
ME}|(EHHEH AOKnAA 3A AETHOCTTA
J|oqn.33 ,an . ! , r . .2orHape46aN92otL7.o9 .2003r . r raKoH

na <<ATJIAC O]'IHAHC> AII

3A TPEToro rPvlMEcEqt4E HA 2016 roa'

I. llnoopMAqllg 3A BDI(Hyl *ilnTnfu HAcTbnhtll4 nPE3 TPETOTO TPl4MECEtll4E HA

2016 rog-
o flpea pr.ronra.2016r. e ilsrOTBeH MeXAVHHvte QnHaHCOe OTLIeT Ha ApIDKeCTBOTO

3a BTOpOTO TpilMeceqile Ha 2016r. r e npe4cTaBeH B KOMilchqra aa $unaHCOe
' . ^  ^^Y. - -

;d;"';"#;;a soHAoea 6opca - coor,rq. ct.tlmnr e ny6nrryBaH Ha cafira

Ha ApyxecrBoro.

. Ha 27.06.20L6r. B rp. llnoa4ra, 6Yn.<Xpucro Sotee>> N927A ce npoBeAe

pe4oeFtoro 1-oarrro o6qo cu6panrae Ha aKLll46Hephre Ha <ATJIAC O[4HAHC>

Afl, Ha Koero 6r*u npruT Orqera sa AefiHocrra Ha ApyxecrBoro npe3 20L5r''

AOrnaAa Ha AilpeKTOpa 3a Bpb3Ka c hHBecTLlTOpt'lTe, O4nropcr4[ AoKnaA v

l-oAiluHilq $rnaHcoa orL{er ga 2015r'

o flpes vt.anpnn.2016r. e il3roTBeH MeXAhHHl4fl QnnancOe oT''{eT Ha

ApyxecrBoTo 3a nbpBoTo rpilMeceqhe Ha 2016r. h e npeAcraBeH e KoMt4chqra

3a Qrnancoo HaA3op, Stnrapcra QoH4oea 6opca CoQrn' Ctulnnr e

ny6nnryeaH Ha cafira Ha ApyxecrBoro'

o flpes ru.uapr.2016r. e il3roTBeH roAvllllHl4fl OAl4Tl4paH QrnaHcoa orqeT

ApyxecrBoro 3a AefiHocrra My npe3 2015r' il e npe'nT?,t^::::"J:::::1

$unancoa HaA3op, Sunrapcrca $on4oea 6opca - CoQrn r UenrpaneH

AA. co,rrntrr e ny6nilKyBaH na cafira Ha ApyxecrBoro

o f l p e s M . f l H y a p i l . 2 0 1 6 r . e i l 3 r o T B e H M e X A h H H l 4 g Q n u a n c o e o T q e T

ApyxecrBoro 3a qerBbproro rpilMeceLrile iu 10-1j!'^-1^ 
t 

iffl*Xt:,1
ffiffi;;;;;'Ju firrurcoB HaA3op, Eunrapcra goH4oea 6opca - CoSun'
e ny6nraryBaH Ha cailra Ha ApyxecrBoro'

II. BNNilXNE HA NO'BA)KHhTE CI'ENTNA BbPXY PE3Y'ITAThTE BbB OI'I

OTTIET.
f_fnrrpanrre cr6urnq He ca oKa3anh cbqecrBeHo BnvAHAe Bbpxy pe3yflTarilTe

QrnaHcoeilF OTLteT Ha eMilTeHTa npe3 TpeToTo TpilMeceqile Ha 2016 r'

III. OcnoBHlt pytCKOBE t4 HEcl4rypHocrlt, npEA KO]4TO E n3nPABEH EMt4TElITbr

OCTAHMATA TIACT OT OYIHAHCOBATA TOA}IHA'

A, Pilcroara Qarropr,1 3a ceKTopa, B KOilTO eMilTeHTbT pa3BHBa 4eilHOCr:

HA
3a



B nasapa ua QrnancoBilTe ycnyfn h KoHcynrauuvt pl4cKoBere ce xnacrQrqhpar

o6ilrHoeeHo B rpl4 ocHoBHt4 Kareropur4 - na3apeH, oneparnBeH il 6ilsHec phcK. Bunpern,
qe HqMa o6qo craHAaprHo onpeAeneHile sa 6ilsFtec pncKa, cfleAHara Ae$uHrqnn ce

il3nofl3Ba ocHoBHo: Pncrcoee, Kol4To BIIAAAT Ha npilxoAhre nopaAil BbHl,llHH Qarropu
(nanp. LlKoHoMilKara, ronrypeHUrn) vnv BbrpeuHh Bbnpocl4 (uanp. ocrapqBaHe Ha

npoAyKTt4Te, cnaAauv npuxo1r ruu o6tttt'tre pasxoAr).
EilsHec pilcKoBere ce xapaKrepil3ilpar Karo uecra6unuocr B npilxoArre (vpes

BbHUeH KoHKypeHTeH vnn hKoHoMt4L{ecKh HarhcK nnn Bbrpe[uHl4 npo6neur B KaLlecrBoro

/rlenoo6pasyeanero), pa3xoAl4re (Hanp. pa3xo4r 3a npecrpyKrypilpaHe' Hecbpa3MepHh

pa3xo4t4 vtnv Hecra1unnn pa3xo4r4, pa3nruHl4 or ct6nrue c oneparhBeH pncrc). Bcrqrn

resn $nnaHcoBt4 pt4cKoBe rpn6ea Aa 6u4ar npeMepeHh, Karo ce il3Knloqn eQercr na

na3apeH ilnil OnepaTilBeH prlcK,3a Aa ce hs6erHe AsoilHoro npe6ponBaHe'

l.Kpe4nreH PHcK
Kpe4rarHracT pltcK Ha AbpxaBaTa e prcKbT oT HeBb3MoxHOCT nnh HexeaaHre 3a

nocpeqaHe Ha npe4croqqhre nnaulaHiln no Abnra. B roBa orHouleHile Bvnrapun

1OCTO9HHO nO4O6prea no3iltlllilTe CV Ha MeXAyHapOAHilTe AbnrOBr na3apl4, KOeTo

ynecHflBa Aocrbna Ao cpeAcrBa B noAKpena Ha o6uoro ynpaBneHhe Ha pa3xoAnre Ha

AbpxaBara. floeiluaBaHero Ha oqeHKilTe Ha KpeAilTHrle phcK Ha cTpaHaTa e B pe3ynTaT Ha

nocr4rHarhre pg3ynraril B c$epara Ha cra6rnv3aLlvera Ha MaKpol4KoHoMt4qecKara cpeAa'

nocrilraHero Ha ycrofiure reMn Ha pacrex, cneA t997 ro$nna u 4o6pe Kanilrafiv3npaHnfl

BanfreH 6opa.- 
l-lporno3hre 3a pa3Brrhe na Srnrapre n oLlaKBaHhtra Ha Mex4yHapoAHl4c BanyreH

Qona ie 6aarpar Ha 3ana3BaHero Ha cilcreMara Ha BanyreH 6opA tA cne4

nphcbeAilHflBaHero Ha crpaHara KbM Eeporreficrcilq cbo3'

2.Banyren Prcr
BanyrHrnr pilCK npe4cTaBncBa Bb3MOXHOCTTa 3a HeraTilBHa npgMqHa Ha

cborHoueHnero uexAy Kypca Ha fleBa KbM LtyxAilTe Banrrr n Brll4tHilero Ha ra3v1

npoMqHa no oTHoueHhe Ha Bb3BpbulaeMocTTa oT ilHBeCTVLIVtV B CTpaHaTa'

f-1pes L997 ro1vtHa e Stnrapne e BbBeAeH BanyreH 6opA, npil Koero 6tnrapcrnrr

neB e surccrpan KbM'eBporo. crcreuara Ha BaflrreH 6opa AoBeAe Ao cra6rnn3ilpaHe Ha

