MEXXAVHEH AOKNAA 3A AEMHOCTTA
Mo un. 33, an. 1, 1. 2 ot Hapea6a N2 2 ot 17.09.2003r. Ha K®H

Ha «<ETUK ®UHAHC» Al

3A TPETOTO TPMMECEYME HA 2017 rop.

I. NHOOPMALMA 3A BAXKHU CbBUTUSI, HACTBIMWAWU NPE3 TPETOTO TPMMECEYME HA
2017 rog.
o [Ipe3 M.1onn.2017r. € N3roTeeH MeXAnHHUA (MHAHCOB OTYET Ha APYXECTBOTO
32 BTOpPOTO Tpumeceuune Ha 2017r. u e npeacraseH B Komucunata 3a MHAHCOB
Haasop, bBubarapcka goHaosa 6opca — Codpus. CowmaT € nybnukysaH Ha canTa
Ha APY>XECTBOTO.

e Ha 16.06.2017r. B rp. nosaus, 6yn. «Xpucto boteB» N227A ce nposeae
PenoBHOTO roauwHo obwo cvbpaHune Ha akumnoHepute Ha «ETUK OUHAHC» A,
Ha koeTo Bsaxa npuetn OTyeTa 3a AEeMHOCTTa Ha APYXecTBoTo npe3 2016r.,
[oknaga Ha auvpekTopa 3a Bpb3ka C uHBecTutopuTte, OQMTOPCKMS Aoknag u
lroavwHusa ¢puHaHcos oT4yeT 3a 2016r.

o [lpe3 M™.anpun.2017r. e WU3roTBEH MEXAMHHUS (UHAHCOB OTYET Ha
APY>XECTBOTO 3a NMbpBOTO Tpumeceune Ha 2017r. n e npeacraseH B KomucusaTa
3@ (uHaHCcOB Haasop, buvarapcka ¢oHgoBa 6opca — Codud. CohwmaT e
ny6nnKyBaH Ha CaiiTa Ha ApY>XeCTBOTO.

o [pe3 M.MapT.2017r. € M3roTBEH roAWWHUA oauTUpPaH (PUHAHCOB OTYET Ha
APYXXeCTBOTO 3a AeMHOCTTa My npe3 2016r. u e npeactaseH B Komucuarta 3a
(pmHaHcoB Haasop, bvrrapcka poHaoBa 6opca — Codusa m LieHTpaneH geno3sutap
AZl. CbmaT e nybnnKyBaH Ha calTa Ha APY>XECTBOTO

e [lpe3 M.aHyapn.2017r. e W3roTBEH MeXAWHHWA (YUHAHCOB OTYET Ha
APYXECTBOTO 3@ YETBbPTOTO TpuMmeceune Ha 2016r. U e npeacraBeH B
KomucuaTa 3a ¢pmHaHCOB Haa3op, bBbnrapcka ¢poHaosa 6opca — Copumsa. CowumaT
e nybnuKyBaH Ha CalTa Ha APY)XXeCTBOTO.

II. BAMAHUE HA MNO-BAXXHUTE CBbBEUTUS BBHPXY PE3YJITATUTE BbB ®UHAHCOBUA
OTYET.

UnTupaHuTe Cbbutus He ca OKasanu CbLLECTBEHO BAVSIHUE BbpPXY pe3yntaTuTe BbB
(MHAHCOBUS OTUET Ha EMUTEHTA Npe3 TPETOTO TpuMeceune Ha 2017 r.

III. OCHOBHU PUCKOBE U HECUIYPHOCTU, MPEA KOUTO E U3NPABEH EMUTEHTBT NPE3
OCTAHAJIATA YACT OT ®MUHAHCOBATA FOIUHA.
A. PUCKOBU (aKTOPY 3a CEKTOPA, B KOWTO EMUTEHTLT pa3BMBa AENHOCT:

B na3sapa Ha (UWHAHCOBWUTE YCNYrM M KOHCyNTauuM PUCKOBETE Ce Knacupuumpat
OB6UKHOBEHO B TPW OCHOBHM KaTeropuu - nasapeH, onepaTtvBeH U BU3HeC pUcK. Bbnpeku,
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ye HaMa obWoO CTaHAapTHO onpedeneHve 33 Ou3HecC pucka, cneaHata aeduHuuma ce
M3Mon3Ba OCHOBHO: PUCKOBE, KOWUTO BAUSIAT Ha NPUXOAMTE MOpaaun BbHWHKM dakTopu
(Hanp. WKOHOMWKAaTa, KOHKYpPeHUMs) WM BbTPEWHM BbNpOCU (Hanp. OCTapsiBaHe Ha
NpoAyKTUTE, CNafally NpUxoan KbM obumTe pasxoan).

Bu3Hec puckoseTe ce XapakTepusupaT KaTo HeCTabunHOCT B npuxoaute (upes
BbHLWEH KOHKYPEHTEH UNN MKOHOMUYECKM HAaTUCK WA BbTPELWHN NpobnemMn B KaYECTBOTO
/ueHo0bpasyBaHeTo), pasxoauTe (Hanp. pasxoau 33 NPEeCTPyKTYpUpaHe, HecbpasMepHu
pasxoan WNu HeCTabunHW pasxoaun, pasnuyHu OT CbBUTMsS C onepaTmBeH puck). Bcuuku
Te3n (uHaHCoBM puckoBe TpsibBa Aa 6bAaT NpeMepeHn, KaTo Ce M3KIUM edekT Ha
NasapeH unv onepaTMBEH PUCK, 3a Aa ce usberHe ABOMHOTO npebposBsaHe.

1.KpeavTteH puck

KpeauTHUAT pUCK Ha AbpXaBaTa € PUCKLT OT HEBB3MOXHOCT WM HEXENaHue 3a
nocpellaHe Ha npeacToAwmuTe nnawaHus no Abnra. B ToBa OTHOWweHWe Bbnrapws
NOCTOAHHO noAo6psABa MO3ULMUTE CU Ha MEXAYHAapOAHWTE AbAroBU Mnasapy, KOETo
yNnecHaBa A0OCTbNa A0 CPEACTBa B MOAKPena Ha O6WOTO YNpaBneHWE Ha pasxoauTe Ha
AbpxasaTa. MoBMIWABAHETO HA OLEHKUTE HA KPELUTHMS PUCK HA CTPaHaTa € B pe3ynTaT Ha
NOCTUrHaTUTE pesynTaTu B cepaTta Ha CcTabunmsaumsaTa Ha MakpoOMKOHOMUYECKaTa cpeaa,
MOCTUIaHETO Ha YCTOMYMB TEMM Ha pacTex cnes 1997 roavHa v Aobpe KanuTanusupaHus
BanyTeH 6opa.

lporHo3uTe 3a passutue Ha bbnrapus U ovakeaHusATa Ha MexayHapoaHUst BanyTeH
oHa ce 6asupaT Ha 3ana3BaHETO Ha CuCTeMaTa Ha BanyTeH 6opa v cnea
NPUCHEANHSIBAHETO Ha CTpaHaTa KbM EBpOnenckus Cotos.

2.BanyTeH puck

BanyTHMAaT puCK npeactaBnsBa Bb3MOXHOCTTA 3@ HeraTMBHa MpPOMAHa Ha
CbOTHOWEHWETO MeXAYy KypCa Ha fieBa KbM 4y)XAMTE BanyTu W BAUAHWETO Ha Tasu
NpoMsHa MO OTHOWEHME HA Bb3BPbLWAEMOCTTA OT MHBECTULMM B CTPaHaTa.

