MEXXIMHEH OOKNA[L 3A JEMHOCTTA
Mo un. 33, an. 1, 7. 2 oT Hapen6a N2 2 o1 17.09.2003r. Ha KOH

Ha «ETUK @®UHAHC>» A

3A BTOPOTO TPMMECEYME HA 2017 rog.

I. MHOOPMALMA 3A BAXKHM CbBWMTUA, HACTBLNWAW MNPE3 BTOPOTO TPMMECEYME HA
2017 rog.

« Ha 16.06.2017r. B rp. MNnoegue, byn. «Xpucto Boree» N927A ce nposege
PeaoBHOTO rogMILHO 0BWwo cbbpaHue Ha akumoHepute Ha «ETUK OUHAHC» A[,
Ha koeTo 6axa npwetn OTueta 33 AeMHOCTTa Ha APYXXKeCTBoTo npes 2016r.,
[loknaga Ha AvpekTopa 3a Bpb3ka C uHBecTuTopwuTe, OAWMTOPCKUMA A0KNaa W
FoauwHus pyrHaHCcoe oTyeT 3a 2016r.

e [lpez m.anpun.201/r. e W3roTeeH MeXAMHHWA @WHAHCOB OTYeT Ha
APYXECTBOTO 33 MbPBOTO TpuMeceuue Ha 2017r. w e npeacraseH B KoMucuaTa
3a ¢dwHaHcoB Han3op, bBunrapcka doHgoBa Gopca — Codua. Chlumar e
NyonuKysaH Ha CanWTa Ha ApYXXeCTBOTO.

e [Ipez m.mapT.2017r. @ M3roTeeH roguWHWA OAMTMPaH (DMHAHCOB OTYET Ha
APYKECTBOTO 3a AewHoctra my npes 2016r. u e npepcrased B KomucuaTta 33
(bmHancos Haasop, bunrapcka doHaosa bopca — Codma v LieHTpaned aenosuTap
AL, CowmaTt e nybnvkyeaH Ha caiTa Ha ApYKeCcTBOTO

e [lpez ™M.AHyapn.2017r. e W3roTeeH MeXIAWHHMA GWHAHCOB OTYeT Ha
APYXKECTBOTO 33 YETBBLPTOTO TpumMeceyne Ha 2016r. v e npeacraseH B
RoMucuaTa 3a puHaHcos Hagsop, Bunrapcka doHaosa 6opca — Codwud. ColmaT
e nybnuKyBaH Ha calTa Ha ApYXEeCTBOTO.

II. BAMAHME HA MNO-BAMHWTE CbEWTUS BBLPXY PE3YITATUTE BbE @WUHAHCOBMWA
OTYET.

LnTnpanuTe cubutna He ca 0Kasanu CbLECTBEHO BAWMSIHME BbpXY DPE3YNTATUTE BLB
(DMHEHCOBUA OTYET Ha EMUTEHTA NPe3 BTOPOTO TpuMeceuune Ha 2017 T.

III. OCHOBHM PUCKOBE M HECUI'YPHOCTH, NPEL KOMTO E U3NPABEH EMUTEHTBT NPE3
OCTAHAJIATA YACT OT ®MHAHCOBATA FrOIUHA.

A. PUCKOBM (DaKTOPM 33 CEKTOPd, B KOWTO EMUTEHTLT Pa3BuBa AEMHOCT:

B nasapa Ha WHAHCOBMTE YCAYTW W KOHCYNTauuWm PUCKOBETE Ce KNacubuuupaT
OOMKHOBEHO B TPW OCHOBHMW KaTeropuW - nasapeHd, onepaTMBeH U BU3HeC pucK. Bbnpekw,
Ye HAMa 0OWO CTaHfAapTHO onpegeneHve 3a BusHec pucka, cneaHata AeduHUUMA ce
M3NoN3Ba OCHOBHO: PUCKOBE, KOMTO BAMAAT Ha NpUMX0AWMTE MNOpaan BbHWHM (akTopu
(Hanp. WMKOHOMMWKATa, KOHKYPEHUMA) WM BLTPELIHM BbMpocM (Hanp. OCTapABaHe Ha
NPOAYKTUTE, CNafaln npuxoan KbM oblmre pasxoam).



BU3HEC DUCKOBETE (e XapakTepu3upaT KaTo HecTabWwnHOoCT B npuxoguTe (upes
BbHLIEH KOHKYPEHTEH WKW MKOHOMWYECKM HaTUCK WK BbTPELWHK Npobnemn B KayecTeoTo
/ueHoobpaszyeaHeTo), pasxoauTe (Hanp. pasxogu 3a NPecTpyKTypupaHe, HeCbpasMepHu
pasxoav WK HecTabuaHu pasxoaM, PasnuMuHKM OT CHOMTUA C OMepaTueeH puck). Bouuxu
Teau (QWHaHCOBM puckoee Tpabea aa Gbaat npemepeHK, KaTto ce u3kniudn edexkt Ha
nasapeH WM ONepaTWBeH pucK, 3a Aa ce usberHe ABOMHOTO NpebposBaHe.

1.KpeauTteH puck

KpeauTHUAT PUCK Ha ObpPKABaTa € PUCKBT OT HEBL3MOXHOCT WM HEXEnaHwe 3a
nocpellaHe Ha npeacToswuTe nnalwaHia no gunra. B Toea oTHOWeHWE Bunrapua
MOCTOAHHO NOAOOPABA MO3MUMWUTE CM HA MEXAYHAPOAHWTE AbArOBM Nasapu, KOEeTo
yNnecHaAesa JOCTbNa A0 CpedcTsa B noakpena Ha obwoTo ynpaBneHue Ha pasxoguTe Ha
Abpxasata. [NoBMIIABaHETO HA OLEHKUTE Ha KPeAWTHUA PUCK Ha CTPaHaTa e B pe3ynTar Ha
NOCTUrHATWUTE Pe3ynTaTh B chepaTa Ha cTabunM3aumaTa Ha MakpOMKOHOMUYECKaTa cpeaa,
MOCTUraHETO Ha YCTOWYMB TEMN Ha pacTex cnep 1997 roguHa v fobpe Kanutanu3vpadus
BanyTex Gopa.

l[porHo3uTe 3a passuTie Ha Bbarapua 1 o4akBaHWATa Ha MexayHapoaHuA BanyTeH
(oHa ce OasvparT Ha 3anassaHeTO Ha cucTeMara Ha BanytedH 6ops o cneq
NPUCLEAMHABAHETO Ha CTPaHaTa KbM EBPONENCKUs Chios.

2.BanyTeH pucK

BanyTHUAT pWCK NpeacTaesnAsa  Bb3MOXHOCTT@ 338 HeratMeHa npoMsaHa Ha
CbOTHOWEHMETO MEXAY KypCa Ha NEBa KbM YVHAWTE BanyTM W BAMAHMETO Ha Tasu
NPpOMAHa NO OTHOLWUEHME HA Bb3BPbLWASMOCTTa OT MHBECTUUKWKW B CTPaHaTa.

Mpes 1997 rognHa B Bbnrapua e bBegeH eanyTeH HOpa, Npu KOETO OBNrapCKuAT
nes e ukcvpad Kem espoto. Cuctemata Ha sanyTed 60pa aosege o crabunumsmpade Ha
Benrapckata MKOHOMUKE, HaManaeaHe Ha MHGNAUMATE, YCTOMYMB PacTex, peayuupaHe Ha
ronemus GiogpkeTeH AeduUMT M NONOXUTENHE OUEHKa OT MEXAYHAPOAHUTE PENTUHIOBM
areHumn, CuctemaTta Ha (DUKCMPaH Kypc NpeHacsa ABWXEHMETO Ha Kypca eBpo/LuaTcku
[0Nap B ABVEKEHWE Ha Kypca WaTtcku aonap/nee. B TO3M CMUCHLN BaNyTHUAT PUCK OT eaHa
CTpaHa € BAM3bK 40 BanyTHMA PUCK NPY ABMXEHMETO Ha LieHaTa Ha eBpo/IuaTcku gonap, a
0T Apyra CTpaHa, & eKBMBaNeHTeH Ha NONMTUHECKMA PUCK Ha CTpaHaTa.

3.MHDNauMoOHEeH pUCK

WHONAUMOHHMAT PUCK Ce CBbP3Ba C BEPOATHOCTTA MHDMauMATa ga nNoBnAuse Ha
peanHaTa Bb3BPBLIAEMOCT Ha MHBECTMUMMTE. Huckata creneH Ha wHdnauwa cnen 1998 r.
MO3B0/IM HA MWMKOHOMWMYECKMTE CybeKkTu A3 reHepupaTr HemHpnaumoHHWM aoxoau oT
LeWHOCTTa. Bunpeku NonoxuTeNHUTE TEHGEHUMN, NPOU3TUYALLM OT YCNOBUATA Ha BanyTeH
60pa M NOAALPKAHETO HA PECTPUKTMBHA (PMCKANHa NONWTUKA, Kacaelwm M3MEHEHMEeTO Ha
MHOEKCa Ha MHGNAUMATA, OTBOPEHOCTTa Ha BbnrapckaTa MKOHOMMKATA, 33BMCUMOCTTa i OT
EHePruiHM U3TOYHMUM W ukcupadua Kypc BGN/EUR, nopaxaat puck OT BHOC Ha
uHpnauma. MNpu HapacTeaHe Ha wHbNauwaTa B CTpadaTa, peanHarta [AoXO0AHOCT oOT
WHBECTULMATA MOXE A3 CNafHe B pe3ynTaT Ha NoBuwWwasaHe Ha 0bLWOTO UeHOBO paBHULLE.

4.JIMXBEH PUCK

JINXBEHUAT PWMCK € CBbP3aH C Bb3MOXHOCTTa 3a MpoMAHa Ha npeobnapasawure
NINXBEHW PaBHMLWA B CTpaHaTa. Tosa 61 Ce OTPasWNo BbPXY AEMHOCTTa Ha [IpyKecTBoTo,
JIOKONKOTO MPW paBHW Apyry YCNOBWA MNPOMAHATA HA NMXBEHWTE PasBHWWLE BOAW A0
NpoMsiHa B LUEHaTta Ha duHaHCoBMA pecypc, w3nonssadH oT [IpyKecTsoTo npu
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OCbLIECTBABAHE HA Pa3NM4YHK NPOEKTW. B pe3ynTaT OT BbBEASHWA BanyTeH CbBET KAKTO U
B PE3ynTaT OT BbBeAeHaTa METOAMKE 33 M3UMCNABAHE Ha OCHOBHWSA NUXBEH MPOLUEHT Ha
Gazata Ha MbLPBUYHKMSA Nasap Ha TPUMECEYHM [AbPXKaBHW  LUEHHW KHIDKE NMXBEHWUTE
pagHuWa B bbnrapua ca ctabunHu. YneHcTBoTo Ha bwnrapua B EC OKasea AOMLAHWMTENHO
NONOXMUTENHO BAUAHWE BbPXY 3ana3saHe Ha CTabunHOCTTa B NIMXBEHWUTE PaBHULLA.

5.MMoNUTHYECKK pUCKOBE

[NpwemaneTo Ha benrapua B EC nermtuMmpa MKOHOMUYECcKuTe pedopmu, KoWTo bsaxa
NPEAnPUETA B MMETO HA MHTErpauudaTa Ha crTpadHata B OOWHOCTTa. BriewmsT pacTtex Ha
MKOHOMMWKATa 0bade NpoabMKasa 43 33aBMCH OT NOAMTWYECKATa BOMA 33 NPOBEXIAHE Ha
MKOHOMKUYECKK pedhopMmu M BLEEXAIHETO Ha Hal-400pUTe Na3apHu NPakTuKKM Ha EC

HacTtoawaTta Obnrapcka nonuTuYecka cucTeMa € YASEMMa 0T MKOHOMUYECKW
TPYOAHOCTW, HEAOBONCTBO OT pedopMara v uneHcTeoTo 8 EC, nopaaW HepeanucTUYHM
OuaKBaHug, couManHa AudepeHumauns M HWUCKKM CpegHn Aoxoau, OT OpraHv3npaHara
MPECTLNHOCT W KOPYnuuATa. EBeHTyanHa nonuTuYecka HeCcTabMNHOCT MOXe A3 OKaxe
3HauMTened HebnaronpuaTeH edexkt Bbpxy AewHocTTa Ha LETuk  @uHanc” Al
ONEepaTMBHUTE PesynTaTth U PUHAHCOBOTO MY CBCTOAHME,

6.MIKOHOMMYECKM PUCKOBE

busHeckT B bbarapua MMa KpaTKa WCTOPMA Ha (QYHKUWMOHWpPaHe B CBODOAHW
NasapHi ycnoewsa. B Ta3w Bpb3ka B CPaBHEHWE C KOMNaHuMTe, QYHKUMOHMpAaWW B
CTpPaHuTE C pasBuTa NasapHa MKOHOMWUKA, DbnrapckuTe (bUpMK Ce XapaKTepusupaT ¢ nunca
Ha YNPaBNeHCKWM ONWT B Na3apHu YCNOBUA WM OrPaHMYEHW KanuTanoBu PECypcK, C KOUTO Aa
pasBvBaT CBOMTE OMNEepauuM, KakTOo M C HUCKa edeKTMBHOCT Ha Tpyda. B AoONbaHeHue,
Bbnrapva w“ma oOrpaHuyYeH KanauuTeT na MNoaabpka CrabwunHa nasapHata cucTeMa.
JelHocTTa Ha EMuTeHTa 3aBMCK OT 06LLOTO HMBO Ha MKOHOMMYECKa OEMHOCT B CTpaHaTa.

7.PucKoBe, CcBbp3aHm C QYHKUMOHUPAHETO Ha NpaBHaTa cucrtema

[MpaBHata cucrema Ha bunrapywa € B NPouec Ha NPOMEHW, CbOTBETCTBALWM Ha
PA3BMTMETO HA nasapHaTa WKOHOMWKa B cTpaHaTta. CbaefHata v agMWHWUCTPATWBHA
NPakTUKa OCTaBaT npobnemaTtudHM W nuuaTta, pasyuTalliym Ha Gbarapckvre Chaunvwa 3a
e(EeKTMEHO paspellasaHe Ha CropoBe BbB BpPb3Ka CbC COBCTBEHOCT, HapylEHWs Ha
3aKOHUTE W JOroBOpMTE WM ApPYrW, YCTAHOBABAT, 4Ye TaKoBa € TPYAHO [a Ce MOnydw.
Bbnpexku 4ye no-ronaMarta 4acT oT ObArapCkoTo 3aKOHOAATENCTEO BEYE € XapPMOHM3MPaHOo
CbC 3aKoHOAATENCTBOTO Ha EC, GvnrapckoTo npaeo NpoaL/mKasa Aa ce pas3suea No HauWH,
KOMTO He BWHaru CoBraga C pasBMTWETO W MPUNaraHeTo Ha 3akoHoaaTencreoTo B EC,
KaKTo M C nNasapHoTo passutue., B pesyntaT Ha TOBa  CbLUECTBYBAT HEACHOTM M
HENOCNEA0BATENHOCT U € Hanuue MHBECTULMOHEH PUCK, KOWUTO He 6K BUn Taka CblecTBeH
NPy UHBECTUPAHE B APYXKECTBO, YYpeaeHo B KpWCAMKUMA C NO-pasevTa npasHa cuctema.
Bce nak, B nocnegHwTe roAuHW OLArapcKOTO TBPrOBCKO 33aKOHOAATENCTBO €& pPasBu U
CTaHa OTHOCMTENHO MOAEpHO: B MNpoueca Ha npucbeauHseaHe kbMm EC esponeickute
AMPEKTUBK 65Xa TPaHCMOHWPAaHW B HaUMOHaNHWS npaseH ped, @ cnea 1 axyapu 2007 r.
pernameHdTuTe Ha EC wumat npsko peicteue B crpadata. MpobnemHo ocraea obade
NPUNAraHETO Ha 3aKOHUTE OT ChbAMNWLLATA M AAMUHUCTPATUBHUTE Opradun B benrapus, T.e.
ChLUECTBYBA HECUIMYPHOCT Kak We 6bae NpUNoXeH 3aKOoHa BbB BPb3Ka C OCLLIECTBABAHETO
Ha KOPMNOPaTWBHM OEWCTBMA, OCBLLIECTBABIHETO HA Hag30p W APYrM BLMPOCH, KAKBATO
HECHMIMYPHOCT NPMHUMIMHO HE € Hanuue B ApYrv AbmKasu YneHkn Ha EC.
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8.0aHwbuHo obnaraHe

[laHbUMTe, NNawaHy oT BbArapckuMTe TbProBCKM CyB6eKTW, BKIKOYBAT AdHbLM NPU
W3TOYHUKA, MECTHU (OBLUMHCKM) AaHbBUM WM TAKCH, AaHbK BbPXy KOpnopatveHarTa nevanta,
[aHbK 006GaseHa CTOWHOCT, aKUM3W, M3HOCHU M BHOCHW MUT@ U MMOTHM AaHbuK. Cuctemata
Ha gaHby4HO obnaraHe B Bbnrapua BCe Owe Ce pasBWBa, B PE3YNTaT Ha KOETO MOXEe A3
BL3HWUKHE MPOTMBOPEYMBA [aHbYyHa MPaKTUKa KaxkTo Ha AbpX¥a@BHO, Taka W Ha MeCTHO
HMBO. MHBECTUTOpMTE TpABBAa CbIUO Taka Aa B3EMAaT MoA BHMMaHue, ye CTOMHOCTTa Ha
MHBRCTMUMS B akuuMuTe MOoxe fAa 6bae HebnaronpuATHO 3acerHarta OT MPOMEHW B
[ENCTBAWOTO AaHbYHO 3aKOHOAATENCTEO.

B. PUCKOBWM DAKTOPU 3A EMUTEHTA:

1.JluKBMOEH pUCK 32 AeiHOCTTa Ha APyXecTBoTO.

JIMKBUAHUAT PUCK, OTHOCMM KbM feiiHocTTa Ha ,Emuk ®uHanc” All, ce cebpsa C
Bb3IMOXHOCTTa 33 NUNCa Ha JOCTAaTbYHO HaAW4YHW CPEACTBA 3@ NMOCPEllaHe Ha TeKylWwuTe
Za0BMTHEHWA.

ToBa MOXe fAa Ce CAyYu KakTo NpW 3Ha4vTenHo 3abasaHe 33 3annawaHe Ha
OLMDKUMUTE CyMU OT CTPaHa Ha KIMEHTUTE Ha [Ipy)KeCTBOTO, Taka M Ha HEMPaBWIHO
YNPABNEHNE Ha NapUYHUTE NOTOLUM, CBBP3aHMU C OCHOBHATA M (puHaHCoBaTa OeHHOCT.

2. YNpaBneHCKW pUck

BL3MOXKHO € PBKOBOACTBOTO Ha ,ETMK ®uHaHc” Al ma npuema v OCbLUECTBABA
YNPEBMEHCKW U WMHBECTMUMOHHWM pEelleHus, KOWTO Aa He [0Befar [0 O4aksaHuTe
Bb3BPLILAEMOCT W e(PeKTUBHOCT.

3. JlnxBeH pu1ck

JINXBEHWAT PUCK € CBBLbP3aH C NPOMEHW B HMBAaTa Ha MasapHUTE NIMXBEHW NPOUEHTH,
KouTo Buxa MOrAWM Jga AoBegaT A0 YBenuuyasaHe Ha NUXBEeHUTE pasxogu M CbOTBETHO
HaManaeaHe Ha WHaAHCOBUWA Pe3ynTaT Ha [IpyXecTBOTO.

B. PHCKOBE 3A AKUIMOHEPUTE HA [IPY)XXECTBOTO:

1. OCHOBEH pUCK

OCHOBHMAT PWCK W HECWIypHOCT 33 akuuoHepwute Ha ,ETuk OuHanc” AL e
BEPOATHOCTTE TAXHATA MHBECTMUMS B aKUuMM Ha APY)KECTBOTO Aa HE 3anask CBoATa
CTOMHOCT, KaKTO M [la HE reHepvpa QYakBaHaTa OT TAX Bb3BPblUAEMOCT.

2.PUCK OT Heu3nnalwaHe Ha AMBUASHT

33 BCMYKM BKUMKM € XapakTepeH PUCKBLT OT HECMrypHOCT Npw Mony4aBaHeTO Ha
aveupeHT (MPOMEHNMBOCT B  pasMepa Ha AMBMAEHTd) M B YaCTHOCT HErosoTo
HeW3nnawaHe. Bcaka akuuMs [aea Npaso Ha AMBMAEHT, CbpasMEpHO C HOMWHAnHaTa M
CTOMHOCT. PazmepsT Ha AMBUAEHTA € NPOMEHNMBA BEMUMHE, KOATO 3aBUCK OT pasmepa Ha
neyan6ata Ha KOMMNaHWATa, HeobxoguMoCcTTa OT HOBWM WHBECTULIMW, WMZMEHEHWETO Ha
NapU4YHKTE NOTOLM U NPSKO OT PELLEHMETO 3a pasnpedeneHue Ha nedvanbata ot O6woTo
cubpaHue Ha akuuoHepuTe. CnocoBHOCTTa Ha KOMNaHWATa Aa reHepupa nedyanbta e obekr
Ha cneunduyYHN PUCKOBE CBbP3aHK C AENHOCTTa Ha eMUTEHTA.



IV. MHoopMmauma No un. 33, An. 3 U 4 oT Hap. N2 2 3A CKNKOYEHW FONIEMW COENKH
ChC CBLP3AHM NIMLA

CbrnacHo HOPMAaTUBHOTO NpenpallaHe B8 Yn. 33, an. 30T Hap. N2 2 kem § 1, T. 6 OT
[P Ha 3akoHa 3a CYETOBOACTBOTO, 33 LENMTE HA HACTOAWMAT AOKYMEHT MOHATUETO
CEBP3aHKM fMua Ce wusBexaa o7 MewayHapogeH CJYeToBodeH craHgapt N2 24
»~OMNOBECTABAHE Ha CEBbp3aHu nuua”.

3a APYXEeCTBOTO CBbP3aHM NWUE Ca BCMYKKM NMUE, YYacTBallM B WKOHOMMYECKaTa
rpyna Ha ,Kopnopauwsa 3a TexHonoruw v wHoBauwu” A, EMK 115086942, rp.Mnoeaus,
Byn. «XpucTo botes» 27A

XapakTepsT Ha CAENKWUTE, CKIKYEHNU CbC CBLP3aHM NULE, KakTo W (haKTbT 4e Te He
Ca CKI4YEHW B OTKIOHEHME OT 00MYaiHWTE TbProBCKM YCnoews B GpaHiua, aasaT
OCHOBZHWE 33 3aKNIOYEHHME, Y€ Te He OKA3BaT CLWECTBEHO BAMAHME BbpXy (DMHaHCOBOTO
CbCTOAHWE Ha APYKECTBOTO, eAUHCTBEHO nopagn dakTa Ha CBbP3aHOCTTa.
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