MEXAWHEH UHAWBUAYAJEH JIOKNAA 3A AEMHOCTTA
Mo un. 33, an. 1, 7. 2 or Hapep6a N2 2 ot 17.09.2003r. Ha KOH
Ha
"KOPNOPALIUA 3A TEXHOJIOIMW U MHOBALIMK” ALl
rp. NMnoeaue, EMK 115086942

33 NbLPEOTO TPMMeceuue Ha 2018 rog.

I. MHoOPMAUMA 3A BAXXHW CbBMTUS, HACTBINWAW NPEZ MbPBOTO
TPUMECEYME HA 2018r.

e [lpes m.mMapT.2018r. e WM3roTBeH rOAUWHMA OAMTWPAH WHAMBMOYaNeH
(hMHAHCOB OTYET Ha [APYXECTBOTO 33 AeiHOCTTa My npe3 2017r. u e
npeacraseH B Komucusita 3a MHAHCOB Haas30p, Buarapcka doxaosa
topca — Codma. ColuuaT e nyGnukyBaH Ha caifTa Ha ApY>KeCTBOTO.

o [lpe3 M.peepyapu.2018r. e W3roTBEH MEXAUHHUS KOHCONMAMPEH
(DMHEHCOB OTYET Ha APYXECTBOTO 33 YETBbLPTOTO TPUMECeUYMe Ha
2017r. v e npeacTaseH B KomucusaTa 3a uHaHCOB Haasop, Bbarapcka
(poHaoea Gopca — Codws. CuwmaT e nybnmkyeaH Ha caifTa Ha
APYXEeCTBOTO.

o [lpez m.aHyapn.2018r. e W3roTBEH MEKAMHHUA WHAMBUAYaNeH
(DMHEHCOB OTYET Ha APYXECTBOTO 3a YEeTBLPTOTO TPUMEceume Ha
2017r. v e npeacTaseH B KomucuaTta 3a duHaHcos Haasop, Bonrapcka
tdoHaosa Gopca — Codwma. Ceumar e nybnMKYBaH Ha caiTa Ha
LAPYeCTBOTO.

II. BNMAHME HA NO-BAXXHWTE CBbBEMTUR BBPXY PEIVNTATUTE BbLB
GUHAKCGS4SA OTYET.

Lntupanute CbOUTUA HE Ca OKasanu CblUeCTBeHO B/IMAHWE BbpXy
PEe3yNTaTUTE BbB (PMHAHCOBUA OTHET HA EMUTEHTA NPE3 MbLPBOTO TPUMECeYMne
Ha 2018r.

III. OCHOBHM PMCKOBE M HECHMIYPHOCTW, NMPE[] KOMTO E W3MPABEH
EMMTEHTBLT NPE3 OCTAHAJIATA YACT OT ®MHAHCOBATA FOAAMHA.

A. PuckoBu akTopm 3a CeKTopa B KOWUTO EMUTEHTA Pa3BMBA JEHHOCT:
1.KpeauteH puck

KpeauTHUAT PUCK Ha AbpKaBaTa € PUCKLT OT HEBb3MOKHOCT WM
HEXENaHME 33 NMOCPELUaHe Ha npeacToAwMTe MNalaHva no gvnra. B ToBa
OTHOWEHWe bBbarapus MNOCTOAHHO nOAOGpABa MO3MLMMTE €M Ha
MEXAYHAPOAHUTE ObNrOBK Nasapu, KOETO YNEeCHSBa /I0CTLNa A0 CPeAcTBa B
nogkpena Ha OOWOTO YNPaBNeHWMe Ha pasxoauTe Ha Abpxasata. Taka
Hanpumep, B Kpas Ha okTtomepu 2005 r. Standart®Poors nosuwwm o 'BBB'

.