6unrapcrara hKoHoMnKa, HaManeBaHe na unsnaw+ra, ycroilvre pacrex' peAyqnpaHe Ha

roneMile 6tOAxeren AeOilqilT r ngnoxrTer1Ha oUeHKa oT MeXAyHapOAHl4Te pefirnHroen

areHqHil. crqrevara Ha $nrcrpan Kypc npeHace ABl4xeHilero Ha Kypca eapo/qarcrr

Agnap B ABilXeHt4e Ha Kypca UlaTCKh AOnap/nee. B rOgn cMilcb1 BanyrHneT pvlcK oT eAHa

*puru e 6nilsrr Ao BafiyrHvle pucK nph ABr4xeHilero Ha qeHara na eepo/tttarcKl4 Aonap, a

oT Apyra cTpaHa, e eKBilBafleHTeH Ha noflvlTllqecKrfl pLICK Ha cTpaHaTa'

3.klnQnaunoHeH PilcK
tzlnQnarlnOHHt4gT pl4cK Ce CBbp3Ba c BepOqTHOcTra nn$naqnnTa Aa noBllrte Ha

peanHaTa BBBpbqaeMOcT Ha l4HBecr t1tJt1t1're. Hncrara cTeneH Ha nnQnaltilq cneA 1998 r'

no3Bonr Ha ilKoHoMHL{ecKilTe cy6errra Aa reHepilpar neruQnauHoHH14 AoxoAt4 or

Aefinocrra, Bunperr nonoxhrenHilTe reHAeHqilv, npon3Trl{a|Iil or ycrloBl4flTa Ha BanyreH

6opAnnoMbpxaHeToHapecTpttKTl4BHasrcranHanonvTt4KatKacaeulu^14:: : : :aT?::vvyFl 7r I  rva+Ll et l ' r \v

,raa*au na ran$na\nATa, oTBOpeHocTTa Ha 6unrapcraTa hKoHOMrKaTa' 3aBrcHMOCTTa U

eneprrailnra il3roqH14ql4 
.14 

Qrrccrpanrn Kypc BGN/EUR, nopaxAar prcK or BHoc

ranQnaqrl1n . llpu HapacrBaHe Ha rnsnaqnnra B cTpaHaTa, peanHaTa AoXoAHocT

nHBe6;1;uqvteTa Moxe Aa cna4He B pg3ynTa-l'Ha nOBHLUaBaHe Ha O6UloTO qeHoBo paBHilqe'



4.flnxeen prcrc
flilxeeFtilcr pt4cK e cBbp3aH c Bb3rvroxHocrra 3a npoMgHa Ha npeo6naAaBaqHTe

flilxBeHil paBHHqa B crpaHara. Tosa 6u ce orpa3hno Bbpxy AefiHocrra Ha flpprecrBoro,
AOKOTfKOTO npr paBHh Apyft| ycnoB[n npoMeHaTa Ha nilxBeHilTe paBHilua BoAl4 AO
npoMeHa B qeHaTa Ha SrHaucoerr pecypc, H3non3BaH or flpyxecraoro npv

ocbqecrBqBaHe Ha pa3nilvHil npoeKTr. B peaynrar or BbBeAeHHg BanyreH cbBer KaKTo 14
B p$yflTaT oT BbBe.qeHaTa MeToAnKa 3a il3qilcntBaHe Ha ocHoBHnfl nvxBeH npoqeHT Ha

6aeara Ha nbpBhqHhfi na3ap Ha rpilMeceLtHr4 AbpxaBHLl qeHHr KHilXa nhxBeHnre

paBHrqa e Ernraprq ca cra6vnHV. gneHcreoro Ha Sunrapra B EC orasea AonbrHl4TeflHo

noaoxrreflHo Bflt4qHhe Bbpxy 3ana3BaHe Ha cra6rnHocrra B flhxBeHrre paBHhlJla.

