MEXXAWHEH KOHCOMMAWPAH JOKNAA 3A AEAHOCTTA
Mo un. 33a 1 BLB BpBb3Ka Cc un. 33, an. 1, 1. 2 or Hapenba I\[° 2
oT 17.09.2003r. Ha K®H g R -

Ha «KOPNMOPALIUA 3A TEXHOJIOTMA U UHOBALIMN» ALl,
EMK 115086942

3a NbPBOTO TpuMeceune Ha 2016ropa.

1. MHOOPMALIMA 3A BAXKHW CLEMTHUS, HACTBNIWAM NPE3 MbPBOTO TPMMECEYME HA
2016T.

1.MNpe3 M.anpun.2016r. € M3roTBeH roAvILHUSA OAVTUPAH KOHCONMAWUPAH (PUHaHCOB
OTHET Ha APYXecTBoTO — Maiika /KTWU AL/ 3a 2015r. u e npeacrasex npen KOH
upe3 e-register, npep b®b-Copusa ALl ypes extri.bg. CowmaT e nybnukysaH Ha
caifTa Ha ApYXeCTBOTO.

2.lpe3 M.anpun.2016r. ca W3roTBeHM MeXAUHHUTE (UHAHCOBM OTYETH Ha
Apyxecrsata ot rpynata /KTU AL, ONTENA AL, OKY Afl, ATJIAC ®UHAHC Afl/ 3a
MbpBOTO TpuMeceune Ha 2016r. v ca npeacrasedn npen KOH upes e-register, npep,
BOB-Codus ALl upes extri.bg.

3.Mpe3 M.MapT1.2016r. € U3roTBEH roAVILHWUA OAUTUPAH MHAMBUAYaNEH (UHAHCOB
OTUET Ha APYXECTBOTO 3a AeWHOCTTa My npe3 2015r. 1 e npeacraseH B KoMucusita
3a ¢umHaHcoB Haasop, brarapcka doHaoBa 6opca — Codua. ChumaT e nybnmkysaH
Ha caWTa Ha ApYXeCTBOTO.

4.Mpe3 M.MapT.2016r. ca U3roTBeHN roAvUHMTE OAUTUPAHN (PMHAHCOBM OTYETU Ha
ApyxecrsaTta ot rpynata /OIMTENA AL, OKY Al, AT/IAC ®UHAHC AL/ 3a 2015r. u
ca npeacraBeHu B KomucusaTa 3a ¢uHaHcoB Haa3op, buarapcka ¢oHaosa 6opca —
Codms.

5.Mpe3 M.ceBpyapn.2016r. € U3rotBeH MEXKANHHUA KOHCONMMANUPAH (UHAHCOB OTHET
Ha ApyxecTBoTo — Maiika /KTU Afl/ 3a ueTBbPTOTO TpUMeceune Ha 2015r. u e
npeacraseH npea KOH upes e-register, npen b®B-Codus All upes extri.bg. CoumsT
e ny6nmKyBaH Ha caiiTa Ha [PY>KeCTBOTO.

6.Mpes M.AHyapn.2016r. ca u3roTBEHM MEXAMHHWTE (MHAHCOBM OTUETH Ha
ApyxecTBata ot rpynata /KTW A, ONTENA AL, OKY Afl, ATJIAC ®UHAHC AJl/ 3a
YETBLPTOTO TpuMmeceune Ha 2015r. U ca npeactaBeHn npea KOH upes e-register,
npea b®b-Copusa AL} upes extri.bg.

II. B/INAHUE HA NO-BAXXHWUTE CHLEWTUA BDLPXY PE3YNITATUTE BbB $VNHAHCOBWMA
KOHCONMMANPAH OTHET.



LUutupaute cbbutns He ca okasann CbLWECTBEHO BAMSIHUE BbLPXY
pe3ynTatUTE B KOHCONMAMPAHUS (PMHAHCOB OTYET Ha EMUTEHTA Npes. MbPBOTO
TpuMeceune Ha 2016 r. . 3 3

fpe3 nepuoaa ot 01.01.2016roa. ao 31.03.2016roa. rpynata e Ha 3ary6a B
pa3mep Ha 66 xun.ns..

lpynata peanusnpa KkbM MbPBOTO TpuMeceure Ha 2016r. HETHM
npuxoan oT npoAax6u B pasmep Ha 254 Xxua.nB. U GUHAHCOBU NPUXOAW B
pasmep Ha 43 xun.ns.

