MEXWHEH JOKJ1AA 3A AENHOCTTA
Mo un. 33, an. 1, 7. 2 ot Hapeg6a N° 2 o 17.09.2003r. Ha KPH

Ha «ETUK ®MHAHC» ALl

3A YETEBPTOTO TPMMECEYME HA 2016 roa.

I. MHOOPMALIMSA 3A BAXXHWU CbEMTUSA, HACTBIMWAK NPE3 YETBBPTOTO TPUMECEHYME HA
2016 ron.

e [lpez m.okTomBpW.2016r. e w3roTBeH MEXAMHHUA (QUHAHCOB OTYET Ha
APYKECTBOTO 33 TPETOTO TpuMeceune Ha 2016r. v e npeacraseH 8 KomucuaTa 3a
(UHaHCOB Hapa30p, Bbnrapcka doHaosa bopca — Codua. CowmaT e nybnnkysaH
Ha calTa Ha APYXEeCTEOTO.

e [pes m.0nn.2016r, e n3roTBen MeXanHHUA MUHAHCOB OTYET Ha APYKECTBOTO
33 BTOpPOTO Tpumeceune Ha 2016r. u e npeacrased B KomucuaTa 3a (PUHAHCOB
Haasop, Bwvnrapcka dongosa bopca — Cotdwms. ChlumaT e nybamkyBaH Ha canTa
Ha ApPY»eCTBOTO.

+ Ha 27.06.2016r. B8 rp. Mnoeame, 6yn. «Xpucto bortes» N227A ce npoeege
PenoeHOTO roavwHo o6uwo cubpaHve Ha akuwoHepuTe Ha «ETUK OMHAHC» Afl,
Ha KoeTo Bsxa npuetu OTyeTa 3a AeiHocTTa Ha Apyxecrsoto npe3 2015r.,
Jloknaga Ha AMPeKTopa 32 Bpb3Ka C WMHBeCTUTOpuTE, OAUTOPCKMA AOKN3aA W
MoanwHWa GuHaHcos otuet 3a 2015r.

e Mpez m™.anpun.2016r. e W3rOTBEH MEXAWHHMA QUHAHCOB OTYET Ha
OPY>KECTBOTO 33 MbPBOTO TpMMeceume Ha 2016r. u e npeactaBeH B KoMucusaTa
32 dwHaHcos Hagzop, bBwnrapcka doHposa Gopca — Codwms. Cowmst e
nyBNUKyBaH Ha CalTa Ha ApPY»KeCcTBOTO.

e [pe3. M.MapT.2016r. & M3roTBEH rOAMILHWS OAWTUPaH (DMHAHCOB OTYET Ha
JAPYXECTBOTO 3@ aenHocTta my npe3 2015r. n e npeacraseH B KoMucuATa 33
huHaHCoB Hapzop, bonrapcka doHnosa 6opca — Codua u LieHTpaneH aenosurap
All. ChIMAT e NyBMMKYBaH Ha calTa Ha APYXeCTBoTo

e [pez M.aHyapu.2016r. e wusroTBeH MeXAWHHMA GWMHAHCOB OTYET Ha
APY)KECTBOTO 33 YeTBbpToTo Tpumecedme Ha 2015r. »m e npeacrtaeeH B
KomucusaTa 3a dmHaHcoB Haazop, Bwnrapcka goHposa bopea — Codma. Columar
e ny6nuKyBeaH Ha caifTa Ha ApYXeCTBOTO.

II. BAMAHME HA TO-BAXHWTE CbBEWMTMA BLPXY PE3YNITATUTE BbB ®WHAHCOBWA
OTHYET.

LUuTupaHuTe cobuTtia He Ca OKasanu CbLUECTBEHO BNWMAHWE BLPXY PEsynTaTWTe BbE
(DMHAHCOBKMA OTUYET Ha EMWTEHTA NPE3 YETELPTOTO TpUMecedme Ha 2016 T.



