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33 TPeToTO TpUMeceume Ha 2017rop.

I. NHoOPMAUMS 3A BAKHK ChLBUTUA, HACTBLNUAM NPE3 TPETOTO TpuMeceyue
HA 2017T.

1.Mpe3 m.aBrycT.2017r. e usrorsen MEXANHHWA KOHCONUAMPaH BUHAHCOB OTuYeT Ha
ADYXECTBOTO 33 BTOPOTO TpUMeCeYMe Ha 2017r. u e npeacraseH B KomucusaTa za
(PMHaHCOB Hanzop, Bwvnrapcka doHgora bopca - Codus. CowmsT e NyonukyBaH Ha
CaifTa Ha ApYXecTBoTo.

2.Mpe3 m.i0onu.2017r. ca MSTOTBEHW  MEXAMHHWUTE  (BUHAHCOBU OTYeTH Ha
APYXeCTBaTa ot rpynara /KTU Afl, TEX MAPK ONTENA A, OKY A1, ETUK OUHAHC
All/ 3a BTOPOTO Tpumeceune Ha 2017r. u ca npeacrasenu npea KOH ypes e-
register, npea B®B-Codma Al upes extri.bg.

3.Ha 29.06.2017r. B rp. Tnosaue, 6yn. «Xpucto botes» N227A ce npoeepe
PenceHovwo  rogumiHo 060 cubpaHue Ha dKumoHepuTe Ha «Kopropauma 3a
TEXHONOTMKM W MHOBauMu» AJl, Ha KoeTo 6axa npuetn Oruera 33 AEMHOCTTa Ha
APYXECTBOTO npes 2016r., [loknaga Ha AVMPEKTOPa 3a Bpb3ka C WHBECTUTOPUTE,
OavropckuTe Aoknagm — MIHAWBMAYaneH u KoHconuaupaH, MoauwHuTe (PuHaHcoBK
OT4eTn 3a 2016r. — uHanBMAYaneH u KOHCONMAMpaH.

4.lNpe3 M.mait.2017r, e usroTeen MEXAMHHNA KOHCOMMAMPaH (DUHAHCOB OTYET H3
APYXKECTBOTO 33 MbPBOTO TPUMECeYMe Ha 2017r. u e npeacraeseH B Komucuara 3a
(uHaHCoB Haazop, Bwnrapcka doHposa bopca - Codug. Cowmar e nybnukysad Ha
CanTa Ha ApYXECTBOTO.

5.Mpe3 m.anpun.2017r. e MSTOTBEH rOAMWHMS 0AUTUPaH KOHCONMAMPaH PuHaHcor
OTHET Ha ApYWecTBoTo — Maiika /KT All/ 3a 2016r. u e npeacraseH npea KOH
4pe3 e-register, npeg BOB-Codusa Afl upes extri.bg. Cewusar e nNy6nukyeaH Ha
CaiiTa Ha ApY>ecTeoTo.



6.Mpez m.anpun.2017r. ca W3TOTBEHU MEXAWHHWUTE  (PMHAHCOBM OTuyeTM Ha
APYXeCTeata ot rpynata /KTU AZl, TEX MAPK OINTENA Af, OKY Afl, ETUK O®UHAHC
All/ za mbpeoOTO TpuMeceyme Ha 2017r. u ca NPEACTaBeHM npen KOH ypez e-
register, npeg B®B-Codusa ANl upes extri.bg.

7.Mpe3 m.mMapT.2017r. e W3FOTBEH rOAMWHUA OANTMPaH WHOMBMAYaneH (uHaHCoB
OTHET Ha APYXECTBOTO 3a AeliHocTTa My npe3 2016r. u e npeacraseH 8 Komucnsta
338 (WMHAHCOB Haazop, Bbnrapcka oHgosa bopca — Codwma. Coumst e nybnuKyBaH
Ha caiTa Ha apyxecTsoTo.

8.Mpe3 M.MapT.2017r. ca M3TOTBEHN roAMWHUTE OANTUPaHM ($rHaHCOBY OTueTH Ha
APYXECTBaTa o1 rpynara /TEX MAPK OMTENA AL, OKY All, ETUK ®UHAHC All/ 3a
2016r. u ca npeacrasenu g Komucusta 3a duHaHcos Haasop, bvnrapcka doHpoea
Bopca - Cochms.

9.Mpe3 M.pespyapn.2017r. e usroteen MENAMHHNA KOHCONMMAMPAH (MHAHCOB OTYeT
Ha ZIPYXeCTBOTO — maitka /KTW AZl/ 3a HETBLPTOTO TpuMeceuwe Ha 2016r. u e
npeacraseH npen KOH upes e-register, npea BOB-Codms Al upes extri.bg. Cowmar
e nybnuKkyBaH Ha caifTa Ha ApPYXecTBoTo.

10.Mpe3 M.anyapu.2017r. ca W3TOTBEHM MeXAWHHWTE (UHAHCOBM OTyeTH Ha
APYXecTBata ot rpynata /KTU Afl, TEX MAPK OMTENA Afl, OKY All, ETUK OVHAHC
All/ 33 yeTBLPTOTO TPmMeceuune Ha 2016r. u ca npeacraseHn npeg KOH ypes e-
register, npen BOB-Codusa ALl upes extri.bg.

I1. BNMSAAHUE HA MO-BAXKHWUTE CbBMTUS BLPXY PE3Y/ITATUTE BbB ®MHAHCOEBWSA
KOHCONKEWPAH OTYET.