AbnrocpodeH M 'A-3' KpaTKOCpOYeH AbpPXEBEH KPeAWTEH pelTMHr C
MONOXWTENHA NEPCNEeKTUEa B Jyxaa eanyTa, u 'BBB+' abnrocpoyeH u 'A-2'
KPaTKOCPOYEH AbPXKABEH KPEAWTEH PeMTUHI B MEeCTHa BanyTa CbC CTabuiHa
nepcnektvea. Ha 1 mapt 2006 roawHa peifTuHrosata areHums Moody’s
MOBUWK KPEAWUTHUA (ABIMOCPOYEH M KPAaTKOCPOYeH) PeMTUHr Ha Bbarapus B
Hy*Aa ¥ MeCTHa sanyTa A0 Baa3. Cnopen peifttunrosarta areHums Fitchratings
AbNrOCPO4HUAT PEMTWHI Ha Bbnrapus B Yyxaa sanyta e BBB, a B MeCTHa
BanyTa BBB+.

lNOBMIIABAHETO HA OLEHKMTE Ha KPeAWTHWA DUCK Ha CTpaHata e B
PE3YNTAT Ha NOCTUrHATUTE pe3ynTatTi B cdepata Ha crabunus3aumara Ha
MakpOMKOHOMWYECKaTa Cpeaa, MOCTMIaHeTO Ha YCTOMYMB TEMM Ha pacTex
cnea 1997 roauHa v obpe KanuTanuamMpaHua sanyTteH 6opa.

MporHosWTe 33 paseMTMe Ha BuArapUss W OUAKBaHMATE Ha
MexayHapoaHua BanyTeH doHA ce 6a3upaT Ha 3ana3BaHeTo Ha CUCTEMaTa Ha
BanyTeH GOpA M CNeA NPUCbEAUHSIBAHETO Ha CTpaHaTa kuM Esponeiickus
ChbiO3,

2.Banyten puck

BanyTHWAT pUCK NPeACTaBnaBa Bb3MOXKHOCTTA 338 HEraTMBHA NpOMAHa
Ha CbOTHOWEHWETO MEXAY KypCa Ha neBa KbM YYXKAUTE BaNyTU W BIMAHWETO
Ha Tasu npoMaHa Mo OTHOLIEHWE HA Bb3BPbLLUAEMOCTT@ OT WMHBECTULMKM B
CTpaHara.

Mpe3 1997 roamHa B Bunrapua e sbeeaeH BanyTeH 6opa, Npy KoeTo
ObnrapckuAT nee e GUKCUMpaH KbM espoTo. CucTemarta Ha sanyTed 6opa
posefe Ao CrabunmusmpaHe Ha Gbnirapckata MKOHOMMKA, HamansBaHe Ha
WHONauuaTa, YCTOWMME pacTex, peayuMpaHe Ha ronemus GromKeTeH
ASPULNT 1 NMONOXKMTENHA OLIEHKA OT MEXAYHAPOAHUTE PEMTUHIOBU areHLuu.
Cucremata Ha GuKCMpaH Kypc NpeHacs ABWXEHWETO Ha Kypca eBpo/LLuaTcku
A0nap B ABMXEHWE Ha Kypca LWATCKWM Aonap/nee. B TO3M CMWCLN BanyTHUAT
PUCK OT efgHa cTpaHa e OnM3bK A0 BanyTHUA PUCK NPU [BKEHWETO Ha
LeHaTa Ha eBpo/laTCKX AOnap, a OT Apyra CTpaHd, € eKBMBANeHTeH Ha
MONMTUYECKUA PUCK HA CTpaHaTa.

