MEXXOVWHEH KOHCO/IMAWPAH AOKNA[ 3A AEMHOCTTA
Mo un. 33a 1 BbB Bpb3Ka ¢ un. 33, an. 1 ot Hapen6a N2 2

ot 17.09.2003r. Ha K®H

Ha «KOPMOPALUA 3A TEXHOJIOTMA U UHOBALUWN>» ALl,
ENK 115086942

3a YeTBbLPTOTO TpuMeceume Ha 2017rogp.

I. UHeoPMALMA 3A BAXHM CbBUTUA, HACTBMWIMA TPE3 YeTBBPTOTO
TpuMeceumne HA 2017T.

1.Mpe3 M.HoeMBpn.2017r. € W3roTBEH MEXAUHHWUS KOHCONMAMpaH (PUHAHCOB OTYET
Ha APY>KeCTBOTO 3a TPETOTO Tpumeceume Ha 2017r. n e npeacraeeH B Komucusita 3a
tbuHaHCoB Hazz3op, Bbarapcka doraosa Gopca — Codust. ChlmsiT € nybnmkyBaH Ha
caiTa Ha ApY>XeCTBOTO,

2.Mlpe3 M.OKTOMBpW.2017r. ca MU3roTBEHU MEXAUHHUTE (OUHAHCOBU OTYETU HA
Apyxectsarta ot rpynarta /KTU A, TEX MAPK OMNTESA AZl, OKY A, ETUK ®UHAHC
AJl/ 3a TpeToTO TpuMeceune Ha 2017r. u ca npeacraseHn npes KOH upes e-
register, npen BOb-Couna A upes extri.bg.

3.MNpe3 M.aBrycT.2017r. e U3roTBeH MEXANHHUSA KOHCONUANPAH (PUHAHCOB OTYET Ha
JPY>KEeCTBOTO 32 BTOPOTO Tpumeceune Ha 2017r. u e npeacraseH B Komucuata 3a
duHaHCcoB Hagzop, Bwnrapcka goHaosa 6opca — Copusa. ColumaT e nybankyBaH Ha
caliTa Ha ApY>XeCTBOTO.

4.Mpez ™M.0onn.2017r. ca W3roTBEHU MEXAWHHUTE (UHAHCOBM OTYETM Ha
ApyxecTeata oT rpynata /KTW A, TEX NMAPK OMTENA AL, OKY A, ETUK ®NUHAHC
AJl/ 3a BTOpoTO TpMMeceune Ha 2017r. n ca npeacraseHn npea KOH upes e-
register, npeg bOB-Codus ALl upes extri.bg.

5.Ha 29.06.2017r. B rp. MNnoams, 6yn. «Xpucto botes»,N227A ce nposeae
Pe/OBHOTO roAMIIHO 06Wo cubpaHve Ha akumoHepure Ha <«Kopnopauus 3a
TEXHOMorMM 1 nHosauuu» Afl, Ha Koeto 6sixa npuetn OTHETa 3a AEeHOCTTa Ha
ApyxxectBoto npe3 2016r., [loknaga Ha AMpeKTopa 3a Bpb3Ka C MHBECTUTOPUTE,
QOUTOPCKUTE JOKNaAW — WHAMBMAYANEH M KOHCONuampad, loauwHuTe (GuHaHCoBK
otyeTu 3a 2016r. — MHAMBMAYANEH U KOHCONUAUPaH.




6.Mpe3 M.Main.2017r. e U3roTBeH MEXIUHHUSA KOHCONMAUPaH (PUHAHCOB OTYET Ha
LPY>KECTBOTO 33 MbPBOTO TpuMeceuue Ha 2017r. n e npe.n(:TaBeH B Komucusara 3a
uHaHcoB Haazop, Bwnrapcka doHposa 6opca — Codms, ColumaT e nybnukysaH Ha
canTa Ha ApY»KeCTBOTO.

7.MNMpe3 m.anpun.2017r. € U3roTBeH roguHns OAMTUPAaH KOHCONMMAWPAH (DUHAHCOB
OTYET Ha APYXXeCTBOTO — Makka /KTW AL/ 3a 2016r. v e npencraBeH npea KoOH
upes e-register, npea b®Bb-Codua Al upes extribg. ColumsT e mybnukyeaH Ha
caviTa Ha Apy»KecTBoTo.

8.Mpe3 M.anpun.201/7r. ca W3roTBeHW MEeXAUHHUTE (WUHAHCOBM OTYETU Ha
Apy>xxecreata ot rpynata /KTW A, TEX MAPK OMTENA Aﬂ, OKY A, ETUK ®MHAHC
All/ 3a nmbpBOTO TpMMeceune Ha 2017r. v ca ﬂpeﬂCTa;BE‘HH npes KOH upes e-
register, npea BOB-Codus ALl upes extri.bg.

9.Mpe3 M.MapT.2017r. € M3rOTBEH TOAWUWHUS OAVTUPAH MHAMBMAYAsIEH (hMHAHCOB
OTUET Ha APYXXECTBOTO 3a AeMHOCTTa My npe3 2016r. u e npeactaseH B Komucusta
3a (hmHaHCOB Hapgzop, bbnrapcka goHgosa 6opca — Cod)iust. CowmaT e nybnmkyBsaH
Ha CauTa Ha APY>KeCTBOTO.

10.Mpe3 M.MapT.2017r. Ca U3rOTBEHWU MOAULLIHUTE op.mmpiaHM (p1HAHCOBM OTYETU Ha
ApyxecTBaTta o1 rpynata /TEX MAPK OMTESIA A, OKY A, ETUK OMHAHC A/ 3a
2016r. 1 ca npeacTtaseHn B KoMucnaTa 3a PUHaHCOB Hansop, bbnrapcka doHA0Ba
6opca — Codusi. '

11.Mpe3 M.deBpyapn.2017r. € W3roTBeH MEXAWHHUS |KOHCONUAMPaH (PUHaHCOB
OTYET Ha APYXEeCTBOTO — Manka /KTW AZl/ 3a 4yeTBbpTOTO TpUMeceune Ha 2016r. u
e npeactaseH npea KOH upes e-register, npea 5¢5-:COCblr‘lﬂ Al upe3 extri.bg.
ColmaTt e nybnukyBaH Ha caiTa Ha ApY>KeCcTBOTO.

