ha Obnrapckata MKOHOMWMKa, HaMmanseaHe Ha
MHbNauMaTa, YCTOMYMB pacTeX, peayuMpaHe Ha ronemus OGroomxereH
AehULMT U NONOXKUTENHE OLEHKa OT MEXAYHapOAHWUTE PERTUHIOBY areHuuu.
CucremaTta Ha dUKCHpaH Kypc NpeHacs ABWMXEHWETO Ha Kypca eBpo/WaTcku
[ONap B [ABWXKEHWE Ha Kypca WaTtcku aonap/nes. B TO3M CMWCBLN BanyTHUAT
PUCK .OT eaHa cTpaHa € 6NM3bK 40 BanyTHUA PUCK NpW ABVMKEHWETO Ha
LleHaTa Ha eBpo/Watcky Jonap, a oT Apyra CrpaHa, € €KBMBaNeHTeH Ha
NONUTUUYECKUA PUCK HA CTPaHaTa.

3.JluxeeH puck

JNIMXBEeHUAT pPUCK € CBbp3aH C BbL3MOXHOCTTa 338 NpoMAHa Ha
npeobnafasalMTe NMXBEHW paBHMLIA B CTpaHata. Tosa 6u ce oTpaswno
BbpXy AeWHOCTTa Ha [py»ecTBOTO, AOKOJKOTO MPU paBHM APYrd YCNOBMA
NpOMAHATa Ha NWUXBEHUTE paeBHMLE BOAM A0 MPOMAHA B LUeHata Ha
(DMHaHCOBMA pecypc, M3nonseaH OT [pyXecTBoTo NpU OCHLIECTBABAHE HA
pasnWYHK NpoekTW. B pe3ynTat OT BbBeaeHWs BanyTeH CbBET KaKTo U B
pe3ynTaTt OT BbBeAeHaTa MEeTOAMKa 33 M3YUCNABaHE Ha OCHOBHMA NUXBEH
NPOLEeHT Ha Hasarta Ha MbPBMYHMA Ma3ap Ha TPUMECEYHM  ObPKABHM
LIEHHU KHIDKA NMUXBEHUTE paBHWLLA B benrapws ca crabunuu. YneHcTeoTo Ha
Bonrapya B EC OKa3sa AOMBbAHWTENHO MONOMXWMTENHO BAWAHWE BbpXY
3anasBaHe Ha CTabunHoCTTa B NNXBEHWTE PaBHULLA.



4.MoNUTUYECKM PUCK

MONUTUYECKMSAT PUCK €& CBLbp3Ba € puCKa OT CMaHa Ha
MpaBuTENCTBOTO H3 e4Ha AbpXKaea u NPOMEeHW B 3aKOHOAATeNnHaTa CcucTeMa,
B YaCTHOCT AaHbyHaTa ypeaba, KoeTo Aa A0oBee A0 AOMbHUTENHO obnaraHe
Ha AOXOAWMTE OT MHBECTULWM,

MonWTUYecKaTa CUTyaLus B CTPaHaTa MOXE Aa Ce OnuLLe KaTto crabwina.

Ha 29.03.2004 r. Bvarapus nonyuyn nONOXWATENEH OTMOBOP Ha
NBNrOrOAMILIHUTE CUM YCUNKUA 33 npuckeauHaeade kem HATO. Ot 01.01.2007
r. P.Bbnrapua e uned Ha EC. ET0 33aWl0 PWCKLT OT W3MEHEHME Ha
HOpMaTueHaTa 6a3a B NO-AbAMOCPOYEH NMaH € MUHWMaNEeH U Ce ceexaa Ao
€BEeHTYaNnHOTO UANOCTHO NpuBeXaaHe Ha ObArapcKoTo 3aKOHOAATENCTBO B
CbOTBETCTBME C EBPONENCKOTO.

