MEXXAWHEH KOHCONTUOWUPAH LOK/AL 3A AEAHOCTTA
Mo un. 33a U BbLB Bpb3Ka c un. 33, an. 1 or Hapen6a N2 2
oT 17.09.2003r. Ha K®H

Ha «KOPMOPALUSA 3A TEXHOJIOTMU U UHOBALIUU>» Afl,
EWK 115086942

3a NbpPBOTO WecTMeceume Ha 2017roa.

I. UHOOPMALIMS 3A BAXKHM CbBUTUS, HACTBLIWUAWN MPE3 MbPEBOTO WWECTMECEYME
HA 2017r.

1.Ha 29.06.2017r. B rp. [lnosaus, 6yn. «Xpucto BoTteB»,N227A ce nposege
PenoBHOTO roauwHo 06Wo cbbpaHMe Ha akuuoHepute Ha «Kopropaums 3a
TEXHONOrMM M uHoBauuu» Afl, Ha koeTo 6Bsixa npuetw OTyeTa 3a AEMHOCTTa Ha
ApyxecTtBoTo npe3 2016r., [loknaaa Ha AMpEKTOpa 3@ Bpb3Ka C WHBECTUTOPUTE,
OanTopCKNTE AOKNAAM — MHAMBUAYANEH U KOHCONUAMPaH, MoAuLIHUTE pUHAHCOBM
oT4eTn 3a 2016r. — MHAMBUAYaNEH U KOHCONUAUPaH.

2.Mpe3 M.Mait.2017r. e M3roTBeH MEXAWHHUS KOHCOMMAMPAH (DUHAHCOB OTYeT Ha
APY>XeCTBOTO 3a MbpBOTO Tpumeceune Ha 2017r. n e npeacrtaBeH B KoMucusATa 3a
(buHaHCcoB Haasop, bwbarapcka doHpora 6opca — Codus. ChMAT € NybnmMKyBaH Ha
caliTa Ha ZIpy>KecTBoTO.

3.Mpe3 M.anpun.2017r. e N3roTBeH roAWWHWS OAUTUPAH KOHCONMWAMPaH (PUHAHCOB
OTYET Ha ApY>ecTBOTO — Maika /KTW AL/ 3a 2016r. u e npeactaBeH npes KOH
upes e-register, npea B®B-Codma AL upe3 extri.bg. Cobwmar e nybaukysaH Ha
caiiTa Ha Apy>KecTBoTO.

4.l1pes--M.anpmn.2017r. ca W3roTBEHWM MEXAVUHHUTE (UHAHCOBM OTYETU Ha
LpyxecTeaTa oT rpynarta /KTW AL, TEX NAPK OMNTENA AL, OKY A, ETUK ®UHAHC
Afl/ 3a nbpBOTO TpUMeceune Ha 2017r. u ca npeactaBeHn npes KOH ypes e-
register, npen BOb-Codusa Al upes extri.bg.

5.Mpe3 m.mMapT.2017r. € U3roTBeH roAMWHUS OAMTUPaH WHAMBUAYaNeH (UHaHCOB
OTYET Ha APY>KECTBOTO 3a AelHOoCTTa My npe3 2016r. 1 e npeactaseH B KomucusTa
33 (buHaHcoB Hazasop, Boarapcka doHpoBa 6opca — Codus. CoMAT e nybnukysaH
Ha canTa Ha ApY>KeCTBOTO.

6.Mpes M.MapT.2017r. Ca U3roTBEHWN rOAMLLHUTE OAWUTMPAHU (PUHAHCOBM OTYETU Ha
ApyxectBaTta oT rpynata /TEX MAPK OMTENA AL, OKY AL, ETUK ®UHAHC Al/ 3a
2016r. 1 ca npeacraBeHn B Komucnsita 3a pMHaHCOB Haf3op, Bwarapcka doHposa
bopca — Codpus.



7.MNpe3 M.pespyapn.2017r. € N3roTBeH MEXAMHHUA KOHCONMAMPaH PUHAHCOB OTYET
Ha apyxecTtBoTo — Mavka /KTW A[l/ 3a 4eTBbpTOTO TpuMeceune Ha 2016r. u e
npencraseH npea KOH upes e-register, npea 6OB-Codus AL upes extri.bg. ChmaT
e nybnuKyBaH Ha caliTa Ha ApY)XeCTBOTO.

8.Mpe3 M.aHyapu.2017r. ca u3roTBeHM MeXAWHHUTE (UHAHCOBM OTYETUM Ha
ApyxecTtBaTta oT rpynata /KT A, TEX NAPK OMTENA AL, OKY A, ETUK ®UHAHC
A[l/ 3a yeTBBPTOTO TpUMECeUYne Ha 2016r. u ca npeactaBeHn npes KOH ypes e-
register, npea B®Bb-Codpus ALl upes extri.bg.

II. BAUAHWE HA MO-BAXXHUTE CbEUTUSA BbLPXY PE3YJITATUTE BbB ®PUHAHCOBUSA
KOHCOAWAWPAH OTYET.

UutupaHute cvbuMTUS He ca oOKasanu CblECTBEHO BJIMSHUE BbPXY
pe3yNTaTUTE B KOHCONMUAMPAHUS (DUHAHCOB OTYET Ha EeMUTEHTa Mnpe3 BTOpPOTO
TpuMeceuue Ha 2017 .

MNpe3 nepuoga ot 01.01.2017ron. ao 30.06.2017roa. rpynata e Ha 3aryba B
pa3mep Ha 111 xun.ne..