Mpe3 1997 roauHa B Bbvnrapus e BbeBeaeH BanyTeH 60pa, nNpy KOeTo 6barapCKusT
nes e MKCMpaH KbM eBpoTo. CucTeMarta Ha BanyTeH 60pa aoseae A0 CTabunusnpaHe Ha
6bnrapckata MKOHOMMKA, HamMansBaHe Ha nHOMAUMATa, YCTOMUMB PacTex, peayumpaHe Ha
ronemma 6romkeTeH AedUUMT M NOMOXUTENHA OLEHKa OT MeXAYyHapOAHUTE PENTUHIOBU
areHumn. Cuctemata Ha (UKCMpaH Kypc npeHacss ABMXKEHMETO Ha Kypca €Bpo/uiaTCKu
Aonap B ABWXKEHWE Ha Kypca LWATCKu Aonap/nes. B 1031 CMUCHS BanyTHUAT PUCK OT eaHa
CTpaHa e 6NM3bK A0 BanyTHUS PUCK NPy ABMXKEHWETO HA LiIeHATa Ha eBpo/WaTcku gonap, a
OT Apyra CTpaHa, € eKBUBANIEHTEH Ha MONMUTUYECKUS PUCK Ha CTpaHaTa.

3.NHdnaumoHeH puck

WHONAUMOHHMAT pUCK Ce CBBbp3Ba C BEPOSTHOCTTA MHGMauuaTa Aa noBauae Ha
peanHaTa Bb3BPbLUAEMOCT Ha MHBECTMUMUTE, HUckaTa cTteneH Ha nHbnauua cneg 1998 r.
NO3BO/IM Ha WKOHOMUYECKUTE Cy6eKkTM nAa reHepupat HeuHMNaumoHHW Aaoxoau oT
[AENHOCTTa. Bbnpekn nonoXXutenHute TeHAEHUMM, NPOM3THUYALLM OT YCNOBUATA Ha BanyTeH
6opa ¥ NOAABPXKAHETO HA PECTPUKTMBHA (PUCKANHA MOSMTUKA, Kacaewm U3MeHeHUETO Ha
UHOEKCA HA MH(NaLMATa, OTBOPEHOCTTa Ha 6bArapckata MKOHOMMKaTa, 3aBUCUMOCTTa i OT
E€HEPrUMHM U3TOYHMUM U duKcupanms kypc BGN/EUR, nopaxaaTt puck OT BHOC Ha
nHdnaumsa. Mpu HapacTBaHe Ha MWHpNauuaTa B CTpaHaTta, peanHata AOXOAHOCT OT
WHBECTULMSATA MOXKE Aia CNaaHe B pe3ynTaT Ha NoBULWABAHE Ha 06LWOTO LEHOBO paBHULLE.

4.JIUXBEH pucK
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JIUXBEHUAT pUCK € CBbp3aH C Bb3MOXHOCTTA 3a NPOMsHa Ha npeobnaaasawmTe
JXBEHN paBHWLLa B CTpaHaTa. ToBa 61 ce OTpasuno BbPXy AeliHoCTTa Ha ApyxecTBoTo,
AOKONKOTO MpW paBHU ApYrU YCNOBWUS MPOMSHAaTa Ha SUXBEHUTE paBHUWA BOAM [0
MpOMAHA B UEHaTa Ha (UHAHCOBUS pecypc, W3Mon3sBaH oT Apy>ecTBoTo  npw
OCBLUECTBABAHE HA PAa3NUUHU NPOEKTU. B pesynTaT oT ebBeaeHus BanyTeH CbBET KAKTO U
B PE3YNTAT OT BbBeAEHaTa METOAMKA 338 M3YMC/ISBAHE HA OCHOBHMS JIMXBEH NMPOLEHT Ha
basata Ha MbpBUYHMS nasap Ha TpuMeceuHu ABPXABHU  LUEHHU KHUXKA NTUXBEHUTE
PaBH1Wa B Bbarapus ca crabunuu. YneHcTBoTo Ha Buarapva B EC okassa [OMBAHUTENHO
MNOMOXMTENHO BNIUSIHNE BbPXY 3ara3BaHe Ha CTabWUITHOCTTa B SIMXBEHUTE paBHMLLA.

5.[Tonutnueckn puckose

lpuemMaHeTo Ha Bbnrapus B EC NErMTUMUPa UKOHOMUYECKUTE pedopMu, KOUTO Bsxa
NPEANPUETM B UMETO Ha MHTErpauusaTa Ha cTpaHata B OBLIHOCTTA. BbaewmaT pacrex Ha
MKOHOMMKaTa obadve Npoab/KaBa Aa 3aBMUCM OT NOAWUTMYECKATa BONMS 3a npoeexaaHe Ha
NKOHOMWUYECKN PeOPMM 1 BLBEXKAAHETO Ha Hal-406pNTe NasapHu NpakTUKK Ha EC

Hacroawarta 6bnrapcka nonuTuyecka cucrtema e yda3BMMa OT MKOHOMUYECKM
TPYAHOCTW, HEAOBONICTBO OT pedopMata M 4neHcTBoTo B EC, nopaau HepeanucTiuHu
O4aKBaHMSA, cCouManHa AubEpeHUMaUmMs U HUCKW CpeaHu AOXOAM, OT OpraHusunpaHara
NPECTLNHOCT M KOpynuusTa. EBEHTyanHa MoNuTMYecka HECTabUNHOCT MOXe A3 OKaxe
3HauuTeneH HebnaronpusTeH edekT BbPXy AeMHOCTTa Ha ,ETvK  DuHaHC” AL,
ONepaTMBHUTE Pe3ynTaTv U PUHAHCOBOTO My CbCTOSIHME.,

6.MKoHOMMYeCKN puckose

BusHecbT B Bbarapus uMa KpaTka MCTOpust Ha (OYHKUMOHMpaHe B CBOGOAHM
nasapHu ycnosmsl. B Tasu Bpb3Ka B CpaBHEHME C KOMMAHMUTE, ®YHKUMOHMPAILKN B
CTPaHATE C pa3BnTa NasapHa UKOHOMMKA, Bbnirapckute GUPMU Ce xapakTepusupart ¢ unca
Ha YNpaBIEHCKM ONUT B Na3apHM YCNOBUSA M OrpaHUYEH KanuTanoBu pecypeu, ¢ KOWTo aa
Pa3BWBaT CBOWTE ONEPaUMM, KakTo M C HUCKa e(EKTUBHOCT Ha Tpyada. B aombrHeHue,
bbarapua uMMa orpaHuueH KamauuTeT Aa noaabpxa CTabunHa nasapHarta cucrema.
AleiHocTTa Ha EMUTEHTa 3aBMCKM OT 0BLIOTO HUBO Ha MKOHOMUYECKA AEMHOCT B CTpaHara.

7.PvckoBe, CBbP3aHK C YHKLMOHUPAHETO Ha NpaBHaTa CUCTEMA

lpaBHaTa cucteMa Ha Bbarapus e B npouec Ha NPOMEHKN, CLOTBETCTBALLUM Ha
PasBMTWETO Ha nasapHata WKOHOMMKA B CTpaHaTa. CbgebHaTa M aAMUHUCTPATUBHA
NPaKTUKa oCTaBaT MPOBNEMATUYHM U NMLATa, pasuMTallM Ha GbArapckuTe ChbAWMLLA 33
e(deKTUBHO paspellaBaHe Ha CroOpoBE BbB BPb3KA CbC COBCTBEHOCT, HapyweHus Ha
3aKOHWTE W AOroBOpUTE W ApYru, YCTAHOBABAT, Ye TakoBa € TPYAHO Aa Ce Moay4w.
Bbnpeku ye no-ronsmMaTa 4acT oT 6bArapcKOTO 3aKOHOAATENCTBO BEYE € XapMOHU3NPAHO
CbC 3aKOHOAATENCTBOTO Ha EC, 6BNrapckoTo NpaBo NpoAbMKaBa Aa Ce pa3BuBa Mo HauMH,
KOWTO He BMHAarM CbBNaja C PasBUTMETO M MPWUMAraHeTo Ha 3aKOHOAATENCTBOTO B EC,
KaKTo M C MasapHOTO pasBuTMe. B pesyntaT Ha ToBa  CbWECTBYBAT HESCHOTU M
HENOCNEA0BATENHOCT M € HA/MLIE MHBECTUUMOHEH PUCK, KOWTO He 61 61N Taka CbLUECTBEH
MPU MHBECTMPAHE B APYXECTBO, YYPEAEHO B HOPUCAMKLMA C NO-Pa3BuTa NpaBHa CUCTEMa.
Bce nak, B nocneaHuTe roAvHM 6bArapckoTo TbproBCKO 3aKOHOAATENCTBO Ce paseun u
CTaHa OTHOCMTENHO MOAEPHO: B Npoueca Ha NpUCbeauHsiBaHe KbM EC eBponeickute
AVPEKTVBM Bsixa TPaHCMOHMPAHW B HaUMOHaNHUs npaseH pef, a cnen 1 sHyapu 2007 r.
pernamMeHTuTe Ha EC umMaT npsko AeicTBue B CTpaHarta. MpobneMHo ocTaBa obaye
NPWNAraHETo Ha 3aKOHWUTE OT CbAMNWLLATA U aAMUHUCTPATUBHUTE OpraHu B bbarapus, T.e.
CbLUECTBYBA HECMIYPHOCT Kak LUE 6bAe NpUoXeH 3aKOHa BbB BPb3Ka C OCHLUECTBSBAHETO
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Ha KOPNOpaTWBHU [AEWCTBUSA, OCHLECTBABAHETO Ha HaA30p M APYrM BbMPOCH, KAKBaTo
HECUTYPHOCT NPUHLMMHO He e Hanuue B ApYrU AbpXKaBu YneHku Ha EC.

8.[1aHb4YHO obnaraHe

AaHblyuTe, NNalaHn oT Gbarapckute TbProBCKM CYGEKTH, BKIOYBAT AaHbLM Npu
W3TOYHMKA, MECTHM (OBLUMHCKM) NaHbLIM M TaKcH, AaHbK BbpXy KOpropaTuBHaTa nevanba,
OaHbK gobaBeHa C.TOVIHOCT, adKUM3U, N3HOCHWN N BHOCHMU MUTA U UMOTHW AQHBLLMN. Cucremara
Ha AaHbYHO obnaraHe B Bbnrapus Bce olwe ce pa3BuBa, B Pe3y/TaT Ha KOeTo MOXe Ja
Bb3HMKHE NpPOTUBOpEYMBA OaHbYHa NPaKTUKa KaKTO Ha AbpXaBHO, Taka W Ha MECTHO
H1BO. WHBecTUTOpMTE TpsabBa CblUO Taka A3 B3EMaT Noj BHUMAaHVeE, Ye CTOMHOCTTa Ha
MHBECTULMA B aKUMWTE MOXE A3 6bae HebnaronpusTHO 3acerHata OT MPOMEHW B
AENCTBALLOTO AAHbYHO 3aKOHOAATENCTRO.

B. PuckoBu MAKTOPU 3A EMUTEHTA:

1.J7IMKBMAEH PUCK 33 AEVHOCTTA HA APYXECTBOTO.

JWMKBMAHUAT PUCK, OTHOCMM KbM AeiHOCTTa Ha ,ETuk ®uHanc” Afl, ce cBwbp3a C
Bb3MOXHOCTTa 3a NMNCa Ha AOCTAaTbYHO HANMYHWM CPeAcTBa 3@ MOCPELlaHe Ha TeKylmTe
3a4b/MKEHMs.

ToBa MOXe A3 Ce C/lyyn KakTO Mpy 3HAYMTENHO 3abaBsHe 3a 3anfallaHe Ha
Ab/DKMMUTE CyMU OT CTPaHa Ha KJIMEHTUTE Ha [Ipy>eCTBOTO, Taka W Ha HEMpaBuNHO
yrpaBieHWe Ha Napu4yHUTE NOTOLM, CBBbP3aHM C OCHOBHATa M UHAHCOBATA AEMHOCT.

2. YNpaBneHCcKu puck

Bb3MOXHO € pbKOBOACTBOTO Ha ,ETMK ®uHaHC” Al Aa NpueMa U OChLLECTBSBA
YNpaBNeHCKU U  MHBECTULUMOHHU pELIeHUsa, KOUTO [a He [JA0BedaT A0 OYakBaHuTe
Bb3BPBLLAEMOCT U e(PEeKTUBHOCT.

3. JlnxeeH puck

JINXBEHUAT PUCK € CBBP3aH C NPOMEHN B HMBATA Ha MA3apHUTE NIMXBEHW NPOLIEHTY,
KouTO 6uxa MOrfM Aa AoBedaT A0 YBESMYABAHE Ha NWXBEHUTE Pasxoan U CbOTBETHO
HaMansBaHe Ha (PMHAHCOBMS Pe3ynTaT Ha [py»ecTBOTO.

B. PUCKOBE 3A AKLUWOHEPUTE HA IPY)XECTBOTO:

1. OcHoBeH puck

OCHOBHMAT PUCK M HECWrypHOCT 3a akuuoHepuTe Ha ,ETnk OunaHc” A e
BEPOATHOCTTA TsXHAaTa MHBECTUUMSA B aKUMM HA APYXECTBOTO Aa He 3anasn CBoATa
CTOMHOCT, KaKTO U Aia HE reHepupa OYakBaHaTa OT TSX Bb3BPbLLAEMOCT.

2.PycK OT Heu3nnawaHe Ha AMBUAEHT

33 BCMYKM AKUMM € XapaKTepeH PUCKLT OT HECUrypHOCT MpW MOMy4aBaHETO Ha
AMBUAEHT (NPOMEHNMBOCT B pa3Mepa Ha JAUBMAEHTA) M B  YACTHOCT HEroBOTO
Heu3nnawaHe. BCAka akuus AaBa nNpaBO HAa AMBWAEHT, CbpPa3MEPHO C HOMMHANHaTa M
CTOMHOCT. Pa3MepbT Ha AVMBUAEHTA € MPOMEHNMBA BENNUMHE, KOSITO 3aBUCK OT pa3Mepa Ha
neyanbata Ha KOMNAHUATA, HEOGXOAMMOCTTA OT HOBM WHBECTMUMM, M3MEHEHWETO Ha
NapuyHUTE NOTOUM M MPSAKO OT pELIeHMETO 3a pasnpeaeneHue Ha nedanbata ot O6WOTO
CbbpaHue Ha akumoHepute. CnocobHOCTTa Ha KOMMAHUATA Aa reHepupa nevyanba e 06eKT
Ha CNeuMdUYHN PUCKOBE CBbP3aHN C AEMHOCTTA HA EMUTEHTA.



IV. UHooPMALMA NO un. 33, An. 3 1 4 or Hap. N© 2 3A CKIFOMEHW FONIEMM CRENKM
CbC CBLP3AHW INLA

CbrnacHo HopMaTUBHOTO npenpatlade B 4n. 33, an. 3 ot Hap. N2 2 kbMm 8§81, T.6 0T
AP Ha 3akoHa 3a c4eToBOACTBOTO, 33 LUENUTE HA HACTOAWMAT AOKYMEHT MNOHATUETO
CBbpP3aHM /MuUa Ce wu3Bexga oT MexayHapogeH cuyeToBOAEH CTaHgapt N9 24
»OMNOBECTABAHE Ha CBbp3aHu Nuua”.

3a ApY>KeCTBOTO CBbP3aHM NMLA Ca BCHYKM Nnua, y4acTBaln B MKOHOMMUYecKaTa
rpyna Ha ,Kopnopaumsa 3a TexHonoruu u MHoBaumn” AZl, EMK 115086942, rp.MNnoegus,
6yn. «Xpucro Bores» 27A

XapakTepbT Ha CAENKMTE, CKIIOYEHU CbC CBbP3aHN NMUa, KaKTO U aKTbT 4e Te He
Ca CK/MOYEHM B OTKMIOHEHME OT OBUYalHUTE TbProBCKU ycnoBus B 6paHwa, AasaT
OCHOBaHUWE 33 3aK/TIOYEHUE, Ye Te HEe OKa3BaT CbLIECTBEHO BIMSIHME BbpXy MHAHCOBOTO
CbCTOAHME Ha APY>KECTBOTO, €AMHCTBEHO nopaam dhakTa Ha CBbLP3aHOCTTa.

24.10.2017r. NanbnHuTeneH ANPEKTOP: ...‘I‘{...I-..:-,-fi’f-'_-_-j./\---.--'\;}’_
(B. VigpAatos)-
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W3nbnnnTeneH ampekTop:



