MEXUHEH JOKJIAJI 3A JEHHOCTTA
HA , TEHHEKO” EOO/J
pe3 IbPBOTO UlecTMeceyue Ha 2016 T,
cbraacHo 4a.1000, an.4, 1.2 ot 3IIIIHK

1. Baxnu cwh6uTuda 3a ,TEIIEKO” EOOJl, HacThbIIMJIM NIpe3 I'bPBOTO MIECTMECEYHE Ha
2016r.(01.01.2016r.-30.06.2016T1.)

Ha 28.04.2016 r. cbc 3aaBaeHue I'2 Bx. N2 20160428094933 apyXecTBOTO e 3adBUJIO 3a
o6BsBaHe B TbproBCKHUSl PErHCTBP KBbM AreHUUs MO BMUCBAHUS TOAUIIEeH (UHAHCOB
oryeT KbM 30.06.2015 r. K'bM HacTtosmus MoMeHT PO He e o6siBeH € B TbproBckus
pPerucTbp.

Ha 25.04.2016 r. eAHOJIMYHMSA COOCTBEHHMK Ha KamUTaJa U YIPaBUTEN Ha JPYXKEeCTBOTO —
Anbena llBeTaHoBa bajeBa mpuema pelleHHe 3a 0A006psBaHe Ha rojuileH (pUHAHCOB
OT4eT Ha ApyxecTBoTo KbM 31.12.2015 r., npyeMa roguiiHusl JOKJaaj 3a JeldHOCTTa Ha
ApyxectBoTo npe3 2015 r. u pellleHue HepasnpejeseHaTa Neyan6a Ha APYXKeCTBOTO B
pasMep Ha 17 795.28 nB. fa 6bJe pasnpejesieHa 3a NOKPUBaHe Ha 3aryou OT MHUHaJIH
IO HU.

2. Bausanve Ha BaxHuTe ch6utHd 3a ,TEIIEKO” EQO/l, HACTLOWIU npe3 IbLPBOTO

mecrMmecevyre Ha 2016 r. BLPXV pe3VJITATUTE BbLB QHHAHCOBUA OTYET

Baxnute cu6utus 3a ,TELHEKO” EOO/I, HacT WK Mpe3 MbPBOTO LIecTMeceyre Ha
2016 T. He ca OKasalu BIUSHUE BbpXy pe3y/JTaTUTe BbB (PUHAHCOBUS OTYET Ha
JIPYKeCTBOTO.

Kbm 30.06.2016 r. , TEHEKO” EOO/] oTuMTa HeTHU NPUXOAU OT MPOJAaXOH B pa3Mep
Ha 1871 xuJ. JIB. CIPAMO perucTpUpaHUTe 3a ChlMd nepruok Ha 2015 r. HeTHH MPUXOH
OT MpOAaX0OH Ha CTOMHOCT 2228 XuJ. JB., KOETO NpeJCcTaBJsBa HaMaJieHHe Ha HETHUTE
NpPUXOJH OT Npoaxou ¢ 16,02 %.

KbM 30.06.2016 1. HeTHHTE NpUX0A4 OT mpoAaxba Ha ycayru Ha , TELJEKO” EOO/]
ca Ha cToWHocT 142 xuu. JB. cipamo 121 Xuu: JB. 3a cblyus nepuoA Ha 2015 r., koeTo
npejcTaBysiBa yBeauyeHue oT 17.35 %, a HeTHUTe NPUXOAU OT Npojak6a Ha CTOKH Ca B
pasMep Ha 1729 xuu. aB. cipsaMo 2107 kbM 30.06.2015 .

KM 30.06.2016 r. ,TELLEKO” EOO/I peructpupa HeTHa nedasn6a B paamep Ha 35 xu.
JIB. B CpaBHeHHe c oTyeTeHaTa KbM 30.06.2015 r. HeTHa nevyan6a Ha ctoHHOCT 31 XuJL. JIB. ,
KOeTO MpeACTaBJasiBa pPbCT Ha NeyanbaTta oT 12.9 %.

KbM 30.06.2016 r. cymaTta Ha aktuBuTe Ha ,TEIIEKO” EOO[[ e 880 xun. 1B, a
CTOMHOCTTA Ha COOCTBEHUA KanuTaJs e -79 XuJ. JB.

4, OnucaHue Ha OCHOBHHMTE PHCKOBE Y HECUTVPHOCTH, NpeJ KOWTO € U3NPABEHO
+TEIHEKO” EOO/I npe3 cieaBamus GUHAHCOB nepuoj

CUCTEMATHYHU PUCKOBE
OBl MAKPOUKOHOMUYECKH PUCK



bpurtanckuat BoT Ha 23.06.2016 r. 3a ussiusaHe ot EBponelickus cbios3 (EC)
obyc/aBsl B ToJIAIMa CTeleH HacTOSAO0TO U OBAEN[0TO 060 eBPONedCcKo HKOHOMHUYECKO,
bUHAHCOBO U MOJMTUYECKO MOJIOXKEHHE.

Pemennero Ha BesnukobpurtaHus 3a HanyckaHe Ha EC Hakapa MexayHapoaHus
BaJyTeH ¢onp (MB®) pa Hamanu mporHosaTa CcU 3a TOJUNIHMS PacTeX 3a Tasd U
cleABallaTa rojuHa. B fjoxsazga cu 3a rnobasHuTe MKOHOMUYeckH nepcnektusy (World
Economic Outlook), my6.1kyBaH B kpas Ha 10HM 2016 1., MB® nmporHo3supa CBeTOBHUAT
pacrex ga e 3,1 % mnpes 2016 r., koeto e c¢ 0,1 NpOIEHTHH NYHKTa [O-HHUCKO OT
nporyosara npe3 anpua 4 c¢ 0,3 NpoLeHTHU NMYHKTA N0J OlleHKaTa oT sfiHyapu. MB®
HaMaJid MPOrHo3aTa CHU M 3a rjaobanHusa pacrex npe3 2017 r. go 3,4 %, caen xarto npes
anpuJ 06BU o4akBaHus 3a 3,5 %, a mpe3 siHyapH - 3a 3,6 %.