3.JluxeeH puck

JINXBEHMAT pUCK € CBbp3aH C BbL3MOXHOCTTA 33 NPOMAHA Ha
npeobnajaeallMTe NMXBEHW DaBHUILA B CTpaHaTa. Toea 6u ce oTpaswno
BbPXY AEAHOCTTa Ha [IpY>eCTBOTO, AOKOMKOTO NPWU PaBHU APYrU YCnoBust
NPOMAHATA Ha NUXBEHWTE pasHWMIL@ BOAM A0 MPOMSHA B LUEeHaTa Ha
(GuHaHCoBMA pecypc, WM3non3BaH OT [IpyXeCcTBOTO NP OCLLUECTBSBaHE Ha
PasnuuyHM NpoekTW. B pesynTaTr OT BbBeAEHWs BanyTeH ChBET KaKTO U B
PE3YNTaT OT BLBEAEHATa METOAMKA 33 M3UMCNABAHE Ha OCHOBHWMSA NUXBEH
MPOLEHT Ha a3aTa Ha MbPBUYHMS MNa3ap Ha TPUMECEYHW AbPKABHU
LEHHU KHWXa NUXBEHWTE paBHULLE B bunrapua ca ctabunHu. YneHcTBoTO Ha
Benrapya B EC OKassa AOMBIHWTENHO MONOXMWTENHO BAWSIHUE BbPXY
3anaseaHe Ha CTabunHOCTTa B NUXBEHWUTE PaBHMLLA.

4.MNonUTUYEeCKK PUCK



MoNUTUYECKMAT pUCK Ce CBbp3Ba C puUCKa OT CMSHA  Ha
MpaBnTENCTBOTO Ha eAHa AbPXaBa M NPOMEHW B 3aKOHOAATENHATa CUCTEMA,
B 4aCTHOCT AaHbyHaTa ypenba, KOeTo 4a AOBEAE A0 AOMBAHUTENHO obnaraHe
Ha AOX0AUTE OT MHBECTULMN.

MonuTnyeckaTta cuTyaums B CTPHaTa MOXE Ja Ce OMULLE KaTo CTabusHa.

Ha 25.03.2004 r. Bbarapus nony4um nONOXKUTENEH OTrOBOP Ha
AbNTOrOAULLIHUTE CU YCUAMA 33 NpUckeauHaBaHe kbMm HATO. Ot 01.01.2007
r. P.bbarapua e uned Ha EC. ETO 330 pUCKLT OT M3MEHEHUe Ha
HOpPMaTWBHaTa 6asa B MO-ALITOCPOYEH M1AH € MUHUMANEH M Ce CBeXAA [0
CBEHTYaNHOTO UANOCTHO MPUBEXaHe Ha GbArapckoTo 3aKOHOAATENCTEO B
CbOTBETCTBME C eBponeiCcKoTO.

5.MHpnaumnoHeH puck

WHDNAUMOHHUAT PUCK @ PUCKBT OT HamaneHue Ha NoKynaTenHaTa cuna
Ha MeCTHata BanyTa, Koeto 6M fJoBeno A0 yBenuyaeaHe Ha UeHWTe Ha
CTokuTE W ycnyruTe. MHQnaumsTa Hamansea peanHuTe 40X0AM W Ce 0Tpasssa
B HaManeHue Ha BbTPELHOTO noTpebnenue. CucTeMara Ha BanyTeH 6opa
KOHTPONWpa MNapuuHOTO npeanaraHde, HO BbHWHWM  dakTtopu (Hanp.
NOBULIABAHETO HA UeHaTa Ha MEeTPONa) MOraT [Aa OKAKaT HAaTUCK B NOCOKA Ha
YBENWYEHUE Ha LieHoBUTE HMBA. OyakBa ce NpUCLEAVHABAHETO Ha CTpaHaTa
HM KbM EC W CTabunHOTO npeAcTaBsaHe Ha WMKOHOMMKATA HW 43 OKaXar
HaTUCK KbM A0G/MKaBaHe Ha LEHOBMUTE PaBHWMLIE KbM TE3W Ha OCTaHanuTe
CTpanm ot EC, T.e. uHnaumuaTa B crparata ga 6bae no-BUCOKa OT CPeAHMSA
TeMN Ha UHONAUMA B CTPAHUTE, YneHkn Ha EC. KbM HacTOSIUMAT MOMEHT M
Kato Usno MEeXaHu3MbT Ha BanyTedH 60pa OCMIypsaBa rapaHumu, ye
MHOMAUMATA B CTpaHaTa LWe OCTaHe noj KOHTPOA M HAM@ da MMa
HeGNaronNpuATHO BNMSIHWE BbPXY MKOHOMMKATa Ha CTPaHaTa, M B YacTHOCT
BbPXY CEKTOPa, B KOWTO [APYXKECTBOTO pasBuBa AeMHOCT.