12.Mpe3 M.gHyapu.2017r. ca W3rOTBEHU MEXAWNHHUTE (PMHAHCOBM OTYETU Ha
Apy>xecrsata oT rpynata /KTU AZl, TEX MAPK OMTE/A AZl, OKY Afl, ETUK ®UHAHC
All/ 3a 4eTBLPTOTO TpuMeceune Ha 2016r. u ca npe,qc-rzfarseHu npea KOH upes e-
register, npeg BOB-Codua ALl upes extri.bg.

II. BAMAHUE HA NO-BAXKHUTE CbBUTUA BHPXY PE3yJ;J'ITATIdTE BbB ®MHAHCOBWA
KOHCONWOWPAH OTHET.

LMTvpaHuTe CbOMTMS He Ca OKasanM CbILECTBEHO BAMSHME  BbPXY
Pe3yNTaTUTE B KOHCONMMAMpaHUS (PUHAHCOB OTYET Ha EMUTEHTa Mpe3 YeTBbPTOTO

TpumMeceuune Ha 2017 r.

Mpe3 nepuoga ot 01.01.2017roa. Ao 31.12.2017r0.q.i rpynata € Ha nevanba B

pasmep Ha 139 xun.ns.
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[pynaTta peanusupa KbM YETBLPTOTO Tpumeceume Ha 2017r. HETHH
npuxoaun oT npoaaxbu B pasmep Ha 8359 xun.ns. " (OUHAHCOBU Npuxoan B
pasmep Ha 86 xun.ne. lNevyan6aTa OCHOBHO ce AbMKU Ha Npojax6u Ha
HEABWXUMW UMOTKU Mpe3 TeKylusa nepuoa OT AbLUEPHO APYKeCTBO «Tex napk
OnTtena»All B paamep Ha 7500xun.nB.

ITI. OCHOBHM PWCKOBE WM HECWUIYPHOCTM, [MPEL KOWTO E W3MNPABEH
EMUTEHTBLT NPE3 OCTAHAJIATA YACT OT ®MHAHCOBATA rOZJMHA.

A. PUCKoBM (DaKTOpy 3a CEKTOpa B KOWTO EMUTEHTA pasBUBa AEMHOCT:

1.KpeguteH puck

KpeAuTHUAT pUCK Ha AbpxaBaTa € PUCKBT OT HEBL3MOXHOCT MM HEXENaHue
3a MoCpellaHe Ha npeacTosalWuTe nnawadva no Avnra. B TOBa OTHOLEHWe
Bbarapus NocTosHHO noaobpsiBa MNo3vULMKUTE CU Ha hﬁem.quaponHme [ObJITOBU
nasapu, KOETO yNnecHsBa AOCTbNa A0 CPEACTBA B NOAKPENna Ha 06LOTO YnpasrieHue
Ha pasxoaute Ha AbpxasaTa. Taka HanpuMmep, B Kpasi Ha oktomeBpu 2005 T.
Standart&Poors nosuwm g0 'BBB' abnrocpouyeH u 'A-3'| KPAaTKOCPOUEH AbpKaBeH
KPEAUTEH PEUTUHI C MONMOXWUTENHa MepcrnekTBa B YydKAa Banyta, 1 'BBB+'
AbArocpoyeH 1 'A-2' KpaTKOCPOYeH AbpXXaBeH KPeAUTEH PeTUHN B MECTHa BasyTa
CbC crabunHa nepcnektwea. Ha 1 mapt 2006 FO,D,MH? penuTUHroBaTa areHums
Moody’s NOBULLM KPeauTHMS (AbArOCPOUEH K KpaTKocpouieH) PEUTUHr Ha Bbnarapus
B UyXAa M MeCTHa Banyta A0 Baa3. Crnopep peituHrosata areHuusi Fitchratings
AbLIrOCPOYHUAT PENTUHI Ha Bbarapust B uyxaa BanyTta e BBB, a B MecTHa Banyta
BBB+.

NOBMLWIABAHETO Ha OLIEHKUTE Ha KPEAWUTHUS PUCK Ha CTpaHaTa € B pesynTar
Ha  NOCTUrHaTuTe  pe3ynTaty B  cdepata Ha| CcrabunuzaumaTra  Ha
MaKpOMKOHOMUYECKaTa cpeaa, MOCTUraHeTo Ha YCTOMUMB TEMM Ha pacTex cnef
1997 roavHa 1 Aobpe KanuTanusmpaHus BanyTeH 6opa.
lporHo3uTe 3a pa3BuTHe Ha Bbnrapus 1 o4akBaHusTa Ha MeXxayHapoaHWS BanyTeH
(oHA ce 6asupaT Ha 3anasBaHETO Ha CMUCTeMaTa Ha BanyTeH 6opa u cnep
NpUCbEANHSIBAHETO Ha CTpaHaTa KbM EBpONencKust Cbios.

2.BanyTeH puck

BaJ'IYTHIAFIT PUCK rpeAcTaendBa Bb3MOXXHOCTTA 33 HeratvMBHa MNpPoOMsHa Ha
CbOTHOLUEHUETO MEXAY Kypca Ha fIeBa KbM UyXXAuTe BanyTu U BIUSHWMETO Ha Tasu
MPOMSIHA MO OTHOLLEHME Ha Bb3BPbLLAEMOCTTa OT MHBECTULMM B CTpaHaTa.

