
M E)r(Ayr H EH KOH CO,| ],tA],t pAH AOK'|AA 3A AE r HOCTTA
llo qr. 33a n BbB Bpbgra c qrt. 33, an. LrT.2 or Hapqg6a Il9 2

or 17.O9,2OO3r. na KOH - ,r 
' \

na <KOPIlOPAql,lt 3A TEXHOrlOfnn n llH0BAql,ll,l> AIL
El,lK 115Oa6942

ga nbpBoro rp[ileceq]re Ha 2o16ro4.

I. l{HrDOPItlAqnn 3A BA}|(}I}| (lbEyffnfl, HAGTbn}lrlll nPE3 flbPBOTO TPI,IMECEq}IE HA
2016r.

1.Ffrc u.anpun.2016r. e n3rorBeH roAnuHlrr o4nrupaH KoHcont4AupaH Sranancoe
orqer na ApyxecrBoro - uafira lK|.n AAI a 2015r. n e npeAcraeen npe4 KoH
qpe e-register, npq4 EOE-CoSrn AA upes extri.EE. Crqrrr e ny6nr(yBaH Ha
cafira Ha ApyxecrBoro.

2.npes n.anpnn.2016r. ca [3rorBeH]r Me;t(Ar4HHr.rre Qraxaxcoera orr.terta Ha
ApprecrBara or rpynara lKlvl M, OnTEnA AIL Olry AA, ATIAC O]4HAHC AA/ sa
nbpBoro rprMeceque na 2016r. r ca npeAcraBeHh npea KOH qpe3 e-register, npe4
E05-Cn$nn Afl upea extri.@.

3.tlpes'u.uapr.2015r. e lerorBeH roAnuHrn oAl,rrrpaH uH1nBnryyanet Qnnancoe
orqeT Ha Ap)fl(ecTBoTo 3a 4efinocrra My np€ 2015r. n e npeflcraBeH B Kourcnsra
sa $unamcoB HaA3op, Sutrapcra Qonaoea 6opca - CoQran. Crulasr e ny6nnryean
xa cafira Ha Ap)ry(ecrBoro.

4.ffpes u.uapr.2016r. ca n3rorBeHt,t ro4ruJHlre oAwrnpatn Qrnancoeh orqerh Ha
AplDKecrBara or rpynara /OnTEnA A& olry M, ATtlAc ol4HAHc A,fll sa 2015r. u
ca npgAcraBeHu B Kor.lncrsra sa QnxaxcoB Ha4aop, Surrapcra Qon4oea 6opca -
CoQnn.

S.tlpes m.Qeepyapn.20t6r. e h3rorBeH Mo(Ar4HHxr KoHcon'tAhpaH Qunancoe orqer
Ha Ap)ry(ecrBoro - uafira lKll AA/ ga qerBbproro rprMeceqre xa 2015r. n e
npeAcraBeH'npeA KOH upes e-register, npeA EOE-CoQnn AA,{pes extri.bg. Ctu{rnr
e ny6nr,rqyBaH Ha cairra Ha Apla(ecrBoro.

6.npeg M.sHyapyt.2016r. ca rcrorBeHn MexAmHHmre Qrnancoen orr{ert,t Ha
Apyx(ecrBara or rpynara lKlU M, OnTEnA AE" Olry M, ATIIAC OI4HAHC Afl,/ sa
qerBbproro rpltMeceqne na 2015r. u ca npq4craeenh npeA KoH upes e-register,
npeA 5OE-Co$nr AAqp€ extri.bg.

