TOAULIEH JTOKJAJ 3A NIEMHOCTTA HA

HA , TELIEKO” EOO/], T'P. CBUII[OB
3A ®UHAHCOBATA 2016 .

HACTOSAIIUAT JOKJA 3A JEMHOCTTA E U3TOTBEH B CbOTBETCTBHUE C PA3IIOPEJIBUTE HA
YJI. 39 1 CJIEABAIIN OT 3AKOHA 3A CHETOBOJCTBOTO /B cuaa ot 01.01.2016 r./, 4J1.100H, AJL.7 OT
SHITOK U ITPUJIOKEHUE Ne10, KbM UJI. 32, AJL 2, T. 2 OT HAPEJIBA Ne2 OT 17.09.2003 I'. 3A
IMPOCHEKTHUTE ITPU INYBJINUYHO NPEJJATAHE U JOITYCKAHE J10 TBbPI'OBUS HA PETYJIMPAH
ITA3AP HA HEHHU KHUKA U 3A PABKPUBAHETO HA UHO®OPMALIUAL.



Ynpautenar Ha ,TELEKO” EOO/I, rp. CBulLOB, BOJeH OT CcTpeMexa Ja yIpaBJdBa
JPY’)KECTBOTO B MHTeEpeC Ha €eJHOJUYHUS COOCTBEHMK Ha KalMuTaja, KaKTO U Ha OCHOBaHHUE
M3UCKBAaHUSATA Ha pa3nopeouTe Ha 4. 39 u ciaeABaud OT 3aKOHA 3a CYETOBOJCTBOTO /B cUJa OT
01.01.2016 r./, yn.100H, an.7 ot 3IIUK u 4a. 32, an. 2, T. 2 ot Hapenb6a N2 2 ot 17.09.2003 r. 3a
NPOCHEKTUTE NMPHU NyOJUYHO NpeAsaraHe U AONyCKaHe [0 T'bProBUs Ha peryJiMpaH nasap Ha LileHHH
KHI>Ka M 3a pa3KpyMBaHeTO HAa UHPOpMalUsi U3rOTBU HACTOSIIIUAT JOKJA/[ 3a AelHocTTa //lokaaga/.
JloknaabT TmpeAcTaBs KOMEHTap M aHa/M3 Ha (QUHAHCOBUTE OTYETU U /Jipyra CbllecTBeHa
MHbopMalLMsi OTHOCHO (UHAHCOBOTO CbCTOSIHME U pe3yJTaTUTE OT AeWHOCTTa Ha JpPYyKeCTBOTO.
JloknaabT CbAbpKa OOEKTUBEH IIperJieJ, KOWTO IMpeACTaBs BSIPHO M 4YeCTHO pPa3BUTHETO U
pesyartatuTte oT gerdHoctTa Ha , TELLEKO” EOO/I, rp. CBU1110B , KAKTO X HETOBOTO ChCTOSIHUE, 3a€JJHO C
ONKCaHHe Ha OCHOBHUTE PUCKOBe, IIpeJ; KOUTO € U3IPaBEeHO.

1. OBIIIA UH®OPMAIIUA 3A IPYKECTBOTO

1. PETUCTPALIUA U AAMUHUCTPATUBHO-IIPABEH CTATYT HA APYXKECTBOTO
»TELIEKO” EOO/], rp. CBui0B e ocHoBaHO mnpe3 2001r., perucTpupaHo oT BeJMKOTHPHOBCKUS OKPbKEH
cbano ¢.aNe 1242/2001 r., c EMK 104575711 npu TbproBCKU PeErucTbp KbM AreHUMsATa 110 BIMCBAHUSATA.
JpyecTBOTO e CbC cefalulle U aZpec Ha yrpasJyeHue: rp. CBULIOB, x.K. Hagexna 1, Bx.B, eT.1, an.32.
AzlpechT 3a KopecnnoHZeHIUA e: rp. CBUILLOB, 3anaZHa UHAYCTPUAJIHA 30Ha.
[Ipe3 otueTHaTa 2016r. ce ynpaBJisiBa U ce IpeACTaBJ/IsIBa OT YipaBuTeJis - AnbeHa L[BeTaHoBa bazseBa
ApyxectBoTo e 100 % 4yacTHa COGCTBEHOCT;
E/Ho/iM4eH cOGCTBEHUK HA KaKTasia € GU3nIecKo JIMile
PeructpupaHusT OCHOBEH KanuTaJ Ha JipykecTBoTo e: 5000 1B.
BposiT Ha peructpupaHuTe Asiose e 500.
HomuHasnHaTa cToliHOCT Ha euH A4 e 10,00 JiB.
HomuHasHaTa cToiiHOCT Ha AssioBeTe e mateHa 100 %.
[Ipe3 2016r. cymaTa Ha peructpupanuda kanurtaua HE e npomeHsiHa.
[Ipe3 2016r. B cbCTaBa Ha CbAPYKHULUTE He Ca HACT'bIIUJIM IPOMEHH.
HsiMa MHBeCTULIMHU B A'bIIEPHU UJIW aCOLMUPAHU NPeANpPUSTHUS.

Hsama HauucieHu AUBUAEHTH, KOUTO Ce CbABPHKAT B 3aAb/IXKEHUATA.

2. KAIIUTAJI HA APYKECTBOTO

JpyxecTBoTO e peructpupaHo c¢ kanutaa 5 000 neBa. PeructpupaHuaT KanuTajl € BHeCEH
U3LISJIO0.

3. IPEJAMET HA JAEMHOCT

PervctpupaHuaT npegMeT Ha JJEUHOCT €:

[TPOU3BOZICTBO U TbPTOBUA C EJJEKTPOEHEPTUA WU TOIJIOEHEPTUA /CNEJ JIMLUEH3/,
®UHAHCUPAHE, WHBECTULIMOHHO TIIPOEKTUPAHE U W3TPAXKJAHE HA EHEPTMHHU
CbOPBXKEHUA U OBEKTHU, KOHCYJTAHTCKA JIEMHOCT B OBJIACTTA HA EHEPTETHMKATA U
EHEPTMHMHATA EOEKTHUBHOCT, KAKTO U BCAKA JIPYTA HE3ABPAHEHA OT 3AKOHA JIEMHOCT.



[Ipe3 otyeTHaTa 2016 r. ApyKECTBOTO He OCBILECTBSABA AEMHOCTH, CBbP3aHU C IPOU3BOJACTBO
W TBbProBUs C €eJeKTPOEHeprusl M ToIJIoeHeprus. /[lpyKeCTBOTO OCBIIECTBSIBA JEWHOCTH IO
CHabJsiBaHe M pa3Mnpejie/ieHHe Ha NPUPOJeH ra3 Ha 6a3a uszgageHu npe3 2012 roauna ot KEBP
JINIEH3HUH:

. Jluuensus NeJI-394-12/26.09.2012r. 3a ocbliecTBsABaHe Ha JAeWHOCTTA CHabJsBaHe C
NPUPOJIEH ra3 OT KpaeH CHabJuTes Ha 060cobeHaTa TepUTOpUs Ha obuuHa CBUILOB 3a CPOK OT 35
TOJIMHU; U

o Jluuensusa NeJl -394-08/26.09.2012r. 3a ocblilecTBsIBaHe Ha JIEHHOCTTA pas3npejiesieHue
Ha MPHUPO/JIeH ra3 Ha 060co6eHaTa TepUTOPHUs Ha 061KMHAa CBUIIOB 3a CPOK OT 35 roUHU.

[Tpe3 2015r., iMnieH3UNTE 32 CHAGsABaHE U pa3npe/iesieHre ca pa3lIMpPeHH C BKJIKOYBAHETO Ha
o6ocobeHaTa TepuTOopHUs Ha ob1LrHa besieHe.

4. YIIPABJIEHUE U PBKOBO/ZICTBO

KbM flaTaTa Ha U3roTBsIHE HA TO3U J0KJaaj Jpy»KecTBOTO ce yrpaBJisiBa OT ypaBuTes — AsbeHa
[IBeTaHoBa bajsieBa

5.IEPCOHAJ

Jlpy’KecTBOTO MMa IMepCcoHas — 2 JIMIA, OT KOMUTO MO JOrOBOPH 3a ympaBJjeHWe U KOHTpoJa 1 u mo
TPY/ZOB ZIOTOBOP — MH)XXeHeP ra3opasmnpe/ie/IMTesIHa Mpexa — 1 Jidie.

6. EKOJIOTUYHH B'BIIPOCH

JpyKecTBOTO OCb3HAaBa CBOSATA OTTOBOPHOCT OTHOCHO YyIpaBJEHHUETO Ha €KOJIOTUYHHUTE
BbIpocu. BbB Bpb3ka ¢ ToBa ,TEIJEKO” EOO/] pa3sBuBa cBosiTa JAeWHOCT, ChbOOpa3siBalKU ce C
M3UCKBAHUATA 3a ONa3BaHe Ha OKoJHaTa cpeja. KomucussTa mo okoJsiHaTa cpeja cjaefu 3a
M0C/IeJ0BAaTEJTHOTO U3II'bJIHEHUE HA MOJIMTHUKATA Ha JIpy>KeCcTBOTO B 06J1aCTTa Ha OKOJIHATA CpeJia.

IL. IPELJIEJ HA IEWHOCTTA Y HA CbCTOAHUETO HA IPEJANPUATHETO

1. Pe3y/iTaTH OT AeHOCTTA HA APYKECTBOTO

KbMm 31.12.2016 r. ,TEHEKO” EOO/I, rp. CBHIIOB 0TYMUTAa Nevyasba npeau objaraHe c JaH'bIAd B pa3mep
Ha 99 xuJ1. JB., clipsiMo peructpyupanarta 3a 2015 r. neyasno6a, npeay obJiaraHe ¢ JaHblid B pa3Mep Ha 17
XUJI. JIB.

Hernara nevyan6a ,TELLEKO” EOO/, rp. CBumoB kbM 31.12.2016 r. e B pa3mep Ha 96 XuJ. JB., KaTO
kbM 31.12.2015 r. Apy’>KeCTBOTO OTYUTA HETHA Nleyasiba B pa3Mep Ha 17 xuJl. JB.

Ta6smna Ne 1

A. COBCTEBEH KAITHTAT

B. MATITHHCTBEHO ¥4HACTHE
B. HETEK¥IIIH NMACHEH
I. TEK¥IIIH MACHBH

COECTBEH KAIHTAT,
MATIHHCTBEHO YYACTHE H
MACHBH (A+BE+B-I):




IIpUXoAH OT OCHOBHA AE€MHOCT

Ta6suna Ne 2

(B XHMJI. JIB.)

MNnMPHUXOAHN
a

A. IIpuxoaM OT AEeHNHOCTTA
I. HeTHH nNpuMX0oAM OT NPOJAXK0OM Ha:
1. Mpoxaykuus 0 0,00% 0
2. CTOKH 4 634 -22,85% 3575
3. Ycanyru 298 6,71%
4. lpyru 0,00%
OGu1o0 3a rpymna I: -21,07%

Kbm 31.12.2016 r. ,TELUEKO” EOO/], rp. CBUI1II0B perucTpyupa HeTHH NPUXO/AH OT MPOAAKOU Ha
cTouHOCT 3 893 xuJ1. JIB., KOETO NpeJjcTaBadaBa HaMmaleHue oT 21,07% crnpsAMO HETHUTe NMPUXOAU OT
npoaax6u 3a 2015 r. B pasmep Ha 4 932 xu1. JB.

HeTHu npuxoau oT npojax6u Ha ApyxecTBoTo 3a 2016 r. BKJIIOYBAT NPUXOAH OT Npojaxkba Ha
yCJAyTHu B pa3Mmep Ha 318 xuJL. JIB. U IPUXOAU OT NPOJaKOU HAa CTOKM HA CTOMHOCT 3 575 XUJ1. JIB.

Pa3xoau 3a OCHOBHA JEHWHOCT MO KATErOPpHHU AEHHOCTH

Tao6smna Ne 3

(B x1JI. JIB.)