Mpe3 1997 roanvHa B Burrapus e BbBeeH BanyTeH 60ph, NMpy KOETO 6barapckusT
nes e UKCMpaH KbM €BpoTOo. CucTemata Ha BEU'I:YTeH bopa posege Ao
cTabunuaMpaHe Ha 6Obnrapckata WMKOHOMMKA, HaMansiBaHe Ha WHdnauusTa,
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YCTOMUMB pacTeX, peayuupaHe Ha ronemus GomKeTeH AedUUNAT U MONOKUTENHA
OLUEHKa OT MeXAyHapOoAHUTE PEWTUHroBU areHuuu. CUcTeMaTa Ha (uKCUpaH Kypc
npeHacs ABWXEHUETO Ha Kypca eBPO/LLATCKu A0Map B ABWKEHUE HA Kypca LWATCKM
[onap/nes. B TO3V CMUCHLN BanyTHUSIT PUCK OT efHa CTpaHa e BIU3bK 10 BanyTHUS
pUCK NpY ABWKEHWETO Ha LieHaTa Ha eBpO/LUATCKM Jofap, @ OT Apyra CTpaHa, e
€KBUBASIEHTEH Ha NONIMTMYECKMS PUCK Ha CTpaHara.

3.JIuxXBeH pucK |

|
JINXBEHUAT PUCK € CBbP3aH C Bb3MOXHOCTTAa 3a npomsqua Ha npeobnagaeawmTe

NUXBEHW paBHULL@ B CTpaHaTta. ToBa Ou Cce OTpasuio BbpXy AEMHOCTTa Ha
Apy>XecTBOTO, AOKOMKOTO MPW paBHUA APYrn YCNOBWS I|'[p0M$[HaTa Ha NUXBEHUTE
PaBHMLI@ BOAM A0 NpoMsiHA B LEHaTa Ha (WHAHCOBWS PEecypc, W3nonseaH oOT
[py>XeCTBOTO MNPU OCBLLUECTBABAHE Ha pPa3nYHM MPOEKTH. B pesyntar oT
BbBEAEHUA BANIYTEH CbBET KAaKTO M B pe3yntaT OT BbBEeAEHaTa METOAVKa 3a
U34YMCNSIBAHE HA OCHOBHUSA NIMXBEH NPOLUEHT Ha 6a3aTta Ha MbpBUYHMSI Nas3ap Ha
TPUMECEYHU  AbpXKaBHU LUEHHU KHWKa HHXBEHHTe‘paBHMU.La B Bbnrapus ca
cTabunHu. YneHcTsoto Ha Bbvnrapua B EC okas3Ba AOMBAHUTENHO MOMOKUTENHO
B/IUSIHUE BbPXY 3anaseaHe Ha CTabunHocTTa B IMXBEHUTE PaBHULLA.

|

4.[TONUTHUYECKU pUCK |
|

[MONUTUUECKUST PUCK CE CBbP3Ba C pUCKA OT CMsiHa Ha [PaBUTENCTBOTO Ha
efHa Abp)Kaea M NPOMEHU B 3aKOHOAATENHaTa cwmeme!a, B YaCTHOCT AdaHb4HaTa
ypeaba, KOETO pa p[oBede A0  [OMbJHUTENHO oGnTaraHe Ha Joxoaute OT
MHBECTULIUMN.

MonutuyeckaTa CMTYaLus B CTPaHaTa MOXe Aa ce OMUILE KaTo CTabusHa.
Ha 29.03.2004 r. bbnrapus nonyuu nonoXxureneH OTI‘OB(!)D Ha AbArOroAUWHKUTE CU
yCUnus 3a npucbeauHsisaHe koM HATO. Ot 01.01.2007‘ r. P.6bnrapus e uneH Ha
EC. ETO 3all0 puCKBLT OT M3MEHEHWE Ha HOpMaTvBHaTg 6asa B MO-AbArocpo4eH
MniaH € MWHMManeH W ce CBeXaa A0 EBEHTYa/IHOTO LAJIOCTHO MpUBEXJaHe Ha
6bNrapcKoOTO 3aKOHOAATENCTBO B CLOTBETCTBUE C EBPONENCKOTO.

5.MHdnaunoHeH puck |

WHONaUMOHHUAT PUCK @ pPUCKBT OT HaMajieHWe Ha MoKynatenHara cuia Ha
MecTHaTa BanyTa, KOeTo 6M A0Beno A0 YBENMuaBaHe Ha UEHWUTE Ha CTOKUTE U
ycnyrute, MHdnaumsita HaManasa peanHuTe JOX0AU U ce :OTpa3FIBa B HaMasieHue Ha
BbTPELHOTO noTpebnenve. Cuctemata Ha BanyteH 60pJ KOHTpoONMpa Mapu4HOTO
npeanaraHe, HO BbHLUHW (hakTopu (Hanp. NMoBMLLABAHETO Ha LieHaTa Ha MeTpona)
MOraT Aa OKa)KaT HaTUCK B MOCOKa Ha yBe/IM4YeHue Ha LLliEHOBMTe HuBa. Oyakea ce
NpUCbeANHSBAHETO Ha CTpaHata Hu kbM EC 1 CTabMNHOTO nNpeacTaBsHE Ha

4




WMKOHOMUKATA HU [a OKaXaT HATUCK KbM JOONMXaBaHe Ha LIEHOBUTE pPaBHULLA KbM
Te3Wn Ha ocTaHanuTte cTpanu oT EC, T.e. uHdnauuaTa B CTpaHaTta Aa 6vae no-Bucoka
OT CpegHMa TeMmn Ha uHpnaums B CTpaHuTe, dneHkn Ha EC. KbM HacToawwmsit
MOMEHT M KaTo UAN0 MEXaHW3MBT Ha BanyTteH 60pa OCUrypssa rapaHuvu, 4e
MH(NaUmMaTa B CTpaHaTa LWe OCTaHe nog KOHTPOn U HAMA A3 1Ma HebnaronpusaTHo
BMSHME BbPXY MKOHOMMKATA Ha CTpaHaTta, M B YAaCTHOCT BbPXY CEKTOPA, B KOWTO
APY>XXEeCTBOTO pa3suBa AEUHOCT.

b. Puckosu ®akropu 3a eMUTeHTa:

1.JIUKBUAEH pPUCK 332 AEVHOCTTa Ha APY>KECTBOTO.

