MEXXAWHEH KOHCONWAWUPAH [JOKNAZ 3A OEAHOCTTA
Mo un. 33a n BLE Bpb3Ka C un. 33, an. 1 or Hapen6a N2 2
oT 17.09.2003r. Ha K®H

Ha «KOPIMOPALIUSA 3A TEXHONIOMMU U MHOBALIUU>» A[L,
EMK 115086942
3a MbPBOTO wWecTMeceumne Ha 2018rop.

I. WHoOoPMAUMST 3A BAXKHMK CbBUTUA, HACTBLMWIAM NPE3 [MbPBOTO
wecrMeceume HA 2018r.

1. Ha 29.06.2018r. B rp. Mnosaus, 6yn. «Xpucrto Botes»,N227A ce npoeeae
PEOBHOTO roaviLHO 06O cbBpaHue Ha aKuuoHepute Ha «Kopnopauus 3a
TEXHOMOMMM 1 nHoBaumu» AJl, Ha KoeTo bsixa npueTu OTueTa 3a AeMHOCTTa Ha
Apy>xecTBoTO npes 2017r., [loknaga Ha aupekTopa 3a Bpb3ka C WHBECTUTOPUTE,
Oautopckute goknagn — VHAVNBUAYANEH 1 KOHCONMAMpaH, MoavHuTe (puHaHCOBM
oT4yeTu 3a 2017r. — UHAMBUAYANEH U KOHCONMAupaH.

2. Tpe3 M.Mail.2018r. e wu3roTBeH MEXOWHHUA  KOHCONMAMPaH drUHaHCOB
OTHET Ha [PY>XXeCTBOTO 33 NMbPBOTO TpuMeceuue Ha 2018r. u e nMpeacrTaBseH B
Komucusara 3a duHaHcoB Haasop, bbnrapcka doHaosa 6opca — Codus. CoumsT e
nybnmMKyBaH Ha caifta Ha 4pyKecTBoTo.

3. MNpe3 M.anpun.2018r. e u3roTseH FOAMILIHUA OOMTUPAH KOHCONUAMPaH
(PMHAHCOB OTUET Ha ApYXXECTBOTO — Malika /KTW All/ 3a 2017r. v e npeacTaseH
npea KOH upes e-register, npeg bOBb-Cocma ALl upes extribg. Cowusar e
Ny6nMKyBaH Ha caiiTa Ha ApyXecTBoTo.

4.-1Ipe3 M.anpun.2018r. ca W3roTBEHU MEXAUHHUTE (OUHAHCOBU OTYETU Ha
Apy>xxecTtBata ot rpynata /KT AZl, TEX NMAPK ONTE/A All, OKY Afl, ETUK ®UHAHC
AL/ 3a mbpeOTO TpuMeceuue Ha 2018r. u ca npeacraseHn npes KOH ypes e-
register, npea B®B-Cocbus ALl upes extri.bg.

5. Mpe3 M.mapT.2018r. € W3roTBEH roAULWHKS OAUTUPaH WHAMBUAYANEH
(PMHAHCOB OTYET Ha APYXECTBOTO 33 AeiHocTTa My npe3 2017r. w e NMpeacTaBeH B
KomucusaTa 3a duHaHcos Haasop, bvarapcka donposa 6opca — Codusi. ColumsT e
nybnvKyBaH Ha caiita Ha Apy>KecTBOTO.

6.Tpe3 M.mapT.2018r. ca M3roTBEHM rogMLIHMTE 0AUTMPAHU (PUHAHCOBM
OTHETU Ha ApyxectBaTta OT rpynarta /TEX MAPK OITENA All, OKY All, ETUK
OUHAHC A/ 3a 2017r. v ca MPeACTaBeHn B KomucusiTa 33 (MHAHCOB Haz3op,
Bwunrapcka conaosa 6opca — Codus.

/. Tpe3 M.dbeBpyapn.2018r. e u3sroTeeH MEXCAVHHUA  KOHCONMAUpaH
PVHAHCOB OTUET Ha APYXEeCTBOTO — Maika /KTW Al/ 3a 4eTBbLPTOTO TpUMeceume Ha
2017r. n e npegcraseH npea KOH 4pes e-register, npeg B®B-Codus Al upes
extri.bg. CblumaT e ny6nukysaH Ha caiita Ha APY>XeCTBOTO.



8. Mpe3 M.aHyapn.2018r. ca M3roTBEHN MEXANHHWUTE (DUHAHCOBM OTYETU Ha
ApyxecTsaTa oT rpynata /KTW AZl, TEX NAPK ONTENA A, OKY Afl, ETUK ®UHAHC
All/ 3a 4eTBbLPTOTO TpMMeceuune Ha 2017r. u ca npeacTaseHy npen KOH ypes e-
register, npen B®B-Codua ALl upes extri.bg.

I1. BAMAHME HA NO-BAXXHWUTE CbBUTUS BLPXY PE3Y/ITATUTE BbB PUHAHCOBHA
KOHCOJIMAWPAH OTHET.

UnTrpanute cubutMs He ca oOkasanm CbLIECTBEHO BUSHUE BbpXY
PE3YNTATUTE B KOHCOMMAMPAHUA (PUHAHCOB OTYET HA EMUTEHTa Mpe3 MbpBOTO
lecTtMecedme Ha 2018 r.

Mpes neproga ot 01.01.2018roa. Ao 30.06.2018roa. rpynaTa e Ha 3ary6a B
pa3smep Ha 395 xun.ns.

