MEXAWHEH WHOWBUAYANEH AOKNAL 3A AEAHOCTTA

Mo un. 33, an. 1, 1. 2 ot Hapep6a N2 2 ot 17.09.2003r. Ha KOH

Ha
“KOPIMOPALINA 3A TEXHOJIOTMW U UHOBALIMW” ALl

rp. NMnosaus, EMK 115086942

3a YeTBBbPTOTO TpUMeceuune Ha 2017 roa.

I. NHeOPMALIMA 3A BAXKHM CbBUTUA, HACTBNWIN MNMPE3 YETBBLPTOTO

TPUMECEYME HA 201 7T.

Mpes ™M.HoemBpn.2017r. € U3roTBEH MEXAWUHHMS KOHCONMAUpaH
(DMHAHCOB OTYET Ha APYXeCTBOTO 3a TPETOTO TpuMeceumne Ha 2017r. u
€ npeacTaseH B KomucuaTa 3a (DMHAHCOB Hagzop,  Bbarapcka
(oHpoBa Gopca — Codwms. Chumst e nybnuKyBaH Ha caiita Ha
APYXXECTBOTO.

Mpe3 M.okToMBpU.2017r. € W3rOTBEH MEXAUHHNS UHAMBKAYaNeH
(PMHAHCOB OTUET Ha APYXECTBOTO 33 TPETOTO TpUMeceuure Ha 2017r. u
€ npeacraseH B Komucuata 3a (MHaHCOB Haasop,  Bwarapcka
¢oHnoBa Gopca — Codwms. CbwMAT e MybnMKyBaH Ha caiTa Ha
APYXXeCTBOTO.

MNpes M.aBryct.2017r. e W3roTBEH MEXAUHHUS KOHCOnvanpaH
(PMHAHCOB OTYET Ha APYXECTBOTO 3a BTOPOTO TpHUMeceume Ha 2017r. 1
€ npeactaseH B KomucuaTa 3a (PMHaAHCOB Hazg3op, bBbarapcka
poHaoBa 6opca — Codws. CoumsT e nybnukyBaH Ha caifTa Ha
APY>XecTBoTO.

Mpe3 M.lonun.2017r. € M3roTBEeH MEXAUHHUS UHAMBUAYaNeH (PUHaHCOB
QTHET Ha [APYXEeCTBOTO 3a BTOPOTO TpuMeceune Ha 2017r. m e
npeacTased B KoMucuaTa 3a ¢uHaHcoB Haa3op, Bwbarapcka doHposa
6opca ~ Codma. ColumsT e NybnvkyBaH Ha caifTa Ha APY>KEeCTBOTO.

Ha 29.06.2017r. B rp. Mnoeave, 6yn. «Xpucto HoteB» NO27A ce
nposeae PefoBHOTO roAvwHO obwo cbbpaHue Ha akuMOHEpUTE Ha
«Kopnopauusi 3a TexHonornm u uHoBauum» Afl, Ha KoeTo 6sixa npueTy
Otueta 33 pgeiiHOCTTa Ha ApyxecTBoTo npe3 2016r., [Joknaga Ha
AVDEKTOpa 3a Bpb3Ka C WUHBecTUTOpUTE, OAUTOpPCKUTE [OoKnagu —
UHAMBUAYaneH v KOHconuaupaH, MoauwHuTe (UHAHCOBM OTYETM 3a
2016r. — MHAMBUAYaNEH U KOHCONUAMPaH.

Mpes M.mMait.2017r. € U3roTBeH MEXANHHUS KOHCONUAUPaH (OUHAHCOB
OTHET Ha UPYXECTBOTO 33 MbPBOTO TpuMecedunme Ha 2017r. u e
npeacTaBeH B KomucuaTa 3a (mHaHCOB Haasop, bbnrapcka doHzosa
bopca — Codus. CoiumsT e NybnKysaH Ha caitTa Ha ApYKecTBoTO.