III. OCHOBHW PUCKOBE M HECUI'YPHOCTW, NPEL KOWTO E M3NPABEH EMWUTEHTDBT NPE3
OCTAHAJIATA YACT OT ®MHAHCOBATA NFOAWHA.

A. Puckoem (pakTopu 3a CeKTopa, B KOMTO EMUTEHTBT Pa3BmBa AEMHOCT:

B nasapa Ha (MHAHCOBWTE YCMYTM U KOHCYNTauuu  pUCKOBETE ce Knacupuumpar
OBGMKHOBEHO B TPU OCHOBHMW KaTeropuMv - nasapeH, OnepaTueeH v BusHeC puck. Bunpeku,
ye HAMa 06WO CTaHAapTHO onpeseneHue 33 OM3HeC pucka, CneaHata nedbuHuLmMa ce
W3MON38a OCHOBHO: PWUCKOBE, KOWTO BAMAAT HA NPUMXOAWTE MOPagyn BbHLIHWA chakTopu
(Hanp. WKOHOMWKATE, KOHKYDEHUMA) WKW BbTPELIHW BbNPOCK (Hanp. ocTapABaHe Ha
NpoAyKTUTE, CNagallun Npuxoau KoM obumre pasxoam).

BU3HEC PWMCKOBETE CE XapaKTepu3upaTt KaTto HECTabuNHOCT B npuxoauTe (4pes
BLHWEH KOHKYPEHTEH WM WKOHOMMYECKM HaTWCK WK BbTPELIHK npobneMn B Ka4eCcTBoTO
JueHoo6pa3yBaHETO), pasxoaute (Hanp. pasxoaM 3a NPeCTPyKTYpUpaHe, HeCbpasMepH!
pasxooM unw HectabwunHu pasxoaw, pasnuyHn OT CHBUTUA € OnepaTUBeH PUCK). BCUukw
Te3n (dWHaHCOBM puckose TpAbBa fAa Gvpat npeMepeHk, Kato ce u3KMoUM edekT Ha
nasapeH wnu ONepaTWBeH PUCK, 3a Aa Ce uzberHe asoitHOTO NpebposBaHe.

1.KpeauTeH pucK

KpeouTHUST PUCK Ha [bpXapaTa € PUCKLT OT HEBL3MOXHOCT Wnn HexenaHwe 3a
nocpeliaHe Ha npeacToAWMTE nnawadns no Awira. B TOBa OTHOWeHWe bbnarapws
NOCTOSHHO NoAOBpABa MO3MUMMTE CU Ha MEXAyHapoaHuTe ALAroBn Masapi, KOETO
yNecHaBa A0CTbNa A0 CPeACTBa B MOAKPENa Ha oBWOTO ynpasneHue Ha pasxoauTe Ha
mbpx@eara. MoBULWABAHETO Ha OUEHKWTE Ha KPeAWTHUA PUCK Ha CTpaHaTta € B pesyntar Ha
nocTUrHaTuTe pesynrtati B cdepaTa Ha cTabunusaumaATa Ha MaKpOMKOHOMUYECKATa Cpeaa,
NOCTUraHETO Ha YCTOM4YMB TEMN HA pacTex Cnea 1997 rogvHa u pobpe KanutanuampaHia
panyTed dbopa.

MporHosuTe 33 paseuTve Ha benrapya v 04aksaHWATa Ha MexayHapoaHua BanyTeH
coHa ce -HaAMpaT Ha 3anasBaHeTO Ha cucTeMara Ha panyteH 6opa w Cnen
APUCLEANHABAHETO Ha CTpaHaTa KbM EBpONencKms Cbio3.

2.BanyTeH puck

BanyTHWAT PUCK NPEeACcTaBnaBa  Bb3MOXHOCTTA 34 HeraTMBHa npoMAHa Ha
CLOTHOLIEHMETO MEXY Kypca Ha nesa KbM dyKauTe Bany u BIMAHWETO Ha Tasu
npomMaHa no OTHOLWESHWE Ha Bb3EDBLWaEMOCTT, a OT MHBECTUUMKW B CTPaHata.