JINKBUAHMAT PUCK, OTHOCMM KbM AEMHOCTTa Ha Kopriopauus 3a TEXHOMOMMu
M vHoBaumm” Afl, ce CBbpP3a C Bb3MOXHOCTTA 3a JIMNCA Ha LOCTATbYHO HaNIUYHM
CpeAcTBa 3a MocpellaHe Ha TeKyLMTe 3a4b/DKeHNs. |

ToBa MOXe [a Ce C/y4YM KaKTO Mpu 3HaYUTENHO 3:a6aB$|He 3a 3anallaHe Ha
Ob/DKAMUTE CyMM OT CTpaHa Ha KIIMEHTUTE Ha [IpY»eCTBOTO, Taka M Ha HENpaBu/THO
YMpaBfieHWe Ha Mapu4yHMTE MOTOUM, CBbP3aHM C OCiHOBHaTa n (duHaHcoBaTa
[EeVHOCT. 3a Aa Ce rapaHThpa Bb3MOXKHOCTTa .[lpymec-rB;OTo.na nocpella peaoBHo
KPaTKOCPOYHUTE CU  3afb/DKEHMS,, C€ Hanara BHWMATE/HO OLEHsBaHE Ha
NNKBMAHOCTTA U U3rOTBSAHE Ha MNJ1aH 3a AEHCTBUE NPU JIMKBUAHA KPU3a.

2. YNpaBneHCKN puUcK

Bb3moxkHO € pbkoBoacTBoTO Ha “KOPMOPALIMA 3A TEXHOJIOTUK WU
WHOBALUMW” Al na npuemMa M OCbLUECTBSABA yl'lpaBJ';IEHCKM N WHBECTULMOHHU
PeLUeHus, KOUTO a He I0BEAAT [0 OYaKBAHWTE Bb3BPHLLAEMOCT U €PEKTUBHOCT.

3. JIuxBeH pucK

HapacTBaHe Ha pasxoauTe 3a JIUXBUY, MMXBEHUAT PUCK € CBbP3aH C NPOMEH!
B HMBATa Ha MasapHUTE JIMXBEHU MPOLEHTU, KOUTO 6[4%)(8 MOrnn fa fdosejart Aao
YBE/IMYABAHE Ha JIMXBEHWTE pasxoan M CbOTBETHO HamasnsdBaHe Ha (UHAHCOBUA
pe3ynTaT Ha [py»ecTBoTO.

4.Puck OT JeMHOCTTa Ha MKOHOMUWYECKaTa rpyna

Bb3MOXHO € Manka wayM no-ronaMa 4act OT AbliepHute [lpyxectBa Ha
“KOPIMOPALMA 3A TEXHOJTOIMN U MHOBALIMWN™ AL [i@ BNOLAT MKOHOMUYECKOTO
CbCTOSIHME M (DMHAHCOBUTE CU pe3ynTaTu. ToBa e gosene A0 o6LO0 BolIaBaHe
Ha pesynTaTUTE Ha usniaTa KOHConuMamMpaHa rpyna. Tosa e 6b/je NoLn curHanu 3a
WHBECTUTOPUTE, KOMTO BMXa MOBMMSAM HEraTUBHO BbPXY LIEHWTE Ha akuMWUTE Ha
“KOPMOPALUMA 3A TEXHONOMMWU N MHOBALUMKU™ AL. OT apyra cTpaHa HAMa [Ja
6bAaT MonyyYeHu AUBMAEHTU OT AbLUEPHWUTE APYXKECTBA, KOETO [OMb/IHUTENIHO 61
MOBAUSASIO BbPXY LEHWUTE Ha akLUuUTe.




5. [lpyru BuaoBse puck

ChlUeCTBYBA PUCK OT 3aBMCMMOCTTA OT EKCMEpTHU MO3HaHUsi, KaKTo Ha
ynpaBuTeNHMTE oOpraHu (MOCOYEH KaTO YMpPaBNEHCKM PUCK), Taka Cblyo W OT
NO3HaHWATa Ha Apyrute ekcneptv, kouto “KOPTMOPALIMA 3A TEXHOSOMMU U
MHOBALUIMWN® Al n3nonssa CUCTEMHO WM WMHUMAEHTHO 33 NnNaHupaHe, pPasBuUTE,
aHanu3 U OLeHKa Ha AeMHOCTTa.
MoTeHuManHUTe uHBECTUTOPKM TPsGBa Aa MMAT npeasus, ue CblUEeCTBYBA pPUCK OT
nosBata Ha HeOBWYENHW KOHKYPEHTHU YCIOBUS, WU3THYAHE CPOK Ha MaTeHT,
TbProBCKa Mapka M 3aBMCMMOCT OT Malbk BpoM noTpebuTEnuM WM JOcTaBuMuM
(oTHocuMM  kakTo KbM “KOPMOPALUMA 3A TEXHOJIOTUM N MHOBALIMA" All,
0COBEHO KbM HEroBUTe AbLUEPHU ApYXKecTBa). TOBa LUe MOBAUSIE HEraTUBHO BbpPXY
“KOPMOPALIMA 3A TEXHONOTMW U WUHOBALIMW” ALl M usnata KOHCOnMManpaHa
rPyna, KOETO B KpalHa CMeTKa Lie petiekTupa BbpXy SIMKBUAHOCTTA U LEHUTE Ha
aKLUMUTE HA UHBECTUTOPUTE,

B.PuckoBe 3a akuMoHepuTe Ha ApY)XXECTBOTO:

1. OcHOBEH pucK

OCHOBHMSAT PUCK M HECUIYPHOCT 3a akuuoHepute Ha “KOPTMOPALIMS 3A
TEXHOJIOTMW 1 MHOBALIMWN™ ALl e BEpOATHOCTTA TSIXHATa MHBECTULMS B aKLMM Ha
APY>XECTBOTO AQ HE 3ana3u CBOATa CTOMHOCT, KaKTO U [1a He reHepupa OYakBaHaTa
OT TsIX Bb3BPbLUAEMOCT. TOW Ce reHepupa OT CiefHUTE TPU BUAA PUCK.

2. LleHoBu puck

LieHOBMAT pUcK 3a akuuoHepuTe Ha [py>KeCTBOTO MPOU3THYA OT NPOMEHM Ha
LEHUTE Ha HEroBuTE aKUWW, B PE3YNTAT HAa KOWUTO akUWOHepuTe 6uxa Mornu Aa
peanusupat 3aryba ot npenpogaxba Ha NpUTEXaBaHUTE OT TAX LUEHHW KHWKA.
lMpomsHaTa Ha LieHaTa Ha akUMUTE 3aBUCU OT Bb3JEWUCTBUETO Ha PasnvuHM Mo BUL
W CTENEH Ha BNuUsiHWE (haKTOpU — HETHa CTOMHOCT Ha aKTUBWUTE Ha ApPYXKECTBOTO,
MOCTUrHaTM (DUHAHCOBM pEe3ynTaTW, penyTauus, TbpPCEHE W MpeanaraHe Ha
ny6iMyHUTE Nasapu, MKOHOMMYECKO CbCTOSIHME WM MEpCneKTUBM 3a pasBUTME Ha
CTpaHata u Ap. [py>XecTBOTO He rapaHTupa, Yye LeHaTta Ha MpeasiaraHute oT Hero
LUEHHU KHMKa LWe ce 3ana3Ba W Lie noBulaBa CBOST@ CTOWHOCT. TO HAMa Ja
OCbLLUECTBABA 0OpPaTHO M3KYNyBaHE Ha LIEHHUTE CU KHWXKA C LEn 3anasBaHe Ha
TEKYLLW Na3apHU LeHMN.

3. JIunca Ha rapaHuus 3a u3nnaulaHe Ha roAvWHY AUBULEHTW.
®OUHAHCOBMAT pe3ynTaT 3aBUCKM OT MHOXECTBO (PakTopy — YMEHUETO W
MpoheECOHANM3Ma Ha MEHWDKLPCKUS €KUM, Pa3BUTUETO Ha Ma3apa Ha WHTEpHET
peknaMa U WMHPOPMALMOHHM YCNYru, WKOHOMMUECKO PasBUTUE Ha CTpaHaTa W
pervoHa u ap. CrneaBa Aa ce otbenexu, Ye HaMEPEHWETO Ha CbLUECTBYBALIUTE KbM
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faTaTta Ha TO3M JOKYMEHT MEHUDKbPY € NoaAbpXaHe Ha AMBMASHTHA MOMUTUKA 3a
pasnpefensHe Ha MuHuMyM 20% OT peanusupanata redvanba nop opmarta Ha
AVBUAEHT. MapaHLmm 3a M3MaLaHeTo Ha AvBMAEHTH 06aye He CbLUeCTBYBaT.

4. JInKBUAEH pUCK
JINKBUOHUAT PUCK NPOU3THYA OT HECUTYPHOCTTA 3@ HaNIMHNETO Ha PasBUTO MasapHo
TbPCEHE Ha LEHHWUTE KHWXa Ha APY)XeCTBOTO 3a ONpeAeneH nepuos OT Bpeme,
KOETO € CBbP3aHO C TPYAHOCTU MO TAXHOTO MpojaBaHe Unu 3akynyBaHe C Or/ief Ha
MpeaoTBpaTsBaHe Ha EBeHTyanHW 3arybu wunu peanusupaHe Ha KanuTanobu
nevaném.

TO3M pUCK € A0CTa CbLUECTBEH 3a pasBuBall, Ce& KanuTasioB Nnasap, KakbBTO &
NasapbT Ha LEHHWU KHWXa B burrapms.

IV. UH®OPMALMS 3A CKJTHOYEHM FOJIEMU CAENKM MEXX1Y CBbP3AHU JIULA.

CbIrNiacHO HOPMAaTWBHOTO MperpalyaHe B Wi 33, an. 3 ot Hap. N2 2 kbm § 1,
T. 6 OT [P Ha 3akoHa 3a CYETOBOACTBOTO, 3@ LENMTE Ha HACTOAWMAT AOKYMEHT
NOHSATVETO CBbP3aHM SnLa Ce U3Bexaa OT MexayHapoAeH cyeTosoaeH craHaapT N2
24 ,OnoBecTABaHe Ha CBbp3aHu nuua”.

33 [OpYXKEeCTBOTO CBbp3aHM J/iu@ ca BCMYKM  Jvua, YydacTealM B
NKOHOMMUECKATa rpyna Ha ,Kopropauus 3a TEXHOMOorK i nHosaumu” Al

XapakTepbT Ha CAENKUTE, CKNIOYEHWU CbC CBbP3aHM /UL, KAKTo U1 (haKTbT Ye
Te He ca CKIIoYeHY B OTK/IOHEHWe OT 06WMuaiHWMTE TbProOBCKW YCOBUA B GpaHLua,
[aBaT OCHOBaHWE 3a 3aKJIOYEHME, Ye Te He OKasBaT CbLUECTBEHO B/IUSHWE BbpXY
(DMHAHCOBOTO CbCTOSHME HA APYXECTBOTO, €4MHCTBEHO Mopaau dakTa Ha
CBbp3aHOCTTA.




V. UHooPMALIMA CBIIACHO MNPUNOXXEHUE NC O

1. 3A EMATEHTH U JIMUA IO § 11 OT AONBJHUTEJIHUTE PASITIOPENEH HA SIITTIK
1.1. ITIPOMSIHA HA JTUIATA, YIIPAJKHSBAIIN KOHTPOJ BEPXY JPYIKECTBOTO.