. III. OCHOBHWA PNCKOBE W HECUI'YPHOCTW, NPER KOUTO E MU3NPABEH EMUTEHTDLT
NMPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA rOfJUHA.

A. PuckoBU haKTopy 3a ceKTopa B KOITO eMUTEHTa pa3BuBa ASIHOCT:
1.KpeauteH puck

KpeanTHUAT puck Ha AbpXKaBaTa € pUckbT OT HEBL3MOXHOCT MM HEXeNaHue
3a fnocpelaHe Ha npeacTosiuTe nnawadus no Abnara. B ToBa oOTHOLWEHWe
Bbnrapus nocTosHHO noao6psiBa MO3MLMMTE CM HA MEXAYHApOAHUTE ObLAFOBM
Nasapu, KOETO ynecHsaBa A0CTbNA A0 CPEACTBa B NOAKPena Ha obLWOTO ynpasieHve
Ha pasxoaute Ha Abpasata. Taka HanpuMep, B Kpas Ha okTomspu 2005 r.
Standart&Poors nosuwm ao 'BBB' abarocpoueH u 'A-3' KpaTKoCpodeH AbpXKaBeH
KPeauTeH PEWTMHI C NONOXUTENHA NepcnekTuBa B yyXxga Banyta, u 'BBB+'
AbArocpoyeH u 'A-2' KpaTKOCPOUEH AbpXABeH KPeAWUTEH PEeTUHN B MeCTHa BanyTa
cbc crabunHa nepcnektwea. Ha 1 mapt 2006 roavHa peiiTuHrosara areHuus
Moody’s noBuwKM KPEAUTHMS (ABLArOCPOYEH U KPATKOCPOUYEH) PeTUHI Ha Bunrapms
B YyXAa U MecTHa BanyTta Ao Baa3. Cnopepn peiftuHrosara areHums Fitchratings
Ab/ITOCPOMHUAT PeRTUHr Ha Buarapus B uyxaa Banyta e BBB, a B MeCTHa BanyTa
BBB+.

MoBnwaBaHeTo Ha OLIEHKUTE HA KPEAUTHUS PUCK HA CTpaHaTa € B pesynTar
Ha nocturHatuTe pesynmat B cdepata Ha  crabunusauusta Ha
MakpoMKOHOMUUECKaTa cpeAa, MOCTUraHETO Ha YCTOMUMB TEMMN Ha pacTeXx cnep
1997 roavHa v pobpe kanuTanuavpanus sanyteH 6opa.

MporHosuTe 3a passuTne Ha Bbarapus u oyaksaHusTa Ha MeXayHapoaHMs BanyTeH
doHA ce GasuparT Ha 3anasBaHETO Ha cMCTEMaTa Ha BanyTeH 6opa ¥ cnen
NpUCbEAUHABAHETO Ha CTpaHaTa KbM EBponeiickus cbios.

2.BanyTteH puck

BanyTHWAT pUCK NpeacTaBsnsiBa Bb3MOXHOCTTa 3a HEraTuBHa npoMsiHa Ha
CbOTHOLLIEHUETO MEeXAY Kypca Ha JieBa KbM YyxauTe BallyTW U BIUSIHUETO Ha. Tasu
NpOMsiHa Mo OTHOLLEHUE Ha Bb3BPbLIAEMOCTTa OT MHBECTULMK B CTpaHaTa.

Mpes 1997 roauHa B Bbirapus e BbLBeaeH BanyTeH 60pa, NPy KOETO GbArapCKUSIT
neB e ¢uKkcMpaH KbM espoto. CucreMata Ha BanyTeH 6Gopa AoBede 4o
cTabunusupaHe Ha O6birapckata WKOHOMWKA, HaMansiBaHe Ha WHGNALMATS,
YCTOMUMB pacTex, peAyuvpaHe Ha ronemus GlopKeTeH AebULMT U NONOXUTENHa
OLeHKa OT MeXAYHapPOAHWUTE PEMTMHIOBM areHUMW. CucTemaTa Ha duKeMpaH Kypc
NPEHAcA ABWKEHWETO Ha Kypca €Bpo/ILaTCKu oNap B ABWKEHUE HA Kypca LIATCKM
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Aonap/nes. B TO3U CMUCHLN BanyTHUAT pUCK OT €fHa CTpaHa e 6mM3bK A0 BanyTHUS
PUCK NpY ABMXEHWMETO Ha LiEHaTa Ha eBpOo/WATCKU A0Nnap, a oT Apyra CTpaHa, e
€KBUBAJIEHTEH Ha NOMTUYECKUS PUCK Ha CTpaHara.