5. flonnrnqecKul PYlcKoBe
flpreuanero Ha Sunraprn s EC nerilTlntpa ilKoHoMl4qecKilTe peSopura, roilro 6qxa

npeAnpheril B ilMero Ha hHTerpaqilera Ha crpaHara a O6qHocrra. St4eqrsr pacrex Ha

l4KOHOMl4Kara O6aqe npoAbnxaBa Aa 3aBtficu or noflLlTl4qecKara Bofl9 3a npoBex4aHe Ha

rlKoHoMt4ltecrr peoopMtA A BbBexAaHero Ha Hafi-no6prare na3apHh npaKrilKra na EC

HaCrOqqara 6rnrapCra nonilTilqecKa crcTeMa e Yfl3BVMa oT ilKoHOMl4L{ecKn

Tpy4Hocl4, He4oBoflcrBo or peSopruara r,r qneHcrBoro B EC, nopaAh HepeanhcrvqHvl

oqaKBaHnr, coqilaflHa AraQepenrlnaqttfl v HucKtA cpeAHr Aoxo+tAt or opraHil3hpaHara

npecrbnHocr t4 Kopynllhqra. EeenryanHa nonilThvecKa necra6nnnocr Moxe Aa oKaxe

3HaqilTeneH ne6naiOnpilFTeH eQerr Bbpxy 4efinOqrra Ha ,,ATnac OilHaHc" M,

oneparrBHilTe pe3ynrarn v Qrnancoaoro My cbcrotHne'

6. 14rconovrqecKil Pl4cKoBe
bilsHecbr B Ernrapnn ilMa KparKa nrropnl Ha Qynrrlr,ronhpaHe a cao6oAHil

na3apHh ycnoBvtfl. B Ta3V Bpb3Ka B CpaBHeHile c KgMnaHnvret Qynrqnonilpaqil B

crpaHhre c pa3Brra na3apHa uKoHoMyrKa, 6'unrapcKllre Qrpur ce xapaKrepn3npar c flHnca

Ha ynpaBneHcKl4 OnilT B na3apHh ycnoBng H orpaHhL{eHr KanhTafloBLl pecypcl4' c Kol4TO Aa

pa3BilBaT CBOhTe Onepaqhil, KaKTO vt c HttCKa eSerrrengcT Ha TPyaa' B ,4OntnHeH''le'

Sunraprn VMa orpaHilqeH KanaqilTer Aa nOAAbpXa cra6rnHa na3apHaTa cilcTeMa'

flefinocrra na EurreHTa 3aBncvt or o6u.toro H]4BO Ha nKOHOMhqecra AefiHOCT B CTpaHara.

T.PncrOee, cBbp3aHil c QyHrqroHhpaHero Ha npaBHara CncTeMa

f'lpaaHara cilcTeMa Ha Stnraprn e B npoqec Ha npoMeHil, cboTBeTcTBauh Ha

pa3Bnrilero Ha na3apHara ilKoHoMilKa E) crpaHara. CuAe6nara t aftMvt1tActparl'lBHa

npaKTilKa ocraBar npo6nevarnLtltA v nvluarat pa3qilTaulil Ha 6bnrapcKnre cbAHnilu{a 3a

e$errrenO pa3peuaBaHe Ha cnopoBe B'bB Bpb3Ka cbc co6craeHocr, HapylueHhfl Ha

3aKOHrTe h AoroBopilTe v Apyfn, ycTaHoBtlBaT' L{e TaKoBa e Tpy4Ho Aa ce nony'{vl'

Bunperu Lte no-ronqMaTa qacr or 6rnrapcroro 3aKoHoAarencrBo BeLle e xapMoHl43hpaHo

cbc 3aKoHoAarenCTBOTO Ha EC, 6tnrapCKOTO npaBo npOAbIlXaBa Aa ce pa3BLlBa no HaqilH'

KOfiTO He BilHaril CbBnaAa C pa3BilTl4eTo 14 npilnaraHeTo Ha 3aKOHOAaTeflcTBOTO e EC'