PA3XOAH

A. Pazxoau 3a AZerMHOCTTA

I. PazxoaM 1O HKOHOMMYE€CKHU €JIEMEeHTHU

. Pasxonu 3a maTepuasiu 26 53,85% 40

. Pasxoau 3a BbHIIHU YCJIYyTH 160 -42,50% 92
. Pazxoau 3a amopTHU3alUU 4,17% 25
. Pazxoau 3a B b3HaArpa>kJgeHust 5,88% 18

. Pazxoau 3a ocUrypoOBKH 0,00% 4
. BastaHcoBa cTOMHOCT Ha NpogaZeHHu
aKTHUBU (6e3 NPpOAYKILHA)

U [WIN |-

4633 0% 3575

7. U3MeHeHUe Ha 3anacuTe OT NPOoOAYKIUS
U He3aB'BbPIIEHO NMNPOU3BOACTBO

(0) 0% (0}

8. Ilpyrv, B T.4.: 10 -50,00% 5
o6e311eHKa Ha aKTHUBH 0

IIPOBH3HHN
OGuro 3a rpymna I: -22,88%

3a otueTHaTa 2016 r. pa3xoauTe Mo UKOHOMUYeckH esneMmeHTH Ha , TELLTEKO” EOO/, rp. CBuL0B
ca Ha ctoWHocT 3759 XWJ. JIB, U pPErucTpupaTr MNoHWwxKeHHe OT 22,89% chpsiMo pasxXxoJUTe Mo
MKOHOMUYECKH eJIEMEHTU Ha JpyxecTBoTo 3a 2015 r. Hait-rosisim gs1 B otyetenute ot , TELLEKO”
EOO/, rp. CBuoB pasxoau 3a 2016 r. 3aeMaT 6a/laHCOBHTE pa3x0/H MO MPoAa/leHU aKTUBH B pasMep
Ha 3575 xua. JB., cjleABaHU OT pPasxoJMTe 3a BbBHIIHKW yCAYyTd B pasMep Ha 92 XuJa. JB. U
aMOpPTHU3alMOHHUTE Pa3xoJu B pa3Mep Ha 25 xuJl. jieBa.



GHUHAHCOBMU INOKA3ATE/IN
IIOKA3ATEJIX 3A IMKBUJHOCT

®31.12.2016r.

®31.12.2015r.

1,40
1,20
1,00
0,80
0,60
0,40
0,20
0,00

31.12.2015r.
31.12.2016r.

Koepunnent Koepunuent Koepunument Koepunentna
Ha 00ma Ha 0bp3a Ha a0CoIIOTHA He3a0aBHA
JIMKBHAHOCT  JHMKBHIHOCT  JHMKBHIHOCT  JIMKBHIHOCT

Tao6uuna Ne 4
INOKA3ATEJIA 3A IUKBUJAHOCT 31.12.2016r. 31.12.2015r.

KoeduuueHT Ha 06111A JINUKBUAHOCT 1,20 1,21
KoedunueHT Ha 6'bp3a JIUKBUAHOCT 1,20 1,21
KoeduuueHT Ha aGCOJIIOTHA IMKBUAHOCT 0,07 0,12
KoeduueHT Ha He3a6aBHA JIMKBUAHOCT 0,07 0,12

KOGQHHHGHT Ha oﬁma JIMKBUJIHOCT

KbM 31.12.2016 r. cTroiiHOCTTA Ha KoeduuueHTa Ha obma aukBugHoct Ha ,TELEKO” EOO/, rp.
CBuwoB e 1,20. ¥ ce MOHMWKAaBa HE3HAUYMUTEJHO, CIpsAMO cToWHOcTUTe My 3a 2015 r. [Ipe3s 2016 r.
cupsmo 2015 r., TekymuTte aktuBu Ha ,TEIHEKO” EOO/, rp. CBumoB ce moHwxaBaT c 27,12%, a
TeKyIl1MTe NacCuBY HaMaJssABaT ¢ 26,48%.

KoedunueHT Ha He3a6aBHA JIMKBUAHOCT

KbMm 31.12.2016 r. cTolHOCTTa Ha KoedulLlMeHTa Ha He3abaBHa JUKBUAHOCT e 0,07 U ce moHMUKaBa
cupssMo ctoiiHocTtTa My oT 0,12 3a 2015 r. IIpe3 2016 r. cnpsimo 2015 r. mapUyHUTE CpeACTBa Ha
Jlpy»KecTBOTO ce HaMasaBaT ¢ 53,73%, a TeKyluMTe NacuBU HaMaJsisaBaT ¢ 26,48%. [|pyxecTBOTO HAMa
OTYeTeHU GPUHAHCOBHU aKTHBH.

KOEQHHHGHT Ha 6'1)[233 JIUKBUJAHOCT

KbMm 31.12.2016 r. cToilHOCTTa Ha KoedulMeHTa Ha Obp3a JUKBUAHOCT € 1,20 M ce moHMUKaBa
He3HA4YHTeJHO B CpaBHeHUe cbC cToMHOCTUTe 3a 2015 1. [Ipe3 2016 r. cipsimo 2015 r. ce HabJ0/jaBa
HyJleBa CTOMHOCT Ha MaTepUa/IHUTe 3allacy Ha JIpy>KeCTBOTO, KaTO TEKYLIUTe aKTUBU Ce yBeJnu4yaBaT
¢ 27,12%, TeKyliuTe NacMBU HaMasAaBaT ¢ 26,48%.

Koegbngnem‘ Ha a6COJII0THA JIMKBUJAHOCT



KbM 31.12.2016 r. cToliHOCTTA Ha KoepUIMEHTA Ha abcostoTHA JUKBUAHOCT e 0,07 ¥ ce moHUKaBa B
CcpaBHeHHe CcbC cToMHOCTUTE My 3a 2015 1. [Ipe3 2016 r. B cpaBHeHHe ¢ 2015 r. cymaTa Ha NapUYHUTE
Cpe/CTBa Ha IPY>KEeCTBOTO ce yBesinuaBar ¢ 57,73%, a TeKylMTe NacuBY HaMaJssiBaT ¢ 26,48%.

2.KanuTa/I0BH pecypcu

IIOKA3ATEJIN 3A 3AAJIBKHAJTOCT

=31.12.2016 .
031.12.2015 .

Koepuuuentna Abar / AkTnen Koepunuuenr na
3aJTbIKHSJIOCT dunancona
ABTOHOMHOCT

Tao6uimna Ne 5
INOKA3ATEJIM 3A SAAI'B2KHAJIOCT 31.12.2016Tr. 31.12.2015r.
I-(oe(bnnneHT Ha 3aAJJI'b>XKHAJIOCT -48,00 -10,32
AbaAr / AKTUBHU 1,02 1,11
Koe(l)l/ll.(l/IEHT Ha (l)HHaHCOBa ABTOHOMHOCT -0,02 -0,10

KOGQHQHEHT Ha gbmxancosa ABTOHOMHOCT

KbM 31.12.2016 r. cToliHOCTTa Ha KoedulMeHTa Ha (pUHAHCOBA aBTOHOMHOCT HapacTBa B
cpaBHeHue ¢ 2015 roguna. [Ipe3 2016 r. cipsiMo 2015 r. cob6cTBeHus KanuTasa Ha , TELIEKO” EOO/,
rp. CBUILOB ce yBesinuaBa ¢ 84,21%, a cymaTa Ha J'bJir'a Ha JIpy>KeCTBOTO Ce MoHW¥kaBa ¢ 26,59%.

KOGQI/IEI/IEHT Ha 3aJJTbKHAJTOCT

KbM 31.12.2016 r. cTOMHOCTTa Ha KoeHUIMEHTa Ha 3a/I'bXKHSAJIOCT ce noBuilaBa cnpsiMo 2015 roavHa
Y e OTPULATEeJHO YMCJIO0 B pa3Mep Ha 48.

ChbOTHOLIEHH E ABJT KbM oﬁga CYMa HA dKTUBUTE

CpoTHOweHUeTo /[I'bAr/AKTUBA  IOKa3Ba JUPEKTHO KaKbB MNPOLEHT OT aKTUBUTe Ha
JlpyKecTBOTO ce ¢uHaHcupa 4ype3 AbaAr. Kbpm 31.12.2016 r. cTOMHOCTTAa Ha CBHOTHOLUEHUETO
Abar/AxktuBu e 1,02 1 noHWkaBa CBOUTE CTOWHOCTHU CIpsIMO IpeaxojHaTa rofuHa. [Ipe3 2016 r.



cupsimo 2015 r. cymara Ha gwiara Ha ,, TELLEKO” EOO/], rp. CBuioB HamassBa ¢ 84,21%, a cymaTa Ha
aKTUBHUTE Ha JIPY>KECTBOTO ce NoHMWkaBa ¢ 20,41%.

2. Ki1o4yoBM KoepULUEHTH

01.012015r. 01012016,

Ta6mna Ne 6

®UHAHCOBU MMOKA3ATE/IU 31.12.2016 . 31.12.2015 .
EBITDA 159,00 82,00
EBIT 134,00 58,00

IIOKA3ATEJ/IM HA PEHTABHUJIHOCT

®31.12.2016 .
03112.2015

Pentabunnocrna  PenrtabuinocTHa  PeHTa0MIHOCTHA

OcHoBHUS Cob6cTBEHN S AxtnBute (ROA)
Kanuraia Kanuran (ROE)




Ta6una Ne7

IMOKA3ATEJIU 3A PEHTABMUWJIHOCT 31.12.2016 . 3112.2015
PenTa6usiHOCcT Ha OcHOBHUA KanuTas 19,20 3,40
PenTa6éusiHocT Ha Co6crBeHusa Kanmuran

(ROE) 5,33 -0,15
PenTa6usiHoct Ha AkTuBuTe (ROA) 0,11 0,0160

PeHTa6uaHOCT Ha Co6cTBeHud KanuTtaJ (ROE)

KbMm 31.12.2016 r. KoedULIMEHTHT Ha PeHTabUJIHOCT HA COOGCTBEHUS KallUTaJa € B pa3Mep Ha 5,33%,
NOopajy OTYETEHATa OT APYXKeCTBOTO nevasnba 3a 2016 r. [Ipe3 2016 r. cnpsmo 2015 r., co6cTBeHUS
KallyTaJl Ha IPYKeCTBOTO ce yBesiM4yaBa ¢ 84,21%.

PeHTa6uaHOCT Ha aKkTUuBUTE (ROA)

CTtolHOCTTa Ha KoedHIlMEHTA HA PEHTAOUJIHOCT Ha akTUBUTe KbM 31.12.2016 r. e 0,11 3a 2016 r.
,TELUEKO” EOO/], rp. CBULI0B OTUYUTA Neyasba, a akTUBUTE Ha Jipy:KecTBOTO HamassaBar ¢ 20,41% B
cpaBHeHue ¢ 2015 .

III. OCHOBHHU PUCKOBE, IIPEJ KOUTO E U3ITPABEHO JPYKECTBOTO

CUCTEMATHUYHHU PUCKOBE
OB MAKPOUKOHOMHUWYECKH PUCK

Ha cBoeTo 3acesaHue 1o mapuyHaTa NOJMTHKA, IpoBeJeHo Ha 8 nekeMmBpHu 2016 r., Bb3 0CHOBA
Ha peJOBHUS MKOHOMHWYECKM W Napu4eH aHaJu3 YnpaBuTeJqHUAT cbBeT Ha EIlb  u3BbpuIM
3a/bJIb0YEHa OlLleHKa Ha NepCleKTHBUTe 3a MKOHOMUKATa U HUHOJIALMATA M Ha NO3ULHUATA IO
napuyHara noJuTuka. OneHKaTa MNOTBBPAA HEOOXOAMMOCTTA Ja ObJAe YAb/KEH CPOKBT Ha
nporpaMara 3a 3aKyllyBaHe Ha akTUBHU U cief MapT 2017 r., 3a Jja ce 3ana3y 3HAYMTEJHUAT pa3Mep Ha
napuyHaTa MoJiKpena, Hy»>kHa 3a OCUTYpsiIBaHETO Ha YCTOMYMBO J06JMKaBaHe Ha TeMIla Ha UHIanus
/10 PaBHHUILA N0/, HO 61130 10 2% B CpeJHOCPOYEH ILJIaH.