5.MHbnaumoHeH pucK

WHONAUMOHHWAT PUCK € PUCKBT OT HamaneHue Ha nokKynaTenHaTa cuna
Ha MEeCcTHaTa BanyTta, KoeTo Ow faoBeno A0 YBENWYEBAHE Ha UEHWTE Ha
cTokuTe M yonyruTe. MHdnaumaTa Hamanasa peanHuTe A0Xoam v Ce 0Tpassea
B HaManeHWe Ha BLTPEWHOTO noTpebneHwe. CucremaTta Ha sanyteH 6opa
KOHTPONMPa MapuuHOTO MNpegnaraHe, HO BbHWHW dakTopu  (Hanp.
NOBULLIABAHETO HA LUEHaTa Ha NeTpona) MoraT A4a OKaXar HAaTMCK B NOCOKa Ha
yBENMUYEHMe Ha UeHOBMTE HMBa. O4aKBa Ce MPUCbEAWMHABAHETO HA CTpaHarta
HM KbM EC M cTabunHOTO npeacTaBAHe Ha MKOHOMMKATa HWM Aa OKakaT
HaTUCK KbM A00MMKxasaHe Ha LUSHOBWTE PaBHMLLE KbM TE3M Ha OCTaHanure
crpaHu ot EC, T.e. MHdnaumaTa B cTpaHata ga 6bie no-BucoKa OT CpeaHus
TEMN Ha WHGNauusa B crpaduTe, ynedkk Ha EC. KbM HacTOAWMAT MOMEHT U
KaTo UAN0 MEexaHW3MbT Ha BanyTeH 6opa oOcurypaBa rapaHuuu, de
uHdnauuaTa B CTpPaHata We OCTadHe noj KOHTpOn W HAMa Ada wuMa
HEONAronpuATHO BAMSAHWE BbPXY MKOHOMWMKATa Ha CTPaHaTa, W B 4acTHOCT
BbPXY CEKTOPA, B KOMTO APY)XECTEOTO PasBuBa AEMHOCT.

B. Puckoeu ®@akTopu 3a eMUTeHTa:

1.JIMKEWAEH PUCK 33 ASMHOCTTA Ha APYXECTBOTO.
NUKBUOHWAT pUCK, OTHOCMM KbM AenHoctTa Ha “KOPIMOPAUWA 3A
TEXHONOMMU 1 MHOBALIMW" AJl, ce cBbp3a C Bb3MOXKHOCTTA 33 NUNCa Ha
NOCTATbYHO HaNMYHW CPEACTBa 32 MOCPELLaHE Ha TEKYLLUTE 3a0b/DKEHUA.

ToBa MOXe fa Ce CyYu KakTo Mpu 3HauuTenHo 3abaesaHe 3a
3annallaHe Ha Ob/MKMMUTE CYMU OT CTPaHa Ha KNWeHTUTe Ha [pyxecTeoTo,
TAKa W Ha HENPaBWNHO YNPaeneHwe Ha NapuyHuTE MNOTOUM, CBbP3aHK C
OCHOBHaTa M (uHaHcoBaTa AeMHOCT. 33 fa Ce rapaHTMpa Bb3MOXHOCTTa
JpyXecTBOTO Aa nocpella pefoBHO KPAaTKOCPOYHWTE CUM 3aAb/MKEHWA, ce
Hanara BHWMATENHO OLUEHABaHe Ha NWKBMOHOCTTA M M3roTBAHE Ha NfaH 3a
[EeNCTBME NpW NMKBMAHA KpKU3a.

2. YNpaBneHcKu puck

BL3MOXHO e pbkosoacTeoTo Ha “KOPMOPAUMA 3A TEXHOMOMMU U
MHOBALIMW” Al na npWema v OCbLECTBABA YNPABNEHCKN U MHBECTULIMOHHM
PEIIeHWA, KOWTO [fAa He n[oBesar A0 O4YaKBaHWTE  BbL3BPbLLUEEMOCT W
eeKTMBHOCT.



3. NuxeeH puck

Hapacreane Ha pasxoauTe 3a NWUXBU, NMXBEHWST PUCK € CBBP3aH C
MPOMEHW B HMBATA HA MNA3apHUTE NIMXBEHM MPOUEHTH, KOUTO Buxa mMornu aa
AOBEAAT A0 YBENM4YaBaHe Ha NUXBEHWTE pPasxoaM M CbOTBETHO HamanasaHe
Ha QUHAHCOBMA pe3ynTaT Ha [ApyxecTsoTo.