[pynata peanu3Mpa KbM BTOPOTO TpuMecedune Ha 2017r. HETHM
npuxoan oT npogaxbu B pasmep Ha 484 xun.iB. U PUHAHCOBU MPUXOAN B
pasaMep Ha 83 xun.e. 3arybaTa OCHOBHO ce AbJ/XKM Ha npoaaxbu Ha
ABNrOTPaliHU MaTepuanHn akTUBK Mpe3 TeKyLuMUsa nepuos.

ITII. OCHOBHM PWUCKOBE W HECUIYPHOCTW, MPEA KOWUTO E W3MNPABEH
EMWTEHTBT MPE3 OCTAHAJIATA YACT OT ®MHAHCOBATA FOL4WHA.

A. PuckoBu (hakTopy 3a CEKTopa B KOWTO EMUTEHTa pa3BvBa €NHOCT:
1.KpeaurteH puck

~-KpeIUTHUAT PUCK Ha Abp)KaBaTa € PUCKLT OT HEBb3MOXHOCT U/IU HEXeNaHue
33 MocpellaHe Ha npeacTosWMTe nfawaHuMs no Abara. B ToBa OTHOLWeEHWe
Buarapug nocTosiHHO noaobpsiea NO3MUMUTE CU Ha MEXAYHapoAHUTE [ALIrOBU
nasapu, KOeTo ynecHsiBa foCTbrna [0 CpeAcTBa B NOAKPena Ha obLoTo ynpasieHue
Ha pasxoAvTe Ha [SbpKasaTta. Taka HanpuMep, B Kpas Ha oktomepu 2005 .
Standart&Poors noeuwn o 'BBB' gbnrocpouveH u 'A-3' KpaTKOCpPO4YeH AbpKaBeH
KpeauTeH peWTUHI C MONOXWTESHA NepcrneKkTMBa B YyXxzaa BanyTa, U 'BBB+'
AbNTOCpoYeH M 'A-2' KpaTKOCPOYEH AbpXKaBeH KPEAWTEH PEWTUMHI B MEeCTHa BajyTa
cbC cTabunHa nepcriektvea. Ha 1 mapT 2006 roauMHa pewWTMHIOBaTa areHums
Moody’s NoBMLIKM KpeAUTHUS (AbArOCPOYEH U KpaTKOCPOUYeH) peUTUHr Ha Bbnrapus
B UyXAa M MecTHa BanyTa Ao Baa3. Crnopes pentuHroeata areHums Fitchratings
ABNFOCPOYHUAT pelTUHr Ha Bbnrapusa B yyxaa BanyTa e BBB, a B MecTHa BanyTa
BBB+.
MNoBMWwaBaHETO HA OLIEHKUTE Ha KpeAMTHMS PUCK Ha CTpaHaTa e B pesynrar
Ha  nocTurHatuTe pesyntatm B cdepata Ha  crabunuzauusta Ha



MaKpOMKOHOMMYECKaTa Cpefa, MOCTMraHeTO Ha YCTOMYMB TEMM Ha pacTeX cnej
1997 roanHa u nobpe kanutanusMpaHus sanyteH 6opg.

MporHosuTe 3a pazeBuTue Ha Bbnrapua M o4akBaHusaTa Ha MexayHapoaHusl BanyTeH
cdoHa ce basmpar Ha 3anasBaHeTO Ha cucTeMaTta Ha BanyTeH 6opa W cneq
NPUCLEAVHSIBAHETO Ha CTpaHaTa KbM EBponeickus Chio3.

2.BanyTteH puck

BanyTHuAT pucK npejcTaeBnsBa Bb3MOXHOCTTa 3a HeraTMBHa MpoMsiHAa Ha

CbOTHOLUEHMETO MEXAY Kypca Ha JieBa KbM YyXauTe BanyTu U BAVSIHWETO Ha Tasu
NMPoMsiHa Mo OTHOLUEHUE Ha Bb3BPbLIAEMOCTTa OT MHBECTULMM B CTpaHaTa.
Mpe3 1997 roavHa B Bbnrapus e BbBegeH BanyTeH 60pa, Npy KoeTo Gbarapckust
nes e duxkenpaH KbM eBpoTo. CucrteMaTa Ha BanyTeH 6opa foBefse Ao
ctabunuaupaHe Ha 6barapckata WKOHOMMKA, HaMmansBaHe Ha WHdnauudara,
YCTOMYMB pacTex, peayuupaHe Ha ronemus GiompxerteH Aeduuut U NonoxXuTesHa
OLEHKa OT MEeXAyHapOAHUTE PEUTMHroBU areHumu. CucteMarta Ha uUKCMpaH Kypc
npeHacs ABMXKEHWETO Ha Kypca eBpo/LUaTcKu Aosiap B ABWXXKEHME Ha Kypca LUaTCKu
Aonap/nee. B T03v CMUCHA BaNyTHUST PUCK OT eflHa CTpaHa e 6M3bK 10 BanyTHUS
PUCK NMpU ABWXEHMETO Ha LieHaTa Ha eBpo/liaTcKu Aonap, a OT Apyra CTpaHa, e
€KBMBANIEHTEH Ha MOJIMTUYECKMS PUCK Ha CTpaHaTa.