OueHka 3a CbCTOSIHUETO HAa MKOHOMHMKATa U (GUHAHCUTE KbM JaTaTa Ha 3aceJJaHUETO Ha
YnpaButesiHud cbBeT oT 8 fekemBpu 2016 r.:

[Ipes BTopaTa noJjioBMHa Ha rojWHaTa HMKOHOMMUYeCKaTa aKTUBHOCT B CBeTOBEH Mauiab
oTbessA3a MmojoOpeHMe W Ce O4YaKBa Ja MNPOAB/KM Ja Ce 3acuiBa, Makap U Jla OCTaHe MOo[,
NpeAKpU3UCHUTE cU HUBA. [IpoBexJjaHaTa HepeCTPUKTHUBHA MOJMTHUKA U MOA0OPSBAaHETO Ha Ma3lapa
Ha TpyJa noamnoMaraxa akTuBHocTTa B CAIll, HO HecCUTrypHOCTTa OTHOCHO NepPCNeKTUBUTE 3a CTpaHaTa
M 33 CBeTa KaTo LifJI0 ce 3acusu ciaef, u3bopute B CAILl. B lnoHus TeMnoBeTe Ha pacTeX ce 04akBa /a
OCTAHAT yMepeHH, AO0KATO CPeJHOCPOYHUTE MepCleKTHBU 3a pacTexka B 06eAMHEHOTO KpaJICTBO
BEPOSITHO lije 6'bAT OrPaHUYEHU OT 3aCUJIeHaTa HECUTYPHOCT, CBbp3aHa C O'bJel|UTe OTHOLIEHUS Ha
ctpaHata ¢ EC. OcBeH ToBa, Makap 4e Ha0JIIOJJaBAaHOTO IOHACTOSIIEM MNOCTEleHHO 3abaBsiHe Ha
pactexxa B Kurtail Moxxe 06U ce oTpa3siBa BbpPXy APYyrd HOBOBB3HUKBAUIM Na3apHH HUKOHOMMKH,
NOCTENEHHOTO OTCJabBaHe Ha TeXKaTa pelecus B HAKOU OT rOJIEMHUTEe CTPaHU — U3HOCUTEJKU Ha
OCHOBHHM CYpOBMHH, OKa3Ba BCe MO-ToJiiMa MOJAKpena Ha CBeTOBHHUSA pacTex. LleHaTa Ha meTpoJia ce
NoBUIIU BcieJcTBUe Ha cnopasyMeHueTo Ha OIIEK ot 30 HoeMBpH, a epeKTUTe OT NpeaxXOoAHUTE U
MOHWKEeHHS BbpXy ob1aTa uHPJaIMsa B cBeTa 6aBHO HaMaJsisABaT. Bce ollle roseMusiT o06eM CBOGOJHU
IPOM3BO/CTBEHHU MOILHOCTH B CBeTa 06ayve c'bpka 6a3vcHaTa UHPIaLUs.

MKOHOMMYECKOTO Bb3CTAaHOBsIBaHE B €BpO30HATa NMpoAb/KaBa. [Ipe3 TpeToTo TpuMeceune Ha
2016 r. BBII B peasiHO U3paXkeHHe HA eBpO30HATA HapacTBa Ha TpuMecevyHa 6a3a ¢ 0,3 %, kakTo u npe3
BTOPOTO TpuMeceuue. [locTbnBalIUTe AAHHU, U Hali-Bedye pe3y/ITaTUTe OT MPOY4YBAHUATA, COYaAT, ye



pacTexbT Le NPOJbJ/DKU U IPe3 4eTBbPTOTO TpuMeceure Ha 2016 r. B 6bele YIpaBUTE/THUAT CbBET
OYaKBa UKOHOMHYECKOTO Bb3CTaHOBsABaHe Ja MNPOABL/KU JAa Ce OCBbILIeCTBSABa C YMepeH, HO IIo-
ctabusien Temn. [IpexBbpssiHeTo Ha MepkuTe Ha ELIB mo mapuyHaTta moJUTHMKa B peajiHaTa
MKOHOMHUKA CTUMYJIMPA BbTPELUIHOTO ThPCEHe U MOoAIIOMara HaMaJiBaHeTO Ha 3aJbxHsaaocTTa. [lo-
JlobpaTta peHTabU/IHOCT Ha NpeANpUATUATA U MHOTO OJIarONPUATHUTE YCJOBUA Ha QUHAHCUPaHe
NpoJb/DKaBaT i@ HAacbpyaBaT Bb3CTAaHOBABAaHETO Ha HWHBecTHULMUTe. OCBeH TOBAa YCTOMYUBOTO
HapacTBaHe Ha 3aeTOCTTa, 3a KOeTO JAONPHUHACAT U NPeAXOJHU CTPYKTYpPHH pedopMH, NOAKpensd
peasiHusA pasmnoJiaraeM J0X0/ Ha JOMaKMHCTBATa U 4aCTHOTO NOTpeb/IeHHe.

Cropes, MakpOMKOHOMUYECKHTE NMPOTHO3U 32 €eBpO30HAaTa Ha eKclepTU Ha EBpocucremara oT
fekemBpu 2016 r. ce npegBuxkga bBII B peasiHo n3paxeHue aa HapacHe roauiuHo ¢ 1,7% npes 2016 .
u 2017 r. 1 ¢ 1,6% npe3 2018 r. u 2019 r. B cpaBHeHMe ¢ MAaKpOMKOHOMHYECKHUTE IMPOTHO3U Ha
ekcieptuTe Ha EIIb oT centemBpu 2016 r. nporHosarta 3a pactexxa Ha peayiHusi BBII octaBa B 061iu
JIMHUU 6e3 npoMsiHa. PUCKOBeTe OTHOCHO pacTeXa B eBpO30HATa OCTaBaT CBbP3aHU C Ha/illeHsBaHe Ha
pOrHo3ara.

Cnopep, mectMmeceyHus Aokaaja Ha ponaa World Economic Outlook, ny6siukyBan Ha 04.10.2016
r., 6pyTHUAT BbTpelieH npoAykT (BBII) Ha cTpanaTa e HapacHe ¢ a0 3,0 % npe3 2016 . u 2,8 % npe3
2017 r. llpepumiHuTe nporHo3u Ha MB® ot anpun 6saxa 3a pactex oT 2,3 % u npe3 JBeTe FOJAUHMU.
OCHOBHHTE PHUCKOBE MpeJ; pa3BUTHETO Ha GbJrapckaTa MKOHOMHKA, criope/]; ekcnepTuTe Ha MB® ca
BJIOLIABALIATA Ce AieMorpadcka KapTUHA, KAKTO U ToJIEMUTE HKOHOMUYECKH U COLIMAJIHU AUCOaTaHCH
MEXy OTAEeJHUTE PETMOHU B CTPaHATa.

Ha 06.12.2016 r. MuHucTepcTBOTO Ha ¢$UHAHCUTE MNyOJUKYBa aKTyaausupaHa EceHHaTa
MaKpOMKOHOMHUYecKa nporuo3sa*. (*/Ipu uszomesHemo Ha npo2Ho3ama ca u3no/38aHU cmamucmu4ecku
daHHU ny6aukysaHu 0o 28 okmomepu 2016 2, C U3KJAKWYEHUE HA U3PUYHO YnomeHamume.)
AKTyasu3aluusiTa Ha eCceHHaTa NporHo3a Ha MMUHHUCTepCcTBO Ha (QUHAHCUMTe Oe HaJloKeHa OT
ny0OJMKyBaHETO Ha pPeBU3MPAHU CepUU OT JAaHHU 3a [linaTexkeH 6asaHc u HauuoHa/mHM CMeTKH,
CbOTBeTHO Ha 17centemMBpu U 11 okToMBpHU 2016 T.

CbrisiacHO akTyaJM3MpaHaTa eceHHa NporHosa Ha M®, oyakBaHUATA Ca KaKTO €BPOIEMCKATa,
Taka U aMepUKaHCKaTa MKOHOMMKA Jla 3a6aBST TEMIIOBETE CH Ha pacTeX Mpe3 TeKyllaTa roJuHa.
bsiaronpuATHOTO pa3BUTHE NIPU pa3BUBALUTE Ce NMa3apU, KaKTO U YCKOpeHUeTo Ha pbcTa Ha BBII Ha
CAIll me uMaT BoJiellla poJis 3a IMHAMUKATa Ha CBeTOBHaTa MKOHOMUKa nipe3 2017 r. B cbioTo Bpeme,
pPa3BUTUETO Ha €eBpoONercKaTa HWKOHOMHUKA Ce OYakKBa Ja OCTaHe MOTHUCHATO, B pe3y/JTaT Ha
NOBHUIIEHAaTa HECUTYPHOCT B PErrOHa, CBbp3aHa C reoloJMTUYECKOTO HalpeXeHUue, MUTrPalMOHHUA
NOTOK KbM cTpaHuTe oT EC, edpekTa OT npeAcTosu0oTO U3au3aHe HA Benukobputanusa ot Cbro3a U
BJIOLIIEHATa MKOHOMHUYECKA U NoJIMTUYecKa cpeza B Typuus.

PeBr3upaHuTe JaHHU 32 UHBECTULMHKTE [I0Ka3axa [0-TOJIIMO yBeJIMYeHMe Ha 3alacuTe, J0KaTo
MHBECTULIMHATE B OCHOBEH KallMTaJl Ca MOYTHU Ha ChLOTO paBHHUILE, KATO CTOMHOCT U peasleH pacTex.
3a IbpBOTO MOJIYTro/iue OOLIMTe UHBECTULUM HapacHaxa cbC 7.7 %, HO 3a 1gJaTa roilMHa ce o4aKBa
3abaBsHe Ha pactexa f0 4.1 %. ToBa 1le 6bJe CBbP3aHO C 0YAKBAaHOTO I0-CJab0 HapacTBaHe Ha
3anacuTe M YaCTHUTE MHBECTUIMU IIpe3 BTOpaTa I0JIOBMHA HA IOJAMHATA, KaKTO U CbC CHaja Ha
KallUMTaJIOBUTEe pa3XoJU Ha NpPaBUTEJICTBOTO, KOMTO Ce Jb/DKM Ha NpeMHUHaBaHETO KbM HOBaTa
¢uHaHcoBa pamka 2014 r. -[12020 r. 3a PuHaHcupaHe Ha mnporpamute oT ¢onHgoBeTe Ha EC.
MHBecTULIMUTE B OCHOBEH KaIlMTaJ ce o4yakBa Jila HapacHaT ¢ 0.1 %, koeTo 1ie ce AbJ/DKK Ha YaCTHUS
CEKTOp.

PeasHUAT pacTex Ha O'bJirapckaTa MKOHOMHKa 3a 2016 1. ce oyakBa ja gocturte 3.2 %, npu 2.6
% B eceHHaTa nMporHo3a. OTHOBO ce OYaKBa BBbTPEUIHOTO ThpceHe (MoTpedeHre U UHBECTULIMHN) /1
MMa OCHOBEH NMPUHOC 33 pacTeka, HO € MOBHIIEeH U MPUHOCHT HA HeTHUS U3HOC, oT 0.6 HA 1 mp.m.,
NopaAy peBU3MpPaAHUTE JAHHU 32 BHOCA.


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

[Ipes 2017 r. pactexxbT Ha BBII csiabo me ce 3a6aBu o 2.9 %, npu oyakBaHe 3a 2.5 % B
eceHHaTa MNporHosa. [I[pyHOC 3a MO-HUCKUA pacTexX Ile KMMa [0-CJIab0TO BBHIIHO TbpCeHe OT
eBpoIelickaTa UKOHOMHKA, KOeTO 1ije ce OTpa3y B 3abaBsiHe Ha pacTexa Ha usHoca o 3.2 %. [Ipu
3aCUJIBaHe Ha N0TpebJIeHUeTO Y Ha UHBECTULMUTE B OCHOBEH KallUTaJl, pacTeXbT HAa BHOCA Ha CTOKHU
Y YCJYTU Ce O4aKBa Jla 6'bjie MasKo no-BUCOK oT 2016 r. u ga gocturHe 2.7 %. B pesyaraT, IpuHOCHT
Ha HeTHUSA M3HOC 3a pacTexa Ha BBII we 6bae 0.4 np.n., KoeTo e no-HUCKO ¢ 0.6 mp.. B CpPaBHEHUE C
2016r.

3a nepuoga 2018 r. - 2019 r. ce o4yakBa JiekOo yckopsiBaHe Ha pacrtexa Ha BBIl go 3 %.
BbTpewlHOTO TbpceHe Lie ObJAe BOJEL0, KaKTO [0 JIMHUA Ha NOTpebGJieHUeTO, Taka M Ha
uHBecTULUUTE. [[0-BUCOKUAT P'bCT Ha BbTPEIIHOTO ThPCEHE Ile Ce 0TPa3y B yCKOPEHO HapacTBaHe Ha
BHOCA, B pe3yJITaT Ha KOETO NPUHOCHT Ha HETHUS U3HOC Lie NPOAb/KU Jla HaMaJssBa, a B Kpas Ha
NPOTHO3HUS NIEPHO/, Ce 0YaKBa [T0YTH HyJIeB IPUHOC KbM pacTexa Ha BBII.

