MEXXIUHEH JIOKJIAZL 3A IENHOCTTA

~ HA,TEHEKO"EOOX
——TIPE3TPETOTO TPUMECEYMEHA 2016F,

CbI'JTACHO 4J1.1000, AJ1.4, T.2 OT 3IIILK

1. Baxnu cr6utua 3a ,TEIIEKO” EOO/l, HacThOMAM Npe3 TPETOTO TPUMeceYHe Ha
2016r.(01.01.2016 . - 30.09.20161.) :

Ha 28.04.2016 r. cbc 3asaBaenue 2 Bx. N2 20160428094933 apyXecTBOTO € 3adBUJIO 3a
o6BABaHe B TBProBCKHS PEruCTbpP KbM AreHUMs MO BNUCBaHUA roAuuieH QHHAHCOB
otdyeT KbM 31.12.2015 r. KbM HacTodwus MoMmeHT '®O He e o6sBeH e B Tbprosckus
PerucTbp.

Ha 25.04.2016 r. efHONIMYHMSA COOCTBEHHUK Ha KamWTaja U yNpaBUTeN Ha APYKeCTBOTO -
An6ena llBeraHoBa bajieBa npuema pelueHue 3a ojo6psiBaHe Ha roauuleH (UHAHCOB
OTYeT Ha JApyxecTBOTO KbM 31.12.2015 r., npuemMa rofyiuiHus JOKJaJ 3a JAeHHOCTTa Ha
ApyxecTBoTo npe3 2015 r. U pelneHue HepasnpezeseHaTa Neyanba Ha JPYKECTBOTO B

pasmep Ha 17 795.28 nB. na O0bje pasnpejesieHa 3a MOKpPUBaHe Ha 3arybd OT MHHAJU
TOJIUHU.

Ha 29 0nu 2016 r., upe3 meguiinaTa areHuus Hudocrok, ,TELIEKO” EOO/l e onoBecTu0
$YHaAHCOB OTYET 3a IIbPBOTO IecTMeceyre Ha 2016 I. U e mpejcTaBuI0 Chliusa Ha KOH.

Ha 25 Asryct 2016 4pe3s MeauiiHata areHius Hudboctok u go KOH, cwriaacHo
u3auckBanuaTa Ha Hapegoa 2 na KOH ,TELHEKO” EOO/l e onoBecTU/I0 yBeJOMJIEHHE 3a
CKJIIOYEH JIOTOBOp C MeJAMIHA areHlus, ype3 KOATO Ie ONoBecTsiBa WHbopMalnusa 1o .
061ecTBEHOCTTa, 2 UMeHHO UHdocTok http: //www.infostock.bg/

2. Bauganue Ha BaxHuTe cb6utHa 3a ,TEINEKO” EOOJl, HACTHIUAN Ope3 TPETOTO

TpuMeceyre Ha 2016 r. BLPXY Pe3VJITATHTE BLB GMHAHCOBHA OTYET

Baxnurte cbb6uTHuda 3a ,TEIEKO” EOO/, HacTbOUAU Npe3 TPETOTO TpUMecedHe Ha
2016 r. He ca okaszajaud BJIMSIHHE BBPXY pe3yATaTUTe BBB (PHHAHCOBUS OTYET Ha
JpyKecTBOTO.

Kbm 30.09.2016 r. , TELHEKO” EOO/] 0oTYMTa HETHH NPUXOLHU OT NPoJaxk6H B pa3Mep
Ha 2 945 XUJL. JIB. COIPSIMO PETHCTPUPAHKUTE 33 ChIUA Nepuo Ha 2015 r. HETHU NPUXOAU
OT mpoZax6u Ha cToiHocT 3 810 XuJ. JB., KOETO NMpeJCTaBAABA HaMaJleHUe Ha HETHUTe
NPUX0JM OT NpoJaxou c 22,70 %.

KbM 30.09.2016 r. HeTHUTe NpuUxoAy OT nNpoAaxo6a Ha ycayru Ha ,TEIIEKO” EOO/J]
ca Ha cToHHOCT 236 xuJ. JB. cupsiMo 221 xuJ. JB. 32 cblus nepuop Ha 2015 r., koeTo
npeJicTaBjadaBa yBeJndeHue oT 6,78 %, a HeTHUTEe NPUXOAU OT Npojaxba Ha CTOKHU ca B
pasMmep Ha 2 709 xuJ. aB. cnipsMo 3 589 xu. aB., kbM 30.09.2015 1.

KM 30.09.2016 r. ,TELJEKO” EOO/] peructpupa HeTHa niedas6a B pa3Mep Ha 80 xuJ.
JIB. B cpaBHeHMe ¢ ot4yeTeHaTta KbM 30.09.2015 r. HeTHa 3ary6a Ha CTOWHOCT 3 XWJL. JIB. ,
KOETO MpeJiCTaB/sABa 3HaYMTeJeH P'bCT Ha NeYantaTa KbM TEKYIUsA NEPUO/,

KbM 30.09.2016 r. cymaTta Ha aktuBuTe Ha ,TEHEKO” EOOJ e 903 xun. JiB. a
CTOWHOCTTa Ha COOCTBEHUA KanuTaln e -34 XuJ. JB.



4. OINMNHCAHHUE HA OCHOBHWUTE PUCKOBE W HECUI'YPHOCTH, IPEJI KOUTO E

— WM3NPABEHO ,TEHUEKO” EOOJ INPE3 CAEJABANIUA PUHAHCOB NEPUOJ
CUCTEMATHUYHH PUCKOBE

OBl MAKPOUKOHOMUYECKH PUCK

Ha cBoeTo 3acefiaHue 10 TapUyHaTa NOJUTHKA, IpoBeJeHo Ha 8 cenTeMBpu 2016 T.
YupasuTenHUAT ¢bBeT Ha EBponelickaTa LieHTpasJHa 6aHKa HalpaBH OlL[€HKa Ha JaHHUTE
3a UKOHOMHKaTa U QHUHAHCHTe, NpeJOCTaBeHU CJie]] HEroBOTO 3acelaHHe Npe3 I0JH, U
06Cb HOBUTE MAaKpPOMKOHOMHUYECKU NMPOrHo3u Ha ekcrneptute oT ELB 3a eBpo3oHara.
YnpaBUTeNHUAT CbBET NPOABbAXKaBa Aa oyakBa BBII B peasHo U3paxkeHUe Zja HapacTBa ¢
yMepeH, HO YCTOMYUB TeMI, a MHJIALUATA B eBPO30HATA Za Ce MOBUIlaBa MOCTENEHHO
npe3 cjefBallUTe Mecelld B CLOTBETCTBUE C TeMINa, 3aJOXeH B TNpPOTHO3UTE Ha
ekcnepTuTe ot 10HU 2016 r. B 060611eHHe, Makap HATUYHUTE Jocera JJaHHU Jia coYaT, 4ye
HKOHOMMKATd Ha €BpO30HaTa oOCTaBa YCTOHYMBA CHOpAMO MNpoAbJrKaBallaTa
MKOHOMHUYECKa U MOJIMTHYecKa HECUT'YPHOCT B CBeTa, PUCKOBETE OT HaJllleHsiBaHe Ha
6a3vcHUA CLeHapuil ce 3amas3Bar.

Oumenka 3a CBCTOSHUETO Ha HWKOHOMHKAaTa M ¢UHAHCHTe KbM JaTaTa Ha
3acefanueTo Ha YnpaBuTtennud cbBeT Ha Ellb ot 8 centemepu 2016 1.:

IIpes mbpBOTO 1WecTMeceyde Ha 2016 r. mpoAbJikaBa CABPXKAHUAT pacTexX Ha
CBeTOBHAaTa MUKOHOMHKA. B Objeule ce oyakBa TOH MOCTENEHHO Ja Ce Bb3CTAaHOBSABA.
Huckute JNUMXBEHW MNMPOLIEHTH, NMOJO6psABalUTe Ce YCIOBHUS Ha NasapuTe Ha TpyAa H
NMOBUILABAIIOTO Ce JO0BepHe MOJAKPeNsT NepCHeKTUBUTE 3a Pa3sBUTUTE HKOHOMHUKHU
HEe3aBUCHUMO OT TOB3, Ye HECUTYpPHOCTTa, NopojeHa oT pedepenHayMma B O06eAMHEHOTO
KpaJCTBO 3a WIeHCTBOTO My B EC, 1e ce 0Tpasu He6JATONPHUSTHO BBPXY TbPCEHETO B
Tasu crpada. llo ce oTHacs [0 MKOHOMMKUTE C Bb3HMKBAN[M Ia3apu, O4YaKBa ce
CTOMaHCKaTa akTUBHOCT B KuTall fAa ce 3ab6aBu, a NepCcleKTHBUTE 3a ToOJIEMHUTE
U3HOCHUTEJM Ha CYPOBUMHM OCTaBaT MO-cJabW He3aBUCHUMO OT HSKOM NpH3HallM Ha
cTabunusupaHe. Bce ome ce 3ana3BaT puUcKOBeTe 3a HaJilleHsBaHe Ha IpPOTHO3aTa 3a
rJ106aJHaTa UKOHOMHYECKa aKTHUBHOCT.