3.J7InxeeH prck

JINXBEHMAT PUCK € CBbP3aH C Bb3MOXHOCTTA 33 MPOMsHA Ha npeobiajaBaluuTe
JIMXBEHW paBHMLL@ B CTpaHaTa. ToBa OWM ce OTpaswio BbpXy AeWHOCTTa Ha
Apy>KecTBOTO, AOKOJIKOTO MPU PaBHWU [pYyrM YCAOBUSI MPOMSHaTa Ha JIMXBEHUTE
paBHMLLA BOAM A0 MPOMSIHA B LEHaTa Ha (UHaAHCOBUS PECYpC, WM3MON3BaH OT
[Opy>XecTBOTO TMpU OCBLLECTBSBAHE Ha pPas3/IM4HUM NpoeKTW. B pesyntat oT
BbBEAEHMS| BaJlyTeH CbBET KaKTO W B pe3ynTaT OT BbBefeHaTa MeToAuKa 3a
M34MCNsIBaHE Ha OCHOBHMS NUXBEH MPOLEHT Ha 6a3aTa Ha MbpBUYHUS Masap Ha
TPUMECEYHM  AbPXKaBHU  LEHHW KHIDKA JIMXBEHUTE paBHMWaA B Bbarapus ca
cTabunHu. YneHcTBoTo Ha Bbnarapua B EC OKasBa AOMBLIAHWTENHO TMOJIOXKUTENTHO
BNMSIHWE BbPXY 3amnasBaHe Ha CTabuNHOCTTa B JIMXBEHUTE paBHULLA.

4.llonuTuyeckn puck

MonuTUYecKUsAT PUCK ce CBbpP3Ba C pUCKa OT cMsHa Ha [1paBUTENCTBOTO Ha
e4Ha AbpXaBa M MPOMEHW B 3aKOHoAATesIHaTa CUMCTEMA, B YaCTHOCT AaHbyHaTa
ypenba, KoeTo na [oBefe A0 JAONbiHUTENHO obnaraHe Ha JoxoauTe OoT
WHBECTULMN.

MonuTnyeckaTta cMTyauusl B CTpaHaTa MoXe Aa ce onuile KaTo ctabunha.

Ha 29.03.2004 r. Bbarapus nosyyu nonoXuTesneH 0TroBop Ha AbAroroAuLLIHUTE CU
ycunua 3a npuckeguHasade kbM HATO. Ot 01.01.2007 r. P.Benrapusi e uneH Ha
EC. ETo 330 puCKbT OT M3MEeHeHMe Ha HopMaTuBHaTa 6asa B MO-AbJIrOCPOYEH
nnadH € MUHUManeH U ce CBeX/Ja [0 €BEeHTYaNHOTO USNOCTHO MpuBeXaaHe Ha
6BArapcKoTO 3aKOHOAATENCTBO B CbOTBETCTBUE C EBPOMENCKOTO.

5.WHdnaumnoHeH puck



VIHGNaUMOHHUAT pUCK € PUCKBT OT HaManeHue Ha MoKymaTenHata cuia Ha
MeCTHaTa BaslyTa, KOETO O6M [OBeno [0 yBeAMYaBaHE Ha LEHWTE Ha CTOKUTE U
yenyrute. UHdnauusta HamansiBa peanHuTe 4OXOAM U Ce OTpassisa B HaManeHue Ha
BBTPELIHOTO noTpebrienmne. CucTemaTa Ha BanyTeH GOpA KOHTPO/MPA MapuuHOTO
MpeAnaraHe, HO BLHLWHYM bakTopu (Hanp. NoBUIIABAHETO Ha LEHaTa Ha MmeTposa)
MOraT Aa OKaXaT HaTUCK B MOCOKA Ha YBE/MYEHME Ha LIEHOBUTE HMBa. Ouakea ce
MPUCBEANHABAHETO Ha CTpaHaTa HM kbM EC M CTabunHOTO mpeacTaBsHe Ha
MKOHOMVKATa HU [1a OKaXaT HaTUCK KbM A06/IMKaBaHe Ha LIEHOBMTE pPaBHULLA KbM
TE3W Ha oCTaHanute CTpaHu ot EC, T.e. nHdnaumsaTa B cTpaHaTa Aa 6bAe Mno-Bucoka
OT CpeAHWs TeMN Ha MHpnaums B CTpaHMTe, uneHkn Ha EC. KbM HacToswmsT
MOMEHT W KaTO LANO MEXaHUsMbT Ha BanyTeH GOpA OcurypsiBa rapaHuuu, ue
MHGrauMsATa B CTpaHaTa Lije oCTaHe Mof KOHTPOA M HAMa ia MMa HeBnaronpusTHO
B/MSIHWE BLPXY MKOHOMMKATa Ha CTpaHaTa, M B YaCTHOCT BbPXy CEKTOpa, B KOMTO
APY>XECTBOTO PasBMBa JENHOCT.

b. PuckoBu ®aktopu 3a emuteHTa:

1.JlvkBuaeH puck 3a feiiHOCTTa Ha ApY>KeCTBOTO.

JINKBUAHMST PUCK, OTHOCMM KbM AEMHOCTTa Ha Kopriopaums 3a TeXHONorm
n uHoBaumm” A/l, ce CBbpP3a C Bb3MOXHOCTTA 33 SMMCA Ha AOCTATBbYHO HalMuYHU
CPEeACTBa 3a NOCpeLuaHe Ha TEKYLUUTE 3aAb/DKEHUS.

ToBa MOXe fla Ce CNyyM KakTo Mpu 3HaYMTENHO 3abaBsiHe 3a 3annallaHe Ha
ABIDKUMUTE CYMU OT CTPaHa Ha KIIMEHTUTE Ha [Ipy>XecTBOTO, Taka M Ha HernpaBuaHo
ynpaBnieHue Ha napuyHuTe MOTOLUM, CBbP3aHW C OCHOBHaTa M (UHaHcoBaTa
AeMHOCT. 3a Aa Ce rapaHTMpa BbaMOXHOCTTa [JpyXKecTBoTo /a nocpella pefoBHO
KPaTKOCPOYHUTE CU  33[b/DKEHUsi, Ce Hanara BHUMAaTeNHO OLueHsiBaHe Ha
NMKBUAHOCTTA W M3rOTBSIHE Ha NNaH 3a AeNCTBME NMpU IUKBUIHA KpU3a.

