MBKAVMHEH UHAMBUAYAJIEH IOK/IAZ 3A IEMHOCTTA
Mo un. 33, an. 1, 1. 2 or Hapen6a N2 2 ot 17.09.2003r. Ha K®OH
Ha

"KOPIMOPALINA 3A TEXHOJIO'MM U MHOBALIMM” Al
rp. Nnoeaus, EMK 115086942

3a TPEeToTO TpuMeceure Ha 2016 roa.

I. NHoOPMALMA 3A BAXXKHM CBbBUTUSI, HACTBMNWIM NPE3 TPETOTO

TPUMECEMME HA 2016r.

Mpe3s M™.aBryct.2016r. e UW3roTBeH MEeXAMHHUS  KOHCONWAMpaH
(PUHAHCOB OTYET Ha APY>KECTBOTO 3a BTOPOTO TpuMeceuune Ha 2016r. u
e npeactaseH B KomucnaTa 3a uHAHCOB Haa3op, bbarapcka
¢doHposa 6opca — Codwma. CowmsaT e nybnukyBaH Ha canTa Ha
APY>XeCTBOTO.

MNpe3 M.10nn.2016r. e n3roTeeH MexauHHUs nHamsuayaneH GUHaAHCOB
OTYET HaA [APYXECTBOTO 3a BTOPOTO TpuMmeceume Ha 2016r. u e
npeactaseH B Komucusata 3a puHaHCOB Haa3op, Buarapcka ¢oHagoBa
60opca — Cous. CowmaT e nybnmkyBaH Ha cauTa Ha ApPYXXeCTBOTO.

Ha 29.06.2016r. B rp. Mnosaue, 6yn. «Xpucto botes»,N227A ce
nposeae PenoBHOTO roguwHO 06wo cbbpaHne Ha akuMoHepuTe Ha
«Kopnopauusi 3a TEXHOMOMMU 1 MHOBaUmu» AJl, Ha KOETO 6sixa NpueTu
Otyeta 3a AerHoCTTa Ha apyxectBoto npe3 2015r., [oknaga Ha
AVPpeKTOpa 3a Bpb3Ka C uHeecTuTOpUTE, OAUTOPCKUTE [OKNAAM —
nHOMBMAYaNeH M KoHconuaupad, MoguwHute UHAHCOBM OTYETM 3a
2015r. — uHaMBMAYaneH M KOHCONUANPaH.

Mpe3 M.Man.2016r. € U3roTBEH MEXANHHUSI KOHCOAMAMPaH (UHAHCOB
OTYET Ha APYXECTBOTO 3a MbpPBOTO TpuMmeceuMe Ha 2016r. u e
npeactaBeH B KomucuaTa 3a PUHAHCOB Haa3op, bBbarapcka goHaosa
6opca — Copus. CblumsT € nNybsMKyBaH Ha cavWTa Ha ApY>KeCTBOTO.

Mpe3 M.anpun.2016r. e wu3rotBeH MeXAWHHUSA WHAMBUAYyaneH
(PUHAHCOB OTUET Ha APYXKECTBOTO 32 MbPBOTO TpuMeceure Ha 2016r. u
e npeactaseH B KomucusaTa 3a (uHaHCOB Haasop,  bubarapcka
doHpoBa 6opca — Codwmsa. CbWMAT e nybnukyBaH Ha calTa Ha
LPY>XeCTBOTO.

Mpe3 M.MapT.2016r. € U3roTBeH roavlLHNA OAWMTUPAH WHAMBUAYaneH
(DVMHAHCOB OTYET Ha APYXKECTBOTO 3a AeiHocTTa My npe3 2015r. u e
npeactaseH B KomucusaTa 3a dvHaHCOB Haa3op, Bbnrapcka ¢poHaoBa
6opca — Codpus. CblumsaT e Ny6amkyBaH Ha caTa Ha ApY>KECTBOTO.

Mpe3s M.despyapn.2016r. e W3roTBEH MEXAUHHUA KOHCONMAMPAH
(ODMHAHCOB OTYET Ha APYXECTBOTO 3@ UYETBbLPTOTO TPUMECeYMe Ha
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2015r. n e npeacraseH B Komncusita 3a uHaHCOB Haa3op, Bbnrapcka
cdoHpgoBa 6opca — Codust. CowmaT e nybnukyBaH Ha cauTa Ha
LpPYXeCTBOTO.

e [lpe3 M.gHyapn.2016r. e Wu3roTBeH MEeXAUHHUS WHAMBUAYANEH
(PMHAHCOB OTYET Ha APYXXECTBOTO 3a YETBbPTOTO TpUMEceuMe Ha
2015r. n e npeacraseH B KomuncusTa 3a puHaHcoB Hagsop, bbnrapcka
doHpoBa 6opca — Codwmsi. CowmsT e nybnukyBaH Ha calTa Ha
LAPY>XeCTBOTO.