[To ganuu Ha HCU npe3 aekemMBpu 2016 r. o61MAT NOKa3aTeJl HA OU3HEC KJIMMaTa OCTaBa Ha
HUBOTO CH OT mpeaxofHus Mecel. [logob6peHHe Ha cToMaHCKaTa KOHIOHKTypa Ce perucrtpupa B
NPOMMIILJIEHOCTTA U CTPOUTEJCTBOTO, AOKATO B ThPrOBUSTA Ha JAPeOHO U CEKTOpa Ha YCAyruTe ce
OTYHTA IOHUKEHHE.
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CbCcTaBHUAT MOKaszaTes ,0HM3HEC KJIMMAaT B NPOMUILLJIEHOCTTA” HapacTBa € 2.3 IYHKTa B
CpaBHeHHe C HOEMBpH, KOETO Ce J'b/DKM Ha MOJ00peHUTe OLeHKUM U OYaKBaHWA Ha NMPOMULIJIEHUTE
npejnpueMayu 3a 6M3HeC CbCTOSTHUETO Ha NpeAnpuaTusaTa. CbllleBpeMeHHO 06aye OCUTypeHOoCTTa Ha
IPOU3BOJCTBOTO C MOPBYKHU Ce OLleHABa KaTo JIEKO HaMaJleHa, KOeTO e ChbIIPOBOJIEHO U C MOHMWXKEHHU
O4YaKBaHMA 3a IPOM3BO/CTBEHATA aKTUBHOCT Ipe3 cle/BallluTe TPU MeceLa.

HecurypHaTa uKkoHOMHUYeCKa Cpe/ia IPOoAbJXKaBa /ja € Hal-CepUO3HUAT NpobJieM, 3aTpyLHABALL
JleMHOCTTA Ha 46.4 % oT npeApuUATHATA.

[lo oTHOLIEHWEe Ha MPOAAXXKHUTE LIEHW B NPOMUIIJIEHOCTTA MO-T0JisiMa 4acT OT MEHUKbpPUTE
npeJIBUK/J AT 3alla3BaHe Ha TSIXHOTO PaBHUIIe Npe3 Ce/iBallliTe TPU Mecela.

[Ipe3 nekeMBpHY CbCTAaBHUAT NOKa3aTeJ ,0M3HEC KJIMMAT B CTPOUTEJICTBOTO” ce yBesiMyaBa ¢ 1.2
NyHKTa B pe3y/TaT Ha O0JIarONPUSATHUTE OLIEHKW U OYaKBAHUSA HA CTPOUTEJNHHTE NpeANpUeMayu 3a
OU3HeC CBbCTOSIHUETO Ha MpeAnpUATHsITa. MHEHHATAa KM OTHOCHO HACTOSII[aTa CTPOUTEJHA
AKTHUBHOCT, KAKTO ¥ MPOTHO3UTE UM 3a CJIe/IBAllIMTe TPU Mecelja ca CbIL0 0-YMEepPEHH.

OcHOBHUTE IIpe4dKu 3a pPa3BHUTHETO Ha Ou3Heca oOcCTaBaT CBbp3aHU C HeECUTYpHATa
HMKOHOMHYECKa CpeJla U KOHKYPEHIIUATA B 6paHma.



OTHOCHO NpoAaHHUTE€ LOEHHU B CTPOUTEJICTBOTO O4YAaKBAHHATA HA MEHHIXKBPUTE Ca Te [Aad
ocTaHaT 6e3 IIpoMAHa Npe3 cjegBalliuTe TPpHU Meceld.

CbCTaBHUAT NOKa3aTes ,6M3HEC KJIUMAT B ThProBUsITA Ha ApebHO” cnaja ¢ 5.2 myHKTa COpsMOo
npeaxoJHUsS Mecell, KOeTO ce J'b/DKU Ha BJIOLIEHUTEe OLleHKU U OYaKBaHHA Ha ThProBLHUTE Ha APe6HO
3a 6M3HeC CbCTOSHUETO Ha NpeAnpuaTUsATa. [I[porHo3uTe UM 3a 06eMa Ha NPOoAAXKOHUTE U NOPBUYKUTE
K'bM JI0OCTaBYMLIUTE IIpe3 cle/BaliuTe TPU Mecelia ChILO ca 10-pe3epBUPaAHHU.

KoHnkypeHuusiTa B GpaHlla, HECUTYpHAaTa MKOHOMMYECKA CpeJla U HeAO0CTaTb4HOTO TbpPCEHE
IpOoABb/KABAT /1a ca HaW-CepUO3HUTE GAaKTOPH, 3aTPYyAHSABAILU JeWHOCTTA HA PeAIPUATHUATA.

[lo oTHolIeHHWe Ha INpoAgaxHHUTe LEeHH npeo6na,aaBaLuI/1Te O4YaKBaHHUA Ha TBHProBOHUTE Ca 3a
3dllda3BadHE€ HAa TAXHOTO paBHUIIE ITPpE3 CJieBaAllIUTE TPHU MecCella.

[Ipe3 nekeMBpU CbCTAaBHUSAT MOKa3aTes ,6M3HEC KIUMAT B CEKTOPA Ha YCIYTUTe” ce MOHUXKaBa
c 1.3 nyHKTa IJIaBHO MNOpajAu I0-HeGJaronpUsATHUTE OYaKBaHUS Ha MeHHU/PKbPUTe 3a OU3HeC
CBhCTOSIHUETO Ha NMPEANPUATHUATA IPe3 cieABaLMTe HecT Mecela. [lo-pe3epBUpaHu ca U MHEHHUSATA UM
10 OTHOIIEHHE Ha HACTOSIIOTO U 04aKBAHOTO T'hPCEHE Ha YCJIYTH.

OcHOBHUTE IIpedYKu 3a pPA3BHUTHUETO Ha Ou3Heca oOcCTaBaT CBbpP3dHU C HECUIrypHaTa
HMKOHOMHYECKaA Cpela W KOHKYpPEHIUATA B 6paHLua, MaKap 4e Inpe3 nocjegHHud Mecel, aHKeTaTa
peruCtprupa HaMaJjJieHMe Ha OTPULIATEJIHOTO UM B’bBLLEI‘/JICTBI/Ie.

OTHOCHO NpPOJAXXHUTE I[eHUW B CEKTOpa Ha YCJAYTHUTE IMO-TroJiiMa 4YacT OT MEHHUKbpPUTE
IpeBIK/IAT Te J]a OCTAHAT 6€e3 MPOMsIHA Npe3 cyieJBalllUTe TPU Mecelia.

JINXBEH PUCK

JINXBEHUAT PUCK € CBBP3aH C Bb3MOXXHH, €BeHTya/IHU, HeTaTUBHU [IPOMEHU B JIMXBEHUTE HUBA,
yCTaHOBEHU OT GUHAHCOBUTE MHCTUTYLIMU Ha Penybsimka bbarapus.

Ha 08.10.2016 r. YnpaButesnHuAaT cbBeT Ha El|b peliu, JIMXBEHUAT MNPOLEHT [0 OCHOBHUTE
onepanuyd no pedpUHAHCUPAHE W JIMXBEHUTE MPOLEHTH MO MPeJeJHOTO KPeJUTHO YJIeCHEHUE U
JleI03UTHOTO yJlIeCHEHHeE ia ocTaHaT HenpoMeHeHU Ha HUBA oT 0.00 %, 0.25% u -0.40 % cboTBETHO U
npoAb/DKaBa Ja O4yaKBa, 4Ye Te Ie OCTaHAaT Ha CeramlHuTe WM Ha MO-HUCKU paBHMUIA 3a
NpOABb/DKUTEJIEH IEPHUOJ, OT BpEME U J0CTA CJeJ NIPUKJIIYBAHETO HA HETHUTE MOKYNKA Ha aKTUBHU OT
cTpaHa Ha EBpocucTemaTa. YIpaBUTENHUAT CbBET NOTBBPAY, Ue MECEYHUTE OKYIIKM Ha aKTUBH 3a 80
MJIpZI. €BpO ca NMpeJIBUIeHH Jja ce MPOBeXAaT /1o kKpasd Ha MapT 2017 r., a npu HEOOXOJUMOCT U CJIE/,
TOBa, HO MPU BCUYKU CJy4YaWl [10 YCTAHOBSIBAHETO HAa TpallHa KOpeKLUs B TPeHJa Ha UHPJALUATA,
KOWTO Jla ChbOTBeTCTBaA Ha 1lesiTa Ha YC Ha EIIb 3a undaanusara.

Ha cBoeTo 3acesaHue 1o napuyHaTa NOJIMTUKA, IpoBeAeHO Ha 8 gekeMBpu 2016 1., ¢ orsie Ha
OChIIECTBSIBAHETO HAa CBOSITA 1ieJl 3a LieHOBA CTAaOUJIHOCT YipaBUTEeTHUAT chBeT Ha EL|b B3e cieguuTe
pelleHus:

e [llo ce oTHaca [0 HeCTaHJAPTHHUTE MEpPKU MO NMapuyHaTa MOJUTHUKA, EBpocucTtemara 1ie
Npo/ib/KaBa Jila U3BbPILIBA MOKYIKU N0 IporpamMarTa 3a 3aKynyBaHe Ha akTUBHU (APP) cbc ceraiiHus
TeMn oT 80 mJpa. eBpo MecedyHo Z0 Kpasd HA MapT 2017 r. Ot anpus 2017 r. e npeiBU€HO HETHUTE
INOKYINKH Ha aKTUBHU Jla MPOAB/DKAT Ja ce MPoBeXJaT ¢ MeceyeH 06eM oT 60 MJpJ. eBpo 0 Kpas Ha
nexkeMBpu 2017 r., a npyu HEOOXOUMOCT U CJieJ, TOBA, HO IPU BCUUKM CJIy4Yau 0 YCTAaHOBSIBAHETO OT
YnpaBuTe/JHUS CbBeT HAa TpaillHa KOpeKIMS B TpeHJa Ha WHOJALUATA, KOWTO Jla ChbOTBETCTBA Ha
HeroBaTa IieJ1 32 UHPJIAKUATA. AKO MeXAYBPEMEHHO NMEPCIEKTUBHUTE CTAHAT MO-HEeOBJaronpusaTHUA UIU
dUHAHCOBHUTE yC/I0BUS HE CbOTBETCTBAT HA MO-HATATbLIHUSA HAaNpeabK KbM YCTOMYHMBA KOPEKLUS B
TpeHJQa HA WHOJANUATA, YNPaBUTEJHUAT CbBEeT Bb3HaMepsiBa /Ja yBeJUYHd pa3Mepa H/WIU
NPOb/DKUTENHOCTTA HA IporpaMara.

 3a 1a ce OCUTYpH BCe TaKa IJIaIKOTO OChIIEeCTBsIBaHe HA MOKYNKHUTE Ha aKTUBHU OT CTPaHa Ha
EBpocucTemMaTa, YNIpaBUTEJHUAT CbBET B3e pellleHHe Jla Kopyurupa napametrpute Ha APP OoT ssHyapu



2017 r., kakTo ciezBa: [I'bpBO, MAaTypUTETHUAT AUANA30H HA MPOrpaMaTa 3a MOKYNKH OT MyOJIUYHUSA
CEKTOp liie O'bJie pa3lIMpeH, KATO MUHUMAJHHUAT OCTAaT'bUueH CPOK /0 Majie’ka Ha JAOMYCTHUMHUTE IleHHU
KHIKA ce HaMaJIu OT JiBe TOJJUHU Ha eJlHAa rofiuHa. BTOpo, MOKYNKUTE Ha I[eHHU KHWKA 110 APP, 4usTO
JIOXOJHOCT [0 MajJiek e MOo-HUCKA OT JiuxBeHHUs MporneHT Ha EIb mo aemno3suTHOTO yJjiecHeHHe, Iie
O'bJaT pa3pelleHH, JOKOTATO € HE0OX0IUMO.

® praBI/ITe.IIHI/IHT CbBET B3€ pellieHHre Ja HE IPOMEeHAd OCHOBHHUTE JIMXBEHH IIPOLUEHTHU Ha EHB H
npoaAbJIXKaBa Jda O4YadKBad, 4Y€ Te€ M€ OCTAHAT Ha CeralHvuTe HWJIKM Ha I[IO-HHUCKHW paBHHIIA 3ad
NPOABJIXKHUTEJICH IEPUOJ OT BpeMe, a U A0CTa CJieJ NIPUK/II0OYBAHETO HAa HETHUTE ITIOKYIIKHU Ha aKTUBH.

OcHOBHUTeE JIMXBEHM NpoueHTHy, onpeaeneHu or BHB 3a nepuoga 01.01.2016 - 31.12.2016

Ta6smna 8

Mecew [ Ocuosesamxsen npouent |

Anyapu 2016 . 0.01 %

®eBpyapu 2016 T. 0.00 %

MapT 2016 1. 0.00 %

Anpun 2016rT. 0.00 %

Maii 2016 r. 0.00 %

OHu 2016T. 0.00 %

0 2016 . 0.00 %

Asryct 2016T. 0.00 %

CentemBpu 2016 . 0.00 %

OkTtomBpu 2016 T. 0.00 %

HoemBpu 2016 . 0.00 %

JexemBpu 2016 T. 0.00 %

*U3ToyHuk:BHB

WH®JIAIMOHEH PUCK

I/IH(I)JIaL[I/IOHHI/IHT PHUCK nIpeacTaBJdBa BCGO6I_[L0 IIOBHIIIaBaHe HAa L€HUTE, IIPU KOETO IIapUuTe Cce
O6€3ueHHT U CbIIECTBYBA BEPOATHOCT OT [TIOHACAHE Ha 3aI‘y6a OT JOMAaKHHCTBATa U (l)I/IpMI/ITe.

