MEXOWHEH OOKIAL 3A AEMHOCTTA
Mowun. 33, an. 1, 1. 2 ot Hapen6a N2 2 ot 17.09.2003r. Ha KOH

Ha «ETUK ®UHAHC» Afl

3A MLPBOTO TPMMECEYME HA 2018 rog.

I. MIHOOPMALIMA 3A BAXHW CbBEMTHUS, HACTBLIWAW MPE3 MbPBOTO TPMMECEYME HA
2018 rop.

o [lpez m.mapt.2018r, e W3roTBeH roAMIIHMA OAWTUPaH (MHAHCOB OTYET Ha
APY>XECTBOTO 3a AeitHocTTa My npes 2017r. u e npeactaseH B KomucuaTta 3a (pmHAHCOB
Haazop, bwnrapcka cdoHaosa Gopca — Codua w UentpaneH aenosutap Al ColmaTt e
MyONMKYBaH Ha CaiTa Ha ApY)XeCTBOTO

« [lpe3 wM.AHyapn.2018r. e u3roTBeH MEXAWHHMS (UHAHCOB OTYET Ha
APY>XECTBOTO 33 YETBLPTOTO TpuMecedne Ha 2017r. m e npeactaeeH B Komucuata 3a
(uHaHcoB Hapsop, Bunrapcka doHaoea bopca — Cobua. ColMAT e Ny6nukyBaH Ha caiTa
Ha APYeCTBOTO.

II. BNMAHME HA MO-BAXKHWTE CbBMTUS BBPXY PE3YNTATMTE BbB OWHAHCOBWS
OTYET.

Lutupannte cobuTia He ca oKasanu CblUeCTBEHO BAMSHWE BLPXY PE3YNTaTUTE BbB
(PMHEHCOBMA OTYET Ha eMWUTEHTa Npe3 MbPBOTO TpUMeceune Ha 2018 .

III. OCHOBHM PUCKOBE W HECUIYPHOCT W, NPEQ KOWTO E MZNPABEH EMWTEHTBLT NPE3
OCTAHAJATA YACT OT ®MHAHCOBATA NOOMHA.

A. PuckoBu hakTopm 3a cexTopa, B KOMTO eMUTEHTLT pa3BuBa eHHOCT:

B nazapa Ha (MHAHCOBMTE YCAYrM M KOHCYNTaLUMKM PUCKOBETE Ce KnacubuumpaT
OOMKHOBEHO B TPWU OCHOBHM KATeropuu - NasapeH, onepaTueeH U BusHec puck. Bunpeky,
ue HAmMa 00WO CTaHAAPTHO onpejeneHue 3a OM3HEC PUCKA, cnegHaTta AeduHuuma ce
M3NON3Ba OCHOBHO: PUCKOBE, KOMTO BAMAAT Ha MNPUX0AWTE MOPaau BbHWHW (hakTopwu
(Hanp. MKOHOMWKAaTA, KOHKYPEHUMA) WMAW BLTPEWHW BbNpPoCcH (Hanp. OCTapsBaHe Ha
NPOAYKTUTE, CNaAalliy NpuxXoam KbM obLUTe pasxoam).

BuM3HEC pUCKOBETE Ce XapaKTepusupaT KaTo HecrabunHocT B npuxoaute (4pes
BBHLLEH KOHKYDEHTEH MMM MKOHOMMYECKM HaTUCK MW BbTPELHA NpobneMn B Ka4ecTBOTO
/ueHoobpasysaHeTo), pasxoauTe (Hanp. pasxoau 33 NpecTpyKTypupaHe, Hecbpa3MepHW
pasxoau WUnu HectabunHu pasxogu, PasfnuyHW OT CbOMTUS C onepaTtuBeH puck). Bouuku
Te3n (MHAHCOBU puckose TpsGea na 6bAaT NpeMepeHM, KaTo ce UBKMoYM edeKT Ha
Nasaped WK OnepaTuBeH PUCK, 33 Aa ce usberHe ABOVMHOTO npebpossaHe.

1.KpeguTeH puck

KpeauTHUAT PUCK Ha AbpKaBaTa € PUCKBT OT HEBb3MOXKHOCT WM HEXENnaHwe 3a
NnocpellaHe Ha npeacToAwMTe nnallaHua no gsnra. B TOBa OTHOWEHue bBwarapus
MOCTOAHHO noAobpaBa NO3ULMMTE CM Ha MEXOYHapoAHWTE ObLNroBM nazapu, KOeTo
YNecHaBa AOCTbNa A0 CPEeACTBa B NOAKPENa Ha oOWOTO ynpaeBneHwe Ha pasxoauTe Ha
Ibp¥aeata. MNoBMILABaHETO Ha OLUEHKMTE Ha KPeauTHUA PUCK Ha CTPaHaTta e B pe3ynraTt Ha
NOCTUIHATUTE pe3yNnTaTh B cheparta Ha cTabunu3aumsaTa Ha MaKpOMKOHOMUYECKaTa cpena,



MOCTUraHeToO Ha YCTOMUMB TemMn Ha pactex cnen 1997 roavHa u nobpe KanuTanuaupaHus
BanyTeH Gopa.

MporHosuTe 3a paseuTHE Ha Bbarapus ¥ OYakBaHUSTa Ha MexayHapoaHwa BanyTeH
oHa ce 6GazuMpaT Ha 33aNa3BAHETO Ha CUCTEMATa Ha BanyteH 6Gopa u anen
NPUCLEEAUHABAHETO Ha CTpaHaTta KbM EBponeickua chios.

2.BanyTeH puck

BanyTHUAT PUCK nNpeACTaBNsiBa BL3MOXKHOCTTA 33 HEraTMBHa NpOMSHA Ha
CbOTHOWEHWETO MEeXAy Kypca Ha NeBa KbM YYKAWTE BanyTM M BAMAHWETO Ha Tasu
NPOMsAHA MO OTHOLLIEHWE Ha Bb3BPLLIAEMOCTTa OT MHBECTMUMM B CTpaHaTa.

Mpe3 1997 roanHa B Bunrapus e BbBefeH BanyTeH 60pa, Npu KOETO GbarapckusT
nes e UKCMpaH KbM eBpoTo. CucTeMaTa Ha BanyTeH 6opa AoBede A0 CTabunMaupaHe Ha
Bbnrapckata ukoHoMUKa, HaManABaHe Ha MHBNAUMATA, YCTONUME PacTeX, peayumpaHe Ha
ronemus GIOKETEH AePULMT 1 MONOXKUTENHE OLUEHKA OT MEXAYHapPOAHUTE PEeTUHIOBM
areHunn. Cuctemarta Ha (QUKCMPaH Kypc MPEeHacs ABWKEHWETO Ha Kypca eBpo/LLaTCKu
AOnap B ABMXEHWE Ha KypCa LWATCKK Aonap/nes. B TO3WM CMUCHN BanyTHUAT PUCK OT egHa
CTPaHa e BNM3bK A0 BaNyTHUA PUCK NPU ABIKEHWETO HA LIEHATA Ha €BPO/IIATCKM Jonap, a
OT Apyra CTpaHa, € eKBUBANEHTEH HA NONUTUYECKMA PUCK Ha CTpaHaTa.

3.MHpnaunoHeH puck

MHMNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOATHOCTTA WMHMNAUMATE 43 NOB/MSE HA
peanHaTa Bb3BPbLUAEMOCT Ha UHBECTUUMUTE. HucKaTa cTeneHd Ha uHbnauma cnen 1998 r.
MO3BOMM HA WKOHOMMYECKMTE CyBeKTM a3 reHepupaT HeuHONaUWMOHHW [OoXoaM OT
AEAHOCTTA. BLMPEKM NONOXKUTENHUTE TEHAEHLUMM, NPOUSTMYALLM OT YCIOBUSITA HA BanyTeH
60pA ¥ NOAABLPKAHETO Ha PECTPUKTMBHA (MCKANHa NONUTUKA, Kacaeluy U3MEHEHWETO Ha
MHAEKCa Ha MHGNaumATa, OTBOPEHOCTTa HA BbArapckaTa MKOHOMUKATA, 3aBUCMMOCTTa i OT
EHEPTUAHN M3TOYHMLUM UM uKkcupanus kypc BGN/EUR, mopawaar pucK OT BHOC Ha
wHdnauus. Mpu HapacTBaHe Ha wHbnauwaTa B CTpaHaTa, peanHata AOXOAHOCT OT
WHBECTULIMATA MOXE @ CNagHe B PE3YNTaT Ha NOBULLABaHE HA OBLLOTO UEHOBO PaBHMLLE.

4.JIuxeeH puck

JIXBEHMAT PUCK € CBbP3aH C Bb3MOXHOCTTA 33 NPOMAH3 Ha npeobnajasalure
NAXBEHW paBriilla@ B CTpaHata. ToBa bu ce oTpasuno BbpxXy AEMHOCTTa Ha [IpyXecTsoTo,
AOKONKOTO MpW paBHW APYrW YCNOBWMA NPOMAHATa Ha NUXBEHWTE paBHWMLIE BOAW A0
npoMAHAa B UeHaTa Ha (MHAHCOBMA pECypc, M3MonsBaH oT [IpyXecTsoTo npu
OCBLIECTBABAHE HA PasNW4HKU NPOEKTU. B pesynTar OT BbBeAEeHUs BalyTeH CbBET KaKTO U
B PE3ynTaT OT BbBEAEHATa METOAMKA 33 U3YUCNABAHE HA OCHOBHMS NIMXBEH MPOLEHT Ha
0azara Ha MbpPBUYHMA NA3ap Ha TPMMECEYHW ObLPXKABHM  LEHHW KHIKA NIUXBEHUTE
paeHWWa B Bvnrapua ca crabunHu. YneHcTBoTo Ha benrapua B EC 0Ka3sa AOMLIHWUTENHO
NONOMMUTENHO BNUAHME BLPXY 3aMasBaHe Ha CTabuNHOCTTa B IMXBEHUTE PaBHMLLA.

5.MonuTUYecKu puckoee

[puemaHeTo Ha Benrapus 8 EC nerutuMmupa MKOHOMUYECKUTE pechopMu, KOUTO Bsxa
NPEANPUETH B UMETO HA MHTErpauMaTa Ha crpaHata B OBWHOCTTa. BbASMST pacTex Ha
MKOHOMMKaTa 0baue npoAbLMKasa Aa 3aBUCKM OT NOAMTUYECKATA BOMA 33 NPOBeXAaHe Ha
MKOHOMWYECKWU pediOPMU ¥ BLBEXAAHETO Ha Hal-A06puTe NasapHu NpakTukn Ha EC

Hactoswara 6bArapcka nonuTMYecka CucTeMa € YS3BMMa OT  MKOHOMUYECKM
TPYAHOCTW, HEOOBONCTBO OT pecopMarta v yneHcTeoto B EC, nopagM HepeanucTU4HW
O4aKBaHWs, CouManHa AUMEPEHUMEUMA U HUCKM CPEeaHM [OXOAM, OT OpraHM3vpaHaTta
MPECTLNHOCT W KopynuuATa. EBeHTyanHa nonuTMYecka HeCcTabunHOCT MOXEe [a OKapke
3HaumMTeneH HebnaronpusaTeH edexT BbpXy JAeiHocTTa Ha  LEmuk  OuHanc” Al
ONepPaTUBHUTE pe3ynTaty 1 MHAHCOBOTO MY ChCTOSIHUE.
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6.MkOHOMMUECKM pUCKOBE

BusHecbT B BbArapua MMa kpatka wmcropua Ha yHKUMOHMpaHe B csobogHu
nasapHu ycnoewsi. B TasM Bpb3ka B CpaBHEHME C KOMMaHuUTE, GYHKUMOHMPAWM B
CTPaHMTE C pa3BuTa nasapHa MKOHOMKMKE, Dbnrapckure GUPMK Ce XapakTepusmpar C nunca
Ha YNpPaeneHCcKk ONUT B NasapHu YCNOBUS M OMPaHUYeHu KanuTanoBKu Pecypcu, C KOUTO Aa
Pa3BuBaT CBOWTE OMEpauWK, KakTo M C HUCKA e(eKTMBHOCT Ha TpyAa. B AonmbnHeHue,
BuarapmMa MMa OrpaHMuyéH KanauwTeT fa noadbpxa crabwnHa nasapHata cucrema.
JenHocTTa Ha EMuTeHTa 3aBMcK oT 06LWOTO HMBO HA MKOHOMMUYECKa AEMHOCT B CTpaHara.

7.Pvckoee, cBbp3aHM ¢ DYHKUMOHUPAHETO Ha NpaesHaTa cucTema

MpaeHata cucteMa Ha bbnrapua e 8 npouec Ha NpPOMEHW, CbOTBETCTBAalM Ha
Pa3BUTUETO HA nNasapHaTa WKOHOMWMKA B CTpaHata. ChaebHata M aaMWMHWMCTPaTMBHA
MPaKTUKa OCTaBaT nNpobneMaTUYHW M NKuaTa, pasyYuMTalM Ha ObLArapckuTe Chbavnuua 3a
edeKTMBHO pa3pellaBaHe Ha CrnopoBe BbLE BPb3Ka CbC COBCTBEHOCT, HapyleHus Ha
33KOHWTE W [OroBopuTe W ApYyrW, YCTaHOBSBaT, Y& TakoBa € TpyAHO Aa ce MomyudW.
Brnpeku 4e no-ronamara Yacr oT O6bArapCckoTO 3aKOHOAATENCTEQ BeYe € XapMOHM3MPaHO
CbC 33KOHOAATENCTEOTO Ha EC, 6bnrapckoTo Npaeo NpogbmKasa Aa Ce PasBMea MO HaYMH,
KOMTO HE BMHarM CbBnaja C PasBUTMETO WM NMPUNAraHeTo Ha 3akoHoparencreoto B EC,
KaKTo M C MasapHOTO pasBuTve. B pesyntat Ha TOBa  CbLIECTBYBAT HEACHOTH M
HEMNOCNEN0BaTENHOCT M € HanWle WHBECTULMOHEH PUCK, KOWTO He 61 6un Taka ChlUEeCTBEH
NPy UHBECTMPAHE B APYXECTBO, YYpeaeHo B HPUCAMKUMA C NO-pasBuTa NpaBHa cucTema.
Bce nak, B nocnegHuTe rogvHyM ObArapckoTo THbProBCKO 3aKOHOAATENCTBO Ce passBu u
CTaHa OTHOCWTENHO MOAEPHO: B MpoUeca Ha npucbeAuHsiBaHe KoM EC eBponeickurte
nvpexktuen BAxa TPaHCMOHMPaHW B HAauMOHaNHWA npaeeH pen, a cneg 1 aHyapw 2007 r.
pernaMeHTuTe Ha EC wMmaT npsiko gencteve B crpaHata. MpobnemHo octaea obaue
MPUIaraHeTo Ha 3aKOHWTE OT CbaWMWATa 1 aaMUHUCTPaTUBHUTE OpraHn B Buarapus, T.e.
CbLWECTBYBA HECUIYPHOCT Kak wWe 6bae NpMNoXKeH 3aKOHa BLE BPBL3KA C OCHLIECTBABAHETO
Ha KOpPNOPaTUBHW [AEACTBMSA, OCBLECTBABAHETO Ha Haj30p M ApYyrM BbNpocu, KakeaTo
HECUIYPHOCT MPUHUMIMHO HE € Hanuue B ApYrv AbpXasu YneHku Ha EC.

8.[aHbuH0 obnaraxe

AaHbUrTe, Nnal@add oT 6bnrapckure TbProBCKM CYOeKTH, BKIKYBAT A3aHbLUM npu
M3TOYHMKA, MECTHU (OBLMHCKM) AaHBUM M TaKCW, AaHBK BbPXy KOprnopatueHaTa nedanta,
AaHbK nobaeeHa CTOMHOCT, aKuM3u, U3HOCHM U BHOCHM MUTA M MMOTHM AaHbuu. Cuctemara
Ha AaHb4HO obnaraHe B Bbnrapus BCe OuEe Ce pasBuBea, B Pe3ynTaT Ha KOETO MOXe Aa
Bb3HUMKHE NMPOTMBOPEYMBA A3aHLYHA MPAKTMKa KAKTO Ha AbPXKABHO, Taka M Ha MECTHO
HUBO. MHBecTuTopuTe TpAGBa CbUO Taka /Aa B3eMar noj BHUMaHue, Ye CTOMHOCTTa Ha
MHBECTMUMA B akuuuTe Moxe Aa Obfe HebnaronpusaTHO 3acerHaTta OT NPOMEeHW B
[eNCTBALLOTO A3aHBYHO 3aKOHOAATENCTBO.

B. PuckoBn @AKTOPHU 3A EMUTEHTA:

1.JIukengeH pUcKk 3a AeWHOCTTa Ha APY#EeCTEQTO.

JIMKBMOHUAT PUCK, OTHOCUMM KbM AenHocTTa Ha ,ETuk ®uHaHc” Al ce cewp3a ¢
Bb3MOXHOCTTa 33 NMMNCa Ha AOCTaTLYHO HAaNWYHM CPeAcCTBa 33 NOCPEelaHe Ha TeKyluTe
3aAb/MKEHNA.

ToBa MOXe A3 C& CyYM KakTO NpW 3HauuTenHo 3abaeade 33 3annallaHe Ha
AbMKUMUTE CYMW OT CTpaHa Ha KIMEHTUTE Ha [IpYKecTBOTO, Taka W Ha HenpasBwiHO
yNpaeneHue Ha NapuM4YHMTE NOTOLM, CBbP3aHu C OCHOBHaTa M (DMHaHCOBaTa ASMHOCT.

2. YNpaBneHCcKn puck



Bb3MOXHO € pLKOBOACTBOTO Ha ,ETMK ®uHaHc” Al A3 npuemMa u OCbLIECTBSBa
YNPaBNeHCKM W MHBECTMUWMOHHW pelleHnsl, KOMTO [a He [0oBedarT [0 OYakBaHuTe
Bb3BPBIIAEMOCT M e(EeKTUBHOCT.

3. JluxBeH puck

JINXBEHMAT PUCK € CBbP3aH C NPOMEHMU B HMBATa Ha Ma3apHUTE NIMXBEHW NPOLEHTH,
KOWMTO Guxa MOrM Aa AoBeAaT A0 YBENMYaBaHe Ha NIMXBEHUTE PasxOan WM CbOTBETHO
HamanseaHe Ha MUHAHCOBMA pPe3ynTarT Ha [IpyXecTsoTo.

B. PUCKOBE 3A AKUMOHEPMTE HA [IPY>KECTBOTO!

1. OcHoBeH puck

OCHOBHMAT PUCK M HECMIYPHOCT 33 akuvoHepuTe Ha Etuk OuHanc” A e
BEDOATHOCTTA TAXHATa MHBECTMUMS B aKUWMM Ha APYXECTBOTO A3 He 33anasu CBoATa
CTOMHOCT, KaKTO ¥ A3 HE reHepupa O4YaKBaHATa OT TSX Bb3BPbLLAEMOCT.

2.PUCK OT HeMsnnawaHe Ha AMBMAEHT

3@ BCWYKM aKUMKM € XapaKTepeH PUCKBT OT HECUrYPHOCT NPy MOMyyYaBaHeTo Ha
AVMBWMAEHT (NPOMEHNMBOCT B pasMepa Ha AMBMAEHTA) W B YaCTHOCT HEroBOTO
Heu3niawaHe. Bcaka akuma gasa NpaBo Ha AMBUAEHT, Cbpa3MEPHO € HOMWHAMHAaTa i
CTOMHOCT. Pa3MepbT Ha AMBMAEHTA € NPOMEHNMBA BENNYMHA, KOATO 3aBMCH OT pasMepa Ha
neyanbarta Ha KOMNaHWATa, HEOGXOAWMOCTTA OT HOBWM WMHBECTULMM, W3MEHEHWETO Ha
Napu4yHUTE NOTOUM WM NPAKO OT PELIeHHETO 33 pasnpepeneHue Ha nedyanbarta ot O6woTo
CbOpaHue Ha axkumoHepuTe. CnocoGHOCTTa Ha KOMNAHWATA a reHepupa nevanba e o6ekT
Ha CneuM@UYHU PUCKOBE CEbP3aHM C AEMHOCTTa Ha3 eMUTEHTA.

IV. UH®OPMALIMA MO YN. 33, ANl. 3 1 4 oT HAP. N2 2 3A CKNNHOYEHW FONEMMW CAENKW
CbC CBBP3AHU NULIA

ChrnacHo HOpMaTWBHOTO MpenpallaHe B Yn. 33, an. 3 or Hap. N2 2 kem § 1, T. 6 OT
OP Ha 3akOHa 3a CYETOBOACTBOTO, 3@ UENWTE Ha HACTOALWMAT AOKYMEHT MNOHATUETO
CBbP3aHM /fuUa Ce wu3BeXaa oT MewxayHapogeH CUETOBOAEH CTaHaapT N2 24
~OMOBECTABaHE Ha CBbP3aHu nuua”,

33 OpYXEeCTBOTO CBLbP3aHM NMLA Ca BCUYKM MLE, YYacTBalM B MKOHOMMUECKATA
rpyna Ha ,Kopnopauusa 3a TexHonorum v uHosauum” All, EVMK 115086942, rp.Mnosaws,
Byn. «Xpucto botes» 27A

XapaKrepbT HA CAEMKUTE, CKNIOYEHM CbC CBLP3aHM NULUA, KAKTO M (aKTkT ye Te He
Ca CKMOYEHM B OTKIOHEHME OT OOMYalHWTE TLProBCKM YCNoBMA B OpaHwa, aaear
OCHOBaHMWE 33 3aK/MQYeHne, Ye Te HE OKa3BaT CbLECTBEHO BNMAHWE BbpXy (MUHAHCOBOTO
CbCTOAHME Ha APYXECTBOTO, €AWMHCTBEHO Nopaau dakTa Ha CBbP3aHOCTTa.
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