4.PUCK OT AelHOCTTa Ha MKOHOMMYECKaTa rpyna

Bb3MOXHO € Manka unu No-ronsmMa |acT oT abluepHuTe [pyecTea Ha
“KOPMOPALUMA 3A TEXHOMOMMWM W  WHOBAUMW” A pa enowaT
MKOHOMWUHYECKOTO CbCTOAHME M (DMHAHCOBKUTE Cu pesynTaTh. TOoBa We aoseae
[0 OOWO BNOWAEBAHE Ha pesynTaTMTe Ha UAnata KOHCOAMAMpaHa rpyna.
ToBa we 6bAe NOWW CMrHanM 3a WHBECTUTOPWTE, KOMTO 6Guxa noBAMsnu
HEraTMBHO BbpPXy LeHuTe Ha akuuute Ha “"KOPMOPALIMA 3A TEXHONOIMKU U
WHOBALWW™ Al. Ot Apyra cTpaHa HaMa A3 6bAaT Nony4YeHn AUBMAEHTW OT
AbLUEPHUTE APYXKECTBA, KOETO AOMBAHUTENHO GM NOBNWANQ BLPXY UEHUTE Ha
aKummTE.

5. Apyrv BUOOBE PUCK

ColUECTBYBA PUCK OT 3aBMCMMOCTT@ OT EKCMEPTHM MO3HAHWA, KAKTO Ha
YNPaBUTENHWUTE OpradK (MOCoYeH KaTOo YNPaBMeHCKU PUCK), Taka ChLUO W OT
NO3HaHWUATa Ha JpyruTe ekcneptu, kouto “KOPMOPALUMS 3A TEXHOMOMMK U
WHOBALMN™ AJl w3nonsea CUCTEMHO WM WHUMAEHTHO 33 MMaHUpaHe,
Pa3BUTE, aHanu3 1 OLUEHKa Ha AeNHOCTTA.

MoTeHuManHWTe wWHBECTUTOPM Tpsabea M[a wWMar npeasua, ude
ChlUeCTBYB2 PUCK OT MoABata Ha HeOOWMUANHM KOHKYPEHTHM YCIOBKS,
M3TUYAHE CPOK Ha MaTeHT, ThProBCKa Mapka M 3aBMCMMOCT OT ManmbK 6poi
notpebutenn wnum gocrasyvuM (oTHoouMM KakTo kKbM “KOPMOPALMSA 3A
TEXHONOMMM W MHOBALUMU” AL, 0CO6EHO KbM HEroBMTE ALLLEPHU
Apyxecrtea). Toea lWe noeausie HeratueHOo Bbpxy “KOPMOPALIMS 3A
TEXHONOIMU 1N MHOBALIMW” AJl U UANaTa KOHCOMMAMPAHA rpyna, KoeTo B
KpaitH2 cMeTka we pedekTMpa Bbpxy NMKBMAHOCTTa M LUEHUTE Ha aKkuuuTe
H3 MHBECTUTOPUTE.

B.Puckose 3a akuMOHepuTe Ha ApYXecTBOTO:

1. OcHoBEH pucK

OCHOBHUAT PUCK M HECUIYPHOCT 33 akuuoHepute Ha “KOPMOPALMA
3A TEXHOJIOTMA U MHOBAUWW” Al e BEPOSATHOCTTa TAXHATa MHBECTULMA B
aKUMM Ha [OPYXECTBOTO [a He 3ana3u CBOATa CTOMHOCT, KaKTO W ga He
reHepupa o4YakBaHaTa OT TAX Bb3BPbluaeMocT. ToW Ce reHepupa OT CNeaHuTe
TPY BU@ PUCK.

2. UeHoBM prckK

LleHoBMAT puCK 3a akuuonepuTe Ha [IpyXeCTBOTO NpOoM3TWYa OT
MPOMEHW HA LEHWTE Ha HErOBUTE @KUMM, B PE3YNTaT Ha KOWMTO aKUMOHepuTe
Guxa Mornu aa peanuaupar 3aryba ot npenpoa@xba Ha NpUTEXaBaHWUTE OT
TAX UeHHW KHwka. [lpomMaHaTa Ha UeHaTa Ha akuuiTe 33Bucu  oT
Bb3ENCTBUETO HA Pa3/UyHM MO BMA M CTEMNEH Ha BAMAHWE (hakTopK — HETHa
CTOMHOCT Ha aKTUBMUTE Ha [PYXECTBOTO, NOCTMIHATU (DMHAHCOBM PE3YNTaTH,
penyTauus, TbpCEHE W npeanaraHe Ha nyonuYHKMTE NasapW, MKOHOMWUYECKO
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CbCTOAHWE W NEPCNEeKTUBY 3a PAsBUTME HA CTpaHata u Ap. [pyXXecTeoTo He
rapaHTMpa, 4Ye UeHaTa Ha npepfaraHUTe OT HEro LEHHW KHIKa We ce
3anasBa M LWle NOBUIWABA CBOATA CTOMHOCT. TO HAMAa A3 OCLWECTBSEA
06paTHO M3KYnyBaHe Ha LeHHWTE CWU KHIKA C LN 3amasBaHe Ha Tekylum
NasapHun LieHN.