[Io gannu Ha HCU uHAEeKChT Ha MOTPEOUTEJICKUTEe LieHH 3a OKTOoMBpu 2016 r. cnpsiMo
centeMBpu 2016 r. e 100.2 %, T.e. meceyHaTa UHPJanusa e 0.2 %. UHdaanusaTa oT HAYaJOTO HA
roaguHaTa (oktoMBpu 2016 r. cnpssmo gexkeMBpu 2015 r.) e munyc 0.4 %, a roguiiHaTa uHdaanusa 3a
oktoMBpu 2016 r. cnpsimo oktoMBpu 2015 r. e munyc 0.6 %. CpegHoroauniHaTta UHQJALUa 3a
nepuosa HoeMBpu 2015 - oktomBpu 2016 r. cipsiMmo nepuoja HoeMBpu 2014 - okTromBpu 2015 T. e
MuHyc 0.8 %. XapMOHU3UPAHUAT UHJIEKC HA NOTPEOUTEJICKUTE LieHU 3a oKTOMBpH 2016 r. cipsiMo
centeMBpHU 2016 1. e 99.9%, T.e. MeceyHaTa uHdpanusa e MuHyc 0.1 %. UHdpsagusaTa oT Ha4yasoTO HA
roguHaTa (oktoMBpu 2016 r. cnpsimo gekeMBpu 2015 r.) e munyc 1.1 %, a roguiiHaTa uHdaanus 3a
oktoMBpu 2016 r. cnpsimo okTtoMBpu 2015 r. e munyc 1.0 %. CpegHoroaumiHata MHJIALUsA 3a
nepuosa HoeMBpHU 2015 - okToMBpu 2016 r. cnpsimo nepuoja HoeMBpu 2014 - okToMmBpu 2015 1. €
muHyc 1.4 %.

NHAeKChT Ha MOTpebUTeICKUTE LieHU 3a HoeMBpHU 2016 r. cnpsiMo okToMBpu 2016 1. e 100.0%,
T.e. MeceyHaTa MHOanus e 0.0 %. MHpanusaTa oT Ha4a0TO Ha roauHaTta (HoeMBpu 2016 r. cipsiMmo
nexkeMBpu 2015 r.) e munyc 0.5 %, a roguiiHaTa nH$aanusa 3a HoeMBpHu 2016 r. cnpssMo HoeMBpu 2015
r. e munyc 0.5 %. CpegHoroauiiHaTta MHJanus 3a nepuoga aekemBpu 2015 - HoemBpu 2016 r.



cupsiMo nepuoza aekeMBpu 2014 - HoemBpu 2015 r. e MuHyc 0.8 %. XapMOHU3HUPAHUAT UHJEKC HA
noTpeoUTeJICKUTE 1LleHU 3a HoeMBpu 2016 r. cnpsimo okTtoMBpu 2016 r. e 99.9%, T.e. MeceyHaTa
uHsanusa e mMuHyc 0.1 %. Undnanuara oT HavanoTo Ha rojguHarta (HoemBpu 2016 r. cnpsMmo
nexkeMBpH 2015 r.) e munyc 1.2 %, a roguinHaTa uHg1anusa 3a HoeMBpu 2016 r. cnpssMo HoeMBpHU 2015
r. e muHyc 0.8 %. CpepgHoroauiniHaTta UHQJanua 3a nepuoga aekemBpu 2015 - HoemBpu 2016 T.
cnpsiMo nepuoja AekeMBpu 2014 - HoemBpu 2015 1. e Munyc 1.4 %.

WHAeKkcbT Ha IOTpebUTeNCKUTE LieHU 3a AekeMBpU 2016 r. cnpssMo HoeMBpH 2016 1. e 100.6%,
T.e. MeceyHaTa UHaanusa e 0.6 %. 'oaumHaTa uHauusa 3a gekeMBpu 2016 r. cipsMo JAeKeMBpU
2015 r. e 0.1%. CpepHoroguiiHaTa UHGJALMsA 3a Nepuoja sHyapu - gekeMBpu 2016 r. copsamo
nepuoja ssiHyapu - gekeMBpH 2015 r. e munHyc 0.8 %. XapMOHU3MPAHUAT UHJEKC HA IOTPEOUTEICKATE
1eHu 3a gexkeMBpu 2016 r. cnpsimo HoeMBpH 2016 1. e 100.8 %, T.e. MeceyHaTa uHduanusa e 0.8 %.
[ogumHaTta wuHQJauus 3a gekeMBpu 2016 r. cropssMo jgekemBpu 2015 1. e muHyc 0.5 %.
CpefHoroguinHaTta MHJALUsA 3a epuoja gHyapu - AekeMBpu 2016 r. cnpsMo mepuoja siHyapu -
nekemBpu 2015 r. e Munyc 1.3 %.

Pazanunuat o6xBaT Ha UIIL 1 XUIILl 1 chOoTBEeTHO pas/iMyHaTa CTPYKTypa Ha MOTPeOJIEHHUETO
ca IpUYMHA 3a pa3/IMYHUTEe CTOMHOCTU Ha JBaTa UHAeKca. CbraacHO akTya/lM3WpaHaTa eceHHaTa
nporHo3a Ha MUHUCTEPCTBO HA GUHAHCUTE, MybaMKyBaHa Ha 06.12.2016 r., npe3 2016 r. roAUIIHUAT
TeMIl Ha UH}IaLUs 0CTaBa OTpULATEJIeH, KATO OTYMTA U3BECTHO YCKOPEHHeE Npe3 MbPBOTO MOJyroue
Hali-Beye MO JIMHUSA Ha CNaZila B LIEHUTEe Ha €HEePTrUUHUTE CTOKH W XpPaHUTE U NMOeBTHUHSIBAaHE Ha
KOMYHUKaLlMOHHUTe ycayru. Ilpe3 seTHuTe Meceuu obade gedsanusaTa B CTpaHaTa ce 3ab6aBs
ChLIECTBEHO U OCTaBa Ha HUBO OT 1.1 % Ha roauiiHa 6a3a B epuo/a KJ1-CenTeMBPH.

Tekymiata AMHAaMMKa M O4YaKBaHUA 3a MeXAYHApOJHWUTE IleHM Ha CYypOBHMHHTEe JaBaT
OCHOBAHHM4 /la Ce 0YaKBa, Ue OTpULaTeJHaTa MHQIaLUA B CTpaHaTa Lie NPOAbJKU Jia ce 3a6aBs A0 -0.2
% B kpas Ha 2016 r. CpenHo 3a roguHaTta obuuaT XUIIL ce oyakBa aa oTyeTe noHwxeHue oT 1.2 %,
npeJBUJ BUCOKaTa Jledianus B nepruoja anpuia-man 2016 r. Hatpynanarta nungaanus B kpas Ha 2017
r. me ce yckopu g0 1.2 %, xaTo oTpuuaTeseH NPUHOC Ce O4YaKBa €JUHCTBEHO IO JIMHUA Ha
NpoJA’bJKaBalllo, MaKap U C I0-HUCHK TeMII, IOEBTUHSAABaHe Ha IOTPEOUTEJICKUTE CTOKHU C JbJIrOTPaeH
xapakTtep. OcTaHa/JuTe OCHOBHU KOMIOHeHTHU Ha XUIILl me oTyeTaT nocKbnBaHe NMPU [ONYCKaHe 3a
NI0-BUCOKM MEXJYHAapOJAHU LEeHHU Ha IeTpoJa U HeeHepruMHuTe CYpOBUHM M HapacTBaHe Ha
BbTPEUIHOTO TbpceHe. CpeIHOTOAUIIIHOTO NOBHUIIEHHEe Ha 06UuAT uHAekc npe3 2017 r. ce oyakBa Ja
o6bae 1.1 %, a B nepuoga 2018 -2019 r. undaanusara uie ce yckopu go 1.5 -1.7 %.

UH¢1anusaTa 3a nepuoaa 01.01.2016r. - 31.12.2016 r. e ciieaHara:

Tao6smna 9
Anyapu 2016 . 0.00 %
®eBpyapu 2016 1. -0.3%
Mapt 2016 T. -0.7%
Anpun 2016T. 0.00 %
Maii 2016 . 0.00 %
OHu 2016 . -0.1%
0m 2016 1. 1.00 %
Agryct 2016 . 0.00 %
CentemBpu 2016 . -0.5%
OkrtomBpu 2016 T. 0.2 %
HoemBpu 2016 T. 0.00 %
JexemBpu 2016 T. 0.6 %

*U3TouyHuk:HCHU



Cnopen, mnpeaBapuTesiHaTa olleHKa Ha EBpoctaT roaumiHata wWHGJIaLus B €BPO30HATA],
usMepeHa 4ype3 XUIIL, ce noBumasa no 0,6 % npe3 HoemBpu 2016 r. cipsamo 0,5 % npe3 OKTOMBPH U
0,4 % npes3 cenTeMBpH, KOETO JI0 F0JisiMa CTeNleH OTpa3siBa MOBUIlIEHUE HA FOAUIIHATA UHIAL U IPU
eHeproHOCUTeJIUTE, MaKap BCe Olle Ja HAMa NpU3HALM 3a M3pa3eH Bb3XOJsAll TpPeHJ, Ha 6a3ucHaTa
MH}IanUs.

B 6baelle, Bb3 OCHOBA Ha TEKYIIUTE 1IeHU Ha NEeTPOJIHUTEe QIOYbPCH, UMa BEPOSATHOCT 061aTa
MH}IaUs Aa ce yBeJMYU 3HAaYUTeJNHO npe3 AekeMBpHU 2016 r. - sHyapu 2017 r., 1o paBHULe Haz 1 %,
IJIaBHO BCJI€/ICTBHE Ha 6a30BU epeKTU NP FOJAUIIHOTO U3MEHEHME HA [IEHUTE Ha EHEPTOHOCHUTEJIHUTE.

Cnopes MaKpOMKOHOMUYECKUTE MPOTHO3M 32 €BPO30HATa HA eKcrepTUuTe oT EBpocuctemara oT
nekeMBpu 2016 r. roaumHaTta XUII nudaanusa ce npeasuxkaa ga 6bae 0,2% npes 2016 r., 1,3% npes
2017 r., 1,5% npe3 2018 r. u 1,7% npe3 2019 r. [IporuosaTa 3a XUIIL undsauusaTa e B 061U JUHUU
6e3 NpoMsiHa CIPSIMO MAaKPOMKOHOMMUYECKHUTE MPOrHo3u Ha ekciepTuTe B ELIB oT cenTemBpu 2016 T.

NOJIUTUYECKH PUCK

[TonuTUYECKUAT PUCK € BEpPOsITHOCTTA OT CMsHa Ha [IpaBUTE/ICTBOTO, WM OT BHe3alHa
IpoMsiHA B HeroBaTa IOJIMTHKA, OT Bb3HUKBAaHEe HA BbTPELUIHONOJUTUYECKH ChTpPECeHUs U
He6JIaronpusaTHU NIPOMEHHU B CTONAHCKOTO 3aKOHO/JATEJICTBO, B pe3y/ITaT Ha KOETO CpesaTa, B KOATO
onepupaT MeCTHUTE CTOMAHCKU CyOEeKTH Jla ce MPOMEHU HEraTHBHO, 3 UHBECTUTOPUTE Jla NOHecaT
3aryou.

B HanuonaneH nnan, Ha 14 HoemBpu 2016 1. [IpemuepsT Bokiko Bopucos BHece B HapogHoTO
cbbpaHMe OCTaBKa Ha IpaBUTe/ICTBOTO. Ciesl npreMaHe Ha [0JjaileHaTa OCTaBKa OT NapJiaMeHTa Ha 16
HoeMBpU 2016 r. TpuTe HeyCIelIHU ONUTA 3a CbCTaBfHe HA HOBO IPABUTEJICTBO B paMKHUTe Ha
JleficTBalMs MapJaMeHT M OTKa3bT Ha INpe3nJieHTa Ja Ha3Haul Cay»KeOGHO NpaBUTEJICTBO,
NOJIMTUYECKUAT PUCK 3a bbsrapusa ce cBbp3Ba ¢ Bb3MOXXHOCTTA 3a BBTPEIIHO JecTabuau3upaHe Ha
J'bpXKaBaTa B IepHo/ia Ha OpraHM3npaHe U poBeX/JaHe Ha peJICPOYHH NIap/iaMeHTapHU U300pH.