Fpynata peanu3upa npe3 MbpBOTO LecTMeceune Ha 2018r. HeTHu
NpMXoAn OT npoAaxbu B pa3mep Ha 778 Xun.nB. M (DUHAHCOBM MPUXOAU B
pa3Mep Ha 43 Xun.ns.

III. OCHOBHM PUCKOBE W HECUIYPHOCTW, MPEO KOWTO E W3NPABEH
EMUTEHTDBT MPE3 OCTAHAMATA YACT OT ®MHAHCOBATA FOMHA.

A. PUCKoBU (hakTOpu 3a CeKTopa B KOWTO EMUTEHTA pa3BuBa AIHOCT:

1.KpeauteH puck

KpeauTHUAT pucK Ha AbpXxaBaTta € PUCKBT OT HEBb3MOXHOCT UMM HEXenaHue
3@ nocpellaHe Ha NpeacToAlmMTe nnalaHMs No Abra. B TOBa OTHOLWEHWE
bbnrapust MoCTosHHO NOAOGPABa MO3ULMMTE CWU HA MEXAYHAPOAHUTE AbIrOBM
nasapu, KOETO ynecHsaBa AOCTbMA A0 CPEACTBA B NOAKPENa Ha 0BLWOTO yrnpasneHue
Ha pasxoauTe Ha AbpxaeaTa. Taka HanpuMmep, B Kpasi Ha okTtomBpu 2005 r.
Standart&Poors noeuwm o 'BBB' gbnrocpoueH u 'A-3' KpaTKOCPOYEH AbpXKaBEH
KPEAUTEH PENTUHI C MOMOXWTENHA NEPCreKTMBA B uyx/jaa BanyTa, M 'BBB+'
AbNrccpodeH 1 'A-2' KpaTKoCpOYeH AbpxaBeH KpeAWUTEH PENTUHI B MECTHa BanyTa
CbC CTabunHa nepcnektusa. Ha 1 mapt 2006 rogvHa peMTMHroBaTa areHuus
Moody’s NoBMLWIN KPeAUTHUS (ABATOCPOYEH M KPATKOCPOYEH) PEMTUHF Ha Bunrapus
B YyXXaa M MeCTHa sanyta A0 Baa3. Cnopea peiTuHroBaTa areHums Fitchratings
ObArOCPOYHUST PEUTUHI Ha Bbnrapusi B Yyxaa BanyTa e BBB, a B MecTHa BanyTa
BBB+.

[oBMLIABAHETO Ha OUEHKUTE Ha KPeAUTHUS PUCK HA CTpaHaTa € B pesynTar
Ha  nocturHatuTe  pe3yntatm B  cdepata Ha  crabunusauusara Ha
MaKpOWKOHOMMYECKaTa Cpeza, MOCTUraHeTO Ha YCTOMYMB TEMN Ha pacTex cneg
1997 roanHa n fobpe KanuTanusvpaHus BanyTeH 60pa.

lMporHosute 3a pasBuTWe Ha Bbarapus U ovakBaHusTa Ha MexayHapoaHus
BanyTeH (OHA ce 6a3vpaT Ha 3amasBaHeTO Ha CuMCTeMaTta Ha BanyTeH 6opa u cren,
NPUCHEANHABAHETO Ha CTpaHaTa KbM EBponeickmns cbios.

2.BanyTeH puck
BanyTHuaT pucK npeacTaBnsBa Bb3MOXHOCTTA 3@ HEraTMBHa MpOMsHA Ha
CbOTHOLLUEHWETO MeXAY KypCa Ha fieBa KbM YyxauTe BaayTV U BAUSIHUETO Ha Ta3u
MPOMAHA MO OTHOLUEHWE Ha Bb3BPbLLLAEMOCTTa OT MHBECTULUMN B CTpaHaTa.



Mpe3 1997 roauHa B Bbarapus e BbBEAEH BanyteH 60OpA, Npu KOETO GbarapckusT
neB e ¢uKcMpaH KbM eBpoTo. CucreMmata Ha BanyteH 6opa posese a0
CTabunusmpaHe Ha 6Gbarapckarta MKOHOMWKZ, HaMansiBaHe Ha WHNaLusTa,
YCTOWYMB pacTex, peayumpaHe Ha ronemus BlomKeTeH AeUUMT 1 NonoxuUTeHa
OLEHKa OT MeXAyHapoAHWUTE PeMTUHrOBM areHuMM. CucTeMaTa Ha (UKCUpaH Kypc
MPEHacs ABWXXEHMETO HA KypCa eBpO/WaTCcKM [0Map B ABWKEHWE Ha Kypca waTcku
Aonap/nes. B TO3M CMUCBLN BanyTHUST PMCK OT €AHa CTpaHa e 6M3bK A0 BanyTHUS
PUCK MpU ABKEHWETO Ha LieHaTa Ha eBpo/LaTcKu Aonap, a oT Apyra CTpaHa, e
CKBMBANIEHTEH Ha NONIMTUYECKMS PUCK HA CTPaHaTa.