Ilo gaHHu ot UkoHoMuyecku 6wosieTuH Ha ELB, 6p. 6/2016, HUKOHOMHYECKOTO
Bb3CTAHOBSABaHE B €BpO30HATa poJbikaga. [Ipe3 BTopoTo TpuMeceuyue Ha 2016 1. BBII B
peajHO M3paKeHWe Ha eBpO30HaTa HapacTBa Ha TpuMecedyHa 6asa ¢ 0,3 % cuen
yBeandenue ¢ 0,5 % mnpe3 mbpBOTO TpuMeceyue. PacTeXxbT € MOAKpENdaH OT HETHHUS
WU3HOC, KaKTO M OT BCe TakKa [OJOXHUTEJHHUS MNPUHHOC Ha BBTPEUIHOTO TDbPCEHE.
[locTbnBamuTe AaHHU CoYaT, ye Npe3 TPeTOTO TpuMeceude Ha 2016 T. pacTexbT Lie
JIOCTUTHE TeMI 6J1M30 2,0 HabJI0JaBaHUsl Ipe3 BTOPOTO TPUMECeUHe.

B obaenie YnpaBuUTeNMHUAT cbBeT Ha EIIB oyakBa HMKOHOMUYECKOTO
Bb3CTaHOBsABaHE Ja NMPOADBJ/KM Jla Ce OCBIIEeCTBBA C yMepeH, HO YCTOHYUB TeMIL
BbTpemHoTO ThpceHe NpogbaXkaBa Aa 6bjie MOAKPENsSHO OT IPEHEeCEHUTE KbM peasHaTa
MKOHOMMKA MEPKH M0 NapuyHaTa NOoJUTHKA. biaronpusTHUTE yCaOBUS 3a pUHAHCUPAHE,
Mo-A00OpUTe MNMepCIeKTHBU 3a THPCEHETO W MOBHIIABAHETO Ha pPeHTabUJIHOCTTA Ha
IpeANpUATHATA NpPOABJIXKABAT Ja HacbpyaBaT BBH3CTAaHOBSIBAHETO Ha HHBECTUIIUMTE.
YcTOoMYMBOTO HapacTBaHe Ha 3a€TOCTTA, 6J1aroNpUSATCTBAHO U OT NPEAX0HH CTPYKTYPHH
pedopMH, K Bce olje OTHOCUTEIHO HUCKUTE LieHU Ha NeTpoJia JOI'bJHUTENHO NOAKPENsT
peasHud pasnoJsiaraeM [JoOXoJ, Ha JOMAakKWHCTBAaTa, a MO TO3W HaYUH U YacCTHOTO
notpebneHue. B jonmbaHenue ce o4akBa QUCKasHaTa NOJUTHKA Ha eBpO30HaTa Jia O'bjie
JIEKO eKCTAaH3WOHUCTHUYHA npe3 2016 . 1 Aa ocTaHe KaTo UsAJ0 HeyTpaJHa npe3 2017 r. u
2018 r. Bce nak obaye MKOHOMUYECKOTO BB3CTAaHOBSIBaHE B €BPO30HATA Ce 0YaKBa /ia ce
3a6aBu TOpaZM Bce Olle MOOHWXEHOTO BBHIIHO TbpceHe (CBBbpP3aHO OTYACTH C
HEeCHIypPHOCTTa, NOPOAeHa OT pe3yarara oT pebepeHziyMa B O6eJMHEHOTO KpaJCTBO),
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HaJIO)KHUTEJHUTE KOPEKIIUH Ha OajlaHCUTE B peanna CEKTOpPH U ©aBHOTO OCBbIIECTBABAHE

-~ HacCTpykTypHuTepegopMM4.

Cnopes MakpoOMKOHOMHUYECKHTe MPOTHO3W 3a €BpO30HaTa Ha ekcrnepTtute Ha ELIB

ot centTeMBpH 2016 . ce npeasrxaa bBII B peanno uspaxxenve ja HapacHe rofuiuHo c 1,7
% npe3 2016 r, ¢ 1,6 % npe3 2017 r. u ¢ 1,6 % npe3 2018 r. B cpaBHeHue c
MaKpOUKOHOMHUYECKUTe NMPOrHO3U Ha ekcnepTute oT EBpocuctemata ot touu 2016 r.
NIpOorHo3ara 3a pactexa Ha peanHus BBII e peBusupana seko Hagony. Ciope[ olleHKaTa
Ha YnpasuTenHusd cbBeT Ha ELb prckoBeTe 3a nepcrneKkTUBUTE 3a pacTexa B €eBpo30HATA
ca MpeJMMHO OT HaZilleHsIBaHE U Ca CB'bP3aHU IJIaBHO C BBHIUHATA CPeAa.

CbueBpeMeHHO MexayHapoAHUAT BaayTeH ¢oHA (MB®D) noBuiM nporHo3uTe cU
3a UKOHOMHYeCKHS pacTex Ha bbarapus 3a HacTosimjaTa W caejBaujaTa rojuHa. Cnopen
lecTMeceyHus: fokaaj Ha ¢onaa World Economic Outlook, ny6aukysan Ha 04.10.2016
r., OpyTHUAT BbTpelleH npoAyKT (BBII) Ha cTpanaTa e HapacHe ¢ go 3,0 % npe3 2016 T.
u 2,8 % npes 2017 r. llpesumnnTe nporiosu Ha MB® oT anpua 6s1xa 3a pacrex ot 2,3 %
U npe3 ABeTe roJuHHU.

OCHOBHMTE pDHCKOBe IpeJ, pa3BUTUETO Ha O'bJrapckaTa UKOHOMHKA, CIOpPEZ
ekcrieptiuTe Ha MB® ca BsiomaBamarta ce geMorpadcka KapTHHA, KaKTO W TOJIEMHUTE
UKOHOMUYECKH U COLIMaJHHU JUCOANaHCH MEXY OTAENHUTEe peTHOHH B CTpaHara.

Ha 06.10.2016 r. MuHuUcTepcTBOTO Ha ¢HHAHCUTe TyoJHMKyBa EceHHaTa
MaKpOMKOHOMHYEeCKa [pOTHO3a*, KOATO Ce OCHOBaBa Ha aKTyaJHW JONycKaHUs 3a
MeXyHapoJHaTa cpeZa 110 OTHOIIEHUE Ha BBHIIHOTO ThpceHe W Ha ueHuTe. (*Ipu
U320mesiHemo HA npo2HO3ama ca U3Nno/A38aHU cmamucmuyecku 0aHHU ny6auxKyeaHu do 12
cenmemapu 2016 2., ¢ UsKalO4YEHUe HA U3PUYHO ynomeHamume.) B cpaBHeHUe ¢ mpoJieTHATa
POrHo3a, UKOHOMHUYeCKHAT pacTex 3a 2016 . e 3aBUILIEH, 2 0YaKBAHUSTA 32 PAa3BUTHETO
Ha eBpONelCcKaTa U CBeTOBHATa UKOHOMUKA Ca TOHWXXEHU TIpe3 LeJIUs IPOTHO3€eH MepHO,

Cnopep nporHosaTa Ha M®, rnoGafHUAT peajieH pPacTeX € 3aHWXKEH B HOBUTE
Jonyckanus 3a 2016 r., nopaiu 3a6aBsiHETO HAa MKOHOMUYECKATa aKTUBHOCT B Pa3BUTHUTE
MKOHOMMKU. KakTo eBpomeiickaTa, Taka U aMepHKaHCKaTa MKOHOMHKA Ce OYaKBa Jia
3a6aBAT TEMIOBETE CM HAa pacTex Npe3 TeKylaTa rofAuHa. BiaronpusaTHOTO pa3BUTHE
NpU pa3BUBAILUTE Ce Na3apH, KaKTO U yCKOpeHHeTo Ha pbcTa Ha BBII Ha CAIll me uMar
BOJiella poJid 3a JUHAMUKaTa Ha CBeTOBHaTa UKOHOMMKa npe3 2017 r. B cbijoTo Bpeme,
pasBUTHETO Ha eBpollelickaTa UKOHOMHKA ce 0YaKBa /Jja OCTaHe MOTUCHATO, B pe3yJTaT Ha
NOBUIEHATa HECUTYPHOCT B PETruoHa, CBBbp3aHa C eoNOJUTHYECKOTO HamnpekeHHE,
MUTPALlMOHHMSA MOTOK KBbM cTpaHutTe oT EC, edpekTa oT mpeacTosimoTo H3JH3aHe Ha
Besuko6purtanus ot Cbio3a M BJOIIEHATa UKOHOMHYECKa W MOJUTHYeCKa Cpejla B
Typuus.

BoHuiHy AONYCKaHWA, ﬂpQMQHM CAPAMO NPEAXOAHATE NPOTHO3a.