[pe3 4YeTBbPTOTO TpMMeceune Ha 2017r. He e Hanuue NPOMSHA Ha nvuara,
YNPaXXHABALLM KOHTPON BbPXY ,Koprnopaums 3a TexHonoruv v uHosaumu®™ A/l

1.6. OTKPUBAHE HA MPOH3BOJACTBO MO HECHCTOATEJTHOCT 3A APYXKECTBOTO
HJH 3A HEIOBO JBIIEPHO JAPYKECTBO H BCHYKH CBHIIECTBEHH ETAIIH, CBBP3AHHM C
MPOU3BOJCTBOTO. '

[pe3 yeTBbpToTO TpUMeceune Ha 2017/r. He e OTKpMBAHO NpPOM3BOACTBO MO
HECLCTOATENHOCT 3a APYXXECTBOTO UK 3@ HEMrOBO AbLUEPHO APYKECTBO.

|
1.7. CKIFOYBAHE UJIH U3NBJHEHHE HA CBIIECTBEHH CAEJIKH.

Mpe3 4eTBLPTOTO TPUMeceume Ha 2017r. He ca CK/IoYBaHU UM U3MBIHABAHU
CbLLECTBEHU COENKM. '

1.8. PELLIEHUE 3A CKJIOUYBAHE, IPEKPATABAHE H PA3BAJIAHE HA AOTOBOP 3A
CBbBMECTHO IIPENIIPHSTHE.

Mpe3 ueTBBLPTOTO TpuMeceune Ha 2017r. He € B3eMaHO peweHue 3a
CK/IIOYUBaHE, NPeKpaTsiBaHe W pa3BasisiHe Ha AOrOBOP 3@ CbBMECTHO MpeanpusTHE.

1.10. ITPOMSIHA HA OJATOPHUTE HA JPYKECTBOTO U IIPHUYHHU 3A IIPOMSHATA.

Mpe3 4eTBbLPTOTO TpuMeceumne Ha 20171, He e B3eMaHO peLleHne 3a NpoMsHa
Ha 0AnTOpa Ha APY>XeCcTBOTO.

1.30. OBPA3YBAHBE WJIH NPEKPATSABAHE HA CBHAEBHO WJIHA APEHTPAXKHO JEJQ,
OTHACHINO CE JNO 3AJBDKEHHUS HJM B3EMAHUA HA APYXECTBOTO WJIH HEIOBO
JBIIEPHO JAPYKECTBO, C IIEHA HA HCKA HAW-MAJKO 10 HA CTO OT COBCTBEHHA
KAIIUTAJ HA JPYKECTBOTO.




lpe3 YeTBLPTOTO TpUMeceume Ha 2017r. He e 0bpas3yBaHO WM NpPeKpaTeHo
CbAEOHO MU apbuUTPaXKHO AeNio, OTHACSWO Ce A0 3aAb/DKEHUS WM B3EMaHusl Ha
APY>XXECTBOTO WM HEroBO [AbLUEPHO APYXECTBO, C LieHa Ha ucka Hai-manko 10 Ha

CTO OT COBCTBEHUS KanuTasn Ha APY>KECTBOTO.

1.31. IIOKYIIKA, NPOJIAKBEA WJAM YYPEAEH 3AJIOI HA JSAJOBH YYACTHSI B
TBPTOBCKM JAPYIKECTBA OT EMUTEHTA WA HEFOBO ABLIIEPHO APYKECTBO.

lMpe3 yeTBbLPTOTO TpUMeceune Ha 2017r. He ca Hanuue MOKYnKa, npoaaxo6a
WK yUYpeaeH 3anor Ha AA/10BM YYacTUs B TbProBCKW APYXXeCTBa OT EMUTEHTa WU
HEroBO AbLUEPHO APY>KECTBO.

1.34. 3A EMATEHTH - IPYT'H OBCTOATEJICTBA, KOUTO JIPYKECTBOTO CUHTA, UE
BHXA MOTJUA JA BBAAT OT 3HAYEHHE 3A MHBECTUTOPUTE IIPH B3EMAHETO HA
PEIUEHHE JA MNPUAOBUAT, JA TPONAJAT WJIH JA HPOIBJKAT A HNPUTEXXABAT
NYEJIUYHO NPEIJATAHHA IEHHH KHUAXKA,

He ca Hanuue apyru obCToaTencrBa, KOUTO APYXKECTBOTO cyuTa, Ye Buxa
MOrNU Aa 6bAaT OT 3HaYEHME 338 MHBECTUTOPUTE MpPU B3EMAHETO Ha pELIeHME Ja
npuaobusaT, Aa npoAajar win Aa npoab/kaT Aa nputexasar nybanyHo
npeanaraHn LeHHU KHWXa.

VI. MNMPEACTABSIHE HA BbTPELUHA UHGOPMALUA MO ui. 7 oT PErNAMEHT (EC)
N2 596/2014 HA EBPOMENCKNS NMAPJIAMEHT U HA CbBETA OT 16 Anpun 2014 r.
OTHOCHO NA3APHATA 3/10¥NOTPEEA (PEMMAMEHT OTHOCHO MA3APHATA 3JI0YINOTPEGA)
U 3A OTMAHA HA AAMPEKTMBA 2003/6/EO HA EBPONEACKNS MAPAAMEHT M HA CbBETA
1 AMPEKTUBM 2003/124/EOQ, 2003/125/EO 1 2004/72/EO HA KoMucusata (OB
L 173/1 or 12.06.2014 r.) (PernAMEHT N2 596/2014) OTHOCHO
OBCTOSATE/ICTBATA, HACTBINWIW NPE3 U3TEKJIOTO LUECTMECEYME;

pe3 oTUeTHUA Nepuos He ca Hanuue obcToaTencrea no yn. 7 ot PernaMeHT
(EC) N2 596/2014 Ha Esponeinckus napnameHT v Ha CoBeta ot 16 anpun 2014 r.,
KOWTO Aa Ca BbB BPb3Ka C APY>XECTBOTO.