LUutupanute cubutus wHe Ca OK33anu CbUWECTBEHD BAUGHME BbpXy
pPeE3YNTaTMTE B KOHCONMMAMpaHua dhuHaHCOB oTweT Ha EMUTEHTa npe3 TpeToTo
TpumMeceyue Ha 2017 r.

Mpes nepuoga ot 01.01.2017ron. go 30.09.2017roa. rpynata e Ha 3aryba B
Pasmep Ha 146 xun.ne.

Fpynata peanusupa KoM TPETOTO Tpumeceune Ha 2017r. HeTHW
npuxoam OT npopambu B PasMep Ha 621 xun.ne. U QUHAHCOBMU npuxoam B
PasMep Ha 134 xun.ne. 3ary6arta OCHOBHO Ce Ab/DKM Ha npogaxbu Ha
AbATOTPaNHU MaTepuanyimu akTusm npes Tekywua nepuog.



IIT. OCHOBHM PWCKOBE M HECMI'YPHOCTM, NPEL KOMTO E W3MPABEH
EMHUTEHTBT MPE3 OCTAHANIATA YACT OT OMHAHCOBATA roAMHA,.

A. Puckosu dakTtopm 33 CEKTOpa B KOWTO eMUTEHTa pa3BuBa AeliHOCT:
1.KpegureH puck

KpeauTHuaT puck Ha gbpxapara e PHCKBT OT HEBBL3MOXHOCT MU HEXenaHue
33 NOCPELlaHe Ha nNPeACTOSWMTE nAawaHus no Abnra. B T0Ba OTHOWeHue
bearapus nocrosHHo noaobpasa nosuummuTe cn Ha MEXAYHAPOAHUTE AbLArOBU
Masapu, KOeTo ynecHasa AoCTbNa 4o CPEACTBA B NOAKPENa Ha O6LIOTO yrpasneHue
H3 pasxogure Ha Abpwaeata. Taka HanpuMep, B Kpas Ha OkTOMBpM 2005 r.
Standart&Poors noeuwm A0 'BBB' abnrocpoueH u 'A-3' KPaTKOCpoYeH abpxaseH
KPeAUTEH DEeWTUHr ¢ nonoxuTenHa NEPCNeKTMBa B Yyaa BamyTa, u 'BBB+'
ABNTOCPOYEH 1 'A-2' KPAaTKOCPOUeH AbpKaBeH KPEAWUTEH PEITWHI B MECTHa BanyTa
CbC cTabunHa nepcnekTvBa. Ha 1 mMapT 2006 roauHa pelTuHrosaTa areHumst
Moody's noeuwm kpeguTHUS (avnrocpouen u KPaTKoCpoYeH) perdTUHr Ha Buarapus
B HYy)Kha 1 MeCTHa BanyTa A0 Baa3. Criopea PEMTUHrOBaTa areHuums Fitchratings
AbTOCPOYHUAT PENTUHI Ha Bunrapus B uyxga BanyTa e BBB, a B MecTHa BanyTa
BBB+.

MoBuwaBaHETO Ha OLEHKUTE Ha KPEAUTHMSA DUCK Ha CTpaHaTa e B pesynTar
Hd  MOCTUrHaTUTe  pesynratm B chepata Ha CTabunusaumsTa Ha
MAKpPOMKOHOMMYECKATa Cpeda, MoCTUraHeTo Ha YCTOWYMB TeMn Ha pactex cnep,
1997 roanHa 1 no6pe KanuTanusupaxua sanyTex Gopa.
MporHo3uTe 3a paseuTue Ha Bbnrapusa n oyaksanmsTa Ha MexayHapoaHus sanyTen
PoHa ce 6Gasupar Ha 3dnasBaHETO Ha cucTeMaTta Ha BanyTeH Gopa w cneg
MPUCHEAMHABAHETO Ha CTpaHaTa kuM EBponelickus cbios,

2.BanyTeH puck

BanyTHuaT puck npeacrasnsea Bb3MOXHOCTTa 33 HEraTMBHa NpoMsHa Ha

CbOTHOLUEHMETO MEXAY KypCa Ha NeBa KbM HYXKAUTE BanyTU W BAMAHUETO Ha Tazu
NPOMAHA MO OTHOLEHNE Ha BbL3BPLILAEMOCTTA OT WHBECTMLMK B CTpaHaTa.
Mpez 1997 roauHa B Bbnrapus e sueeneH BanyteH 6opa, npu koero GvnrapcknaT
NEE € OWKCMpaH KbM eBpoTo. Cucremata Ha BanyTeH Gopa nosegme pao
CTabunuaupanHe Ha OvArapckata  uvkoHoMMKa, Hamanssane Ha WHpnauwaTa,
YCTOMUMB pacTex, PEAYUMPaHE Ha ronemus Gromketed aeduumt u NoNoXUTENHA
OLIEHKA OT MEXyHapoaHWTe peifTuHrosu areHunn. Cucremata Ha (mKeupaH Kypc
MPEHACs ABIKEHUETO Ha KYpCa eBpo/WwaTcku AONap B ABMXEHWE Ha Kypca LUaTCKu
Aonap/nee. B To3u cMuckn BaITyTHUAT DUCK OT eHa CTpaHa e 6mMsbK N0 BanyTHus
PUCK NPU ABMXKEHMETO Ha UeHaTa Ha eBpO/IIaTCku Aonap, a oT apyra CTpaHa, e
EKBMBANIEHTEH HA MONMUTUYECKMS PUCK Ha CTpaHara,