3.JInxBeH puck

JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA 3a NMpoMsiHa Ha npeobnagasalmTe
JIMXBEHN paBHMWa B CTpaHaTa. ToBa 6M ce OTpasuno BbpXy AEMHOCTTa Ha
ApyxecTBOTO, AOKOMKOTO Mpu paBHu APYT¥ yCnoBusi NMpOMsiHaTa Ha NMXBEHUTE
PaBHWLLA BOAM A0 MpOMsHA B LiEHaTa Ha (UHAHCOBUS pecypc, v3non3saH oOT
APYXXeCcTBOTO npu OChLLWECTBSBaHE Ha PasnnyHn  npoektu. B pesyntat ot
BBBEACHWA BANyTEH CbBET KAaKTO M B pE3ynTaT OT BbBEAeHaTa METOAMKa 33
M34MCNsiBaHE Ha OCHOBHWS NIMXBEH MPOLEHT Ha 6a33aTta Ha MbPBMYHUSA rMasap Ha
TPMECEYHM  AbDXaBHWM  LEHHU KHUXKA JIMXBEHUTE paBHUWa B Bbarapus ca
CTabunHu. YneHcTBoTo Ha bvnrapus B EC 0Ka3Ba AOMBLAHUTENHO MOMOKUTENHO
BINAIHNE BbDXY 3anasBaHe Ha CTabWUIHOCTTa B IMXBEHUTE paBHMLLA.

4.Monutnyeckn pmck
MonuTuuecknaT puck ce cebpasa ¢ puCka OT CMsiHa Ha [paBWUTENCTBOTO Ha efHa
AbpXdBa W NMPOMEHW B 3aKOHOAATENHATa CUCTEMa, B YacTHOCT AaHbyHaTa ypeaba,
KOETO Aa foBese A0 AOMBIHUTENHO Ob/1araHe Ha AoXoauTe oT NHBECTULIMMU,
MonuTuyeckarta cuTyaums B cTpaHaTa Moxe Aa Ce onuiie KaTo cTabunHa.
Ha 29.03.2004 r. Bunrapus NOMYYM NONOXKUTENEH OTTOBOP Ha ALArOrOAMLIHUTE CH
YCUnKs 3a npucbeauHsaBaHe koM HATO. Ot 01.01.2007 r. P.Bbnrapus e uneH Ha
EC. ETO 330 pUCKLT OT M3MEHeHVe Ha HOpMaTuBHaTa 6a3a B MO-AbAroCpoYeH
fIaH € MWHUManeH W Cce CBeXAa L0 EBEHTYaNnHOTO LSAOCTHO NpUBEXAaHe Ha
6bArapcKoTo 3aKOHOAATENCTBO B CHOTBETCTBHE C €BPOMNENCKoTO.

5.MHbnaunoHeH puck

WHbNAUMOHHUAT puck e pucksT OT HaManeHue Ha nokynarenHata cuna Ha
MECTHaTa BanyTa, KOETO 6M A0BENO A0 yBeNnMuaBaHe Ha LEHWUTE Ha CTOKUTE U
yenyrute. Vidbnaumata Hamanssa peasnHuTe 40X0aM 1 ce 0Tpa3sBa B HaManeHue Ha
BBTPELIHOTO noTpebnexue. CucTeMata Ha BanyTeH 60pa KOHTpONMpa napuuHoTO
fPpeAsiaraHe, HO BbHIWHM (akTopy (Hanp. NOBULIABAHETO Ha UeHaTta Ha nerpona)
MOraT Aa OKaXaT HaTUCK B MOCOKAa Ha YBENMYEHME Ha LICHOBUTE HMBA. Ouakea ce
NMPUCbEAMHABAHETO Ha CTpaHaTa HM KbM EC u CTabUNHOTO npeacTaBsHE Ha
MKOHOMWKATa HW A@ OKaXaT HaTUCK KbM JOBMMKABAHE Ha LIEHOBUTE paBHULLA KbM
TE€31 Ha oCTaHanuTe cTpanu ot EC, T.e. uHbnaumsaTa B CTpaHaTa aa 6bae no-Bucoka
OT CPEAHUSI TEMN Ha WMH(ALUMA B CTPaHWTE, YNeHKM Ha EC. KbM HacToAWMAT
MOMEHT M KaTo UANO MexaHusMbLT Ha BanyTeH 6opg, ocurypsiBa rapaHumm, ve
MHNAUMATa B CTpaHaTa LWe ocTaHe nog KOHTPON 1 HAMa Aa MMa HebnaronpusTHO
B/INAAHWE BbPXY MKOHOMMKATA Ha CTpaHaTa, M B YacTHOCT BbpPXY CEKTOpa, B KOUTO
APY>XXeCTBOTO pa3BMBa AEMHOCT.



b. Puckosu ®aktopu 3a eMuTeHTa:

1.JIukBnaeH puck 3a geiHocTTa Ha APY>XECTBOTO.

JIMKBUAHUAT PUCK, OTHOCUM KbM JeAHoCTTa Ha Kopriopauusa 3a TexHonorum u

uHosaummn” AJl, ce cBbp3a C Bb3MOXHOCTT@ 3a /MNca Ha [OCTaTbYHO HaMuHU
CPEACTBA 3a nocpellaHe Ha TekywuTe 33AbIDKEHUS.
ToBa Moxe pa ce CNyYM KaKTO npu 3HAYMTENHO 3abaBaHe 3a 3annawaHe Ha
ABIDKUMUTE CYMKM OT CTPaHa Ha KJMEHTUTE Ha ApyxecTBoTo, Taka 1 Ha HENpaBWITHO
YNpaBieHWE Ha napuyHUTE NOTOUM, CBbP3aHM C OCHOBHAaTa WU (PvHaHcoBaTa
AelHocT, 3a ga ce rapaHTvpa Bb3MOXHOCTTa [Ipy»ecTBoTo fa nocpella peaoBHO
KPaTKOCPOYHNTE CM  3aAb/DKEHWS, ce Hanara BHUMATENHO OUEHABaHe Ha
JMKBUAHOCTTA M U3rOTBSIHE Ha NM/1aH 3a AelicTeue NPy NTIMKBUAHA KpK3a.

