
MEXAI4HEH flOKnAA 3A AETHOCTTA
l'lo r{r. 33, an. t, t. 2 or Hape46a N9 2 ot L7.O9'2003r. na KOH

na <<ET]4K O]4HAHC>> AII

3A nbpBoro rpr4MEcE'{r4E HA 2Ot7 ron

I. httoopMAqt4f, 3A BA)t(Ht4 cibBnrnfu HAcrbnhnn npE3 nbPBoro rPllMEcEqnE HA
2OL7 roa.

. flpes r',r.uapr.20L7r. e h3rorBeH FoAvtwHvte o4r4ThpaH Qnnancoe orqer Ha
AplDKecrBoro 3a AefiHocrra My npee 2016r. h e npeAcraBeH a Kol4t4ct4era 3a
$nnancoa Ha43op, Srnrapcrca QoHAoea 6opca - Co$rn n [enrpaneH Aeno3rrap
M. CtulNnr e ny6nhKyBaH na caftra Ha ApyxecrBoro

o flpes M.eHyapil.20L7r. e h3rorBeH MexAuHHhe Srnancoe orqer Ha
ApyxecrBoro 3a L{erBbproro rphMeceqhe Ha 2016r. n e npeAcraBeH B
Kol,u4cuqra aa QnnaucoB HdA3op, Ernrapcra $oHAoaa 6opca - CoQnr. Ctulrsr
e ny6nnxyBaH Ha cafira na ApyxefrBoro.

II. Bnnnnne HA no-BDt(Ht4TE cbEnruA Bbpxy pE3vnTATl4TE BbB ol4HAHcoBl4t

OTLIET.

UrrupaHnre ct6rrufl He ca oKa3anil cbu{ecrBeHo BnugHt e Bbpxy p$yflTarhre BbB

Qrnancoeht orqer Ha eMhreHTa npes nbpBoro rphMeceqhe Ha 20L7 r.

III. OcnoBHl4 pltcKoBE yt HEcl,trypHocTl4, nPEA KO]4TO E n3nPABEH EMI,ITEHTbT nPE3
ocTAHAnATA qACT OT OI4HAHCOBATA rOAnHA.

A. Pt,tcrosra Qarcropn 3a ceKTOpa, a rofito eMilTeHTbT pa3BilBa AefinOCr:

B nasapa na QnHaHcoBhre ycnyrvt 14 KoHcyrrraqun prcKoBere ce rnacuQhqhpar
o6ilrcHoeeFto B Tpr ocHoBHt4 Kareropnr4 - na3apeH, oneparuBeH h 6hgnec pilcK. Btnperr,
qe HeMa o6qo craH4aprHo onpeAeneHue sa 6ilsFrec phcKa, cfleAHara AeQnnrqne ce
il3non3Ba ocHoBHo: Pncroae, Kor4To Bnveer Ha nphxoAuTe nopaAh BbHlllHl4 Qarropr
(nanp. hKoHoMuKara, rcoHxypexqran) unv BbrpeuHh Bbnpoctl (Hanp. ocrapeBaHe Ha
npoAyffi]4Te, cnaAau{n npuxoAvl ruu o6qrre pasxo4r).

ErgHec pucKoBere ce xapaKTeprchpar Karo Hecra6uflHoqr B npilxoAilTe (upea
BbHueH KoHKypeHTeH Anu uKoHoMr4'.{ecKn Hal,rcK vntA BbrpeuHu npo6neuu B KaqecrBoro
/rlenoo6pasyeanero), pa3xoAt4re (nanp. pa3xo4l,r 3a npecrpytsypl4paHe, Hecbpa3MepHr
pa3xo4t4 hnn Hecra6unau pa3xo4r4, pa3nhqHh or *6utnfl c oneparhBeH prcrc). Bcrqrr
resn $unaHcoBt4 pr4cKoBe rpn6ea Aa 6uAar npeMepeHn, Karo ce H3Kntoqh eQexr na
na3apeH hrlh OnepaThBeH phcK,3a Aa Ce hg6erHe AeOfixOrO npe6ponBaHe.

l.KpeAnreH pilcK
Kpe4nrnrsT pt4cK Ha AbpxaBara e pilcKbr or HeBrr3MoxHocr hnh HexenaHile 3a

nocpeqaHe Ha npeAcroeulure nnaqaHne no Abnra. B roBa orHoueHile Stnrapnn
nocroeHHo noAo6psaa n13uutAuTe Cu Ha MeXAyHapOAHl4Te AbnrOBh
ynecHeBa Aocrbna Ao cpe4crBa B noAKpena Ha o6qoro ynpaBneHue Ha



AbpxaBaTa. noBiluaBaHeTo Ha oqeHKHTe Ha KpeAhTHl4e pl4cK Ha cTpaHaTa e B p$ynTaT Ha
nocfl4rHarhre p$ynraTH B coepara Ha cTa6ilnrcaqhnra Ha MaKpol4KoHoMhqecKara cpeAa,
nocTuraHero Ha ycTofiqilB TeMn Ha pacrex cnel t997 roAhHa h Ao6pe Kanhranh3[pa{ne
Ban)reH 6opa.

flpornosrre 3a pa3Burne Ha 5anrapun h oLraKBaHilflTa Ha Mex4ynapo4Htte BanfreH
SonR ce 6asrpar Ha 3ana3BaHero Ha cilcreMara Ha BaayreH 6opa u cneA
nphcbeArHeBaHero Ha crpaHara KbM EaponeficKhtt cbto3.

2.Banyren pucr
BanyrHunr phcK npeAcraBnqBa Bb3MoxHocrra 3a HerarilBHa np0M9Ha Ha

cboTHoueHueTo MexAy Kypca H€r neBa KbM q)DKAhTe BanYTvl V BIll4tlHheTO Ha Ta3V
npoMeHa no oTHoueHre Ha BBBpbqaeMocrTa or hHBecT|/'qun B crpaHaTa.

flpes L997 roAuHa e Sunrapve e BbBeAeH BanfreH 6opA, npn Koero 6tnrapcrrrr
neB e Qrarcnpan KbM eBporo. Cucreuara Ha BanyreH 6opn AoBeAe Ao cra6nnh3rpaHe Ha
6unrapcrara MKoHoMhKa, HaManeBaHe na rnQnaqttera, ycrofivre pacrex, peAyqnpaHe Ha
roneMt4fl 6oAxeren Ae0nqrar il nonoxilrenHa oqeHKa or MexAyHapoAHnre pefirrHroeu
areHqiln. Cucreuara Ha $nrcnpaH Kypc npeHacq ABhxeHhero Ha Kypca eepo/u{arcxn
Aonap B ABuxeHue Ha Kypca u{arcKr,r Aonap/nea. B rosta cMt4cbn BanyrHunr pl4cK or eAHa
crpaHa e 6nhsur Ao BanyrHue pucK npil ABr,rxeHhero Ha qeHara Ha eepo/u{arcKl4 Aonap, a
or Apyra crpaHa, e eKBhBaneHTeH Ha nonuT/'qecKile p],lcK Ha cTpaHaTa.

3.klnSnauhoHeH phcK
l4nQnarlroHH'trr phcK ce cBbp3Ba c BepoerHocrra rnQnaqrnra Aa noBnhfle Ha

peanHara Bb3BpbqaeMocr Ha hHBecrvLluure. Hrcrara creneH na rnQnaqhe cfleA 1998 r.
no3Bonil Ha rKoHoMn.lecKnre cy6errra Aa reHepilpar nenHQnauiloHHt4 AoxoAll or
AefiHocrra. Bunperr nonoxilTenHrre reHAeHqilv't, npougl4qaqh or ycnoBhtlra Ha BanfreH
6opA n no4ArrpxaHero Ha pefipnKTr4BHa Qrcranna noflurilKa, Kacaeqh l,l3MeHeHhero Ha
ilHAeKca na nnQnaqtAATat orBopeHocrra Ha 6rnrapcrara hKoHoMnKara,3aBucl4Mocrra fi or
eneprrfiHu h3ror{Ht4ql4 v Qurccrpannn Kypc BGN/EUR, nopaxAar pilcK or BHoc Ha
nnQnaqun. f'lpn HapacrBaHe Ha uHQnaqunra B crpaHara, peanHara AoxOAHocr or
hHBecrrqrrra Moxe Aa cnaAHe B p$ynrar Ha noBilulaBaHe na o6qoro qeHoBo paBHilqe.

4.flrxeen pncr
flhxeeHilsr pt4cK e cBbp3aH c Bb3MoxHocrra 3a npoMflHa Ha npeo6na4aBalqhre

nnxBeHu paBHytqa B crpaHara. Toaa 6r ce orpa3rao Bbpxy AeilHocrra na flpyxecrBoro,
AOKOIKOTO npil paBHh Apyfv ycnoB,[fl npoMeHaTa Ha nuxBeHHTe paBHhu{a BoAn Ao
npoMeHa B qeHara Ha Srnancoenn pecypc, il3nofl3BaH or flpyxecreoro npvl
ocbqecrBeBaHe Ha pa3nhuHh npoeKTu. B peaynrar or BbBeAeHhr BanyreH qrBer KaKTo 14
B p$yflTaT oT BbBeAeHaTa MeToAilKa 3a H3l{hcngBaHe Ha OCHOBHyItI nhxBeH npoqeHT Ha
6asara Ha nbpBr4L{H]4fl na3ap Ha rpHMecelrHr,r AbpxaBHu qeHHn KHrxa flilxBeHrre
paBHhqa e Eunrapnc ca cra6vnHu. t{neHcreoro Ha Etnrapra e EC orasBa AonbnHhrenHo
nonoxhrenHo BnhsHhe Bbpxy 3ana3BaHe na cra6rnHocrra B ailxBeHhre paBHuqa.

5. flonnrrqecKh pt4cKoBe
llpneuagero Ha Srnraprn e EC nerhrhMrpa uKoHoMt4t{ecKure peQopur, rorro 6sxa

npe4npreTh B hMeTo Ha ilHTerpaqhnTa Ha cTpaHara e O6qHocTTa. EuAeqncr pacrex Ha
t4KoHoMt4Kara o6aqe npoAbflxaBa Aa 3aBucr4 or nortlrl4llecKara Bonq 3a npoBexAaHe Ha

l4KoHoMt4LfecrcN peSopquu BbBexAaHero Ha nail-ao6pure na3apHil npaKTilKr na EC
Hacroqu{ara 6rnrapcxa nonhrhqecKa chcreMa e Ye3BuMa or ilKoHoMl4qecKu



TpyAHOCTl4, HeAOBOTICTBO OT peQopMara h qneHCTBOTO B EC, nopaAh Hepeanhcrl/lqHvl
ol{aKBaHnfl, coqhaflHa AuoepeHqvaw' u HHcKl4 cpeAHu AoxoAl4, oT opraHrchpaHara
npecrbnHocT 14 Kopynqhrra. EeenryanHa nonr4Tr,iqecKa Hecra6unHocr Moxe Aa oKaxe
3HaqilTeneH ne6naronpilereH eQerr Bbpxy Aefinocrra Ha ,,ErilK OilHaHc" M,
oneparhBHr4re pesynraru u Qunancoeoro My cbcroflHre.

6. 14ronouuqecKr pr4cKoBe
Srgxecrr B 5vnrapun uua KparK,a uffopue Ha $ynrquonr4paHe e ceo6oAF{h

na3apHh ycnoBvte. B ra3u Bpb3Ka B cpaBHeHre c KoMnaHnnre, Synrqmonnpaqh B
crpaHilTe c pa3Brra na3apHa hKoHoMilKa, 6rnrapcrcure Srpuh ce xapaKTeprcilpar c nunca
Ha ynpaBneHcKl4 onhT B na3apHil ycfloB],rg h orpaHrl{eHil Kan}lTanoBu pecypcn, c K014T0 Aa
pa3BhBar cBonre onepaqhil, KaKTo r,r c Htr4cKa eQercrranocr Ha rpyAa. B AonunneHne,
5unrapun hMa orpaHilqeH Kanaqhrer Aa noAiqbpxa cra6hnHa na3apHara cncreMa.
Aeilnocrra na EuureHTa 3aBucr4 or o6r.qoro HilBo Ha uKoHoMl4rrecxa Aefinocr B crpaHara.

T.Pncrose, cBbp3aHn c QynrqhoHupaHero Ha npaBHara o4creMa
flpasxara chcreMa Ha Stnraprn e B npoqec Ha npoMeHh, cborBercrBaqh Ha

pa3Bhrilero Ha na3apHara hKoHoMhKa B crpaHara. CrAe6nara u a4MhHr4crparilBHa
npaKrilKa ocraBar npo6neuaruqHu tA nw,\ara, pa3quraqu na 6rnrapcKhre cbAilnilu{a 3a
eSemuano pa3peulaBaHe Ha cnopoBe B'bB Etpb3Ka cbc co6crBeHocr, HapyueHne Ha
3aKOHnre h AoroBopure u Apyfn, ycraHoBflBar, qe raKoBa e rpyAHo Aa ce norlyql4.
Brnpern qe no-roneMara qacr or 6rnrapcrcoro 3aKoHoAarencrBo Beqe e xapMoHr43hpaHo
cbc 3aKoHo4arencrBoro Ha EC, 6unrapcKoro npaBo npoAbnxaBa Aa ce pa3BrBa no HaLtilH,
roilro He BHHaru cbBnaAa c pa3BilTr4eTo il npunaraHero Ha 3aKoHo4areflcrBoro a EC,
KaKTo u c na3apHoro pa3BHThe. B pesynrar Ha roBa cbqecrByBar HescHorh tA
HenocfleAoBarenHocr h e Hanhqe hHBecr[Lp4oHeH phcK, rofiro He 61 6rn raxa cbqecrBeH
npH ilHBecTrpaHe B AplDKecrBo, yqpeAeHo B rolphc4r4Kqhe c no-pa3Brra npaBHa cHcreMa.
Bce nar, B nocneAHhre roArHr 6unrapcKoro rbproBcKo 3aKoHoAarencrBo ce pa3Bh 14
craHa orHocnrenHo MoAepHo: B npoqeca Ha npilcbeAilHsBaHe KbM EC eaponeficrrre
AvlpeKrvlBu 6nxa rpaHcnoHnpaHh B HaqiloHaflHr4fl npaBeH F€4, d cneA 1 flHyapu 2007 r.
pernaMeHrhre Ha EC rMar npfiKo AeficrBile B crpaHara, flpo6neuno ocraBa o6a.{e
nphnaraHero Ha 3aKoHl4Te or cbAunilqara u a1unHr4crparuBHure opraHh e Eunrapv*t T.e.
cbqecrByBa HechrypHocr KaK qe 6rAe npyrnoxeH 3aKoHa BbB Bpb3Ka c ocbqecrBeBaHero
Ha KopnoparrBHr Aeilctaus, ocbrrtecrBqBaHero Ha HaA3op u Apyru Bbnpoct4, KaKBaro
HechrypHocr npnHqrnHo He e Hanhqe B Apyrh AbpxaBh L{fleHKh na EC.

S.Aanrqno o6naraHe
Aamqure, nnaqaHr or 6unrapcKt4lre ftrpr-oBCKh cy6elrr, BKnpqBar .qaHbqu npn

,t3ToqHhKa, MecrHl4 (o6ur,tHcrr,t) Aanuur u raKct, AaHbK Bbpxy KopnoparilBHara neuan6a,
AaHbK Ao6aaeHa croftnocr, aKqil3ll, ,r3HocHr4 14 BHocHl,r Mnra A rMorHt4 AaHbt-114. Crqreuara
Ha AaHbqHo o6naraHe e Ernrapile Bce oqe ce pa3BilBa, B peaynrar Ha Koero Moxe Aa
Bb3Ht4KHe npOTHBOpeqrBa AaHbr{Ha npatfl'],tKa KaKTo Ha AbpxaBHo, TaKa r Ha MecTHo

HrBo. l4Heecrhropnre rpn6Ba cbu{o raKa Aa B3eMar noA BHt4MaHne, qe ctoilnocrra Ha
hHBecrhqr,tn B aKqhhre Moxe Aa 6uAe ne6naronpunrHo 3acerHara or npoMeHh B
4efi creauloro Aa Hbq Ho 3a KoHoAarencrBo.

E. Pncroen Oarropn 3A EMI,IIEHTA:
l.flilxerAeH pHcK ga AefiHocrra Ha ApyxecrBoro.
I'luxeurylu+T pucK, orHocl4M rc'rur Aefinocrra Ha ,,Ervtr OilHaHc" A[, ce cBbp3a c



Bb3MOXHOCTTa 3a n|"/.flqa Ha AOCTaTbL{HO HanhqHh CpeACTBa 3a nOCpeU{aHe Ha reKyqhre
3aAbnxeHhg.

Toea Moxe Aa ce cnyqil KaKTo npil 3HaqhrenHo sa6aeqHe 3a 3annalqaHe Ha

AbnxnMilTe cyMt4 or grpaHa Ha rnileHTnre na AploxecrBoro, TaKa tA Ha HenpaBrnHo
ynpaBneHhe Ha napilqHnre noroqr,l, cBbp3aHh c ocHoBHara n QrnaHcoBara Aeilnocr.

2. YnpaaneHcKr4 pr4cK
BrgploxFto e pbKoBoAcrBoro Ha ,,ErhK OuHaHc" AA Ra npreMa h ocbqecrBflBa

ynpaBneHcKH u l4HBecThtll4oHH14 peuJeHhe, KoHTO Aa He AoBeAaT Ao oqaKBaHilTe
Bb3BpbqaeMocr n eQelrraHocr.

3. flrxeen pncrc
Ilnxeeuunr phcK e cBbp3aH c npoMeHil B Hr4Bara Ha na3apHhre rhxBeHh npoqeHTh,

Kolfro 6rxa uornn Aa AoBeAar Ao yBenuLraBaHe Ha flhxBeHilTe pa3xo4l4 14 cborBerHo
HaManeBaHe Ha Qunancoane pe3ynrar na fipyxecrBoro.

B. PtacroeE 3A AKqnoHEpl4TE HA ApDt(EcrBoro:
1. OcHoeeH phcK
OcHoeHt4cr pncK vI HechrypHocr 3a aKqiloHepr4Te Ha ,,ErvIK OilHaHc" M e

BeporTHocTTa TFXHaTa HHBecTnqile B aKqhh Ha AplDKecrBoTo Aa He 3ana3h cBoeTa
crofinocr, KaKTo h Aa He reHephpa oqaKBaHara or rex Bb3BpbqaeMocr.

Z.Pucx or Her43nrraqaHe Ha AilBhAeHT
3a BchLtKt4 aKquil e xapaKTepeH phcroT or HecrrypHocr nph nonyqaBaHero Ha

AuBhAeHT (npor'leHnmBocr B pa3Mepa Ha AileilAeHra) r B qacrHocr HeroBoro
Heh3nnaqaHe. Bccra aKqhe AaBa npaBo Ha gnBnAeHT, cbpa3MepHo c HoMHHarHara fi
croilnocr. Paevepur Ha AVBnAeHTa e npoMeHnhBa BerhqhHa, Koero 3aBncvl or pa3Mepa Ha
neqan6ara Ha KoMnaHhgTa, neo6xoArMocrra or HoBr4 nHBecrnquu, l43MeHeHhero Ha
naphLtHt4Te noroqr4 h npqKo or peueHilero 3a pa3npeAeJleHhe na neqan6ara or O6uoro
cr'6paHre Ha aKqhoHept4Te. Cnoco6nocrra Ha KoMnaHuera Aa reHephpa neqan6a e o6err
na cneqraQvrtHvl phcKoBe cBbp3aHil c Aefinocrra Ha eMilTeHTa.

IV. l'lttoopMAqltf, no qr. 33, Ar. 3 n 4 ot HAp. N9 2 sl cKntoqEHn rotlEMl,l cAEnKn
cbc cBbP3AHll nlluA

Curnacuo HOpMarhBHOTo npenpaqaHe B L{n. 33, an. 3 or Hap. N9 2 tcul,t $ 1, r. 6 Or

AP Ha 3arona 3a cqeroBoAcrBoro, 3a UenhTe Ha Hacroflull4flT AoKyMeHT noHerhero
cBbp3aHh nhqa ce u3Bex4a or MexgyHapoAeH c'.{eroBoAeH craHAapr Ng 24

,,OnoBecrgBaHe Ha cBbp3aHh nnt1a",
3a 4ppxecrBoro cBbp3aHh nilqa ca BcLrt{Kr4 nt(qa, y'.tacrBau{h B l,lKoHoMl4qecKara

rpyna na ,,Kopnopaqile 3a rexHonoruvt u r,rHoBaqhh" AAr Et4K 115086942, rp.flnoeAns,
6yn. <Xpncro Eoree>> 27A

Xapamepur Ha cAenKhre, cKnlorleHil cbc cBbp3aHil nn1a, KaKTo r $arnrr qe re He
ca cKntoqeHu B oruoHeHue or o6uqafiurre rbproBcKt4 ycnoBt4fl B 6panua, AaBar
ocHoBaHhe 3a 3aKnpLteHhe, qe re He oKa3Bar cbu{ecrBeHo BnhgHne atpxy Qn
cbcroeHne Ha AplDKecrBoro, eAnHcrBeHo nopa4h Qama Ha cBbp34ocrra.
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