Pasmves cnpumo

Tipeasrs pparvoss 2015
NPOAETHETE HPOTHOBS
Mexaynapoana cpega ; ot 017 2018 2015 2016 2817 2018 2018
UseTosHa MkoHomuKa {peanen pactem, %) 31 3.2 36 37 38 0.1 04 Eik ] 0.1
Esponelicxa urosommka - EC 28 {3} 1.8 1.6 1.8 1.8 2.8 20 19 1.9 -0.2 -0.4 -01 0.1
Banyred kype wa./espo 1.12 112 1.12 112 1.09 1.09 1.09 109 002 0.03 0.03 0.03
Liena 12 netpon "Bpent” {u.g./Bapen; 436 50.9 53.9 36.2 39,7 45,3 49.2 526 39 56 47 3.6
lena Ha Heeneprwisn cypossen (8 wa., %) -0.8 15 24 24 4.5 07 0.1 0.6 87 2.2 24 1.8

Hamounur: MO, EK, MBS, (E

bbjrapckata UKOHOMUKA ce 04aKBa Ja 0TOesexy peasieH pbeT oT 2.6 % npe3 2016
I., KATO OCHOBEH NPUHOC 33 pacTeXa cropef nporuosara Ha M® nie uMa BBTPEIIHOTO
ThpceHe (noTpedbseHre M uHBecTHUMH). O4yakBa ce GJAronpuaTHATA AUHAMHKa TPH
YacTHOTO NOTpebJeH e, OTYeTeHa NIpe3 MbPBOTO Noayrojgue Ha 2016 r., za ce 3anasu J10
Kpas Ha roJIMHaTa, a CnaJ’bT NPy NYOJUYHUTE Pa3xo/iM a ce 3ab6aBu 3HauuTeHO. 3a 2016
I. MHBECTUIMHTE ce o4YakBa ja 3abaBaT CBoS pbCT A0 3.7 % KakTo mopaju no-ciaaboTo
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HapacTBaHe Ha 3allaCciTe M YaCTHUTE HHBECTHLHH B CPaBHEHHE C ITBPBOTO NOJYTrogue Ha

___ TOAHMHATA, TdKd H 3d4PD4/id Clld/ld Ha Kal HTMQBH’DE@&BXQ,[ULHB_H}IBBHIEMIBDIO,,Kﬂﬁlﬂ_Cﬁ;i

A'bJKM Ha IPEMHUHABaHeTO K'bM HoBaTa ¢uHaHcoBa pamka 201482020 r. 3a puHaHCUpaHe

Ha NporpaMuTe oT QoHAO0BeTe HA EC. BHHIIHUAT CEKTOP Li€ UMa HOJIOKUTEeJNeH NPUHOC
KbM pacTexa Ha BBII, 613k [10 oT4eTeHUA 3a MoayroaneTo Ha roguuara (0.6 np.iw).

Ipes 2017 r. pacrexsT Ha BBII ce owaksa caabo ja ce 3a6asu Ao 2.5 %. [lpuHoc 3a
MO-HUCKUSA P'BCT Lie UMa NMo-c1aboTo BBHIIHO T'hPCEHE, KOETO Ilje Ce 0Tpa3u B 3abaBsiHe
Ha pacTexa Ha u3Hoca 210 3.9 % npu oyaksaH pbeT oT 4.4 % npes 2016 r. [Ipu 3acunBane
Ha BBTPEUIHOTO ThpCeHe, pacTeXX’bT Ha BHOCA HA CTOKM W YCAYTH CleJiBa Ja A0CTUrHe 3.8
%. B pesyaTaT, IpUHOCHT Ha HETHUSA M3HOC 33 pacTexa me ce noHWwxu go 0.2 mp.
YBesiM4eHUeTo Ha NOoTpebJIeHUETO e ce ABMKH Ha NPobJKaBaHe Ha MOJIOKUTENHUTE
TeHJEHLUH Ha Nasapa Ha TpyAa, KaKTo U Ha peTUCTPUPAHOTO No/J06peHre B OYaKBaHHUATA
Ha NoTpebUTeJIMTe Zia IPaBAT Pa3xoAH 3a MOKyNKa Ha CTOKU 3a ABJArOTpaiiHa ynorpeba.
[lonoxkuTeneH edeKT e KMa U OT yBeJWYEHHETO HA 3aMJallaHeTo B HAKOU JeHHOCTH Ha
ny6JMYHUSA ceKTop. [Io OTHOlleHuWe Ha WHBECTHIMHTE B OCHOBEH KallMTajl Ce 04YaKBa
yckopeHde Ha pactexa o 1.1% nopasid npekbcBaHe HAa HEraTUBHATA TEHJEHLHS NpU
Ny6JMYHUTE KalHUTaJOBH DPA3XOJU W 3amnasBaHe Ha IMOJOXUTesNHaTa JUHAMHKA OpH
YACTHUTE HHBECTHLHH.

3a nepuoga 2018 - 2019 r. ce oyakBa MOCTENEHHO yCKOPsiBaHe Ha pacTexa Ha BBII
o 2.7%. BbTpemwHoTO TbhpceHe e 6bJe BOAELIO 3a pacTeXa KakTo IO JUHUA Ha
norpe6JeHHUeTO, Taka U Ha MHBeCTULUUTE. [10-BUCOKUST PBCT HAa BBTPEUIHOTO ThpCeHe
e ce OTpPasH B YCKOPEHO HapacTBaHe Ha BHOC3, B pe3yJTaT Ha KOeTO NMPHHOCBHT Ha
HETHHUA U3HOC e NMPOABJKU [ia HaMassABa, a B Kpad Ha NPOTHO3HUS MepUoJi ce oYaKBa
HyJIeB IPUHOC K'bM pacTexa Ha bBII.

Ha 13.08.2016 r. Bbarapckata HaposAHa 6aHka (BHB) ny6aukyBa gmoksaza c
WHAUBUYaJIHA OaHKOBHU JaHHU 3a pesyaTaTuTe oT Ilperjiefa Ha KayecTBOTO Ha
aktuBHTe ([IKA) 1 Ctpec Tecta (CT) Ha 6barapckata 6aHKOBa CUCTEMA, TPEJOCTABEHU OT
He3aBUCHMHUTE KOHCYJTAHTH U 0000LleHH OT MeXAyHapogHAaTa KOHCYJTaHTCKa
KoMIlaHuA [leJIoHT.

OcHoBHM u3BOAU OT AokJazAa Ha BHD ca, ye 6aHkoBaTa cucteMa B bbarapus ocrasa
Jo6pe KalMTaJU3UpaHa, cJef, OTpa3siBaHe Ha pe3yJTaTuTe oT [Ipersiesa Ha Ka4eCcTBOTO
Ha aKTHUBUTeE, € KallUTaJOBO CbOTHOLIEHHEe Ha 6a30BUsl COGCTBEH KaNMUTaN OT I'bPBU pej
or 18.9 %, 3HauyuTenHo HaJ peryaaTopHuss MUHUMYM oT 4.5%. Peaynratute Ha
OTZeJHUTe OaHKU MOKA3BaT, Ye KaluTaJoBaTa aJleKBaTHOCT Ha BcAKa efHa 6aHKa oCTaBa
HaJ 3abJOKUTENHUSA peryaaToped MUHUMYM.

PesyatatuTe or CTpec TecTa MOTBBPKJAABAT CHJIHATA KamMTajloBa MO3ULUA U
YCTOMYMBOCTTa Ha NOTEHUMWAJHU IOKOBE Ha 6GaHKoBaTa chcTeMa. UHAMBUAyalHUTE
pesyJITaTH ca pasjUyHU 3a OTAENHUTe GaHKU U He ce MpeABWXJaA Ja ce CpaBHSABAT C
npeABapUTENHO 33/IaJIeHU ParoBU CTOHHOCTH.



[To nanuu Ha HCH npe3 centeMBpu 2016 T. 061MAT NOKa3aTes Ha 6U3HeC KAUMaTa
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AHkeTaTa oTuydTa TOAOOpeHHEe Ha ToKasaTeJsd B NPOMUILIEHOCTTA,
CTPOUTENCTBOTO U TbProBUsITA Ha APEOHO, OKATO B CEKTOPA HA YCIYTHTE Ce PErHCTPHpa
MOHHXEHHUE.

CbCTaBHUAT TOKas3aTesa ,0M3HeC KJMMaT B NpoMHiLIeHOcTTa” HapactBa ¢ 1.0
IYHKT B CpaBHeHHe C aBTyCT, KOETO Ce A'bJKM Ha MOo-O0JaronpUsTHUTE O4YaKBAaHUSA Ha
NpOMUIJIEHUTE TpeANpUeMayd 3a OU3HEeC CbCTOSIHUETO Ha NpeANpHATHATA IMpe3
cleABaIUTe IIecT Mecela. Ilo oTHOIIeHWe Ha HAcTosIaTa MPOU3BOACTBEHA aKTHBHOCT
OLIEHKHUTE UM Ca JIeKO NoA0OpeHH, KaTo ¥ OYaKBaHUSATA 3a JEeHHOCTTA Npe3 cJaeJBallUTe
TPHU Mecelia ca TS Aa ce yBeaudu. OCHOBHUTe (aKTOpH, OrpaHUYaBallld pa3BUTHETO Ha
fu3Heca, oCTaBaT CBbp3aHM C HECUTypHaTa MKOHOMHUYEcKa cpejla M HeAOoCTaTbYHOTO
T'bpCeHe OT CTpaHaTa.