3.JluxBeH puck

JInxBeHnAT puUcK e CBbp3aH C BL3MOXHOCTTA 33 NPOMsiHA Ha npeobnagaBawmTe
NnXBeHn paBHULla B CTpaHata. ToBa 6M ce OTpasMno BbpXy AeiHOCTTa Ha
APYXecTsoTO, AOKO/IKOTO NpYU PaBHW APYrW YCNOBUA MPOMAHAaTa Ha NIMXBEHUTe
paBHMWa BOoAU A0 MPOMAHA B LeHaTa Ha (MHAHCOBMA pecypc, MU3MON3BaH OT
[pyXecTBoTO npu OCbUeCTBABaHE Ha pa3NUYHU nNpoekTW. B pesyntat ot
BbBE€HVA BanyTeH CbBET KAKTO M B pe3ynTaT OT BbBefeHaTa MeToavka 3a
u3unuCnNaBaHe Ha OCHOBHUA JIMXBEH NMPOLEHT Ha 6a3ata Ha MbpBUYHWA Nasap Ha
TPUMECEYHN  AbPXKABHW  LEHHU KHWKa JIUXBEHUTE paBHulla B Bbarapus ca
crabunun. YneHcreoto Ha Bbnrapus 8 EC okassa AOMBLAHUTENHO MOMOKUTEIHO
B/IMsIHME BbpXY 3ana3BaHe Ha CTabuNHOCTTa B IMXBEHUTE PaBHMLLA.

4.MonuTnyeckn puck

MonuTnyeckmsT puck ce CBbLP3Ba € pUCKA OT CMsiHA Ha [MpaBuTencreoTo Ha
€4Ha AbpXaBa M NPOMEHW B 3aKOHOAATeNHaTa cucTeMa, B YacTHOCT AaHbyHaTa
ypeaba, koeto pa foBeae A0 AOMbAHMTENHO o6naraHe Ha aoxoauTe oOT
MHBECTULMN.

Monutnueckata cuTyaums B CTpaHaTa MOXe Z1a Ce OnuLLIe KaTo CTabunHa.

Ha 29.03.2004 r. Bbnrapus nony4n NonoXxureneH OTrosop Ha AbArOroAULIHUATE CH
ycunusa 3a npucbepuhssade keM HATO. Ot 01.01.2007 r. P.bbarapus e uneH Ha
EC. ETo 3all0 pucKbT OT M3MeHeHMe Ha HopMaTuBHaTa 6asa B No-AbNrocpoueH
MNaH € MWHUManeH u ce CeBeXAaa A0 €BEHTYasHOTO UAMOCTHO NpUBEXaHe Ha
6bNrapckoTo 3aKOHOAATENCTBO B CLOTBETCTBUE C €BPONESIACKOTO.