2. YNpaBneHcKn puck

BbamMoxHO € pbKoBoacTBOTO Ha “KOPIMOPALIMSI 3A TEXHOJNIOMMA WU
WHOBALIMN™ ALl na mpueMa M OCBLIECTBABA YNPaBAEHCKM WM MHBECTULIMOHHU
PELIEeHNs, KOUTO Aa He AOBEAAT A0 OYAKBAHUTE Bb3BPBLUAEMOCT U e(heKTUBHOCT.

3. JluxseH puck
HapacTtBaHe Ha pasxoauTe 3a NUXBM, NNXBEHUST PUCK € CBBbP3aH C NPOMeHn
B HMBaTa Ha MasapHUTE JIUXBEHW MPOLIEHTWU, KOMTO buxa MOrMM Aa AoBeaTt Ao
YBE/NYABAHE Ha JIMXBEHWUTE pa3xoAu M CbOTBETHO HaMansiBaHe Ha (uHaHCcoBWS
pesynTaT Ha [py>XecTBoTo.

4.PUCK OT AeNHOCTTa Ha MKOHOMUYECKaTa rpyna

Bb3MOXHO e Manka uaM no-rofisiMa 4YacT OT AbllepHuTe [lpyXecTBa Ha
“KOPIMOPALIMSA 3A TEXHOJTOMMU N MHOBALUMW” ALl fa BRowaT MKOHOMUYECKOTO
CbCTOSAHWE U (DMHAHCOBUTE CU pe3ynTaTh. TOBa e AOBene A0 06L0 B/OWaBaHe
Ha pe3ynTaTuTe Ha ugnaTta KoHconuaupaHa rpyna. Tosa e 6bv4e Nowy curHanu 3a
WHBECTUTOPUTE, KOUTO 6MXa MOB/MSINIM HEraTMBHO BLPXY LEHUTE Ha aKUMWUTE Ha
"KOPIOPALIMA 3A TEXHOJIOTMW M MHOBALIM” AQ. OT apyra cTpaHa HsiMa Aa
ObAaT nonyveHn AMBUAEHTU OT AbLUEPHUTE APYXECTBa, KOETO AOMbIHUTENHO 6U
MoBNMSNO BbpPXY LEHUTE Ha akumuTe.



5. pyrv BuaoBe puck

CollecTByBa pUCK OT 3aBUCMMOCTTA OT €EKCMEepPTHU MO3HAHWSA, KakTo Ha
ynpaBuUTeSHUTE opraHW (MOCOYEH KaTo YMPABMEHCKM PUCK), Taka Cblio W OT
NMo3HaHuATa Ha apyrute ekcnepty, kouto “KOPMOPALIMA 3A TEXHOJIOTMK W
WHOBALIMW™ ALl v3Mofi3Ba CMCTEMHO MW WHUMAEHTHO 3a MnaHvpaHe, paseuTe,
aHanu3 1 oueHKa Ha JIeMHoCTTa.
MNoTeHUManHWTe MHBECTUTOPM TpAGBa Aa vMMaT MpeABWf, Ye CbLIECTBYBA PUCK OT
nosBaTa Ha HEOOWYaMHM KOHKYPEHTHW YCNOBWS, M3TWUYaHE CPOK Ha MaTeHT,
TbProBCKa Mapka W 3aBMCMMOCT OT ManbK OpoW noTpebutenn wunm AoCTaB4vuUM
(otHocuMM  kakTo kbM “KOPMOPALMS 3A TEXHOMIOMMM WU WMHOBALMW” A,
0CO6EHO KbM HEroBUTE AbLUEPHW APY)XeCTBa). TOBA LUE MOB/IMSAE HEraTUBHO BbPXY
“KOPIMOPALMA 3A TEXHONOMMWU U WMHOBALIMW” AL v usnata KOHCONMAanpaHa
rpyna, KOeTo B KpaiiHa cMeTKa lie pedekTupa BbpXy JIMKBUAHOCTTA W LIEHUTE Ha
aKUMUTE Ha UHBECTUTOPUTE.

B.Puckose 3a akuMoHepuTe Ha ApyXXecTBOTO:

1. OcHoBeH puck

OCHOBHMAT PUCK M HeCUMrypHOCT 3a aKuuoHepuTe Ha “KOPMOPALMA 3A
TEXHOMOMMN N MHOBALIMU” Al e BepOoATHOCTTa TAXHATa MHBECTULMS B akUMK Ha
APYXECTBOTO /1a He 3ara3un CBOSiTa CTOMHOCT, KaKTO M [la HE reHepupa oyaksaHaTa
OT TAX Bb3BPbLUAEMOCT. TO ce reHepupa OT CEAHWUTE TPU BUAA PUCK.