2. YnpaBneHcku puck

Bb3MOXXHO € pbKOBOACTBOTO Ha "KOPMOPALNSA 3A TEXHOMOMMU WU
NHOBALMWN” AL na npuema w OCBLUECTBABA YMPABMEHCKM W WMHBECTULIMOHHM
PELLEHNA, KOUTO fa He AOBeAAT A0 OYAKBAHUTE Bb3BPBLLUAEMOCT M e(hEKTUBHOCT.

3. JInxBeH puck

HapactsaHe Ha pasxoaute 3a JINXBY, JIMXBEHWUST PUCK € CBbP3aH C NPOMeHU
B HMBATa Ha MasapHUTE JIMXBEHW MPOLIEHTH, KOUTO GMXa MOMW 7a AoBeaaTt Ao
YBE/INYABAHE Ha NIMXBEHWUTE Pa3XOAM M CLOTBETHO HaMansBaHe Ha (uHaHCOBUS
pesynTaT Ha [py>xecTeoTo.

4.PVCK OT AEMHOCTTa Ha MKOHOMUYECKaTa rpyna

Bb3MOXHO e Manka wmnau mo-ronsiMa yact ot AbllepHuTe [lpy)KecTsa Ha
"KOPIMOPALINS 3A TEXHOMOMNU U MHOBALIMN” ALl na BrowaTt MKOHOMUYECKOTO
CbCTOAHWE U (DUHAHCOBMTE CW pesynTaTW. ToBa e aoseae Ao oblo BrowasaHe
Ha PE3yNTaTUTE Ha LsnaTa KoHCONMAMpaHa rpyna. Tosa wie 6bae nowm curdanm 3a
WHBECTUTOPUTE, KOMTO 6MXa MOBAMSSIN HEraTUBHO BbpPXY LEHUTE Ha akuuuTe Ha
"KOPMOPALIMS 3A TEXHOIOMMU U WMHOBALIMW” ALl. OT apyra cTpaHa Hsama fa
Ebgat nonyuenn amBMAEHTM ot ABLUEPHUTE APYXECTBA, KOETO AOMLAHWUTENHO 61
MOBJIANO BbPXY LIGHUTE Ha akuuuTe.

5. [ipyrv BuaoBe puck

CobluecTByBa puCK OT 3aBMCUMOCTTE OT EKCMepPTHM MO3HAHWUSA, KaKTO Ha
YNPABUTENHATE OpraHu (NOCOYeH KaTo ympaBreHCKu PUCK), Taka CbllO M OT
MOSHAHWATA Ha ApYruTe eKCnepTH, KOUTO "KOPIMOPALIMS 3A TEXHOMOMMU U
NHOBALIMN" ALl w3non3ea cucTeMHO wam WHUWMOEHTHO 3a nnaHupaHe, passuTe,
dHanM3 1 oueHKa Ha gelHocTTa.
MoTeHuManHuTe WHBECTUTOPK TpsbBa Aa uMaT npeasua, ue CblUeCTBYBa pPUCK OT
nosBata Ha HeoOMYalHWM KOHKYpeHTHM YCIOBUSA, W3TUYAHE CPOK Ha MaTeHT,
TbProBCKa Mapka W 3aBUCUMMOCT OT MasibK 6poin noTpebutenn unm A0CTaBuYMLM
(OTHOCMMM KaKTO KbM "KOPIMOPAUMS 3A TEXHOMOTUU W WHOBALIM" AL,
0CO6EHO KbM HeroBuTe ABLUEPHM ApYyXeCTBa). TOBa LUE NOBAWSIE HEraTUBHO BbpXY
"KOPMOPALMSA 3A TEXHOMOMMA U MHOBALMN” Al v usinaTa KOHCoNnuanpaHa
rpyna, KOETO B KpaWHa CMeTKa Lye pedriekT1pa BbpXy NMKBUAHOCTTA U LeHuTe Ha
aKUMWUTE Ha UHBECTUTOPUTE.



B.PuckoBe 33 AKUMOHEPUTE Ha ApPY>KECTBOTO:

1. OcHOBEH puck
OCHOBHMAT puck u HECUIYPHOCT 33 aKUMOHepuTe Ha “KOPIMOPALMS 3A
TEXHOA0MMKU U WHOBALIMN" ALl e BeposiTHOCTTa TSIXHATA MHBECTULMA B aKLUMM Ha
APYXECTBOTO Aa He 3amasu CBosiTa CTOMHOCT, KaKTo M ga He reHepupa o4vakBaHaTa
OT TAX BB3BPbILEMOCT. Toii ce reHepupa oT cregHuTe TPY BULA PUCK.

2. LleHoBu puck

LleHoBuMST puck 3a aKUMOHEPUTE Ha [Ipy>XecTBOTO NMpousTMUa OT NPOMEHU Ha
UEHWTE Ha HEroBMTE aKLUWWM, B PE3yNTaT Ha KOWUTO aKLuoHepute buxa Mornu ga
Pe€anusmpat 3aryba oT npenpogaxba Ha NMPUTEXaBAHUTE OT TAX LEHHW KHWXKA.
lNpoMsHaTa Ha LeHaTa Ha aKLUUKUTE 3aBUCU OT BL3AEUCTBUETO Ha Pa3NIMYHK NO BUA
W CTENEH Ha BNUsHWE (DaKTOpPWU — HETHA CTOMHOCT Ha dKTMBUTE Ha APY>XECTBOTO,
NOCTUrHATK  (OMHAHCOBU PE3yNTaTH, penyTauusi, TbpceHe u npeanaraHe Ha
nyGAnYHUTE Nasapu, MKOHOMMYECKO CbCTOSHME W MEPCNEeKTWBM 3a pasBUTUE Ha
CTpaHata un ap. [Apy>ecTBoTo He FapaHTUpa, 4e ueHaTa Ha npegnaraHuTe OT Hero
UEHHM KHWXa Lle Cce 3anasea M We MOBWWABA CBOSTA CTOWHOCT. TO HsMa ga
OCbLUECTBABA OOPATHO M3KYMYBAHE Ha LEHHUTE cU KHWKa C Len 3anasBaHe Ha
TEKYLM Na3apHU LIeHMN.