Mpe3 ™M.anpun.2017r. e WU3roTBEH MEXAUHHUS nHAMBMAYaneH
(bMHAHCOB OTYET Ha APYXeCTBOTO 3a MbLPBOTO TpUMeceure Ha 2017r. v
e npeactaseH B Komucuata 3a dwmHaHCOB Hapsop,  Bwbnrapcka

e



toHnosa Gopca — Codust. CblumsaT € nybruKyBaH Ha caifTa Ha
APY>XECTBOTO.

e T[lpe3s M.MaptT.2017r. e u3roTBeH roAMILHUA OAUTMPAH WHAMBUAYaNeH
(PMHAHCOB OTHET Ha APYXECTBOTO 3a AeliHocTTa My npe3 2016r. u e
npeactaseH B KoMucusta 3a (PMHaHCOB Haas3op, Bbarapcka ¢oHAoRa
Bopca — Codust. ColumsT e Ny6nmKyBaH Ha caifTa Ha ApY>KECTBOTO.

e [lpe3 M.peBpyapn.2017r. e W3roTBEH MEXAMHHWS KOHCONMAMPaH
(rHaHCOB OTHET Ha APYXECTBOTO 3a YETBbPTOTO TpUMECceune Ha
2016r. 1 e npeacTaseH B KomucusTa 3a huHaHCOB Hagzop, Bobrrapcka
toHooBa 6Gopca — Codwms. CbluMAT € ny6nukyBaH Ha caiita Ha
LDY>KeCTBOTO.

e [llpe3 mM.AHyapu.2017r. e W3roTBEH MEXAMHHUA WHAMBMAYANeH
(PMHAHCOB OTYET Ha APYKECTBOTO 3a YETBLPTOTO TPUMECeUMe Ha
2016r. v e npeacTaseH B KomucusiTa 3a huHaHCoB Haasop, Bbarapcka
(oHzoBa 6Gopca — Codwusi. CbluAT e nybnukyBaH Ha caiiTa Ha
APY>XXeCTBOTO.

II. BAUSHUE HA MO-BAXKHUTE CbBUTUSI BBPXY PE3VATATUTE BbB
®UHAHCOBMS OTYET.

LinTupaHnTe Ccbbutus He ca OKas3anu CLLUECTBEHO BIMSIHUE BBLPXY
pesyntatute BbB (PUHAHCOBMA OTYET HA EMUTEHTa Npe3 YETBbPTOTO
TpuMeceune Ha 2017r.

ITI. OCHOBHM PUCKOBE U HECHIYPHOCTW, MPEL KOWTO E W3MPABEH
EMUTEHTBLT MPE3 OCTAHAJIATA YACT OT ®UHAHCOBATA FOfJMHA.

A. PuckoBU ¢akTopu 3a CeKTopa B KOWTO eMUTEHTa pasBuBa AeHOCT:
1.KpeauteH puck

KpeauTHUAT pucK HA AbpXXaBaTa € PUCKBLT OT HEBL3MOXHOCT WM
HEXenaHue 3a rocpellaHe Ha NpeacTosawMTe nnawaHus no abnra. B ToBa
OTHOWeEHWe bbarapusi MNOCTOSHHO  NoAOHpsiBa  MO3ULUMUTE €M Ha
MEXAYHapOAHWTE Ab/IrOBM Masapu, KOETO yneCHsiBa AOCTbMa A0 CPeACTBa B
MoAkpena Ha o6WoTo ynpasBneHWe Ha pasxXoAuTe Ha AbpXasaTta. Taka
HanpuMep, B Kpaa Ha oktomBpu 2005 r. Standart&Poors nosuwm a0 'BBB'
AbNrocpoyeH U 'A-3' KpaTKOCpOYEH [AbpXXaBeH KpeauTeH pelTuHr C
MONOXUTENHA NEPCNEKTUBA B YyXaa BanyTa, u 'BBB+' gbnrocpoveH u 'A-2'
KPaTKOCPOYEH AbPXXaBEH KPeaAWTEH PEUTWMHI B MECTHa BanyTa CbC CTabunHa
nepcnektmBa. Ha 1 mapt 2006 roauHa peiTuHroBata areHuus Moody's
MOBULLW KpeauTHUA (AbAFOCPOYEH M KPaTKOCPOUeH) peiiTuHr Ha Bbrrapus B
4yxcda 1M MecTHa BanyTa Ao Baa3. Cnopea peituHroBata areHumsi Fitchratings
AbIrOCPOYHUAT PENTUHr Ha Bbrirapus B uyxaa sanyta e BBB, a B MecTHa
BasiyTa BBB+.