KaKTO t4 C na3apHoTo pa3BhTile. B pe3ynTaT Ha TOBa C'bqecTByBaT HeecHoTl4 t4

HenocneAoBareflHocr il e Hanilqe hHBecriluLtoHeH pilcK' rofiro ne 6ra 6un rara cbqecrBeH

npht4HBecThpaHeBApyxecTBo,yqpeAeHoB}op l4cA l4Kqhccno-pa3Bi lTanpaBHachcTeMa.
Bce nar, B nocneAHilTe roArnr 6unrapcKoTo TbproBcKO 3aKOHOAarencrBo ce pa3Bil 14

craHa orHocilrenHo MoAepHo: B flpoqeca Ha npu(.jbe1uHeBaHe KbM EC eapOneilcrcrre

AnpeKrvtBvt 6nxa rpancnoHnpaHh B HaqiloHanHne npaBeH PeA, ? cne4 1 flHYapu 2007 r'



pernaMeHThre Ha Ec ilMar npeKo AeficrBhe B crpaHara. flpo6neuHo ocraBa o6aqe

nphnaraHero Ha 3aKoHhre or cbAhnhqara n a4MltHl4crparrBHhre opraHil a Eunrapnq, T'e'

cbqecrByBa HechrypHocr KaK r4e 6uAe npilnoxeH 3aKoHa BbB Bpb3Ka c ocbUecrBqBaHero

Ha KOpnOpaTuBHt4 AefrCreun, OCbUeCTBflBaHeTO Ha HaA3Op vt Apyfvt Bbnpocl4' KaKBaTo

HecilrypHocr nphHql4nHo He e Hanqqe B Apyrh AbpXaBil qfleHKh Ha EC.

B.AaHtqHo o6narane
flanrqrre, nflatqaHr or 6unrapcKrre rbproBcKl,l cy6eKTil, BKnoqBar AaHbLln npvl

h3ToLfHnKa, MecrHl4 (o6rlrancrra) Aanrrlra v'Ta<ctlr AaHbK Bbpxy KopnoparilBHara neqan6a,

AaHbK Ao6aBeHa crofiHocr, aKql43r4, r43HocHt4 t4 BHocHl4 t'4ATa J4 ilMorHt4 AaHbqil. Crcreuara

ra Aat"uto O6naraHe e Slnrapht BCe OU{e Ce pa3BhBa' B pe3ynTaT Ha KOSTO MOXS 4a

Bb3Ht4KHe npoTl4BopeqrBa AaHbqHa npaKT'l,lKa KaKTO Ha AbpXaBHO' TaKa il Ha MeCTHo

H14BO. l4Hae6-rilrOprre rpn6Ba CbqO TaKa Aa B3eMaT nOA BHl4MaHVet L{e cTOfiHOcTTa Ha

ilHBeCTrqilfl B aKqilhTe MOXe 4a 6uAe He$naronphtTHg 3a6erHaTa OT npqMeHh B

4eilcreauloTo AaHbqHo 3aKoHoAarencrBo.

E. Prcroeta OAKToP]I3A EMI4TEHTA:
l.flilrehAeH phcK 3a AefiHocrra Ha ApyxecrBoro'
IlU14eUAnUqT p14CK, OTHOC14M KbM AeilHOCTTa Ha ,,ATflaC OnHaHC" A,[, Ce CBbp3a C

Bb3MOXHOCTTa 3a nhnca Ha AocrarbLtHo HanrLtHt4 CpeAcrBa 3a nocpeqaHe Ha reKyqilTe

3aAbfixeHilq.
T o a a M o X e A a c e c f l y l . { l 4 K a K T o n p i l 3 H a q r T e n H o 3 a 6 a B ' H e 3 a 3 a n n a u a H e H a

AbnXhMl4Te CyMl4 OT CTpaHa Ha KnreHThTe Ha [pyXeCTBOTO' TaKa V Ha HenpaBhnHo

ynpaBneHile Ha naphqHhTe nOTOql4, CBbp3aHh C OcHOBHara r QnnaHcOBaTa AefiHOcT'

2. YnPaeneHcKl4 Pl4cK
BtgtutOXFtO e pbKOBOACTBOTO Ha ,,ATflaC OhHaHC" AA Aa npheMa il OCbUeCTBqBa

ynpaBneHcKl4 u l4HBeCTilt{l4oHH]4 pe[ueHhF, KO]4TO Aa He AoBeAaT Ao oLlaKBaHilTe

Bb3BpbqaeMocr il eseKTu BHOCT.