2. LleHoBM puck

LIEHOBMSAT pUCK 33 aKLMOHEpUTE Ha [Ipy>ecTBOTO NPOM3TUYa OT NPOMEHU Ha
LUEHMTE Ha HEroBUTE akLuW, B pe3yfiTaT Ha KOUTO akuuoHepute Buxa Mornu aa
peanusupar 3aryba oT npenpofaxba Ha NMPUTEXABaHUTE OT TAX LEHHWU KHUXa.
poMsHaTa Ha LeHaTa Ha akuuuTe 3aBWCK OT Bb3AEWCTBMETO Ha Pas/iIMyHK Mo BUj
W CTEMEH Ha BnusHMe (aKTopu — HETHa CTOMHOCT Ha aKTUBWTE Ha JAPYXXECTBOTO,
MOCTUrHATU (UHAHCOBU pe3ynTaTW, penyTauusi, TbpCEHE W MNpeanaraHe Ha
nyonuYHUTE nasapu, MKOHOMMUYECKO CbCTOSIHME W MEPCTEKTMBM 3a pasBuTMe Ha
CTpaHaTa U Ap. [py>KeCTBOTO He rapaHTupa, Ye LeHaTa Ha npeanaraHuTe OT Hero
LEeHHI_KHIDKa Lllle ce 3ana3sa U lWe MOBWWAaBa CBOATa CTOMHOCT. To HAMa Aa
OCBLUECTBABA 0OpPaTHO M3KYryBaHE Ha LEHHUTE CM KHKA C Le/ 3anasBaHe Ha
TEKYLUM NMasapHU LEHMU.

3. Jlunca Ha rapaHuMs 3a u3nnallaHe Ha roAuLLHN JMBUAEHTM.

PUHAHCOBUAT PEe3yNTaT 3@BUCM OT MHOXECTBO (hakTOpU — YMEHWETO U
npohecoHann3Ma Ha MEHUKbPCKUSI €KUM, pasBUTUETO Ha Maszapa Ha WHTEepHeT
peknaMa U MHMOPMALIMOHHM YCITyT, MKOHOMUYECKO pa3BUTME Ha cTpaHata u
pervoHa v Ap. CneaBa fa ce otbenexu, ye HaMepPEeHMETO Ha CbLLECTBYBALUMTE KbM
AaTata Ha To3u [JOKYMEHT MEHUIKbPU € Noaabp)KaHe Ha AMBUAEHTHA MOMUTUKA 3a
pasnpejensHe Ha MMHUMYM 20% OT peanu3vpaHaTta nevyanba noa dopMmata Ha
AVBUAEHT. MapaHLMK 33 U3MMALLAHETO Ha AMBUAEHTU obaye He CblLIEeCTBYBaT.

4. JINKBUOEH pUCK
JINKBUAHMAT PUCK NPOM3TMYA OT HECUIYPHOCTTA 3@ HaJIMYMETO Ha PasBUTO MasapHo
TbPCEHE Ha LEHHUTE KHWXa Ha JPYXEeCTBOTO 3a OnpeaeneH nepuoja OT BpeMe,
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KOETO & CBbp3aHO C TPYAHOCTW MO TAXHOTO NpofaBaHe WK 3aKynyBaHe C Orfie] Ha
nNpefoTBpaTsBaHe Ha EBeHTyanHu 3arybn WM peanusvpaHe Ha KanuTanosu
neyanobu.

TO3M pUCK e A0CTa CbLUeCTBEH 3a pasBMBalll CE KanuUTanoB Na3ap, KakeBTO e
NnasapbT Ha LeHHW KHKa B bunrapus.

IV. NHOOPMALIMA 3A CKITHOYEHW FONIEMWU COE/IKU MEXY CBbP3AHMU JINLIA.

CbrnacHo HOpMaTUBHOTO Mpenpatiade B 4. 33, an. 3 ot Hap. N2 2 kbm § 1,
T. 6 oT [IP Ha 3akoHa 3a CYETOBOACTBOTO, 3a LIE/ATE HA HaCTOSILMST JOKYMEHT
MOHATMETO CBBbP3aHuW LA ce U3BeXaa oT MexayHapoJeH cYeToBogeH cTaHaapT NO
24 ,OnoBecTsiBaHe Ha CBbP3aHM nua”.

3a [PYXXEeCTBOTO CBbp3aHM JMUa Ca BCWYKM JiML@, YyyacTBaluv B
MKOHOMMYECKaTa rpyna Ha ,Kopropauus 2a TexHonoruu u uHosauun” Al

XapaKTepwT Ha CAENKUTE, CKIIOYEHU CbC CBbP3aHM NMUA, KaKTO U aKTbT Ye
TE€ HE Ca CK/IOYEHU B OTKJIOHEHME OT OBMYalHWTE TBProBCKM YC/I0BMA B BpaHlua,
AABaT OCHOBAHWE 3a 3aK/IIOYEHUE, Ye Te He OKa3BaT CbLUECTBEHO B/IMSIHME BbpPXY
(bMHAHCOBOTO CLCTOSHUE Ha JPY)XXECTBOTO, EAMHCTBEHO ropaan dakTa Ha
CBbp3aHOCTTa.

V. UH®OPMALIMSA CbINACHO MPUITIOXXEHUE N2 9

1. 3A EMUTEHTH H JIAIA 110 § 171 OT IOIIbIHUTEJHHUTE PA3NOPE/EM HA 3IIITIK

1.1. TIPOMSAHA HA JIMIATA, YIIPAYKHSABAIA KOHTPOJI BEPXY IPYKECTBOTO.

pe3 mbpBoTO LiecTMecedne Ha 2017r. He e Hanuue NpoMsHa Ha NULATa,
ynpaXkHaBaLLM KOHTPON BbpPXY ,Kopnopauus 3a TexHonormm v uHosaumm™ A,

1.6. OTKPUBAHE HA IIPOM3BO/ICTBO IO HECBCTOATEIHOCT 3A JPYKECTBOTO
HJIA 3A HETOBO JBIIEPHO JIPYKECTBO M BCHYKH CBHINECTBEHH ETAIIH, CBBP3AHHU C
IIPOU3BOACTBOTO.