[TonuTuyeckuTe puUCKOBe 3a bbirapus B MeXAyHapoJleH IJIaH Ca CBbpP3aHU C IOETUTE
AHTQKUMEHTHUTE 33 OCBIIECTBSIBAHE HA CEPUO3HU CTPYKTYPHHU pedOpMHU B CTpaHATa B KAaYeCTBOTO U
Ha paBHompaBeH uwieH Ha EC, moBuInaBaHe Ha coIMa/JHaTA CTAOWJIHOCT OrpaHMYaBaHe Ha
HeePEeKTUBHUTE PA3XOJH, OT e[JHA CTPaHA, KAKTO M ChC CUJIHATA JieCTabUJIU3alUsl Ha CTPAaHUTE OT
ByiM3KMs M3TOK, 3a4ecTsBalMTe 3alJIaXd OT TEPOPUCTUYHU aTeHTAaTH B EBpona, 6eKaHCKU BBJIHHU U
HeCTaGUIHOCT Ha KJII0YOBU CTPAHU B HEMOCpeACTBeHA 6J1M30CT A0 bbirapus.

OcHOBHMAT M3BOJ, B Jl0KIa/ 3a bbiarapusa Ha Economist Inteligence Unit (EIU) e, ye Bbnpeku
duckanHUTe MOJOOpeHUs Mpe3 Nepuoja fIHyapu - aBryCT cjej, nporpeca B KOHCOJHUAALUATA Npe3
2015 r. ca HasMIe HSIKOM PUCKOBe 3a OromkeTa Ha bbiarapus npes 2016-17 r., nmpou3THYald OT
npo6JieMU B eHepruiHUs cekTop. [IpuynHaTa, BBIOPEKU CHUKABAaHETO Ha JAeduliMTa B CeKTopa
Bcsie/cTBUe Ha pepopmuTte npe3 2015 r. e pakThT, Ye Mpe3 IHU MEX/TYHAPOAHUAT apOUTParKeH Ch/l
pemwin HEK pa msatu 550 MuiH. eBpo Ha pyckara ,ATOMCTPOMEKCHOPT® 3apaju pelleHUeTO Ha
Bbarapus ga ce oTkaxe oT npoekta 3a AELl ,Besnene“. Bbhnpeku ye KoMIleHcalUsiTa € CaMoO
0JIOBMHATAa OT TOBa, KoeTo Pycusa uWcka, TS npejcTaB/siBa 3HauuTesJHa CyMa 3a (QHUHAHCOBO
3atpygHeHata HEK u BeposaTHo umie Tps6Ba ¢uHaHcHpaHe OT Nybsu4yHu ¢QoHaoBe. OcHOBHaTa
nporHosa Ha Economist Inteligence Unit (EIU) e, ye ¢uckasHaTa KOHCOMUAALMUS 1€ TPOIBIKUA Aa
Ha/ZIMUHAaBa 1leJINTe Ha IPAaBUTEJICTBOTO B CPeJHOCPOYEH ILJIaH.

Bbarapus, kakTo U ApyruTte Abp>kaBU - 4yieHkH Ha EC oT pervona, mpogb/kaBa Aa Obhe
CEpHO3HO 3acerHaTa OT 06LI0 eBpOoNnenCcKUs NpobJyeM ¢ UHTEH3MBHUS OeXaHCKU MOTOK OT Bbiuskus
U3TOK.

Crnepn 3acepnanueTto Ha EBponeinickus cbpBeT B bpatuciaBa Ha 16.09.2016 r. Ilpencenatenart Ha
EBponeiickaTta komucus Kan-Kinoa KOHkep 00651BY, ye EBponelcKUAT Cbio3 1iie npeaoctaBu 160 MJIH.
eBpo Ha bbarapua 3a ynpasjeHHe Ha TpaHULUTE U INpPeojoJisiBaHe HAa MUIpalMOHHATa Kpu3a.
[lTomomiTa 3a cTpaHaTa HU Ce O4YakKBa Ja 6bJe HU3MJaTeHa Ha JBa TpaHlia. EBponelcKUAT CbBeET e



pemns 108 MJTH. eBpO Jla 6'bAAT OTIYCHATU MbPBOHAYAJIHO 32 HYXKAWTe Ha Bbarapus, KaTo LesaTa e
Ta3u cyMa Jia JocTurHe 160 MJiH. eBpo, KAKBOTO € 6UJI0 HCKAaHETO Ha O'bJIrapCKus npeMuep.

Jpyru ¢paKkToOpH, KOUTO CHLIO BJAUAAT Ha TO3U PUCK, Ca eBeHTyaJIHUTe 3aKOHOAATe/IHU IPOMEHU
Y B YaCTHOCT Te€3H, KOUTO KacadaT CTONAaHCKUA U UHBECTULIMOHHUA KJIMMaT B CTpaHaTa.

BAJIYTEH PUCK

Excrno3uuusiTa KbM BalyTHUS PUCK NPEJCTABJSIBA 3aBUCUMOCTTA U epeKTUTE OT U3SMEHEHUETO
Ha BaJlyTHUTe KypcoBe. CUCTEMAaTUYHHUAT BaJyTeH PUCK € BEPOSTHOCTTA OT eBEeHTYya/Ha IPOMsHA Ha
BaJIyTHUSA pPeXUM Ha CTpaHaTa (BajyTeH 60pJ), KOeTo OU JoBeJO WU [0 00e3leHsiBaHe Ha JieBa U1
J10 IOCK'bIIBaHe Ha JIeBa CIPSIMO 4yK/leCTPaHHUTE BalyTH.

BasnyTHUAT pUCK 1Lije MMa BJIUSHUSA BbPXYy KOMIIAHUH, UMAIM NTa3apHU [isJI0Be, MJIAlaHUsATa Ha
KOWTO Ce U3BBPIUIBAT BbB BaJIYTa, PA3jiIM4HA OT JieBa M eBpOTO. T'bH KAaTO CHIJIACHO JIEHMCTBALIOTO
3aKOHO/IAaTEJICTBO B CTpaHaTa G'bJTapCKUAT JieB € QUKCHpPAH KbM eBpOTO B choTHoueHne EUR 1 =
BGN 1.95583, a bbarapckata HapoAHa 6aHKa € AJTbXHa Jja NoAbpKa HUBO Ha O'bJrapCKUTE JIEBOBE B
0Op’bllleHHE, PAaBHO Ha BaJlyTHHUTE pe3epBU Ha OaHKaTa, pUCKBT OT 00e3leHsIBaHE Ha JieBa CHPSIMO
eBpolleiickaTa BajJlyTa € MHHHMMAaJieH M Ce CbCTOM BbB €BEHTYaJIHO INpEACPOYHO NpeMaxBaHe Ha
BaJIyTHUSA 60p/ B cTpaHaTa. Ha To3u eTan ToBa M3rJiexa MaJiKo BEepOSTHO, ThH KaTO OYaKBaHHUSATA ca
BaJIyTHUAT 00p/[ /1a 6'bJie OTMEHEH IPU IpHeMaHeTo Ha eBpOoTO B bbyirapus 3a odpuiMasiHa IaTexxHa
eIMHUIIA.

TeopeTU4HO, BaIyTHUAT PUCK 6U MOI'bJ Jla Ce MOBUIIM, KOorato bbjrapus ce npuchbeuHU KbM
BTOpUs eTan Ha EBponelickus Banyren MexanusbsM (ERM II). ToBa e pexxuM, B KOUTO cTpaHaTa Tpsi6Ba
Jla MoAJbprKa BaJIyTHUSL KypC CIPSMO €BPOTO B rpaHUIUTE Ha +/-15% crnpsiMo 1leHTpaJsieH MapUTeT.
Ha npakTuka, BCHYKH J'bpP>KaBU, KOUTO MOHACTOSIIEM ca B TO3U MexaHu3bM ([lanusi, Ectonus, Kumbp,
JluTBa, JlaTBUSs, MasiTa), ca CBUIeTe/ 1 Ha KoJieGaHUsl, KOUTO ca ChLECTBEHO MO-MaJIKU OT IIO3BOJIEHUTE
+15%.

duKcHpaHUAT KypC Ha JieBa KbM €BpPOTO He eJMMHUHMpA 3a O'bJrapckaTa BaJlyTa pUcKa OT
HebJIaronpusTHU JBMXKEHUSI Ha Kypca Ha eBpOTO CIPSIMO JIpyrMTe OCHOBHU BalyTH (LIATCKU JA0Jap,
OpUTaHCKHU NayHJ, IIBellapcky GpaHK) Ha MeXAYHAapOJHUTEe GUHAHCOBU NIa3apy, HO K'bM HACTOALIUSA
MOMEHT JIpY?>KECTBOTO He CYMUTA, Ye TaK'bB PUCK 61 OUJI ChLIECTBEH 110 OTHOIIEHUEe Ha JlefHOCTTa MYy.
Jlpy»KecTBOTO MoOXe Jila 6b/jlaT 3acerHaTo OT BaJIyTHUS PUCK B 3aBUCUMOCT OT BHJA Ha BajyTaTa Ha
NapyUYyHUTE NOCT'bIIJIEHUS U OT BM/Ia HA BajlyTaTa Ha NOTEHLIUAJHUTE 3aeMHU Ha Jpy»KeCTBOTO.

JIUKBUJEH PUCK

HpOHBHeHI/IeTO Ha JIMKBUJHHA PHUCK II0 OTHOIIEHHWE Ha [AJPYyXeCTBOTO Ce CBBbp3Ba C
BBb3MOXHOCTTA 34 JIMIICA HA HaBpEeMEHHH I/I/I/IJII/I AOCTATBbYHU HAJIMYHHU CpeCTBA 3d IMOCPEIIaHE Ha
BCUYKHU TEKYIIH 3abJIXKEHHA. To3u PHUCK MOXKe [a HAaCTbIIM, KAKTO IIPHW 3HAYUTEJHO 3a0aBsiHE Ha
IJIalllaHUATA OT CTpPpaHA HA AJBXHUIUTE HAa APYKECTBOTO, TaKa W IPHU He AOCTATBHYHO e(l)EKTI/IBHO
yhnpaBJ/ieHHE Ha IapUYHUTE IOTOLUH OT ﬂeﬁHOCTTa Ha APpYy»KECTBOTO.

HECUCTEMATHUYHHU PUCKOBE

EKOJIO'MYEH PUCK

EKOJIOTUYHHUAT PUCK Ce CBbpP3Ba CbC 3aMbPCABAHETO HA OKOJIHATA Cpefila U CBOEBPEMEHHUTE
MepKU 3a HeHWHOTo omnasBaHe. BbB Bpb3ka ¢ ToBa ,TELIEKO” EOO/| pa3BuBa cCBOsITA [I€MHOCT,
cbobpa3siBalKM Ce C U3MCKBAHHUSTA 3a OMa3BaHe Ha OKOJIHATA cpeja. KomucusTa 1Mo oKoJiHATa cpeja
c/le[id 3a MOCJeloBaTe/THOTO M3MIbJHEHWE Ha MOJIUTUKATa Ha J[py»KeCcTBOTO B 06J1aCTTa Ha OKOJIHATa

cpena.



3ABUCUMOCT OT JOCTABYHIIN

B kayecTBOTO cu Ha rasopasnpegenutenHo jgpyxectBo ,TEHEKO” EOO/l e 3aBucuMo oT
peryJIipHATE U TOYHM JOCTAaBKHU HA ras C orJieJ; Bb3MOXHOCTTA /ja U3II'bJIHAABA KOPEKTHO 33/{b/LDKEHUATA
CU 3a paslipefiesleHMe Ha NpUpoJeH ra3d B 06muHa CBUIOB KaTO KpaeH cHabguTes M epeKTUBHO U
KaueCcTBeHO 00CJy>KBaHe Ha NOTpeOUTeNNTe, KaKTO 10 OTHOLIeHHe Ha JOCTAaBKUTe Ha NPUPOJEH ras,
TakKa Y 110 IPOU3THUYALIUTE OT TOBA OCHOBHU 33 'b/DKEHUS — YCIYTU U KOHCYJITAL M.

B MoMeHTa [pyXecTBOTO HfAMa JOCTbI [0 Tra30lpeHOCHAaTa Mpexa Ha CTpaHara.
bYJITAPTPAHCI'A3” EA/l e BK/ItOUMJIO B CBOSITA MPOTpPaMa U3rpakJAaHeTO Ha ra30MPOBOAHO OTKJIOHEHHUE
no nporpaMa ¢uHaHcrupana oT M® Kosnogyit npes ciaepBamute roguuu. [Ipes to3u nepuon , TELLEKO”
EOO/ we cHabAsABa CBOMTE KJIMEHTH C KOMIIpeCMpaH ras, KaTo OCHOBEH JJOCTaBYMK B MOMeHTa e ¢pupMa
»M-I'A3” EOO/] rp. Pyce.