II. BAUSHME HA NO-BAXXHUTE CbBWUTUSA BBLPXY PE3YNTATUTE BbB
®UHAHCOBUA OTUET.

LinTMpaHuTe CbbUTUSI HE Ca OKa3a/iM CbLIEeCTBEHO BMUSHUE BbLPXY
pesynTaTuTe BbB (DMHAHCOBUS OTYET HA EMUTEHTA Npe3 TPETOTO TpUMeceumne
Ha 2016r.

II. OCHOBHM PUCKOBE U HECUI'YPHOCTW, NMPEL KOWUTO E WM3MPABEH
EMUTEHTDBT NPE3 OCTAHAJIATA YACT OT ®PUHAHCOBATA NrONHA.

A. Puckosu (hakTopm 3a CeKTopa B KOUTO EMUTEHTA pPa3BMBaA AEMHOCT:

1.KpeauteH puck

KpeauTHuaT pucK Ha AbpKaBaTa € PUCKbT OT HEBb3MOXHOCT WK
HexenaHue 3a MnocpellaHe Ha NpeacTosiwuTe nnailaHus no Avnara. B ToBa
OTHOlleHWe bBbarapua nocTtosHHO nogobpsisa MNO3ULMUTE CU Ha
MEXyHapoAHUTE Ab/IrOBY Nasapy, KOETO Y/eCHsBa AOCTbna A0 CPEACTBA B
nogkpena Ha O6WOTO YynpaBneHue Ha pasxoauMTe Ha [AbpXaBaTa. Taka
Hanpumep, B Kpas Ha okTomepu 2005 r. Standart&Poors nosuwm go 'BBB'
ObnrocpouyeH U 'A-3' KpaTKOCPOYEH AbpXaBeH KpeauTeH PerTUHr C
MONIOXUTESHa NepcrekTUBa B uyxaa BanyTa, v 'BBB+' abnrocpoueH u 'A-2'
KPaTKOCPOYEH AbPXKABEH KpeaUTEH PeiTUHr B MECTHa BasyTa CbC CTabunHa
nepcnektuea. Ha 1 mapt 2006 rogvHa peiTuHrosata areHuus Moody’s
MOBULIM KPEAUTHUS (ABArOCPOUEH M KPATKOCPOUEH) PENTUHT Ha Bbnrapus B
uyxa U MecTHa BanyTa o Baa3. Cnopes pentuHrosaTa areHuus Fitchratings
[ObArOCPOYHUAT penTuHr Ha Bbnrapus B uyxaa sanyta € BBB, a B MecTHa
BanyTa BBB+.

MoBuWaBaHETO Ha OLEHKWTE Ha KpeauTHMS PUCK Ha CTpaHata € B
pe3ynTaT Ha MoCTUrHaTuTe pesyntat B cepaTa Ha CTabunmsaumsaTa Ha
MaKpOMKOHOMMYECKaTa Cpeaa, MOCTUIaHETO Ha YCTOMUMB TEMM HA pacTex
cnen 1997 rogvHa v fobpe KanutanuavpaHvs Banyted 6opa.

MporHosute 3a paseuTMe Ha bbarapus u  O4akBaHMATA Ha
MexayHapoaHus BanyTeH ¢oHA ce 6a3npaT Ha 3ana3BaHETo Ha cMCTeMara Ha
BanyTeH 6opA M cCnep MNpUCbEAMHSBAHETO Ha CTpaHaTa KbM EBponeinckusi
Cbl03.



2.BanyTteH puck

BanyTHusIT puck npeacTaBnsiBa Bb3MOXHOCTTA 3a HeraTMBHa NpPoMsiHa
Ha CbOTHOWEHWETO MeXAY KypCa Ha IeBa KbM YyXXAUTE BaSTyTU U BAUSIHUETO
Ha TasuM NpoMAaHa NO OTHOLIEHWE Ha Bb3BPBLLLAEMOCTTA OT WMHBECTULMM B
CTpaHara.