3. Jlunca Ha rapaHums 3a usnnawane Ha FOAULLHNA AVBUAEHTW.

OUHAHCOBMAT  pe3ynTaT 3aBUCM OT  MHOMECTBO GakTopy - yMeHueTo u
NpOMeCcHoHanM3Ma Ha MEeHUDKbLPCKIS €KUM, pPasBMTWUETO Ha Masapa Ha MHTEpHeT
PEKIaMa 1 MHMOPMALMOHHM YCTYr, UKOHOMUYECKO pasBUTUE Ha CTpaHaTa u
PervioHa n Ap. CneaBa Aa ce oT6ENEXM, Ye HaMEPEHMETO Ha CbLLUECTBYBALLMTE KbM
AdTata Ha T031 [IOKyMEHT MeHUIKbPU € noaabpXaHe Ha AVBWAEHTHA NonuTUKa 3a
pasnpefensiHe Ha MuHUMYM 20% oT P€ann3npaHata nedvanba nog gopMata Ha
AVBUAEHT. [apaHUMM 3a M3MNALEHETO Ha AMBMACHTY 06ayue He CbLLECTBYBAT.

4. JInkBuaeH puck
JIMKBUARUAT pycK NpouzTUua oT HECMIYPHOCTTa 3a HalMYMETO Ha PasBMTO NasapHoO
TbPCEHE Ha LIEHHWTE KHWKA Ha [PY)KEeCTBOTO 33 OnpefeneH nepuos OT Bpeme,
KOETO € CBbP3aHO C TPYAHOCTM MO TAXHOTO NpoAaBaHe uim 3aKynyBaHe ¢ ornej Ha
MPEAOTBPaTsBAaHE HA €BEeHTyanHu 3arybu unm PeanM3npaHe Ha KanuTanosu
neyanoéu.

Tozu PUCK € A0CTa CbLUECTBEH 3a pasBuBall ce KanuTanos nasap, KakbBTo &
NasapbT HA UEHHU KHWXa B B'bﬂl'apl/lﬂ.



IV. AH®OPMALINA 3A CKJTHOYEHM FOJIEMU CAE/IKW MEXXAY CBBbP3AHU JIMLA.

CbrnacHo HOpPMaTMBHOTO MpenpatlaHe B un. 33, an. 3 ot Hap. N2 2 kbM § 1,
T. 6 OoT [IP Ha 3aKoHa 3a CUETOBOACTBOTO, 3a LENUTE HA HACTOALMST [OKYMEHT
MOHSTUETO CBBbP3aHK NNLA Ce u3BeXaa oT MexayHapoAeH CYeTOBOAEH CTaHAapT N2
24 ,0noBecTsiBaHe Ha CBbp3aHu NuLa”.

3a [JpyXecTBOTO CBbp3aHM JMUa Ca BCMYKM NuL@, Y4acTBalM B
MKOHOMMUYECKATa rpyna Ha ,Kopriopauumst 3a TeXHONoruv 1 nHoeauum” Afl

XapakTepbT Ha CAENKUTE, CKITIOYEHN CbC CBBP3aHM NMUA, KakTo U (akTbT ye
TE HE Ca CKJ/IYEHN B OTKI/IOHEHME OT 06MYalNHUTE TbProBCKW YCIOBUA B 6GpaHLua,
AaBaT OCHOBaHWE 3a 3aK/IOYEHUE, Ye Te He OKa3BaT CbLUECTBEHO BAMSHWE BbPXY
(MHAHCOBOTO CLCTOSIHME HA APYXKECTBOTO, eAVHCTBEHO nopaau (akrta Ha
CBbP3aHOCTTA.

V. UH®OPMALIMSA CHIACHO MPUNOXEHKME N2 9

1. 3A EMATEHTH ¥ JIMIA IO § 11 OT AONBJIHUTEJHUTE PA3NOPEJEN HA 3TIITIK

1.1. IIPOMSIHA HA JIMIATA, YIIPAYKHABAIUY KOHTPOJI BbPXY APYKECTBOTO.

lpe3 nbpBOTO WecTMeceune Ha 2018r. He e Hanuue NMpoMsiHa Ha nuuaTa,
YNpPa)KHABALLM KOHTPOJ BbpXY ,Kopriopaums 3a TeXHONOrM1 1 nHosauuu®™ A/l.

1.2. OTKPHUBAHE HA MPOM3BOJCTBO 110 HECBCTOSTEJHOCT 3A JAPYXECTBOTO
WA 3A HEIOBO JBINEPHO JIPYKECTBO H BCHUKH CBIMECTBEHH ETAIIH, CBBP3AHH C
MMPOMU3BOJICTBOTO.

Mpe3 mbpBOTO wWecTMeceune Ha 2018r. He e OTKPUBAHO MPOM3BOACTBO MO
HECLCTOATENHOCT 33 APY>XKECTBOTO UM 33 HEMOBO AbLUEPHO APYXKECTEO.