[Ipe3 cenTeMBpU CbCTaBHUAT MoKa3aTes ,6U3HEC KJMMAT B CTPOUTEJNCTBOTO” Ce
yBeJauYaBa ¢ 1.4 myHKTa B pe3yJTaT Ha ONTHUMHCTHYHUTE OLIEHKHW Ha CTPOUTEJHHUTE
npeJnpUeMayy 3a HACTOSAIOTO OU3HEC ChCTOSTHUE Ha NMpeAnpUaTUsaTa. [lo TAXHO MHeHHe
HAcTOSIaTa CTPOUTENHa aKTUBHOCT Ce TOJ00psiBa B CpaBHEHUE C MPEAXOJHHMS Mecel,
KaTO W NPOTHO3UTE KM 3a CcJejBalluTe TpU Mecella ocCTaBaT OGyaronpusTHU.Haii-
CEpPUO3HUAT Opob6JieM, 3aTpyAHsABall AefHOCTTa Ha NpeJNpUATHUATA, NpPOABIXKaBa Ja
O'bJle HecUTypHAaTa UKOHOMHUYECKAa cpexa, cjlejBaHa OT KOHKypeHIUsiTa B OpaHIna u
$UHaAHCOBU NPOOGJIEMHU.

CbcTaBHUAT MoKasaTes ,6HU3HeC KIMMAT B TbProBUsiTa Ha Jpe6HO” ce MOKa4yBa C
0.6 nmyHKTa B CpaBHEHHe C aBTYCT, KOETO Ce ABbJOKM Ha MoJ0OpeHUTe OIeHKH Ha
TBProBUHUTE Ha JpebHO 3a HACTOAWOTO OW3HEC CbCTOSHUWE Ha TMNpeANpUATUSATA.
[lporHo3uTe UM 3a o6eMa Ha NpojaX6uUTe U NMOPBYKUTE KbM JOCTaBYMLUTE Mpe3
cJe/iBaliuTe TPU Mecelja obaye ca no-pesepBupanu. OcHOBHUTe GpaKTOPH, OrpaHUYaBallH
pa3sBUTHETO Ha OU3HeCa, OCTaBaT KOHKYPEHLUATA B OpaHIla, HEAOCTAaTbYHOTO ThbPCEeHe U
HeCUT'YpHaTa MKOHOMUYECKa Cpejia, KaTo ce OTYMUTA 3aCUJIBaHe Ha HETaTUBHOTO BJAHUSIHUE
Ha BTOpHUS PaKTop.

[Ipe3 cenTeMBpU CbCTAaBHUSAT NOKa3aTeJs ,6M3HeC KIUMAT B CEKTOpa Ha ycayrurte”
HaMmaJsiBa ¢ 3.6 MyHKTa B pe3yATaT Ha M3MeCTBaHe HA OLEHKUTE U OYaKBaHMUATa Ha
MeHU)KbPUTE 338 6U3HEC CbCTOSSHUETO Ha MPeANPUSTHATA OT ,[10-106p0” K'bM 3ana3BaHe
Ha ,cbwoTo”. [lo OoTHOlleHHe Ha THPCEHETO Ha YCJAYrM HacToflaTa TeHZAEHLUs ce



Oll€HsBA KaToO HO,[{OﬁI)EHa, JAOKaTO O4YaKBaHUATA UM 34 CJeJBalllUTE TPH Mecella Ca Io-

Crmopen oueHkata Ha OuckajiHusg CbBeT, mnpejctaBeHa Ha 19.07.2016 r.,

WKOHOMHUYECKHUSAT pacTeXx Ha bbarapus npe3 Ta3d roguHa Lie Bapupa B AuanasoHa 1,8 -
2,5 % B 3aBUCUMOCT OT pasJIMYHUTE ClieHapuHu 3a pa3BuTHe. OLEHKUTE U aHAJU3UTE Ha
duckanHUg CbBET 3a MKOHOMUKATa ca HampaBeHM Ha 6a3aTa Ha aHaJu3 Ha
cpelHOCpOYHaTa OwXeTHa NporHosa, KoHBepreHTHaTa mporpaMa M O4YaKBaHHUSITA Ha
pa3sMYHUTE MEXJAYHApOAHU (UHAHCOBU WHCTUTYLMHM 3a CBETOBHATa HKOHOMHUKA M
bbarapus.

KaTo ocHOBHM BBHHIIHM PUCKOBe B aHaiu3a Ha PUCKaJHUSI ChBET Ce OTKpOSBAT
3a0aBSIHETO Ha UKOHOMUKHTE Ha pa3BUBAlUTe Ce CTpaHu oT A3us u l0xHa AMepHKa U
ocobeHo Ha Kurtaii, ¢ koliTo HKOHOMUKaTa Ha EBponeiickus cbio3 (EC) - 0oCHOBHUSAT HU
THProBCKM NapTHbLOp, € CUJIHO 006BBbp3aHa. JucOGanaHC Ha CBeTOBHATA WKOHOMMKA
NOpaXAaT U NO-HUCKUTE LleHW Ha TOpUBaTa U PECYPCUTE.

Jpyr nouuHeH BbHIIEH PHUCK Ca MOJUTUYECKUTE U BOEHHH KOHQJUKTH.

Cnopej, ®uckaJHUS CbBET OCHOBHUSAT BBTPEIIEH PUCK € CBbP3aH C HUCKOTO HUBO
Ha UHBECTULUY, IpeiBapuTeNHUTe AaHHU Ha HCHU 3a kouTo couat, 4e nmpogbJKaBa fa ce
OTYMUTA CUJIeH cnaj. JlaHbYHaTa CTPYKTYpa € 6JaronpHUsTHA, HO OCTaBa TEXECTTa BbPXY
MaJIKvs U cpefieH GU3Hec, T.e. UMa NOTEHLMank 3a noAobpsiBaHe Ha GU3HEC cpejaTa ypes
pedopmu. OT ®PuckasHusl cbBeT MOCOYBAT, Ye 3a0aBAHETO HA CTPYKTYpPHUTE pedopMu
ChIO Ie Bb3NPENSATCTBA pacTeXa.

JIMXBEH PUCK

JINXBEHUAT PUCK € CBBbP3aH C BBH3MOXKHM, €BEHTYaJHH, HEraTUBHU NPOMEHU B
JIUXBEHUTE HUBA, YCTaHOBEHHU OT PUHAHCOBUTE MHCTUTYLUM Ha Peny6arka Bbarapus.

[Ipe3 ¢peBpyapu 2016 r. EI|b npue pewenue aa faje HOBU CTUMYJH 3a UHAHCOBUSA
cekTop. Ha 10.03.2016 r. YC Ha EIIb nipue cieHUTe pelieHus:

e OCHOBHMAT JUXBEH MPOLEHT 32 pedUHaHCHpPaHe Ha ThbProBCKUTE GAHKU ce
npomeHs Ha 0 %. EQekThT OoT TOBa pellleHHe e O-CKOPO CUMBOJIUYEH, Tbil
KaTo JI0 TO3U MOMEHT JIMXBEHUSAT npoueHT 6eme 0,05 %.

e [lemO3UTHUAT JIMXBEH NpPOLEHT ce npoMeHA Ha -0,4 %, KoeTo 03Ha4yaBa, 4e
3a Ja JenosupaTr HU3JNUIIHUTE CA B MoMeHTa cpejctBa npd EUD,
TbPrOBCKUTE OaHKU TpsAOBa JAa nJjaulat noseve. llesta e 6aHKUTe Ja
yBeJIM4YaT KpeJUTUPAHETO, C KOeTo Jja ce MoAKPeNnH HKOHOMUYECKUS P'bCT.

o CtuMmynu 3a kpepuTupane - EIIb me npepocrars Ha GaHKUTe KPeJUTH NPU
0% JiMxBa npes caefBaliUTe YeTUPHU rofuHU. OcBeH TOBA JIUXBAaTa MOXe Jia
CTaHe oTpULaTesNHa U Aa AocturHe Ao -0,4 %, ako 6aHKUTe KpeJuTupar
6usHeca. ToBa o3HayaBa, 4ye ELIb Ha mpakTuka 1je nJama Ha TbProBCKUTE
0aHKH, 3a Jla B3UMAT KPeJUTH OT Hesl.

e [Iporpamara 3a U3KynyBaHe Ha KOpPNOpaTUBEH ALJT ce yBennyaBa oT 60 Ha
80 mMapa. eBpo MeceuHo. llesiTa e B MKOHOMUKATA Ja Ce BJEAT CBEXHU MapH, €
KOUTO Jia Ce MpecJe/BaT LejuTe 3a uHPaanusta B EBpo3oHara.

Bbrpexky BCUYKUTE Te3U ONUTH 3a NpeJu3BUKBaHe Ha UHIauus, npordosaTa Ha ELD e,
ye noHe o 2018 roguHa uessiHaTa UHGJIALHUS OT 2 Ha CTO HSAMA Jia O'bJie MOCTHTHATA. 3a
ciejBallaTa roilMHa UKOHOMUCTHUTe Ha 6aHKaTa o4akBaT UHOJanus oT 1,3 Ha cTo U 1,6 Ha
cto. [Ipy npor1osuTe 3a p’bCTa Ha UKOHOMHUKaA YUCJIATa CBILO ca gocTa HUCkM - 1,7 u 1,8
Ha cto 3a 2017 u 2018 roguHa.