II. B'I]I'HIIE HA NO.BAX]HIITE 6E}IT1I' BbPry PEIY'TTAT}ITE BbB OI{HAHCOBI,IR
KOHCOn yrAlt PAH OTrt ET.



Llrrrpaxnre *6ulun He @ oKa3anu cbqecrBeHo gnr4rHre Bbpry
pe[tynrarnre B KoHconuArpaH]rn Quxancoe orqer Ha eMhreHTa npeg, nbpBoro
TphMecer{re na 2016 r. - ,, - \

l-lpea neproAa or 01.01.2016104. Ao 31.03.2016104. rpynara e Ha aary6a a
pa3Mep na 66 xnn.na.

l-pynara peanx3xpa KbM nbpBoro rpnMeceqre Ha 2016r. HerHu
np,txoAr4 or npoAax6h a pa3Mep na 254 xnI.nB. u snxaucoBn nphxoAl4 B
pa3Mep ua 43 xur.nB.

ilI. OCHOBH]I PI{CKOBE }l HECITvPH(rcTn, rlPEA KolrTO E I,|3I|PABEH EM}ITEHTuT
NPEI OCTAH,UIATA qACT OT oI,IH,IHGoBATA r('A],|HA

A. Pucroeh Qamopra 3a ceKropa e rofiro eMnreHTa pa3BuBa Aefinocr:

l.Kpe4nren pucr

Kpq4urnnnr prcK Ha AbpxaBara e pncKbr or HeBb3MoxHocr nnu HgKenaHne
3a nocpeqaHe Ha npeAcTogl4[Te nnaqaHnt no Abnra. B roBa orHoueH]te
Eunrapnn nocronHHo noAo6pnaa no3nlr4rre cr Ha MO(AyHapoAHhre AbnroBn
na3apr, Koero ynecHrBEt Aocrbna Ao cpe4crBa B noAKpena Ha o6qoro ynpaBneHhe
Ha pa3xoAxre Ha AbpxaBara. Tara nanpnMep, B Kpar Ha oKToMBpt4 2005 r.
Standaft&Poors noBnun Ao 'BBB' ArnrocpoqeH n 'A-3' KparKocpoqeH AbpxaBeH
KpeArreH pefirunr c nonoxrrenHa nepcneKTltBa B q)ryqa Ba'|yla, n ,BBB+'
Abnrocpor'len n A-2' KparKocpot{eH AbpxaBeH KpeA[ren pefirnHr B MecrHa Banyrc
ctc cra6unna nepcneKTxBa. Ha 1 uapr 2006 roAxHa pefirnnroaara areHqne
Moody's noBrlu,t KpgAnrHt4e (4urrocpoqeH u KparKocpoven) pefirraHF Ha Eunrapnn
B qlDKAa n MecrHa Banyra Ao Baa3. CnopeA pefirunroaara areHllran Fitchratings
Abnrocpor'tnnnr pefirhHr Ha Eunraprn B qla(Aa Banyra e BBB, a B MecrHa Baflyra
BBB+.

lloenuaBaHero Ha oqeHK,rre Ha Kpe4hrHlrr plrcK Ha crpaHara e B p€ynrar
Ha nocrrrHarltre pesynrarn B cQepara Ha cra6nnhsaqhrra Ha
MaKpol4KoHoMl4qecKara cpefla, nocrhraHero na ycrofivuB TeMn Ha pacrex cneA
t997 roanxa u go6pe Kanrranh3upa+nl BanyreH 6opa.
llponrosnre 3a pa3Brrne Ha Et'nrapran n oqaKBaHrrra Ha MexRyxaponHlrfl BanyreH
Ooxg ce 6dsnpar Ha 3ana3BaHero Ha crcreMara Ha BanyreH 6opa u cfleA
nplrcbgAhHsBaHero Ha crpaHara KbM Eeponeficrns crlo3.