MoBMLIABAHETO HA OLEHKUTE Ha KPEAWTHMS PUCK Ha CTpaHaTta e B
Pe3yNTaT Ha MOCTUrHaTUTE pe3ynTtatk B cdepata Ha crabunusauusta Ha
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MaKpOMKOHOMMUYECKaTa Cpeaa, NMOCTUIaHETO Ha YCTOMYMB TEMMN Ha pacTex
cnen 1997 roauHa v gobpe kanuTanusupaHus BanyTeH 6opa.

FlporHo3auTe 3a paseuTve Ha bBouarapuss M OYakBaHUSTa Ha
MexayHapoaHus BanyTeH (oHA ce 6asnpaT Ha 3ama3BaHeTo Ha CUCTEMaTa Ha
BanyteH 60OpA W Cnea NpUCbeaMHSIBAHETO HAa CTpaHata KbM EBponelickus
Chl03.

2.BanyTeH puck

BanyTHUAT puck npeacTasnsiea Bb3MOXKHOCTTA 3@ HEraTUBHa NpOMsIHA
Ha CbOTHOLLIEHWETO MEXAY Kypca Ha /ieBa KbM YYXXAWUTE BanyTu U BAUSHUETO
Ha Ta3n NpoMsiHa MO OTHOLIEHME Ha BbL3BPLLUAEMOCTTA OT WHBECTUUMU B
CTpaHara.

Mpes 1997 roauna B Bbarapusi e BbBeAEH BanyTeH 60pa, NPy KOETo
ObnrapckusT neB e ¢uKCUMpaH KbM eBpoTo. CuUcTeMaTa Ha BanyTeH 6opa
AoBeAe A0 CTabunusupaHe Ha GbArapckata MKOHOMMKA, HamansiBaHe Ha
WHpnauMsTa, YCTOMYMB pacTex, peayuupaHe Ha roneMust GlomKeTeH
AEQULMT 1 MONOXMTENHA OLEHKa OT MEXAYHapOAHUTE PeiTUHIOBM areHUmM.
CncremaTa Ha dmKcMpaH Kypc MpeHacs ABMXEHMETO Ha Kypca eBpO/LLAaTCKU
AOnap B ABMXEHWE Ha KypCa WATCKW gonap/nes. B TO3U CMMCBA BanyTHUAT
PUCK OT €AHa CTpaHa € 6nM3bK A0 BanyTHUS PUCK MPU [BWKEHWETO Ha
LeHaTa Ha eBpO/WATCKM Aonap, a OT Apyra CTpaHa, € eKBUBANEeHTeH Ha
NONMUTUYECKMS PUCK HA CTPaHaTa.