MB® nama/u nporsHosarta CM YU 3a pacTexa Ha BeJMKOGpPHTaHUsI Tasu TOJAHHA [0
1,7 % cnpsMo odyakBaHusa 1,9 % B foknafa npe3 anpuJ. [loHmkeHueTo 3a pbeta 3a 2017 .
e ZIopY4 Mo-CUJIHO — UKOHOMHKaTa Iue ce pa3wupu easa ¢ 1,3 % Bmecto ¢ 2,2 %. Te3u
IIpOTHO3U ce 6a3upaT Ha clnopa3yMeHue Ha Benuko6putanus ¢ EC, xoeTo us6sarsa
CepHO3HO 3aCHUJIBaHe Ha UKOHOMUYECKHUTe 6apuepH, KaKTO M Ha JIMICA Ha JOMbJHUTENHO
ChTpeceHue Ha NasapuTe U OrpaHUYeHU NOJMTHYECKH KaTakJAu3MU. [Ipu mo-HeraTuseH
cueHapu# ob6ade CEKTOPBT Ha YCAYTUTE MOXe Jia 6'bJie TpeMecTeH 0T BeJIHKoGpUTaHKs B
€BpPO30HaTa, YAPAUKU NOTpebGJeHWeTO M HHBECTHLMMTEe W BOJEHKH J0 pelecus B
cTpaHaTa, npeaynpeau MB®. Toa nosTaps TBBbpaeHusTa Ha Goldman Sachs, yuuTo
MKOHOMHUCTH BUXKJAT ,caaba” peliecus Jio Havyanoto Ha 2017 r.

MB® namanu u mporHosaTa cu 3a eBpo3oHarta 3a 2017 r. 3apagu Brexit. 19-
YJEeHHUAT BaJyTeH CBHIO3 cera ce 04yakBa Ja ce pa3pacHe cpejgHo ¢ 1,4 % caejBamara
rogyuHa Bmecto ¢ 1,6% cnopez npeAuIiHUTe NPorHo3u. 'epmanus, ®pannus, Hraaua u
WcnaHud ca cpeli CTpaHUTe € MOHMWXKEHU OYaKBaHUA 3a caejpaiaTa roguHa. CAI cbino
e ce paspacHe ¢ 2,2% Tasu roguHa BMecTo ¢ 2,4%, kakBaTo 6e NporHo3ara npe3 anpuJl.
ToBa ce AbJXKU Ha pa3oyapoBalliusl pacTeX OT I'bPBOTO TPUMeceuyHe, a He Ha BOTa OKOJO
Brexit, nocousat or MB®. ,

Ha 29.06.2016 r., no BpeMe Ha rogumHaTa KoHdepeHiud Ha EIIB, samecTHUK-
npeacefatendaT Ha EBpomneiickata neHTpaiHa 6aHka BuTop KoHcTaHiuo 3asiBH, 4e
OpUTaHCKOTO pelleHHe 3a HanyckaHe Ha EC BeposiTHO Ie foBefie Z0 mo-cJaa6 pacTex B
eBpO30HaTa, Tl KaTo Besuko6puTaHudA Ile BHAcA MO-MaJKO CTOKH OT KOMIIAHWH OT
30HaTa € eJjMHHA BanyTa. BuieryBepHbopbT obaye A06aBH, ye Benuko6GpuTaHus He e
,OCHOBHa MKOHOMHWYeCKa 30Ha" 1 Ye MayHJ'bT Bede He e roJsiMa MeXAyHapo/jHa BaJayTa.

TekymaTta nosuuusa Ha ELb 3a ToBa kak pemeHueTo ot Brexit me nosauge Ha
€eBpo30HaTa A0 ToJiAMa CTeleH CbBNaZa C NMPOTHO3UTE Ha 4YacCTHHUA CEKTOp, KOUTO
npeAnojarar, 4e BOThT Ha BequkobpuTtaHus Aa usnese ot EC mie crpyBa Ha 6Joka 0,5
NPOLIEHTHU NyHKTa OT 6pyTHHS BbTpemeH npoAykT (BBII) mpe3 cieasamuTe TpHU
TOJJUHU.

BunenpesupenteT Ha Ellb nopuyepraBa, 4e BegHara cJjen pesyJaTaTUTE OT
6puTaHckus pedepeHayM 10 YIEHCTBOTO Ha cTpaHarta B EC mazapuTe cpea 19-Te cTpaHu
YJIeHKH Ha eBPO30HaTa ca NPOABJIKUJIM Aa paboTAT. Tol n06aBy, 4e eBpOTO € CuajHalo C
2 % copaMo Josapa M HAMa NPU3HALM 33 HATUCK BBPXY CIpeLOBeTe MeXAy [o-
6esomacHUs TEePMaHCKH ADBJT U MO-PUCKOBUTE HUTAJUAHCKU W HCIAHCKUA JIbpPiKaBHU
obsirauuu. Toit Mpy3Ha 06aye, 4e CPUB'BT HA aKIIMUTE Ha 6aHKUTE B pErMoHa NMoKa3Ba, 4e
SBHO MMa ,,CepHO3Ha JIMIICa Ha JJoBepue KbM OaHkuTe B EBpona kaTo 10"

B brearapud, no fansu Ha HCH npes ronu 2016 r. o6muaT nokasaTes Ha 6U3HeC
KJnuMaTa ce nokaysa ¢ 0.9 nynkTta cnpsiMo Mad 2016 r. B pe3ysaTaT Ha IOA0OPeHUs GU3HeC
KJMMaT B IPOMHUILJIEHOCTTa, ThPrOBUATA Ha [pe6GHO U CEKTOPA HA YCIIYTUTE.
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CbcTaBHUAT NOKa3aTen ,0M3HeC KJIMMarT B NpoMunuieHoctTa” Hapactsa c¢ 0.8
NYHKTa B CPaBHEHUE C NPeAX0JHUS Mecell, KOeTO ce JbJKU Ha ONTHUMHCTHYHUTE OLleHKH
Ha TpPOMMUMLUJIEHUTE [OpejlpUeMadyd 3a HACTOAILOTO OM3HEC ChCTOSTHHE Ha
npeanpuaTHsaTa. HecurypHata mkoHoMM4Yecka cpefla OCTaBa OCHOBHHUAT MpoGJeM 3a
pa3BUTHeTO Ha 6U3Heca, mocoueH oT 49.7 % OT NpeANPUATUSATA.