Ha 2wouu 2016 r. YopaButennust cbeeT Ha ELlb B3e pemeHue mporpaMara 3a
3aKylyBaHe OT KOpPIOPAaTUBHHUS CEeKTOp Ja 3anoyHe Ha 8roHW 2016T. u onobpu
OCTaHaJHUTe TEXHUYECKHU CllellMPUKALUU Ha TporpaMara.

Ha 22 rouun 2016 1. YnpaBuTenHudaT cbBeT Ha ELIb B3e pemeHue ga BB3CTaHOBU
U3KJII0YEHUEeTO, OTHACAL0 ce 10 ThPryeMUTe JbJTOBU UHCTPYMEHTH, eMUTHUPAHU WU
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H30AJI0 TaPaHTHUPAHU OT Peny611mca F'prlI/IH, KOE€TO BpEMECHHO MMPEKpaTABa IPpHUJIATaHETO

(v

obe3neyeHHs 3a Te3U UHCTPYMEHTH, KaTO Ce npujarat JUCKOHTHPAHUATa, MOCOYEHH B

NIpaBHUA aKT 3a U3M'bJHEHUE.
Ha 9 onn 2016 . YnpaButenuusit cbBeT Ha ELIb o06pu xapMoHu3anuaTa Ha
OJIUXBSIBAHETO, IPUJIAaraHo 3a rapaHIIMOHHHTe GOHJI0BE Ha CUCTEMHO BaXKHUTE MJIATEXHU
CUCTeMU, JbPXKaHM npu EBpocucTeMarta, cnpAMO JUXBEeHUs MPOLEHT Mo AeN03UTHOTO
ynecHeHHe. XapMOHH3HWPAHOTO OJIMXBABaHe Iie ObJe OTpa3eHo B JBYCTPaHHUTE
CIIOpasyMeHUs MeXJy OofepaTopuTe Ha CUCTEMHO BAXKHUTE ILJIATEXHH CUCTEMU H
CbOTBETHHUTE LieHTpalHu 6aHku oT EBpocrcTeMaTa Hall-k'bcHO 10 24 centeMBpH 2016 T.
YUpaBUTENHUAT CbBET CBIO Taka 0J0OpM NpUJaraHeTo Ha JIMXBEHUS NpPOIEHT Mo
JIeTIO3UTHOTO yJleCHEHHWe, KOMTO e B CHJId, KbM BCUYKH TapaHIMOHHU QOHJ0Be Ha
MHQPacTPyKTypH Ha pUHAHCOBUS Nasap, AbpKaHu npu EBpocucremara.

Ha 08.10.2016 r. YnpaButeaHuaT cbBeT Ha Ellb pemu, TUXBEHUAT MpOIEHT MO
OCHOBHHUTEe oIlepallud Mo pedUHAHCUpaHe U JIMXBEHUTE MNPOLEHTH MO0 TNPeAeJHOTO
KpeJUTHO yJleCHeHHe U JIeNI0O3UTHOTO yJieCHeHHe [ila 0CTaHaT HepoOMeHeHW Ha HUBA OT
0.00 %, 0.25% u -0.40 % cbHOTBETHO U NMPOABJXKABA Jla O4YaKBa, Ye Te Ile OCTaHaT Ha
cerallHUTe UJIM Ha NO-HUCKHU paBHUILA 33 MPOABJDKUTENIEH NEPHOJ OT BpeMe W JocTa
cneJy IPpUKIYBAHETO HA HETHUTEe MOKYIKM Ha aKTUBU OT CTpaHa Ha EBpocucTeMara.
YnpaBUTENHUAT CbBET NOTBBP/AH, Y€ MECEYHUTE NIOKYNIKHA Ha aKTUBH 3a 80 MJpA. eBpo ca
npejBUJIEHH Jia ce TPOBEXAAT 40 Kpasd Ha MapT 2017 r., a npy HEOO6XOAUMOCT U CJIef; TOBa,
HO NpU BCHYKHM CJAy4Yad [0 YCTaHOBSIBAHETO Ha TpaillHa Kopekuus B TpeHJa Ha
HH}JIALMATa, KOUTO Jja CbOTBETCTBA Ha 1eaTa Ha YC Ha ELIB 3a undaanusra.

OcCHOBHUTE JINXBEHH NIPOLEHTH, onipeAeneHu ot BHD 3a nepuoaa
01.01.2016 - 30.09.2016 . ca:

Ta6auma Ne 2
“

Anyapu 2016 1. 0.01 %
®eppyapu 2016T. 0.00 %
Mapt 2016 . 0.00 %
Anpun 2016 . 0.00%
Maii 2016 . 0.00 %
Onu 2016 T. 0.00 %
HOau 2016 T. 0.00%
ABryct 2016 T. 0.00 %
CentemBpu 2016T. 0.00%

*UsTouynuk:BHB
WHOJIAINNUOHEH PUCK

WHnauuoHHUST pUCK IpecTaBsIBa BCe06I0 MOBHINABaHe Ha [[eHUTE, TPH KOETO
napure ce 00e3leHAT W CbLIECTBYBA BePOSTHOCT OT TMOHacAHe Ha 3ary6a oT
JIOMaKWHCTBaTa U GUPMHUTE.

Ilo fannu Ha HCH MHAeKCBT Ha NOTpebUTeNCKUTe LieHH 3a toau 2016 r. cnpsaMo
1oHM 2016 1. e 101.0 %, T.e. MeceyHaTa undauud e 1.0 %. UHdaanusTa OT Havyaso0TO Ha
roayHata (ronu 2016 r. cupsamo pexkemBpu 2015 r.) e munHyc 0.2 %, a rojgumHara
uHbnauus 3a woau 2016 r. cnpsamo toau 2015 r. e Munyc 0.2 %. CpeAHoroaMmHaTa
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UHQanus 3a neprofa arryct 2015 - tonu 2016 1. cnipssMo nepuojga asryct 2014 - ronu

Ilo fannu Ha HCH XapMOHM3HMpaHUAT MHAEKC HA TMOTPEGUTECKUTE [eHU 3a 101U

2016 r. cnpamo toHu 2016 1. e 101.0 %, T.e. MeceuHaTa uHduanud e 1.0 %. Uudpaanusara ot
HavyaJoTo Ha roAuHaTta (roau 2016 r. cnpsimo gexkemBpu 2015 r.) e mMunyc 0.4 %, a
rogvumHara WHONauusa 3a toau 2016 r. cnpamo wau 2015 r. e munyc 1.1%.
CpengHoroauimHaTta WHGJIaNuUA 3a nepuoga asryct 2015 - ronu 2016 r. cnpaMo mepuoja
aBryct 2014 - roau 2015 r. e Munyc 1.3 %.

WHpekchbT Ha MOTpeOUTENCKUTE LieHW 3a aBrycT 2016 r. cnpsamo toau 2016 1. e
100.0 %, T.e. MeceyHaTta UHAauusA e 0.0 %. UHdaanuaTa OT HAYaJOTO Ha roAuHaTa
(aBryct 2016 r. cnpsimo aexkeMBpd 2015 r.) e MuHyc 0.2 %, a roguinmHaTa UHIANMA 3a
asryct 2016 r. cupsamo aBryct 2015 r. e Munyc 0.3 %. CpeaHoroaumHaTa HHpaaLUa 3a
nepuoja centeMBpu 2015 - aBryct 2016 r. cnpsiMmo nepuoga centemepu 2014 - asrycr
2015 r. e muHyc 0.8 %.

XapMOHH3UPAHUAT UHAEKC Ha NOTpebUTeNCKUTe LieHH 3a aBryct 2016 r. cupsamo
1o 2016 1. e 100.0%, T.e. MeceyHaTa uHOanus e 0.0 %. HHPaanuaTa oT Havyaao0TO Ha
roguHaTa (asryct 2016 r. cnpsMo fAekemBpu 2015 r.) e munyc 0.3 %, a roaviuHaTa
uHdauus 3a aBryct 2016 r. cnpsamo asryct 2015 r. e Munyc 1.1 %. CpegHorogMumHaTa
uHbanua 3a nepuoga centeMBpu 2015 - aBryct 2016 r. cipsAMoO mepHoja CeNnTeMBpU
2014 - aBryct 2015 r. e MuHyC 1.4 %.

MH/leKCBT Ha OTPeOUTENICKUTE LieHH 3a cenTeMBpH 2016 r. cipsiMo asryct 2016 T.
e 99.5%, T.e. MeceyHaTa uHnayus e MUHyc 0.5%. UHaanusTa 0T HaYaJIOTO Ha FrOAUHATA
(centemBpu 2016 r. cipsimo AexkeMBpu 2015 r.) e MUHyc 0.7%, a roauimHaTa MHIaLMs 3a
centeMBpu 2016 r. copsiMmo centeMBpd 2015 r. e munyc 0.6%. CpeaHoroAvinHaTa
UHaLMs 3a nepuoja okToMBpH 2015 - centeMBpu 2016 r. cipaAMo NepHOA OKTOMBPU
2014 - centemBpu 2015 1. e Munyc 0.8%.