3. Jlunca Ha rapasums 3a M3NNau@He Ha roaulLHK AVBUAEHT!.
OUHAHCOBMAT PE3YNTaT 3aBMCM OT MHOXECTBO (AaKTOpU — YMEHWETO u
NPOMECUOHANM3ME Ha MEHWDKLPCKMA eKWr, pasBUTMETO Ha nasapa Ha
WHTEPHET peknama v MHQOPMALIMOHHKM YCNYrW, MKOHOMMYECKO Pa3BUTME Ha
CTpaHata u peruoHa u ap. Cneasa aa ce OTOENEXM, e HAMEPEeHWETO Ha
CbLIECTBYBALUMTE KbM AdTaTa Ha TO3U JIOKYMEHT MEHUIKLPU € NOALbPKaHe
Ha [OWBMOEHTHA MOMWMTMKa 3@ pasnpegendgHe Ha mMuHumyM 20% ot
peanu3upaHata neuyanba noa <opMata Ha AMBMAEHT. [apaHuMM 33
U3NNalaHeTo Ha AMBMAEHTK obaue He ChLeCTBYEaT.

4. JIMKBUAEH PUCK

JIMKBUMAHMAT PUCK NPOM3TMYE OT HECUMIYPHOCTTA 338 HaNMYMEeTO Ha
Pa3BWTO NasapHO TLPCEHE Ha UEHHUTE KHWDKA Ha APYXKECTBOTO 33 onpeaeneH
NEPMOA OT BPEME, KOETO € CBbP3aHO C TPYAHOCTM NO TAXHOTO MPOSaABaHe WK
3aKynyeaHe C Orfie4 Ha nNpeaoTBpaTABaHE Ha EBEeHTYanHu 3arybu wunu
peanu3npaHe Ha KanuTanoeu nedantu.

To3u pUCK € [0CTa ChLECTBEH 3a pa3BMBall Ce KanwuTanos nasap,
KaKbBTO € Na3apbT Ha UEHHW KHWKa B Boarapus.

IV. NHooPMALMSA NO un. 33, An. 3 n 4 ot HAP. N2 2 3A CKMIOMEHM
FONEMW CAENKHW CbC CBBP3AHM JIMLIA.

CbrnacHo HopMaTMBHOTO Mpenpawade B 4Ya. 33, an. 3 ot Hap. NO 2
KbM § 1, T. 6 o1 [IP Ha 3aKOHa 32 CYETOBOACTBOTO, 33 LIENUTE Ha HACTOSLIMAT
AOKYMEHT TNOHATMETO CEBBP3aHM nuMua Ce u3Bexaa ot MexayHapoaed
cyeToBOAEH CcTaHaapT N2 24 ,OnosecTaBaqe Ha CBbP3aHKu nnua”.

33 ApYXeCTBOTO CBbP3aHM NMUA Ca BCWYKM NWUA, Y4YacTeally B
WKOHOMMYECKaTa rpyna Ha ,Kopnopauus 3a TEXHONOrMKM M uHoBauumn” AJ

XapakTepbT Ha CAENKUTE, CKMKUYEeHM CbC CBLP3aHM NUUA, KaKTo M
(DaKTLT, Ye T& HE Ca CKIIOYEHU B OTKMOHEHWE OT OBMYAHWTE TLPrOBCKM
ycnoeus B 6paHiua, faBaT OCHOBAHME 33 3aK/IOUEHME, Ye Te He OKas3eaT
CbLIECTBEHO BAMAHWE BbPXY (OWHAHCOBOTO CbCTOAHME HA APYKECTBOTO,
€AWHCTBEHO Nopagu GakTa Ha CBbpP3aHOCTTA.
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