Mpe3 1997 roauHa B bwbarapus e BbBeaeH BanyTeH 6opa, npu KoeTo
ObNrapckusT neB e uKcMpaH KbM eBpoTo. CucTemaTa Ha BanyTeH 6opa
posefe A0 crabunmsupaHe Ha 6bnrapckaTta MKOHOMMKA, HaMansiBaHe Ha
WHDMAUMATA, YCTOMUMB pacTex, peayuMpaHe Ha ronemus GHOMKETeH
AeUUNT W MONOXUTENHA OLEHKA OT MEXAYHAPOAHUTE PEMTUHIOBM areHLuM.
Cucremata Ha UKCMpaH Kypc npeHacst ABMXKEHWETO Ha Kypca €Bpo/LLaTcKu
Aonap B ABWXXEHUE HAa Kypca LUATCKW [0nap/nes. B TO3M CMUCHA BanyTHUST
PUCK OT eAHa CTpaHa € 6/M3bK A0 BaNyTHUS| PUCK NPU ABWKEHMETO Ha
UeHaTa Ha eBpo/WaTckn Jonap, a OT Apyra CTpaHa, € eKBMBANeHTEH Ha
MONUTUYECKUS PUCK HA CTpaHaTa.

3.JInxseH puck

JINXBEHUAT pUCK € CBbp3aH C Bb3MOXKHOCTTA 3@ MPOMSHA Ha
npeobnaaasalumre nMXBEeHU paBHUILA B CTpaHaTa. ToBa 6M ce OTpasuno
BbPXy AEMHOCTTA Ha [lpy>ecTBOTO, AOKOMKOTO MpW PaBHU [PYrU YCNOBMS
npoMsHaTa Ha JIMXBEHWTE paBHMWA BOAM A0 MNPOMAHA B UEHaTa Ha
(bMHaHCOBMSA pecypc, M3Mnon3eaH OT [IPY)XECTBOTO NPU OCHLLECTBSIBAHE Ha
PasnUYHM MpOEKTU. B pesynTtaT OT BbBEAEHWS BanyTeH CbBET KakTo W B
peE3ynTaT OT BbBEAEHAaTa METOAMKA 33 M3UUCISIBAHE HA OCHOBHUS JIUXBEH
NpoueHT Ha 6a3aTa Ha MbpPBUYHWS  Masap Ha TPUMECEYHU  AbPXKaBHM
LIEHHN KHWXa NUXBEHUTE paBHULLA B Bbnrapusa ca ctabunHn. YneHcTBoTo Ha
boarapya B EC o0ka3Ba AOMBAHWTENHO MOMIOXKUTENIHO BAWSAHUE BbpPXY
3arnasBaHe Ha CTabUNHOCTTa B IUXBEHUTE PaBHULLA.

4.MNonnMTn4eckn pmuck

MonutnyeckmaT puck ce CBbp3Ba C puUCKa OT CMAHA Ha
MpaBUTENCTBOTO Ha €AHa AbpXasa 1 NPOMEHM B 3aKOHOAATENHATA CUCTEMA,
B YaCTHOCT AaHbyHaTa ypeaba, KOeTo aa aoseae A0 AOMbAHUTENHO obnaraHe
Ha AOXOAUTE OT UHBECTULMN.

MonutnyeckaTta cuTyaumsl B CTpaHaTa MOXe Aa CE OnuLie KaTo CTabunHa.

Ha 29.03.2004 r. bBvarapusa nonyyus nONOXUTENEH OTrOBOP HA
AbNrOroAvLLHUTE CU yCUnua 3a npucbeauHssade kbM HATO. Ot 01.01.2007
r. P.bvnrapys e uneH Ha EC. ETO 3aWo puUCKLT OT M3MEHEHWE Ha
HopMaTuBHaTa 6asa B NO-AbLJArOCPOYEH MaH € MUHUMANEH U Ce CBeXAa A0
€BEHTYANHOTO USJIOCTHO NpuBEXAaHe Ha 6bArapCKOTO 3aKOHOAATENCTBO B
CbOTBETCTBME C €BPOMNENCKOTO.