2.Banyren pncr

Banyrnnnr pltcK npeAcraBnnBa BbgMoxHocrra 3i! HerarnBHa npoMsHa Ha
ctoTHoueHhero Mol(Ay lrypca Ha neBa KbM q)fl(flrre Banyrlt n BnneHuero Ha ra3n
npoM9Ha no oTHOUeH[e Ha Bb3BprbqaeMocTTa oT nHBecTnuilu B crpaHaTa.
flpes 1997 roAnHa e Surrapne e BbBeAeH BanyreH 6opA, npu Koero 6rnrapcrunr
reB e surcnpax KbM eBporo. cncremara Ha BanyreH 60pa AoBqAe AO
cra6nnnsnpane Ha 6urrapcrara nKoHoMnKa, HaManflBaHe Ha rnenaqnRra,
ycrofivre pacror, pgAyqnpaHe Ha roneMnq 6toAxeren geQrarlur Jt nonoxnrenHa
oqeHKa or Mol(AyHapoAHnre pefirnnroalt areHqr4n. CrcreMara Ha $rarcrapax r<ypc
npeHace ABnxeHltero Ha Kypca eepo/qarcKn Aonap e herxexre Ha (ypca qarcKl4
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Aonap/rleB. B roil cMt4cbtt BanyrHher pxcK or eAHa crpaxa e 6nusrK Ao BanyrHrg
pncK npr ABlxeHlero Ha qeHara xa eepo/qarcKx Aoflap, a or Apyra crpaHa, e
eKBrBaIeHTeH Ha nOflhTl4qeCK}|t pl,lCK Ha CrpaHaE.

3.fluxeeH prcr

ruxseHr4rr pr,rcK e cBbp3aH c Bb3MoxHocrra 3a npoMrHa Ha npeo6naAaeaqffie
nnxBeHu paBHnqa B crpaHara. Toea 6n ce orpa3llno Bbpxy AefiHocrra Ha
,Qpprecreoro; AoKonKoro nph paBHlr Apyru ycnoBue npoMrHara Ha nuxBeHhre
paBHHqa BoAlt Ao npoMcHa B qeHara na QunaxcoBt4e pecypc, r3non3BaH or
,Qpprecreoro nplr ocbqecrBsBaHe Ha pa3nnqHn npoeKTn. B peBynrar or
BbBgAeHre BanyreH clBeT KaKTo n B pe[tynTaT oT BbBgAeHaTa MeToAl,lKa 3a
l43t{}lcntBaHe Ha ocHoBHnt flt4xBeH npoqeHT Ha 6aeara Ha nbpBl4qHl4c na3ap Ha
TphMeceqH[ AbpxaBH]t qeHHr KH[xa flrxBeHnre paBHhqa e Srnraprn ca
cra6unnn. 9nexcreoro na Sunrapns e EC oKa3Ba AonbflHt4TenHo nonoxnrenHo
BnusHne Bbpry 3ana3BaHe xa cra6nnHocrra B nrxBeHrre paBHnqa.

4.flonnruqecKh pxcK

IlonnrnqecKntr pl4cK ce cBbp3Ba c pxcKa or cMrHa xa llpaanrencrBoro Ha
e4Ha AbpxilBa h npoMeHr B 3aKOHOAarenHara ct4cTeMa, B qacTHocT AaHbqHara
YPeA6a, KOerO Aa AOBqAe AO AonbnHl,trenHo o6narare Ha AoxoArre or
IHBeCTUqyil4.

llonurnqecKara cnryaqrf, B cTpaHara Moxe Aa ce onnue raro craornna.
Ha 29.03.2004 r. Sunraprn non) 14 nonoxlrreneH orroBop Ha AbnroroAnuHhre cx
Ycnnun 3a npncbqAnHtBaHe KUM HATO. Or 01.01.2007 r. P.Eanrapnl e qreH Ha
EC. Ero 3al{o pt4cKbr or t€MeHeHr,re Ha HopMaruBHara 6asa B no-AbnrocpoqeH
nnaH e MhHrManeH n ce cBe)KAa AO eBelrryaflHoTo qgflocTHo nprBotqaHe Ha
6rnrapcroro 3aKoHoAarencrBo B cborBercrBne c eBponeficroro.

