T'OJUIIEH JOKJIA L
3A JEMHOCTTA HA

HA “EJIMA” Al - B HECBCTOATEJHOCT
3A ®PUHAHCOBATA 2016 r.

HACTOAIMUAT AOKJAJ 3A JEHHOCTTA E U3IOTBEH B CBhOTBETCTBHUE C
PA3SIIOPEABUTE HA 4YJI. 33 OT 3AKOHA 3A CYETOBOIACTBOTO /B cuiaa pno
31.12.2015/ , YJI. 100H, AJL. 7 OT 30IIK U NPUJIOXKEHHUE Ne 10, KbM 4JI. 32, AJLL 1,
T. 2 OT HAPEJIBA Ne 2 OT 17.09.2003 I'. 3A MPOCHEKTUTE INPU NMYBJIUYHO
INPEIJIATAHE U JOITYCKAHE 10 THPI'OBUS HA PEI'YJIMPAH ITA3AP HA IEHHH
KHUXKA U 3A PABKPUBAHETO HA HH®O®OPMAIUA OT HINYBJIUYHUTE
APYXECTBA n APYI'UTE EMUTEHTH HA IHEHHHA KHHKA



YBA'KAEMMU AKIIMOHEPH,

Cunaukbt Ha EaMa AJl — B HECHCTOSATEIHOCT HM3TOTBU HACTOSIIMS AOKJIAM 3a JSHHOCTTA
Ha OCHOBaHHWE M3UCKBAHMTA HA pasnopeaduTe Ha wi. 33 oT 3aKoHa 3a CYETOBOJCTBOTO /B CHJIA JI0
31.12.2016/, un.100s, an.7 ot 3MIILK u npuinoxenne NelO, kem wi. 32, an. 1, T. 2 or Hapenoa Ne
2 ot 17.09.2003 r. 3a mpOCHEKTUTE NpU MyOIUYHO MpeJlaraHe W JOMYyCKaHe 10 THProBHsS Ha
peryiaupas naszap Ha [ICHHU KHIDKA M 32 pa3KpUBaHETO Ha MHGOpMAIU OT MyOJTUIHUTE JPYKECTBA
U JPYTUTE EMUTCHTH HA IICHHU KHIKA. JIOKIAAbT TMpeacTaBs KOMEHTAp M aHAM3 Ha (PMHAHCOBUTE
OTYETH W JAPYyTa ChIIECTBEHAa MH(OpMAIMsa OTHOCHO (PMHAHCOBOTO CHCTOSIHUE W PE3YJITATUTE OT
JENHOCTTA Ha IPYKECTBOTO.

JIpyKeCTBOTO MPOBEXKIa MOJUTHKA HA pa3KpuBaHe Ha MH(OpMaIUsS KbM HHBECTUTOPUTE U
pETyJIaTOPHUTE OpPTaHM Ha KAalWUTaJOBHs Ma3ap. B Ta3u Bph3ka BCUYKH BAXKHU CHOUTHS ca
OTIOBECTSIBAHW CBOEBPEMEHHO. BCHYKM HWHBECTHUTOPHM M 3aWHTEPECOBAHW JIMIIA MOTaT Ja ce
3aIO03HAAT C TAX MMPU B3EMAHETO Ha PElIeHUE Ja MPUAOOUST, Ja MPOoaasaT WK Ja MPOABIDKAT Aa
MPUTEKaBaT MyOJIMYHO MpeIiaraHy IEHHH KHIDKA.

I. OBIIIA UH®OPMAIINA 3A IPYKECTBOTO

JlpykecTBOTO € BIUCaHO B THProBCKUsI pErUCThP KaTo akmuoHepHo 1o ¢.a. Ne 25 mo ommca
Ha 1989 r. Ha JloBenku OKpbKEH Ch.

JIpy’KecTBOTO € mpeperucTpupano B ThbProBCKU PerucTbp KbM ATEHIIUS 1O BIIMCBAHMATA C
EUK: 820174009

Cenanuie u agpec Ha ynpasinenue: P BbJIAPUS, rp. Tposn, 5600 yi. ,,AkaneMuk AHren
banescku” Ne 1

Ten: +359889970542

E-mail: rmiloshev@gmail.com

[1pe3 mocnenuTe TpU (GUHAHCOBU TOJMHU HE Ca U3BBPIIBAHYU TPOMEHH B KalUTania Ha
JPY>KECTBOTO.

KbMm 31.12.2016 r. kanutansT Ha Enma AJl — B HecbeTodTenHocT € B pazmep ot 1 999 680
neBa, koito e pasnereH B 1 999 680 6poss monMeHHN O€3HAIMYHY AKITMH ¢ HOMHHAITHA CTOHHOCT |
JIeB BCSIKA OT THX.

Enma AI[ — B HCCBCTOATCIIHOCT HE € 4aCT OT HKOHOMHUYCCKaA I'pyIia.

Enva AJ] — B HECBCTOSATENHOCT € MyOJIMYHO APYXKECTBO ChIVIACHO 3aKOHa 3a MyOJIMYHO
npeJuiarane Ha eHHH KHMXKa. J[pyKecTBOTO MMa €HOCTEIIEHHA CUCTEMa Ha yIpaBJICHHUE.

CbBeThT Ha TUPEKTOPUTE € C IpeKkpaTeHu npaBomomus ¢ Pemenne Ne 46 ot 07.12.2012 r.
o [leno Ne 2/2012 na OxpbxeH cbf - JloBeu

Cewrinacno Ompenenennie Ne 48 ot 25.01.2016 r. mo [eno Ne 2/2012 na OxpbxkeH CbA —
JloBed Ipy»ecTBOTO ce MPECTaBIsIBa U YIIPaBIsiBa OT CHIHUKa Pocen Muomies.

ILIIPELJIEJT HA JEMHOCTTA M HA CbCTOSIHUETO HA JIPYKECTBOTO

1. OcHOBHA JeHHOCT
[Ipuxonure Ha APYKECTBOTO Ca OT MPOU3BOJICTBO MO HECHCTOATEIHOCT.

2. IPUXO/M OT JEMHOCTTA


mailto:rmiloshev@gmail.com
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KbMm 31.12.2016 1. Enma AJl — B HEChCTOSITETHOCT OTYMUTA MPUXOJX OT IPOU3BOJACTBOTO MO
HECHCTOATEIHOCT Ha cToiHOCT 1 228 Xmi. nB., KOUTO ca GOpMUpPaHU OT TPOAAXKOa TBITOTPAUHU
MaTepUaIHU aKTUBU Ha cToMHOCT 1 180 xuJi1. jieBa u npyru B pazMep Ha 48 Xuil. JieBa.

Kbm 31.12.2016 T. pazxoaute OT MPOU3BOACTBOTO IO HECHCTOSTEIHOCT ca B pasmep Ha 10
593 XUILJB. ¥ CYETOBOHA 3ary0a OT HEChCTOATEIHOCT € Ha CTOMHOCT 9 366 Xui.jieBa.

3. KAIIMTAJIOBHU PECYPCHU

Tabauua Ne 3
(B XWJL. JIB.)
2014 % 2015 % 2016
COBCTBEH KAIIUTAJI, MAJIIUHCTBEHO
YYACTHE U ITACUBHU
a 1 2 3
A. COBCTBEH KAIIUTAJI 983 0% 983 -952,80% -8383
b. MAIHUHCTBEHO YYACTHE 0 0% 0 0% 0
B. HETEKYIIIM ITACUBH 10057 0,07% 10064 0% 10061
I'' TEKYLIIIU NACHUBH 0 0% 0 0% 0
11040 0% 11047 -85% 1678
COBCTBEH KAIIUTAJI, MAJIHUHCTBEHO
YYACTHUE U ITACUBH (A+B+B+I):

4.Pa3xoam 3a AeiiHOCTTA



Taoauma Ned

(B
XHWJI. JIB.)
PA3XOIH 2014 % 2015 % 2016
a 1 2 3
A. Pa3xonu 3a geiiHocTTa
I. Pa3xoau no
MKOHOMHYECKH eJIeMeHTH
0 0
1. Pa3xoam 3a MaTepuain 0 0 0
8 P % %
2. Pa3xonu 3a BBHIITHU 0 0
0 @ 0 g 0
YCIyTH Y0 %
3. Pa3xou 3a amopTU3auu 0 0 0 0 0
% %
4. Pa3xoqu 3a 0 0
0 @ 0 & 0
BB3HATrpaKICHUS %) %
0 0
5. Pa3xoau 3a OCUT'YpOBKH 0 0 0
4 yp % %
6. banancoBa CTOWHOCT Ha 0 0 0 0 0
NPOAaACHU aKTHBU (03 IpOoIyKIHs) % %
7. I3MeHeHue Ha 3aI1acUTE OT 0
MPOAYKIUSI U HE3aBBPILICHO 0 0 0 % 0
MPOU3BOJICTBO %
0 0
8. TH, B T.4.: 0 0 0
00€e31eHKa Ha aKTUBH 0 0 0 0
% %
0 0
MPOBU3UUA 0 0
P % %
0610 3a rpyma I: 0 0 0 0 0
% %
5.Pa3xoam 3a 1eHHOCTTA OT HEChCTOSATEIHOCT
Taoauma NeS
(B XWJI. JIB.)
PA3XOAN 2014 % 2015 % 2016
a 1 2 3
A. Pa3xoam 3a neiiHocTTA
I. Pasxouu M0 HKOHOMHUYECKH €JIEMECHTH
*Pa3xo/1u 3a M3ApbxKKa Ha CHHIIKA 33 6% 35 74% 61
* baJlaHCcoBa CTOWHOCT Ha MPOJIaI€HH aKTHB 114 -53% 54 18833% 10 224
*JIpyru pa3xomu 0 0% 0 0% 308
Q6110 3a rpyna |: 147 -39% 89 11802% 10 593

I1I. OCHOBHMH PUCKOBE, IPE/I1 KOUTO E U3NTPABEHO JPYKECTBOTO

CUCTEMATHUYHU PUCKOBE

OB MAKPOUKOHOMMWYECKH PUCK

Ha cBoero 3aceganue nmo mapuyHaTa MOJUTHKA, NMpoBeAeHO Ha § aexeMBpu 2016 r., BB3
OCHOBA Ha PEIOBHHSI HKOHOMHWYECKH M NApUYEH aHalIu3 YIpaBuTenHuAT cbBeT Ha ELIb wm3Bbpmm
3aIpI00UEHA OllIEHKA Ha TEepPCIEeKTUBHUTE 33 WKOHOMHKATa M WHGIAIMITA U HA TO3HIMITA IO
nmapuyHata nonuTuka. OreHkara MOTBHPAM HEOOXOAMMOCTTa Ja OBJE YIABDKEH CPOKBT Ha
rporpamara 3a 3aKylyBaHe Ha akTUBHU M cien mapt 2017 r., 3a 1a ce 3anma3u 3HAYUTETHUAT pa3Mep
Ha TapuyYHaTa TMOJKpena, Hy)KHa 3a OCHUTYPSBAaHETO Ha YCTOWYMBO JOOIM)KaBaHE HA TEMIla Ha

uH}IaUs 10 paBHUIIA 1101, HO 071130 A0 2% B CpeAHOCPOUEH IIJIaH.




OreHka 3a CbCTOSIHUETO HAa MKOHOMMKATa M (pUHAHCUTE KBbM JlaTaTa Ha 3aCE€AaHUETO Ha
VYupasurennus cbBet oT § nekemBpu 2016 r.:

IIpe3 BTOpaTa MOJIOBMHA Ha rOJUMHATa MKOHOMMYECKaTa aKTUBHOCT B CBETOBEH Mallad
orOensza mMojoOpeHre W ce O4yakBa Ja MPOABDKM Jla C€ 3acuiBa, Makap M Ja OCTaHE IOJ
npeaKpu3rcHuTe cu HUBa. [IpoBexjaHaTa HEPEeCTPUKTUBHA MOJUTHKA U MOA0OPSABAHETO Ha Ma3apa
Ha Tpynaa noanomaraxa aktuBHocrra B CAILl, HO HecurypHOCTTa OTHOCHO IEPCIEKTHUBUTE 3a
CTpaHaTa M 3a CBeTa KaTo 1510 ce 3acuiu ciea u3dopure B CAILl. B Slnonust TeMoBeTe Ha pacTex
Ce 0YaKBa Jla OCTaHAT YMEPEHH, JIOKaTO CPEHOCPOYHHUTE MEPCIIEKTUBH 3a pacTexka B O0eAMHEHOTO
KpaJICTBO BEPOATHO 1€ ObJAT OrpaHMUYEHHM OT 3aCUIIEHaTa HECUTYPHOCT, CBbp3aHa ¢ ObJeIuTe
oTHolIeHus Ha cTpaHarta ¢ EC. OcBeH ToBa, Makap ue HaOII0AaBaHOTO MOHACTOSIIEM TOCTENIEHHO
3abaBsiHe Ha pacrexa B Kutail Moxxe OM ce oTpa3sBa BbpXY JAPYIM HOBOBB3HMKBAIU Ia3apHU
MKOHOMHKH, MOCTEIICHHOTO OTClabBaHE Ha TEKKaTa pelecusi B HAKOM OT TOJIEMUTE CTpaHU —
M3HOCUTEJIKM Ha OCHOBHHM CYpPOBMHH, OKa3Ba BCE€ I0-TOJisIMa IOJKpena Ha CBETOBHMS PACTEX.
[lenara Ha merpojia ce moBuIIM BeieacTBue Ha crnopazymenuero Ha OIIEK ot 30 HoemBpwu, a
eeKTUTE OT NPEAXOJHUTE i MOHMKEHUS BbPXY obOlara uH(pIanus B cBeta 6aBHO HamansBaT. Bee
ole rojeMusT o0eM CBOOOJHM MPOM3BOACTBEHHM MOULIHOCTM B CBeTa obOaue cabpxka OasucHaTa
uH}Iamms.