[pe3 NbpBOTO WecTMeceure Ha 2017r. He e OTKPUBAHO Ha NpOoM3BOACTEO MO
HECBCTOATENTHOCT 3a [IPYXXECTBOTO UMM 3a HEroBO ObLUEPHO APY>KEeCTBO.

1.7. CKIIOYBAHE WA H3NIbJIHEHHE HA CHIIECTBEHH CIEJKH.
lMpe3 mbpBOTO WecTMeceume Ha 2017r. He ca CKOYBAHHU UMW U3MbHABAHU
CbLLECTBEHM CAEIIKM.

1.8. PENIEHHME 3A CKJIOYBAHE, IIPEKPATABAHE W PA3BAJISIHE HA JOTOBOP 3A
CBBMECTHO IIPEATIPUATHE.

Mpe3 nbpBOTO LecTMeceune Ha 2017r. He e B3eMaHO pelleHue 3a
CK/ItOYBaAHE, NMpeKpaTaBaHe U Pa3BasisiHe Ha 0roBop 3a CbBMECTHO NpeanpusTHe.

1.10. IIPOMSIHA HA OMHUTOPUTE HA JIPYKECTBOTO ¥ IPMYMHH 3A IIPOMSAHATA.
Mpe3 mbpBOTO WecTMeceune Ha 2017r. He € B3EMAHO PELIEHWE 3a MPOMSHa
Ha OAUTOpPa Ha ApPY>XXeCTBOTO.



1.30. OBPA3YBAHE WJIM IIPEKPATABAHE HA CHIEBHO WJIM APBUTPAXKHO JEJO,
OTHACAIO CE OO0 3AIB/KEHHAA WA B3EMAHHA HA JPYXECTBOTO WJIM HEIOBO
JBIIEPHO OPYIKECTBO, C IEHA HA HCKA HAN-MAJIKO 10 HA CTO OT COBCTBEHHMA
KAIIMTAJI HA JIPYKECTBOTO.

Mpes mbpBoTO WecTMeceyne Ha 2017r. He e obpa3yBaHO MM MpeKpaTeHo
CbAebHO MM apbuTpaxkHo Aeno, OTHACAWO Ce A0 3aAb/DKEHUs WU B3EMaHWus Ha
APY>XECTBOTO WM HErOBO ABLLUEPHO APYXECTBO, C LieHa Ha UcKa HaW-manko 10 Ha
CTO OT COBCTBEHUS KanuTas Ha ApPY>KeCTBOTO.

1.31. TIOKYIIKA, MPOJAKEA WJIM YYPEJAEH 3AJIOT HA JJIOBH VYACTHS B
TBPTOBCKH JPYKECTBA OT EMUTEHTA WX HET'OBO JBIIEPHO JPYKECTBO.

MNpe3 mbpBOTO LWecTMecedue Ha 2017r. He ca Hanuue nokynka, npogax6a
WK yYpeaeH 3anor Ha AS/OBU Y4acTuUA B TbPrOBCKU APYXKECTBa OT eMUTEHTa WU
HEroBO AbLUEPHO APYXECTBO.

1.34. 3A EMUTEHTH - IPYTH OBCTOSTEJCTBA, KOUTO APY;KECTBOTO CUHTA, YE
BAXA MOIJIA JA BBIAT OT 3HAYEHHE 3A HHBECTHTOPHTE HPH B3EMAHETO HA
PEIIEHUE JA DOPUAOBUAT, A TPOJAJAT WIH JA IHPOJABLJ/DKAT JA IIPUTEXABAT
OYBJIWYHO NPEIJIATAHHU HEHHT KHVDKA.

He ca Hanuue Apyrn oBCTOSTENcTBa, KOMTO APYXECTBOTO CuMTa, 4e buxa
MOr/iM fa 6bAaT oT 3HaYeHue 3a MHBECTUTOPMTE MpW B3EMaHeTo Ha pelleHue Aa
npuaobuaT, Aa npojazat unAM Aa NpoAb/KaT fAa npuTexasaT MybnmyHo
npeanaraHu LeHHU KHWKa.

VI. MNMPEACTABSIHE HA BbTPELUIHA UHOOPMALMA NO Y. 7 oT PErnAMeHT (EC)
N° 596/2014 HA EBPONENCKMA NMAPNAMEHT U HA CbBETA OT 16 AnPun 2014 r.
OTHOCHO NMA3APHATA 3/10YNOTPEBA (PErIAMEHT OTHOCHO MA3SAPHATA 3J1I0YNOTPEBA)
M 3A OTMAHA HA [IUPEKTMBA 2003 /6/EO HA EBPONEINCKUA NAPJIAMEHT M HA CHBETA
W AWPEKTMBK 2003/124/EO, 2003/125/EO 1 2004/72/EO HA Komucnsta (OB
L 173/1 or 12.06.2014 r.) (PernameHt N2 596/2014) OTHOCHO
OBECTOATE/ICTBATA, HACTBIUJIM MPE3 U3TEK/10TO LWECTMECEYME;

[pe3 oTYeTHUA Nepuoj He ca Hanuue obcrogTencrea no Y. 7 oT PernamMeHT
(EC) N27596/2014 Ha EBponeiickvsi mapsaMeHT 1 Ha Cbeeta oT 16 anpun 2014 r.,
KOWTO Aa ca BbB BpPb3Ka C APYXeCTBOTO.

