MEXXOVHEH AOKNA/[ 3A AEWHOCTTA
Mo un. 33, an. 1, 7. 2 ot Hapea6a N2 2 ot 17.09.2003r. Ha KOH

Ha «ATJIAC ®UHAHC>» A[}

3A TPETOTO TPMMECEYME HA 2016 ropa.

1. UHOOPMALIMSI 3A BAXXHW CbBUTMS, HACTBMWAN MPE3 TPETOTO TPUMECEYME HA
2016 rop.
e [pe3 m.tonn.2016r. € U3roTBeH MEXANHHNA (bPMHAHCOB OTYET Ha APY>XECTBOTO
33 BTOpOTO TpuMeceune Ha 2016r. n e NpeacTaBeH B KomucusaTa 3a (HMHAHCOB
Haa3op, Bbnrapcka gonaosa bopca — Cousi. ColumaT e nybnnkysaH Ha cauTta
Ha AApY>XeCTBOTO.

e Ha 27.06.2016r. B rp. Mnosave, 6yn. «Xpucro boTes» Ne27A ce npoBseae
Pe0BHOTO roauiuHO o6io CbbpaHve Ha akumoHepute Ha <«ATJIAC OUNHAHC»
AJl, Ha koeTo 6sixa npvetn OTueTa 3a AEHOCTTa Ha ApyXecTsoTo npe3 20157,
[loknaaa Ha AMpeKTopa 3a Bpb3ka C uHeBectutopute, OAUTOPCKMA LOKNaA U
FoaviuHMs duHaHCoB oTyeT 3a 2015r.

e [pe3s M.anpun.2016r. e W3roTeeH MEXOWHHUA (PUHAHCOB OT4YET Ha
APY>KECTBOTO 3a MbpBOTO TpUMECe4ne Ha 2016r. 1 e npeacraseH B KomucusaTta
3a (umHaHCOB Haasop, bwarapcka doHposa 6opca — Codus. ColupnaTt e
ny6AMKyBaH Ha CanuTa Ha ApYXecTBoTo.

e [pe3 M.MapT.2016r. € U3roTBeH TOAWLLHWA oanTUpaH (UHAHCOB OTYET Ha
LPYXeCcTBOTO 3a peiiHocTTa My npe3 2015r. 1 e NpeacTaBeH B KomucuaTa 3a
thuHaHcoB Haa3op, bparapcka doHaosa 6opca — Copus 1 LleHTpaneH geno3utap
All. CblmsiT € nybnnkyBaH Ha cavTa Ha ApYXeCTBOTO

e [pes M.sHyapn.2016r. € W3rOTBEH MEXAUHHUS (DUHAHCOB OTHET Ha
APYXeCTBOTO 3a 4YETBHPTOTO Tpumeceuvne Ha 2015r. n € NnpeacTaBeH B
KomncusiTa 3a (OMHaHCOB Haa30p, bvnrapcka doHaosa Bopca — Copus. ColmnsT

e NyBNMKyBaH Ha caifTa Ha ApYXecTBoTO.

II. BAUSIHUE HA NO-BAXXHUTE CbBUTUSA BBPXY PE3V/ITATUTE BbB ©®WHAHCOBWSA

OTYET.
LiMTMpaH1Te CbEUTWSI HE Ca OKasanu CbLIECTBEHO B/INAHUE BbpXy PE3ynTaTuUTe BbE

(PMHAHCOBKS OTUET HA EMUTEHTA NPE3 TPETOTO TPUMECEUME Ha 2016.