B.- Puckoeu ®akTopu 3a eMUTeHTa:

1.JIMKBMAEH PUCK 33 AEMHOCTTa Ha APYKECTBOTO.
JMKBMAHWAT DWUCK, OTHOCMM KbM AeiiHocTTa Ha “KOPMOPAUMA 3A
TEXHONMOrMU U MHOBALIMW” AL, ce cebp3a C BL3MOXHOCTTA 33 JIUNCA Ha
AOCTATLYHO HaNW4YHW CPEACTBa 33 NOCPellaHe Ha TeKYLUMTE 3ab/KEHMA.

ToBa MOXe fAa Ce CIyYM KaKTO NpU 3HAYUTENHO 3abaesHe 3a
3annalaHe Ha AbMKMMWUTE CYMW OT CTPaHa Ha KNMEHTUTE Ha [lpy»XecTsoTo,
TaKa W Ha HENpPaBWNHO YMpaBfeHWe Ha MapUYHUTE MOTOUM, CBbLP3aHW C
OCHOBHaTa M (hMHaHCOBaTa AeMHOCT. 33 A3 Ce rapaHTMpa Bb3MOXHOCTTA
[OpyXecTBoTO Aa NOCpella PefoBHO KPAaTKOCPOUHUTE CU 33[IbIDKEHMs, Ce
Hanara BHMMaTeNHO OUEHABaHe Ha NWMKBUAHOCTTA M M3rOTBAHE Ha nnaH 3a
AENCTBME NPU NMMKBMAHA KPU3a.

2. YNpaBneHCcKn puck

Bb3MOXHO e pwbroBoacTBOoTO Ha “KOPTIOPALUMSA 3A TEXHOMOMMM U
WHOBALIMN” Al pa npuemMa 1 OCbLLIECTBABA YNPaBNEHCKM M UHBECTULIMOHHU
PEleHns, KOMTO Ja He [OBefarT [0 O4aKBaHWTE Bb3BPLUWAEMOCT W
ehekTMBHOCT.

3. JInxeeH puck



HapacTeaHe Ha pasxogwTe 33 NUXBM, NUXBEHWAT PUCK € CBbp3aH C
MPOMEHM B HWBATa Ha NA3apHUTE NMXBEHW NPOLIEHTH, KOMTO Buxa Morau aga
AOCBEAAT A0 YBENMYaBaHE Ha NUXBEHWTE pa3xXxoau M CbOTBETHO HaMansBaHe
Ha (PMHAHCOBMS PE3yNTaT Ha [lpyKecTeoTo.

4.PWCK OT AEMHOCTTa Ha MKOHOMMYECKATa rpyna

Bb3MOXKHO € Ma/ika MK No-ronsiMa YacT OT AbluepHuTe [Ipy)KecTea Ha
"KOPMOPALUMS 3A TEXHOMOTMM W WHOBALUMW® Al na enowat
WKOHOMWYECKOTO CbCTOSHME M QUHAHCOBMTE CU pPe3ynTaTu. ToBa we goBege
A0 OBlWO BrOWaBaHe Ha pesynTaTMTe Ha usfata KOHCONMAMpaHa rpyna.
Toea we 6bae NOWM CUrHaNKM 3@ WHBECTUTOPUTE, KOWTO 6MXa MNOBAMSAM
HEraTMBHO BbPXY LUeHUTE Ha akuuute Ha “KOPMOPALMA 3A TEXHOJIOMNMN K
MHOBALMWN” ALl. OT apyra cTpaHa Hsama fa 6baaT nonyyeHn AMBUAEHTU OT
AbLUEPHUTE ADYXKECTBa, KOETO AOMBLHMTENHO 61 NOBNMANIO BbPXY LIEHWUTE Ha
aKuuuTe.,