3.JlnxBeH puck

JINXBEHMAT pUCK € CBbp3aH C Bb3MOXHOCTTa 33 NpPOMSHa Ha
npeobnaaaBalumte NMXBEHM paBHUWA B CTpaHaTta. ToBa 61 ce OTpasuno
BbPXY AEMHOCTTa Ha [IpY>KecTBOTO, AOKONKOTO MpU PaBHW ApYrv YCHOBUS
npoMaHaTa Ha JSMXBEHWTE paBHUWA BOAM A0 MPOMSAHA B LUEHaTa Ha
(PMHAHCOBUA pecypc, M3non3eaH OT [IpyXecTBOTO MPM OCHLLECTBABAHE Ha
Pas/inyHu. NpeeKTH. B pe3ynTaT OT BbBeAEHMS BanyTeH CbBET KAKTO U B
PE3YNTAaT OT BbBEAEHAaTa METOAMKA 3@ M3YMCNSBAHE HA OCHOBHUS JIMXBEH
MPOLEHT Ha 6asaTta Ha MbpPBUYHMS Masap HA TPUMECEYHW [ObpXKaBHM
LUEHHU KHWXa NnxBeHWTE paBHULWA B bbnrapusi ca ctabunHu. YneHcTBOTO Ha
bvnrapya B EC o0OKasBa AOMBAHWTENHO NOMOXUTENHO BIUSIHUE BbpXy
3anasBaHe Ha CTabunHoCTTa B IMXBEHUTE pPaBHMLLA.

4.MonuTUYeCcKn puUck

MONIMTUYECKMAT PUCK Ce <CBbp3Ba C pUCKA OT CMSIHA Ha
MpaBUTENCTBOTO Ha eAHa AbpkaBa M MPOMEHW B 3aKOHOAATENHATA CUCTEMa,
B Y4aCTHOCT AaHbyHaTa ypeaba, KOeTo Aa A0BeAE 0 AOMb/HUTENHO obnaraHe
Ha [oxXoauTe OT UHBECTULUMN.

MonuTtnyeckata cuTyaums B CTpaHaTa MOXE [ia Ce OnWLLE KaTo CTabuiHa.

Ha 29.03.2004 r. Buarapusi nonyyu MOMOXWUTENEH OTrOBOP Ha
AbNTOrOAULLIHATE CK YCUNUA 33 npucbeauHaBaHe koM HATO. Ot 01.01.2007
r. P.bbnrapus e uyned Ha EC. ETO 330 PUCKbT OT W3MEHEHME Ha
HOpMaTKBHaTa 6a3a B MO-AbLNMOCPOUEH MNaH € MUHUMANEH U Ce CBeXAa A0
€BEHTYa/IHOTO LAMOCTHO NpuBexdaHe Ha 6barapckoTo 3aKOHOAATENCTBO B
CbOTBETCTBME C €BPONENCKOTO.
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5.MHbnauvoHeH puck

MHONAUMOHHUAT PUCK € PUCKBT OT HaMalieHUe Ha NoKynaTenHara cuna
Ha MeCTHaTa BanyTa, KOeTo 6M AoBenc A0 YBENMYABAHE Ha LEHUTE Ha
CTOKMTE U ycnyrute. VHgnaumsaTa HaMmansisa peanHuTe J0X0Au U ce OTpassisa
B HaManeHne Ha BbTPELWHOTO noTtpebneHune. Cucrtemata Ha BanyTeH 6opa
KOHTpONMpa Napu4HOTO MpeanaraHe, HO BbHWHM  dakTopu  (Hamp.
MOBKWLIABAHETO Ha LieHaTa Ha NeTpona) MoraT Aa OKaXkaT HaTUCK B MOCOKA Ha
YBE/IMYEHWE HA LeHoBUTE HMBA. O4akBa Ce& NPUCHEAMHABAHETO Ha CTpaHaTa
HU kbM EC 1 cTabunHOTO npeactaBsHe HA WMKOHOMMUKATa HM [a OKakaT
HAaTUCK KbM A06/MKaBaHE Ha LEHOBWTE paBHMLLA KbM T€3M Ha OCTAHANMUTE
CTpanu ot EC, T.e. uHdnaumsaTa B CTpaHata Aa 6bhe Nno-BUCOKa OT CPeaHUs
TEMN Ha MH@NAUWs B CTpaHUTE, YneHkU Ha EC. KbM HACTOSIUMAT MOMEHT W
KaTo Uan0 MexaHusMbT Ha BanyTeH 6opa ocurypsiBa rapaHuuu, ue
WHpNauusTa B CTpaHaTa e OCTaHe MoJ KOHTPOST M HAMa Aa MMa
HEGNaronpusaTHO BAMSIHUE BbPXY MKOHOMMKATa Ha CTPaHaTta, M B YacTHOCT
BbPXY CEKTOpa, B KOWTO APY>XECTBOTO pa3BuBa AEWHOCT.