HNKkoHOMHUYECKOTO BB3CTAaHOBABAHE B €BpPO30HATa IpoabiikaBa. IIpe3 TpeTtoro Tpumeceuue
Ha 2016 r. bBII B peanHo u3pakeHue Ha eBpO30OHATa HapacTBa Ha TpuMmeceyHa 6a3a c 0,3 %, Kakto
U 1pe3 BTOpOoTo TpuMeceune. [locTpnBamuTe AaHHU, U Hali-Beye PE3yJATAaTUTE OT MPOYUBAHUATA,
coYar, 4ye PaCTeXbT LIe NPOIBIDKM U Ipe3 4eTBbpTOTO Tpumeceune Ha 2016 r. B Opgaemre
YIpaBUTETHUAT ChbBET OYaKBAa MKOHOMUYECKOTO Bb3CTAHOBSIBAHE J1a IPOABIDKH J1a CE OCHILECTBABA
C yMepeH, HO no-crabusueH Temil. [IpexBbpisiHeTo Ha Mepkure Ha EIb 1o mapuunaTa nonuruka B
peajiHaTa MKOHOMHUKAa CTHUMYJIMpA BBTPEIIHOTO TbpPCEHE U IMOJANOMara HaMalsBaHETO Ha
3aJurbxkHANIO0CTTa. [lo-mo0paTa peHTaOMIHOCT Ha MNPEeANpHUSTUATa W MHOTO OJaronpHsTHUTE
ycloBHsl Ha (UHAHCHUpPAHE TPOJBIDKABAT Ja HAChpPYaBaT BH3CTAHOBSIBAHETO HA WHBECTUIIUHTE.
OcBeH TOBa YCTOMUMBOTO HapacTBaHE Ha 3a€TOCTTAa, 3a KOETO JIONPUHACAT U MPEAXOTHH
CTPYKTYpHU peQOpMH, TOAKPEIS peayHHs pasloyiaraeéM JI0XOJ Ha JIOMAaKHMHCTBaTa M YacTHOTO
notpeOiIeHue.

Crnoper MakKpOMKOHOMHUYECKHUTE MPOTHO3M 32 €BpPO30HATa Ha excneptu Ha EBpocucremara
ot nekemspu 2016 r. ce npeasmxaa bBII B peaiHo n3paxenue aa HapacHe roguiuHo ¢ 1,7% mpe3
2016 1.1 2017 1. uc 1,6% npe3 2018 . u 2019 r. B cpaBHEHNE ¢ MAKPOMKOHOMUYECKUTE MPOTHO3U
Ha excneprute Ha ELIb ot centemBpu 2016 r. mporrosara 3a pacrexa Ha peannus bBII ocrasa B
oOmu nuHKMK Oe3 mpomsiHa. PUCKOBETE OTHOCHO pacTeka B €BPO30HATa OCTaBaT CBBbP3aHU C
HaJLCHIBaHE HA TPOrHO3AaTa.

Cnopen mectmeceunust nokian Ha (onma World Economic Outlook, nyOnukyBaH Ha
04.10.2016 r., 6pytHHAT BbTpeieH npoaykT (BBII) Ha crpanara me Hapache ¢ 10 3,0 % npe3 2016
r. u 2,8 % npe3 2017 r. Ilpegumnurte nporno3u Ha MB® ot anpuin 6sixa 3a pactex oT 2,3 % u npe3
nBere roguHU. OCHOBHUTE PHUCKOBE Ipe] Pa3BUTHETO Ha Objarapckata MKOHOMMKA, CIIOpE]
ekcieptute Ha MB® ca BromaBamata ce aemorpadcka KapTHHA, KakKTO W TOJEMHUTE
MKOHOMHYECKHU M COLIMATIHU AUCOaTaHCH MEXy OTJEIIHUTE PETUOHU B CTpaHaTa.

Ha 06.12.2016 r. MuHuctepcTBOTO Ha (hMHaHCUTE MyOJIMKyBa akTyanusupaHa Ecennara
MakpoMKOHOMHYecKa mporHo3a*. (*[Ipm M3rorBsHeTo Ha TMpPOrHO3aTa ca  MU3IOJ3BAHU
CTaTUCTUYECKU JaHHU NyOnukyBaHu 10 28 okTtoMBpu 2016 T., ¢ H3KIIOYEHHE HA H3PUYHO
yIIOMeHaTuTe.) AKTyalnu3alMaTa Ha €ceHHaTa MpOorHo3a Ha MUHHCTEpCTBO Ha (uHaHcuTe Oe
HaJIOkKeHa OT MyOJINKYBAHETO Ha pEBU3MPAHU cepuu OT JaHHM 3a [lnatexxen 6ananc n Hanmonanuu
CMETKH, ChOTBETHO Ha 17centemBpu u 11 okromspu 2016 r.

CeriacHo akTyalu3upaHarta eceHHa mporHoza Ha MO, oyakBaHusATa ca KakTo
eBporeiickaTta, Taka M aMepUKaHCKaTa MKOHOMHKA Jia 3a0aBAT TEMIIOBETE CH Ha pacTex Ipe3
TeKyIllaTa roJiMHa. biaronpusaTHOTO pa3BUTHE MPU pa3BUBAIINUTE CE Ma3apH, KAKTO U YCKOPEHHETO
Ha pbera Ha bBBII na CAILl me nmat Bozema posst 3a JUHAMHMKaTa Ha CBETOBHATAa MKOHOMMKA TIPE3

5


http://www.imf.org/external/pubs/ft/weo/2016/02/pdf/text.pdf

2017 r. B cbmoro Bpeme, pa3BUTUETO Ha EBpOICHCKAaTa MKOHOMHMKA CE€ OYaKBa Jila OCTaHE
IIOTUCHATO, B PE3yJITaT HAa IOBUILEHATa HECUT'YPHOCT B PETMOHA, CBbpP3aHA C I'€ONOJIUTUYECKOTO
HanpeKeHue, MUTPALMOHHUS MMOTOK KbM cTpanute oT EC, edekTa OT mpeacTosimoTo u3nu3zane Ha
BenukoOpurtanust or Chi03a U BIIOIIEHATa MKOHOMHYECKA U OJUTHYECKa cpena B Typriusi.

PeBusupanuTe NaHHM 3a MHBECTULIMUTE MOKa3axa IO-TOJSIMO YBEJIMYEHUE HA 3alacure,
JIOKaTO MHBECTUIMUTE B OCHOBEH KallUTaJl Ca IIOYTH Ha CHIIOTO PABHUILE, KATO CTOMHOCT U peajieH
pactex. 3a MbpPBOTO MOJIYroJue OOIIMTE MHBECTULIMU HapacHaxa c¢bC 7.7 %, HO 3a usiaaTa roguHa
ce oudakBa 3abaBsHe Ha pactexka 10 4.1 %. ToBa me ObIe CBBP3aHO C OYAKBAHOTO MO-CIabo
HapacTBaHE Ha 3alacuTe W YaCTHUTE MHBECTUIMHU Ipe3 BTOpaTa MOJOBHHA HA rOJWHATA, KAaKTO U
ChC CIIajla Ha KallMTAJIOBUTE Pa3Xo/y Ha MPAaBUTEICTBOTO, KOWTO CE IBJIKU Ha IPEMUHABAHETO KbM
HoBaTa (puHaHcoBa pamka 2014 r. -[J12020 r. 3a ¢uHaHcupane Ha nporpamute oT Gpougosere Ha EC.
WNuBectuiuuTe B OCHOBEH Kamurtajd ce oudakBa jaa HapacHaT ¢ 0.1 %, Koero 1mie ce IbJKU Ha
YaCTHHUS CEKTOP.

PeannusT pactexx Ha Obarapckata nKOHOMUKA 3a 2016 1. ce ouakBa ja qocturae 3.2 %, npu
2.6 % B ecennata mnporuo3a. OTHOBO ce oOuYakBa BBTPEUIHOTO TbpceHEe (MOTpebieHue u
MHBECTUIMH) J1a IMa OCHOBEH IPUHOC 32 PacTeXa, HO € IMOBUIIIEH U IPUHOCHT HA HETHUS U3HOC, OT
0.6 Ha 1 mip.11., mOpaau peBU3UPAHUTE JAaHHU 32 BHOCA.

[Ipe3 2017 r. pactexxbt Ha BBII cnabo mie ce 3a6aBu 10 2.9 %, npu ouyakBane 3a 2.5 % B
eceHHaTa mporHosa. [IpmHOC 3a MO-HHCKHS pacTeX IIEe MMa IO0-Cla00TO BBHIIHO THPCEHE OT
eBpoIieiickaTa HKOHOMHUKA, KOETO IIIe C€ OTpa3u B 3a0aBsHE Ha pacTexka Ha usHoca 10 3.2 %. [Ipu
3acuUiBaHE Ha MOTPeOJCHHETO W Ha MHBECTHIIMUTE B OCHOBEH KalHTall, pacTeXbT HAa BHOCA Ha
CTOKH U YCIIYTU C€ O4yakBa ja Obje Manko no-sucok ot 2016 r. u ga gocturse 2.7 %. B pesynrar,
MPUHOCHT Ha HETHUA U3HOC 3a pacTeka Ha bBII me 6bae 0.4 mp.m., koeto e no-uucko ¢ 0.6 mp.m. B
cpaBHeHue ¢ 2016 r.

3a nepuona 2018 r. - 2019 r. ce oyakBa jeko yckopsiBaHe Ha pactexa Ha BbBII no 3 %.
BpTpemHoTo ThpceHe e ObIe BOAEHIO, KAKTO MO JIMHUS Ha NOTPeOJIEHHWEeTO, Taka W Ha
uHBecTUIMUTE. [10-BUCOKUAT PHCT HA BHTPEIIHOTO THPCEHE 1€ CE OTPa3u B YCKOPEHO HApacTBaHE
Ha BHOCA, B PE3yJITaT Ha KOETO IPUHOCHT Ha HETHUS U3HOC L€ NMPOIBJIKU 1a HaMallsiBa, a B Kpas Ha
IIPOTHO3HMSI TIEPUOJ CE OYaKBa IOYTH HyJeB IpUHOC KbM pacteska Ha BBII. Ilo nanum ma HCU
npe3 nekemBpu 2016 1. oOmMAT TOKa3aTea Ha OW3HEC KiIMMaTa OCTaBa Ha HHUBOTO CH OT
npenxoanus mecell. [TonoGpenue Ha cTomaHckaTa KOHIOHKTYPa ¢€ PerucTpupa B MPOMHIIIEHOCTTA
U CTPOMUTENICTBOTO, I0KAaTO B ThProBUsATa HA APEeOHO U CEKTOpa Ha YCIYTUTE CE OTYUTA TOHUKEHUE.

dur. 1. bunec kaumar - odbmo

005 XX Jooy MK 00 10 o M2 s M4 X485 Mie

CbCTaBHUAT TMOKa3aTen ,,0M3HEeC KJIMMaT B MPOMHIILJICHOCTTAa HapacTBa ¢ 2.3 TyHKTa B
CpaBHEHHE C HOEMBPH, KOETO C€ IBJKU Ha MOJI0OpPEHUTE OIICHKH U OYaKBaHUS HA MIPOMUIIICHUTE
npeAnpreMadn 3a OM3HeC ChbCTOSHUETO Ha mpeanpusatusaTa. ChIIeBpeMEeHHO 00aue OCUTYPEHOCTTa



Ha TPOU3BOJICTBOTO C IMOPBYKH CE OICHSIBA KAaTO JICKO HamalieHa, KOETO € CBIIPOBOJACHO U C
MTOHIKEHU OYaKBAHUS 32 MPOU3BOJICTBEHATA AKTUBHOCT MIPE3 CIEABAIIUTE TPU MECeIIa.

HecurypHara uWKOHOMHYECKA cpela NpOABIDKaBa Jla € HalW-CepUO3HHAT TpoOIIeM,
3aTpyaHsBall aeHoctTa Ha 46.4 % oT npeanpusTHsTA.

[To oTHOIIEHNE HA TPOJTAKHUTE [IEHH B MPOMUIIJICHOCTTA ITO-TOJIIMA YacT OT MEHUDKBPUTE
MPEBIDKIAT 3aa3BaHe Ha TAXHOTO PABHUIIE MPE3 CICABAIINTE TPH Mecela.

[Ipe3 nexeMBpU ChCTABHUSAT IMMOKA3ATEN ,,0M3HEC KJIMMAT B CTPOUTEIICTBOTO” CE yBEIHYaBa C
1.2 myHKTa B pe3yiTar Ha OJaronpUsTHUTE OICHKU U OYaKBAaHUS HA CTPOUTEITHUTE MpeaIpueMadn
3a OM3HEC CBHCTOSHUETO Ha TPEANPHUATHATA. MHEHUSTA UM OTHOCHO HACTOSIATa CTPOUTEITHA
aKTUBHOCT, KAKTO M IIPOTHO3UTE UM 3a CJIEe/IBAIIUTE TPH MECeIa Ca ChIIO MO-yMEPEHH.

OCHOBHUTE TIPEYKH 3a pa3BUTHETO Ha OW3HECa OCTaBaT CBBbP3aHU C HECUTypHATa
WKOHOMHYECKA Cpe/la M KOHKYPEHIIUATA B OpaHIIa.

OTHOCHO TIPOJI@XHUTE IICHU B CTPOUTEIICTBOTO OYAKBAHMATA HAa MEHUDKBPUTE ca TE Ja
ocTaHat 6e3 MpoMsHa Mpe3 CIEeIBANTE TPU Mecela.

ChCTaBHUAT TOKa3aren ,,0M3HEC KJIMMAaT B THProBusATa Ha JpeOHO” cmama ¢ 5.2 MyHKTa
CHPSIMO TIPEIXOIHHSI MECEI], KOETO C€ JBJKUA Ha BIIOIICHUTE OICHKH W OYaKBAaHUS HA THPTOBIUTE
Ha JipeOHO 3a OM3HEC CHCTOSHUETO Ha npennpusatusaTa. [Iporuozute UM 3a obemMa Ha IPOAAKOUTE U
MOPBYKUTE KbM JIOCTABUUITUTE MPE3 CICIBALIUTE TPU MECEIa ChIIO A MO-PE3CPBUPAHH.