S.l4x$naqroHeH pncK

l4nQnaqnoHHt4er pt4cK e pncKbr oT HaManeH[e Ha noKynarenHara cnna Ha
MecrHara Banyrc, Koero 6n Aoeeno Ao yBeflnqaBaHe Ha qeHnre Ha croKure r
ycnyrure. Vln0natynra HaManeBa peanHrre AoxoAt4 r ce orpa3eBa B HaManeHhe Ha
BbrpeuHoro norpe6nenne. CncreMara Ha BanyreH 6op4 rorrponrpa nap[qHoro
npeAnaraHe, Ho BbHlllHyl $amopn (nanp. noBiluaBaHeTo Ha qeHaTa xa nerpona)
Morar Aa oKAxar HarncK B nocoKa Ha yBeflnqeH[e Ha qeHoBhre HhBa. Oqarea ce
nplrcteAhHeBaHero Ha crpaHara Hh KbM EC u cra6nnnoro npeacraBrHe Ha
llKoHoMhKara Hn Aa oKaxar HarucK rum Ao6nnxaBaHe Ha qeHoBnre paBHht4a KbM
Te3n Ha ocraHannre crpaHn or EC, r.e. rnQnaquera B crpaHara Aa 6rAe no-Bt4coKa
or cpeAHht reMn na nxSaa$ue B crpaHrre, qfleHKlt na EC. Krl4 Hacrof,i\ulr
MOMeHT n KarO qrno Me)(aHl43Mbr Ha BanyreH 6opa ocnrypeBa rapaHqnh, qe
nlQnaqnnra B crpaHara qe ocraHe noA KoHTpon r HeMa Aa nMa xe6naronpunrlo
BnnnHne Bbpxy l4KoHoMrKara Ha crpaHara, h B qacrHocr Bbpxy ceKTopa, e rofiro
Apla(ecrBoro pa3BuBa 4efi nocr.

5. Prcroen Oamopn 3a eMnreHTa:

l.fihrerAeH pxcK sa AefiHocrra Ha AplDxecrBoro.



Ilureu4Huer pr4crq orHoo4M rulr Aefixocrra ua Kopnopaqrc aa re)fiororhh
r xHoBaqnu' M ce cBbp3a c Bb3MoxHocrra 3a nlrnca Ha AocrarblrHo HaflrqHh
cpeAcrBa 3a nocpeqaHe Ha TeKyu+'lTe 3aAbnxeHhr. .n_

Toea l4oxe Aa ce cnyqr KaKTo npn sHaqnrenHo-3a6aBer€ 3a 3annbu{aHe Ha
Abnxl4MrTe cyMl,r oT cTpaHa Hd Knh€HT]4T€ na fipyxecrBoTo, TaKa h Ha HenpaBrlHo
ynpaBneHhe Ha napnqHure noroqr4, cBbp:ttrHh c ocHoBHara u Qrnancoeara
AefiHocr. 3a Aa ce rapaHrlrpa BbsMoxHocrra AppKecreoro Aa nocpeqa peAoBHo
KpaTKOCpOT{HUTe CU 3aAb'|XeHng, Ce Hanara BH[MaTenHO OqeHgBaHe Ha
nxKBxAHocrra h n3rorBrHe Ha nnaH 3a AeficrBre npn flnKBnAHa Kprca.

2. YnpaeneHcKlr pxcK
BbsMoxr-ro e pbKoBoAcrBoro Ha "KOPnOPALlt4fl 3A TEXHOIOfiln VI

I4HOBAI-114U' PA Aa np[eMa n ocbu{ecrBeBa ynpaBneHcKr4 u t4HBecrnqxoHHl4
peueHns, Kor4To Aa He AoBqAar Ao oqaKBaHlrre Bb3BpbqaeMocr x eQeKrhBHocr.

3. flnxeen prcr
Hapacreaxe Ha pa3xoA[Te 3a nv,xBn, nnxBeHrcr pr4cK e cBbp3aH c npoMeHr

B HlrBara Ha na3apH[Te n]txBeHn npoqeHTn, Kol,tro 6nxa uornu Aa AoBgAar Ao
yBenuqaBaHe Ha flnxBeHhre pa3xoAr4 14 cborBerHo HaMaflf,BaHe Ha $unancoenn
p€ymar Na Aplar<ecrBoro.