NNPOMAHA B HOPMATUBHATA YPE/IGA, UBUCKBAHUATA HA KEBP U OTHEMAHE HA JIMIIEH3

KaTto rasopasnpeaenutenno apyxectBo ,TELHEKO” EOO/l e cybekT Ha peauvna cnenyaaHU
pasnopendu U M3MCKBAaHUS HAa 3aKOHA 3a eHepreTHKaTa M CbOTBETHHUTE IOJI3aKOHOBH HOPMATHBHU
aKTOBE, KAKTO U Ha HAa/I30PHUTE NPAKTUKU U KOHTPOJ OT cTpaHa Ha KomucusTa 3a EHepruiino u BogHo
peryaupaHe (KEBP).

Jlpy’>keCTBOTO OCBUIECTBSIBA JEWHOCTH IO CHabJAsiBaHe W pasnpejesieHHWe Ha MPHUPOJIEH ras B
O6uirHa CBuIOB Ha 6a3a usaagenuy npes 2012 roavHa ot KEBP nuneHsuu:

e JluueHsus NeJI-394-12/26.09.2012r. 3a ocbllleCTBSIBaHe Ha JIeMHOCTTA CHAbOAsIBaHE C NPUPOJEH ras
OT KpaeH CHabiuTe 1 Ha 060cobeHaTa TepUTOpUs Ha 061MHA CBHUILOB 3a CPOK OT 35 roAMHY; U

e Jluuensus NoJI -394-08/26.09.2012r. 3a ocbliyecTBsAIBaHe Ha JeWHOCTTA pasnpeze/ieHUe Ha PUpPOJeH
ras Ha o6ocobeHaTa TeEpUTOPHs Ha 061MHA CBUIIOB 32 CPOK OT 35 TOJIUHHU.

[Ipe3 2015r. uneH3UnTe 3a CHab/isiBaHe W pa3lpe/ie/ieHHe ca pa3lIMpPeHU C BKJIYBAHETO Ha
obocobeHaTa TepuTOpHs Ha 061IKMHA beseHe.

B ciydyali, ye 6'bJaT NpUETH HOPMATHBHU NPOMEHHM, BbBEXAALIU MO-PECTPUKTHUBEH PEXUM 3a
OCBIECTBSIBAHE HA JAEUHOCTTA Ha JpPYKeCTBOTO, TOBA lle JOBeJe A0 CEPUO3HU 3aTpPyJHEHUs 3a
KOMIIaHUSATA. B ciiydald, ye IMLIEH3'BT Ha [PYyKECTBOTO O'bJie OTHET, TOBA L€ JJ0Be/e 4,0 HEBb3MOXKHOCT
Ha ,, TEUEKO” EOO/] na ocbliiecTBsiBa lpeiMeTa CH Ha eHHOCT.

B Tasu Bpb3ka Ha 04.10.2016 r. KoMucuaTa 3a eHepruiHO ¥ BOJHO peryJiMpaHe WHULMHUPA
npoueaypa o U3MeHeHUe U JonbiHeHUe Ha Hapen6a Ne 4 ot 5.11.2013 r. 3a npucbeuHsABaHE KbM
ra3onpeHOCHUTEe U raszopasmnpejienuTesHuTe Mmpexu, a Ha 05.10.2016 r. KomucusiTa 3a eHepruiHO U
BOJIHO peryJiMpaHe WHHUIIMHUpA Npole[ypa Mo U3MeHeHHe W JombJHeHUe HA Hapenba N2 6 oT 24
deBpyapu 2014 r. 3a npucbeJUHsAIBaHe HA IPOU3BOAWTENH U KJIMEHTH Ha eJIeKTpHUUYeCcKa eHeprusi KbM
IpeHOCHaTa WM KbM eJIeKTpopaslpe/e/IUTe/IHUTe eJleKTpUuiecku Mpexu (o6H. /B, 6p. 31 ot
04.04.2014 r.).

CEKTOPEH PUCK

BbirapckusT eHeprueH CeKTOpP € OT KJIIOY0BO 3HayeHHe 3a ObJeloTo pa3BUTHe Ha
MKOHOMUKATa Ha cTpaHaTa. lla/70cTHOTO pa3BuTHe Ha ceKTopa e npegMeT Ha EHepruiiHaTa cTparterus
Ha bbarapusa no 2020 r., npueta npe3 1oHu 2011 r. OcHoBHUTE nprUopuTeTH B EHepruiiHaTa crpaTerus
MOrarT Jia ce CBeJarT [0 CIeJHUTe YeTUPHU HallpaBJIeHUs:

e TrapaHTHpaHe CUTYPHOCTTA Ha IOCTaBKUTE Ha EHEeprus;
e I0CTHUTaHE Ha L|eJIMTe 3a Bb30OHOBsIEMA €HEPIHS;

® JIOBHIIIaBAHE HaA eHeprm‘/'IHaTa e(l)eKTI/IBHOCT;



® Dpa3BUTHE HAa KOHKYpPEeHTEeH eHeprueH Iasap U NOJMTHUKA, HAacOYeHa KbM OCUTypsABaHe Ha
eHeprulHNTe HY>K/IU U 3allUTa Ha UHTepeCcUTe Ha NOTPeOUTeNTE.

Bcuuku u36poeHM NPUOPUTETH HMAT efHa o6lja cTpaTerudyecka ues - [locturaHe Ha
BUCOKOTEXHOJIOTUYHA, CUTYpHA M HaJeXJHa €eHepruiiHa cucTeMa, 6a3dpaHa Ha CbBPEMEHHH
TEXHOJIOTUHM, KOSTO Ja OTroBaps Ha €eBPONEMCKUTEe KPUTEPHUH, KAaTO CblleBpeMEHHO H3IM0JI3Ba
MaKCHMaJlHO HaJIMYHUSI pecypCc B bbjarapuss W 3amuraBa B Hall-BUCOKAa CTeNeH O6bJIrapckuaTe
NOTPEOUTEH.

,TEJEKO” EOO/] e 3aBHCHMO OT OOIIUTE TEH/IEHIIMU B CEKTOpPA HAa eHepreTUKaTa.

[Ipe3 oT4eTHOTO TpUMeceyHe YyCUJIHUATA HA O'bJrapCKOTO NPABUTEJICTBO 3a AUBEpCUPULIMPaHe
Ha pUCKa OT eHepruiHa 3aBUCMMOCT Ha bbirapra HaMmeprxa U3pa3 B HAKOJIKO CbOUTHUA:

B HauvasioTo Ha okToMBpHU 2016 T. ce NpoBeJie MPOMOLIMOHAJIHO ChOUTHE 32 MPOBEXKJAHETO Ha
BTOpaTa 06Bbp3Balla gasa Ha Ma3apHUS TeCT MO MPOEKTa 3a U3rpaxkJjaHe Ha HWHTEPKOHEKTOpa
["bpuus-bbarapus, 3a 0OCblLECTBABAHETO HAa KOWTO HMMa HHCTUTYLMOHAJ/JHA NOJKpena OT [ABeTe
NpaBUTEJICTBA, EHEPrUUHUTE peryJiaTopu Ha cTpaHuTe UM EBpomneiickata komucus. [lo aymuTe Ha
€HEepPrUMHUAT MUHUCTBP TeMeHyxKa [leTkoBa peasn3anusaTa Ha MeXJyCUCTeMHATa ra3oBa Bp'b3Ka C
I0’)KHaTa HU CbCeiHA € BaXKHA Npe/INOCTaBKa 3a rapaHTUPaHe eHepruiHaTa CUTYPHOCT KaKToO 3a JIBETe
CTpaHHM, Taka U 3a udsa Espona.

Ha 05.10.2017 r. BbB BapHa ce npoBejie MHBECTUTOPCKAaTA KOH)EPEHIMSA 3a U3TPaXKJAaHETO Ha
razoBusi xb6 "BaskaH", Ha KOATO MHUHUCTBbp-NpeicefaTensaT boilko BbopucoB 3asBU HaMepeHUe
Bbarapus ga naunuupa tpuctpaHiu cpeuy ¢ EK u Pycusa 3a peanusanusara Ha npoekTa e 0T6esis3a,
ye ,MI0JXOABbT 33 U3IM'bJIHEHUETO Ha MOJOOHU NMPOEKTHU € yCIlellleH U CTpaHaTa HU Bedye e MoJyduJia
nojkpena ot EBpomna.” Toit fonbiaHy, ye ¢ ,bankan” bbarapusa npejsara paboTell NpOeKT, KOUTO 6U
6uJ1 oJie3eH KaKTo 3a CTpaHaTa HY, Taka U 3a EBpona u HeliHaTa AuBepcUPUKaALUSL.

[lo BpeMe Ha cbbuTHeTO reHepajHuaT aupektop Ha [/l ,EHepretnka“ kbM EK /lomMmuHuK
PucTtopu 3asBM no/iKpenaTa Ha KOMUCHUATA KbM UHHULIMATUBATa Ha 6'bJIrapCKOTO IPAaBUTEJICTBO.

Cnopepn, Kunayc-Zlorep bopxapa, aupektop Ha ,BbTpemien eHeprueH mnasap”, ['eHepasiHa
aupeknusa ,EHepreTuka”, KoHLeNUUATA 32 U3rpakJaHe Ha rasopasmnpejie/iuTeseH LeHTbp ,bankan”
MMa He CaMO eHepruiHO U3MepeHHe, a U UKOHOMHYECKO M COLIMAJIHO - U3TPaXkJ[aHEeTO Ha XbOa Iie
rapaHTHpa HUCKU LeHU Ha NPUPOJHUSA ra3 U pasKpuBaHe Ha paboTHu Mecta. Cnopes Hero ako
npuUBJeYeM T[O0-3HAYUMU KOJIMYEeCTBA TMpupojJieH ra3, ,bankaH“ 1je e KOHKypeHTeH Ha
ChIIeCTBYBallMTe Xb00Be B 'epMaHus, ABCTpus U XoJaHUS.

Ha 11.11.2016 r. bparapua u PyMbHUA OTKpYXa HOBAaTa MeX/yCUCTEMHa ra3oBa Bpb3ka ,Pyce-
['topreBo“, cBbp3Ballla ra30NIpeHOCHUTE MpPEXKHU Ha ABETe Abp:KaBU U JUBepcUPHULIMpall, peCYpPCUTE B
clydyall Ha CIMpaHe Ha pPYCKATe Tra30BH [JOCTaBKU Npe3 YkpaihHa. CbrjacHO CboOlleHHe Ha
O'bJIFTAPCKOTO MUHUCTEPCTBO HAa MKOHOMUKATAa U eHepreTukara, TpbOONPOBOABT € Ha CTOMHOCT 24
MJIH. €BPO U € 'bJI'bl 25 KM TpbOONPOBOJ KaTO CBbP3Ba O'bjrapckus rpaf Pyce ¢ pymbHCckus ['topreBo
M IpeMHHaBa MO JAbHOTO Ha peka /JlyHaB. C myckaHeTO B €eKCILJIoaTallUsl Ha MHTEPKOHEKToOpa ce
M3II'bJIHSABA €/JHO OT U3MCKBaHUATA Ha EBpomneiickus eHeprueH Cbi03 3a U3rpakJaHe Ha JIMICBaLaTa
MEX/YCUCTEMHA CBBbP3aHOCT Ha Ta30NpPEeHOCHUTE CUCTEMU Mexay cTpaHuTe. [IpoeKTbT
"MexaycucTeMHa rasoBa Bpb3ka bbarapus - PymbHusa" (IBR) e peanusupaH cbBMeCTHO OT
"Byaraptpancra3” EA/l u "Tpancras" C.A., cbriacHo nogmnucaH MemopaH/JyM 3a pa3bupaTesiCTBO.
[IpoeKTBT e pa3zieieH Ha TPU YacTH: y4acTbK NozA p. JlyHaB, HA3eMHa 4acT Ha O'bJrapckata TepUTOpUS
M Ha3eMHa 4acT Ha pyM'bHCKa TepuTopus. PeBepcuBHaTa MeXx/ycUcTeMHa Bp'b3Ka € € 0611a Ab/KUHA
25 kM., ot kouto 15,4 KM. Ha ObJrapcka TepuTopus, 7,5 KM Ha pyMbHCKa Teputopusd u 2,1 KM
NOo/BOJleH npexo/ npes p. /lyHaB. MakCcUMa/JIHUAT KalallUTeT HAa MHTepKOHeKTopa e 1,5 mapa. m3/rog,.
c iuaMeTbp Ha TpbbaTa 500 MM. 1 paboTHO HaJssiraHe 54 6apa.