1.3. CKIIIOUBAHE WJIH H3IIbJIHEHHE HA CBIIECTBEHH CAEJKH.
- Ipe3 nbpBoTO wectmeceumne Ha 2018r. He ca CKIYBAHU MW U3MbAHABAHU
CbLLECTBEHU CAESKM.

1.4. PEMIEHUE 3A CKJIOYBAHE, MPEKPATSBAHE W PA3BAJUIHE HA JOTOBOP 3A
CBbBMECTHO NPEJIINPHATHE.

Mpe3 nbpBoTO wWecTMeceune Ha 2018r. He e B3eMaHO pelleHve 3a
CKJTIOYBAHE, NMpeKpaTaBaHe U passaisHe Ha AOroBOp 3a CbBMECTHO NpeanpusTue.

1.5. ITPOMSIHA HA OJUTOPUTE HA JPYKECTBOTO H NPHUHHH 3A IIPOMSIHATA.
lNpe3 mbpBOTO WwecTMeceune Ha 2018r. He e B3eMaHO pelleHue 3a NpoMsHa
Ha 0AuTOpPa Ha ApYyXeCTBOTO.

1.6. OBPA3YBAHE WJIH IPEKPATABAHE HA CBHIEBHO HJIM APBHTPAXKHO JEJIO,
OTHACSIIO CE J0 3AJNBJUKEHUS WIM B3EMAHHS HA JPYKECTBOTO HWJIM HEIFOBO
JABIMEPHO JPYKECTBO, C LEHA HA MCKA HAH-MAJKO 10 HA CTO OT COBCTBEHHA
KAITHTAJI HA IPY)KECTBOTO.

Mpe3 nbpBOTO WecTMeceune Ha 2018r. He e obpasyBaHO WM NpeKpaTeHo
CbAebHO vnn apbuUTpaXKHO Aeno, OTHACAWO Ce A0 33Ab/HKEHUS WM B3eMaHus Ha
APY>XECTBOTO W/N HEroBO AbLUEPHO APYXXECTBO, C LleHa Ha McKa Hau-manko 10 Ha
CTO OT COBCTBEHUSI KanuTan Ha APY>eCTBOTO.



1.7. IIOKYIIKA, NPONAKEA WJIH YYPEJAEH 3AJIOI HA JISIIOBH YYACTHSI B
ThPTOBCKH APYKECTBA OT EMUTEHTA MJIM BETOBO JXBINEPHO JAPYKECTBO.

Mpes nMbpBoTO WecTMeceune Ha 2018r. He ca Hanuue nokynka, npoaaxba
Wnn yupeneH 3anor Ha [sNI0BU yyacTus B TbProBCKM APYXECTBA OT eMUTEeHTa UK
HErOBO AbLLEPHO APY>KECTBO.

1.8. 3A EMATEHTH - IPYTH OBCTOSTEJCTBA, KOHTO JPYIKECTBOTO CUHTA, YE
BHXA MOLJIH NA BBAAT OT 3HAYEHHME 3A HHBECTHTOPHTE IIPY B3EMAHETO HA
PEIMIEHME JA OPHAOBUAT, JA NPONAZAT HIH JA HPOXB/DKAT JA IPHTEKABAT
NYBJIUYHO NPEAJATAHH HEHHU KHIDKA.

He ca Hanuue apyru obcrosencrsa, kouTo APY>XXeCTBOTO cuuTa, ye 6Uxa
MOT/IM Aa BbAAT OT 3HAaYeHWe 3a MHBECTUTOpUTE MPU B3EMAHETO Ha pelueHue Ja
NpuaodMAT, fAa npojajaT waM fa  npogbmxar A3 MPUTEXABaT NyGAMYHO
NpefnaraHn LEHHN KHUXA.

VI. MPEACTABSAIHE HA BBTPELLHA WH®OPMALIMSA MO Y. 7 oT PErNAMEHT (EC)
N2 596/2014 HA EBPOMENCKUS MNAPJIAMEHT M HA CbBETA OT 16 anpun 2014 r.
OTHOCHO MA3APHATA 3/10YNOTPEBA (PEF/IAMEHT OTHOCHO MA3APHATA 3/10YMOTPEBA)
W 3A OTMAHA HA IMPEKTUBA 2003 /6 /EO HA EBPOMNEIACKUSA NAPJIAMEHT U HA CbBETA
W AMPEKTMBYK 2003/124/EQ, 2003/125/EO u 2004/72/EO HA KoMucusTa (OB
L 173/1 ot 12.06.2014 r.) (PErnaMEHT N2 596/ 2014) OTHOCHO
OBCTOATEJICTBATA, HACTBIMUJIU NMPE3 U3TEKJIO0TO LUECTMECEYME;

lpes oTyeTHWUsI nepuoa He ca Hanuue obcroaTencrea no un. 7 ot PernameHT
(EC) N2 596/2014 Ha Esponeiickus napnameHT u Ha Cbeeta ot 16 anpun 2014 r.,
KOWTO Aia Ca BbB BPb3Ka C APY>KECTBOTO.

VII. JONbAHUTENHA WHO®OPMAL|MSI, BKJTKOUBALLA®

A) UH®OPMALMS 3A NMPOMEHWUTE B CHETOBOOHATA MOJIMTUKA MPE3 OTYETHUS
MEPUOA, MPUMMHUTE 3A TAXHOTO M3BBLPLUBAHE M MO KAKBBE HAYMH CE OTPA3SIBAT HA
®UHAHCOBMS PE3YJITAT M COBCTBEHUS KAMUTAJT HA EMUTEHTA;

LpyXecTBoTO HAMa npoMsiHa B MPpUETaTa CYETOBOAHA MOMUTUKA Mpes3
OTYETHUA Nepuoa.