Ilpes OHM CBCTaBHUAT mNoOKaszaTea ,O0U3HEC KJIMMAT B CTPOUTENCTBOTO” ce
noHWXkaBa ¢ 1.8 nyHkKTa B pe3y/TaT Ha NO-pe3epBUPaHUTE OYaKBAaHHUS Ha CTPOUTENHUTE
npeAnpueMadyu 3a OU3HeC CbCTOSTHUETO Ha MNpeANpUSATUSATA Npe3 CAeABalUTe MEeCcT
Mecena. [lo TAXHO MHeHHUe HacTofillaTa CTPOUTEJNHA AaKTHBHOCT € JIEKO HaMaJieHa B
CpaBHEeHHe ¢ MpeAXoJHUA Mecel, U NIPOTHO3UTE UM 3a IeMHOCTTa Mpe3 CJe/BallUTe TPH
Mecela ca No-HebJaronpUsTHH.

CbCTaBHUAT NOKasaTes ,06M3HeC KAMMaT B THProBUsITA Ha JpeGHO” ce MoKayBa C
0.9 nynkra cnpsiMmo maid 2016 r., KoeTo ce J'bJKH Ha O06peHUTE OlleHKH Ha T'bProBLUTE
Ha JpeOHO 32 HACTOSAL[OTO GU3HEC CbCTOSTHUE Ha MIPEeANPUIATUSTA.

Ilpes 10HH CBHCTAaBHUAT NoKas3aTesn ,0M3HeC KJIMUMAT B CeKTopa Ha ycayrure”
HapacTBa ¢ 3.9 NyHKTa rJ1aBHO I0pPajHx N0-ONTUMUCTUYHUTE 04aKBaHHsI HA MEHUKbPUTE
3a 6M3HEeC CbCTOSTHUETO Ha NPEeANpUATHSATA [pe3 caeBalliTe IIecT Mecela.

Cnopen oueHkata Ha ®PuckanHug CcbBeT, NpeAcraBeHa Ha 19.07.2016 r.,
UKOHOMMUYECKHUSAT pacTex Ha bbirapus npes Tasu rojjvHa uie Bapupa B Auanasoda 1,8 -
2,5 % B 3aBUCUMOCT OT Pa3JIMYHUTE ClieHapHuH 3a pa3BUTHe. OLeHKUTE U aHAJU3UTE Ha
duckaiHUsA CbBET 3a HMKOHOMHKAaTa ca HampaBeHH Ha 6asaTa Ha aHaiu3 Ha
cpeJjHOCpoYHaTa 6ro/pKeTHA NMporxosa, KoHBepreHTHaTa nporpaMa M o4YakKBaHUATa Ha
pasJM4YHUTE MEXAYHAapoAHW (GUHAHCOBUM HHCTUTYIIMU 3a CBETOBHATAa MKOHOMHMKA M
bbarapus.

KaTo oCHOBHM BBHINIHM pHUCKOBe B aHaju3a Ha PuckaJHUS CBHBET CE OTKpOSBAT
3a6aBAHETO Ha HUKOHOMUKHTE Ha pPa3BUBAIUTE Ce CTpaHu oT Asud u l0xHa AMepHKa U
ocob6eHo Ha KuTai, ¢ KoiiTo HKOHOMUKaTa Ha EBponelickusa cbio3 (EC) - OCHOBHHUAT HH
THProBCKM NapTHLOp, € CUJHO O06BBbp3aHa. JucbajaHC HAa CBETOBHAaTa WKOHOMHKA
MOpaXkJaT U NO-HUCKHUTE 1IeHW Ha TOpUBaTa U PecypcUTe.

JApyr noj4uHeH BBHILEH PUCK Ca TOJUTHYECKUTE H BOEHHH KOHQDJIUKTHU.

Cnopeg PrckanHUA CbBET OCHOBHUSAT BBTPEIIEH PUCK € CBbP3aH C HUCKOTO HHBO
Ha MHBeCTULUH, TpejBapuTesHuTe fJaHHU Ha HCH 3a kouTo coyar, ye npoabakaBa JAa ce
OTYHUTa CUJIeH cnaj. JaHbyHaTa CTPYKTypa e 6/1aronpHusTHa, HO OCTaBa TEXECTTa BbPXY
MaJIKUsl ¥ cpeJieH 6U3Hec, T.e. UMa NOTeHMaN 3a Nofo6psiBaHe Ha GU3HEC cpefaTa 4ypes
pedpopMu. OT PuckanHus CbBET NMOCOYBAT, Ye 3a0aBAHETO HA CTPYKTYPHUTE pedopMHU
CbLIO Lie BB3NpendaTCTBa pacTexa.



CnopeJ; ro/IMIIHOTO ITpOyYBaHe Ha HeCbCTOSATEJNHOCTTA B perdoHa Ha lleHTpasiHa u
W3toyna EBpona 3a 2015 r., usroreeHo ot Coface, 3a BTopa mopejjHa rognHa Bbirapus
NpoAbJDKaBa [ia OTYUTA CNaJ HA KOMNAHWUTe, U3NaZHald B HEChCTOATENHOCT, KaTo 3a
2015 r. nonmwxenuerto e ot 8,1 % cnpsamo cnaj ot 23 % mnpe3 mpejuIIHATa TOJUHA.
JaHHUTe OT JoKJaZa IOKa3BaT, 4e MMa Mo-Majako oT 2 daaura Ha 1000 akTUBHH
KOMNaHWU B bbiarapus. B crpaHaTta fenbT Ha HechcTOATeNHOCTHTE € 0,15 % oT obmusa
6poi Ha KOMIIaHMHTE, KaTO TOBa € eAAUH OT HaH-HUCKHUTe NMoka3aTesu 3a l[eHTpasHa H
H3Toyna EBpomna.

3a nepuoga ot 1 suyapu f0 30 roHu 2016 r. 6poaT Ha KOMINaHUUTE, OOIBEHH B
HeChbCTOSITENHOCT, € 245, kaTo 3a ChlUsA Nepuoj Ha MUHajaTa roAuHa Te ca 6UJIu 346,
KOETO 03HayaBa craj oT 29 %.

Cnopen fanHuTe Ha Coface OCHOBHUTE NPUYUHHU 3a QMHAHCOBUTE 3aTPy/IHEHHUS Ha
KOMIIaHUHTE B bbarapus ca BUCOKUTE HUBA Ha 3aJI'bXHSJIOCT, CEKTOPHATA LIUKJUYHOCT,
JIOIIOTO ynpaBJieHHe Ha JUKBUAHOCTTA U 110-MaJIKOTO B'b3MOXKHOCTH 3a QUHaAHCUPaHe.

[IporHosuTe Ha koMmmaHusATa 3a 2016 r. coyaT mpoJbJKaBallo HaMaJjsiBaHe Ha
banuTuTe, TO3U BT 06aYe C JOCTA NO-MaJbK pbCT - 2,3 %.

JIMXBEH PUCK

JINXBEHUAT PUCK € CBbP3aH C BB3MOXHH, €BEHTYaJIHW, HETATUBHH NPOMEHH B
JINXBEHUTeE HUBA, yCTAHOBEHH OT GUHAHCOBUTE UHCTUTYLIUM Ha Peny6iirka Bbarapus.

IIpes pepyapu 2016 r. EIIb npue pemeHue a ajie HOBU CTUMYJIH 32 UHAHCOBUS
cexktop. Ha 10.03.2016 r. YC na ELIb nipue cinejHUTe pelieHUs:

e OCHOBHHUAT JIMXBEH NPOLEHT 3a peQUHaAHCHUpaHe HAa ThProBCKHUTe 6aHKU ce
npomMeHd Ha 0 %. EQeKTBT OT TOBa pelieHHe € MO-CKOPO CHMBOJIMYEH, Thii
KaTo 10 TO3U MOMEHT JIUXBEeHUST npoueHT 6emie 0,05 %.

e Jleno3UTHUAT JIUXBEH MPOLEHT ce npoMeHs Ha -0,4 %, KoeTo 03HavaBa, 4ye
3a Ja Jieno3dpaTr HU3JMIIHUTE CU B MoMeHTa cpeactBa mnpu EIB,
T'bPrOBCKUTE GaHKU TpsA6GBa Jia MIJjamaT nosede. lleATa e 6aHkuTe Ja
yBeJIHYAT KpeJUTUPAHETO, C KOETO Jia Ce MOLKPeN HUKOHOMUYeCKUs P'bCT.

e Crumynu 3a kpeauTupate - EIIb me npejocrass Ha 6aHKUTe KpeAUTH NPU
0% nuxBa npes caefBalidTe YeTUPH roAUHU. OCBEH TOBa JIMXBATa MOXKe Jia
cTaHe oTpullaTeJHa U Aa JocTurHe Ao -0,4 %, ako GaHKUTE KpeAuTHpaT
6usHeca. ToBa o3HayaBa, ye EL|b Ha mpakTuka me mjama Ha ThProBCKUTE
6aHKH, 32 a B3UMAT KPeJJUTH OT Hesl.

e [Iporpamara 3a U3KyllyBaHe Ha KOpNOpaTUBEH IbJT ce yBeaudaBa oT 60 Ha
80 mapa. eBpo MeceyHo. IlesTa e B MKOHOMUKATA [a Ce BJAEST CBEXH MapH, C
KOUTO Aa ce NpecejBaT LeJuTe 3a uHaanusTa B EBpo3onara.

Bblipeku BCUYKUTE Te3M ONUTH 3a NpeJJM3BUKBaHe Ha UHOJalud, nporuo3ara Ha EIIb e,
ye nmoHe J0 2018 roguHa nengHaTa uHdaalUs OT 2 Ha CTO HAMA Jja 6'b/ie MOCTUTHATA. 3a
cJe/iBaliaTa rofMHa MKOHOMUCTUTe Ha 6aHKaTa 04akBaT UHQJanusa ot 1,3 Ha cto u 1,6 Ha
cto. lIpy nporHosuTe 3a p’bcta Ha MKOHOMMKA YMCJIATa ChINO ca AocTa HUCKU - 1,7 1 1,8
Ha cto 3a 2017 u 2018 roguHa.

Ha 2 rwHu 2016 1. Ynpasutennuar cbBeT Ha EllB B3e pemeHue mporpaMarta 3a
3aKynyBaHe OT KOpHOpaTHBHHUA CEKTOp Ja 3anoyHe Ha 8roHu 2016r. U ofobpu
OCTaHaJUTe TEXHUYECKH CcrelliPHUKaIMU Ha TporpaMara.

Ha 22 ronu 2016 1. YnpaBuTtesnusaT cbBeT Ha Ellb B3e penieHve fia Bb3CTaHOBU
HU3KJII0YEHHUETO, OTHACAILO Ce A0 THPIryeMHUTE JbJATOBU HHCTPYMEHTH, EMUTHPAHH HJIH
U3LAJI0 TapaHTUPaHU oT Peny6snka ["'bplius, koeTo BpeMeHHO NpeKpaTsiBa MpUJIaraHeTo
Ha mpar 3a MUHUMaJEH KpeAUTEH PEUTUHI NpU HU3UCKBAHUATA 3a JONYCTHMOCT Ha
o6e3neyeHusl 3a Te€3U UHCTPYMEHTH, KaTo Cce NMpUJaraT JUCKOHTUPAHUSATA, TOCOYEHH B
NpaBHUSA aKT 33 U3I'bJAHEHUE.
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Ha 91wonm 2016 1. Ynpasutennuar cbBeT Ha ELb ofobpu xapMonusanuara Ha
OJIMXBSABAHETO, NPHUJIaraHo 3a rapaHIIMOHHUTE QOHAOBE Ha CHCTEMHO BaXKHUTE MAATEXHHU
CUCTEMH, AbpPXaHU NpU EBpocucTeMarta, cnpsIMo JUXBEHHs TPOLEHT [0 JAeN03UTHOTO
ynecHeHue. XapMOHHM3MPaHOTO OJIMXBfiBaHe Hle ObJe OTPaseHO B [JBYCTPaHHHUTE
CNOpasyMeHUst MexXJy OlnepaTopuTe Ha CUCTEMHO BAaXKHUTE IUIATEXHU CHCTEMU W
CbOTBETHHTE LIEHTpaJHHU 6aHKu oT EBpocucTeMaTa Hal-KbCHO 10 24 cenTeMBpu 2016 T.
YnpaBuUTEHUAT ChBET ChIO Taka OJOGPH NpUIATaHETO Ha JIMXBEHWs INPOLEHT [0
JeO3UTHOTO yJIeCHEHHe, KOWTO € B CWJa, KbM BCHYKH TapaHUMoHHM QOHZOBE Ha
MHpaCTPYKTYpH Ha GUHAHCOBUSA TTa3ap, AbpKaHu Npu EBpocucremara.

OCHOBHHTe JIUXBEHU PO EeHTH, onpejenenu oT BHEB 3a nepuoja
01.01.2016 - 30.06.2016 1. ca:

Ta6una Ne 2 ’
OcHOBeH IUXBEH
Mecer
HPOLEeHT
Anyapu 2016 . 0.01%
®eppyapu 2016 . 0.00 %
MapT 2016 1. 0.00 %
Anpua 2016 . 0.00 %
Maii 2016 T. 0.00 %
IOnu 2016T. 0.00 %

*UsTtounuk: BHB

UHPJAINNOHEH PUCK

WnbnalMoHHUAT PUCK NpeACTaB/sIBa BCEOOI0 NOBUIIABaHE Ha IIEHUTE, TPH KOETO
napuTe ce o06Ge3UeHAT M CbILECTBYBA BEPOATHOCT OT TOHacsiHe Ha 3ary6a oT
JIOMaKHHCTBAaTa U QUPMUTE.

ITo panHu Ha HCHU MHJEKCBT Ha MOTpeGUTeNCKUTe LieHH 3a anpu 2016 r. cipgMo
MapT 2016 1. e 100.0 %, T.e. MeceyHaTa uHaauusd e 0.0 %. UudaanusaTa oT HaYaJ0TO HA
roguHarta (anpua 2016 r. cnpsMo gexkeMmBpu 2015 r.) e munyc 1.0 %, a rogumuara
uHbanud 3a anpua 2016 r. cnpsamo anpua 2015 r. e muHyc 2.2 %. CpesgHorojuIIHaTa
uHdaums 3a nepuoga Mail 2015 - anpua 2016 r. cnpsamo nepuoja mail 2014 - anpua
2015 r. e munyc 0.4 %.

ITo ganuu Ha HCHU xapMOHM3MpPaHUAT UHJEKC HAa TIOTPeBUTENCKUTE IIEHH 33 alpu.I
2016 1. cnpamo Mmapt 2016 1. e 99.8 %, T.e. MeceyHaTa HHAaUA e MUHyc 0.2 %.
Wubunanuara ot HavyanoTo Ha rojuHara (anpun 2016 r. cnpsimo jekemBpu 2015 r.) e
muHyc 1.5%, a rogumHaTa vHGaanuA 3a anpua 2016 r. cnpsimo anpua 2015 r. e Munyc 2.5
%. CpeHoroanHaTa UHQIaL U 3a neproAa Mait 2015 - anpua 2016 r. cipssMo nepuoza
Mai 2014 - anpua 2015 r. e munyc 1.0 %.

WHAeKkcbT Ha NOTpebUTeNICKUTE [ieHU 3a Mad 2016 r. cipsaMo anpua 2016 1. e 100.0
%, T.e. MeceyHaTa MHQAanus e 0.0 %. Uudyaunara ot HavanoTo Ha rojuHaTa (Maii 2016
r. cnpaMo jgexkeMBpu 2015 1) e munyc 1.0 %, a rogumHaTa undaauus 3a mai 2016 r.
cnpsimo Mant 2015 r. e munyc 2.0 %. CpegHoro/iMIIHaTa HHpIa U 3a nepuoja ouu 2015 -
Ma# 2016 r. cipamo nepuoja toHd 2014 - mait 2015 r. e munyc 0.6 %.

XapMOHM3HpaAHUAT UHJAEKC Ha NMOTPeOUTeNCKUTEe LeHH 3a Mak 2016 r. cupamo
anpun 2016 r. e 100.0%, T.e. MeceyHaTa uHdaanud e 0.0 %. UnpaanusaTa ot HayaJoTo Ha
rofuHaTta (Mau 2016 r. cnpamo jexkemBpu 2015 r.) e mMuHyc 1.5 %, a rogumHara
UHQMauua 3a Man 2016 r. cnpsamo Maid 2015 r. e MuHyc 2.5%. CpegHorogMuHaTta



UH$anus 3a nepuoja touu 2015 - maii 2016 r. cipsiMo neproza ouu 2014 - maii 2015T. e
Munyc 1.2 %.

UHJeKCbT Ha TOTpe6UTENICKUTe 11eHU 32 toHu 2016 1. cipaMo Maii 2016 1. e 99.9 %,
T.e. MeceyHaTa UHMauus e MuHyc 0.1 %. Undaanusta ot HavasoTo Ha roAguHaTa (IOHU
2016 r. cipsamo aekemBpH 2015 r.) e MuHyc 1.1 %, a rogumHaTa uHaanuus 3a wHU 2016
r. cipsmo oHU 2015 r. e munyc 1.3 %. CpesHorogumHaTa UHQIALKA 3a NepUOAa 10JIH
2015 - ronu 2016 r. cnpsamo nepuoa toau 2014 - ronu 2015 r. e munyc 0.8 %.

XapMOHU3UPAHUAT HHJEKC Ha NOTpebUTeNCKUTe LieHH 3a 1oHU 2016 T. cipsiMo Mai
2016 r. e 100.1%, T.e. Mmeceynata uHdnanua e 0.1%. UHdnanusaTa or HavanoTo Ha
roauHaTta (toHu 2016 r. cupsamo jaekemBpu 2015 r.) e munyc 1.3 %, a roauumHara
uHPauus 3a o 2016 r. cipamo oHU 2015 . e MuHyc 1.9 %.

CpeaHorogviuHaTa UHQJALMa 3a nepuofa toau 2015 - roHu 2016 r. cnpsMo
nepuoa tou 2014 - rouu 2015 r. e munyc 1.3 %.

Paznuynuart ob6xeaT Ha UIILL u XHUIIl v cboTBeTHO pa3auyHaTa CTPYKTypa Ha
norpe6JeHUETO ca NPUYMHA 33 pa3JUYHUTE CTOMHOCTH Ha JBaTa UHAEKca.

Undaanunara 3a népno/:(a 01.01.2016r.-30.06.2016 1. e cneanara:

Ta6muna Ne 3 ,
Mecen, % Ha uHIanuaTa

Anyapu 2016 . 0.00 %
®epyapu 2016 1. -03%
MapT 2016 r. -0.7%
Anpun 2016T. 0.00 %
Matii 2016 T. 0.00 %
HOnHu 2016 T. -0.1%

*UsTounuk: HCH

NOJUTHUYECKH PUCK

[ToMUTUYECKUSIT PUCK € BEpOSITHOCTTA OT CMsiHa Ha [IpaBUTENCTBOTO UJM OT
BHe3allHa MPOMsAHA B HEroBaTa MOJUTHUKA, OT Bh3HUKBAHE HA BBTPEIIHONOJUTHYECKU
CbTpeceHHd U HeOJIarolpHUsATHU NPOMEHH B CTONAHCKOTO 3aKOHOAATENCTBO, B pe3yaTaT
Ha KOETO CpesiaTa, B KOSATO ONEpPHPAT MECTHHUTE CTOMAHCKU Cy6eKTH Ja ce NpPOMEeHU
HEeTaTHUBHO, 3 UHBECTUTOPHUTE /ia TIOHecaT 3ary6u.

[lonuTuyeckuTe puckoBe 3a Bbiarapus B MexAyHapoJeH IJaH ca CBbP3aHH C
MOETUTE aHraXXUMEHTUTE 3a OCBUIEeCTBSIBAHE Ha CEPUO3HU CTPYKTYpHU pedbopMH B
CTpaHaTa B KayecTBOTO ¥ Ha paBHonpaBeH uieH Ha EC, moBumaeaHe Ha colMajiHaTa
CTaOGUJIHOCT U OTpaHU4YaBaHe Ha HeePeKTUBHUTE PA3X0O4H.

B Jloknaza 3a boearapus Ha EK ot 26.02.2016 r. ce npaBu 3a4ba604YeH nperJej Ha
BCUYKHU CEKTOPU U KAaTO YacT OT OCHOBHUTE 3aKJIOYEHHS W NMPEACTOSAIH MOJUTHYECKH
NpeJM3BUKATEJICTBA 32 CTPAHATA Ce MOCOYBAT:

o  dyHkuuoHUpaHeTO Ha (QUHAHCOBUSL CEKTOP KaTo LSAJO Ce CTaGUIU3Upa, HO
NpoABJOKABAaT Ja CbLiecTByBaT puckoBe.” KoHctatupa ce mnozo6peHue B
JJUKBUHOCTTA U PEHTAOWJHOCTTAa Ha OaHKOBHS ceKTop”, HO ce COYH, 4Ye ,Io-
cepHo3Ha OlleHKa Ha YCTOMYMBOCTTA HA CEKTOpa MoXe JAa 6bJe HampaBeHa CaMo
B'b3 OCHOBA Ha pe3yJTaTUTe OT MpeJACTOSALIMTE INpersiel Ha KavyecTBOTO Ha
aKTUBUTE U TECT 3a YCTOMYUBOCT, KOUTO C€ OYaKBaT KbM Kpas Ha JATOTO.”
Hab6ensi3aHu ca c1abocTu B He6AaHKOBUS CEKTOP, KOUTO BCe Ollie He Ca OTCTPaHEHHM.

e llpoabmxkaBaT Ja CbIECTBYBAaT PHUCKOBe, MNPOU3THYAIIM OT TOJEMUTe
3aJ'/bJDKEHUS  Ha TMpeJnpUsATHATa, M M[pedykd TNpes HaMaagBaHETO Ha
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3aJbXHANOCTTa. TpaliHaTa oTpullaTesNHa UHQJAUMS 3aTpPyAHSIBA olLle TOBede

HaMaJsiBaHETO 33aJJ'BKHSAJOCTTA M OKa3Ba JAOM'bJHUTENEH HATHCK BBPXY

PeHTabuJHOCTTa Ha HepHUHAHCOBUTE NPeANpUITUSL.”

e ,BbHuIHaTa no3uLMsA Ha cTpaHaTa KaTo LAJ0 ce e MoJo0puia JOoMbJHHUTENHO, HO
NpOABJKABAT Ja CbLeCTBYBAT PUCKOBeE.”

e ,OcTaBamuTre cnaboCTH Ha Masapa Ha TpyJa NpoAbJrKaBaT Jia 3aTpyLHSABAT
pacTeXa W OrpaHM4YaBaT KalauuTeTa 3a IMpUCocobsiBaHe HA WKOHOMHUKara.”
OT6ens3Ba ce, 4ye ,BBIPEKU HanpeAbKa c pepopMHUTe Ha aKTUBHATA MOJUTUKA Ha
nasapa Ha TpPyJa, [0-J00pOTO HAacOYBaHe Ha XopaTa KbM CBOGOJHUTE PabOTHHU
MecTa € 3aTpyAHEHO OT HeAOCTaTbYHOTO MNPUOPUTHU3HUpaAHE, HAcouBaHe U
YCTOMYUBOCT Ha MepKUTe B Ta3u obaact.”

Pe3yataTsbT oT pedepensyMma BbB BenumkobpuTaHus, nposejeH Ha 23.06.2016 1.,
Ha kolTo 51,9 % oT rnaconojaBaTenuTe rJjacyBaxa ,3a” HamnyckaHe Ha EBponelickus
CBI03, ZOBeJle 0 TPYCOBe Ha NasapuTe MO LSJ CBAT, KOUTO ca MO-TOJIeMU U OT Te3H B
pasrapa Ha rsiobajHata (QUHAHCOBA KpU3a W MNpeJH3BHKA CEPUO3HU NPUTECHEHHS
OTHOCHO OwbJemero Ha EBponedickusi cbio3. 3a EBponelickusi cblo3 H3JaU3aHETO Ha
BeskobpuTaHus KpHe OMACHOCT OT LUUKDBJ Ha JlesUHTerpanus. B MexyHaposieH maaH,
HalyCKaHeTo Ha BTOpaTa 10 roJleMUHa MKOHOMUKA B EC 1le HaHece cepro3eH yAap BbpPXY
nosunuAaTa 4 penyragusara Ha EC.

MuHucTEpBT Ha ¢uHaHcUuTe Ha bbarapus BiaagucaaB lopaHoB He o4vakBa
CEpUO3HO NPAKO BJHSAHUE BBPXy bbjrapus cnen pedepenzyMma BBB BenukobpuTaHus.
,HHe 11e 6b/ieM 3acerHaTH JA0TOJKOBA, JOKOJKOTO HalllaTa MKOHOMMKA € YacT OT Ta3H Ha
EC. CTOK0060pOTHT HU C BesMKOGPUTAHUS € OTHOCUTENHO MaJ'bK M HE Ce OYaKBa MpSK
edeKT ¥ 1o Ta3u JUHUA.

Brexit mpepocTaBsd M BB3MOXHOCTH 3a bbarapusa. OyakBa ce B OTroBOp Ha
eBpocKenTULM3Ma EBpona fja npeAnpueMe CT'BIKU 3a MO-yCKOpeHa UHTerpaius. A ToBa
JlaBa Bb3MOXHOCT 3a bbjarapus Aa cKbCM BpeMeTo 3a COJMXKaBaHe C eBPONEHCKOTO
ceMelicTBo 1o JuHus Ha llleHreH u eBpo3oHaTa.”

bbjarapus, KakTo U ApyruTe AbpKaBU - 4ieHKU Ha EC oT pervoHa, npo'bJkaBa Jia
0'b/le CepHO3HO 3acerHaTa OT OOIO0 eBpONeWCKUs NMpoOJieM C HHTEH3UBHHS OeXaHCKH
notok ot bauskus U3Tok.

[ToMMTUYECKUAT PUCK Lie Ce YBeJHUUYH B Caydai, 4e HacCTOSILOTO NMPAaBUTEJCTBO He
ycree Ja npejgnpueMe afileKBaTHU MepKHy 32 GUHAHCOBO U UKOHOMMYECKO CTabUNU3UpaHe
Ha CTpaHaTa, KaKTO M 3a IIOCJAeJOBaTeJHO H3BBLPIIBAHE Ha CEpUO3HU pedopMU B
cbZilebHaTa CUCTEMa U BbB BCUYKU HepepopMupaHu chepd Ha 06IeCTBEHUS KUBOT.

Apyrn ¢dakTopHd, KOHTO CbUI0 BJHUAAT HA TO3M PHCK, Ca €BEHTYaJHHUTE
3aKOHOJlaTeJlHH TMpPOMEHH U B YACTHOCT Te3H, KOUTO KacadAT CTOMNAaHCKUA U
WHBECTULIMOHHUS KJAUMAT B CTpaHaTa.

BAJIYTEH PUCK

Excno3unusaTa KbM BaJyTHUS PUCK NPeACTaBaAgBa 3aBUCUMOCTTA U epeKTUTE OT
VU3MEHEHUETO Ha BaJyTHUTE KypcoBe. CUCTEMAaTUYHUAT BaJyTeH PUCK € BEPOATHOCTTA OT
eBeHTyaJIHa IpOMsIHa Ha BaJIyTHUS PEXUM Ha CTpaHaTa (BaJyTeH 60pJ), KOeTo 6 JOBEJIO
WM S0 obe3lieHsBaHe Ha JieBa WJH A0 NOCKbIIBAaHE Ha JieBa CHPSIMO YYXKJeCTPaHHUTE
BaNyTH.

BasiyTHUSIT pUCK 1Le MMa BJUSHUS BBPXYy KOMIAHWUM, UMalU NasapHH JsJ0Be,
MJIAIaHKUATa HAa KOUTO Ce U3BBPLIBAT BBB BalyTa, pa3JiMyHa OT JieBa U €BpoTo. T'bH KaTo
CbIJIACHO AEeNCTBAILOTO 3aKOHOAATEJICTBO B CTPAaHATa G'bJTapCKUST JieB € QUKCUPAH K'bM
eBpoTo B cboTHoweHHe EUR 1 = BGN 1.95583, a bbarapckaTta Hapo/iHa 6aHKa e JJIbXKHa
/ia ToA'bpXKa HUBO Ha OBJrapCcKUTe JieBOBEe B O6PbIeHUE, pAaBHO Ha BaJlyTHUTE Pe3epBU
Ha 6aHKaTa, PUCKBT OT obe3leHsIBaHe Ha JieBa CNpPsIMO eBpollelcKaTa BaJdyTa e
MHHHMaJIeH U ce CbCTOU BbB €BEHTYaJHO NMpeJCPOYHO NpeMaxBaHe Ha BaJyTHUS GOPA B
cTpaHaTta. Ha To3u eTan ToBa H3rJiexJa MaJKO BEPOSATHO, ThH KaTO OYaKBaHHUATA ca
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BaJyTHUAT 6GopA JAa ObJle OTMeHeH INpU INpUeMaHeTo Ha eBpoTo B bBbarapus 3a
oQUIIMaNHA IJIaTeXHa eAUHHUIA.

TeopeTH4YHO, BaJyTHUAT PUCK O6M MOI'bJ Ja Ce TOBMINH, KoraTo BhJjrapus ce
NpUCheJUHU KBbM BTOpUsA eTanl Ha EBponelickus Banyren Mexanusbm (ERM II). Tosa e
peXUM, B KOMTO CTpaHaTa TpsbBa Ja NOAABpXKa BaJyTHUS KypC CIpPSAMO E€BpPOTO B
rpaHyLuTe Ha +/-15% crnpsiMo LeHTpajeH naputeT. Ha npakTHKa, BCHYKW AbpXaBH,
KOUTO MMOHACTOALLEM ca B TO3W MexaHu3bM (Jlanusi, EcToHus, KHh’bp, Jlntea, JlaTBu4,
Mausta), ca cBUAeTEeNIM Ha KoJeOaHUs, KOUTO Ca ChIIECTBEHO MO-MaJKHA OT I03BOJIEHUTE
+15%.

®ukcupaHUAT Kypc Ha JieBa KbM €BpPOTO He eJIMMHHUpaA 3a 6bJrapckata BajyTa
pHCKa OT HeGJIarONPHUATHHU JABUKEHUS Ha Kypca Ha eBpOTO COPAMO JAPYTHTEe OCHOBHH
BaJyTH (IaTCKX Aojap, OPUTAHCKU NayHJ, WBeHLApcKUd (paHK) Ha MEXAYHAPOJHHTE
$UHAHCOBY Na3apH, HO KbM HaCTOSALIMA MOMEHT JPYKECTBOTO He CUUTA, Ye TaKbB PUCK
64 O6UJ CbLIECTBEH N0 OTHOLIeHWe Ha JeHdHocTTa My. JIpy’ecTBOTO MoXe Ja 6bjaT
3aCerHaTo OT BaJyTHUS PUCK B 3aBHCUMMOCT OT BH/JIla Ha BaJyTaTa Ha NapHYHHUTE
NOCTBIIEHMS ¥ OT BUJA Ha BaJlyTaTa Ha OTEHLNAJHUTE 3aeMU Ha JPYKeCTBOTO.