Konkypennusita B OpaHIiia, HECUTypHATa HKOHOMHYECKA Cpeia U HEIOCTaThUHOTO ThPCCHE
MPOIBJDKABAT JIa Ca Hal-CepHO3HUTE (DaKTOPH, 3aTPYAHIBAIIM JCHHOCTTA HA IPSATIPUATHSATA.

[To oTHONIEHHE Ha MPOJAKHUTE LIEHU TpPeoOIa aBalliTe OYaKBaHUs HA THPTOBIMTE ca 3a
3ara3BaHe Ha TAXHOTO PaBHUILE MPE3 CIEABALINTE TPU Mecela.

[Ipe3 nekemMBpu CBHCTaBHHAT IOKa3ares ,,0M3HEC KIUMAT B CEKTOpa Ha YCIyrute” ce
MOHMKaBa ¢ 1.3 MyHKTa TJIaBHO TOpaad MO-HEOJIArOMPUSATHUTE OYaKBAaHUS HA MCHHDKBPUTE 32
OM3HEC CHCTOSHUETO HA MPEINPUATHITA Tpe3 CIeABAlIUTe IIecT Mecena. [lo-pesepBupanu ca u
MHEHUSTA VM 10 OTHOIIIEHUE HAa HACTOSIIIIOTO U OYaKBAHOTO ThPCEHE HA YCITYTH.

OCHOBHUTE TIPEYKH 3a pa3BUTHUETO Ha OW3HECa OCTaBaT CBBbP3aHU C HECUTypHATa
WKOHOMHYECKA Cpella U KOHKYPCHIMATa B OpaHIa, Makap 4e Tpe3 MOCICIHUsS Mecel] aHKeTaTa
perucTpupa HamalleHue Ha OTPULIATETHOTO UM BB3/ICHCTBHE.

OTHOCHO TIPOJJAXKHHUTE IICHH B CEKTOpa Ha YCIYTHTE TO-TOJiiMa YacT OT MEHHUDKBPHUTE
MpeIBIKIAT T€ Ja OCTaHAT Oe3 MpOoMSsHA Mpe3 CIeIBAIUTE TPU Mecela.

JIMXBEH PUCK

JIMXBEHUAT PUCK € CBBpP3aH C BH3MOXKHHU, EBEHTYaJIHH, HETaTUBHU MPOMEHU B JIUXBEHUTE
HUBa, YCTAHOBEHH OT (PMHAHCOBUTE MHCTUTYIMH Ha PenyOnuka brarapus.

Ha 08.10.2016 r. Yopasutennust cbBeT Ha ELlb pery, TuXBEHUSAT IPOLEHT IO OCHOBHUTE
orepanuy mo pepuHaHCUpaHE W JUXBEHUTE MPOIEHTH MO MPEEIHOTO KPEIUTHO YJIECHEHUE U
JICTIO3UTHOTO YJIECHEHWE Ja ocTtaHaT HempoMeHeHW Ha HuBa oT 0.00 %, 0.25 % wm -0.40 %
CHOTBETHO M MPOABIIKABA J1a OYAKBa, Y€ T€ I1I€ OCTaHAT Ha CEralllHUTE WJIM Ha MO-HUCKU PaBHUILA
3a MPOABHKUTENICH TIEPHOJl OT BPEME M J0CTa CJeJ NMPHUKIIOYBAHETO HAa HETHUTE TOKYIKUA Ha
aKTHUBH OT cTpaHa Ha EBpocucTemara. YpaBUTEIHUAT ChBET NOTBBP/IN, Y€ MECEUHUTE MOKYIKU Ha
akTuBU 3a 80 MIIpA. €BpO ca TMpEABUACHU Ja ce€ MPOBEXIAT 10 Kpas Ha MapT 2017 r., a mpu
HE0OXOIMMOCT | CIJIeJ] TOBA, HO MPU BCHYKH CIIy4ad JO YCTAHOBSIBAHETO HA TpailHa KOPEKIUS B
TpeHa Ha uHGIAUATa, KOUTO 1a choTBeTcTBa Ha 1enTa Ha Y C Ha Ellb 3a undmanusra.

Ha cBoeto 3acepanue mo napuyHara nojJuTUKa, MpoBeaeHo Ha 8 aexkemBpu 2016 r., ¢ ornexn
Ha OCBIIECTBSIBAHETO HA CBOATA IIE 3a IleHOBa cTabMiIHOCT YmpaButenHusT cbBeT Ha EIlb B3e
CJIEIHUTE PEIICHUS:

* [Ilo ce oTHacs 10 HECTaHIAPTHUTE MEPKHU MO MapuyHaTa MmojuTHKa, EBpocucTemara e
MPOIBJDKABA JIa U3BBPIIIBA MOKYIIKHU IO MMporpaMara 3a 3aKymyBaHe Ha akTuBU (APP) cbe cerammHus
temn oT 80 miipa. €eBpo MeceuHo 10 kpast Ha MapT 2017 r. Ot anpuit 2017 r. € npeABUIEHO HETHUTE
MOKYTIKU Ha aKTUBU Jla MPOIBIIKAT J]a Ce MPOBEXIAT ¢ MeceueH obeM oT 60 MiIpA. eBpo 10 Kpas Ha
nexemBpu 2017 r., a mpu HEOOXOIUMOCT M CJIE TOBA, HO TIPH BCHYKH CITy4ad J0 YCTAHOBSIBAHETO
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oT YIpaBUTEIHHUS ChBET Ha TpaliHa KOPEKIUS B TPeHAA Ha MHQIIANMATA, KOWTO J]a ChOTBETCTBA Ha
Herosara 1en 3a uHpmanusata. AKO MEXIYBPEMEHHO MEPCIICKTHBUTE CTAHAT MO-HEOIaronpusTHA
uiu (DUHAHCOBHUTE YCIOBUSA HE CHOTBETCTBAT HA I1O-HATATBINHHUSA HANpeabK KbM YCTOHYHMBA
KOpEKIUsl B TpeHJa Ha WH(OIANuATa, YPABUTCIHUAT ChBET Bbh3HAMEpsiBa Ja YBEIMYU pa3Mepa
W/WJIY TTPOIBJDKUTEITHOCTTA Ha MporpamMara.

* 3a 71a ce OCUTypH BCE TaKa IJIaJIKOTO OCHIIECTBSABAHE HA MOKYIKUTE HAa aKTUBH OT CTpaHa
Ha EBpocucTeMara, YHOpaBUTEIHHUAT ChBET B3€ pEIICHHE Aa Kopurupa napamerputre Ha APP ot
aayapu 2017 r., kakto ciensa: IIbpBo, MAaTYpUTETHUAT JUaNa30H HA Mporpamara 3a MOKYNKHU OT
MyOJUYHUSL CEKTOp e OBjJe pa3lIupeH, KaTo MHHUMATHHAT OCTAaThYCH CPOK 10 Tajeka Ha
JOMYCTUMUTE LIEHHH KHUXAa CE HamMald OT JBE TOJMHU Ha €JHa TroguHa. BTopo, MOKymnkuTe Ha
LIEHHU KHIKA 110 APP, yuaTO JOXOJHOCT 10 Majex € Mo-HUCKa OT JuxBeHus nponeHt Ha ELb mo
JIETIO3UTHOTO YIIECHEHHE, e OBAAT pa3peieHu, JOKOTaTo € HE0OX0MMO.

* YOpaBUTEIHUAT ChBET B3€ PEIICHUE Ja HE MPOMEHS OCHOBHUTE JIMXBEHW MPOLIEHTH Ha
ELlb u npoamikaBa J1a O4akBa, Y€ TE€ LIE OCTAHAT HA CETallHUTE WM HAa MO-HUCKU paBHULIIA 3a
MPOABIDKUTENIEH MEPUOJ OT BpeMe, a M J0CTa Cclie]] MPUKIYBAHETO HA HETHUTE IMOKYNKH Ha
aKTHBH.

OcHOBHHMTE JIUXBEHH NMPOLEHTH, onpeaesenu or BHbB 3a nepuoaa

01.01.2016 — 31.12.2016 1.

Taoauma Ne 5

Mecen OcHoBeH
JINXBEH MPOIEHT
SAnyapu 2016 . 0.01 %
®espyapu 2016 0.00 %
T.
Mapt 2016 1. 0.00 %
Anpun 2016 T. 0.00 %
Maii 2016 r. 0.00 %
Onu 2016 1. 0.00 %
HOmu 2016 1. 0.00 %
Asryct 2016 T. 0.00 %
Centemspu 2016 0.00 %
T.
OxtomBpu 2016 0.00 %
T.
Hoewmspu 2016 T. 0.00 %
HexemBpu 2016 0.00 %
I.
*Usrounnk:bHbB



NHOJAIMOHEH PUCK

NHbnanmoHHUAT pUCK MpeACTaBiisiBa BCeoOLI0 NOBHILIABAHE HA IICHUTE, MPU KOETO MapuTe
ce 00e3LEHST U CHIIECTBYBA BEPOATHOCT OT IIOHACSHE Ha 3ary0a OT IOMAaKHHCTBATa U (PUPMUTE.

[To nanan Ha HCU umHAEKCHT Ha MOTpeOUTENCKUTE IIeHH 3a OKTOoMBpH 2016 T. crpsmo
centemBpu 2016 r. e 100.2 %, T.e. meceunarta undmamus ¢ 0.2 %. MHdmanuara oT HaYan0TO HA
roguHaTa (okToMBpH 2016 1. ciipsimo aekemBpu 2015 r.) e munyc 0.4 %, a rogumrHaTa nHOIAUSL
3a okromBpu 2016 . cpsimo okromBpu 2015 1. e munyc 0.6 %. Cpennoronuminarta uHgIanus 3a
nepuoja HoemBpu 2015 - okromBpu 2016 . cipsimo nepuroaa HoemBpu 2014 - oktomBpu 2015 1. €
Munyc 0.8 %.

XapMOHU3HPAHUAT HHICKC Ha TOTPEOUTENCKUTE IIeHH 3a OKToMBpu 2016 1. crpsmo
centemBpu 2016 1. e 99.9%, T.e. Meceunara unduanus ¢ muayc 0.1 %. MHdmanusra oT HAYaI0TO
Ha roguHaTta (okromBpu 2016 r. cmpsimo nekemBpu 2015 r.) e munyc 1.1 %, a roaumrHaTa
uHbmanus 3a oktomBpu 2016 r. copsmo oktomBpu 2015 1. e munyc 1.0 %. Cpennoronumninara
nHpmanus 3a neproja HoemBpHu 2015 r. - okromBpu 2016 1. cpsimo nepuoaa HoemBpu 2014 r. -
oktoMBpH 2015 1. e munyc 1.4 %.

HNHnekchT Ha moTpeOuTenckuTe meHu 3a HoemMBpu 2016 r. cnpsimo oktomBpu 2016 1. €
100.0 %, T.e. meceunata uHdumamus e 0.0 %. Mudnanusara oT HayaaoTo Ha ToAMHATA (HOEMBpPHU
2016 r. copsimo nexemBpu 2015 1.) e munyc 0.5 %, a ronuniHarta uHpnanusa 3a HoemBpu 2016 r.
cupsimo HoeMBpH 2015 r. e munyc 0.5 %. CpennoroaumiHata WHOIAMS 3a MEPUOJA TEKEMBpPHU
2015 - noemBpu 2016 r. cipsimo niepuoaa nekemspu 2014 - HoemBpu 2015 r. e munyc 0.8 %.

XapMOHM3MPAHHUAT HMHICKC Ha MOTPEOUTENCKUTE IeHH 3a HoemBpu 2016 T. crpsimo
okToMBpH 2016 1. € 99.9 %, T.e. Mmeceunata undnamnus e munyc 0.1 %. Mudnauusra ot HauanoTo
Ha roguHara (HoemBpu 2016 r. cipsimo nekemBpu 2015 r.) e munyc 1.2 %, a ronuiHara nHpaanus
3a HoeMBpHu 2016 r. cripsmo HoemBpu 2015 1. e munyc 0.8 %. CpeaHoronuminata uHdIanus 3a
nepuoza aekemspu 2015 - HoemBpu 2016 r. cripsimo nepuona nekemspu 2014 r.- HoemBpu 2015 .
e munyc 1.4 %.

WNunexchT HAa moTpeduTenckuTe neHn 3a nekeMmBpu 2016 1. cnpsimo HoemBpu 2016 1. ¢ 100.6
%, T.e. MeceuyHata uHGuanus e 0.6 %. oaumnara unpnanus 3a gekemBpu 2016 r. copsmo
nexemBpH 2015 1. e 0.1 %. CpenHoronumHara uHGIanus 3a nepuoja siHyapu - nekemspu 2016 r.
CIpsAMO nepuoaa sinyapu - nekeMspu 2015 r. e munyc 0.8 %.

XapMOHU3MPAHUAT HMHJAEKC Ha MOTpeOuTeNnckure HeHu 3a aexkeMmBpu 2016 r. crpsmo
HoemBpu 2016 1. e 100.8 %, T.e. meceunata uHpnauua e 0.8 %. 'ogumHarta uHGIAUs 3a
nexemBpu 2016 r. crpsimo nexemBpu 2015 r. e munyc 0.5 %. CpenHoronuuiHata uHpIanus 3a
nepuoja siHyapu - nekemspu 2016 r. cripsmo nepuoja siHyapu - aekemspu 2015 r. e munyc 1.3 %.

Paznuunust ob6xsar nHa UII w XUIIl u choTBeTHO pasznuyHaTa CTPYKTypa Ha
noTpeOIeHNeTo ca MPUUYMHA 32 Pa3IMYHUTE CTOWHOCTH Ha JBaTa MHEKCA.

CeriacHO aKTyalM3MpaHaTa €CeHHaTa MpPOTrHO3a Ha MMHHMCTEPCTBO Ha (UHAHCHUTE,
ny6simkyBaHa Ha 06.12.2016 r., npe3 2016 r. roAMIIHUAT TeMIT Ha HHGIALKUA 0CTaBa OTPHUIIATEIIEH,
KaToO OTYMTA U3BECTHO YCKOPEHHUE MPe3 MbPBOTO MOJIYroiue Hail-Beye M0 JIMHUA Ha Ca/la B LIEHUTE
HA CHEPTUMHUTE CTOKU M XPAHUTE U MOEBTUHABAHE HA KOMYHUKALIMOHHUTE yciyru. [Ipe3 netHute
Mecenn obade neduianmsTa B cTpaHaTa ce 3a0aBsi CHIIECTBEHO M ocTaBa Ha HUBO oT 1.1 % Ha
roauiHa 6a3a B epuoia I0JIU-CENTEMBPH.

Texymata AMHaMUKa M OYaKBaHUS 3a MEXAYHAapOJHUTE IIEHH Ha CYpOBHUHHUTE JlaBaT
OCHOBAHHS J1a C€ OYaKBa, Ye OTpHUIaTEIHATa HH(]IAK B CTpaHaTa I MPOABIIKY J1a ce 3a0aBs /10 -
0.2 % B xpas Ha 2016 1. Cpeano 3a roguHaTa obmuar XUIIL[ ce ouakBa 1a oTyeTe MOHUKEHUE OT
1.2 %, npeasun Bucokara reduanus B neproga anpui-mai 2016 r.

Harpynanara undnamnus B kpasg Ha 2017 r. me ce yckopu a0 1.2 %, kato oTpuuateieH
IIPUHOC CE€ OYaKBa EJUHCTBEHO M0 JIMHMS Ha MPOABIDKABAIO, Makap M C IMO-HUCBK TEMII,
MOEBTUHSIBAHE Ha TMOTPEOUTENICKUTE CTOKU C ABIroTpaeH xapakrtep. OcTaHaluTe OCHOBHU
koMroHeHTH Ha XUIIL] me orderar mockblBaHe NMPHU JOMYCKAHE 33 MO-BUCOKH MEKIYHAapOJHU
LIEHd Ha TMeTpoja M HEEeHEpruiHUTEe CYpOBMHHM U HapacTBaHE Ha BBTPEIIHOTO ThPCEHE.
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CpemHOroAUIIHOTO MOBUIIEHHE Ha oOmuaT uHaeke npe3 2017 r. ce odakBa na 6bme 1.1 %, a B
nepuona 2018-2019 r. undnanusra me ce yckopu 10 1.5-1.7 %.

Nudpaanusra 3a nepuona 01.01.2016 r. — 31.12.2016 r. e ciiegnara:

Taoauma Ne 6

Mecern % Ha
uHIanusaTa
Anyapu 2016 . 0.00 %
®depyapu 2016 T. -0.3%
Mapt 2016 1. -0.7%
Anpun 2016 1. 0.00 %
Maii 2016 . 0.00 %
IOnu 2016 1. -0.1%
HOmu 2016 1. 1.00 %
Asryct 2016 1. 0.00 %
CentemBpu 2016 T. -0.5%
Oxromepu 2016 T. 0.2 %
Hoemspu 2016 T. 0.00 %
JexemBpu 2016 T. 0.6 %

*N3roynuk: HCU

Crnopen mpenBapuTenHara oleHKa Ha EBpocraT romumHata WHGIAUS B €BpPO30HATA,
m3mepena upe3 XUIIL, ce nosumasa go 0,6 % mnpe3 HoemBpu 2016 r. copsmo 0,5 % mnpe3
oktomBpu u 0,4 % mpe3 cenTeMBpH, KOETO JI0 TOJIsIMA CTETNIEH OTpa3siBa MOBUIIICHUE HA TOJIMIIIHATA
uHGIauUs Ipy eHEPrOHOCUTEINTE, MaKap BCe OIlIe Ja HsIMa MPU3HALM 32 U3PAa3eH BB3XOJAIL TPEH
Ha 0a3ucHaTa uHdIanus.

B Obpemie, Bb3 OCHOBAa Ha TEKYIIUTE IIEHM HA IMETPOJHUTE (IOYBPCH, UMa BEPOSTHOCT
oOmiara uMHQUIaNMsg Ja ce YBEIWM4M 3HauuTenHo mpe3 aekemBpu 2016 r. — suyapu 2017 r., 1o
paBHMIIe Haa 1 %, rmaBHO BeiencTBHE Ha 0a30BH e€(EKTH MPHU TOAMIIHOTO U3MEHEHUE Ha IICHUTE
Ha €HEePrOHOCUTEIUTE.

Crniope; MaKpOMKOHOMHMYECKHUTE IIPOTHO3H 3a €BPO30HATA HAa eKCIepTUTe OoT EBpocucremara
ot nekemBpu 2016 1. roqumnara XUIIL] undnanus ce npensumwxkaa ga 6uae 0,2 % mpes 2016 1., 1,3
% mpe3 2017 r., 1,5 % npe3 2018 r. u 1,7 % npe3 2019 r. IIpornozara 3a XUIIL undnanusra e B
o0y auHUM 0e3 MpoMsHAa CIPSMO MAaKpOMKOHOMHUYECKUTE MporHo3u Ha ekcrneptute B ELIb ot
centemBpu 2016 1.

HOJUTUYECKH PUCK

ITonUTUYECKUAT PUCK € BEPOATHOCTTA OT CMsAHA Ha [IpaBUTENICTBOTO, MM OT BHE3aIlHA
IIPOMSIHA B HErOBara IIOJUTHKA, OT BB3HUKBAHE HA BBTPEIIHONOIUTHYECKH CBTPECEHUS U
HEOJIaronpusATHU MPOMEHU B CTOMAHCKOTO 3aKOHOJATEJICTBO, B PE3yJlTaT Ha KOETO cpenaTa, B
KOSITO ONepupaT MECTHUTE CTONAHCKU CYOEKTH Jla ce IPOMEHU HEraTHMBHO, & MHBECTHUTOPHUTE Ja
MoHecar 3aryomu.

B nammonanmen mnnaH, Ha 14 HoemBpm 2016 r. Ilpemumepstr boiiko bopucoB BHece B
Haponnoto cwOpanue ocraBka Ha mpaBurTencTtBoTo. Criex mpueMaHe Ha MojajieHaTa OCTaBKa OT
napiaaMenTa Ha 16 HoemBpu 2016 r., TpuTE HEYCNEIIHN ONUTA 3a ChCTAaBsIHE HA HOBO MTPABUTEJICTBO
B paMKUTE Ha JeicTBamlvs TapiJaMeHT M OTKa3bT Ha MPE3UJCHTAa Ja Ha3Haudl CIyXeOHO
IIPAaBUTEJICTBO, NMOJUTHYECKHUAT PUCK 3a bbarapus ce cBbp3Ba C BB3MOKHOCTTA 3a BBTPELIHO
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necTaduiIM3upaHe Ha JIbpikaBaTa B IEpUOJa HAa OpPraHU3MpaHe U MPOBEKIAHE HA MPEICPOYHU
napJiaMeHTapHU U300pH.

[Tonutnyeckute puckoBe 3a bbirapus B MeXAyHapoOJeH IUIaH ca CBbP3aHU C IOETHUTE
AHTOKUMEHTHTE 32 OCBIICCTBSIBAHE HA CEPUO3HU CTPYKTYpHHU peOpMU B CTpaHATa B KAYECTBOTO I
Ha paBHompaBeH uieH Ha EC, moBummaBaHe Ha coIMaJiHaTa CTA0WJIHOCT OTpaHUYaBaHe Ha
Hee()eKTUBHHUTE PAa3XOH, OT €Ha CTpaHa, KAKTO U ChC CHUJIHATA JNeCTaOWUIN3alus Ha CTPAHUTE OT
bnu3kus u3TOK, 3aUecTABalUTe 3aljIaxy OT TEPOPUCTUYHU aTeHTaTu B EBpomna, 6exaHCKU BBJIHU U
HECTaOUITHOCT Ha KJIFOYOBU CTPaHU B HEMOCPEICTBEHA OJIU30CT 10 bhiarapus.

OcHoBHuAT W3BOA B nokjiaa 3a beiarapus Ha Economist Inteligence Unit (EIU) e, ue
BBIIPEKH (UCKATHUTE TONOOpPEHMsI Tpe3 TMepuoja sHyapud - aBrycT CIed  mporpeca B
KoHcouaamnusaTa npe3 2015 r. ca Hanmuie HAKOU PUCKOBE 3a OropkeTa Ha buarapus npes 2016-17
r., IPOU3THYAIIM OT MPOOJEeMU B €HEpruiiHUs cekTop. llpuumHaTa, BBIPEKH CHUKABAHETO HA
nepunmura B cekTopa BcieactBue Ha pedhopmute mpe3 2015 1. e dakThT, uye mnpe3 IOHH
MEeXAyHapoAHUIT apoutpaxen cbl pemn HEK ga mmmatm 550 MiH. eBpo Ha pyckara
»2AToMcTpolekcriopT™ 3apaau peuieHuero Ha beiarapus ma ce ortkaxe oT mpoekrta 3a AEIL]
,beneHe“. Bbrnpeku uye KOMIleHcauusTa € caMoO IOJIOBUHAaTa OT TOBa, KoeTo Pycus wucka, Ts
MpeJcTaBiIsiBa 3HayWTeNnHa cyma 3a (unancoBo 3arpynHeHata HEK u BepositHO mie TpsioBa
¢dunancupane ot myonuunu onmose. OcHoBHaTa nporuo3a Ha Economist Inteligence Unit (EIU)
e, 4e (uckaiHaTa KOHCONMIAIUS 1€ MPOABDKA Ja HaJMHHABa LIEJIUTE HA MPABUTEICTBOTO B
CPEIHOCPOUEH ILIaH.

bearapus, kakto u apyrute abpxkaBu — wieHkd Ha EC oT pernona, npoabikasa fa Obie
CEPHO3HO 3acerHaTa OT O0IIO0 €BPOIEUCKUs MPoOJieM C MHTEH3UBHUSA O€KaHCKHU MOTOK OT biu3kus
U3TOK.

Cnen 3acenanuero Ha EBpomneiickus cbBeT B bpatucnasa Ha 16.09.2016 r. Ilpencenarenst
Ha EBporneiickara komucus XKan-Knon KOukep 06sBu, ue EBpornelickusT cbro3 1ie npeaoctaBu 160
MJIH. €BpO Ha bwirapus 3a ynpasieHue Ha TpaHUIIMTE U NMPEOJOJISIBAHE HA MUTPALIMOHHATA KPHU3a.
[Tomorrra 3a cTpaHaTa HU ce O4YakBa Ja ObJe U3IJIaTeHa Ha JBa TpaHIIa. EBPOMEHCKUAT CHBET €
perrmt 108 MitH. €Bpo Aa ObJIaT OTHYCHATH MbPBOHAYAIHO 3a HYXKIuTe Ha bbirapus, kato nenra e
Tas3u cyma na nocturae 160 MiH. eBpo, KakBOTO € OUII0 NCKAHETO Ha OBITapCKUS IPEMHUED.

Hpyru ¢GakTopu, KOUTO CBHIIO BIMSSAT HAa TO3M PUCK, CAa €BEHTYAJHUTE 3aKOHOMATEITHU
MPOMEHU U B YaCTHOCT Te3H, KOUTO KacasiT CTONAHCKUS U MHBECTUIIMOHHUS KIIMMAT B CTpaHaTa.

BAJIYTEH PUCK

Excno3unusta KbM BallyTHUS PHUCK IpEJICTaBlsABa 3aBUCUMOCTTA M €(QEeKTHTE OT
M3MEHEHHETO Ha BallyTHUTE KypcoBe. CHCTEMaTHYHUAT BallyT€H PHCK € BEpPOSATHOCTTAa OT
eBEHTYyaJlHa MIPOMSHA Ha BAJyTHUS PEXUM Ha CTpaHarta (BaJlyTeH OOpn), KOeTo Ou JTOBEIO WU J10
o0e3lIeHsBaHEe Ha JIEBA WJIM JI0 MOCKBIIBAHE Ha JIeBa CIPSAMO UY>K/IECTPAHHUTE BaITyTH.

BanyTHHAT puck 1€ MMa BIUSHUSA BbPXY KOMIIAHUM, UMAIU NTa3apHU IAJI0BE, IUIAIIAHNAATA
Ha KOWUTO CE€ U3BBPIIBAT BB BAIYTa, pPa3jMyHa OT JIEBA U €BPOTO. T'hi KaTO CHIVIACHO JEHCTBALIOTO
3aKOHOJATEJICTBO B CTpaHaTa OBJITApCKUAT JIeB € (UKCUpPaH KbM €BpoTo B choTHomeHne EUR 1 =
BGN 1.95583, a bearapckaTta HapoHa 0aHKa € JUThKHA J1a MObPKa HUBO HAa OBJITApPCKUTE JIEBOBE
B 0OpBIIEHNE, PABHO HA BaJyTHUTE pe3epBU Ha OaHKATa, pUCKBT OT 0OE3IEHIBAHE Ha JIeBa CIPSMO
eBporeiickata BaJlyTa € MUHUMAJIEH U CE€ ChbCTOM BBHB €BEHTYAJHO IMPEACPOYHO MpeMaxBaHe Ha
BayTHHUA OopJ B cTpaHaTa. Ha To3u eTam ToBa M3Iiex/]1a MaJIKO BEPOSATHO, Thil KaTO OYaKBaHUATA
ca BaIyTHUAT Oopa na ObAe OTMEHEH MpH NpHUEeMaHeTo Ha eBpoTo B bwarapus 3a odunumanna
IUIaTeXKHA €INHULA.

TeopetnuHo, BaTyTHUAT PUCK OM MOT'BJ J1a c€ MOBUIIM, Korato bbiarapus ce npuchenuHu
KbM BTOpus ertan Ha EBpomneiickus Banyren Mexanussm (ERM II). ToBa e pexum, B KOWTO
CTpaHaTa TpsiOBa Ja MOIIbpKa BAJyTHUSA KypC CHPSMO €BpOTO B rpaHunute Ha +/-15% cnpsmo
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LIEHTpaJIeH mapuTeT. Ha mpakThka, BCHYKH AbPXKABU, KOUTO MOHACTOSIIEM Ca B TO3M MEXaHU3bBM
(Janus, Ecronmsi, Kumsp, JlutBa, JlarBus, Manra), ca cBuueTeNnH Ha KoJeOaHHS, KOUTO ca
CBIIIECTBEHO MO-MAaJIKH OT IM03BoJIeHuTe +15%.

DuUKCHpaHUAT KypC Ha JIeBa KbM €BPOTO HE €TUMHUHHUpPA 3a OBJTapcKara BajdyTa pPHCKa OT
HeOIaronpusTHU JIBMKEHUS HAa Kypca Ha €BpOTO CIPSMO JPYTUTE OCHOBHH BadyTH (IIATCKU J10J1ap,
OpUTaHCKM TayH], MIBEHIApcKH (paHK) HAa MEXKIyHAPOAHUTE (PUHAHCOBU TMa3apu, HO KbM
HACTOSIIIUS MOMEHT JIPY>KECTBOTO HE CUMTA, Y€ TaKbB PUCK OM OMJI CBHIIECTBEH IO OTHOIICHHE HA
neitHocTTa My. JIpyKecTBOTO MOKe J1a ObJaT 3acerHaTO OT BATYTHHS PUCK B 3aBUCUMOCT OT BUIA
Ha BaJlyTaTa Ha MApUYHUTE MOCTHIUICHWS W OT BHJA HAa BaJlyTaTa Ha NMOTCHIIMAIHHUTE 3aE€MHU Ha
JPYXKECTBOTO.

HECUCTEMATHUYHU PUCKOBE

PUCK OT 3AJIMYABAHE HA APYXECTBOTO BbB BPB3KA C BJIM3AHE B
IMPOU3BOACTBO I1IO HECBCTOATEJHOCT

C Pemenue Ne 32 ot 25.07.2012 no Jlemo Ne 2/2012 na OxpbxeH cbl - JIoBeu € OTKpUTO
MIPOU3BOJICTBO 1O HECHCTOSATEITHOCT Ha JPYKECTBOTO, 32 BPEMEHEH CHHJMK € Ha3HaueH MapusH
WBanoB HeiikoB, nomycHaTo € oOe3nedyeHrne 4pe3 HajgaraHe Ha 3arop BbPXY JBMKUMHUTE BEllU Ha
JUTHKHUKA ¥ Bb30paHa BbPXY HEJBIKUMUTE My UMOTH.

C Pemenne Ne 271 ot 30.10.2012 r. Ha AmnenaruBeH cbl — Benuko TbspHOBO
MPENOTBBPIKaBa TIHPBOMHCTAHIIMOHHOTO PEIICHHE KaTo IMPOMEHS caMO HavajHaTa jaTra Ha
HemIaTexxocnocobHocrra, a uMenno ot 30.09.2010 r.

[IppBOTO CHOpaHME HA KPEAUTOPUTE HA JIPYKECTBOTO € mpoBeneHo Ha 17.08.2012 r., karto
JIPY’)KECTBOTO TOCpEIIHa CBhACOHOTO pelIeHHEe B HW3KIIOYHUTEIHO BJIOUIEHO (UHAHCOBO U
OTIEPAaTUBHO CHCTOSTHUE.

IV. BA’KHU CbBUTHUA, HACTBHINWJIN CJIEJ JATA HA CbCTABAHE HA
ronimand ®UHAHCOB OTYET

CbOuTHs cjieq Jarata Ha TOJAUIIHOTO NPHUKJYBAHE, KOHUTO €A H3BECTHU KbM
MOMEHTA Ha CbCTaBsiHe HAa Jlokiaga u BaxHa MH(pOpManus, BJAMsAEIa BbpPXY LleHATa Ha
neHHuTe KHMkAa HAa Enma Al — B HechbCTOAATESTHOCT

K®M MOMeHTa Ha ChCTaBsSIHE Ha HACTOSIINS TOUIIEH JTOKIaa 3a aeiiHocTtTa Ha Eaxva AJ] — B
HECHCTOSTEIHOCT HE Ca HACTHIWIM BaXXHH CHOUTHSA, KOMTO OMXa MOTJIHM Ja TMOBIHSSAT BHPXY
[IeHaTa Ha [[EHHUTE KHIKA Ha JIPYKECTBOTO.

V. HACTOAIMHW TEHAEHITNW U BEPOATHO BBAEINO PASBUTHE HA
APYKECTBOTO

CI/IH)II/IKLT Ha APYXKECTBOTO HEC € B CBCTOAHHUC Ja CC aHraxupa C IIPOrHO3W OTHOCHO
6T:ILCIJ_IOTO Pa3BUTHUC Ha Enma AI[ — B HCCBCTOATCIHOCT MNPCABUI CUJIIHO BJIOIICHOTO (I)I/IHaHCOBO )51
OIIECPAaTUBHO CHCTOSAHUEC Ha APYKECTBOTO U OCIIOPBAHE Ha 00sBSBAHETO MY B HECBCTOATCIIHOCT.

VI. IEMCTBHUS B OBJIACTTA HA HAYUYHOMU3CJEJOBATEJICKATA
U PA3BOMHA IEVMHOCT.

JIpy’KeCTBOTO HE € OCBIIECTBSIBAIO HAy4YHOM3CJIEAOBATEIICKA W pa3BOWHA JAEHHOCT Tpe3
2016 r.
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VII. HTHOOPMAIMUSATA, U3BUCKBAHA 11O PEJA HA YJI. 1871 X1 YJI. 247
OT THbPI'OBCKHUA 3AKOH

1. bposit ¥ HOMHHAJIHATA CTOMHOCT HA NMPUJAOOMTHUTE W NPeXBbPJEHHUTE Mpe3
roAMHATA COOCTBEHHU AKIIUH, YACTTA OT KANNTAJIA, KOSITO Te MPEACTABJSABAT, KAKTO U LleHATa,

110 KOSITO € CTAHAJIO NPUA00MBAHETO UJIU NPEXBBHPJISTHETO

IIpe3 2016 r. npykecTBOTO HE € MHpUAO0OMBaO COOCTBEHHM AaKIMHM M HE € H3BBHPIICHO
MPEXBBPIISIHE HA COOCTBEHH aKLIMH.

2. BpOﬂT M HOMHMHAJIHATA CTOMHOCT Ha NMPUTEC/KABAHUTE co0CTBEHH AKIIUH H
HJacTTa 0T KalluTaJJaa, KOATO TE MpeaAcTaBjasABaT

Kbm 31.12.2016 r. Cunaukbst Ha Eva AJl — B HECHCTOSTETHOCT HE IMPUTEKaBa COOCTBEHU
aKIUH.

3. BL3Hana)KjleHI/IﬂTa, MOJIY4Y€HH 06]]10 npe3 roamHara orT CMHAUKA Ha IPYKECTBOTO

Tabumna Ne 7
Tpure umena Ho3uuus XHJLJIB.
Pocen MuiiomeB Cunjuk 14 400

4. TlpupoOouTHuTe, MPHUTEKABAHUTE M MpeXBbpjeHHTe OT wieHoBere Ha CJ| mpe3
roAMHATA AKIUM U 00JTUTAlMH HA IPYKECTBOTO

Kem 31.12.2016 r. cunguksT Ha Enma AJ] — B HECHCTOSTETHOCT HE MPUTEkKaBa aKIUH,
E€MHTHUPAHU OT JIPYKECTBOTO.

5. IIpaBaTa Ha wieHoBe Ha C/] 1a npugoOuBaT akuMu 1 00/ IMrallMK HA JPYKECTBOTO

CunauxsT Ha Eama AJl — B HECBCTOATENIHOCT MOXe Jla MPUA0OMBAT CBOOOJHO aKLUMU OT
KanuTaja Ha JApY>KEeCTBOTO Ha PEryJivpaH Ia3ap Ha LIEHHU KHUXa MPH Clla3BaHE Ha pasloperonTe
Ha 3aKkoHa cpelly Ma3zapHUTE 3J70yNnoTpedu ¢ (UHAHCOBM MHCTPYMEHTH M 3aKOHA 3a MyOJIMYHOTO
Ipe/jiaraie Ha [IeHHHU KHIXKa.

6. YuacTuero Ha yjieHoBeTe Ha ChBeTa HA IMPEKTOPUTE B ThPrOBCKH JAPY:KeCTBA KAaTO
HEOTPAHUYECHO OTrOBOPHH CBAPY/KHHIHM, NPHUTE:KABAHETO HA IOBe4Ye OT 25 Ha C€TO OT
KANMTaJ1a Ha APYro APY:KecTBO, KAKTO M YYACTHETO MM B YIIPABJECHHETO HA IPYIrU APY:KeCTBa
WJIM KOONepPauuy KaTo NPOKYPHUCTH, YIIPABUTEIH U YIEHOBE HA YIIPABUTEIHU OPraHH

Ta0auua Ne 8
Hme YyacTusi B JlpyecTBa, B JIpy#ecTB
YIOPAaBUTEJIHA U KOUTO NMpUuTeKaBatT a, B KOUTO
KOHTPOJIHU OPTraHU Ha Hali-MaJko 25% ot YIPAKHABAT

APY:KeCcTBa, y4acTHe KAaTO | rJjacoBeTe B 001IOTO KOHTPOJI
NPOKYPUCTH UJIH chr0panmne

HEOrpaHU4€HO OTTOBOPHH

ChAPYKHUIH
Pocen He yuacTBa He npurexasa He
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MuJioieB YTIPAKHSBA

7. loroBopH, CKJIIOYEHH MEKIY APYAKeCTBOTO ¢ WieHoBeTe Ha CJl njim cBbp3aHu ¢ TAX
JIMIA, KOUTO M3JIM3aT M3BbH 00MYailHATA MY JEeHHOCT MJIHM CBHIIECTBEHO C€ OTKJIOHABAT OT
na3apHuTe yCJI0BHUS Mpe3 roAuHaTa

He ca ckiarouBanu A0roBOpPHU C APYKCCTBOTO OT CHHAWKA HJIM CBbP3aHU C HCTO JIMIld, KOUTO
H3JIM3aT U3BBH 00MYaiHaTa HCﬁHOCT Ha JPYXECTBOTO UK CHIICCTBCHO CC OTKJIOHABAT OT
Ma3sapHUTC yCIIOBHA

8. [Ll1anupaHaTa CTONMAHCKA MOJUTHKA Npe3 cJieBaliaTa rojnHa, B T.4. OYaKBAHUTE
WHBECTHI[HH ¥ Pa3BUTHE HA MEPCOHANA, OUAKBAHUSIT J0X0] OT HHBECTHIHH W Pa3BUTHE HA
JAPYKEeCTBOTO, KAKTO W MPEIACTOSIIIMTE CAEJKH OT ChbIIECTBEHO 3HAYEHHE 3a JIEIHOCTTA Ha
JAPYKeCTBOTO

CI/IHI[I/IKLT Ha Eama AI[ — B HCCBCTOATCIIHOCT HC € B CbCTOAHUC Jla CC aHI'a’)KHupa C IIJIAHOBEC
OTHOCHO CTOIIaHCKAaTa IIOJIMTHKA Ha APYXECTBOTO, BKIIIOYHUTCIHO OYAKBAHWUTC HWHBCCTHULUHN U
Pa3BUTHUC HaA IIEPCOHAJIA, OYAKBAHUAT N0XO0 OT HMHBCCTUIHUU U PA3BUTUC HA APYKECTBOTO, KAKTO U
npeaACTOAIMUTE CACTIKHU OT CbIICCTBCHO 3HAUCHUC 3a JICTHOCTTA Ha APYXKECCTBOTOTO.

VIII. HAJIMYUE HA KJIOHOBE HA ITPEAITPUATHUETO
Jpy>KecTBOTO HsIMa PErUCTPUPAHU KIIOHOBE B CTpaHATa U 4yKOMHa.
IX. U3IMTOJI3BBAHUTE OT NPEANNPUATUETO ®UHAHCOBU NHCTPYMEHTH

JIpy>XECTBOTO HE € M3IOJ3BaJ0 CIEeNUATHN (PMHAHCOBH WHCTPYMEHTH II0 YIPaBJICHHE Ha
(UHAHCOBHS PUCK, BKIIOYUTEITHO HE € MPHJIAarajio MOJIUTUKATa Ha XeDKUpaHe MO OTHOIIEHHE Ha
pHCKOBETE.

X. AOITBJHUTEJIHA TH®OPMALUA 110 PAJ3EJ VI A OT NIPUJIOKEHUE
Ne 10 HA HAPE/JIBA Ne 2 HA KO®OH

1. HNudpopmanus, najeHa B CTOMHOCTHO U KOJHMYECTBEHO H3PaKeHHE OTHOCHO
OCHOBHHTE KaTeropuu CTOKHM, NMPOAYKTH H/WJIN TPeJIOCTABEHH YCJIYI'H, C IOCOYBaHe HA
TeXHHUs A B NPUXOAHUTE OT NMPOJAKOM HA EMHTEHTA KATO LAJI0 U NMPOMEHHUTE, HACTHIIWIN
npe3 0T4YeTHATA (PMHAHCOBA FOAMHA

JIpy>XeCTBOTO OTYMTA OOIIO MPUXOAM OT MPOU3BOACTBO 1O HechCTOsATENHOCT 3a 2016 T. B
pasMmep Ha ........... XWJLJIB.

2. WNndopManus OTHOCHO MNPHUXOAMTE, pa3Npe/ielieHM MO OTAeJHUTE KaTeropuM
AeHOCTH, BbTPEIIHHM M BbHIIHU MNa3apH, KaKTo M uHopManus 3a H3TOYHMLMTE 3a
CHa0AsiBaHe ¢ MaTepHaJM, HEOOXOAUMH 32 NMPOM3BOJACTBOTO HA CTOKHM MJIM NPEJOCTABAHETO
HA YCJIYIHM € OTPa3siBaHe CTEeNEeHTAa Ha 3aBUCHMOCT 110 OTHOLIEHHME Ha BCEKH OTHeJIeH
NpoAaBaY WM KYyNyBa4/morpeduTes, KaTo B CJy4al, 4Ye¢ OTHOCHTEJIHHAT I/ HA HAKOH OT
TAX HaAXBbpJs 10 Ha cTO OT pa3xoAuTe WJIM NPUXOAUTE OT MNPOAAKOU, ce NMpeIoCcCTaBsA
HH(poOpManus 32 BCAKO JIHIE NMOOTACTHO, 32 HErOBUS sV B NPOJaKOMTE MJIH MOKYNKHTE M
BPB3KHMTE MY C eMUTEHTAa
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Taoauua 9

(B XHJI. JIB.)
MNPUXOIU 2014 % 2015 % 2016
a 1 2 )
|. TIpuxou 0T JHKBUAALMS
1. Ilpuxoam OT MPOAAKOM HA: 50 44 2582% 1180
I[bITOTPAiHI MATEPHAIHN AKTHBH 50 -12% 44 2582% 1180
ITBJITOTPaiHI HEMATEPHAIHH AKTHBH 0 0% 0 0% 0
MaTepHalHK 3a1acH 0 0% 0 0% 0
4. Jipyru 0 0% 0 0% 0
OO0 3a rpyna |: 50 -12% 44 2582% 1180
11. MIpuxoau oT puHAHCHPAHHUS 0 0% 0 0% 0
OG0 3a rpyna I1: 0 0% 0 0% 0
11]. ®uHAHCOBH NPUXOIH 0%
1. Ilpuxou OT JIMXBA 1 0% 1 0% 1
2. [Ipuxo/u OT AMBUJIEHTH 0 0% 0 0% 0
3. IoI0XKUTETHN PA3INKH OT OHEpaIuy ¢ GHHAHCOBU 0%
AKTHBM U HHCTPYMEHTH 0 0% 0 0
0%
4. TI0JI05KUTENHH Pa3IHKH OT HPOMsIHA HA BAJyTHU KypCOBE 0 0% 0 0
5. Jpyru , B T.4. IPEOLICHKA HA aKTHBH 53 0% 44 0% 47
0610 3a rpyna l1: 54 0% 45 0% 48|
B. O6wo npuxoau ot aeitnocrra (1 + 11+ 111): 104 14% %9 1280% 1228

2. Nndopmaius 3a CKJIIOUYEHH ChIECTBEHHU CAEJIKHU

[Ipe3 2016 . HsIMA CKITFOUEHU ChIIECTBEHH cAenku oT Enva A/l /B HECHhCTOSTETHOCT/.

4. Nndopmanusi OTHOCHO CHEJIKUTE, CKJIIOYEHH MMy eMHMTEeHTAa M CBbP3aHM JIMLA,
npe3 OTYETHHUS NEPHOJ, NMPeJIOKEHUS 32 CKIIYBAHE HA TAKHBA CIEJIKH, KAKTO U CIEJIKH,
KOUTO Ca U3BBbH O0MYAlHATaA MYy JeHHOCT WM ChIIECTBEHO Ce OTKJIOHABAT OT NAa3apHHUTe
yCI0BHS, 10 KOUTO eMHTEHTHT HJIM HEroBO ABLUIEPHO JAPY/KECTBO € CTPaHA ¢ MOCOYBaHe HA
CTOIHOCTTA Ha CIeJIKHTE, XapaKTepa Ha CBbP3aHOCTTAa H Besika MH(popManms, HeodxoanMa 3a
OLICHKA HA Bb3/1efiCTBHETO BbPXY (PMHAHCOBOTO ChCTOSIHME HA eMHTEHTA.

Enma AJl — B HECHCTOSTENHOCT HAMA CBbp3aHM Jinla 1o cmuchbia Ha ITIIK.

JpyXecTBOTO HE € CKJIIOYBAJIO CIAEIKH ChC CBBP3aHM JIMIA, KIKTA M HE ca OTIPABSHU
MPEIJIOKEHUS 32 CKIIFOYBAHE HA TAKKUBA CHEIIKH.

JIpyXeCTBOTO HE € CKJIIOYBAJIO CHACJIKH, KOUTO Jla ca U3BbH oOMUYaiiHaTa My JIEWHOCT WIIU
CBIIECTBEHO /12 CE€ OTKJIOHABAT OT M1a3apHUTE YCIOBUS.

5. Nudopmanus 3a cbOMTHA M NMOKa3aTeJH ¢ Heo0MYaeH 32 eMHTEHTa Xapakrep,
HMalll¥ ChIIECTBEHO BJIMSIHME BBPXY JAeHHOCTTa My, U peajJlM3MpPaHUTEe OT Hero MpPUXOAH M
U3BbPIICHU PAa3X0/IM; OlleHKA Ha BJIMSIHMETO UM BbPXY pe3yJTaTuTe NMpe3 TeKyLaTa roquHa

He ca HaJInIe HEOOWYaliHU CBHOUTHS U IIOKA3aTelIH ChC CbIICCTBCHO BJIMAHHUC BBPXY
HeﬁHOCTTa Ha EMUTCHTA U PCATITM3UPAHUTEC OT HET'O NPUXOAN U U3BbPUICHU PA3XOaH.

6. Nudopmanusi 3a cAeJIKH, BOJEHH H3BBHOAJIAHCOBO - XapakTep M OHu3Hec uel,
nocoyBaHe GUHAHCOBOTO Bb3CHCTBHE HA CACJKUTE BbPXY JIe{HOCTTA, aKO PUCKBT U MOJI3UTE
OT Te3U CJeJIKH €a ChIIeCTBEHU 32 eMHMTEHTAa U aKO Pa3KpHBaHeTO HAa Ta3u uMHopmanus e
CBIIECTBEHO 32 OLCHKATA HA (UHAHCOBOTO ChCTOSIHME HA EMUTEHTA.

IIpe3 2016 r. Enma A/l /B HEChCTOSITENHOCT/ HAMA CHIEJIKH, BOJICHH N3BBbHOAIAHCOBO.
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7. Andopmanusa 3a ASJOBH Y4ACTHSI HA €eMHTEHTAa, 32 OCHOBHMTE MY HMHBECTHLHU
B CTPaHATa U B 4YyKOMHA (B LEHHH KHUKA, (MHAHCOBH HHCTPYMEHTH, HeMATEPHAJHU
AKTHBM W HEABH)KMMH HMOTH), KAKTO W HMHBECTUIMMTE B JSJOBH LEHHM KHHKA H3BBH
HEroBaTa MKOHOMHUYECKA Ipyna U U3TOYHMIHMTE/HAYMHUTE HA UHAHCHPAaHe.

Enva AJl — B HECBCTOATEIHOCT HE NPUTEKaBa JSUIOBH y4acTHsl B KamuTajga Ha JPYrd
IpY>KECTBA.

8. NndopmManus 0OTHOCHO CKJIKYEHUTE OT eMHTEHTA, OT HErOBO IBIIEPHO JAPYKECTBO
WIN JIPY:KeCTBO Maiika, B KayecTBOTO MM Ha 3aeMOIOJy4YaTeld, JOTOBOPH 3a 3aeM C
NMOCOYBAaHE HA YCJIOBHUSATA MO THAX, BKJIYUTEJIHO HA KPallHUTEe CPOKOBeE 32 U3ILIANIAHE, KAKTO
U uH(opManus 32 NPeJOoCTABEeH! rApaHIMH U N0eMaHe HA 3aIbJIKeHHU s

Kem 31.12.2016 r. apykecTBOTO HSMa CKIIIOYEHH JOTOBOPHM B KAayeCTBOTO My Ha
32eMOTIONTyYaTell.

9. I/IH(l)OpMaIII/Iﬂ OTHOCHO CKJINYECHHUTE OT €EMUTECHTA, OT HEIrOBO IBIICPHO APYKECTBO
NJIN IPYKECTBO MaﬁKa, B Ka4e¢CTBOTO MM HA 3aeMoAaTe/Id, J0roBOpu 3a 3a€¢M, BKJIIOUYUTECIHO
NpeaoCTaBsAHe HA rapaHIM1 OT BCAKAKDBB BU/I, B TOBA YUCJIO HA CBbP3aHU JIKLIA, C TIOCOYBAHE
Ha KOHKPETHUTE YCJIOBHUSA 110 THAX, BKIIOYUTECIHO HA KpaﬁHHTe CPOKOB¢ 32 IL1alllaHe, U 11eJTa,
3a KOATO ca OMJIn OTIMyCHATH.

ITpe3 2016 r. Enma AJ] — B HECBCTOSITEITHOCT HE € CKIFOYBAIIO JOTOBOPH 32 MPEIOCTABSIHE
Ha 3a€MU B Ka4eCTBOTO CH Ha 3aeMOJIaTel

10. Uudopmanus 3a U3MOJI3BAHETO HA CPEICTBATA OT U3BbLPIIIEHA HOBA eMHCHUSI IEHHU
KHU2KA NPe3 0TYEeTHUSA NePuoj

ITpe3 2016 r. Enma AJ] — B HECBCTOSITEITHOCT HE € W3/1aBaji0 HOBA EMHCHS [IEHHU KHUXKA.

11. AHanu3 Ha CBOTHOULIEHHETO MeKAy MOCTUTHATHTe (UHAHCOBM pe3yJTaTH,
oTpa3eHH BbB (PMHAHCOBUS OTYeT 3a (UHAHCOBATA TOJMHA, M MO-PaHO NYyOJIMKYBaHM
MPOTHO3H 32 Te3U Pe3yJITaTH.

JIpy>KEeCTBOTO He € MyOJMKYBaJIO MPOTHO3M OTHOCHO (uHaHCOBHA cu pesynrar 3a 2016
rojIiHa, CHOTBETHO HE € KOPUTUPAIO MPOTHO3M 3a (PMHAHCOBHTE CH pPE3yJITaTH IMpe3 OT4eTHara
roauHa.

12. Anvaam3 u OllCHKAa Ha MOJMTHKAaTa OTHOCHO YIPaBJICHHETO HaA q)HHaHCOBI/lTe
pecypcu ¢ mocoyBaHe HA BB3MOKHOCTHUTE 3a OGCJIYDKBaHe Ha 3abJKCHUATA, CBEHTYaJTHUTEC
3allJIaxXM U MEPKH, KOUTO €EMUTEHTHT € NMPEANpPUe] WK MPEACTON da IPEANpPHUEME C OorJjIea
OTCTPAHABAHETO UM

C Pemenne Ne 46 ot 07.12.2012 r. Ha JloBemku okpwxeH ¢ OBSABSIBA "EJIMA™ A/l,
B HECBCTOSITEJIHOCT u nocranosssa IHPEKPATSIBAHE JEWMHOCTTA HA
HNPEANMPUATUETO.IMMOCTAHOBSBA o6ma Bb30paHa W 3amop BbPXY HMMYIIECTBOTO Ha
"EJIMA" AJl. IMNPEKPATSIBA I[IPOBOMOIIUATA HA OPIAHUTE na mrbxHUKA.
JIMIIABA mnbxuuka ot [IPABOTO 1A YIIPABJISIBA U CE PA3IIOPEX/IA ¢ umymiectBoTo,
BKIIOYEHO B Macata Ha HecwkcrosTendHocrra. [IOCTAHOBSABA  3AIIOYBAHE HA
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OCPEBPABAHE HA HUMVYIIECTBOTO, BkaodYeHO B MacaTa Ha HECHCTOSTEIHOCTTA H
pasmpeneneHe Ha 0cpeOPEHOTO UMYIIECTBO.

[Topanu Te3m 0OCTOATENCTBA, CHHAMKHT HE € B CBHCTOSHHE Ja Jaje OIleHKa OTHOCHO
VIpaBIEHUETO HA (UHAHCOBUTE PECYPCH.

13. Onenka Ha BB3MOKHOCTHTE 32 peajM3alis HA WHBECTMLHOHHHMTE HAMepPeHHUs ¢
MOCOYBAHEe HA pa3Mepa Ha pasnoJjaraeMHMTe CpeJACTBa M OTpPa3siBaHe HAa Bb3MOXKHHUTE
NPOMEHH B CTPYKTYpaTa Ha ¢puHAHCHPAHe HA Ta3H JAeifHOCT

JpyxecTBOTO HsIMA IJIaHUPaHa UHBECTULIMOHHA Mporpama mpe3 2017 1., mopaau KOeTo He €
B CBhCTOSHHE Ja HAallpaBH OIICHKA Ha BB3MOKHOCTHUTE 3a peau3alisi Ha WHBECTHIMOHHUTE
HaMEpPEHUSI.

14. I/IHq)OpMaIII/IH 3a HACTBIIMWJIA IMPOMEHU IPE€3 OTYCTHUHA MMEPHUOX B OCHOBHUTE
NPUHIUIIA 32 YIIPABJICHUEC HA EeMUTCHTA H HA HEroBaTa HKOHOMHUYECKA Irpyima.

IIpe3 2016 r. He ca HACTHIWIM MPOMEHH B OCHOBHHUTE MPUHIUIM HA YIpPaBIEHUE Ha
E€MUTEHTA.

15. Uudopmanusi 32 OCHOBHUTE XAPAKTEPUCTHKH Ha NPHJIATaHUTEe OT eMHMTEHTa B
npolueca Ha U3roTBsIHE HA (PMHAHCOBUTE OTYETH CHCTEMA 32 BbTPellleH KOHTPOJI U cucTeMa 3a
ylnpaBjieHHe Ha PUCKOBe

Jpy’KecTBOTO C€ € CTPEMUJIO JIa Clla3u OCHOBHUTE MpaBUiia U U3UCKBAaHUS HAa OBJIrapCKOTO
CUYETOBOJIHO 3aKOHOJATENCTBO, KakTo U Ha oTHocuMuTe MCC. 'omumrHuAT (UHAHCOB OTYET 3a
JEMHOCTTa € ChbCTAaBEH B YCIOBUSATA HA JEHCTBAILO NPEAIPUITHE C IPEYCTAHOBEHO ITPOU3BOJICTBO.

O01m0 onucanue HA CHCTEMATA 32 BbTPellleH KOHTPOJI M YNpaBJieHHe HA pHCKa

HezaBucumo, ue ApyKecTBOTO € OOSIBEHO B HECHCTOSATENHOCT, B HEr0 (YHKIIMOHUDPA
cucTeMa 3a BBTPEUIEH KOHTPOJ M YIpaBI€HHWE Ha pHCKA, KOSATO TapaHTUpa eQEeKTUBHOTO
(YHKIIMOHUpAHE HAa CHUCTEMHUTE 3a OTYETHOCT M pa3kpuBaHe Ha uHpopMmanusa. Cucremara e
u3rpajzieHa u pyHKIMOHUPA U ¢ OrJie] UIeHTU(DULIMpPaHe Ha PUCKOBETE, ChITBTCTBAIIM JICHHOCTTA Ha
JPY’KECTBOTO B IPOLECA IO HECHCTOSATEIHOCT U IMOANOMAraHe TSIXHOTO €(EKTHUBHO YIPaBJICHUE.
CHHIUKBT HOCHM OCHOBHaTa OTTOBOPHOCT IO OTHOILIEHWE HA H3TpaKJaHE Ha CcUCTEMaTa 3a
BBTPELLEH KOHTPOJ M yNpaBieHHE Ha pucka. Toil M3MbIHSBA, KAaKTO yNpaBisgBalla U HacoyBalla
(GyHKIHMSA, TaKa U TEKYIl MOHUTOPHHT.

TexylmusaT MOHUTOPUHT OT CHUHJUKA CE€ ChbCTOM B OLIEHSIBaHE NIk CUCTeMara € MOoJIXOosIla
BCE OILIE 32 IPYKECTBOTO B yCIOBHATA HAa IPOMEHEHA Cpella, AU AEHCTBAa KaKTO CE 04aKBa U J1aju
ce ajanTupa MEpUOJUYHO KbM IpOMEHeHUTe yciaoBus. OILIEHSABAHETO € Cbpa3MEpHO C
XapaKTePUCTUKUTE HA JPYKECTBOTO B IPOU3BOACTBOTO IO HECBHCTOSATEIHOCT W BIUSHUETO HA
UICHTUQUIMPAHUTE PUCKOBE.

KounrtpoJna cpena
KonTponnara cpena BkitouBa (yHKIUUTE 3a OOIIO YIpaBl€HHWE U PHKOBOJAHHUTE TaKWBa,

KaKTO U OTHOIICHUETO, I/IH(I)OpMI/IpaHOCTTa U ACHCTBUATA Ha CHUHJUKA, OTTOBOPCH 3a YIIPABJICHHUCTO
B IIUPOK CMUCHI U OTTOBOPHOTO YIIPABJIICHUC 11O OTHOIICHNUEC HA BBHTPCIIHHUA KOHTPOJI.

IMpouec 3a onenka Ha pucKoBeTe Ha /[PyKecTBOTO
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[IpouechT Ha OlleHKAa HAa PUCKOBETE Ipe/AcTaBisBa 0a3aTa 3a HAUMHA, [0 KOMTO CHHAUKBT
Ha JIPY>KECTBOTO OIIpeJeisi PUCKOBETE, KOUTO clieBa Aa ObAar ynpasiasBaHu. CHUHIUKBT Ha
IPY>KECTBOTO UJIEHTU(UIIUPA CIEAHUTE BUIOBE PUCKOBE, OTHOCUMHU KbM J[pykecTBOTO U HeroBaTa
JeWHOCT: O0IIM (CUCTEMATUYHU) U criel(pUIHN (HECUCTEMAaTHYHHU ) PHCKOBE.

CucremaTMYHHUTE PHCKOBE C€a CBBpP3aHM C Makpocpenara, B KOATO JPY>KECTBOTO
(GyHKIIMOHHPA, TOPAU KOSTO B TIOBEUETO CIIy4YaH CHIIUTE HE MOJJICKAT Ha YIIPaBIICHUE.

Hecuctemarnunu puckoBe ca Ipsiko OTHOCUMH KbM JeifHOcTTa Ha JIpy>KeCTBOTO U 3aBUCAT
NPEeAUMHO OT KOPIIOPAaTUBHOTO PBKOBOJACTBO. 3a TAXHOTO MHUHUMH3HMpPAHE CE€ pa3uuTa Ha
MOBUIIIaBaHE €(PEeKTUBHOCTTA OT BBTPEIIHO-GUPMEHOTO IIJIaHUpPaHE W MPOTHO3HpAHE, KOETO
OCHUT'ypsiBa Bb3MOKHOCTH 32 MPEOOJIIBAaHE HA €BEHTYaJHU HETATUBHH MOCIEIUIA OT HACTHIIMIO
PUCKOBO CHOHUTHE B X0/1a HAa ITPOU3BOJICTBOTO MO HECHCTOSTEIIHOCT.

OOmuAT TUTaH Ha CUHAMKA HA JPYKECTBOTO 3a yMpaBJICHHE Ha PHCKa ce OKyCcHUpa BBPXY
Pa3BUTHETO HA MPOU3BOJCTBOTO MO HECHCTOSTENHOCT, aJIeKBATHOTO ChbXpaHsIBaHE HA UMYILIECTBOTO
Ha JIPY’KECTBOTO ChHIVIACHO NMPWJIOKUMUTE U3UCKBaHUS HA THProBCKHs 3aKOH C II€JI MAaKCHUMAJIHO
yIOBJIETBOPSIBAHE HA KPEOUTOPUTE U C€ CTPeMH Ja CBeAe A0 MHUHHMYM MOTCHIIHAHOTO
OTPHUIATEITHO BB3/ICHCTBUE BHPXY (DMHAHCOBOTO ChCTOSIHUE HA J[Py>KEeCTBOTO.

Bceku ot puckoBeTe, CBbpP3aHHU C IbpKaBaTa — MOJTUTUYECKU, UKOHOMHYECKH, KPEIUTEH,
WHQIAMOHEH, BaTyTeH — HMMa CaMOCTOSTEITHO 3HAa4eHHWEe, HO OOMIOTO WM pas3riexIaHe |
B3aMMOJICHICTBHETO MEXAY TAX (OpMHpaT LSJIOCTHA TMPEACTaBa 32 OCHOBHUTE HKOHOMUYECKHU
MOKa3aTeNM, TMa3apHUTE YCIOBUS, KOHKYPEHTHUTE YCIOBUS B CTpaHaTa, B KOSTO CHOTBETHOTO
JPY>KECTBO OCBIIIECTBSIBA CBOSATA JACHHOCT.

[Togpo6HO omMcanwe Ha pPHUCKOBETE, XapakTepHU 3a neiHoctra Ha Emnma AJ[ — B
HECHCTOSTENHOCT, € mnpeactaBeHo B paszgen OCHOBHU PUCKOBE, TIPEJ] KOWUTO E
N3IMPABEHO APYXXECTBOTO ot noknana 3a qeiHOCTTA.

HNudopmanuonHa cucreMa H CBbpP3aHHTe ¢ Hesl OM3HeC NpoOLeCH, ChIIECTBEHH 32
(p)MHAHCOBOTO OTYHTAHE H KOMYHUKAIUSATA

NudopmanronHara cucteMa, ChIIECTBEHA 3a IEIWTE HAa (DMHAHCOBOTO OTUYUTAHE, KOSTO
BKJIIOYBA CYETOBOJHATA CHUCTEMa, CE€ CHhCTOM OT MPOIEAYPH M JOKYMEHTAIUs, pa3pabOTeHH |
YCTAaHOBEHHU C IIEI:

. WHUIIMAPaHe, OoTpa3siBaHe, 00pabOTKa M OTYMTAHE HA OMEpalMyd Ha JPYKECTBOTO
(KaKTO W CHOUTHS M YCIIOBHSI) W TOJIbPIKAHE HA OTUETHOCT 32 CBBP3aHUTE AKTHBH, MACHBH H
COOCTBEH KaIlhTall,

. paspelaBaHe Ha IpoOIeMH C HEeMpaBUIHA 00pabOTKa Ha CIEIKH U OINEepaluy, KaTo
HampuMep, aBTOMAaTU3UpaHu (ailyloBe 3a HEYTOUHEHHU IMO3ULUU Ha MH(OpMalnus U MpOoUEAypH,
CJIE/IBaHU 332 CBOEBPEMEHHO KOPETHPAHE HA 33 IbP)KAHUTE HEYTOUHEHH MO3ULINN;

L4 o6pa60TKa " OTYUTAHC Ha CJIy4an Ha 3a00MKaJITHE HA CUCTEMUTE WUIIN mpeoaojiaiBaHe
Ha KOHTPOJINUTC,

o MPEXBbPJIIHE Ha HH(OpManMsTa OT CHUCTEeMHTE 3a OO0padoTKa Ha CAENKHUTE U
oTepaluTe B IJIaBHATAa KHUTA;

L4 O6XBaH_[aHe Ha I/IH(I)OpMaI_II/I}I, CbIICCTBCHA 34 (bHHaHCOBOTO OTYUTAHE HA CHOUTHUS U
yCJIoBUA, pa3jMdHU OT CHACIKHW U OICpallhuUv, KAaTO HAIIPUMCP aMOpTU3aAlUs Ha MATCpUAJIHHU U
HEMAaTCpHUAJIHU AKTUBHU U IIPOMCHU B C’B6I/IpaeMOCTTa Ha B3CMaHHATA, W TapaHTUPAHE, Y€
HU3UCKBaHaTa 3a OIOBCCTABAHC OT IPUIIOKHMATA o6111a paMKa 3a (I)I/IHaHCOBO OTYUTAHC
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uHpopmanus € crOpaHa, orpazeHa, oOpaboTeHa, 0000IIeHA U, Y€ TSI € TOJIXOIAII0 OTYETCHA BHB
(UHAHCOBHS OTUET.

KoMyHukanusta OT CcTpaHa Ha JPY)KECTBOTO Ha pOJIUTE M OTTOBOPHOCTUTE BBB
(MHAHCOBOTO OTYMTAHE W HA BAXKHU BBIIPOCH, CBBP3aHH C HEs, BKJIIOYBA OCHTYpSIBAHETO Ha
pa3bupaHe 3a UHAMBUAYAIIHUTE POJIU U OTTOBOPHOCTH, CBBP3aHU C BBTPELIHNUS KOHTPOJ BbPXY Hesl.
Ts BKIItOUBA TakMBa BBIPOCU KATO HAPUMEp CTENEHTA, B KOSTO CUETOBOJHHUS €KMII pazOupa 1o
KaKbB HaYMH JEHHOCTUTE MY B MH(OpMaMOHHATa cucTeMa 3a (PMHAHCOBO OTYMTAHE, Ca CBbP3aHU
c paborata Ha Jpyrd JIMIAa M CPEeACTBaTa 3a AOKJIAIBAHE HAa M3KIIOYEHUS KbM CHUHAMKA Ha
IPYKECTBOTO.

KomyHukamusaTa ce OChIIeCTBABa Bb3 OCHOBA Ha MpaBuWia 3a (PMHAHCOBO OTYUTAHE.
OTKpUTHTE KaHAIU 32 KOMYHHUKAaLlMs [TOMaraT 3a TapaHTHpaHe, Y€ U3KIIOYEHUATa Ce JOKJIAABaT U
3a TX ce IIpeANnprUeMar JeHCTBHS.

Tekyio HaG/II0IeHHEe HA KOHTPOJIUTE

Texymoro HaOmOeHWE HAa KOHTPOJMTE € MpOIeC 3a OleHKa Ha e(PEeKTUBHOCTTA Ha
pe3ynratute OT (PYHKIMOHUPAHETO HA BBTPEUIHUS KOHTPOI BBHB BpemeTro. To BKIIOYBA
CBOCBPEMEHHA OIlCHKA Ha C(CKTUBHOCTTa Ha KOHTPOJHUTE W TpEANpHeMaHe HAa HEOOXOIUMUTE
o3paBUTENHU AercTBUA. CUHAMKBT U3BBPIIBA TEKYIIO HAOIIOACHUE Ha KOHTPOJIUTE Ype3 TEKYILIU
JNEWHOCTH, OTAEITHU OLIEHKU WM KOMOWHAIMS OT JBeTe. TeKymuTe ACHHOCTH MO HaOII0JCHUE
YECTO ca BrPaJ€HH B HOPMAJIHUTE MOBTApsUIM C€ JEHHOCTHM Ha JIPY’KECTBOTO M BKJIOYBAT
pEryJISIpHU YIIPABIECHCKU U HAJ30PHHU JIEUHOCTH.

16. Uudopmauust 3a npoMeHuTe B cbcTaBa Ha CbBeTa Ha JAMPEKTOPUTE Mpe3
OTYeTHATA (UHAHCOBA IOIMHA

[Ipe3 2016 r. He € u3BbpIIEHA TPOMSIHA HA CHHJIUKA Ha APY>KECTBOTO.

17. Nudopmanusi 3a U3BECTHUTE HA JPYKeCTBOTO /10rOBOPEHOCTH (BKJIOYHTEJIHO M
cje/l IPUKJIIOYBAHe HA (UHAHCOBATA IOAMHA), B Pe3yJTAT HA KOMTO B Objell NepuoJa Morat
A2 HACTBHAT NPOMEHH B MNPHUTEKABAHUS OTHOCHTEJIEH ISVl AKIMH WJIHM OOJUranum OT
HACTOSIIIM AKIMOHEPH UJIH 00JIMTallHOHePH

Ha npyxecTBOTO HE ca M3BECTHU JOTOBOPEHOCTH, B PE3YJITaT HA KOUTO B OBJEII MEPHO]
MOTraT Jla HACTBIAT MPOMEHU B TMPUTEKABAHHUS OTHOCUTENEH [ aKIMM WIA OOMUTaluu OT
HACTOSIIIN aKIIMOHEPH WIIA OOJIUTAIMOHEPH.

18. Hudopmauusi 3a BHCAIIH CHhAeOHH, AAMHUHUCTPATHBHH WJIH apOUTPAKHH
NPOM3BOJCTBA, Kacaelly 3abJKeHHs WM B3eMaHUsl HA eMUTeHTa B pa3Mmep Haii-maiako 10
HA CTO OT COOCTBeHHSI MY KAaNHWTAJA; aK0 00IIaTa CTOHHOCT Ha 3aAb/UKEHHUATA WU
B3€MaHHUATAa HA €MUTEHTAa N0 BCHYKHM 00pa3yBaHH NPOM3BOACTBA HAAXBbpJasd 10 Ha cTO OT
co0CTBEHHS MY KallMTAaJl, ce peAcTaBs HH(OpMAaLKs 32 BCAKO POM3BOICTBO MOOTAETHO

C Pemenue Ne 46 ot 07.12.2012 r. na JloBemku okpbxkeH cba OBABABA "EJIMA" AJl, B
HECBHCTOATEJIHOCT u MMOCTaHOBSIBA ITPEKPATSBAHE JIEMHOCTTA HA
[MPEAITPUATUETO.ITOCTAHOBSBA o6ma BB30paHa u 3amop BBPXY HMYIIECTBOTO Ha
"EJIMA" ANl. TIPEKPATABA ITPOBOMOIUATA HA OPI'TAHUTE na mnbxuuka. JIMTABA
mrbxkanka ot [IPABOTO JJA YIIPABJISIBA U CE PA3ITOPEX]IA ¢ uMyIiecTBOTO, BKIIFOYSHO B
Macata Ha HecbcTosTenHoctta. [IOCTAHOBABA 3AIIOUBAHE HA OCPEBPABAHE HA
NMVYIIECTBOTO, Bkito4eHO B MacaTa Ha HEChCTOSTEITHOCTTA U pa3Npe/eieHIe Ha 0CpeOpeHOTO

HUMYILECTBO.
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X1. AHAJIM3 M PA3SICHEHUE HA MHO®OPMAILIMSTA O TPUJIOKEHME Ne
11

1. Crpykrypa Ha KanuTajga Ha APY:KeCTBOTO, BKJIIYUTEJTHO HEHHHTEe KHUKA,
KOHUTO He €a JIONYCHATH /10 THProBus Ha peryjupan nasap B Peny0auka bbarapus wiu apyra
ABbPKABAa YJIEeHKA, ¢ MOCOYBAHE HA PA3JIMYHHUTE KJIACOBe aKIHH, MPAaBaTa M 3abJKEHHATA,
CBBbP3aHU C BCEKH OT KJIacoBeTe aKLUMHU, M YACTTa OT OOLIUSl KANMUTAJ, KOATO CbCTABJSBA
BCEKH OT/1eJIeH KJIac.

KoM 31.12.2016 r. xanutansT Ha Enma AJl — B HechCcTOsAATETHOCT € B pasmep Ha 1 999 680
neBa u e pasnpezaeneH B 1 999 680 Opost 0OMKHOBEHH, TOMMEHHH, 0€3HAIMYHU aKIIMA ¢ HOMUHAJIHA
CTOMHOCT €JIMH JIeB BCAKa OT TAX. Besika akius naBa nmpaBo Ha equH riac B OCA, mpaBo Ha AUBHICHT
Y Ha JIMKBUJAIMOHEH Jsu1. KbM maTata Ha M3roTBsSHE HA HACTOSINUS TOKYMEHT, eMUCHUSTA aKIMH Ha
ApYyX)ecTBOTO ce ThpryBa Ha CermeHT akuuu Ha AntepHatuBeH maszap (Bulgarian Alternative Stock
Market (BaSE).

KoM 31.12.2016 1. Enma AJl — B HECBCTOSITETHOCT HE € W3/1aBajio JPYTU IEHHU KHUXKA.

2. OrpannyeHusi BbpPXYy HpPeXBBPJSAHETO HA LEHHHUTe KHHKA, KaTO OrpaHUYeHHs
3a NPUTEKABAHETO HA HEHHU KHUKA WM HEOOXOAMMOCT OT MOJydYaBaHe Ha o100peHHe OT
APYKeCTBOTO UJIH APYT AKIIHOHEP

CowraacHo pasnopendoure Ha YcraBa Ha Enma AJl — B HECHCTOATENHOCT BCHYKHM aKLUHU Ha
JPY>KECTBOTO C€ IMPEXBBPJIAT CBOOOJHO, O€3 OrpaHUyYeHHs, NpPU CHa3BaHE Ha pa3nopeaduTe Ha
JeUCTBAIOTO OBIArapcKo 3aKOHOJIATENICTBO. 3a MPUI00MBaHe U MPUTEKAaBaHEe HA aKIMU OT KaluTania
Ha Enma AJ] — B HECBHCTOSITEIHOCT HE € HEOOXOIUMO IMOJTy4yaBaHE Ha OJI0OpEHHE OT JAPYKECTBOTO
WIH JAPYT aKIHOHEp.

3. Undopmanusi OTHOCHO TMPSAKOTO M HENPSKOTO NPHTEKABaHe HA 5 Ha CTO WIH
noBeye OT MpPaBaTa Ha rjac B o0LIOTO chbOpaHHe HA APY:KeCTBOTO, BKJIKYHMTEJHO JaHHH 3a
aKIHOHEePHUTE, pa3Mepa Ha ISJI0BOTO MM y4acTHe U HAYUHA, M0 KOITO ce MPUTEKABAT aKIMUTE

4. lanHHU 32 AaKIIHOHEPUTE ChC CNEeNMATHN KOHTPOJIHU NMPaBa M ONUCAHNE HA Te3H NMpaBa
Enma AJl — B HECHCTOSTETHOCT HSAMA aKIMOHEPU ChC CIEIMATHU KOHTPOJIHU TIpaBa.

5. CucremMaTa 3a KOHTPOJ NPH yNPaskHsIBaHe HA NMPABOTO Ha IJIac B CJy4YauTe, KOraTo
CJI’KHTEJIM HA JPY’KeCTBOTO €A M HETOBH AKIMOHEPH M KOIraTo KOHTPOJBT He ce YINPaKHABa
HEMOCPECACTBEHO OT THX

Enma AJl — B HECBCTOSITETHOCT HSIMA CUCTEMA 33 KOHTPOJI MPHU YIIPAXKHIBAHE HA IPAaBOTO HA
rJac B CIIy4auTe, KOraTo CIIY)KUTENIM Ha APYKECTBOTO €A U HETOBU AKI[MOHEPU U KOraTO KOHTPOJIBT
HE C€ YNpPaXKHsABA HEIOCPEACTBEHO OT TAX. BCEKM CiryKuTen, KOUTO € aKIHOHED IJIacyBa MO CBOE
YCMOTpEHHUE.

6. OrpaHuYeHusi BbPXy npaBaTa Ha IJac, KaTo OrpaHWYeHNsl BbPXY MpaBaTa Ha IJjac
HA aKUMOHEpPHUTEe ¢ OmNpe/iesieH MPOUEHT WM Opoil riacoBe, KPaeH CPOK 3a yNpaKHABAaHe Ha
npaBara Ha IJ1acC WIH CHCTeMH, NPU KOUTO CbC CbHTPYAHHYECTBO HA PYKEeCTBOTO
(punaHcoBUTE MpaBa, CBbP3aHU C AKLUHUTE, Ca OTIACJCHU OT NMPUTEKABAHETO HA aKLUHUTE
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CeriacHo YcraBa Ha Enma AJ] — B HECBCTOSITEIHOCT HE CBIIECTBYBAaT OTPAaHUYEHUS B
mpaBaTa Ha IJIaC HAa aKIMOHEpPHUTE Ha JApyxecTBoTo. [IpaBoro Ha rimac B OOmoro chOpaHue Ha
aKIIMOHEPUTE MOXKE Jla Ce YIPaXHsSBA JMYHO U Ype3 MPEACTAaBUTEN OT JUIATa, IPUIOOUIN CBOUTE
aKIMM W BOHMCAaHM B KHWTAaTa HA aKIMOHEpUTE, Hali-KbCHO 14 nHUW mpeau Aarata Ha ChOpPaHUETO.
[IpencraButensar TpsOBa 1a pasmnonara ¢ U3pUYHO ITBIHOMOIIHO, OTTOBAPSINO HA M3MCKBAHUATA HA
3IITLK.

7. CriopasyMeHUsI MKy aKIMOHEPUTE, KOUTO €A M3BECTHH HA JIPYKeCTBOTO U KOUTO
MOTaT /1a /IOBeJIAT 10 OTPAHNYEHHS B PEXBbPJISHETO HA AKI[UH WJIM IPABOTO HA IJac

Ha Enma AJl — B HEChCTOATENTHOCT HE Ca U3BECTHU CIIOPA3YMEHUS MEXKY aKIIMOHEPH, KOUTO
MOrar J1a J0BEAAT J0 OIPAHUYEHHMS B IPEXBBPIISTHETO HA aKI[MU WM IIPABOTO Ha rjac.

8. Pa3mopenduTe OTHOCHO HA3HAYABAHETO W OCBOOOKIAaBAHETO HAa YJEHOBeTEe Ha
yIPABHUTEJIHHUTE OPraHd Ha JPY:KeCTBOTO M OTHOCHO W3BbPIIBAHETO HAa HM3MEHEHUsl H
JAOIbJIHEHHS B yCTaBa

CorinacHo YcraBa Ha Enma AJ] — B HeChCTOATETHOCT OOLIOTO ChbOpaHUE HA AKIIMOHEPUTE
ornpenens Oposi, u3dupa U 0cBoOOXkAaBa wieHoBeTe Ha ChBeTa Ha TUPEKTOPUTE HA JPYKECTBOTO U
OIpeess Bb3HArPaXKICHUATA UM.

OO610TO CHOpaHKE HA AKITMOHEPUTE € OPraHbT, KOUTO MOXKE J1a IprUeMa U3MEHEHUS B yCTaBa
Ha JIPy>KECTBOTO.

9. [IpaBoMomMATA HA YNIPABUTEJHUTE OPraHU HA JPY:KeCTBOTO, BKJIIOYHMTEIHO IIPABOTO
Ja B3eMa pellleHHs 32 U31aBaHe U 00pPaTHO M3KYIyBaHe HA AKIIMH HAa JIPY’KeCTBOTO

W3naBanero Ha akmuM MOXeE Ja ObJe M3BBPIICHO EAWHCTBEHO IO peIIeHHe Ha OO0II0TO
chOpanue Ha akuuoHepute. ChriacHo YcraBa Ha ApPY:KeCcTBOTO, CHBETHT Ha AMPEKTOPUTE HE €
OBJIACTEH Jla IpUEMa pEellIeHUs 3a yBeJInyaBaHe Ha KaruTajia Ui 3a 00paTHO U3KYIyBaHE Ha aKIUH.

10. ChiecTBeHH A0rOBOPH HA JAPY:KECTBOTO, KOMTO MOPAKAAT AeiicTBHE, U3MEHAT ce
WIN ce NMPEeKPaTABaT MOpPaaH NMPOMsIHA B KOHTPOJIa HA JPYKECTBOTO NPH OCHIIECCTBSIBAHE HA
3aABJ/LKMTEIHO THProBO MNpeliaraHe, W IOCJAeAMLHMTE OT THAX, OCBEH B CJy4YauTe KOratro
PA3KPHUBAHETO Ha Ta3W MH(POpPMaNUs MOKe A2 NPUYUHU CEPHMO3HHM BpeIHM HA JPYKECTBOTO;
H3KJII0YEHHETO 0 NMPEeIX0AHOTO H3PeUeHHe He ce MPHIara B cIy4auTe, KOraro JpyKecTBOTO €
AJTBKHO 12 pa3Kkpue HHPOPMALUATA N0 CHJIATA HA 3aKOHA

Enma AJl — B HECBCTOSATENHOCT HAMA CKJIIOYEHHM CBILNECTBEHU JIOTOBOPH, KOMTO MOPAKIAAT
NEUCTBHE, U3MEHAT C€ WM CE IPEKpaTsABAT NOpPagu MPOMSHA B KOHTPOJIA HA JPYKECTBOTO IpH
OCBIIECTBABAHE HA 3a/bJDKUTEIIHO ThProBO NIpEJIaraHe.

11. Cnopa3yMeHusi Me:KAY APYKECTBOTO U YNPABUTEJIHUTE MY OPTraHU WM CJIYKHUTEJH
3a M3IJIalaHe Ha o0e3leTeHHe NMPU HAIyCKAHe WM YBOJIHEHHe 0e3 MPaBHO OCHOBaHHE WJIM
NpH NpeKpaTsBaHe HAa TPYIOBHTE MNPABOOTHOLIEHUSI MO NPHYHHH, CBbP3aHU C THProBO
npeaaraHe

He cpmectByBar cnopasymenus mexay Enma AJl — B HECBCTOSATETHOCT W YJIEHOBETE HA
CpBeTa Ha AMPEKTOPUTE W CIYXKHUTEIU Ha APYKECTBOTO 3a H3ILJIAlllaHe Ha OOe3IeTeHHE MpH
HallyCKaHe WJIM YBOJIHEHHE O€3 TMpaBHO OCHOBAaHHWE WM TPU TMPEKpaTsBaHE Ha TPYIOBUTE
MPAaBOOTHOLLIEHHS IO IPUYMHH, CBBP3aHU C ThPIrOBO IMpejiarase.
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XIL APYTI'A HHOOPMAILIHMSA ITO NPEHEHKA HA IPYIKECTBOTO

C Onpenenenne Ne 133 or 27.02.2017 r. Okpbaen cbit — Jloeu no geno Ne 222012 r. e
0100pu JIonbAHATEIEH CIHCHK Ha NPEISBEHHTE H NPHETH OT CHHIHKA BieMaHua mo 4. 688, am. 3

ot T3 nHa xpenutopute Ha EJIMA™ AJl, obaBer B Thproseknd perucTsp Ha 15.02.2017 r. mox Ne
20170215101527.

JlpyKecTBoTo mpelicHABa, 4e He ¢ HATHIE Npyra HHpOpMalnd, Ko4To OH OHIa BakHa 3a
aKIHOHEPHTE I HIBECTHTOPHTE MPH B3eMaHeTO Ha 000CHOBAHO HHBECTHTOPCKO pelieHHe.

Hara: 24.03.2017 r.