B) MHOOPMALIMS 3A HACTBNWJIN NPOMEHM B [PYMA NPEANPUATHSA MO CMUCBHJIA
HA 3AKOHA 3A CYETOBO/ICTBOTO HA EMUTEHTA, AKO YYACTBA B TAKABA [PYIIA;

He ca Hamue npomenn B rpyna npeanpusTis Mo cMuchAa Ha 3aKkoHa 3a
CHETOBOACTBOTO Ha EMUTEHTa NMPE3 OTYETHMS MEPHOA.

B) UHOOPMALMS 3A PE3VIITATUTE OT OPFAHU3ALUMOHHWU NMPOMEHW B PAMKMWTE
HA EMWTEHTA, KATO TNPEOBPA3YBAHE, NPOJJAKEA HA [PY)KECTBA OT rPYIMA
NPEANPUATHA MO CMUCHNIA HA 3AKOHA 3A CHETOBOACTBOTO, AMOPTHU BHOCKW OT
APY)XECTBOTO, [ABAHE MNMOA HAEM HA WMMYLIECTBO, gbJIFOCPOYHM WHBECTHLIWM,
MPEYCTAHOBSIBAHE HA IEHOCT;

Mpe3 oTueTHms nepuoa He ca Hanuue OPraHu3auMOHHU MPOMEHN B paMKuTe
Ha EMWTEHTa, KaTo npeobpa3yeaHe, npogax6a Ha APYXXECTBa OT rpyna
MPEANPUATUS MO CMMCbNIa Ha 3aKoHa 3a CUETOBOACTBOTO, arnopTHU BHOCKW OT
ADYXECTBOTO, [aBaHe MOA HAeM Ha MMyLECTBO, ABNTOCPOYHU  WHBECTULMMK,
MpeyCcTaHOBsIBaHE Ha AeHHOCT;



') CTAHOBMLLE HA YNPABUTENHUS OPrAH OTHOCHO Bb3MOXHOCTUTE 3A
PEAJIU3ALMS HA NYBJIMKYBAHW NPOTHO3M 3A PE3Y/ITATUTE OT TEKYLLATA ®UHAHCOBA
FOAWHA, KATO CE OTYMTAT PE3Y/ITATUTE OT TEKYLLIOTO TPUMECEYUE, KAKTO W
WH®OPMALINS 3A ®AKTOPUTE M OBCTOATE/ICTBATA, KOUTO LLE MOBJIUSASIT HA
MOCTUrAHETO HA MNPOrHO3HUTE PE3YJITATM HAH-MATKO A0 KPASl HA TEKYLLATA
®UHAHCOBA FOAWHA;

[pyxecTBoto HsMa ny6nvkyBaHM nporHosu 3a pesynTatute TekyilaTa
(1HaHCoBa roguHa.

A) 3A NYBNVYHWUTE [IPY)KECTBA - AAHHU 3A IULATA, MPUTEXXABALLM NMPSIKO
W/Vnu HENPSIKO HAJ-MAJIKO 5 HA CTo OT ITACOBETE B OELLIOTO CbEPAHME KbM KPAS
HA LIIECTMECEYMETO, U MPOMEHUTE B MPUTEXXABAHUTE OT JINLIATA IJIACOBE 3A
NEPUOMA OT HAYAJIOTO HA TEKYLLIATA GUHAHCOBA FOAVHA 10 KPASI HA OTYETHUS
NEPUOL;

~bankan Cuc” A - Mnosaus (3aegHoO ¢ BRANOTO Ce B Hero 6eanHeHa
(b1HaHcoBa KoMnaHus” All) npuTexasa noseue oT 5% oT aKUMOHEPHMSA KanuTan Ha
EMUTEHTa U TON e B pasmep Ha 1 244 563 6p. akumm unm 5,19 %, Jpy>XecTBoTo He
€ NyB/MYHO 1 e C eHOCTENEHHa CUCTeMa 33 ynpaBneHue. lNpeaMeTsT Ha geltHocT
Ha NpyXecTBata e pa3paboTku U Tbprosus B cpepata Ha WMHMOPMaLMOHHUTE
TEXHONOTUW.

Apyrusat aKUMOHEpP, KOWTO npuTexaBa noeeye oOT 5% OT KanuTana Ha
APYXeCTBoTo e “®oHpauus MexayHaponeH WHCTUTYT 33 WU3cneaBaHe Ha
Koonepauuute”, rp.Codus, yn. “OskoH WrHaTtuin” 2, er.2, per. no ®.[. 8056/2005
Ha CI'C, EMK 131461623, kosito nputexasa 12 770 000 6pos akumm, umm 53,20%
OT KanuTana Ha ,KOPTIOPALIMS 3A TEXHOMOMN U UHOBALIUWN™ AL

He ca Hanmue npomenn B nputexasanuTe ot NvuaTta rnacose 3a nepuoaa oT
Ha4a/loTo Ha TekylaTa puHaHcoBa roauHa 4o Kpas Ha OTYeTHUA nepuop;