XapMOHU3UPaHUAT MHJEKC Ha NOTpeOUTeJICKUTe LeHW 3a cenTeMBpu 2016 T.
cnpamo asryct 2016 r. e 99.3%, T.e. MeceyHaTa UHAauus e MuHyc 0.7%. MapnanusaTa ot
HayaJoTo Ha roguHara (centeMBpu 2016 r. cnpsimo gekeMBpH 2015 1.) e Munyc 1.1%, a
rojumHaTta MHbManus 3a centeMpy 2016 r. cnpsmo centemepu 2015 1. e MuHyc 1.1%.
CpeanoropumHaTta HHGALMA 3a epHoAa okToMBpH 2015 - cenTeMBpu 2016 r. cipaMo
neproga okToMBpu 2014 - centemBpu 2015 r. e Mmunyc 1.4%.

PaznnyuuaT obxsat Ha MIII n XUIIL u choTBeTHO pasjauyHATa CTPYKTypa Ha
noTpebJieHueTo ca MPpUYNHA 3a pa3JUYHUTE CTOMHOCTH Ha ZiBaTa UHJeKca.

MakpouKoHOMUYECKUTe NPOTHO3M 3a eBpO30HaTa Ha ekcneptute Ha EIlB ot
centeMBpu 2016 r. npeasmwxaat roguimHa XUIL undnauus ot 0,2 % npes 2016 ., 1,2 %
npe3 2017 r. u 1,6 % npes 2018 r. [IporHo3aTa 3a XUIILl unaaiuaTa e B 061H JUHUU 6e3
NpoMsiHa CIPsAIMO MaKpPOMKOHOMHYECKUTE NPOrHO3U Ha ekcrnepTuTe B EBpocucremara ot
1oHHU 2016 T.

Cbraacno EceHHaTa MaKpOMKOHOMHYECKa MpOTHO3a Ha MUHMCTEPCTBO Ha
¢unancure, nybaukysasa Ha 06.10.2016 r., npe3 2016 r. roAMIIHAAT TeMI HAa HHALUA
0CTaBa OTPUIATENIEH, KaTO OTYMUTA U3BECTHO YCKOpPeHHe Mpes MbPBOTO NOJYTrojue Haii-
Beue I10 JIMHUA Ha CTaZa B LEeHUTEe Ha eHepIruiHUTE CTOKU M XpaHUTe U NoeBTHHABaHe Ha
KOMYHHUKallHOHHUTe ycayry. [Ipe3 seTHuTe Meceuyd obade jgebsanusta B CTpaHaTa ce
ceuBa Jo -1.1 % Ha rogumHa 6asa npes aBryct. TeKywoTo pa3BUTHE Ha I0KasaTelsd H
CbLECTBEHOTO 3a6aBsHe B CHaJ0OBETe HA MEXAYHAPOJHUTE 1|eHU Ha CYpOBUHWTE LaBa
ocHoBaHMsA Ha M® ja oyakBa MOJIOXKUTENHO U3MeHeHHe Ha obuust XUTTI] B kpasa Ha 2016
r., A'bJOKAI0 ce Hal-Bede Ha I10-BUCOKUTE LIeHW Ha XPaHHTe W TPaHCIOPTHUTE FOpHUBA.
O6maTa No3ULUS eHepruiHU CTOKH ofaue ce OYaKBa Jla OTYeTe MoeBTHHABAHE Mopaju
M3BBPUIEHUTE KOPEKUMH B aJIMUHUCTPAaTUBHUTE LUEHW Ha TOIJIOEHepruaTa H
LIEeHTPalHOTO TrasocHabAaBaHe mnpe3 rojuHara. Cropes nporHosata Ha MO,
oTpuLaTesHaTa 6asucHa HHbanus e ce 3abass. [IpoAbiskaBalo NOHWXEHHe ce 09aKBa
NpH LleHUTe Ha HeeHeprulHUTE HeXpaHUTEeNHU CTOKH, Hall- Bede [0 JUHUY Ha Te3u C
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J'bJITOTPAeH XapakTep, AOKATO YCAYTUTE e 04aKBa Aa OTYEeTaT ¢1abo MOCKBIBAaHE KbM
-~ pexeMmBpu. CpeaHo 3a roauHara obumar XUl cnespBa Aa otyeTe noHuwxedue ot 1 %,
npeABKUJ BUCOKaTa Aedalus B iepuoja anpui-mail. Hatpynanarta undnanus B Kkpas Ha
2017 1. ce npeasuwxja Aa ce yckopu jpo 1.2 %, KaTo oTpuuaTesieH NPUHOC Ce oYakBa
e/IMHCTBEHO 1O JUHHUA Ha NPOABXKaBallo, Makap ¥ € O-HUCHK TeMIl, TOEBTHHABaHe Ha
NOTPeOUTENICKUTE CTOKH C ABJTOTpaeH xapakTtep. CpeAHOrofMIIHOTO MOBWIIEHUWE Ha
XHIIIL nmpes 2017 1. ce o4akBa Aa 6bae 1.5 %, a B nepuoja 2018@-2019 r. undsauusTa me
CE YCKOpW TpH [AONYCKaHE 33 NO0-BUCOKM MeXAYHapOAHH LeHM Ha TNeTposia U

HeeHepPruHHUTEe CYPOBUHM U HapacTBaHe Ha BBTPELUIHOTO ThPCEHE.

OCHOBHMTE pHCKOBe 3a INporHosdata 3a UHOJsanuaTa Ha M®P ca nmo-ckopo B
HU3XO/Alla TOCOKa, KaTo Ce CBbp3BaT Hal-Beue C MO-TOJSIM OT OYakKBaHWs CMaj B
MeXAYHapOJHUTE LieHW Ha CypOBUS METPOJ U APYrUTe OCHOBHU CYPOBHHH B YCJOBUSTA
Ha CPaBHUTEJHO HUCKO TbpPCeHe B CBeTOBeH Mamjab. ChIo Taka, eBeHTyaJHO MO-HUCHK
pacTeXx Ha BBTPELIHOTO ThPCEHE e OKaXke 3ajbpal] epeKT BbpPXy HapacTBaHETO Ha
[leHUTe Ha HeXpaHUTEeJHUTe CTOKH U ycayrute. OT Jpyra cTpaHa, OrpaHH4YeHo
npejJsaradHe Ha HAKOM XpaHU B MeXJAyHapoJieH MJaH BbB Bpb3Ka C HeOGJaronpusiTHU
KJMMaTH4YHU SBJEHUS MOXe Ja TMpeAU3BHKa MO0-BUCOKA WHOJalNUd B CTpaHaTa.
O6CbXKIaHOTO KBM MOMeHTa criopasyMmeHHe Mexay ctpanute ot OIIEK 3a HamansiBaHe Ha
npeAsiaraHeTo Ha CYpoOB TMeTPoJ CbhI0 64U J0BeJNO 0 M0-0bp30 B'b3CTaHOBSIBaHe Ha
MeX/[yHapOJHUTE L[eHH Ha CypOBHHATa.

HUHdanuaTa 3a nepuoga 01.01.2016 r. - 30.09.2016 r. e crieaHara:

Ta6aunma Ne 3
Anyapu 2016 .
deppyapu 2016 T.
Maprt 2016T.
Anpun 2016 .
Mait 2016 T.
IOHu 2016T.
Oau 2016 .
Asryct 2016 T.

CentemBpu 2016
T.

*UsTounuk:HCHU

IMMOJIMTUYECKH PUCK

[IoMMTHYECKUAT PUCK € BepOSATHOCTTa OT CcMsHAa Ha [IpaBUTENCTBOTO WUJU OT
BHe3alHa NMPOMsSHA B HeroeaTa MOJHUTHKA, OT Bb3HUKBaHE HAa BhTPEIIHONOJUTHYECKH
CbTpeceHWs U HeGJAaronpUsiTHH MPOMEHH B CTONAHCKOTO 3aKOHOJATEJICTRBO, B Pe3yJTaT
Ha KOETO CpejaTa, B KOSTO OllepupaT MECTHUTE CTOMAHCKU CY6eKTH Ja ce MpOMeHH
HeraTUBHO, a UHBECTUTOPUTE Jia TIOHecaT 3aryou.

llonuTHYeckUTe pUCKOBe 32 Bbarapus B MeXAyHapoJeH IUIaH ca CBBP3aHH C
MOETUTEe AHTAKUMEHTUTE 3a OCBIIECTBSIBAaHE HA CEPUO3HU CTPYKTYpPHH pedopMu B
CTpaHaTa B KayeCcTBOTO H Ha paBHompaBeH uieH Ha EC, moBumaBaHe Ha col[HaJHaTa
CTabUJIHOCT U OTpaHUYaBaHe Ha HeepeKTUBHUTE Pa3Xxo/H.



B Jloknaga 3a bbarapusa Ha EK ot 26.02.2016 r. ce npaBH 3a,/bJ604€eH NperJjes Ha

ODU-_HU _KaTOo - 0 OCHOBHUTE IKJHOYeHU S MU - Aahen O9 K- _HOJAU

NpeaAn3BUKATEJICTBA 3d CTpaHATaA C€ NOCOYBAT:

o ,DyHKIMOHHMpaHeTO Ha (UHAHCOBUS CEKTOP KaTo ILSJO Ce CTabUJIU3Upa, HO
npoAbJKaBaT Ja CbllecTByBaT puckoBe.” KoHcratupa ce mnofobpeHue B
,JTUKBUJIHOCTTA U PEHTAOMJIHOCTTAa Ha OAaHKOBHUSI CEKTOpP”, HO Ce CO4YM, 4Ye ,I0-
Cepuo3Ha OLieHKa Ha YCTOMYMBOCTTA HAa CEKTOpa MOXe Aa 6bJe HalpaBeHa CaMo
Bb3 OCHOBA Ha pe3yJTaTUTEe OT MNPeACTOALMUTEe MperJjej Ha KayeCTBOTO Ha
aKTUBUTE U TeCT 3a YCTOMYMBOCT, KOUTO Ce OYaKBaT KbM Kpas Ha JATOTO.”
Hab6ensi3aHu ca caboCcTH B He6aHKOBUS CEKTOP, KOUTO BCe Olle He ca OTCTPAaHEHH.

o llpogb/mxaBaT Ja CbLIeCTBYBAaT pPUCKOBe, TMPOU3THYAUIH OT TOJIEMUTe
3aZ’/bJDKEHUS Ha MpeAnpusiTUATa, W TNpedykd TMpes, HaMaJsiBAaHETO Ha
3aZIbXHAM0cTTa. TpalHaTa oTpULaTesHa UHJALUS 3aTPyJAHABA olle NoBeYe
HaMa/sBaHeTO 3aAJBXKHAJNOCTTA W OKa3Ba [OI'bJHUTEJEH HaTHCK BBPXY
peHTabuIHOCTTa Ha HeQUHAHCOBUTE NPEANPUATHA.”

e ,BnHIIHaTa mo3uiusa Ha CTpaHaTa KaTo LAJ0 ce e MoJo0puia AOMbJHUTENHO, HO
NpoJAbJ/KABAT Jja CbIeCTBYBAT pHUCKOBe.”

e ,OcraBamuTre cnaboCcTH Ha Masapa Ha TpyJa MNpoABbJKAaBaT JAa 3aTpPyAHSBAT
pacTexxa W OrpaHM4YaBaT KanaguTeTa 3a MPUCNOCO6sSIBAaHE HAa HKOHOMMKaTa.”
OT6ensi3Ba ce, 4ye ,BBIPEKHU HaNpeAbKa ¢ peGOpMUTE Ha aKTHBHATA MOJUTUKA Ha
nasapa Ha TpyAa, No-Ao6pOTO HacoYBaHe Ha XopaTa KbM CBOGOJHUTE PabOTHHU
MecTa € 3aTpPyAHEHO OT HeJOCTaThbYHOTO TNPUOPUTU3UpAHE, HACOYBAaHE U
YCTONYMBOCT HAa MEPKUTE B Ta3Hu 06J1acT.”

OCHOBHMSAT U3BOJ B JoKIaA 3a bbarapus Ha Economist Inteligence Unit (EIU) e, ue
BBbOPEKH GUCKaTHUTE NOAOOPEeHUs Mpe3 Nepuoja siHyapu - aBrycT cJej nporpeca B
KOHcoJMgauusaTa npe3 2015 . ca Hanule HIKOU PUCKOBe 3a 61oJpkeTa Ha bbjrapus npes
2016-17 r., nmpousTHYalUd OT Mpo6JeMH B eHepruiHus cekTtop. IIpuyvHaTa, BBIPEKU
CHUKAaBaHETO Ha iebUilUTa B CEKTOpPaA BCae cTBUe Ha pedpopMuTe npe3 2015 1. e ¢pakTbT,
Ye nMpe3 IOHU MeXAYHapoAHUAT apouTpaxeH cbl, petid HEK aa nuatu 550 MyH. eBpo Ha
pyckaTa ,ATOMCTpOHeKCcopT" 3apaAu pelleHHeTo Ha bbarapus ja ce oTKaXe OT TpoeKTa
3a AEL ,benene”. Brnpeku 4e koMileHcalUgTa € cCaMO MOJIOBUHATA OT TOBa, KoeTo Pycus
MCKa, TA NpeAcTaBJsBa 3Ha4uTesNHa cyMa 3a ¢uHaHcoBo 3aTtpyaHeHaTta HEK 1 BeposiTHO
e Tpsi6Ba ¢UHaHCMpaHe OT Ny6JH4YHM ¢oHJoBe. OcHOBHaTa mporHo3a Ha Economist
Inteligence Unit (EIU) e, ye ¢duckanHaTa KOHCOJNUAALHUS LIe NPOABJKU Ja HaJ[MUHaBa
L|eJINTe Ha IPaBUTEJICTBOTO B CPeJHOCPOUEH MJaH.

Bbarapus, kakTo U ApyruTe AbpKaBu — uieHkU Ha EC oT peruoHa, npogbikasa Ja
ObZe Cepuo3HO 3acerdara OT OOLO eBpoleickusi Npo6JieM C UHTEH3UBHUS GeXaHCKU
NOTOK OT binskus U3ToK.

Cnep 3acepanvero Ha Espomneilickus cbBer B bpaTucnaBa Ha 16.09.2016 r.
IIpeacepatensat Ha EBponeiickata komucusi XKan-Knog I0Hkep 06sBU, ye EBponeiickusT
Cblo3 Ile npeAocTtaBd 160 MJIH. eBpo Ha Bbjarapus 3a ynpaBjeHHe Ha TpaHULUTE U
npeosoJisiBaHe Ha MUIpaluoHHaTa kpu3a. [loMouTa 3a cTpaHaTa HU ce o4akBa Aa 6bJe
U3IJIaTeHa Ha JBa TpaHua. EBponeilckuaT cbBeT e pemua 108 MJH. eBpo Aa 6bjaaT
OTIyCHaTH I'bPBOHAYAJHO 33 HYX/JUTe Ha DbJjrapus, KaTo leJsTa e Tasd CyMa Aa
AocTturde 160 MJIH. eBpo, KAKBOTO e 6HJI0 UCKAaHeTO Ha O'bJrapCKUs IpeMuep.

[loNUTHYECKUAT PUCK 1€ Ce YBEJAUYH B CAy4ai, Ue HacTOALOTO NPAaBUTENCTBO He
yclnee Aa npejnpueMe aZleKBaTHU MePKHU 332 PUHAHCOBO U UKOHOMHYECKO CTabUIN3UPaHe
Ha CTpaHaTa, KaKTO W 3a MOCJAeJOBaTEJHO HW3BbpIIBAaHe Ha Cepuo3HH pedopMU B
ChJlebHaTa CUCTEeMa U BbB BCUUKH HepedbopMUpaHU chepu Ha 061eCTBEHUS JKUBOT.

JApyru QakTopu, KOUTO CBbLIO BJUAAT Ha TO3M PUCK, Ca EBEHTYaJHUTE
3aKOHOZaTeJlHM TNMpPOMEHH M B YaCTHOCT Te3H, KOMTO KacasT CTONAHCKUS U
WHBECTULMOHHHUSA KJIUMAT B CTPaHaTa.
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BAJIYTEH PUCK
ExcrnosuiinaTa KbM BadyTHHSA PHEK Ipe/icTaBgBa 3aBHCHMOCTTa -ePeKTHTe OT
M3MeHeHHeTO Ha BaJyTHUTe KypcoBe. CUCTeMaTHYHHUAT BaJIyTeH PUCK e BEPOSITHOCTTA OT

eBeHTyaJIHa NPOMsHa Ha BaJlyTHUA PeXUM Ha cTpaHaTa (BaJyTeH 60pj), KOeTo OU AOBEJIO
WJU 10 obe3lleHsiBaHe Ha JieBa WJM JI0 MOCKBIIBAHE HA JieBa CIPAMO YYXAECTpPaHHUTE
BaJIyTH.

BasiyTHUAT pUCK Ille UMa BJUAHUY BBPXY KOMIAHHWHM, UMAally Ma3apHU JsJ0Be,
IJIAIaHUATA HAa KOUTO Ce U3BbPUIBAT BbB BaJyTa, pa3/iMyHa OT JieBa U eBpoTo. T'bil KaTo
CbIJIaCHO ZIeHCTBAllOTO 3aKOHOAATeJICTBO B CTpPaHaTa O'bJrapCKUAT JieB € QUKCUPaH KbM
eBpoTo B cboTHoumeHue EUR 1 = BGN 1.95583, a bbairapckaTa HapojiHa 6aHKa e AJbXXHa
Jla HoA’bpXa HUBO Ha ObJrapCKUTe JieBOBe B 00pbleHHe, pABHO Ha BaJyTHUTE pe3epBU
Ha 0OaHKaTa, PUCKBT OT oOe3leHsiBaHe Ha JieBa CIOPSIMO  eBpollelckaTa BajyTa e
MUHUMAaJIEH U ce CbCTOU B'bB €BEHTYaJIHO NPeCPOYHO NIpeMaxBaHe Ha BaJyTHUS 60pJ B
crpaHata. Ha To3M eTanm ToBa M3rjexzJa MaJKo BeposiTHO, ThH KaTo O4YaKBaHMATA ca
BaJlyTHUAT 60pj Ja O6bJe OTMeHeH NpU MNpHeMaHeTO Ha eBpoTo B bBbirapus 3a
oduLHaIHa NJIaTeXHa eAUHULA.