III. OCHOBHMW PUCKOBE W HECUIYPHOCTH, NPEA KOUTO E NU3NPABEH EMUTEHTBT NPE3
OCTAHAJIATA YACT OT ®UHAHCOBATA FrOAVHA.

A. PycKkoBM (haKTOpY 3a CEKTOPa, B KOUTO eMUTEHTBT pasBuBa [e/HOCT:



B nasapa Ha (MHAHCOBMTE YCIYTW W KOHCYNTAaUMM  PUCKOBETE CE Knacuduumpat
OBVKHOBEHO B TPWU OCHOBHM KaTeropuu - nasapeH, OnepatuBeH U 6u3Hec puck. Bonpeku,
ye HaMa OBLIO CTaHAAPTHO onpeaeneHue 3a BWU3HEC PUCKA, CreAHaTa pedpuHuuma ce
A3M0N3Ba OCHOBHO: PUCKOBE, KOUTO BAMAST Ha MpUXOAWTE MOpaaM BbHIWHU (aKTopu
(Hanp. MKOHOMMKATa, KOHKYPEHUMS) WM BBTPELHW BbMpoCcu (Hanp. ocTapsBaHe Ha
NpOAYKTUTE, CMafaLLy NMpUxoan KbM o6LumMTe pasxoan).

BU3HEC PYCKOBETE Ce XapaKTepuaupaT KaTo HeCcTabunHOCT B MPUXOAUTE (upes
BbHIUEH KOHKYPEHTEH UMM MKOHOMMUYECKW HATMCK WA BLTPELLHW NPobneMu B Ka4ecTBoTo
/ueHo06pasyBaHETO), pasxoauTe (Hamp. pasxoAn 3a MpecTpyKTypupaHe, HeCbpa3MepHHU
Pasxoau MMM HECTabUNHKU pasxoam, Pas/MuHW OT CbbuTMS C OnepaTnBeH pyck). Bcnuku
Tesn (UHAHCOBM pUCKOBE TpsabBa Aa ObAaT MPEMEPEHM, KaTo Ce& M3KIIOHM eeKT Ha
nasapeH WnW onepaTuBeH PUCK, 3a Aa ce n3berHe [BOVHOTO npebposBaHe.

1.KpeauteH puck

KpeaMTHWSIT PUCK HA AbpXapaTa € PUCKLT OT HEBBL3MOXHOCT MW HEXENaHue 3a
nocpellaHe Ha npeacrosiuuTe nnalaHus no Abira. B ToBa OTHOWeEHWE bbnrapus
NOCTOSHHO MoJo6psiBa MO3WUMWTE CM Ha MEXAyHapoAHUTE AbArOBU Masapu, KOETO
YNEcHaBa AOCTbMa A0 CpeacTsa B MOAKPENa Ha 06L0TO yrnpaBneHWe Ha pa3xoante Ha
[bpxaBaTa. MoBULLIABAHETO HA OLIEHKUTE Ha KPeAUTHWS PUCK Ha CTpaHaTa € B pe3ynTaT Ha
NOCTMrHaTUTE pe3ynTati B cdepata Ha cTabunmsaumsita Ha MakpOMKOHOMU4ECKATA cpena,
NOCTUIAHETO Ha YCTOMYMB TEMM Ha pacTex creq 1997 roamMHa n pobpe kanuTaaM3npaHna
BanyTeH 6opa.

MporHosuTe 3a pa3sBuTHE Ha brnrapusa u o4akBaHusATa Ha MexayHapoaHusa BanyTeH
doHa ce 6a3upaT Ha 3anasBaHETO Ha cucTeMata Ha BanyteH 6opa wn cnea
NpUCHEANHABAHETO Ha CTpaHaTa KbM EBporienckumst Cbio3s.

2.BanyTeH puck

BanyTHUSIT pPWUCK MpeACTaBnsiBa Bb3MOXHOCTTAa 33 HEratveHa MnpoMAHa Ha
CbOTHOLIEHMETO MeXZy Kypca Ha JfleBa KbM UyXauTe BanyT¥ W BIMAHWETO Ha Tas
MNpOoMsiHa MO OTHOLLEHWE Ha Bb3BPbLLAEMOCTTa OT MHBECTULIMK B CTpaHaTa.

Mpe3 1997 roavHa B bbnrapus e BbBEAEH BanyTeH 6opa, npy KOETo 6barapckusT
ne. e PUKcpaH kbM eBpoTo. Cuctemata Ha BaslyTeH 6opa AoBene [0 cTabunmsupaHe Ha
6birapckaTa UKOHOMMKa, HamansBaHe Ha MHGnauuaTa, yCTOMUMB pacTex, peayumpaHe Ha
rofeMust GIoMKeTEH AedULMT U TONOXWUTENHA OLUEHKa OT MEXAYHapOAHWTE PENTUHIOBU
areHumm. CuctemaTa Ha (uKCMpaH Kypc MPeHacs ABIKEHWETO Ha Kypcd €BpO/LWATCKH
[onap B ABVKEHWE Ha Kypca WaTcku Aonap/nes. B TO3u CMUCDHN BaNyTHUST PUCK OT eaHa
CTpaHa e 6nM3bK 10 BasyTHUA PUCK NPK ABMXEHWETO HA LieHaTa Ha €BpO/LLaTCcKkM Aonap, a
OT Apyra CTpaHa, € eKBUBANEHTEH Ha NOJIMTUYECKMS PUCK Ha CTpaHara.

3.MHpNaunoHeH prck

WNHMONAUMOHHUAT PUCK Ce CBbp3Ba C BEPOSTHOCTTA uHbNaumsaTa fa NOBAuae Ha
peanHata Bb3BPbLIAEMOCT Ha UHBECTULIMUTE. HuckaTa cTerneH Ha nHdnaums cneq 1998 r.
MO3BONM HA WMKOHOMMYeckuTe CcybekTn Aa redHepupatr HenHdNaunoHHX aoxoan OoT
[EMHOCTTa. BbNpekn MONOXKUTENHUTE TEHAEHUNW, NpousThYaLLn OT yCcnoBusTa Ha BanyTeH
6opa 1 NOAABPXAHETO Ha PECTPUKTUBHA duckanHa MoiuTMKa, Kacaeluy U3MeHEHWETO Ha
MHOEKCa Ha MHdRaumMsTa, OTBOPEHOCTTa Ha bbnirapckara MKOHOMMKATA, 3aBUCMMOCTTa ¥ OT
EHEPruiHU U3TOUHMLM U (UKCUPaHUs Kypc BGN/EUR, nopaxaaT pWCK OT BHOC Ha
uHbnaums. [lpy HapacTBaHe Ha wadraumsiTa B CTpaHaTa, peanHara AOXOAHOCT OT
WHBECTULMSITa MOXE Aa CnagHe B pe3ynTaT Ha NoBuLlaBaHE Ha 06LLO0TO LEHOBO paBHHULLE.
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4.JInxseH pUck

JIXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA 3@ NPOMsHa Ha npeobnagasawute
NIMXBEHU paBHMLLA B CTpaHaTta. Toea 6w ce 0Tpasuio BbpXY JeVHOCTTa Ha [lpy»ecTBoTO,
[IOKOMKOTO NPU paBHWU ApYrn YCnoBMSt MPOMAHATA Ha /NWXBEHUTE paBHULLA BOAW A0
npoMsiHa B LeHata Ha (UHAHCOBMS pecypc, u3MnonseaH oOT [lpy>XecTBoTO npu
OCbLLECTBSIBAHE Ha Pas/IMUHM NpoekTn. B pe3ynTaT OT BbBeAeHUA BAJTYTEH CbBET KAKTO U
B pe3ynTaT OT BbBeAeHaTa MeToAMKa 3@ M3UYNCNsIBaHE Ha OCHOBHMSA JIMXBEH NPOLIEHT Ha
fasaTa Ha MbpPBUYHMS Ma3ap Ha TPUMECEYHU AbPXKABHW  LEHHWU KHWXKA JINXBEHUTE
paBHuLLa B Bbnrapus ca crabunHu. YneHcTBoTo Ha buirapva B EC okassa AOMLIHUTENHO
MONOXUTENHO BAUSIHAE BbPXY 3arna3BaHe Ha CTabunHoCTTa B IMXBEHUTE paBHULLA.

5.MonnTryecku puckose

MpuemaxeTo Ha Bbnrapus B EC nermtmmmnpa MKOHOMUYECKUTE pedopmu, KouTo bsxa
npeanpueT B UMETO Ha MHTErpaumsaTa Ha CTpaHaTa B O6LWHOCTTa. bbaelnaT pacrex Ha
MKOHOMMKaTa obaye npoAb/kaBa Aa 3aBUCKU OT MOJIMTMYECKaTa BOJIA 33 MPOBEXAAHE Ha
MKOHOMMUECKM pedOpMM 1 BbBEXAAHETO Ha Han-n06puUTE NasapHW MPaKTUKK Ha EC

Hactosiwata 6barapcka MonuTUYECKa CUCTEMA € YA3BMMa OT  WKOHOMUHYECKU
TPYAHOCTW, HENOBONCTBO OT pedopmaTta U YNEeHCTBOTO B EC, nopaan HepeanucCTudHU
OUaKBaHWs, coumanHa audepeHuMaumss W HUCKU CpeaHu A0X0Au, OT OpraHvsupaHatad
MPECTBLIHOCT W KopynuuaTa. EBEHTyanHa nonuTUHecka HecTabunHOCT MOXe [Aa OKaxe
3HauuTeneH HebnaronpusiTeH edekT Bbpxy AEMHOCTTa Ha JAtnac ®uHanc” A[,
orepaTuBHUTE pe3ynTaTt U GUHAHCOBOTO MYy CbCTOSIHME.

6.MlKOHOMWYECKN pUCKOBE

BUsHecLT B Bbharapus MMa KpaTka WucTopust Ha (byHKUMOHWpaHe B cBOHOAHM
nasapHu ycnosus. B Tasu Bpb3ka B CpaBHEHWE C KOMNAHWUTE, (PYHKUMOHUpALLM B
CTpaHuTe C pa3BuTa NasapHa UKOHOMMKa, GbnrapckuTe dhupMK Ce xapaKTepusnpat ¢ smnca
Ha yMpaBneHCKU ONUT B NasapHu YCII0BMS W OTPaHNYEHN KanuTasiosl pecypeu, C KoUTo Aa
pasBMBaT CBOMTE OMEpPALNK, KAKTO M C HUCKa echeKTUBHOCT Ha TpyAa. B AOMbIHEHWE,
Bbnrapusi ¥Ma OrpaHuueH Karmauuter Aa noaAbpxa cTtabunHa nasapHaTa cucTeMa.
[leitHocTTa Ha EMMTEHTa 3aBMCK OT 06LLOTO HMBO HA MKOHOMUHYECKA JIeMHOCT B CTpaHara.

7.PuckoBe, CBbp3aHM ¢ QYHKUMOHWPAHETO Ha NpaBHaTa CUCTEMA

MpaBHaTa cucTema Ha Bbnrapus € B MpOUEC Ha MpOMEHW, CbOTBETCTBAWMA HA
pa3sBMTUETO Ha MasapHaTa WKOHOMMKa B CTpaHaTa. CboebHaTa M aAMVHUCTPATMBHA
npakTUKa oCTaBaT npobnemaTuyHW v nnuaTa, pasduTalun Ha 6bnarapckuTe CbanaMwa 3a
edeKTVBHO pa3pellaBaHe Ha CropoBe BbB Bpb3ka CbC COBCTBEHOCT, HapylUeHusi Ha
3aKOHUTE W OOroBOPUTE U APYIWY, yCTaHOBABAT, Y€ TakoBa € TpyaHO Aa Ce nojyuw.
BbApeky ye no-rofisiMata vacT oT 6brapckoTo 3aKOHOAATENCTBO BEUYE € XapMOHU31PAHO
CbC 3aKOHOAATENCTBOTO Ha EC, 6bArapckoto NpaBo NPOAb/MKasa Aa Ce passnsa No HauuH,
KOWTO He BWHary CbBraja C Pa3BWTUETO W MPWIAraHETO Ha 3aKOHOAATENCTBOTO B EC,
KaKTo W C Ma3apHOTO pa3suTMe. B pesynTaT Ha TOBa  CbUECTBYBAT HEACHOTU M
HEMOCTIEN0BATENHOCT W € HANMLIE MHBECTULIMOHEH PUCK, KOUTO He 61 6uUn Taka CbllEeCTBEH
Mpy MHBECTUPaHE B APYXXECTBO, YYPEAEHO B tOPUCAMKLNA C no-passuta NpaBHa CUCTEMA.
Bce mak, B MOCHEAHWTE rOAMHM GBArapckoTO THProBCKO 3aKOHOAATENCTBO CE PasBi 7
CTaHa OTHOCUTESNHO MOZEepHO: B rnpoueca Ha NpuUCheanHABaHE KbM EC eBponemnckute
OMpeKTMBM Bs1Xa TPaHCMOHMpaHu B HaLuoHanHnsa npaseH PeA, a Cnea 1 anyapu 2007 r.

-
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pernameHtTuTe Ha EC umat npsko felicTeve B cTpaHata. [po6reMHO octasa obave
MpWUNaraHeTo Ha 3aKOHWTE OT ChAMNMLLATA U 8AMMHWACTPATUBHUTE OPraku B Bbarapus, T.e.
CbLLECTBYBa HECMIYPHOCT Kak Lle 6bae NpUIOKEeH 3akoHa BbB BPb3KA C OCBLLECTBABAHETO
Ha KOPNOPaTWBHW AEHCTBUSI, OCHLIECTBABAHETO HAa HAA30p M APYrv BbNPOCH, KaKBaTo
HECUTYPHOCT MPUHLMMHO He € Hanuue B ApYru AbPXaBu UNEHKY Ha EC.

8.[laHb4HO obnaraHe

[laHbLmMTe, nnawaHu ot 6barapckuTe TbProBCKU cy6eKTH, BKNIOYBAT AaHblyM Mpu
W3TOYHWKA, MECTHM (OBLUMHCKM) AaHbUM U TaKcU, AGHBK BbPXY KOpropaTvMeHaTa nevanba,
[aHbK fo6aBeHa CTOMHOCT, aKLv3au, 3HOCHW U BHOCHU MUTa W UMOTHW AdHbBLW. CucrtemaTta
Ha JaHbuHO obnaraHe B Bbirapus Bce olle Ce pa3BuBa, B PE3yNTaT Ha KOETO MOXE Ad
Bb3HWUKHE MPOTMBOPEUMBA fAaHbyHA MPaAKTUKA KaKTO Ha AbPXaBHO, Taka M Ha MECTHO
HUBO. MHBecTuTOpUTE TpsibBa CbLIO Taka Aa B3eMaTr Moa BHWMAHWE, 4e CTOMHOCTTa Ha
WHBECTMUMS B akuuuTe MOXe fAa 6bae HebnaronpusitHO 3acerHara OT MpoMeH B
[ECTBALLOTO AAHBbYHO 3aKOHOAATENCTBO.

B. Puckosu ®AKTOPU 3A EMUTEHTA.

1.JIMKBMAEH pUCK 3@ AEMHOCTTa Ha APYXECTBOTO.

JIMKBUAHWSIT PUCK, OTHOCUM KbM [ENHOCTTA Ha ,ATnac ®duHaHc” ALl, ce cBbp3a C
Bb3MOXHOCTTa 33 NMMNCA Ha AOCTAaTbUHO HAMMuHK CPeACTBa 3a MOCpeliaHe Ha TeKyluTe

3a4b/MKEHUS.
ToBa MOXe fAa Ce C/lydu KakTo fipu 3HauuTenHo 3abaBsaHe 3a 3annailaHeé Ha

IL/DKUMUTE CyMU OT CTpaHa Ha KIMeHTUTe Ha [Ipy>ecTBOTO, Taka M Ha HENpasuiHo
yrpaBfieH1e Ha NapuYHITE NOTOLM, CBBP3aHM C OCHOBHATa W (b1HaHcoBaTa AeNHOCT.

2. YnpaBneHckn puck

Bb3MOXHO € PbKOBOACTBOTO Ha ,ATnac duHaHc” Al [na npuemMa u OCbllecTBABa
yYrIPaBNEHCKN W VHBECTULIMOHHW pelleHns, KOMTO [a He [OBENaT A0 O4YaKBaHUTE
Bb3BPbLUAEMOCT N e(PEKTUBHOCT.

3. JInxeeH pucK
JIMXBEHUSIT PUCK € CBbp3aH C NPOMEHN B HUBATa Ha Na3apHUTE JIMXBEH NPOLIEHTH,

KOWTO 6Mxa MOFTIM A3 AOBEAAT A0 yBenWuasaHe Ha /IMXBEHWTE Pasxoan U CbOTBETHO
HamansBaHe Ha hUHAHCOBUS pe3ynTar Ha [ipyxecTsoTo.

B. PUCKOBE 3A AKLUIMOHEPUTE HA APY)XECTBOTO:

1. OcHOBEH pUCK
OCHOBHUSIT PUCK W HECUrypHOCT 33 aKLMOHEPUTE Ha ,Atnac ouranc” AL e

BEpPOATHOCTTA TAXHaTa WHBECTMLUMA B aKUMU Ha JAPY>XeCTBOTO Ja He 3ana3n CBOATa
CTOMHOCT, KaKToO ¥ Aia He reHepupa o4yakBaHaTa OT TAX Bb3BPbLLAEMOCT.

2.PUCK OT Heu3nnallaHe Ha AMBUAEHT

3a BCMUYKM aKUMM € XapaKTepeH PUCKBT OT HECUryPHOCT Mpyu Mony-aBaHETo Ha
AVBUAEHT (MpOMEHNMBOCT B pasvepa Ha OVBWAEHTa) W B YacTHOCT HEroBOTO
HeuannallaHe. Bcsika akuws 4aBa NpaBo Ha AMBUAEHT, CbpasMEPHO C HOMWHaNHaTa W
CTOMHOCT. PasMepbT Ha AMBMAEHTA € MPOMEH/INBA BENNUNHA, KOSTO 3aBUCY OT pasMepa Ha

neyanbata Ha KOMMNaHWATQ, Heo6X0AMMOCTTa OT HOBW MHBECTULINW, U3MEHEHUETO Ha
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NApUUHUTE MOTOLM M MPSKO OT PELIEHMETO 3a pasnpeaeneHne Ha nedanbata ot OBILOTO
cubpaHme Ha akumMoHepuTe. COCOBHOCTTA Ha KOMMaHMsTa Aa reHepupa nevanta e obexT
Ha CreLmdUYHN PUCKOBE CBbP3aHy C AENHOCTTa Ha eMUTEHTA.

IV. UHoOoPMALIMA MO ui. 33, AN. 3 U 4 oT HAP. N2 2 3A CIJIFOMEHU T'OJIEMU CAEJKU
CbC CBbP3AHU JINLIA

CbIMIacHO HOPMaTMBHOTO Mpenpaliaxe B un. 33, an. 3 ot Hap. N2 2 kemM § 1, 7. 6 OT
[IP Ha 3aKkoHa 3a CYETOBOACTBOTO, 3a LE/UTE HA HACTOSIMAT AOKYMEHT MOHATMETO
CBbp3aHM nMua Ce wu3Bexaa OoT MexayHapodeH CHETOBOAEH CTanAapT Ne 24
,ONoBEeCTABaHe Ha CBbp3aHu mua”.

3a ApyXeCTBOTO CBbP3aHM fiMLa Ca BCMYKM LA, y4acTBallM B MKOHOMUYECKAaTa
rpyna Ha ,Kopnopauus 3a TEXHOMOMMU U nHosaumn” AL, EVMK 115086942, rp.linosaus,
6yn. «Xpucto botes» 27A

XapaKTepbT Ha CAENKUTE, CKITIOHEHN CbC CBBP3aHN NMUA, KaKTO U (aKTLT Ye Te He
ca CK/IOYEHU B OTK/IOHEHME OT O06uuaiiHMTE TbProBcku ycnosus B 6OpaHwa, Aasat
OCHOBaHME 33 3aK/IOUEHME, Ye Te He OKa3BaT CbLIECTBEHO B/MSIHWE BbPXY (PUHAHCOBOTO
CbCTOSIHWE Ha APY>KECTBOTO, EAMHCTBEHO NOpaau (hakTa Ha CBbP3aHOCTTa.
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