3.JluxBeH puck

TlnxeeHnaT puck e cebpsan c BBb3MOXHOCTTa 3a nMpoMsHa Ha npeobnapasaumTe
JMXBEHU DaBHMWA B CTpaHaTa. Toea 6u ce OTPasuno BbpxXy AeHHOCTTa Ha
Apyxecreoto, nokonkoTo NP PaBHW ApYrM YCNOBMA MPOMAHATA Ha JIMXBEHWUTE
PABHWLLE BOAM A0 MPOMAHa B LEHATa Ha (UHAHCOBMA pecypc, M3nonsBaH oT
ApyxectBoto npw OCbLIECTBABAHE Ha  pPasfMYHK npoekth. B pesynrtar or
BbBEACHUA BaNyTeH CBBET KakKTo U B PE3YNTAT OT BbBEAEHaTa METOAMKa 3a
MSHNCNABAHE HA OCHOBHUA NIMXBEH MPOLEHT Ha 6a3aTa H@ MbPBUYHMA  Masap Ha
TPMMECEYHN  ALPXKABHM  UEHHM KHWXKA NUXBEHUTE paBHUWa B Bbnrapus ca
CTabunHu. YneHcTeoTo Ha Bbarapua B EC okassa AOMbAHUTENHO MONOXUTENHO
BWAHWE BbDXY 3anaseaHe Ha CTabUNHOCTTa B MMXBEHUTE PaBHULLA.

4.MonuTtuyecku puck

MonntuyeckmaT puck ce CBbp3Ba C pMCKa OT CMAHA Ha lNpaBWUTENCTBOTO Ha
€AHa ObPXKaBa M NPOMEHW B 3aKOHOAATENHATa CUCTEMA, B YaCTHOCT AaHbyHaTa
ypeaba, koeto aa posege pno AOMBLAHWUTENHO obnaraHe Ha foxoauTe oOT
MHBECTULIMN.

Monutnueckarta cutyauus s CTPaHaTa MOXe A3 Ce OnuLLe KaTo cTabunHa.

Ha 29.03.2004 r. Buarapws MOMYHM NONOXUTENEH OTrOBOP Ha ALArOroAMIIHUTE CU
yCUnus 3a npuckeanHseaHe koM HATO. Ot 01.01.2007 r. P.Berapua e unen Ha
EC. ETO 330 pucKbT OT M3MeHeHue na HOpMaTBHaTa 0asa B no-AbLArocpoueH
MNaH € MMHMMANeH W ce ceexaa Ao E€BEHTYaNHOTO UANOCTHO MpUBEXAaHe Ha
BbnrapckoTo 3aKoHogaTeNCTED B CbOTBETCTEME C EBPONEICKOTO.

5.MHnaumoHeH puck

WMHdnaumormmar puck e PUCKBT OT HamaneHue Ha noOKynmaTenHaTa cuna Ha
MECTHaTa BanyTa, Koeto 6M goseno o YBENWYABAHE Ha UEHWUTE Ha CTOKUTE W
ycnyrute. Mudnaunata Hamansea PEanHUTE A0X0AM U Ce OTPa3ABa B HAManeHue Ha
BbTPEWHOTO noTpebnenune. CUCTEMaTa Ha BanyteH 60pA KOHTPOMMpa NapuuHOTO
NPEANaraHe, HO BBHLWHKM GaKTOpM (Hanp. NOBMIWABAHETO Ha LieHaTa Ha netpona)
MOraT Aa OKaXKaT HaTMCK B NOCOKa Ha YBENUYEHWE Ha UeHoBMTE HMBa. Quakea ce
NPUCHEANHABIHETO HA CTpaHaTa M kbM EC M CTabUNHOTO npeacraesHe Ha
MKOHOMWUKATA HW /13 OKaXaT HaTUCK KbM A0GMMKIBAHE Hd UEHOBMTE pPaBHMLLA KbM
TE3M Ha ocTaHanuTe crpanu ot EC, T.e. MHpNaUWATa B CTpaHaTa aa 6bae no-sucoka
OT CpeldHma Temn Ha uHdnauus B CTPaHuTe, 4neHkm Ha EC. KbM HacToswmsT
MOMEHT W KaTO UAN0 MEXaHWM3MLT Ha BanyTeH 60pA OCMrypaBa rapaHuuu, de
WHNAUMSTa B CTpaHaTa wWe ocTaue MOA KOHTPON M HAMA Aa uMa HebnaronpuaTHo



BAAHUE BbDXY MKOHOMMKETa Ha CTpaHaTa, M B YacTHOCT BBPXY CEKTOPa, B KOMTO
APY>KECTBOTO pa3BWBa AeHOCT.

b. Puckoeu ®akTopu 23 emuTtenTa:

1.JInKBMAEH PUCK 33 AeiHOCTTA Ha APYeCTBoTO.

NukeuaHuaT PUCK, OTHOCHMM KbM ASHMHOCTTa HA Kopnopauusa 3a Texdonorum
W wHoBaLMK” Afl, ce CBbp3a C Bb3MOXHOCTTA 33 NUNCa Ha AOCTATLYHO HaNWYHM
CPEACTBA 3a NoCpeLlaHe Ha TEeKYLUMTE 3ab/DkeHns.

ToBa MOXe fa ce Cryuy KaKTO Npu 3HAYUTENHO 3abaesHe 3a 3annawave Ha
AB/DKUMUTE CYMUW OT CTPaHa Ha KIIMEeHTUTE Ha OpyxecTeoTo, Taka 1 Ha HENpaswunHo
YNP3BNEHME HA napuUuHUTE MNOTOUM, CBBP33HM C OCHOBHATA M (bruHaHcoEaTa
AerHocT. 3a aa ce FapaHTUpa BBL3MOXHOCTTa [Ipy»ecTBOTO A3 nocpewa pPefoBHO
KPAaTKOCPOYHUTE CM  33AbMXEHMS, Ce Hanara BHUMATENHO OLUEHABaHe Ha
NIMKBMAHOCTTA M M3rOTBAHE Ha NMNaH 3a gelicTaue NPY NTMKBMAHA KpK3a.

2. YNpaeneHcky puck

Bb3MOXHO € pbKOBOACTBOTO Ha "KOPMOPALMA 3A TEXHONOMMM W
MHOBALIMW" AL pma npuema u OCBLLECTBABA YMPABNEHCKM W WMHBECTULMOHHM
PEWEHNA, KOUTO Aa He A0BEAAT 40 0YaKBAHWUTE Bb3EPBLIIAEMOCT U eDEKTUBHOCT.

3. NuxeeH puck

Hapacreane Ha pasxoguTe 33 NWXBU, NUXBEHWUAT DMCK € CBbP3aH C NPOMEHU
B HMBATa H3 NasapHWUTE NMXBEHW NPOLEHTM, KOMTO GMXa MO 3 [OBEAaT ao
YBE&/IMHABAHE Ha NUXBEHUTE PasXOAM WM CbOTBETHO HAMANSBaHe Ha (PUHAHCOBKA
pe3ynTart Ha [py»ecTeoTo.

4.PUCK OT AEMHOCTTa Ha MKOHOMMYECKATa rpyna

Bb3MOXHO € Manka unm no-ronsMa uact ofr AbluepHuTe [pyxecTea Ha
"KOPIMOPALIMA 3A TEXHOMNOMMU U MHOBAUWMW” Al fa BRoWAT MKOHOMUYECKOTO
CbCTOAHUE 1 (PUHAHCOBUTE CU pe3ynTaTh. ToBa e gosege ao obLwo enoluasaHe
Ha PE3ynTaTuTe Ha LAnaTa KOHCoNMAMpaHa rpyna. Tosa Lwe 6bae nowm curHanu 3a
WHBECTUTOPUTE, KOMTO OMXa MOBAWMSNM HEraTWBHO BbPXY UEHWTE Ha akuwuTe Ha
"KOPMOPALMA 3A TEXHOMOMMU U WMHOBALMW” ALl. OT apyra crpaHa HsiMa paa
ObaaT nonyyeHn amBMaeHTM oT AbLUEPDHUTE ADYXKECTBA, KOETO AOMBLAHUTENHO 6M
NOBNWSNO BbPXY UEHUTE Ha akuMuTe.

5. [ipyr Bupose puck

ChbluecTByBa puck OT 3aBUCMMOCTTE OT EKCMEPTHN MO3HaHWA, KaKTo Ha
YNpasuTenHuTe opraHu (NOCOYEH KaTo YNpaeneHCKu PUCK), Taka CblWO W OT
MO3HaHWATa Ha ApyruTe ekcneptu, kouto “KOPIMOPALMS 3A TEXHOMOMU n



NHOBAUWMW” ALl m3nonsea cucteMHo wim MHUMAEHTHO 33 NMnaHupaHe, paseure,
aHanu3 U OUeHKa Ha JelHOCTTA.

MoTeHUManHUTe MHBECTUTOPU TPABBa A3 MMaT Npeasua, Ye CbUIECTBYBA PUCK OT
nosBaTa Ha HeobWyYalHW KOHKYPEHTHM YCNOBUA, M3TW4YEHE CPOK HAa MaTeHT,
TLProBcKa Mapka W 33aBMCMMOCT OT MalTbk 6poit noTpebutenn wnm AOCTaBYMLM
(oTHOCMMKM KakTo KbM "KOPMOPALMS 3A TEXHOMIOMMU M WHOBALIMWN" AL,
0COGEHO KbM HEroBMTE AbLUSPHM ApyxecTsa). TOBa LWe NOBAWMSE HEeraTMBHO BbpPXY
"KOPMOPALMA 3A TEXHOMAOMUM U WHOBALIMM” Al w usnara KOHCONuAUpaHa
rPyna, KOETO B KpaiHa cMeTka e pedneKTUpa BLPXY JIMKBUAHOCTTA M LEHUTE Ha
aKUMUTE Ha MHBECTUTOPUTE.

B.Puckose 3a akumoHepuTe Ha ODYXecCTeoTo:

1. OcHoBEH puck

OCHOBHUMAT puck u HECHTYPHOCT 3a akumoHepute Ha “KOPTIOPALMSA 3A
TEXHONOMM U MIHOBALIMW” All e BEPOATHOCTTa TAXHATA MHBECTULMS B aKUMKM Ha
APYXKECTBOTO Aa He 3aMasu CBOATA CTOMHOCT, KaKTo M Aa He réHepupa OYakeaHarta
OT TAX Bb3BPblaeMocT. Toil e reHepupa oT creaHuTe TPW BUZA PUCK.

2. LleHoBu puck

LleHosuaT puck 3a dKLMOHEpUTe Ha [IpyXecTBOTO NpoM3TUYa OT NPOMEHU Ha
LUEHUTE HAa HEroBUTE aKUMK, B PE3YNTaT Ha KOWUTO aKumoHepuTe Guxa mornm aa
peanusupar 3aryba ot npenpoaax6ba Ha NpUTEXaBaHWUTE OT TAX LEHHW KHIDKA.
lNpomaHaTa Ha LUeHaTa Ha aKuMuTe 33aBUCH OT BL3ACMCTBUETO HA PA3MYHK MO BUg,
W CTENEH Ha BAMAHME (DAKTOPU — HETHA CTONHOCT Ha dKTUBUTE Ha [APYXECTBOTO,
NOCTUrHaTK  (DMHAHCOBKM  pesynTaTy, PENYTALMA, TbpPCEHE W npegnaraHe Ha
My6AMYHUTE Nasapu, UKOHOMUYECKD CbCTOAHWE WM NEPCNeKTMBM 32 PasBuTHE Ha
CTpaHate 1 aAp. OpyecTeoTo He rapaHTupa, Y4e ueHaTta Ha npegnaraHuTe OT Hero
LUEHHM KHINKa We ce 3anas3ea M Le MOBMWABA CBOSTA CTOMHOCT. To HsMa ga
OCbLUECTBABA 0OPAaTHO MBKYMYBAHE HA LEHHUTE CM KHWKE C Uuen 3anassaHe Ha
TEKYLLW Na3apHU LIeHM.

3. Jlunca Ha rapaHums 3a u3nnawaxe Ha rOAVWHW AMBWMAEHTH,

OUHAHCOBUAT pE3YNTaT 3aBMCH OT MHOXECTBO (aKTopu — YMEeHUeTo u
NPOQECcHoHanMsMa Ha MEHMMDKLPCKIS €KWM, PasBMTUETO Ha Masapa Ha MHTEpHeT
PEKNaMa M WMHQOPMALMOHHW YCNYr1, MKOHOMMYECKO paseuTMe Ha CTpaHara u
pervioHa u ap. Cneasa ga ce otbenexu, ye HAMEPEHMETO Ha CbLUECTBYBALUMUTE KbM
AdTaTd Ha TO3M [IOKyMEHT MEHWIKBPU € NoAAbPKAHE Ha AWBUAEHTHA NONUTUKA 33
pasnpenenaHe Ha MuHuMyM 20% ot PeanusnpaHata neuvanba nog gopmata Ha
AMBUAEHT. MapaHumm 3a M3nnawaHeTo Ha AVBUAEHTU ODaue He ChblueCTByEaT.

4. JINKBMAEH pUCK



JIMKBUAHMAT PUCK NPOM3TUYE OT HECMIYDHOCTTa 3@ HANMYWMETO Ha Pa3BMTO nasapHo
TbPCEHE Ha LEHHWTE KHWKa Ha ApYXKecTBoTo 3a ONpeaened nepuoa OT Bpeme,
KOETO & CBbP3aHo C TPYAHOCTH N0 TAXHOTO NPOAABAHE WNW 3aKyNyBaHe C ornesg Ha
NPEA0TBPATABAHE HAa EBEHTYanHu 3arybn wnu peanusupaHe Ha Kanutanoeu
neyantm,

To3u puck e aocTa culecTseH 3a PasBMBALL C& KanuTaNoB Masap, KakbLBTO e
MasapbT Ha LEHHU KHWXa B Buirapus.

IV. NHOOPMALMSA 3A CKITHOYEHU FONIEMM CRENKWA MEXXAY CBbLP3AHM JIULIA.

CornacHo HopMaTuBHOTO Npenpaiiaxe B 4n. 33, an. 3 otr Hap. N2 2 kem g1
T. 6 ot OP Ha 3akoHa 3a CHETOBOACTBOTO, 33 LEMUTE Ha HACTOALIMST JOKYMEHT
NOHATUETO CBbP3aHKM NULLA Ce M3BEeXaa OT MexayHaposeH cueToeogeH CTaHaapT N9
24 ,0NoBeCTABaHE Ha CBbP3aHN NULA”,

3a [pyxecTeoTo cBbp3aHM Mua ca BCMYKM NMUA, YyyacTBawM B
MKOHOMU4YECKaTa rpyna Ha ,Kopropauus 3a TexHonorum 1 MHOBaLUun” Af]

XapakTepuT Ha CACTIKWTE, CKNIOYEHN CbC CBbP3aHM NULA, KaKTo U hakTLT ye
T€ HE Ca CKIIO4EHW B OTKMIOHEHME OT 0BMYalHMTE TBPrOBCKM YCNoBMs B GpaHLua,
AaBaT OCHOBaHME 33 3aK/MOYEHME, UYe Te He OKA3BaT CbLUECTBEHO BNMSHUE BBLPXY
(PMHEHCOBOTO CLCTOAHME Ha ADYKECTBOTO, E€OMHCTBEHO nopaauw akta Ha
CBbP3aHOCTTa.

V. MHOOPMALMSA CLINACHO MPUNOXEHUE N9

I. 3A EMHTEHTH H JIMIIA IO § 11 OT JONBJIHHTEIHHATE PAIMOPEAEH HA 3IIIIIIK
1.1. IIPOMSAHA HA JIMIIATA, ¥TIPAZKHSBA HIH KOHTPOJI BBPXY APYKECTBOTO.

lpes Tpetoto Tpumeceune Ha 2017r. we e HanuMuUe NpoMsHa Ha nMLaTa,
YNPaXKHABALUW KOHTPON BBPXY ,KOpnopaums 3a TexHonorum W MHOBaUuKu™ AL.

1.6. OTKPHBAHE HA NPOU3BOIACTBO MO HECHCTOATEIHOCT 3A APYIKECTBOTO
IH 3A HEFOBO ABINEPHO JPYKECTBO H BCHYKH CBINECTEEHH ETATIH, CBLP3AHH C
NPOH3BOACTROTO,

lMpe3 TpetoTo Tpumeceume Ha 2017r. HE € OTKPMBaHO Ha Npou3BOACTEO NO
HECBCTOATENHOCT 328 APYKECTEOTO UMW 33 HeroBo ABLUEPHO APYXKECTBO.

1.7. CKTIOYBANE HH H3NLJIHEHHE HA CBIUECTBEHH CAEIKH.



Mpes TperoTo Tpumeceume Ha 2017r. He ca CKJIIOYBAHM WM M3MBLAHABAHM
CHLIECTBEHW CASNKM.

1.8. PEIUEHHE 3A CKIMOYBAHE, IPEKPATABAHE H PAZBATISIHE HA JOT'OBOFP 3A
CBEMECTHO NIPEAIIPHATHE,

lpe3 TpeToTo Tpumeceune Ha 2017r. He € B3EMAHO PeLUeHME 33 CKITIYBaHe,
NPEKpaTABaHe 1 PaseansaHe Ha [OroBOp 33 CbBMECTHO npeanpusTre.

1.10. ITIPOMAHA HA OIHTOPHTE HA APYAECTBOTO H NIPHYHHH 3A ITIPOMAHATA.

lpez TpeToTo TpumMeceune Ha 2017r. He e B3EMaHO pelUeHUe 33 NPoMAHa Ha
0AWMTOPa Ha ApPYXXECTBOTO.

1.30. OBPA3YBAHE WIN NPEKPATABAHE HA CBAEBHO WJIH APBHTPAKHO JEJIO,
OTHACAINO CE A0 3AABJUKEHHMA HIH B3EMAHHS HA APYIKECTBOTO HJHM HEIOBO
ABIMIEPHO APYKECTBO, C HEHA HA HCKA HAI-MATKO 10 HA CTO OT COECTBEHHSA
KAIIHTAJI HA IPYKECTBOTO.

pe3 TpetoTo Tpumeceuwne Ha 2017r. He e obpasysaHo unu npexpaTeHo
CbAeOHO MNK apBUTPaKHO AENO, OTHACALO CE A0 33Ab/DKEHMA WM B3EMaHWs Ha
APYXECTBOTO WM HErOBO AbILEPHO APYXECTBO, C UeHa Ha MCKa Han-manko 10 Ha
CTO OT COECTBEHMA KanwuTan Ha OPYXeCTBOTO.

1.31. IIOKYOKA, OPOJANKEA WIH YYPEJAEH 3AJOT HA JAJIOBH YYACTHS B
TBHPTOBCKH JPYKECTBA OT EMHTEHTA WIH HETORO JBLIEPHO JPYKECTRO.

Mpe3 TpeToTo Tpumeceune Ha 2017r. He ca Hanuue nokynka, npogaxba wnm
YHPEACH 3anor Ha AANOBM YYACTUS B THProBCKM APYXECTBa OT eMUTeHTa nnm
HErOBO.LhILEPHO APYIKECTBO.

1.34. 3A EMATEHTH - IPYTH OBCTOATENCTBA, KOMTO IPYKECTBOTO CYHTA, YE
BHXA MOIIH JA BBLAAT OT 3HAYEHME 3A WHBECTHTOPUTE MPH B3EMAHETO HA
PEHIEHHE JA TPHAOBHAT, JA HPOJNAJAT HAM JA MPOJLJIKAT JA TIPMTEKABAT
MYBTHYHO NPEAJIAIAHH IEHHH KHITHA.

He ca Hanuue apyru obcrosTencrtsa, kouto APYXEeCTBOTO CuuTa, ye 6uxa
MOrAM Aa 6baaT oT 3HadYeHue 33 WHBECTUTOPUTE NPM B3EMAHETO Ha PELleHMe A3
npuacbuaT, na npogagart wnam A3 NPOALMKAT A3 npuTexaeaT nySnuyHO
MPeAnaraHn UeHHM KHWKA.

VI. NMPEACTABSIHE HA BBLTPELLHA WH®OPMALMA MO 4n. 7 oT PErnAMEHT (EC)
N2 596/2014 HA EBPONENCKNA NAPNIAMEHT M HA CbBETA OT 16 AnpPun 2014 r.
OTHOCHO NMA3APHATA 2710YNOTPEBA (PEFIAMEHT OTHOCHO MA3APHATA 3NI0¥YNOTPEGA)
W 3A OTMSIHA HA [inPEKTMBA 2003 /6 /EO HA EBPONENCKMSA NAPNIAMEHT M HA CBbBETA
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¥ OWPEKTMBK 2003/124/EQ, 2003/125/EO u 2004/72/EO HA KomucusaTa (OB
L 173/1 or 12.06.2014 r.) (Pernamedt N© 596/2014) orHocHO
OBCTOATE/NCTBATA, HACTBITMAM NPE3 U3TEK/IOTO LUECTMECEYME;

Mpes oTueTHns nepuoa He ca HanuLe OBCTOATENCTEa Mo Wi, 7 OT PernameHT
(EC) N2 596/2014 Ha Esponeiickusi napnamMeHT u Ha CbBeTa ot 16 anpun 2014 r.,
KOWTO fia Ca BbE BPb3Ka C APYXKECTBOTO.

VIL. JOMbAHUTENHA MHOOPMALIMSA, BKNFOYBALLA:

A) MHOOPMALMA 3A NPOMEHWTE B CYETOBOZHATA MOMUTHKA MPE3 OTYETHWS
NEPHOA, MPUYMHUTE 3A TAXHOTO M3BBLPIUBAHE M MO KAKBE HAYMH CE OTPASSBAT HA
®UHAHCOBUA PE3YJITAT M COBCTBEHNS KAMWTAN HA EMUTEHTA;

ApyXecTBoTO HAM3 NpOMAHAa B NpUETATa CYETOBOAHA MONMUTMKS npes
OTYETHUS NEPUOA.

E] MH®OPMALIMA 3A HACTBNWMNK NMPOMEHMW B MPYNA MPEANPUATHUA NO CMHUCBIIA
HA 3AKOHA 3A CHETOBOJCTEOTO HA EMWTEHTA, AKO YYACTBA B TAKABA TPYTIA;

He ca Hanuue npoMenn B rpyna npesnpusTus no CMMCBbA3 HA 3akoHa 3a
CYETOBOACTBOTO HA EMUTEHTa NPE3 OTUETHUS NEPHOA

B) MHOOPMALINA 3A PE3YNTATMTE OT OPFAHM3ALMOHHW MPOMEHW B PAMKWTE
HA EMWTEHTA, KATO NPEOBPAZYBAHE, MNPOMAKEA HA [OPY)XECTBA OT [IPYMA
NPEANPUATHA MO CMUCBHIIA HA 3AKOHA 3A CUETOBO/CTBOTO, AMOPTHU BHOCKW OT
APYXXECTEOTO, AABAHE MOJ HAEM HA MMYLUECTBO, ABLJNOCPOYHW MHBECTHMLIMM,
NPEYCTAHOBABAHE HA AEMHOCT;

Mpes oTYETHWA NEepUOA He Ca HanWLe OpPraHW3aLMOHHMU NPOMEHU B PaMKWUTE
Ha EMWTEHTa, KaTo npeobpasyBaHe, nposaxb6a Ha ApyxecTea OT rpyna
NPEANPUSTUA MO CMMCBbAA HA 3aKoHa 33 CYETOBOACTBOTO, aMOPTHM BHOCKM OT
APYKECTEOTO, QAaBaHE MOA HAEM HA MMYWECTBO, ABLArOCPOMHU MWHBECTULMM,
MpeyCTaHoBABaHE Ha AEWHOCT;

) CTAHOBMLUE HA YNPABWUTENHUS OPTAH OTHOCHO Bb3MOXHOCTUTE 3A
PEANTM3ALIMA HA NYENTMKYBAHW NPOMHO3M 3A PESYITATUTE OT TEKYLIATA ®MHAHCOBA
FOAWHA, KATO CE OTYMTAT PE3Y/ITATUTE OT TEKYLLOTO LUECTMECEYME, KAKTO M
WHO®OPMALINSA 3A ®AKTOPUTE M OBCTOATENCTBATA, KOMTO LUE MOBIIMAAT HA



NOCTUIrAHETO HA NPOTHO3HMWTE PE3Y/ITATH HA-MAJIKO A0 KPASA HA TEKYLLIATA
PUHAHCOBA NrOgMHA;

OpyxecTsoto HaMa NyGAMKyBaHU nporHosm 3a Pe3ynTaTuTe Tekywarta
(PMHaHCOBa roauHa

) 3A NYB/IMMHWUTE APYKECTBA - JAHHM 3A NUUATA, NPUTEXXABALLM NMPAKO
M/WMNK HEMPAKO HAW-MAJIKO 5 HA CTO OT IACOBETE B OGLOTO CbEPAHME KbM KPASI
HA AEBETMECEYMETO, U NPOMEHWTE B NPUTEXXABAHUTE OT JIMLUATA MACOBE 3A
MEPMOAA OT HAYAJIOTO HA TEKYLLATA ®MHAHCOBA rOMHA [10 KPAS HA OTUYETHMS
nePUoOL;

«bankaH Cuc” Afl — Mnoeavs (3aedHO C BAANOTO Ce B Hero ,0beguHeHa
(uHaHcoBa KoMnaHua” Al) npuTexasa noseye oT 5% or AKUMOHEPHKUA KanuTan Ha
EMUTEHTa 1 TOI € B pasmep Ha 1 244 563 6p. akumm umm 5,19 %. ApyxecTeoTo He
e NyGNUYHO M e C eaHOCTeNeHHa cUcTeMa 3a ynpaenenue. MNpeaMeTsT Ha 4elHOCT
Ha ApyXecTeata e pas3paboTkM M Tbprosus B cdepara Ha MH(OPMALMOHHUTE
TEXHONOrN,

[pyrvaT akumoHep, KOWTO npuTeXasa noseue OT 5% oOT KanuTana Ha
APYKECTBOTO € “®oHAauma MexayHapoaeH WHCTUTYT 33 W3cnegeaHe  Ha
Koonepaunnte”, rp.Cous, yn. “axkoH WrHaTuit” 2, er.2, per. no ®.[1. 8056/2005
Ha CI'C, EMK 131461623, kosTo nputexasa 12 770 000 6pos akumu, unu 53,20%
OT kanuTana Ha ,KOPTOPALIMA 3A TEXHOOTUM Y MIHOBALMW” AQl

He ca Hanuue npoMexy B NPUTEXaBaHUTE OT NIMUATA FNACOBE 3a Nepuoaa oT
HAYanoTo Ha TeKyllaTa MUHAHCOBA roAMHa A0 KPas Ha OTUETHUS NEPUOL;

E) 3A NYBSIMYHWTE [PY)XKECTBA - [AHHW 3A AKUMMTE, MPUTEXKABAHW OT
YNPABUTENHUTE WM KOHTPOJIHUTE OPTAHM HA EMMWTEHTA KbM KPAS HA
AEBETMECEYMETO, KAKTO M NPOMEHWTE, HACTLMWAM 3A MEPMOAA OT HAYAJIOTO HA
TEKYWATA ®UHAHCOEA FOAMHA [0 KPAS HA OTYETHWS NEPMOA 3A BCAKO JIMLE
NOOTAENHO;

1. «T AKAOEMUS» Afl, 115310365, rp.lfinosawus, yn. ,Bounko LWonos” 14,
uneH Ha C - 3240 6p. axkumu, 0.01%:;

2. OOHOAUMA ,MBEXAYHAPOOEH WHCTUTYT 3A WM3CJIENBAHE HA
KOOMEPALIMUTE", ENK131461623 — unex Ha CA - 12770000 6p. akumwm, 53.20%;

3. MNetpaHka AumuTpoea WMnapuoHoea, EMH 6211194518, — uneH Ha C[ -
5000 6p.akumm, 0.02%;
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4. MNetbp Heiuee Heitues - npeacrasuTen Ha «UT AKAIEMWSA» Al B
KaueCTBOTO MY Ha uneH Ha Cl] - 1 172 476 6p. akuyum, 4.89%;

5. AceH WBaHoB KoHapee, ETH 4008294589 - npeacrasuten Ha <«MUT
AKALIEMUWA» Al B KQ4eCTBOTO My Ha UneH Ha Cl - 166944 6p. akumm, 0.70%

6. Credan Mmubos Credaros, EMH 4211234509 - npeacraemren Ha «MT
AKAZIEMUA» Al B Ka4eCTBOTO My Ha YfIeH Ha CA - 50232 6p. akumm, 0.21%:

7. Anren Vinues Mpo3amH, EMH 3210184886 - npeacraeuten Ha ®OHOALIMA
HMEKOYHAPOOEH WHCTUTYT 3A W3CNEABAHE HA KOOMNEPALIMUTE” B
Ka4ecTeoTo i Ha YneH Ha CA — 101024 6p. aKumm, 0.42%;

8. MNetbp TleoprueB CraiikoB, EMH 4911094444 - npeacrasuTen Ha
®OHAOALMA MEXAYHAPOOEH MHCTUTYT 3A M3CNEOBAHE HA
KOOMEPALIMWTE” B KayecTBOTO il Ha uneH Ha Cf] — 50800 6p. akumu, 0.21%:

9. Aumutep KoctaguHos MvwwmH, EMH 6706014440 - npeacrasuTen Ha
OOHOAUMA MEXAYHAPOAEH  WHCTUTYT  3A U3SCJIEABAHE  HA
KOOMEPALIMWTE" & kauecTBoTO i1 Ha Ynen Ha CI - 10 000 6p. akumu, 0.04%:;

X) HHeoPMAUMA 3A EBMCAWM CbAEBHM, AAMWHUCTPATMBHM WK
APBMTPAYKHW NPOU3BOACTBA, KACAELLM 3AABMKEHUS NNWM B3EMAHUS B PASMEP HAI-
MAJTKO 10 HA CTO OT COBCTBEHUSA KAMWUTAN HA EMWUTEHTA; AKO OBLUATA CTOMHOCT HA
SAABIDKEHMATA WM B3EMAHMATA HA EMWTEHTA MO BCHMYKM OBPA3YBAHM
NPOM3BOACTBA HAAXBLP/IA 10 HA CTO OT COBCTBEHUS MY KAMWTAJN, CE NPEACTABS
WH®OPMALIMSA 3A BCAKO NPOM3BOACTEO NOOTAENHO;

HaMa BUCALLM CbaebHM, aAMUHUCTPATUBHU U apbuTpaxHW NPOM3BOACTEa,
Kacaclin B3eMaHus Unu 3agb/MKeHUs B pasMep Hait-manko 10 % oT COBCTBEHUMA My
KanuTan. Oblwara CTOMHOCT Ha 3abMKEHWATA, PECn. B3EMaHuATa Ha eMUTEHTa No
BCWYKM 06pasyBaHu NPOM3BOACTBA, MO KOWUTO e CTpaHa CbLO He HagxebpnaT 10 %
COBCTBEHUA My KanuTan.

3) MHOOPMAUWSI 3A OTAYCHATHTE OT EMMTEHTA WA OT HEFOBO AbIUEPHO
APY)KECTBO 3AEMW, NPEAOCTABAHE HA TAPAHLMM WM MOEMAHE HA 3AIBJDKEHUS
OBLLO KbM EAHO JIMLE WM HEFOBO OBLLIEPHO APYXECTBO, B T. Y. M HA CEBP3AHM
JIMLA C NOCOYBAHE HA XAPAKTEPA HA B3AMMOOTHOLLEHUSTA MEXKAY EMUTEHTA U
NMUETO, PASMEPA HA HEUSTUTATEHATA FTABHULIA, JIMXBEH NPOLIEHT, KPAEH CPOK HA
MOTACABAHE, PASMEP HA NMOETO 3AIb/DKEHME, YCIIOBUS M CPOK,
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