TeopeTH4YHO, BaJyTHHUAT PUCK OM MOI'bJ JAa Ce MOBUIIH, KoraTo Bbarapus ce
NpUChbeAMHU KBbM BTOpUs eTan Ha EBponelickusi BanyreH Mexanussm (ERM II). ToBa e
pexuM, B KOUTO CTpaHaTa TpsbBa Ja NOALbpXKa BaJYTHUSI KypC CNpSIMO €BpPOTO B
rpaHuLuTe Ha +/-15% chnpsMo ueHTpasdeH naputeT. Ha NpakTHKa, BCUYKHA JbPiKaBH,
KOHUTO TIOHACTOAILEM ca B TO3M MexaHU3bM ([lanus, Ecronus, Kumbp, JluTBa, JlaTBUS,
Maurta), ca cBHAeTeNr Ha KoJiebaHus, KOUTO Ca CbUeCTBEHO MO-MaJKH OT MO3BOJIEHUTE
+15%.

duKcHpaHUAT KypC Ha JieBa K'bM €BPOTO He eJJMMHHMpA 3a O'bJrapckaTa BajayTa
pUCKa OT HeGJAroNpUATHU JBIXKEHUS Ha Kypca Ha eBPOTO CNpPSMO APYTUTe OCHOBHH
BaJyTH (WaTCKU AoJsap, OpUTaHCKMA MayHJ, WBeduapckd ¢GpaHK) Ha MeXAYHapOAHHUTeE
$UHAHCOBM NasapH, HO K'bM HAacCTOSI[MsI MOMEHT JPYXeCTBOTO He CYUT], Ue TaKbB PUCK
61 O6MJ CblLleCTBEH MO OTHOIIEHHE Ha JAelHOCTTa My. [lpyKecTBOTO MoXe JAa 6bjAaT
3acerHaTo OT BaJyTHUA PUCK B 3aBUCUMOCT OT BHJA Ha BaJyTaTa Ha NapHYHUTE
NOCTbIJIEHUS U OT BHJa HA BaJyTaTa Ha MOTeHLUAJHUTE 3aeMU Ha APYKeCTBOTO.

JIUKBUJAEH PUCK

[IposiBNIeHHETO HA JUKBUHUS PUCK 110 OTHOLIEHHE HA APYXKECTBOTO CE€ CBBP3BaA C
BBb3MOKHOCTTA 3a JIMICA HAa HaBPEMEHHW H/WUAM AOCTaThYHU HaJHYHH CPeJCTBa 3a
nocpeujaHe Ha BCHYKM TeKYIIH 3aJbJokeHus. TO3U PUCK MOXKe Jla HACTBIIM, KaKTO NpPH
3HaYUTENHO 3a6aBsiHe Ha MJAI[AHUATA OT CTpaHa Ha JUIbXHULUTE Ha APYXKECTBOTO, Taka
U NIPU He A0CTaTbyHO ePEeKTUBHO yNpaBJeHWe Ha MapUYHUTE IOTOLU OT JAeHHOCTTa Ha
JIPYKECTBOTO.

HECUCTEMATHUYHHU PUCKOBE

EKOJIO'MYEH PHCK

EKOJIOTUYHUAT PUCK Ce CBBbp3Ba CbC 3aMbpPCABAHETO Ha OKOJIHATa cpefia u
CBOEBpEeMeHHHUTe MepPKU 3a HeillHOTo omna3BaHe. BwbB Bpb3ka ¢ ToBa ,TELJEKO” EOO/
pa3BUBa CBOSITA JIeHHOCT, Chobpa3siBaKH Ce C M3MCKBAaHMUATA 3a ONa3BaHe Ha OKOJHAaTa
cpena. KoMmucuaTa mo oxkosHaTa cpefla CneAu 3a MOCAEJ0BAaTEJHOTO H3MbJIHEHHE Ha
NOJUTHUKATA Ha JlpyXecTBOTO B 06J1aCTTa Ha OKOJIHATa Cpejia.
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3ABUCHUMOCT OT JOCTABYUIIHN

B kadecTBOTO CH Ha rasopasnpeaenmeﬂﬂo ,upyxceCTBo ,,TEHEKO” EOO,Z[ € 3aBUCUMO

3albJDKEHUATA CH 3a pasmpejiesieHHe Ha npupo,ueH ras B 06m141—1a CBmuos KaTo KpaeH
cHa6auTe] M ePeKTHBHO M KayeCTBEHO O6GCJAyXBaHe Ha NOTPeGHUTENUTe, KaKTO [0
OTHOIIIEHVe Ha JOCTaBKUTe Ha IPUPOJEH ras, Taka U M0 MPOU3THYAIUTe OT TOBA OCHOBHU
3a/IbJOKEHUS — YCJIYTU M KOHCYJITAL{U M. '

B MoMeHTa /py»ecTBOTO HfIMa JOCTBN A0 ra3ompeHOCHAaTa Mpexa Ha CTpaHaTa.
»DYJITAPTPAHCT'A3” EA/] e BKJIIOYMJIO B CBOAITA TPOrpaMa U3rpaxKJaHeTO Ha ra30lIpPOBOJAHO
OTKJIOHEeHHe Mo nporpaMa ¢uHaHcupaHa oT M® Kosnoay# npes cneasamure rogunu. [pes
To3u nepuof ,TEIIEKO” EOO/| me cHa6jsiBa CBOMTE KJIHEHTH C KOMIIPECHpAH ras, KaTo
OCHOBEH JIOCTaBYMK B MoMeHTa e pupma ,M-T'A3” EOO/] rp. Pyce.

[IPOMAHA B HOPMATHUBHATA YPEJBA, U3UCKBAHUATA HA KEBP U OTHEMAHE
HA JTUIIEH3

Kato rasopasmpegenurenno apyxecrBo ,TEIEKO” EOOJ| e cy6exkt Ha peguua
CelMaNHX pasnopej6U M M3UCKBaHUA Ha 3aKoHa 3a eHepreTHKaTa U CbOTBETHUTE
NO/3aKOHOBY HOPMAaTHBHH aKTOBE, KAKTO M Ha Ha/[I30PHHUTE MPaKTUKH M KOHTPOJI OT CTpaHa
Ha Komucusara 3a Enepruitno u BogHo peryaupane (KEBP).

Jpy*ecTBOTO OChIIECTBSABA JEHHOCTH 10 CHab/iBaHe H pa3npejieieHHe Ha IPUPOAEH
ras B O6muna CBUIIOB Ha 6a3a u3ziazieHy npes 2012 roguna ot KEBP suuensuu:

e Jlunensua NoJI-394-12/26.09.2012r. 3a ochliecTBsABaHe Ha AeHMHOCTTa CHabjsBaHe C
IPUPOJIEH Ta3 OT KpaeH cCHabauTesN Ha 060cobeHaTa TepUTOpUS Ha o6lMHa CBUILOB 3a
CpoK 0T 35 roAUHY; U

o Jlunensua NoJlI -394-08/26.09.2012r. 3a ocbliecTBIBaHe Ha JieWHOCTTA pasmnpejeieHHe
Ha MPHUPOJIeH ra3 Ha o6oco6enaTa TepUTOpUs Ha o61rHa CBUIIOB 3a CPOK OT 35 FOUHM.

[Ipes 2015r., snuileH3MuTe 3a CHabAsBaHe W pas3NpejiefieHHe ca paslIUPeHH C
BKJIIDYBaHETO Ha o6ocobeHaTa TepUTOPHs Ha o61HHa Benexe.

B cayyai, ye 6bJjaT NPUETH HOPMAaTUBHU MPOMEHH, BbBEX/AIlU 10-PeCTPUKTHBEH
peXUM 3a OCbLIECTBABAHE Ha JIEWHOCTTA Ha APYXKECTBOTO, TOBA Ile JIOBEJiE JO CEpPUO3HU
3aTpyZHEeHHUs 3a KOMIIaHUATA. B ciayyall, 4e JIULEH3bT HA APYKECTBOTO 6'bp,e OTHEeT, TOBA
e noseje A0 HeBb3MoxHocT Ha ,TEIEKO” EOO/| na ochbliecTBsBa npejMeTa CU Ha
JerHOoCT.

5. Undopmanug 3a CKIIOYEHH I'oJIEMU CAeJKH MeX/AV CBbP3aHM JIMNa Ipe3 TPEeTOTO
Tpumeceyre Ha 2016 1.

IIpes TpeToto Tpumeceune Ha 2016 r. ,TELEKO” EOO/| He e CKIH0YBaNO CHAEJKH
CbC CB'BP3aHHU JIHLA.

20.10.2016 .

/YHpaBHTeJI/

12