5.UHdnaumoHeH puck

WHONALMOHHMAT pUCK € pUCKLT OT HaManeHMe Ha noKynmatenHarta cuia Ha
MEeCTHaTa BayTa, KOeTo 6u AOBENO A0 yBEIMYaBaHE Ha LEHWTE Ha CTOKUTE W
ycnyrute. UHdnaumsTa Hamanssa peanHuTe A0X0AM U ce OTPassiBa B HaMaeHue Ha
BbLTpewHoTo notpebnedne. CucreMata Ha BanyTeH 60pA KOHTPO/AMpa NapuuHOTO
NpeAnaraHe, HO BbHILHM (aKkTopu (Hanp. NOBULIABAHETO Ha LieHaTa Ha neTpona)
MOraT fa OKaXkaT HaTUCK B MNocoka Ha yBenuueHue Ha LieHoBuTe HMBa. Ouyakea ce
NpUCbeAnHABAHETO Ha CTpaHatTa HU KbM EC u ctabunHoto npeacrassHe Ha
MKOHOMMKATa HU Aa OKaXkaT HaTUCK KbM A06nMxaBaHe Ha LIeHOBUTE pPaBHULLA KbM
Te3u Ha ocTaHanuTe CTpaHu ot EC, T.e. nHdnaumnTa B crpaHara ga 6bae no-Bucoka
OT CpeaHus TeMn Ha MHpnaums B CTpaHuTe, uneHkn Ha EC. KbM HacToswumsit
MOMEHT WU KaTo UsN0 MEeXaHM3MbT Ha BanyTeH 6opa ocurypsisa rapaHuum, ye
WHnauvsTa B CTpaHaTta We ocTaHe noA KOHTPO/ U HAMa Aia MMa HeGnaronpusaTHO
B/IMAHME BbpXY WKOHOMMKAaTa Ha CTpaHaTa, U B YacTHOCT BbpXy CeKTopa, B KOMTO
APY>XeCTBOTO pa3BvBa AeUHOCT.

b. Pvickosu dakropu 3a emuTeHTa:

1.JInkBnaeH p1cK 3a AeMHOCTTa Ha APYXECTBOTO.



HMKBMp,HMﬂT pUCK, OTHOCMM KbM ieliHOCTTa Ha Koprnopaums 3a TeXHonoruu
1 nHoBaumn” Afl, ce CBbp3a C Bb3MOXHOCTTA 33 /MNCa Ha AOCTATLUHO HAMNHY
CpPeAcCTea 3a NOCPELUaHE Ha TeKYLIUTE 3ab/DKEHMS,

ToBa MOXe Aa ce Cllyuu KaKTo Npy 3HauUUTeNnHo 3abaBsaHe 3a 3annau.1aHe Ha
Ab/DKMMUTE CYMU OT CTPaHa Ha KIMeHTUTe Ha [Ipy)KeCTBOTO, Taka W Ha HenpaBuiHO
ynpaBneHye Ha napuyHUTE MNOTOUM, CBbP3aHM C OCHOBHaTa M uMHaHcoBaTa
AEWHOCT. 3a Aa ce rapaHTUpa Bb3MOXHOCTTA [pYy)KecTBOTO Aa NOCpella peaoBHO
KParkoCpOYHMTE CU 3aAb/DKEHUS, C€ Hanara BHUMATENHO OLeHsiIBaHe Ha
NMKBUAHOCTTA U M3rOTBSIHE HA NNaH 33 AEMCTBUE NPY IMKBUAHA KpU3a.

2. YNpaBneHCcKU puck

Bu3moxxHO e pbkoBoacTBoto Ha “KOPMOPALMA 3A TEXHONOMMKA W
MHOBALMUN" Al pa npyveMa M OCbILECTBABA YNPaBNEHCKU W WHBECTULMOHHM
pelleHusl, KOUTO Aa He AoBeAaT A0 OYaKBaHWUTE Bb3BPbLLAeMoCT U eheKTUBHOCT.

3. JInxseH puck

HapacTtBaHe Ha pa3xoauTte 3a SIXBYU, NUXBEHUAT PUCK € CBbP3aH C NPoOMeHn
B HMBaTa Ha nNa3sapHUTE NIUXBEHU NPOUEHTH, KOUTO buxa Mornn ga aoseaat Ao
yBE/MYABAHE HA NNXBEHUTE PAsXOAM W CLOTBETHO HaMansBaHe Ha duHaHcoBuA
pesynTaT Ha [lpy)KecTsoTo.