5.MHpnaumoHen puck

NHMNAUNMOHHUAT PUCK € PUCKBLT OT HaManeHue Ha nokynaTesiHaTta cuna
Ha MeCTHaTa BanyTa, KOeTo 64 [0Beno A0 yBeNM4yaBaHe Ha LEeHUTe Ha
cTokute u ycnyrure. UHdnaumsaTa Hamanssa peanHuTe AOX0AW U Ce 0TpassiBa
B HaMmaNneHue Ha BbLTPEWHOTO noTpebneHue. Cuctemata Ha BanyTeH 6opa
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KOHTPO/IMPa Mapu4HOTO NpeafiaraHe, HO  BbHLWHN cdakTopu  (Hanp.
MOBMLLABAHETO Ha LleHaTa Ha NEeTpona) MoraT Aa OKaXkaT HaTUCK B NMOCOKa Ha
yBeNMuyeHne Ha LeHoBuTe HuBa. Ouakea ce NPUCEAVHABAHETO Ha CTpaHaTta
HU kbM EC w cTabwnHOTO NpeacTaBsHe HAa WKOHOMMKATa HW Agd OKaxXar
HaTUCK KbM AOBMWKABAHE Ha LEHOBWTE paBHMWA KbM T€3W Ha OCTaHaNUTE
cTpaHu ot EC, T.e. nHdnauusita B CTpaHaTta Aa 6bae no-BUCOKa OT CpeaHus
TeMn Ha wHdnaums B cTpanuTe, ynerkun Ha EC. KbM HacTOAWMAT MOMEHT W
KaTo USNO MexXaHu3MbT Ha BanyTeH 6opa oOcurypsiea rapaHuumn, 4e
WHbNauMsiTa B CTpaHaTa e OCTaHe NOoA KOHTpol W HAMa Aa VMd
HeGNAronpusiTHO BAMSIHME BbPXY WKOHOMMKATa Ha CTpaHaTta, W B 4aCTHOCT
BbpXy CEKTOPA, B KOWTO APYXeCTBOTO pa3suBa JIENHOCT.

B. PuckoBu PakTopu 3a EMUTEHTA.

1.JIMKBMAEH PUCK 3a AEMHOCTTA Ha APYXECTBOTO.
JIMKBUAHWSIT PWUCK, OTHOCMM KbM [JEfHOCTTa Ha “KOPMOPALUMA 3A
TEXHONOMMU U MHOBALMIN” AJl, ce CBbp3a C Bb3MOXHOCTTA 3a /Nnca Ha
[AOCTaTbYHO HaMMYHM CPEACTBA 3@ MOCPELLAHE Ha TEKYLUUTE 3ab/DKEHNA.

ToBa MOXe fna ce C/lyuM KakTo npyu 3HaumTenHo 3abassiHe 3a
3annalaHe Ha AbMKMMUTE CyMM OT CTpaHa Ha KIMeHTUTe Ha [Ipy)KecTBoTo,
Taka M Ha HenpaBWNHO YMpaBfieHWe Ha Mapu4HuTe noTOUM, CBBP3aHW C
OCHOBHaTa M (uHaHcoBaTa AeMHOCT. 3a Aa Ce rapaHTMpa Bb3MOXHOCTTA
[Ipy>kecTBOTO 4@ Mocpella PeAOBHO KPaTKOCPOUHUTE CU 3aAbJDKEHWA, ce
Hanara BHVWMAaTENHO OLEHsSBAHe Ha SIMKBMAHOCTTA M U3rOTBAHE HA NAaH 3a
[AEeNCTBME NPy NIMKBUAHA Kpu3a.

2. YnpaBneHCcKu puck

Bb3MOXXHO € PbKOBOACTBOTO Ha “KOPMNOPALIUS 3A TEXHONOMN U
NHOBALMW” A/l na nNpyeMa M OCbLIECTBSABA YNPABNEHCKU U MHBECTULMOHHM
pelleHns, KOMTO A3 He [oseaaT A0  OYaKBaHUTE Bb3BPbLIAEMOCT MU
edeKTUBHOCT.

3. JlnxseH pucK

HapacTBaHe Ha pasxOAWTE 3a /INXBY, JIXBEHWAT PUCK € CBbP3aH C
fpOMeHN B HWBATa Ha MasapHuTe SIMXBEHW NPOLEHTH, KOUTO 6uxa Mornun Jda
[0BeAaT [0 YBENW4YaBaHe Ha JIMXBEHWUTE pasxoan M CbOTBETHO HaMansBaHe

Ha (MHAHCOBUS pe3ynTaT Ha [py>KecTsoTo.