5. Apyrv BugoBe puck

ChblUeCTBYBa PUCK OT 33BMCUMOCTTA OT @KCMEPTHWM MO3HAHMS, KAKTO Ha
YNpaBUTeNHUTE OpraHu (MOCOYeH KaTo YMPaBNEHCKW PUck), Taka Cbllo U OT
MO3HaHUATA Ha ApyruTe ekcnepTtu, KouTo “KOPMOPALMA 3A TEXHOMOMMKU U
WHOBALIMN™ Al m3non3Ba CUCTEMHO WMAM MHUMAEHTHO 23 MnnaHsvpaHe,
Pas3BUTe, aHanu3 K OLUeHKa Ha AeMHOCTTa.

MoTeHuManHuTe wWHBECTUTOPM TpsiBa A3 WMaT npeasus, ue
CbECTBYBA PWUCK OT nOABaTa Ha HeobWYalHM KOHKYPEHTHU YCIOBMS,
U3TU4AHE CPOK Ha MATeHT, TbProBCKa Mapka W 3aBMCMMOCT OT MasnbK 6poid
noTpeduTend wmm poctasumMum (OTHOCMMM KakTo KbM “KOPMOPALMS 3A
TEXHONOMMKN U MHOBAUMW"™ Afl, 0CO6EHO KbM HEroBuTE AblUEpHM
Apyxectsa). Toea we noenuse HeratusHo Bupxy “KOPMOPALUA 3A
TEXHONOMMU 1 MHOBALIMU™ ALl u usnaTta KOHCONMAMpaHa rpyna, Koero B
KpaiHa cMeTka we pednekTMpa BbpXy NMKBUAHOCTTA U LEHUTE Ha aKuuuTe
Ha MHBECTUTOpUTE.

B.Puckose 3a akuMoHepuTe Ha ApYXeCTBOTO:;

1. OcHOBEH pucK

OCHOBHUAT PUCK M HECUIYPHOCT 3a akumoHepuTe Ha “KOPIMOPALIMS
3A TEXHONOIMAU 1 MHOBALIMIA™ Al e BEepOSITHOCTTa TSXHATa WHBECTULMS B
dKUMM Ha APYKECTBOTO A3 He 3anasu CBOATA CTOMHOCT, KakTO M Ja He
FEHEpPMpa OYakBaHaTa OT TAX Bb3BPLLUAEMOCT. TOW ce reHepupa OT cnegHuTe
TPU BMAA PUCK.

2. LleHoBuM puck

LieHOBMAT puUCK 33 akUuMOHepuTe Ha [pyecTBOTO npousTHya oT
MPOMEHU Ha LEHUTE Ha HEroBUTE akLuW, B Pe3ynTaT Ha KOMTO aKUMOHEpUTE
Guxa MornmM Aa peanusampart 3aryba OT npenpoaax6a Ha NpUTEXaBaHWTE OT
TAX UEHHW KHWx@. [IpoMAHaTa HA UeHaTa Ha aKUWUTE 33BMCU  OT
Bb3AEHACTBMETO Ha Pa3NNyHM MO BUA U CTEMNEH Ha BAMSHUE haKTopu — HETHa
CTOMHOCT Ha aKTUBUTE Ha APY>KECTBOTO, MOCTUrHATH (DMHAHCOBM Pe3ynTaTH,
penyTauus, TbpCeHe v npefnaraHe Ha nybnuYyHWTE nasapu, MKOHOMWUYECKO
CbCTOAHME M NEPCMNEKTUBM 33 pasBMTUE Ha CTpaHata M Ap. JpyXecTeoTo He
rapaHTMpa, 4e ueHaTa Ha NpeanaraHUTe OT HErd LUeHHW KHWXa we ce
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3anasea M lWWe noBMWABA CBOATA CTOWHOCT. TO HAMa 3 OCbLIECTBSBA
0BpaTHO M3KYMyBaHE Ha UEHHWTE CM KHWXKA C LENn 3ana3saHe Ha TeKylm
NasapHu LIeHN.