4.Puck oT AEMHOCTTa Ha MKOHOMUYECKaTa rpyna

Bb3MOXHO € Manka wnu no-rofisiMa 4acT OT AbliepHute [lpyxecTtBa Ha
“KOPIMOPALIUA 3A TEXHONTOTMK U NHOBALIMA” Al oa BnowiaT MKOHOMUYECKOTO
CbCTOsIHME U (PUHAHCOBUTE CU pe3ynTaTu. ToBa Lie aoBeae A0 o6Wo BnolaBaHe
Ha pe3ynTaTuTe Ha usnata KoHconmaupada rpyna. Toea we 6bvae fowm curHanu 3a
WUHBECTUTOPUTE, KOMTO 6MXa MOBAWSININ HEraTUBHO BbPXY LIEHUTE Ha akuuute Ha
“KOPMNOPALMSA 3A TEXHOMOTMN U UHOBALIMN” AL. Ot apyra cTpaHa HsMa Aa
6bgaT nonyyeHW AVMBMAEHTU OT AbLUEPHUTE APYXKECTBA, KOETO AOMb/HUTENHO 6M
NOBNWSNIO BbPXY LIEHMTE Ha aKuuuTe.

5. ipyru BuaoBse puck

ColllecTBYBa pUCK OT 3aBUCMMOCTTA OT €KCMEPTHU MNO3HAHUS, KAKTO Ha
ynpaButenHuTe opraHu (NOCoYeH KaTo YMpPaB/IEHCKM PUCK), Taka Cbllo U OT
nosHaHusiTa Ha Apyrute ekcneptu, kouto “KOPMOPALIMA 3A TEXHONOIMN U
MHOBALIMN” ALl u3nonsea CUCTEMHO MW MHLUMAEHTHO 33 NNAHUpAHe, Pa3BUTE,
aHanu3 1 oLleHKa Ha AeNHOoCTTa.
MoTeHunanHuTe MHBECTUTOPU TPAGBa Aa MMaT NpeaBuA, Ye CblieCcTBYBa pPUCK OT
nosieata Ha HeobW4aliHM KOHKYPEHTHU YCNIOBUS, WM3TMYAHE CPOK Ha NaTeHT,
TbproBcka Mapka M 3aBUMCUMOCT OT ManbkK 6poit moTpebutenn wnu JocTaBYMLM
(otHocuMM kakTo kbM “KOPMOPALIMA 3A TEXHONOTUW U WHOBALMW” Af,
0c06€HO KbM HEroBuTe AblLUepHU ApyXecTBa). ToBa ‘We nos/msie HEraTtMBHO BbpXy
“"KOPMOPALIUSA 3A TEXHOJ/IOTMM U UHOBALIMN” ALl n usnata KoHconuaupaHa
rpyna, KOETo B KpailiHa CMeTKa uie pednekTupa BbpXy NMKBUAHOCTTA W ueHuTe Ha
aKLUMUTEe Ha MHBECTUTOpUTE.



B.PuckoBe 3a akuvoHepuTe Ha ApY>KeCTBOTO:

1. OcHOBeH puck

OCHOBHMAT PWUCK M HECMI'YpPHOCT 3@ aKLWoHepuTe Ha “KOPI'IOPAU,VISI 3A
TEXHOJSTOMMN 1 NHOBALIMU" Al e BeposTHOCTTA TsAXHaTa MHBECTULMA B akLMK Ha
APY>KECTBOTO Aa He 3anasn CBOATa CTOMHOCT, KakTO U [1a He reHepupa o4yaksaHaTa
OT TAX Bb3BpbLUaeMocT. Toi ce reHepupa oT ClieHUTE TPU BUa PpUCK.

2. LleHoBM pUCK

LieHoBUAT puCK 3a akuMoHepuTe Ha [1py)KeCTBOTO NPOM3THYA OT NMPOMEHU Ha
LIEHUTE Ha HEroBWTE aKuuW, B pPe3ynTaT Ha KOMTO aKuuoHepute Guxa Mornu Aa
peanusupat 3aryba or npenpopax6a Ha NPUTEXABAHUTE OT TAX LIEHHU KHWXA.
lMpomsaHaTa Ha LUeHaTa Ha aKkuMMTe 3aBMCH OT Bb3AEICTBUETO Ha PasNuuHU Mo BUA
U CcTeneH Ha BnusiHe (PaKkTopu — HETHa CTOMHOCT Ha aKTUBMTE Ha APYXeCTBOTO,
nocTurHath (MHaHCOBM pesynTaTH, penyTauus, TbpceHe W npeanaraHe Ha
nybnuuunTe nasapy, MKOHOMMYECKO CbCTOSIHME M MNEpCrneKkTMBM 3a pa3BuTHE Ha
CTpaHata u Ap. [IpyXXecTBOTO He rapaHTupa, Ye LUeHaTa Ha npeanaraHuTe oT Hero
LIEHHA KHWXa Lie ce 3ana3Ba M Lie MNOBWLIABA CBOSAITA CTOMHOCT. To HsAMa fga
ocbllecTBsiBa 0bpaTHO U3KynyBaHe Ha LIEHHUTE CU KHWKA C LeNn 3anassaHe Ha
TeKyLy NasapHn LieHN,