VII. [JOMbAHWUTE/IHA UHOOPMALMS, BKJTFOUBALLIA:

A) VHO®OPMALIMSA 3A MPOMEHWUTE B CYETOBOJIHATA MOJIMTUKA MPE3 OTYETHUSA
NEPMOA, NPUHUHUTE 3A TAXHOTO U3BBLPLUBAHE M MO KAKBB HAUYMH CE OTPA3SIBAT HA
®UHAHCOBWS PE3YJITAT U COECTBEHMS KATIUTAJI HA EMUTEHTA;

Apy>xecTBOTO HAMa MpOMsHa B TMpWeTaTa CYETOBOAHA MOMUTMKA TNpe3
OTYETHMSA MEepUOA.

5) MUHOOPMALIUA 3A HACTBLINWAW NPOMEHM B FPYMA NPEAMPUATHASI NO CMUCHIIA
HA 3AKOHA 3A CYETOBO/ICTBOTO HA EMUTEHTA, AKO YYACTBA B TAKABA IPYTA;

He ca Hanuue npoMeHn B rpyna npeanpusaTus No CMMCbA Ha 3akoHa 3a
CYETOBOACTBOTO Ha EMUTEHTA MPe3 OTYETHUA NEPUOL



B) NH®OPMALIUA 3A PESYNTATUTE OT OPTAHWU3ALMOHHU MPOMEHW B PAMKWUTE
HA EMWTEHTA, KATO [PEOBEPA3YBAHE, MPOJAXEA HA [APY)XECTBA OT TIPYMA
NPEANPUATUA MO CMUCBHJIA HA 3AKOHA 3A CHETOBOJACTBOTO, AMOPTHW BHOCKM OT
APY)XECTBOTO, [ABAHE MOJ] HAEM HA MMYLUECTBO, ABJIFOCPOYHU WMHBECTULIMM,
NPEYCTAHOBSIBAHE HA AIEWHOCT;

[pe3 OTYETHMA NEepUoj, He Ca Hanuue OpraHM3aUMOHHWU NPOMEHU B PaMKUTE
Ha eMWTeHTa, KaTo npeobpasyBaHe, mnpoAaxba Ha ApyXecTBa OT rpyna
NpeanpuATUS NO CMUCbN@ Ha 3aKoHa 3a CYETOBOACTBOTO, anopTHU BHOCKM OT
ZPYXeCTBOTO, [aBaHe MojJ HaeM Ha WMMYLIECTBO, AbJITOCPOYHM WHBECTULIMK,
npeycTaHoBsABaHe Ha AEMHOCT;

) CTAHOBMLLE HA YIIPABUTENTHUSI OPTAH OTHOCHO Bb3MOXHOCTUTE 3A
PEAJIU3ALIUS HA NYB/IMKYBAHUW MPOrHO3M 3A PE3Y/ITATUTE OT TEKYLLIATA ®UHAHCOBA
FOAVHA, KATO CE OTYUMTAT PE3Y/ITATUTE OT TEKYLLIOTO LUECTMECEYME, KAKTO U
WHO®OPMALIMA 3A ®AKTOPUTE M OBCTOATEJICTBATA, KOWUTO LUE MOB/USAT HA
NOCTUTAHETO HA NPOTHO3HUTE PE3Y/ITATU HAW-MAJIKO 10 KPASl HA TEKYLUATA
®UHAHCOBA FOJINHA;

ApyXecTBOTO HAMa nybnvKyBaHM NPOTHO3W 3@ pe3ynTaTuTe TekyllaTa
thrHaHcoBa roanHa

A1) 3A NYBNUYHUTE OPYXKECTBA - JAHHU 3A JIMLIATA, MPUTEXKABALLY MPSIKO
W/WK HEMPAKO HA-MAJIKO 5 HA CTO OT IIACOBETE B OBLLIOTO CbEPAHUE KbM KPAS
HA LUECTMECEYMETO, U MPOMEHWUTE B MPUTEXXABAHUTE OT JIMLIATA FTACOBE 3A
MEPUOJA OT HAYAJIOTO HA TEKYLLIATA ®UHAHCOBA FOIMHA [10 KPASI HA OTYETHHSA
nepnon;

~bankan Cuc” Al — lMnoegue (3aegHo C BNAAOTO ce B Hero ,0b6eguHeHa
(buHaHcoBa KoMnaHus” Al) npuTexaBa noeeye oT 5% OT aKUMOHEPHUS KanuTas Ha
EMUTEHTa W TOM € B pa3Mep Ha 1 244 563 6p. akumm um 5,19 %. [py>KecTBoTo He
€ NybsIMYHO M e C efHOCTeNeHHa cuUcTeMa 3a ynpaeneHue. [peAMeTbT Ha JeiiHocT
Ha JpyXecTBata € pa3paboTkm M Tbproeusi B chepata Ha MHPOPMALMOHHUTE
TEXHONOINM.