VII. AONMbAHUTENHA MHOOPMALNS, BKJTHOUBALLIA:

A) MHOOPMALIMSA 3A NMPOMEHUTE B CHETOBOAHATA MNMOJINTUKA NPE3 OTYETHUSA
nepron, NPUHMUHUTE 3A TAXHOTO U3BBPLUBAHE W MO KAKBB HAYUH CE OTPA3ABAT HA

®UHAHCOBUA PE3VJITAT U COBCTBEHWA KAMUTAN HA EMWUTEHTA;




[ApYy>XeCcTBOTO HAMa nNpoMaAHa B MNpWETaTa CYETOBOAHA TMONMTHKA Mpe3
OTHETHUA Nepnoa.

B) WHOGOPMALIUA 3A HACTBLMNW/IM MPOMEHMW B IPYMNA NPEANPUATUA MO CMUCHITA
HA 3AKOHA 3A CYETOBOZCTBOTO HA EMUTEHTA, AKO YYACTBA B TAKABA I'PYMA;

He ca Hanuue NpoMeHW B rpyma MpeanpusaTUs MO CMUCbSla Ha 3akoHa 3a
CYETOBOACTBOTO Ha EMUTEHTA MPEe3 OTHETHUSA NEPUOA

B) MHOOPMALIMSA 3A PE3YJITATUTE OT OPFAHU3ALMOHHW NPOMEHU B PAMKWUTE
HA EMWTEHTA, KATO [NPEOBPA3YBAHE, MPOAOAXXBA HA [OPYXXECTBA OT TIPYINA
NMPEAMPUATHUA MO CMUCHJIA HA 3AKOHA 3A CYETOBOACTBOTO, AMOPTHU BHOCKW OT
OPV)KECTBOTO, AABAHE NnMoAg HAEM HA WMYLUECTBO, ALJIFOCPOYHWU WMHBECTHULIMW,
NPEYCTAHOBSIBAHE HA IEWHOCT;

[pe3 OTYETHUA MEPUOS HE Ca HaNULIE OPraHU3aUMOHHU MPOMEHWU B PaMKUTeE
Ha €eMWTEeHTa, KaTo npeobpasyBaHe, npogaxba Ha Apyxecrtsa OT rpyna
NPEANPUATMA MO CMUCHA Ha 3akoHa 3a CUYETOBOACTBOTO, anoOpTHU BHOCKW OT
APYXXECTBOTO, faBaHe MoA HAeM Ha WMYLECTBO, AbJIrOCPOYHU MHBECTULIMK,
rpeycTaHOBSIBAHE Ha JIEMHOCT;

') CTAHOBMLLE HA YNPABUTEJ/IHUSA OPF'AH OTHOCHO Bb3MOXXHOCTUTE 3A
PEANTN3ALMA HA NYBJIMKYBAHW MPOrHO3U 3A PEBYATATUTE OT TEKYLUATA ®UHAHCOBA
rOOWHA, KATO CE OTUMUTAT PE3YJITATUTE OT TEKYLLLOTO LUECTMECEYUE, KAKTO N
WHOOPMALMA 3A ®AKTOPUTE U OBCTOATENICTBATA, KOUTO ILIE NOBJZINAAT HA
MOCTUrAHETO HA NPOrHO3HUTE PE3YJITATU HAU-MAJIKO 10 KPAAl HA TEKYLLIATA
OPUHAHCOBA TrOAUHA;

Jpy»ecTBOTO HsMa nybnuKyBaHM MPOrHO3M 3a pesynTatute TekyllaTa
(hmHaHcoBa roguHa

A) 3A NYBJINMHUTE APY)XECTBA - AAHHU 3A IMLATA, NPUTEXXABALLIU MPSIKO
U/ Vnn HENPAKO HAM-MAJTIKO 5 HA CTO OT IJIACOBETE B OBLLOTO CbEPAHUE KbM KPAS]
HA AEBETMECEYMETO, U MPOMEHWUTE B MPUTEXXABAHWUTE OT JIMLIATA IJTACOBE 3A
NEPUOAA OT HAYAJIOTO HA TEKYLLATA ®MHAHCOBA FrOAMHA [0 KPASl HA OTYETHUSA

MEPHUOL;

JbankaH Cuc” Al — Mnoeaue (3aegHo C BRsSNOTO ce B Hero ,0b6eanHeHa

thuHaHcoBa koMnaHus” Afl) npuTexasa noseye oT 5% OT aKUMOHEPHUA KanuTan Ha
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EeMUTEHTa 1 TOM € B pa3Mep Ha 1 244 563 6p. akumn nmn 5,19 %. [py>ecTBoTo He
e nyG/MYHO M & C efHOCTENeHHa CUCTeMa 3a ynpaenenue. MpeamMeTsT Ha AeNHOCT
Ha Apy)XecTBata € pa3paboTku u TbproBus B cdepata Ha WHOOPMALMOHHUTE
TEXHOJIOM K.

OpyrvaT akuuoHep, KOMTO rnpuTexaBa noBeye OT 5% OT kanutana Ha
Apyxecrsoto e “Qongauns MexayHapogeH WHctutyT 33 M3cnepBaHe Ha
Koonepauuute”, rp.Copus, yn. “[akoH UrHatuin” 2, eT.2, per. no ®.[4. 8056/2005
Ha CI'C, EMK 131461623, koato nputexasa 12 770 000 6pos akuuu, nnm 53,20%
oT kanutana Ha ,KOPTOPAUWS 3A TEXHONOM U MHOBALIMN" ALl

He ca Hanuue NpoMeHn B NpuUTeXaBaHUTe OT SinuaTa rnacose 3a nepnoda ot
Ha4asoTo Ha TeKyLaTa (DHHaHCOBa rognHa A0 Kpad Ha OTYETHUA nepuos;

E) 3A NYBJIMMHWUTE APY)XECTBA - OAHHW 3A AKUWMTE, NMPUTEXXABAHM OT
YNPABUTENHWUTE W KOHTPONMHWTE OPFrAHW HA EMMTEHTA KbM KPAfl HA
OEBETMECEMMETO, KAKTO U NMPOMEHWTE, HACTBIMWAW 3A MEPUOAA OT HAYAJIOTO HA
TEKYLWLATA ®MHAHCOBA FOAWMHA A0 KPAs HA OTYETHWMA NEPUOA 3A BCSKO JNHUE
NOOTAENHO,;

1. «T AKAIEMUS» A, 115310365, rp.Mnosaus, yn. ,Bvnko LWonos” 14,
yneH Ha CI - 3240 6p. akumu, 0.01%;

2. ©OHOAUMA  MBEXAYHAPOAEH WHCTUTYT 3A W3C/IEABAHE HA
KOOMEPALIMUTE", EMK131461623 — unex Ha C[ - 12770000 6p. akuuu, 53.20%;

3. Netpanka Aumutposa WMnapuoHoea, EMH 6211194518, — uneH Ha CA -
5000 6p.akuuu, 0.02%:;

4. Metbp Helues Heitues - npeacraButen Ha «UT AKAAEMUS» Al B
KaueCTBOTO My Ha uneH Ha C[] — 1 172 476 6p. akumn, 4.89%;

5. AceH WeaHoB Konapes, EMH 4008294589 - npeacrasuten Ha <«UT
AKAZIEMUS» ALl B Ka4eCTBOTO My Ha yneH Ha C/l — 166944 6p. akuuu, 0.70%

6. Credan Mnvbos CredaHos, EMH 4211234509 - npeacrasuten Ha «UT
AKAZIEMUSI» A/l B Ka4eCTBOTO MY Ha uneH Ha CI — 50232 6p. akumu, 0.21%,;

7. Avren WUnues Mpo3auH, EMH 3210184886 - npeacrasuten Ha ®OHOALINA
JMEXOYHAPOOEH WHCTUTYT 3A W3CNEABAHE HA KOOMEPAUWMWTE" B
KayecTBOTO 1 Ha uneH Ha C — 101024 6p. akuun, 0.42%;

8. Metbp Teoprues Crankos, EMH 4911094444 - npeacraBuTeN Ha
GOHOALNA JMEXOYHAPOJEH NMHCTUTYT 3A WU3CNEABAHE HA
KOOMEPALUMWTE"” B Ka4yecTBOTO 1 Ha uneH Ha C[ — 50800 6p. akumu, 0.21%;
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9. Oumutbp KoctaguHos vwuH, EMH 6706014440 - npeacraBuTen Ha
OOHOALMA  MEXOYHAPOAEH  MHCTUTYT  3A  W3CJIEABAHE  HA
KOOMEPALIMUTE" B kayecTBOTO 11 Ha uneH Ha CA — 10 000 6p. axkuuu, 0.04%:;

%) MWHOOPMALMSI 3A BUCAIUM CBLAEBHM, AAMWUHUCTPATUBHU WM
APEMTPAXXHW NMPOU3BOACTBA, KACAELLW 3AAB/DKEHUS MU B3EMAHUS B PAZMEP HAJI-
MAJIKO 10 HA CTO OT COBCTBEHMUS KAMWUTAN HA EMATEHTA; AKO OELLIATA CTOWHOCT HA
3AOB/DKEHUATA WA B3EMAHMSAITA HA EMMTEHTA MO BCHUYKM OBPA3YBAHM
NPOU3BOACTBA HAAXBLPJIA 10 HA CTO OT COBCTBEHMSI MY KAMWUTAJI, CE MPEACTABS
WHOOPMALIUS 3A BCAKO MPOU3BOACTBO MOOTAENHO;

Hsama BucalwmM cbaebHn, aaMUHUCTPaTUBHU U apBUTpakHU MPOU3BOACTBA,
Kacaelm B3eMaHus Un 3afib/KeHus B pasmep Hau-Manko 10 % oT cobcTBeHus My
KanuTan. ObLata CTOMHOCT Ha 334b/DKEHUATA, PECT. B3EMaHUSTA HA EMUTEHTa Mo
BCUYKM 06pasyBaHu NPOM3BOACTBA, N0 KOUTO € CTPaHa Chllo He HaaxBbpnaT 10 Y%
COBCTBEHUS My KanuTarn.

3) UHOOPMALIUS 3A OTNYCHATUTE OT EMUTEHTA WY OT HEFOBO AbLWEPHO
APYXXECTBO 3AEMM, MPEAOCTABAHE HA TAPAHLIMU WU NOEMAHE HA 3AOBJ/DKEHUA
OBL1O0 KbM EAHO JIMLEE MJTIM HEFTOBO ABbLUEPHO APYXXECTBO, B T. 4. U HA CBBP3AHU
JINLJA C MOCOYBAHE HA XAPAKTEPA HA BSAMMOOTHOLUEHUATA MEXXQAY EMUTEHTA U
JINLETO, PASMEPA HA HEM3IJIATEHATA rMABHULLA, JIMXBEH MPOLIEHT, KPAEH CPOK HA
MOrACABAHE, PA3MEP HA NMOETO 3AOB/XEHWE, YCITOBUA U CPOK.

Kpeauronat| Kpenuro | Pasme [Fopumn| Hensnaa |[Hemsnna] Cpoxsa |Ilpenocragenn Bun

e nojgy4a- { p Ha |a JHXBA H3NLia rapanniu H
Ha 3aeMa
(% ) TEHa TEHA

noeMane Ha
IJIABHHNA | JIHXBA mane 3ABJKEHAS

TN Jaema

Xun.n
Xuwrae, | XHJ.JB.

Homynapra | KTU AT 17 5.00 17 3 26.02.2019| Crpanunre no |denrocpoueH
Kaca 95 AJl — ZIOroBOpa 32
21.03.2019 | 3aem ca oT efHa
HKOHOMUYECKa
rpyna Ha
Koprnopauus 3a
TEXHOJIOTHH H
nHoBauuu AJl u
He ca
NPeNoCTaBeHU
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