3. Jlvnca Ha rapaHumsa 3a usnnawade Ha roavllHWU ANBUAEHTH.

DUHAHCOBUAT pe3ynTaT 3aBUCM OT MHOXECTBO (DaKTopu — YMeHWeTo WU
Npog)ecMoHann3Ma Ha MEHWDKLPCKMA €KWM, PasBUTUETO Ha Nasapa Ha WHTEpHeT
peknama u WMHGOPMAUVOHHN YCNyrM, MKOHOMMYECKO pa3BMTME HA CTpaHata M
pervoHa v ap. Cneasa Aa ce otbenexu, Ye HaMepPEeHUETO Ha CbLLECTBYBALUUTE KbM
Aatata Ha To3u [IoKyMeHT MeHUDKbpY € NoaabpXaHe Ha AMBUAEHTHA MoMUTUKA 3a
pasnpeaensHe Ha MuHumyM 20% ot peanusupaHata neuvan6a noa ¢opmata Ha
AMBWAEHT. MapaHLmm 3a U3nNnawaHeTo Ha ABMAEHTY obaue He CbLLECTBYBaAT.

4, NluksnaeH puck
JINKBMAHMAT PUCK NPOMU3TUYA OT HECMIYPHOCTTa 38 HA/IMYMETO Ha Pa3BUTO NA3apHO
TbpPCeHe Ha UEHHWTE KHWXA Ha APY)XeCTBOTO 3a OnpeaeneH nepuoa OT Bpeme,
KOETO € CBbP3aHO C TPYAHOCTU MO TAXHOTO NPoAasaHe WK 3aKynyBaHe C Ornea Ha
NpefoTBpaTABaHE Ha eBeHTyanHu 3arybu wnu peanusupaHe Ha KanuTanosu
neyanébu.

To3n puck e A0CTa CbleCTBEH 3a pa3BuMBalll Ce KanuTanos nasap, KakbBTO €
NMasapbT Ha LeHHU KHwka B bbarapus.

IV. THOOPMALIMA MO Y. 33, All. 3 U1 4 OT HAP. N2 2 3A CIUTIOMEHM FOJIEMH Cl.'lEl'IKVI CbC
CBbP3AHM JINLIA.

CbrnacHo HopMaTUBHOTO npenpaiyaHe B ui. 33, an. 3 or Hap. N2 2 kbM § 1,
T. 6 or [IP Ha 3aKOHa 33 CYETOBOACTBOTO, 33 LIEMTE HA HACTOSAWMSAT [OKYMEHT
NOHATUETO CBbLP3aHW NTMUA ce usBeXxaa oT MeXxayHapoaeH cYeToBOAEH CcTaHaapT N2
24 ,,OnoBecTsiBaHe Ha CBbP3aHu Mua”.
3a [pYyXecrsoTO CBbp3aHM J/MUA@ C€a BCUYKA JMUa, Y4yacTBaW B
MKOHOMMWYECKaTa rpyna Ha ,Koprnopaums 3a TexHOnormm u uHoeauun” Afl
XapakTepbT Ha CAENKUTE, CKITIOYEHU CbC CBbP3aHU NIMLA, KaKTo 1 (akTbT ye
Te He ca CKIoYEeHU B OTK/IOHEHME OT obuuailHuTe TbProBCKM YCNOBUSI B GpaHiua,
ZaBaT OCHOBAHWE 3a 3aK/lloyeHue, Ye Te He OKa3BaT CbLUIECTBEHO BAUSHUE BbLPXY
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(PMHAHCOBOTO CbCTOSIHME Ha APY)XECTBOTO, eAMHCTBEHO nopagu dakra Ha
CBbp3aHOCTTa.

27.05.2016r.  UsmbaHUTENHM avpexropu:




