
ME)r(IlilHEH AOKnAA 3A AETHOCTTA
IIo qn.33, an. L,t.2\ or Hape46a N9 2or L7.09.2003r. na KOH

na <<ETI4K Ol4Hl[HC> A|[

3A TpE'roro rpr4MEcEqhE HA 2OL7 roA"

I. l'lroopMAqr4t 3A Botc{r4 c\r,nrv,ry HAcrtn}rnn npE3 TpEToro rpl4MEcErin4E HA

20L7 roa.
. flpes u.pnr.2017r. e ugroTBeH MeXItAHHtAe QrHaHcoa orL{er Ha ApyxerTBoro
3a BTopoTo TphMeceL{ile Ha 20I7r. h e npeAcTaBeH e KoN4r4o4era 3a SnnaHcoe
HdA3opr Sunrapcra QoHAoaa 6opca - CoQrn. CuuJilqr e ny6nnryBaH Ha cailra
Ha ApyxecrBoro.

Ha 16.06.2017r. B rp" f1noa4na, 6yn. <<Xprcro Sorea>> N927A ce nF)oBeAe

PeAoaHoro roAilluHo ol5ulo cr6paHre Ha aKqiloHepilre Ha <ETklK OI4HAHC> AA,
Ha rcoero 6qxa npuern Orqera ga AefiFrocna Ha ApyxecrBoro npee 21016r.,

florna4a Ha AhpeKropa 3a Bpb3Ka c hHBecrilToprre, O4rropcrv+ AoK;'aA vl

fo1vuuun SrHaucoa orqer ga 2016r.

. flpeg v.anpnn.2077r. e H3ForBeH MexAHHHT/q QrHaHcoa orqer Ha

ApyxecrBoro 3a nbpBoro rpilMeceqile na 2077r. t e npeAcTaBeH a Kor4r4cilsra
3a QnHancoe HaA3op, Eunrapcrca QoH4oaa 6opca CoQrn. Cuulnqr e
ny6nnxyeaH Ha cailra Ha ApyxecrBoro.

. flpes u.uapr.20t7r. e il3rorBeH rc\AttwHvlfl ohurvpaH QrHaHcoa orLter Ha

AplDKecrBoro 3a Aeiluocrra My npea .2016r. il e npeAcraBeH e Kol4r4o4nra 3a

Qrnancoa HaA3op, Eunrapcrca QoH4oaa 6opca - CoQrn n l-{enrpaneH Aeno3hrap
AA. Crqnnr e ny6nilKy'BaH Ha cafira Ha ApyxecrBoro

. flpeg M.rHyapil.20L7r. e il3rorBeH MexAhHHilq QrHaHcoa orqer Ha

ApyxecrBoro 3a qernbproro rpilMeceLrile Ha 2016r. v e npeAcraBeH B

KoMilchcra sa QraHaHcoB HaA3op, Srnrapcra QoH4osa 6opca - Co$un. Cuqilqr
e ny6nrarcyBaH Ha cailra Ha ApyxefiBorrc.

II. Bnunnue HA no-BDt(Ht4TE cbgvlrur Bbpxy pE3yJlrATr4TE BbB oHHAHcoBrg
OTIIET.

l-lu.rrtpanure cr6urrq He c:a oKa3anh cbrJ-lecrBeHo BnveHtte Bbpxy pe3ynraTille BbB

Qrnancoailq orL{er Ha eMHTeHTa npe3 Tperoro rpilMeceqhe na 2AI7 r.

III. OcxoBHH pHcKoBE 14 HEcurypHocrr4, npEA Kol4To E H3neABEH EMT4TEHTI'r npE3

OCTAHANATA IIACT OT O]4HAHCOBA A TOAhHA.

A. Pracroara Qarcropra 3a cerKTopa, a rofiro eMilTeHTbr pa3BilBa Aeilnocr:

B naaapa Ha @ilHaHcoBr4le ycnyrvt 14 KoHcynraquu pr4cKoBere ce rnacn@uqupaT
o6ilrHoeeHo B rpr ocHoBHr4 Karerophr4 - na3apeH, oneparrBeH H 6rsHec pilcK. Bunpexn,



t{e HeMa o6ulo craHAaprHo onpeAeneHhe 3a OilsHec pilcKa, cfleAHara 4eQrnnqrn ce
h3non3Ba ocHoBHo: Pncroee, Kor4To BnvflflT Hat npuxo4hre nopaAil BbHrrJHr4 Qarropn
(nanp. hKoHoMr,rKara, rourcypeuqrar) nn4 BbrperuHr4 Bbnpoct4 (nanp. ocrapeBaHe Ha

n poAyKTttre, cnaAa ul n npttxo AA trlt l'q o6 ul rre paa>lo4 n ) .

EilgHec pilcKoBere ce xapaKrepil3ilpar Karo Hecra6ilnHocr B npt4xoAnre (upes
BbH[ueH KoHKypeHTeH vnv hKoHoMr4L]ecKil Harhcti nnv BbrpeuHh npo6nevn B Kdut€crBoro
/ueHoo6paayaaHero), pa3xoAr4re (Hanp. pa3xoAr 3a npecrpyKrypilpaHe, Hecbpa3MepHil
pa3xoAl4 Hflil HecTa6nnuu pa3xoAr4, pa3nnqHil or cb6hrilq c onepaThBeH pracr). [Jcuqrr
resn QrnaHcoBkr pr4cKoBe rpn6aa Aa 6uAar nlpeMepeHh, Karo ce r43rrtror{t4 eQerr na
na3apeH ilnh oneparrBeH pilcK, 3a Aa ce ils6erHe 4aofinoro npe6porBaHe.

l.Kpe4rreH pilcK
Kpe4nrHner pLrcK Ha AbpxaBara e prcKbr oT HeBb3MoxHocT r4nh HexenaHhe 3a

nocpeqaHe Ha npeAcroer4rTe nnaulaHilr no Abnra. B roBa orHoueHhe Sunraprr
nocronHHo no4o6prea no3hqr4ilTe cu Ha MoKAyHapoAHilTe AbnroBh na3aph, Koero
ynecHeBa Aocrbna Ao cpeAcrBa B noAKpena Het o6uloro ynpaBneHile Ha pa3xoArlre Ha

AbpxaBaTa. floeiluaBaHero Ha oqeHKilTe Ha KpeAilTHr4s pl4cK Ha crpaHara e B p$ynraT Ha

nocrhrHarilTe pesynraril B cQepara Ha cra6nnh3aqhffTa Ha MaKpor4KoHoMr4qecKara cpeAa,
nocrilraHero Ha ycrofivua reMn Ha pacrex cneA L997 roAilHa ra 4o6pe KanilTanh3vtpaHvle
BanyreH 6opR,

f'lporHosrre 3a pa3Bhrhe Ha Sunraprn H oqaKBaHVflra Ha Moq4yHapoAHVe BanfreH
QoHR ce 6asrpar Ha 3ana3rBaHero Ha cilcreMara Ha BanfreH 6opR v1 cneA
npilcbeAilHeBaHero Ha crpaHara KbM Eeponeilcrche cbro3.

2.Banyren prcx
BanyrHunr pilcK npe4c'raBneBa Bb3Mo:xHocrra 3a HerarhBHa npoMFHa Ha

ctoTHo[ueHHeTo MexAy Kypca Ha neBa KbM qyxAilTe Banwn n BnvflHVeTo HEt Ta3v1

npOMqHa nO OTHOUeHile Ha Bb3BpbqaeMOCTTa OT ilHBeCTvtt-ll/'t/18 CTpaHaTa.

flpes t997 rontaHa a Srnr-apve e BbBeAeF{ Ban}rreH 6op4, nph Koero 6unrapcrrnr
neB e QrrccrpaH KbM eBporo. Cucrevara Ha Ban'freH 6opa AoBeAe Ao cra6rnil3ilpaHe Ha

6rnrapcrara ilKoHoMhKa, HaManflBaHe na ran$nat1'AATat yctoilvra pacrex, peAyqilpaHe Ha

rofleMilq 6oAxereu Ae0rqrr H nonoxhrenHa oqeHKa or MexAyHapoAHr4Te peilrrrnroer
areHqilil. ChcreN4ara Ha $rrcrpaH Kypc npeHacn ABr4xeHilero Ha Kypca eapo/ularcrcr

Aonap B ABilxeHhe Ha Kypca qalcKr4 Aonap/nea. B rogh cMr4cbfl BanyrHilffr pr4cK o-r eAHa

crpaHa e 6nil3bK Ao BanfrHne pvtcK npil ABr4xeHilero Ha LleHara Ha eapo/r4arcKt4 Aonap, a

oT Apyra crpaHa, e eKBilBaneHTeH Ha nonilTHqecKilg pl4cK Ha crpaHara.

3.14nQnaqhoHeH pilcK
t4nQnaqroHHr4er phcK ce cBbp3Ba c BepoqrHocrra un|naqunra Aa noBnuee Ha

peanHara Bb3BpbqaeMocr Ha ilHBecruqvnre, Hrcrcara creneH na rHQnaqhfl cneA 1998 r.
no3Bonil Ha hKoHoMr4r{ecKilTe cy6errr Aa reHepilpar uerHSnaqnoHHvl Aoxolll4 or
4efinocrra. Brnpercr nonoxilTeflHilTe TeHAeHqilnt, npov3TllL{aqil oT ycnoBilsra Ha BetnyreH

6op4 u nogbpxaHero Ha pecrpr4KTr4aHa SncraflHa nonhrvtat Kacaeqil il3MeHeHilero Ha

ilHAeKca ua ru$naqt ATat orBopoHocrra Ha 6unrarpcKara ilKoHoMHKara, 3aBhcrlrocrla il or
eHeprufinr H3roqHhqh v Qurcupauun Kypc BiGN/EUR, nopaxAar phcK or BHoc Ha

nn$naqrn. flpr HapacrBaHe Ha rHQnaqnrra B crpaHara, peanHara AoXoAHorcT or
hHBecrilqr4qra Moxe Aa cnaAHe B pe3ynraT Ha noBhr.laBaHe Ha o6uloro qeHoBo paBHhu{e.

4,l1uxeeu pucx



Iluxaeuunr pllcK e cBbp3aH c Bb3MoxHOicrrd 3a npoMeHa Ha npeo6naAaBaqrre
nilxBeHil paBHilula B crpaHara. loaa 6u ce orpashno Bbpxy 4efiHocrra Ha flpyxecrBoro,
AOKOflKOTO npn paBHil Apyfn ycnoBile npoMqFtara Ha flilxBeHhre paBHilqa Boi114 AOnpoMeHa B qeHara Ha Qruaucoerr pecypc, il3non3BaH or flpyxecraoro npvl
ocbllecrBqBaHe Ha pa3nilqHil np0eKTu. B pe3ynrar or BbBeAeHile BanrreH cbBer KaKro 14

B p$ynraT or BbBeAeHara MeroAilKa 3a h3LtilcnjflBaHe Ha ocHoBHilg nhxBeH npoq€tHT Ha
6agara Ha nbpBt4qHhtl na3ap rHa TpilMeceL{H, AbpxaBHh qeHHh KHHxa flHXBeHhre
paBHhula a Eunraprs ca cra6vln+tu. gneHcrsoro na Eunrapva B EC orasaa AonbnHhrenHo
nofloxl4TerHo Bnil9Hile Bbpxy 3ana3BaHe Ha cra6lrnHocrra B nilxBeHilTe paBHilula.

5. flonrruqecKr prcKoBe
flpneuaHeTo Ha Etnrapnr a EC nerilTuM,Apa ilKoHoMr4LtecKHTe peeopNr, xoilrcl 6qxa

npeAnpilerh B l,lMeTO Ha rHrerpaqHrra Ha cTpaHatra e o6r.qHocrra. SuAeu_lrsr pacTex Ha
14K0H0M1/Kara o6aqe npoAbnxaBet Aa gaBl.ctl or nonnrw{ecKara Bone 3a npoBexAaHe Ha
l'lKoHoMht{ecrr peQop{vl vt BbBexAaHero Ha aail-pto6pure na3apHh npaKThKra na EC

Hacronulara 6unrapcra nonilThqecKa crlcTeMa e ye3BhMa or ilKoHoM14qecKil
TpyAHocTH, HeAoBo/'lcTBo oT pecpoplara h L{fleHcrBoTo a EC, nopaAil Hepeanilcfl/l9,1vj
oL{aKBaHil9' coqhanHa 4rQepeHqilaqht vt Hr4cK,4 cpeAHh Aoxo|rvl, or opraHil3l,lpaHara
npecrbnHocr t4 Kopynqhqra. EaeHryanHa nonnrnqecKa Hecra6nnHocr Moxe Aa OKaxe
3HaqilTer'teH He6naronphgTeH t:Qerr Bbpxy Aeilnocrra Ha ,,ErtAK or,rHaHC,, AA,
oneparilBHhre peeynraru u ennancoaoro My cbcroqHile,

6. h roHoNarL{ecKil pt4cKoBe

ErgHemr e Ernraprn ut4a KparKa t/lcrctpul Ha QyHrrlr,roHhpaHe a ceo€ioAHr
na3apHh YcnoBne. B ra3h BpHKa B cpaBHeHne c KoMnaHnvret $yHrr4aoHupauJu B
crpaHilTe c pa3BilTa na3apHa ilKolloMt4Ka, 6unrapcKrTe Suptriu ce xapaKTepil3hpar c J.t4nca
Ha ynpaBneHCKl4 OnilT B na3apHh '\lcnoBne h OrpaHhqeHh KanilTaflOBt4 pecypcr4, C KOt4'rO Aa
pa3BhBar cBohre onepaqilh, KaKTo 14 c Hl4cKa eQerrreHocr Ha rpyaa. B 4onunnr3Hile,
Sunrapnn nqa orpaHn'.{eH KanarqilTeT Aa noAAbpxa cra6nnna na3apHara chcreMa.
fleilHocna Ha EvrreHTa 3aBho4 o'r o6qoro HrBo Ha ilKoHoMr4Lrecra 4eriHocT B crpaHaTa.

7.Pilcrcoee, cBbp3aHH c SyHrqraoHhpaHero Ha npaBHara cilcreMa
flpaanara cilcreMa Ha Sunraprn e B nprlqec Ha npoMeHil, cborBeTcrBaulh Ha

pa3BhrheTo Ha na3apHaTa hKoFtoMilKa B crpaHara. Cr4e6uara vi aAMvtHVcTpal.ilBHa
npaKThKa ocraBar npo6nevarvqHn u nnuara, pa3qrrau_lr na 6unrapcKhre cbAhnhula 3a
eQerrraHo pa3peuJaBaHe Ha cnopoBe BbB Bpb3Ka cbc co6craeHocr, HapyueHilR Ha
3aKOHrTe il AorOBopilTe t4 ApYrJA' ycTaHOBgBaT, qe TaKOBa e TpyAHo Aa ce noJ'lyl{]4.
Bunperr qe no-ronqMaTa qacr oT 6rnrapcxoTo 3aKoHoAaTencTBo BeLre e xapMoHr43[paHo
cbc 3aKoHoAarencrBoro Ha EC, 6tnrapcKoTo npaBo npoAbnxaBa Aa ce pa3BuBa no HaLtilH,
roilro He BilHaril cbBnaAa c pa3Bllrr4ero il npilflaraHero Ha 3aKoHoAarencrBoro s EC,
KaKTo v1 c na3apHoro pa3Bhrl4e, B pe3ynrar Ha roBa cbulecrByBar HeecHo1n vI

HenocneAoBarenHocr H e Hanhqe [HBecTHtlt4oHeH pvlc$ xofiro He 61 6nn rarca cbqecrBeH
npil ilHBecrhpaHe B ApyxecrBo, ytlpeAeHo B topl,lc:A]4Krll4e c no-pa3BilTa npaBHa cilfieMa.
Bce narc, B nocneAHhre roAhnr 6unrapcKoro rbproBcKo 3aKoHoAarencrBo ce pa3Bn r
craHa orHocLlreflHo MoAepHo: B npoqeca Ha npilcbeAilHrBaHe KbM EC eaponeilcrnre
g4peKrvtBvl 6rxa rpaHcnoHilpaHil B HaqiloHanHul npaBeH peA, a cne4 1 eHyapn 20tJ7 r.
pernaMeHrhre Ha EC ilMar npqKo Aeficrsile B crpaHara. flpo6neuHo ocraBa o6aqe
npilnaraHero Ha 3aKoHilTe or ftN4nnqara n aAqvltittcfparilBHr4Te opraHil a 6unraprq,, T.e.
cbqecrByBa HecHrypHOcr KaK qe 6tAe nprnoxeH 3aKoHa BbB Bpb3Ka c ocbulecrBeBaHero



Ha KopnoparvBHvl AeiAC-tBtAn, ocbu-lecrBeBaHero Ha HaA3op tA Apyn| Bbnpoct4, KitKBaro
HechrypHocT npilHql4nHo He e HanilLle B Apyrh AbpxaBh qneHKil Ha Ec.

S.Aauuquo o6naraue
flantqnre, nnaqaHn or 6unrapcKhre rbproBcKt4 cy6errr, BKlroLtBar AaHbqh npyl

t43Tot{HilKa, MecrHt4 (o6qnHcrr) AaHurlra n raKcnt, AaHbK Bbpxy KopnoparrBHara ne,van6a,
AaHbK Ao6ageHa crofiHocr, aKqil3il, r43HocHr4 vt BnocHtA MVTa n hMorHt4 AaHbqh. Cro-evara
Ha AaHbqHo o6narane e Stnrapt4e Bce ou1e ce pa3BHBa, B p$ynrar Ha Koero Moxe Aa
Bb3Hl4KHe npOTl4BOpeqilBa AaHbLlHa npaKThKa K:aKTO Ha AbpXaBHO, TaKa il Ha r\4eCTHO
H14Bo. lzlHgecrhroprre rpn6Ba cbulo raKa Aa B3eMar noA BHI4MaHne, qe crofinocrra Ha
vH'Becfa4lJ'vP. B aKqilhre MOxe Aa 6uAe He6raronpilerHo 3acerHara or npoMr3Ht4 B

4eficraauloro AaHbqHo 3aKoHoAarefl crBo.

E. Phcxoen Olrropr 3A EMI4TEHTA:

1,flilreilAeH pHcK ga AefiHocrra Ha Apyxec'rBoro.
Iluxeu+tu+T ptlc& oTHoct4M ruv 4efinocTTa Ha ,,Err,rK (DilHaHc" Afl, ce cBbp3a c

Bb3MOXHOCTTa 3a nilnca Ha Aoc'rarbL{Ho HanhLlHl4 CpeACTBa 3a nocpeu_laHe Ha reKyulrre
3aAbnxeHilr.

Toaa Moxe Aa ce cny'.{u KaKTo npv 3HavilTeflHo ga6asqHe 3a 3annaqaHe Ha

AbnxilMt4Te cyMt4 oT crpaHa Ha KnileHTilTe Ha flpyxecrBoTo, TaKa v Ha HenpaBilnHo
ynpaBneHile Ha napuqHhre norolp4, cBbp3aHil c o(:HoBHara r QnnaHcoBara Aefinocr.

2. VnpaaneHcKl4 pl4cK

BugptoxHo e pbKoBoAcTBoro Ha ,,ErHK <Dr,lHaHc" AA Aa npileMa h ocbqe(TBqBa
ynpaBneHcKl4 14 14HBeCTilql4OHH14 pelrleHilfl, Kol4To Aa He AOBeAaT AO O'.{aKBaHhre
Bb3BpbulaeMocT r eQerrraHocr.

3. flrxeeH prcx
Iluxeeuunr pilcK e cBbp3aH c npoMeHil B HilBaTa Ha na3apHhre ,'n4xBeHh npoqeHTn,

rcorro 6nxa Morflh Aa AoBeAar Ao yBenhLraBaHe Ha flrxBeHilTe pa3xoAt4 t4 cborBerHo
HaManffBaHe na QnnaHcoBl4e pe3ynrar na flpyxecrBoro.

B. Pr,tcxoeE 3A AKtlt4oHEpl4TE HA ApyxEcrBoro:
1. OcHoseH pilcK
OcHoeHhsr phcK u HecrtrypHocr 3a aKqhoHephre Ha ,,Erv1K

BeporTHocTTa TeXHaTa HHBeCThUilq B aKqilh Ha ApyxecTBoTo Aa He
crofiHom, KaKTo il Aa He reHepilpa oLraKBaHaTa or rsx Bb3BpbulaeMocr,

2.Pucx or Heh3nnaqaHe HEt At4BilAeHT
3a BcilqKr4 aKqhr e xapaKTepeH phcKbr or HecrrypHocr nph nonyqaBaHelo Ha

Al4BnAeHT (npoveHnhBocr B pa3Mepa Ha pl,rera4enra) v1 B qacrHocr HeroBoro
Heh3nnaqaHe. Bcsrca aKqhe AaEra npaBo Ha NABVAeHr, cbpa3MepHo c HoMilHanHaTa Vl

croilnocr. Pasveptr Ha AVBVAeHT'a e npoMeHnhBa BenilqilHa, Kosro 3aBucvl or pa3Merpa Ha
neqan6ara Ha KoMnaHhqra, Heo6xoAilIaocrra or HoBt4 ttHBecrvtJt vl, t43MeHeHileto Ha
napilLtHl4Te noroql,l il nprKo or peueHheTo 3a pa3npeAefleHile Ha ne.{an6ara or O6uloro
ct6paHne Ha aKqiloHephre. Cnoco6r-rocrra Ha Kor\4naHilffTa Aa reHepilpa neqan6a e o6ercr
Ha cneqnQilL{Ht4 pt4cKoBe cBbp3aHh c 4efinocrra Hia eMilTeHTa.

OhHaHc" AA e
3ana3h cBoflTa
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IV. lltoopMAql4q no qn. 3,,?, an.3 u 4or Hlp. N9 2 sa cKntoqEHn ronEMr cAEnKncbc cBbP3AHlt nhqA
CrrnacHo HopMarhBHoro npenpaulaHe e vn. 33, an. 3 or Hap. Ng 2 rcurv $ 1, r. 6 orAP Ha 3aroHa 3a c''{eToBoAcTBoro, 3a qe. ilTe Ha HacToqq,er AoKyMeHT noHer.HeTocBbp3aHr4 nu\a ce H3BeXAa OT Mex4ynapoAeH CLreroBo4eH CTaHAapr Ng 24

,,OnosecrsBaHe Ha cBbp3aHh nv4a,,.
3a aplaxecrBoro cBbp3aHr nuqa

rpyna Ha ,,Kopnopaqu+ 3a TexHoJttonltl
6yn. <Xpracro Eoree>> 27A

ca BcilL{Kt4 nnua, yqacTBaqil B hKOHOMI4'.{ecKaTa
il HHoBaqnn" M, EllK 115086942, rp.f1noe1ue,

Xaparrepur Ha cAenKilTe, cKnrcqeHh cbc cBrbp3 aHu nnqat KaKTo r eaxrur L{e T.e Heca cKnpqeHil B orKnoHeHhe or o6nqailunre TbproBcKr4 ycnoBue a 6panu:a, AaBarocHoBaHhe 3a 3aKnPL{eHre, qe Te He oKa3BaT cbl-UecTBeHo BnrgHhe Bbpxy QranancoeorocbcroeHile Ha ApyxecTBoTo, eATHCTBeHO nopaAil Qarra Ha cBbp3aHocrra,

24.t0.2017r. h:lnrnHrrefi eH AilpeKTop :

Vl:tnunnurene H A il pe rcropi