JUKBHUJIEH PUCK

IlposiBNIeHNETO Ha JIMKBUAHUSA PUCK IO OTHOIIEHUeE Ha APYXECTBOTO Ce CBbP3Ba C
Bb3MOXHOCTTA 3a JIUICAa HAa HaBpPeMeHHM H/UJU JOCTaTbYHU HAJIUYHHU CPEJCTBA 3a
nocpellaHe Ha BCUYKH TeKyIM 3afbJokeHHS. TO3W PHUCK MOXe Ja HAacCT'bIH, KaKTO NpPH
3HAYUTeJHO 3a6aBsiHe Ha MJALIAHUATA OT CTPaHa Ha AJBXHULUTE Ha APYXKeCTBOTO, Taka
Y [pU He JOCTaTbhb4yHO epeKTHBHO ynpaBJieHHe Ha NapUYHUTE NOTOLU OT JIeMHOCTTa Ha
JPYKeCTBOTO.

HECUCTEMATHUYHHU PUCKOBE

EKOJIOTHYEH PUCK

EKOJIOTHYHUAT PpUCK Cce CBBbp3Ba CbC 3aMbpPCABAaHETO Ha OKOJIHATa cpeAa |
CBOEBpEMEHHHUTE MepKH 3a HeHMHOTO omnasBaHe. BbB Bpb3ka ¢ ToBa ,TEIIEKO” EOO/
pa3BHMBa CBOSITA ZIeHHOCT, CboOpa3siBaliKu ce ¢ M3UCKBaHHUSATA 3a ONasBaHe Ha OKOJIHATa
cpeja. KoMucudTa 1no OKoJHaTa cpefa ciaefd 3a IMOCAeJ0BATENHOTO H3IThbJIHEHHE Ha
NOJIMTUKATA Ha Jlpy»ecTBOTO B 06J1aCTTa Ha OKOJIHATA Cpeja.

3ABUCUMOCT OT AOCTABYHUIINA

B kauecTBOTO CHU Ha rasopasnpegaenuteynHo apyxectso , TEIIEKO” EOO/] e 3aBucumo
OT peryJApHUTE ¥ TOYHU AOCTaBKH Ha ra3 C orjiefi Bb3MOXHOCTTA Aa U3M'bJHSABA KOPEKTHO
3a//bJDKEHUATA CU 3a pasnpejelieHHe Ha npupojieH ras B O6muHa CBUIIOB KaTo KpaeH
cHa6guTen U edeKTUBHO M KauyeCTBEHO OOCJAYXBaHe Ha MNOTPeGUTENUTe, KaKTO [0
OTHOIIEHWe Ha JOCTaBKUTe Ha MPUPOJIEeH I'a3, Taka U Mo MPOU3TUYAIUTE OT TOBA OCHOBHHU
3a/I'bJKEHUS — YCAYTH U KOHCYATAIUH.

B MoMeHTa JpyXecTBOTO HAMa JOCTBI JO Ia30NpeHOCHAaTa MpeXa Ha CTpaHara.
»DYJITAPTPAHCI'A3” EA/] e BK/II0YMJIO B CBOSITAa TPOrpaMa U3rpakJIaHETOo Ha ra3onpoBOJHO
OTKJIOHeHHe 10 NiporpaMa ¢puHaHcupaHa oT M® Kosnoayi npes cneaamuTe roguHu. lpes
to3u nepuox ,TEHEKO” EOO/l me cHabasiBa cBoUTe KJIMEHTH C KOMIIpeCHpaH ras, KaTo
OCHOBEH JIOCTaBYUK B MoMeHTa e pupma ,M-I'A3” EOO/] rp. Pyce.

INPOMAHA B HOPMATHUBHATA YPEJBA, UBUCKBAHUATA HA KEBP U OTHEMAHE
HA JIMIIEH3



Karto rasopasnpesenutenHo apyxecrso ,TEIIEKO” EOO/[ e cyb6ekT Ha peauua
celajHU pasnopeAdd W H3WUCKBaHUA Ha 3aKoHA 3a €HepreTHKaTa U ChOTBETHHUTE
N0/;3aKOHOBY HOPMaTHBHU aKTOBe, KAKTO U Ha HA/IS0PHUTE MPAKTHUKHU U KOHTPOJI OT CTpaHa
Ha KomucusiTa 3a EHepruiino u BogHo perysupane (KEBP).

JpyxecTBOTO OCBLECTBSABA JJeTHOCTH 110 CHab/isiBaHe U pa3npeesieHUe Ha PUPOIeH
ra3 B O6muHa CeuLoB Ha 6a3a u3aazieHu npes 2012 roauHa ot KEBP snnensum:

o JluneHnsus NeJl-394-12/26.09.2012r. 3a ocbllecTBABaHe Ha JeHHOCTTa CHabAABaHe C
NIPUPOJIEH a3 OT KpaeH cHabguTen Ha o60cobeHaTa TEPUTOPUS Ha o6muHa CBHUIOB 3a
cpox oT 35 roiuHu; U

o JluneHsus NoJl -394-08/26.09.2012r. 3a ocbllecTBsIBaHe Ha JeHHOCTTa pasmnpejeseHne
Ha IpUpOJieH ra3 Ha 060cobeHaTa TepuTopus Ha o61rHa CBUINOB 3a CPOK OT 35 FOAMHMU.,

[lpes 2015r., JsuueHsuuTe 3a cHabjsBaHe W pasNpefesieHUe ca pPasUIMPeHH C
BKJIIOUBaHETO Ha 060cob6eHaTa TepUTOPUs Ha ob6IiMHa Besene.

B ciydaii, 4e 6'bJiaT NpYETH HOPMATUBHU NMPOMEHH, BbBEXKAAIIM MO-PECTPUKTUBEH
pPeXHUM 3a OCBILECTBABAHe Ha JIeMHOCTTA Ha JIPYKECTBOTO, TOBA I JI0BeJie JI0 CEPHO3HU
3aTpy/HEeHHS 3a KOMNaHUATA. B caydaii, 4e MU EH3BT Ha APYKECTBOTO O'bjJie OTHET, TOBA
e jgoBejie o HeBbaMoxHocT Ha ,TELLEKO” EOO/l ma ochbliecTBBa mpeaMeTa CH Ha
JeHHOCT.

5. Uudopmanug 3a CKAKNYEHH TOJEMHU CAeJKA MEXKAV CBbD3aHU JIKILA IIPe3 IbPBOTO
IecrMecevdue Ha,2016 T.

[Ipes mbpBoTO WecTMmeceure Ha 2016 1. , TEILIEKO” EOO/] He e ckno4YBao ceaKu
C'hC CB'bP3aHU JIULIA.

29.07.2016.

/YnpaBuren/