ApyryaT akuuMoHep, KOWTO npuTexaBa noBedye oT 5% OT Kanutana Ha
Apy:kecTBOTO e “QoHjaums MexayHapoaeH WHCTUTYT 3a W3cneaBaHe Ha
Koonepauuute”, rp.Cocus, yn. “AakoH UrHatuii” 2, er.2, per. no ®.[. 8056/2005
Ha CI'C, EMK 131461623, kosaTo nputexasa 12 770 000 6posi akuuu, unu 53,20%
oT Kanutana Ha ,KOPIOPALINA 3A TEXHOJTOM'MKN N MHOBALIMW™ AL

He ca Hanuue NpoMeHu B NpUTEXXaBaHUTE OT JiMLaTa rnacoBe 3a nepuoaa oT
HayanoTo Ha TeKyLwlaTta CblleaHCOBa roanHa A0 Kpasd Ha OTYETHUA Nepuoa;

E) 3A NYB/INMYHWUTE APY)XECTBA - OAHHWM 3A AKUWMWTE, MPUTEXXABAHW OT
YNPABUTEJIHUTE W KOHTPOJIHUTE OPFrAHU HA EMUTEHTA KbM KPASl HA
LUECTMECEYMETO, KAKTO W MPOMEHWUTE, HACTBIWJIN 3A MEPUOOA OT HAYAJNIOTO HA
TEKYWATA ©®WMHAHCOBA TOAWHA OO KPAA HA OTYETHWUSA NEPWOA 3A BCAKO JIMLE
MOOTAE/IHO;



1. «<MT AKAJEMUSA» A, 115310365, rp.Mnoeaus, yn. ,Bwunko Llonos” 14,
uneH Ha C[l - 3240 6p. akumu, 0.01%;

2. ©OHJAUMA MBEXOYHAPOOAEH WHCTUTYT 3A W3C/EOBAHE HA
KOOINEPALUMUTE", EMK131461623 — uneH Ha C[] - 12770000 6p. akumu, 53.20%;

3. NMetpaxka AuMutposa WMnapuoHoBa, EMH 6211194518, — ynex Ha C -
5000 6p.akumu, 0.02%;

4. Metbp HeitueB HeitueB - npenctaBuTen Ha «UT AKAJEMUS» AL B
Ka4ecTBOTO My Ha YneH Ha C[1 — 1 172 476 6p. akuuu, 4.89%;

5. AceH VeaHoB KonapeB, EMH 4008294589 - npeactasuten Ha <«UT
AKALIEMUSA» Al B Ka4eCTBOTO My Ha uneH Ha C[ — 166944 6p. akuum, 0.70%

6. CredpaH Monboe CredbaHor, EMH 4211234509 - npeactaeuten Ha <UT
AKALIEMUS» Al B Ka4ecTBOTO My Ha uneH Ha C[] — 50232 6p. akuum, 0.21%;

7. AHren Wnues Mpo3auH, EMH 3210184886 - npeactaButen Ha ®OHOALNSA
MEKAYHAPOOEH WHCTUTYT 3A W3CNEABAHE HA KOOMEPAUWMWUTE” B
KayecTBoTO M Ha uneH Ha C[ — 101024 6p. akumu, 0.42%;

8. Metbp Tleoprues Cramkos, EMH 4911094444 - npeactasuten Ha
®OHOALINA MBEXOYHAPOOEH UHCTUTYT  3A W3CITIEABAHE  HA
KOOMEPALIMUTE" B kauecTBOTO 1 Ha uneH Ha C — 50800 6p. akumu, 0.21%;

9. Oumutbp KoctagmHoe vwwmH, EMH 6706014440 - npeactaButen Ha
®OHOALMA ~MBEXOYHAPOOEH MHCTUTYT  3A M3CNEOBAHE  HA
KOOMEPALUMWNTE" B kauecTBOTO 1 Ha uneH Ha C[ — 10 000 6p. akuuu, 0.04%);

X) MWHOOPMALMA 3A BUCALUM CBAEBHW, AJMWHUCTPATMBHU WU
APBUTPAXXHWU NPOU3BOACTBA, KACAELLM 3AIBJDKEHUS WIN B3EMAHMSA B PASMEP HA/-
MAJIKO 10 HA CTO OT COECTBEHWUS! KAMUTAN HA EMUTEHTA; AKO OBLIATA CTOMHOCT HA
3AOLJDKEHMATA WM B3EMAHMATA HA EMWTEHTA MO BCHMYKN OBPA3YBAHM
NPOM3BOACTBA HAOXBBLP/IAA 10 HA CTO OT COBCTBEHWSI MY KAMWTAJ, CE NPELCTABS
MHOOPMALIMS 3A BCAKO MPOU3BOACTBO NOOTAE/HO;

Hama Bucawn cbaebHn, agMUHUCTPATUBHM 1 apbuTpaXkHW NPOU3BO/CTE],
Kacaelly B3eMaHua Unu 3afb/DKeHUs B pasMep Han-Manko 10 % oT cobcTeeHms My
kanuTan. ObLiaTa CTOMHOCT Ha 3aJb/KEHNUATA, PECT. B3EMAHUATA Ha EMUTEHTa Mo
BCUYKKM 06paszyBaHU MPOW3BOACTBA, MO KOUTO € CTpaHa Cblo He HaaxBbpnaT 10 %
cobCTBEHUA MYy KanuTall.

3) WHPOPMALINA 3A OTNYCHATUTE OT EMWUTEHTA WMJIU OT HEFTOBO AbLIEPHO
OPYXXECTBO 3AEMU, NPEAOCTABAHE HA FAPAHLIMM WU MOEMAHE HA 3AABL/MKEHWUA
OBLUO KbM EAHO JIMLE WX HEFOBO ABLUEPHO APYXKECTBO, B T. Y. U HA CBbP3AHW
JINUA C MOCOYBAHE HA XAPAKTEPA HA B3BAMMOOTHOLUEHUATA MEXXAIY EMUTEHTA U
NULETO, PASMEPA HA HEU3NJIATEHATA rABHULA, NMXBEH MPOLEHT, KPAEH CPOK HA
MOrACABAHE, PASMEP HA MOETO 3AAb/IXEHUE, YCNOBWA U CPOK.
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