4.PUCK OT AeMHOCTTa Ha MKOHOMUYECKaTa rpyna

Bb3MOYKHO € Manka Win no-ronsma vacT OT AbLUEPHUTE ApyxecTtBa Ha
“KOPMOPALNSA 3A TEXHONOMA ¥ NHOBALUMW” AL na Baowat
UKOHOMMYECKOTO CbCTOsIHME M (DMHAHCOBUTE CU pe3ynTaTi. ToBa LWe aAoBeae
[0 o6lWo BAOWABaHe Ha pe3ynTaTuTe Ha usnara KOHCOMManpaHa rpyna.
Tosa e 6bAe NOWM CUMrHanU 3@ WHBECTUTOPUTE, KOWUTO 6rxa NOBNMANN
HEraTMBHO BbpXY LEHUTE Ha aKuMUTE Ha “KOPMOPALIMS 3A TEXHONIOMTNN W
WHOBALWMW” AQl. OT apyra CTpaHa HaMa fd 6baaT nonyyeHn ANBMAEHTH OT
AbLLEPHUTE APYXXECTBA, KOETO AOMb/IHUTEHO 61 NOBMAUSANO BbPXY LIEHUTE HA

akumure.

5. Apyrv BngoBe pucK



ColuecTByBa pUCK OT 3aBUCMMOCTTA OT €KCMepTHU MO3HAHMA, KaKTO Ha
YNpaBUTENHUTE OPraHn (MOCOYEH KATO YNPaB/IEHCKU PUCK), Taka Cbilo M OT
No3HaHWATa Ha apyrute ekcneptu, kouto “KOPIMOPALMA 3A TEXHONOMMA U
MHOBALIMN" Al u3non3sa CUCTEMHO WM UHUMASHTHO 3a NaHupaHe,
pa3BuUTe, aHaNU3 U OLIEHKA Ha AEeAHOCTTa.

MoTeHumanHMTe WHBECTMTOPWU TpsibBa 4Aa wMmatT npeasua, de
CbLLECTBYBA PUCK OT MosiBaTa Ha HeobMualHM KOHKYPEHTHWU YCNOBMS,
M3TUYAHE CPOK Ha NaTeHT, TbproBcka MapkKa M 3aBUCUMOCT OT ManbK 6pon
notpebutenn unm poctaBumum (oTHocumu kakTto kbM “KOPIMOPALUUA 3A
TEXHOIOTUN WU WNHOBALIMWN" A[l, 0CO6EHO KbM HEroBute AbllepHU
apyxectsa). ToBa we noenusie HeratvBHO Bbpxy “KOPMOPALINA 3A
TEXHONOMMU N MHOBALIMWN” ALl n usnata KOHCONMUWAMPaHa rpyna, KOeTo B
KpalHa CMeTKa LWe pednekTvpa BbpXy JIMKBUAHOCTTA U LIEHUTE Ha akuuuTe
Ha MHBECTUTOPUTE.

B.PuckoBe 3a akLMOHEPUTE Ha APY)KECTBOTO:

1. OcHOBEH puck

OCHOBHUAT PUCK M HECUrypHOCT 3a akuuoHepute Ha “KOPIOPALINA
3A TEXHONOTMA U MHOBALIMN™ Al e BEpOATHOCTTA TAXHATA UHBECTULINA B
akuMM Ha APY>XeCTBOTO [a He 3anasu CBOSITa CTOMHOCT, KakTo U Aa He
reHepupa o4akBaHaTa OT TsX Bb3BpbLUAEMOCT. TON Ce reHepupa oT cneaHuTe
TPY BUAA PUCK.

2. UeHoBu puck

LleHoBMAT pUCK 3a akuuoHepuTe Ha [Ipy>KecTBOTO nNpousTu4ya Ot
NPOMEHM Ha LEHUTE Ha HEroBuTe aKLUWK, B PE3YNTAT Ha KOMTO aKUMOHEpUTE
6uxa MOrnv Aa peanuaupat 3aryba oT npenpodaxba Ha nputexasaHuTe OT
TAX UEHHW KHwkKa. [MpoMsiHata Ha LUeHaTa Ha akuuuMte 3aBucu  OT
Bb3AEMNCTBMETO HA Pa3NUHK MO BUA W CTEMNEH Ha BMSiHWE (DAKTOPU — HETHA
CTOMHOCT Ha aKTUBWUTE HA APYXXECTBOTO, MOCTUrHATU (PUHAHCOBW pe3ynTaTt,
penyTaums, TbpCeHe M npeasiaraHe Ha nydsmuyHuTe nasapu, UKOHOMUYECKO
CbCTOSIHVE W MEPCNEKTUBU 3a pasBUTME Ha CTpaHata W Ap. [pyXecTBoTo He
rapaHTMpa, Ye ueHaTa Ha npeanaraHuMTe OT HEro LUEHHW KHKa we ce
3anasBa M LWe MoBuLIaBa CBOSiTAa CTOMHOCT. TO HAMa Aa OCbLIeCTBABA
06paTHO W3KyMyBaHe Ha LEHHWTE CU KHWXA C Len 3anasBaHe Ha Tekyluw