4.Pncx or Aefixocrra Ha rKoHoMl4'{ecKara rpyna
Bugl,toxHo e ManKa nnh no-roncMa r{acr or Abqepuure flpprecrBa Ha

"KOPnOPAql4t 3A TDffiOJIO|UVI 14 l4HOBAql4V," AA Aa Bnouar rKoHoMt4qecKoro
cbcroeHne r QnnaxcoBrre cta pegyflTar[. Toea lt1e AoBgAe Ao o6qo BnouaBaHe
Ha pel:tyflTarlrre Ha Urnara KoHcon[ArpaHa rpyna. Toea qe 6bAe rout4 cnrHanh 3a
nHBecrrropffie, Ko]rro 6hxa noena Anu HeraruBHo Bbpxy qeHxre Ha aKqrrre Ha
"KOPnOPAql49 3A TDfiOtlOfnA n [HOBA[I4U" M. Or apyra crpaHa HrMa Aa
6uAar nonyqeHh AuBnAeHTn or AbqepHure AplDKecrBa, Koero AonbnHhrefluo 6u
noBfl]4rno Bbpxy qeHhTe Ha aKq]rnTe.

5. nryrn BnAoBe pucK
CuqecreyBa prcK or 3aBncnMocrra or eKcneprHu no3HaHns, KaKTo Ha '

ynpaBnrenHure opraHn (nocoven Karo ynpaBneHcKn pncr), TaKa cbulo n or
no3HaHrera Ha Apyrure eKcneprr, Kor4ro "KOPflOPAqI4R 3A TDffiOnOFrll4 U
14HOBA[14VI" AA n3notnBa crcreMHo nnn uH.luAeHrHo 3a nnaHhpaHe, pa3Bnre,
aHafln3 n oqeHKa xa Aefinocrra.
florenqnanHnre rHBecrrropr4 rpn6aa Aa rMar npeAB,tA, qe cbqecrByBa phcK or
nonBara Ha Heo6il.{afiH[ KoHrqpeHTHr4 yclrcluu*, r43Tr,rqaHe cpoK Ha nareHT,
TbproBcKa MapKa n 3aBr4o4Mocr or ManbK 6pofi norpe6nrenr nnu AocraBqnqh
(ornocruu KaKro r(bM "KOPnOPAUl4fl 3A TEXHOflOfnn U nHOBAUl,lVl" p{,,
oco6eno KbM HeroBxre AbqepHn Ap)ry(ecraa). Toaa lqe noBrnf,e HerarnBHo Bbp)ry
"KOPnOPAql49 3A TEXHOflO|VIU Vl t'lHOBAq]4yl" AA h qcnara KoHconnAupaHa
rpyna, Koero e rpafixa cMerKa qe pe$neKrupa Bbpxy nhKBr4AHocrra h qeHnre Ha
aKquuTe Ha uHBecTnTopl4Te.
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B.Pr4croee 3a aKqroHeprre Ha Ap)DKecrBoro:

1. OcHoeeH pltcK
OcxoeH[RT pt4cK 14 Hec[rypHocr 3a aKqhoHepnre na "KOPIlOPAqnn 3A

TDfiOIlOfV|n n UHOBAql4n" AA e BepoerHocrra rexHara xHBecrltrlt4e B aKqxh Ha
AplDrecrBoro Aa He 3ana3n cBof,Ta crofixocr, KaKTo n Aa He reHepxpa oqaKBaHara
OT Tex Bb3BptbqaeMocT. TOfi ce reHepnpa or cne*HhTe rpr BnAa pucK.

2. Llenoan pucr
[enoanrr phcK 3a aKq]toHephre Ha Ap]orcecreoro npon3Thqa or npoMeHh Ha

ueHnre Ha HeroBrre aKquh, B psryflTar Ha Konro aKqtaoHepnre 6nxa Morflh Aa
peanrcnpar sary6a or npenpoAa>r<6a xa npyrroKaBaHnre or rex qeHHn KHt,txa.
flpoumara Ha qeHara Ha aKq[]rre 3aBtaq4 or euglleficrBrero Ha pa3nhqH]4 no BhA
r cTeneH Ha BnuAHne Qamopu - HeTHa crofinocr Ha aKTlrBt4Te Ha AplDKecrBoro,
nocrrftrarn Qrnancoen psrynrarlt, penyraqne, rbpceHe u npe4naraHe Ha
ny6nrunrre na3ap[, r'rKoHoMr4rrecKo crcrorHne n nepcneKThBt4 3a pa3Bhr[e Ha
crpaHara n AP. Ap)Dtecreoro He rapaHTr4pa, qe qeHara Ha npeAnaraHnre or Hero
UeHfln KHnxa ltle ce 3ana3Ba lr ltle noBnuaBa cBotra crofiHocr. To xgua Aa
ocbqecrBsaa o6parno ,l3KynyBaHe Ha qeHH[Te c]r KHl,txa c qefl 3ana3BaHe Ha
TeKyqr4 na3apHr qeHh.