3. flrxaen Pncr
flnxeeHilqT prcK e cBbp3aH c npOMeHil B HilBaTa Ha na3apHnTe ailXBeHil npoqeHTh'

KOhTO 6nXa vornv Aa AOBeAaT AO yBenilqaBaHe Ha nrxBeHhTe pa3xoE]/| n cboTBeTHO

HaManrBaHe Ha sHHaHCOBl4fl pe3ynrar Ha fipyxecrBoTo.

B. PttcrogE 3A AKqyloHEPl4TE HA APDKEcrBoro:
1. OcHoeeH PhcK
ocHoeHilqr pr4cK t HecrrypHocT 3a aKqiloHepilTe Ha ,,ATnac oilHanc" AA e

BepogTHOCTTa TflXHaTa l4HBecTilqt4t B aKqilh Ha ApyxecTBoTO Aa He 3ana3u cBOtlTa

cTofiHocT, KaKTO h Aa He reHephpa oqaKBaHaTa oT TgX Bb3BpbqaeMocT'

2.Pncr or Heh3nnauaHe Ha AhBilAeHT
3a acuqrch aKuill,l e xapaKTepeH pilcKbr or HecnrypHocr npl4 nonyLlaBaHero

Ar4BrAeHr (npouennrBocr B pa3Mepa Ha AheilAeHra) v B qacTHocT

* e , s n n a l l l a H e . B c f K a a K q i l F A a B a n p a B o H a A r B r A e H T ' c b p a 3 M e p H o c H o M H H a n H a T a
crofiHocr. paslaeprr Ha AvtBuAeHTa e npoMeHflilBa BenvL|vtHa, KogTo 3aBucvl0T pa3Mepa

neLfanoara Ha KoMnaHilgTa, Heo6xoAl4MOCTTa OT HOBI4 nHBecfltuvlvt t43MeHeh{Hero



napilqHt4Te noroqt4 u npeKo or peueHilero 3a pa3npe4eneHile Ha neqan6ara oT O6Uoro

cu6panrae Ha aKqroHept4Te. Cnoco6nocrra Ha KoMnaHrqra Aa reHephpa neqan6a e o6eKT

na cneqrsn'.{Hl4 pl4cKoBe cBbp3aHh c Aeilnocrra Ha eMhreHTa.

IV. HHoopMALlt4f, no q1, 33, an. 3 n 4 or Hlp. N9 2 gl clcnnqEHt,t rorEMl4 cAErlKl4

cbc cBbP3AHn nnqA

CtrnacHo HopMaTilBHoro npenpaqaHe a un. 33, an. 3 or Hap. N9 2 ruu 5 1, r. 6 or

AP Ha 3arona 3a cL{eToBoAcrBoTo, 3a qenilTe Ha HaCTOqqilqT AOKyMeHT noHtlThero

cBbp3aHil nilqa ce il3BeXAa or MexAyHapoAeH cqeroBo4eH craH4apr Nq 24

,,OnogecrgBaHe Ha cBbp3aHil nv\a".
3a apyxecrBoro cBbP3aHr nilqa

rpyna na ,,Kopnopaqiltl 3a rexHonorilil
6yn. <Xpracro Soree>> 27A- 

XapaKTepbr Ha c4enKilTe, cKntor-teHu cbc cBbp3aHn nnLlat KaKTo ra Sarcrur qe re He

ca cKntoqeHr B orKnoHeHile or o6nqafiHrre rbproBcKt4 ycnoBilq B 6paHua, AaBar
ocHoBaHhe 3a 3aKnp'.{eHhe, qe re He oKa3Bar cbtqecrBeHo BnilqHile Bbpxy Qrnancoeoro
CbCTOgHile Ha ApyXeCTBOTO, eAnHCTBeHO nopaAn $arra Ha CBbp3aHOCTTa.

25.10.2016r. klgnrnH

ca BchLlKl4 nmJa, yl{acrBaqh B hKoHoMhqecKara
14 r4HoBaq^ ' 

M, E14K 115086942, rp.flnoe4ra,