nasapHu LieHu.

3. Jlunca Ha rapasums 3a usrnnawiaHe Ha roauwHY AMBUAEHTU.
OWHAHCOBUAT pe3ynTaT 3aBWCKM OT MHOXECTBO (aKTopu — YMEHWUETO W
npobecMoHanM3Ma Ha MEHWDKbPCKUA €Kun, pasBMTUETO Ha Masapa Ha
WHTEpHET peknaMa M MHMOPMALMOHHN YCNyry, MKOHOMMYECKO PasBuTME Ha
cTpaHaTa u pervoHa v ap. Crneasa Aa ce oTbenexu, 4e HaMEpEHWETO Ha
CblUecTByBalUMUTE KbM JaTaTa Ha To3W [IOKYMEHT MEHUAXbPU € NOAABbPXKAHE
Ha AMBWAEHTHA TMONUTMKA 3@ pasnpepensHe Ha MWHUMYM 20% ot
peanusupaHata neyanba noa @opmarta Ha AWBMAEHT. FapaHumMn 3a
M3NNaLaHeTo Ha AMBuAeHTU obade He CbleCTBYBaT.

4. JInkBnaeH pUCK
JIMKBUOHUAT PUCK MpoM3TMYA OT HECUrypHOCTTa 3a HA/IMYMETO Ha
pasBUTO Mas3apHO TbPCEHE Ha LIEHHUTE KHIKA Ha APYXKECTBOTO 3a ONPEAENEH
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nepuoa OT BpEME, KOETO € CBbP3aHO C TPYAHOCTM MO TAXHOTO NpOAaBaHe Wiu
3aKynyBaHe C OrfieA Ha NpefoTBpaTsBaHE Ha EBEHTYaNnHW 3arybu wam
peanusupaHe Ha KanuTasoBu nevyaném.

To3n puCK e A0CTa CbLIECTBEH 33 pa3BMBALY CE KanuTanos nasap,
KaKbBTO € Na3apbT Ha LIEHHW KHWXa B Bbarapus.

IV. U"HoOPMALMA NO ui. 33, AN 3 1 4 oT HaP. N2 2 3A CKJTIOYEHM
FONIEMU CAEJIKN CbC CBbP3AHM JIULIA.

CbrnacHo HOpMaTMBHOTO npenpawaHe B un. 33, an. 3 oT Hap. N2 2
KbM § 1, T. 6 oT P Ha 3akoHa 3a CYETOBOACTBOTO, 32 LE/IUTE Ha HACTOSALUMAT
AOKYMEHT MMOHATMETO CBbp3aHM nuua ce wm3sexzaa OT MexayHapoaeH
cyeToBodeH craHaapTt NO 24 ,0OnoBecTsiBaHe Ha CBbp3aHu Mua”.

3a APYXECTBOTO CBbP3aHM fiMua@ Ca BCUMYKM JiMUQ, Yy4yacTBalu B
MKOHOMUYecKaTa rpyna Ha ,Kopropaums 3a TexHoNorum n nHosaumm” Al

XapaKTepbT Ha CAENKUTE, CKYEHU CbC CBbP3aHW fMUa@, KakTo U
(DaKTbT, Ye Te He Ca CKIIOYEHU B OTK/IOHEHWE OT OBMYAHUTE TbProBCKU
ycnosua B 6paHwa, AaBaT OCHOBaHWME 3a 3aK/IOYEHWE, Y€ Te He OKaseaT
CbLUECTBEHO BMSIHUE BbBPXY (PUHAHCOBOTO CbCTOSHUE HA APYXXECTBOTO,
€MHCTBEHO nopaau (akTa Ha CBbP3aHOCTTA.
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