Mpez 1997 roawHa & Buarapus € BbEEAEH Ba/lyTeH 6opa, NPy KOETO BLArapCKUAT
nes e GuKcMpaH KbM espoTo. Cucremarta Ha BanyTeH Gopa noseae A0 crabunusnpaHe Ha
6bIrapckaTa MKOHOMMKA, HaManaBaHe Ha UHGnaumaTa, YCTOMYMB pacTex, peayumpaHe Ha
ronemus GlomKeTeH Aed@uUMT M NOMOXMUTENHA OUEHKa OT MEXAYHapOAHWUTE pPeNTUHIOBK
aredumn. Cucremata Ha uUKCMpaH Kypc MpeHacs ABWXEHUETO Hd Kypca eBpo/liaTcKu
[ONap B ABIKEHME Ha Kypca LaTtcku gonap/nes. B T03M CMUCLN BANYTHWST PUCK OT eaHa
cTpaHa e 6nM3bK 10 BaNYTHUS PUCK NPU ABVKEHWETO Ha LieHATd Ha eBpo/laTcku gonap, a
OT Apyra CTpaHa, € eKBUBANEHTEH Ha NONUTUHECKWSA PUCK Ha CTPaHaTa.

3.MHdnauMoHeH pUCK

WMHbDNAUMOHHMAT PUCK Ce CBbp3Ba C BEPOATHOCTTA uadnaumaTa da noenuag Ha
peanHaTta Bb3BPblUaeMOoCT Ha MHBECTULIMMTE. HuckaTa cTened Ha uHdnauus cnen 1998 .
Mo2BOAM HA MKOHOMMYEckuTe CcybexkTu jna reHepupar HeuHNAUMOHHW  AoXoan  OT
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AelHOCTTa. Bunpeky NONOXWTENHUTE TEHAEHUNMA, NpoOM3THUALLM OT YCNOBMATA Ha BanyTeH
Gopa 1 NOAABPKAHETO Ha PeCTPUKTWEHA ducKanHa nonmMTUKa, Kacaewm U3MEHEHNETO Ha
uHaeKca Ha WHnauwaTa, OTBOPEHOCTTa Ha fLnrapckara MKOHOMMKATa, 33BMCUMOCTTa M oT
EHePruiHW  M3TOMHUUM 1 PUKCHpaHMs Kypc BGN/EUR, nopaxaar pucK OT BHOC Ha
wHnaums. Mpu HapacTBaHe Ha wHdnauuaTa B CrpaHata, peanHara JOXoQHoOCT OT
MHBECTMLMSATA MOXE A3 CnagHe B PE3YNTaT Ha NOBULIABAHE HA 0BLWOTO UEHOBO PaBHULLE.

4. TnxBeH pUcK

JIUXBEHMSAT PUCK € CBbP3aH C Bb3MOXHOCTTA 3a NpoMAHA Ha npeobnagasawmre
fMXBEHW PABHWLLE B CTpaHaTa. Toea 61 Cce OTpaswno BbpXy ASWHOCTTa Ha [pyxecTsoTo,
[IOKONKOTO NPy PaBHW ApYrv YCIOBWA MpoMAHaTa Ha NMXBEHWTE paBHWLLE@ BOAW A0
NnpoMAHa B LUeHaTta Ha (UHaHCOBKMA Pecypc, um3non3ead o1 [pyxecreoto Npwu
OCBLIECTBABAHE Ha PasnuyHK NpoexT. B pesynTaTt oT BbBEAEHUA BanyTeH CLBET KakTto W
B pe3ynTar OT BbBEAEHaTa METOAMKA 33 V3UMCNSBaHEe Ha OCHOBHWA NUXBEH NPOUEHT Ha
Ga3aTa Ha MbPBMYHMA Na3ap Ha TPUMeCeYHn AbpKaBHK LEeHHW KHUA@ NNXBEHWTE
paeHMLWa B Bunrapus ca cTabunHU. YneHcTBoTo Ha bwnrapva B EC okazea AOMBIAHWTENHO
AONOXUTENHO BAMSHME BbPXY 3ana3gaHe Ha CTabunHOCTTa B NINXBEHWTE pasHULLA.

5.MonUTUYECKM PUCKOBE

MpuemaHeTo Ha bvarapus B EC neruTumMmpa NKOHOMUYECKWTE PEOPMM, KOUTO baxa
npeanpueTM B MMETO Ha WHTErpauudATa Ha crpanaTta B ObwHoCcTTa. BeOSWKWAT pacTex Ha
MKOHOMMKATa Ofaue Npofb/hKasa 4a 3aBMCK OT NonUTMYeCKaTa Bonia 3a npoeexaaHe Ha
WKOHOMMYECKK pedopMu ¥ BBBEXAAHETO Ha Hail-nobpuTe NasapHW NPaKTUKKU Ha EC

HacToswaTa 6bArapcka MoMWTUYECKa cucteMa € yassiMa Ot WKOHOMUYECKN
TPYAHOCTW, HEAOBONCTBO OT pedopmaTa U HYNEHCTBOTO B EC, nopaau HepeanucTu{Hu
OUaKBaHus, COLManHa AudepeHumauns W HUCKW CPeaHA noxoaM, OT OpraHvsvpadara
NPecTbNHOCT W KopynuusTa. EBEHTyanHa NONUTHYECKa HeCcTabunHOCT MOXE Aa OKawe
sHaunTeneH HebBnaronpuaTeH edexkT Bbpxy peiiHocTTa Ha  LETMK  @UHAHC AL,
onepaTvBHITE pesynTaTu U (hMHAHCOBOTO MY CbCTOAHME.

6.MIKOHOMMYECK PUCKOBE

BuzHecs,T B Buharapus MMa Kpatka MWCTopMA Ha (byHKUMOHNPaHe B CBOBOAHM
nasapHuM ycnosua. B Tasu Bpb3Ka B CpasHeHWe C koMnaHumTe, QyHKUMOHWpAWKW B
CTpaHWTE C Pa3euTa nasapHa WKOHOMWKA, GunrapckuTe GUpMK Ce XapakTepusupar ¢ mnca
Ha YNpaBNeHCK\ ONuT B NasapHu yCnoensa 1 OrpaHnyeHn KanuTanosu pecypeu, C KouTo Ad
pasBMBaT CBOWTE OMEpauum, Kakro u € HWCKa ehekTMBHOCT Ha Tpyda. B AOMbIHEHME,
Buarapus MMa OrpaHuyeH KanauuteT fAa nopgbpxa CrabunHa nasapHaTa cucTema.
[leitHOCTTa Ha EMMTEHTa 3aBuCy OT 0BLLOTO HUBO Ha MKOHOMWYECKa ASMHOCT B CTpaHata.

7.Puckoee, CBbp3aHu ¢ GYHKUNOHWPAHETO Ha NpasHaTd cucTema

MpaeHaTa cucTeMa Ha Bbarapus € B Mpouec Ha NPOMEHW, CbOTBETCTBALUM Ha
pasBUTMETO Ha nasapHaTta WKOHOMWKa B ctpaHata. CbaebHarta W aaMWMHUCTPATMBHA
npakTMKa ocTasaT npobneMaTuyHn U nvuaTa, pasuuTaliy Ha ObnrapckuTe CbaWnMLLE 33
edexTMBHO paspellaeaHe Ha Cnopose BbB BpPb3Ka CbC COBCTBEHOCT, HAPYLWEHWA Ha
33KOHWTE W [OrOBOpUTE W APYTM, YCT@HOBABaT, Y€ Takoea € TPyAHO Aa ce Mnonydqu.
Bbnpexu ye no-ronaMaTa 4act ot HLArapCKOTO 3aKOHOAATENCTBO BEYE € XapPMOHU3MPAHO
cLC 3aKoHomaTencreoTo Ha EC, GbnrapckoTo Npaso NPoAL/DKABd Ad ce pa3BuBa Mo Ha4YvH,
KOWTO HEe BWHarM CbBriafa C PasBuTMETO W NPWIAraHeTo Ha 3akoHoparencreoto B EC,
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KaKTo M C rasapHoTO passuTue. B pesyntaT Ha TOBa  CbLIECTBYBAT HEACHOTU W
HEMOCIEAOBATENHOCT W € HANLIE UHBECTULMOHEH PUCK, KOWMTO He B1 bin Taka ChliecTBeH
NPy UHBECTMPAHE B APYKECTBO, YYPEAeHO B 1OPUCAMKUMA C NO-paseuTa NpasHa CHCTEM.
Bce nak, B MoCieaHuTe roguHn GbarapckoTo ThProBCKO 33KOHOAATENCTBO C& paseu U
CraHa OTHOCWMTENHO MOAEPHO: B MpOUEca Ha npucheauHsisaHe keM EC eBponenckmTe
OVPEKTUBIA Bsixa TPaHCMOHWPaHKW B HauMoHanHWA NpaeeH ped, a el 1 anyapwn 2007 r.
pernameHtute Ha EC wMaT npsako AeiCTBue B CTPaHaTa. MpobnemMHo ocTaea obaue
NPUNEraHETo Ha 3aKOHWTE OT ChAMANLATA W 8AMUHUCTPATUBHWUTE OpPraHi B Ewnrapus, T.e.
CHILECTBYBA HECUIYPHOCT KaK Le Gbae NPUIoKEH 3aKoHa BbE BPb3Ka C OCLUECTBABIHETO
Ha KOpNOpaTWBHW OEeWCTBWUA, OCHLWECTBABAHETO Ha HaA30p W ApYrv BbNpoOCK, KaKBaTo
HECWUTYPHOCT MPUHUMNHO HE € Hanuue B APYry AbPXaBN HNEHKA Ha EC.

8.[laHb4HO obnaraxe

[JaHbuwTe, nnau@aHn oT 6bArapckuTe TbProBCKK cy6GeKTW, BKNKOYBAT A3HbUW Mpy
W3TOUHMKE, MECTHM (OBLLMHCKM) AaHbLIM W TAKCK, AaHBK BbPXYy KOpnopaTueHaTa neuanba,
[aHbK [0BaBeHa CTOMHOCT, aKuM3u, M3HOCHW W BHOCHU MWTA W UMOTHW AdHBUM. Cucremara
Ha AaHbyHO ObnaraHe B BbArapus BCe Olle ce Paseuea, B PE3ynTaT Ha KOETO MOXE 4d
Eb3HUKHE MPOTMBOPEYMBA AaHb4Ha MPaKTUKa KaKTO Ha AbPKABHO, Taka W Ha MECTHO
HMBO. VHBecTUTOpUTE TpsGBa CblUO Taka Aa B3emaT noa BHWMAHWE, 4e CTOWHOCTTa Ha
WHBECTMUMS B akuuuTe Moxe aa 6Gpae HebnaronpuATHO 3acerHata Ot MPOMEHN B
AEeCTBaLOTO A3HBYHO 3aKOHOAATENCTEO.

B. PucKoBu PAKTOPW 3A EMMTEHTA:

1.JIMKBMAEH PUCK 33 AEMHOCTTA Ha APYKECTBOTO.

JIMKBUAHUST DUCK, OTHOCUM KbM feliHocTTa Ha ,ETWK ®uHaHc” Afl, ce cebp3a C
Eb3MOXKHOCTTA 33 JIMMCa HA AOCTaTbyHO HANWYHKM CPeacTBa 3a NOCpellaHe Ha TekyluTe
33QLMKEHNS.

Toea MOXe A3 Ce C/lyuM KakTo npu 3HauuTenHo 3abaesAHe 3a 3annallaHe Ha
[LOKUMUTE. CYMM OT CTpaHa Ha KAMeHTUTe Ha [IpY)KecTsoTo, Taka M Ha HEnpasiiHoO
yNpaBneHMe Ha NapuyHUTE NoTouM, CBbP3aHM C OCHOBHATa U (hvHaHCOBaTa AEMHOCT.

2. YnNpaBneHcKku puck

Bb3MOXHO € PbKOBOACTBOTO Ha ,EmmK ®uHanc” Al Aa npuema W OChLUECTBABA
VNpaBNeHCKM W MHBECTULMOHHM pelIeHns, KOWTO fAa He JAoBejatr /Ao O4YaKBaHuTe
BbL3BPLLLAEMOCT W eDEKTMBHOCT.

3. NuxBeH pucK

JTUXBEHUST PUCK € CBLP3aH C NPOMEHW B HWBATA Ha NasapHWTE NUXBEHW NPOLEHTH,
KOWUTO Buxa MOrnM 03 JoBenaT A0 YBENMU3BaHe Ha NWUXBEHWTE pasxoan U CbOTBETHO
HamansaBaHe Ha (hMHaHCOBMA pPe3ynTaTt Ha [pyKeCcTBoTO.

B. PUCKOBE 3A AKLIWOHEPWUTE HA APY)XECTBOTO:

1. OCHOBEH pMCK

OCHOBHMAT DWCK W HECUIYpHOCT 3@ aKUWOHEPWUTE Ha LETUK  OuHanc” ALl e
BEPOATHOCTTA TAXHaTa MHBECTMUMS B aKuMi Ha ApYXKeCTBOTO Aa HE 3dnasi CBOATA
CTOIMHOCT, KaKTO W [1a HE reHepypa O4aKeaHaTa oT TAX Bb3BpbLIaeMocCT.



2.PUcK OT Heu3nnawaHe Ha AMBUAEHT

33 BCMYUKM aKUMM € XapaKTepeH PWUCKBT OT HECMIypHOCT Mpu nony4asaHeTo Ha
OVBMAEHT (NPOMEHAMBOCT B pasMepa Ha AWBWAeHTa) W B HACTHOCT HErosoTo
HewannawaHe. BcAka akuvs fAaea npaso Ha AMBMAEHT, CbpasMepHO C HOMWHAnNHaTa n
CTOMHOCT. PasMepbT Ha AMBUAGHTa € NPOMEHNMBA BENWYMHA, KOATO 3aBUCK OT pasmepa Ha
neuan6ata Ha KOMMAHWATa, HeobxoaMMocTTa OT HOBWM MHBECTUUMMW, WU3MEHEHMETO Ha
NapUYHAUTE NOTOLUW M NPAKO OT PEWEHWETO 3a pasnpeaeneHne Ha neyanbata ot O6WOTO
cubpaHme Ha aKuuoHepute, CnocobHOCTTa Ha KOMNaHWATa Aa reHepupa nedanba e obekT
Ha CnNeuMdUYHN PUCKOBE CBBP3aHKU C AEWHOCTTA HA eMUTEHTa.

IV. MuoorMaumsa no yn. 33, an. 3 n 4 oT HAp. N2 2 3A CKIFOYEHMW MONEMU COAENKA
CbC CEbP3AHW JTMUA

CbrnacHo HOPMAaTMBHOTO Npenpaiuade B yn. 33, an. 3 ot Hap. Ne2kpM 81, T.60T
[P Ha 3aKoHa 33 CHYETOBOACTBOTO, 3a@ UENWTE Ha HACTOAWMAT AOKYMEHT NOHATHUETO
CBbD3aHM fmMua ce wuseexaa oT  MexayHapojeH CHETOBOAEH CTanHAapT NS 24
,OnosecTsaBaHe Ha CBbp3ann nuua”.

3a OpY)KEeCTBOTO CBbP3aHKM Nvua Ca BCUYKM NML@, y4acTBawy B WKOHOMUYECKATa
rpyna Ha ,Kopnopauus 3a TexHonoruu W uHOBauun” All, EMK 115086942, rp.llnoeavs,
6yn. «Xpucro botes» 27A

XapakTepbT Ha CAENKUTE, CKIIYEHM CbC CBbP3aHW LA, KAKTO U DaKTLT Ye Te He
ca CKIIOYEHM B OTK/IOHEHME OT OBWuaiiHUTE TLPrOBCKW YCnoewa B OpaHwa, aAasat
OCHOBEHME 33 3aK/loYeHue, Ye Te He OKa3BaT ChILECTBEHO BAMAHME BbpXy (DUHAHCOBOTO
CbCTOSHUE Ha APYKECTBOTO, EAWHCTBEHO nopaaun (aKTa Ha Cebp3aHoCTTa.

26.01.2017/r. ManwnuuTene