b. PuckoBsu ®akTopu 3a eMUTEHTa:

1.JIuKBMAEH pUCK 3@ AEMHOCTTa Ha APY>KECTBOTO.
JIMKBUAHMAT pUCK, OTHOCMM KbM JeiHocTTa Ha “KOPMOPALIMSA 3A
TEXHOIOTMA Y MHOBALMWN” Afl, ce cBbp3a C Bb3MOXHOCTTA 33 JMMCA Ha
AOCTaTbYHO HaNMYHWU CPeACTBa 3a MocpellaHe Ha TeKYLLUTE 3aAbiDKEHUS.

ToBa MOXe fa ce CiyuM KakTo MNpu 3HAuuTeNnHo 3abaBaHe 3a
3anniauiaHe Ha Ab/MKUMUTE CYMW OT CTpaHa Ha KIMEHTUTE Ha [py»KecTBoTo,
Taka W Ha HEMPaBUIHO YMpaBfiEHWE HA Mapu4YHUTE MOTOUM, CBbP3aHu C
OCHOBHaTa M (uHaHcoBaTa AEWHOCT. 3a Ja Ce rapaHTUpa Bb3MOXHOCTTA
Apy>XecTBOTO fAa nocpella peaoBHO KPATKOCPOUYHUTE CU 3aAb/DKEHUs, ce
Hanara BHMMATenHO OLEHSABAHEe Ha JIMKBMAHOCTTA U M3rOTBAHE HAa NNaH 3a
AEWCTBME NDU TUKBUAHA KPU3a.

2. YNpaBneHCcKn prck

BbaMoxxHO e pbkoBOACTBOTO Ha “KOPMOPALIMA 3A TEXHOMOMN Y
WHOBALIM" AZl pa npvemMa W OCbLUECTBSIBA YNPABMEHCKM U MHBECTULIMOHHM
pelleHns, KOWUTO Aa He [AoBedaT A0 O4YakBaHUMTE Bb3BPbLLUAEMOCT MU
ePEeKTUBHOCT.

3. JInXBeH puck

HapacTtBaHe Ha pasxoauTe 3a NWUXBW, JIMXBEHWUSIT PUCK € CBbP3aH C
MPOMEHWN B HWBATA HA NMA3apHATE JIMXBEHW NMPOLEHTWU, KOMTO Buxa mornu aa
A0BeAaT A0 YBENMYaBaHe Ha NIMXBEHWUTE pa3Xoan M CbOTBETHO HaMansBaHe
Ha (PMHaHCOBUS pesynTaT Ha [py»KecTBoTo.

4.PUCK OT AeMHOCTTa Ha MKOHOMMYECcKaTa rpyna

Bb3MOXHO € Manka unv no-ronsma 4acT oT AbllepHuTe [pyXecTea Ha
“"KOPMOPALUMST  3A TEXHONOMMKA W  WHOBALWMW” Al na  Browar
MKOHOMUYECKCTO CLCTOAIHME M (PUHAHCOBMTE CM pe3ynTaTu. TOBa Lie aoBeae
A0 06L0 B/OWABaHE Ha pe3ynTaTWTe Ha usiaTta KOHCoNMAWpaHa rpyna.
ToBa we 6bae nowWW CUrHanM 3a WHBECTUTOPUTE, KOUTO 6Buxa MOBAUSINU
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HEraTMBHO BLPXY LieHTe Ha akuuuTe Ha “"KOPMOPALIMA 3A TEXHONOMMN U
MHOBALIMW" ALl. OT Apyra cTpaHa HsMa ga 6bAaT nosfyYeHn AVBUAEHTU OT
AbLUEPHUTE [DYXXECTBa, KOETO AOMb/IHUTENHO 6V NOBAMSINO BLPXY LIEHUTE Ha
akuumure,