E) 3A NYBJIMYHUTE [PY)KECTBA - AAHHU 3A AKLUWMTE, NPUTEXXABAHW OT
YNPABUTENHUTE U  KOHTPOJIHUTE OPFAHW HA EMMTEHTA KbM KPASl HA
LWECTMECEYMETO, KAKTO M NMPOMEHWUTE, HACTBIWN 3A NEPUOAA OT HAYANIOTO HA
TEKVLUATA ®MHAHCOBA FOMHA [0 KPASi HA OTYETHMS NMEPUOA 3A BCAKO JIULE
NOOTAE/IHO;

1. «UT AKALEMUSA» AL, 115310365, rp.Mnoeams, yn. ,Bwuako Lonos” 14,
4ne Ha Cl - 3240 6p. akuuu, 0.01%;

2. ®OHOAUMSA +MEXAYHAPOOEH WHCTUTYT 3A WM3C/NTIEABAHE HA
KOOMEPALMUTE”, EMK131461623 — uneH Ha CA - 12770000 6p. akumm, 53.20%:

3. MeTpaHka AumuTposa WnapvoHosa, EMH 6211194518, — uneH Ha ca -
5000 6p.akumu, 0.02%;

4. MNetbp Heiiues Heiiues - NpEACTaBUTENn Ha <«UT AKAJEMUSA» ALl B
KaYeCTBOTO My Ha usnieH Ha C[l — 1 172 476 6p. akumu, 4.89%;

5. AceH WBaHoB KoHapes - NpeacTaBuTen Ha «UT AKAZLEMUS» A B
Ka4eCTBOTO My Ha uneH Ha C/1 — 166944 6p. akumm, 0.70%

6. Credpan Mnbbos CretaHos - NpeAcTaBuTen Ha «UT AKAJEMUA» Al B
Ka4eCTBOTO My Ha uneH Ha C/] — 50232 6p. akuuu, 0.21%;

7. Netbp HaHboB Tponnes - - npeacTasuten Ha «UT AKALEMUS» All B
Ka4eCTBOTO My Ha YneH Ha C/] — 200 6p. akumu, 0.00%;

8. AWren Wnues [posaun - NpeactaBdTen Ha  ®OHAALUMSA
+MEXOYHAPOAEH WHCTUTYT 3A WU3CNEABAHE HA KOOMEPAUMUTE” &
Ka4ecTBOTO i1 Ha uneH Ha C/1 — 101024 6p. akumu, 0.42%;



Kpennrtomar

9. TMembp Tleopruer Craiikos - npeacrasuren Ha OOHAOALUMUA
~HMEXOYHAPOOEH WHCTUTYT 3A U3CNTEABAHE HA KOOMEPALUWUTE” B
KayecTBOTO 1 Ha uneH Ha C/1 — 50800 6p. akumu, 0.21%:;

10. Adumutep KocTagmHoB [vwuH - npeacrtasuten Ha OOHOALNS
WMEXOYHAPOOEH WHCTUTYT 3A WU3CJTIEABAHE HA KOOMEPALUMUTE” B
KaYecTBOTO 1 Ha uneH Ha C — 10 000 6p. akumu, 0.04%;

X) WHooPMALMS 3A BMCALLN  CbAEBHWM, AAMUMHUCTPATMBHW WM
APBUTPAXKHW MPOU3BOACTBA, KACAELLM 3ALBIDKEHNS UK B3EMAHWS B PASMEP HAIA-
MAJIKO 10 HA CTO OT COBCTBEHMS KAMUTAJT HA EMWTEHTA; AKO OBLLATA CTOIHOCT HA
SANB/DKEHMATA WM B3EMAHMSITA HA EMMTEHTA Mo BCUYKU OBPA3YBAHM
MPON3BOACTBA HAAXBBLPNA 10 HA CTO OT COBCTBEHUS MY KAMWTAJ, CE NPENCTABS
NH®OPMALMS 3A BCAKO MPOW3BOACTBO MOOTAE/IHO;

Hama Bucawm coaebhm, aAMUHUCTPATUBHA W apbUTPaXKHM NPOU3BOACTBA,
Kacaell B3eMaHna unu 3aabimkeHns B pasmep Hai-Manko 10 % ot COBCTBEHMS My
Karutan. Obwwarta cTolHOCT Ha 3a[b/DKEHNATA, PECN. B3eMaHWATa Ha EMUTEHTa Mo
BCUYKM 06pa3yBaHm MPOU3BOACTBA, MO KOWUTO € CTPaHa CbLUO He HaaxBbpAaT 10 %
cobcTBeHus My KanuTan.

3) WHO®OPMALIUS 3A OTNYCHATUTE OT EMWTEHTA WM OT HEFOBO AbLEPHO
OPY)XECTBO 3AEMM, MPEJOCTABSIHE HA FAPAHLIUW UTA MOEMAHE HA 3Ab/DKEHUS
OBLLO KbM EAHO JIMLIE UNTU HEFOBO ADBLEPHO APYXKECTBO, B T. Y. M HA CBbP3AHN
JINLJA C NOCOYBAHE HA XAPAKTEPA HA B3AMMOOTHOLLUEHUATA MEXXY EMUTEHTA U
JINLIETO, PABMEPA HA HEU3IJIATEHATA FNMABHWULUA, IUXBEH NPOLIEHT, KPAEH CPOK HA
MOrACAABAHE, PASMEP HA NOETO 3AQB/IKEHWUE, YCNIOBUSA U CPOK.
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Hama npepocraseHun 3aemy oT «Kopropauus 3@ TEXHOMOMMU M MHOBaLMU»
A/l KbM Kpast Ha OTYETHWA MEPUOA, B T.Y. 3aeMM MPEAOCTABEHN HA APY>XKECTBa OT
MKOHOMUYECKaTa rpyna.
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