3. flrnca Ha rapaHqne 3a n3nnaqaHe Ha roAruHn AuBuAej+ru.
onHaHcosrfrr per ynrar 3aBlrcl4 or MHoxecrBo Qamopn - yMeHhero vl

np@ecuoHann3Ma Ha MeHt4A)KbpcKhe eKhn, pa3Brrrero Ha na3apa Ha ,tHTepHer
peKnaMa u nnQopuaUlloHHr yQ/tyru, r,rKoHoMr4qecKo pa3Bytrne Ha crpaHara n
perlfoHa u Ap. CrrcAea Aa ce or6enexu, Lte HaMepeHuero Ha crqecrByBau[Te KbM
AaraTa Ha ro3,l fiotcyuerr MeHxA)l(bph e noMbpxaHe Ha AnBxAeHTHa noflHTilKa 3a
pa3npqAeaeHe Ha MnHrMyM 20o/o oT peanrchpaHaTa neqan6a noA Qopr.lara na
Ar4BnAeHT. l-apauqnn 3a x3nnaqaHero Ha AltBnAeHTlt o6aqe He cbqecrByBar.

4.IlutceuAeH prcK
Iluran$llner pl4cK npoh3Tr4qa or HecurypHocrra 3a Hannqnero Ha pa3Buro na3apHo
TbpceHe Ha qeHHltre KHytxa Ha AplDKecrBoro 3a onpeAeneH nepltoA or BpeMe,
Koero e cBbp:lilHo c TpyAHocrn no rRxHoTo npoAaBaHe rnlt 3aKynyBaHe c orneA Ha
npeAorBparnBaHe Ha eBeHTyanHr sary6n unn peanvp,tpaHe Ha KanhranoBr
neqan6n.

Tosn prcr e Aocra cbqecrBeH 3a pa3BnBaq ce KanltranoB na3ap, KaKbBTo e
na3apbr Ha qeHHn KHnxa e Eunrapnn.

IY. IIHOOPMA4Xfl nO lU|. 33, An. 3 ll4 OT HAP. Ile 2 3A CKl|KtqE]lll rOI|El,ll{ qAEnK}| CbC
CBbP3AHl,l nnq/L

Clrnacno HopMarnBHoro npenpaqaHe s vn. 33, an. 3 or Hap. N9 2 rum g 1,
r. 6 or [P na 3arona 3a ct{eroBoAcrBoro, 3€r qenhre Ha Hacroetqt4rr AotryMeHT
noHeruero cBbp3aHu ayrqa ce rcBo(Aa or MeXAyHapoAeH GteroBoAen cran4apr N9
24,,OnoeecraBaHe Ha cBbp3aHlt nttga".

3a AplDKecrBoro cBbp3trHt4 nhqa ca BcnqKn nu1a, yqacrBaqn B
r4KoHoMl4qecKara rpyna xa ,,Kopnopaqnn 3a rexHonornn u rxoeaqnr" Afl

Xapameptr Ha qAenKlrre, culor{eHn cbc cBbp3irHt4 nwla, KaKTo n Sarrur ve
Te He ca cKntoqeHr B orKnoHeHre or o6uqafiHrre rbproBcKl4 ycnoBng B 6panura,
AaBaT OCHOBaHne 3a 3aKnpqeHne, qe Te He oKa3BaT cbqecTBeHo BnhgHhe Bbpxy
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@rnaruoaoro cbcmnHile Ha AplDftecrBoro, qAHHcrBeHo nopaAn @rcra Hacn@xocrra.
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