5. [ipyrv BuaoBe puck

ChblUecTByBa pUCK OT 3aBMCHMOCTTa OT E€KCMEPTHU MO3HaHMS, KakKTo Ha
YNPaBUTENTHUTE OpraHu (MOCOYEH KaTo YMPaBEHCKM PUCK), Taka CbllO U OT
NO3HaHUATa Ha ApyruTe excneptu, kouto “KOPMOPALINS 3A TEXHOIOMU U
WHOBALIMWN” AJl u3nonsBa CUCTEMHO WM MHUMAEHTHO 33 NnnaHupaHe,
pasBuTe, aHanu3 1 OLEeHKa Ha AeMHOCTTa.

roTeHUManHuTe wuHBECTMTOPM TpsbBa f[a wMaT npeasuz, ue
CblUECTBYBA PUCK OT MOsiBaTa HAa HEOOMUEMHU KOHKYPEHTHU YC/IOBUS,
M3TH4aHE CPOK HA MATEHT, TbProBCKa Mapka M 3aBMCMMOCT OT MaibK 6poi
noTpebutenu unu poctaBuMuM (OTHOCMMM KakTo KbM “KOPIMOPALIMS 3A
TEXHONOMA N WHOBALMW” AJl, 0CO6EHO KbM HEroBWTE OblLepHu
ApyxecTsa). Tosa e mnoBausie HeratMBHO Bbpxy “KOPIMOPAUMS 3A
TEXHONOMMN 1t MHOBALIMIN” Al v uanata KOHCOnMAWpaHa rpyna, Koeto B
KpaliHa cMeTka e pedniekTMpa BbpXy MMKBUAHOCTTA M LEHWTE Ha akuuuTe
Ha MHBECTUTOpUTE.

B.PuckoBe 3a akUMOHEPUTE Ha APY>XeCTBOTO:

1. OcHoBeH puck

OCHOBHUAT PUCK M HECUTYPHOCT 3a akuuoHepuTe Ha “KOPMOPALIMA
3A TEXHONOMMA N MHOBALIMW” ALl € BepeATHOCTTa TSIXHaTa MHBECTULMS B
aKUuM Ha ApPYXXeCTBOTO Aa He 3amasv CBOSiTa CTOMHOCT, KakTo U gda He
reHepupa QuakeBaHaTa OT TAX Bb3BPblUaeMocT. TOW ce reHepupa OT CnegHuTe
TPpY BUAQ PUCK.

2. LleHoBM puck

LisHOBMAT puUCK 3a akuuoHepuTe Ha [Ipy)XecTBOTO Mpou3TM4a OT
MPOMEHW Ha LeHWUTE Ha HErOBWUTE aKUMKU, B pPe3ynTaT Ha KOMTO aKLUMOHEpUTE
Buxa Mornu pa peanusupar 3aryba OT npenpoaakba Ha MpUTEXaBaHUTe OT
TAX UEHHM KHWXa. T[lpoMsHaTa Ha UEHaTa Ha aKuumMTe 3aBUCU  OT
Bb3AEMCTBMETO Ha PAsMYHM MO BUA M CTENEH Ha BAMsHUE (akTopy — HeTHa
CTOMHOCT Ha aKTMBWUTE Ha APYXKECTBOTO, MOCTAIHATU (PUHAHCOBU PE3yNiTaTh,
penyTauns, TbpCeHe WM npeanaraHe Ha Ny6nnYHUTE Masapu, WKOHOMMWYECKO
CbCTOAHME M NEPCMNEKTUBK 3a Pa3BUTHE Ha CTpaHaTa U Ap. [Ipy>XeCTBOTO He
rapaHTupa, 4Ye LeHaTa Ha npegnaraHMTe OT HEro LUEHHW KHMXKa Lie ce
3arassa ¥ LWe noBMULLaBa CBOATa CTOMHOCT. TO HsSIMa Ja OCbLIECTBSBa
06paTHO M3KYMyBaHe Ha LEHHWTE CU KHWXA C LieS 3aMasBaHe Ha TeKylLu
MasapHy LiEHM.