3. Junca Ha rapaHums 3a U3NIawaHe Ha roa1LLIHN AMBUACHTY.
OUHAHCOBMAT PE3YNTAT 3aBUCM OT MHOXECTBO (aKTopM — YMEHWETO u
NPOeCHOHanM3Ma Ha MEHWIKLPCKWUA EeKWn, pDasBUTUETO Ha nasapa Ha
MHTEPHET pernaMa M MHQOPMAUMOHHM YCNyry, UKOHOMUYECKO pas3BUTME Ha
CTpaHata U permoHa u Ap. Cneasa Aa ce oTHenexXu, ye HaMepeHueTo Ha
CBLIECTBYBALUMTE KbM AaTaTa Ha To3M JIOKYMEHT MEHWIDKbDU € NoAALDXaHe
Ha AMBWLAEHTHa nNONWTMKa 3a pasnpegensHe Ha MuHuMyM 20% ot
peanuavpaHata nedanba noa QopMata Ha AMBMAEHT. [apaHuuu 33
M3NIAWAHETO Ha AMBMAEHTM 0baqe He CbLIECTBYBaT.

4. JIMKBuAeH puck

JIMKBUAHUAT PUCK NMPOM3TMYE OT HECUrYPHOCTTA 3@ HANMUMETO Ha
PA3BWTO NAasapHO TbPCEHE Ha LUEHHWUTE KHIKa Ha APYXKECTBOTO 33 OnpeaeneH
NEPMOA OT BPEMe, KOETO € CBBLP3aHO C TPYAHOCTW N0 TAXHOTO NpoAaBaHe unu
3aKynmyBaHE C OrNef Ha npeaoTBpaTABaHE HA EBEeHTyanHu 3arybu wnu
pPeanu3npaHe Ha KanuTanoeum nevanbw.

TO31 puCK e A0CTa CblLECTBEH 33 Pa3BMBALY CE KanuTasioB Masap,
KaKbBTO € NasapbT Ha LEHHM KHKa B Bbnarapus.

IV. UHooPMALMA NO Y. 33, An. 3 U 4 oT HAP. N2 2 3a CKJTIOMEHM
FONEMW COENIKM CbC CBbP3AHM JIULIA.

CbrnacHo HOpMaTMBHOTO npenpallaqe s un. 33, an. 3 or Hap. N2 2
KbM § 1, T. 6 OT [P Ha 3aKoHa 33 CYETOBOACTBOTO, 33 LIENUTE Ha HACTOSWMSAT
AOKYMEHT MOHATMETO CBBP33HM NMLUA Ce u3BeXAa OT MexayHapoaeH
C4eToBOAeH ctaHaapT N2 24 ,OnoeectsiBaHe Ha CBBLP3aHWU nuua”.

32 ADYXeCTBOTO CBbP3aHM /MUA Ca BCWYKM /MUA, YYacTBalM B
MKOHOMUYECKaTa rpyna Ha ,Kopnopauus 3a TexHONorMm U uHoeaummn” AL

XapakTepbT Ha CAENKUTE, CKMIOYEHWM CbC CBBLP3AHW NUUR, KaKTo W
GaKTLT, Y& Te He Ca CKIYEHM B OTKNOHEHME OT obuuaiiHuTe TLPrOBCKM
ycnoeus B OpaHwa, AasaT OCHOBAaHWME 33 3aK/OUYEHME, Ye Te He OKa3eaT
CBUECTBEHO BAMAHWE BbPXY (QMHAHCOBOTO CbCTOSHME HA APYXKECTBOTO,
€IMHCTBEHO NopaaM akTa Ha CBbP3aHOCTTa.
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