3. Jiunca Ha rapaHuuWs 3a U3NnallaHe Ha FoAUILHA AUBUACHTH.
DVYHAHCOBMAT pE3YNTAT 3aBUCUM OT MHOXECTBO (PakTopy — YMEHWETO U
npodecvoHanyisMa Ha MEHWDKLPCKUSA €KuM, PasBUTMETO Ha nasapa Ha
WHTEPHET pPekriaMa 1 UHMOPMALMOHHW YCNyrM, UKOHOMUYECKO pazBUTUE Ha
CTpaHaTa U peruoHa v Ap. Cneasa fAa ce oT6eneXxu, 4Ye HaMepeHWeTo Ha
CbILECTBYBALUATE KbM AaTaTa Ha TO3W [IOKYMEHT MEHWIKbPY € MoaAbpKaHe
Ha AMBMAOSHTHA NONMWTMKE 3a pasnpegensHe Ha MuHumym 20% ot
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pearmusvpaHata nevanba noa dQopmata Ha auBUgeHT. T apaHuMM 3a
W3nnallaHeTo Ha AMBMAEHTU o0bade He CbLeCTByBaT.

4. JIMKBuaeH puck

JIvkBuaHuaT puck NPoM3THMYa OT HECUIYpHOCTTA 33 HaNMM4YMETO Ha
PasBUTO Na3apHO TbPCEHE HA LIEHHUTE KHWXKA Ha APY>XECTBOTO 3a onpeseneH
MEPUOA OT BPeMe, KOETO € CBbP3aHO C TPYAHOCTU MO TAXHOTO npogasaHe nnu
3aKynyBaHe C OrNeA Ha npeaoTBpaTABaHE Ha €BEHTYanHu 3arybu wunm
PeanuM3npaHe Ha KanuvTanoBu ne4yanéu.

Tosu PUCK € [0CTa CbllecTBeH 3a pa3BuBall Ce KanuTanos nasap,
KaKbBTO € NMasapbT Ha LEHHU KHUXKa B Brnrapus.

IV. UHooPMALMA MO un. 33, An. 3 u 4 ot HaAP. NO 2 3a CKJTHOYEHUN
FONEMU CAENKW CbC CBbP3AHM JIULIA.

CbrnacHo HOpMaTMBHOTO MpenpalyaHe B yn. 33, an. 3 ot Hap. N2 2
KbM § 1, T. 6 oT [IP Ha 3akoHa 3a CHETOBOACTBOTO, 3a LeNnUTe Ha HaCTOSALWMST
AOKYMEHT MNOHATMETO CBbP3aHM NULUA Ce U3BEeXAA OT MexayHapoaeH
c4eTosoaeH ctaHaapt N2 24 ,0nosecTsiBaHe Ha CBbP3aHK nuua”,

3a [pyxecTBoTO CBbP3aHM NMUa Ca BCUMYKM NMua, YyyacTBawM B
WKOHOMU4ECKaTa rpyna Ha ,Kopropaums 3a TEXHONOrMu U MHOBaLMMN” Al

XapaKTepbT Ha CAENKUTE, CKIIOYEHU CbC CBbP3aHM NMua, KakTo W
aKTLT, ye Te He ca CKNIYEHU B OTKIIOHEHWe OT 06UYaNHUTE THProBCKM
ycnosus B 6paHwa, AaBaT OCHOBaHWE 33 33KMIOYEHNE, Ye Te He OKa3BsaT
CbLUIECTBEHO BNUSHWE BbPXY (UHAHCOBOTO CBLCTOSIHUE Ha APY>XeCTBoTo,
CAMHCTBEHO Nopaau (hakTa Ha CBbP3aHOCTTa.

23.01.2018r. M3NBLAHUTENHK ﬁup’egrdp,u:
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