['a3oBUTE JOCTABKU 10 UHTEpKOHeKTOpa bbarapusa-PymbHud e cTapTUpaT peasHo npe3 2018
r., T.K. efBa nnpe3 2017 roanHa 3an04Ba U3rpakJAaHeTO HA KOMIIpeCOpHa CTAHLUA, KOSATO 1lie IOCTaBU B
paBHOINIPaBHU YCJIOBUS JIBeTe Ta301IPeHOCHU CUCTEMH.

IV. BAXXHU CbBUTHUA, KOUTO CA HACTBIIWJIN CIEA AATATA, KbM KOATO E CbCTABEH
roAUIIHUAT PUHAHCOB OTYET

Cnen paTaTa Ha CbCTaBsiHE U NpeJCTaBsiHe HA TOAWIIHUS (PUHAHCOB OTYET He Ca HACT'bIUIU
Ba>XHU CHOUTHUA.

V. BEPOATHOTO B'bJEILIO PA3BBUTHE HA ITPEAIIPUATHUETO

TeputopusTa Ha nuneH3unTe Ha TELLEKO EOO/] o6xBalija TeputopusiTa Ha 061uHUTe CBUILOB
v benene.

[Ipe3 2014 r. e usrpageH I'PIl B 6su3oct o miomaakata Ha CBUJIO3A A/l B 3amajgHaTa
NpoMHUILJIeHa 30Ha Ha rp. CBUILOB.

KbM Kpasi Ha OTYeTHHUs NepuoA, AeWHOCT OT 0O6XBaTa Ha JIMLEH3UUTE Ce pa3BMBa CaMO Ha
TepuTopusTa Ha o6imKrHa CBUILOB M JIPYKECTBOTO OCBHILECTBSBA ra3opasmnpe/iesieHHe MOCPeACTBOM
BUPTYaJieH ra3onpoBo/; CbC CI'bCTeH npupoeH ra3 (CIIT).

Ha TepuTopusTa Ha HOBONpHUCHeAUHEHaTa OOLMHA beseHe, MbpBOHAYa/JHO JpPYyKECTBOTO
npeJBUK/a Jla OChLIECTBSABA ra3opasnpe/ie/ieHHe U ra3ocHab/isiBaHe CbL0 OCPeJCTBOM BUPTYyaJleH
ra3onpoBO/; CbC CI'bCTeH npupojeH ras (CIIT).

Kbm 31.12.2016r. apyXeCTBOTO MMa CaMO €JUH IPOMHUIILJIEH KOHCyMaTop, a OUTOBU U
0011leCTBEHO-aIMUHUCTPATUBHU HAMA.

OcHoBHUTe npedyku npen pasButveto Ha TEIUEKO EOO/| ca cBbp3aHM C pa3imiMpsiBaHETO Ha
HallMOHAJIHATa ra3oNpeHOoCHa Mpexa:

) 3a6aBeHOTO U3rpaXk/laHe Ha MaruCTPaJHOTO OTKJIOHEeHHWe HAa NPEeHOCHUSI ra30NpoBoJ, 3a
ob6muHa CBUILOB, KOeTO B MOMeHTa ce u3nbjaHsaBa oT BYJITAPTPAHCIA3 EA/l - npoeKT KOWTO ce
duHaHcupa ot MexayHapogeH ¢oHa Kosnoayi. [IpoekTa e Ha eTan npeBapyUTeNHO NPOYYBaHe, Tbil
KaTo HeroBoTo ¢prHaHCHpaHe e 07j00peHo OT AoHOopuTe Ha M®PK Ha BTOpuUs eTan npu yTBbPK/IaBaHe
Ha IPOEKTHU OT HesJ[peHUs1 ceKTop. ToBa 3ab6aBsiHe He M03B0OJIsIBA CTAPTUPAHETO HA MPOEKTHU paboTH
oT crpaHa Ha TELLEKO EOO/I, T KaTo BcCe olle He e YTOYHEeHO OKOH4YaTesJHO MACTOTO Ha AI'PC, oT
KOMTO Ilije ce 3axpaHu o611Ha CBULIOB.

) Bucokata neHa, koatro TELEKO EOO/l B MoMeHTa e NpUHYJEHO Ja NpejJOXH 3a
JIOCTaBKa Ha KOMIpeCUpaH NMpupoJeH ra3s. HanpaBeHnTe nepruogUyHu NPOy4YBaHUSA 3a HAMHUPAHe Ha
HEeOUTOBU M OWTOBU KJIHMEHTH NPHU Te3U 1IeHOBHM HMBA Ha rasa NnokKas3BaT HMCKA 3aHHTepPeCOBAHOCT.
PBbKOBOJCTBOTO Ce HajsdBa NMpPH 3aBbplLIBaHE HA MaruCTpaJHOTO OTKJOHEHWEe W JIOCTaBKa Ha ras
aupekTHO oT BYJIT'API'A3 EA/l, uHTepeca Ha NOTEHLMAJIHUTE KJIMEHTH Jia Ce 3aCUJIU.

[IpenBu ropeusysio)KeHOTO U CJeJ, HaNpaBeH aHajJu3 € pelleHo Ja ce OTJOXKHU
WHBECTHIIMOHHATA IMporpaMa 3a Mo KbCEH eTall, KOraTo KpalHUTe I[eHU lie NMpeJU3BUKAT UHTepecC
cpes GUTOBHUTE U HEOUTOBU NMOTEHIMAJIHU TOTPEOUTEN HA TPUPO/ieH ra3 B o61uHa CBUIIOB.

CbuiMTe apryMeHTH U MOTUBHU Ce OTHACAT U 3a 0611MHa besene.



VL. JEMCTBUATA B OBJIACTTA HA HAYYHOM3CJIEJOBATEJ/ICKATA U PA3BOMHATA JIEWHOCT

[Ipes 2016 r. B ,TEHEKO” EOO/, rp. CBHIOB He ca MpPOBEXJAHW HAyYHU H3CJEeIBAaHUS U
pa3paboTKH, ThH KAaTO HaW-Ba)KHATa 33a/jlaya Ha PbKOBOJCTBOTO Ha APYKeCTBOTO, B YCJOBHUATA Ha
3acujieHa KOHKYypeHLus e Ja 3anasu goceramHute nosuuuu Ha ,TELLEKO” EOO/, rp. CBuuoB B
KayeCTBOTO MYy Ha JeMCTBall0 NpeAlpUsATHE. .

VII. ”YH®OPMAL YA 3A IPUAOBUBAHE HA COBCTBEHHU AKIIUU, U3UCKBAHA 110 PEJIA HA YJI.
187 OT TbPTOBCKHA 3AKOH

APYHCECTBOTO He e HpI/I,I[06I/IBaJ10 COOCTBEHU dKIIUH, TbY KaTO KalUTaJbT C€ CbCTOU OT AdJ10Be.
B ,Z[py}KECTBEHI/IH AOTr'OBOp He e IIpeaABHUJeHa TaKaBad Bb3MOKHOCT.

VIII. HAIMYUETO HA K/IOHOBE HA IPEANIPUATHUETO
Jlpy>keCcTBOTO HSIMAa PETUCTPUPAHU KJIOHOBE

IX. U3I1O0JI3BBAHUTE OT NPEANIPUATUETO ®UHAHCOBHU UHCTPYMEHTH

»TELLEKO” EOO/], rp. CBUILOB He e M3M0J13Ba/i0 GUHAHCOBM UHCTpyMeHTH npe3 2016 r. 3a
XeJXKMpaHe Ha pPUCKOBe OT NIPOMsiHA Ha BaJIyTHHA KypCOBe, IMXBEHU HUBA W/ NapU4HU notouu. [lpes
OT4YeTHATa roiMHa APY>KECTBOTO He € U3BBbPIIBAJIO CAEJIKU 3a Xe/PKUPAHe Ha BaJlyTeH PUCK, TbX KaTO
HAMa JOCTaTb4YHO MalabHU U OTJajsedyeHU BbB BpeMeTo czeskd B USD uam apyru BaiyTH c nJaBaly
CIpSIMO JieBa KypcC.

JpyxecTBOTO OM MOIJIO Ja MUMa €KCHO3UMLMA KbM JIMKBUJEH, Nla3apeH, JIUXBEH, BaJyTeH U
onepaTUBEH PUCKOBe, Bb3HUKBALY OT yIoTpebaTa Ha GUHAHCOBU UHCTPYMEHTH.

X. UMH®OPMAIIMA, JAJEHA B CTOMHOCTHO U KOJIMYECTBEHO HW3PAKEHUE OTHOCHO
OCHOBHUMTE KATErOPMM NPEAOCTABEHH YCJ/JIYIH, C NMIOCOYBAHE HA TEXHHUA [AAJ B
INPUXOAUTE OT NNPOJAXKBH, KATO LAJI0O U TIPOMEHUTE, HACT'BIIWJIN IIPE3 OTYETHATA
®UHAHCOBA TOJAHUHA.

OCHOBHUTE KaTeropuu ycayru/cToku, npegoctaBsaHu npes 2016 r. ca:
e [Ipopak6a Ha MPUPOJIEH a3
e PasnpezneneHue Ha NPUPOZEH ras
e (CHabjsiBaHe C IPUPOJEH ras

B Ta6snna 10 ca npejicTaBeHU OCHOBHUTE KaTErOpPUHU YCAYTH, JaZleHU B CTOMHOCTHO U KOJIMYECTBEHO
U3pa)KeHHe C M0COYBAaHEe Ha TexXHUA JdJ B NPUXOJUTe OT NPOAKOW M NMPOMEHUTE HACTBIWIU B
CpaBHeHHe C IPeJX0/HUS OTYEeTEH NEPUOL.

Tao6suna 10

Paznpejenenue 242 82% 260 82%
Ha NPUPO/JIEH ra3

CnabpaBaHe c 54 18% 58 18%
NPUPOJIEH a3




XI. UH®OPMALIMA OTHOCHO INPUXOAUTE, PA3IPEAE/IEHU IIO OTAE/JHUTE KATEIOPUH
JEMHOCTH, BbTPEIIHU W BHHIIHU MA3APH, KAKTO U HHOOPMAILIUA 3A U3TOYHHUIIUTE 3A
CHABJABAHE C MATEPUAJIHW, HEOBXOJAUMMU 3A INPEAOCTABAHETO HA YC/IYT'HU C OTPA3SAABAHE
CTEIIEHTA HA 3ABHUCHUMOCT II0 OTHOLIEHHE HA BCEKH OTJAEJEH IIPOJABAY W/IH
MMOTPEBUTEJ, KAKTO U UH®OPMAIIUA 3A TAKUBA, YUATO OTHOCUTEJTHUAT A1 HAIXBBPJISA
10 HA CTO OT PA3XOAUTE WJIX NIPUXOAUTE OT NMPOJAKBU 3A BCAKO JIMLE ITIOOTAEJ/IHO, 3A
HEroBus Afa/71 B NPOJAXKBUTE WJIN NMOKYIIKUTE U BPB3KUTE MY C JIMLETO IIO § 1/ OT
AOII'bJIHUTE/IHUTE PA3IIOPEABU HA 3IIILK.

Tao6smmma Ne 11

(B X1 JIB.)

I. HeTHM npuxoAu OT NpPpOAa>K6H Ha:

1. [Ipoayknus 0 0
2. CTOKH 4 634 3575
3.Ycnyru 298 318
4. lpyru 0 0

Kbm 31.12.2016 r. ,TEHEKO” EOO/], rp. CBHILIOB OTYMTA HA HETHU MPUXOJUA OT MPOAAKOU B
pa3Mep Ha 3 893 xuJl. JIB., KOeTO mpeAcTaB/isiBa noHmwxeHue oT 21,07 % cnpsiMO HETHUTE NMPUXOJAU OT
NpoJiaxk6u Ha Apy»ecTBOTO HAa KbM 31.12.2015 r., KOUTO ca HAa CTOMHOCT 4 932 XUJ1. JIB.

,[[pY)KGCTBOTO OCblIECTBABA CBOATA I,Z[(%I‘/JIHOCT CaMO Ha 6'bJII‘apCKI/IH Ina3sap.

XII. AH®OPMAILIUA 3A CKJIIOYEHU CBIIECTBEHU CAEJ/IKH.
[Ipe3 2016 r. ApyKECTBOTO HE € CKJIYBAJIO ChIleCTBEHH CleJKU o cMUchbia Ha 3ITTIK.

XIIl. UH®OPMALIMSI OTHOCHO CJEJKWUTE, CK/JIOYEHU MEXAY JIMLETO MO § 1J OT
JOITB/IHUTE/IHUTE PA3NOPEJBU HA 3MILK, U CBBbP3AHU JIMLA, NTPE3 OTYETHUA NMEPUOJ,
MPE/AJIOYKEHHUSA 3A CK/IIOYBAHE HA TAKUBA CJAEJKH, KAKTO U CJAEJIKHA, KOUTO CA U3BBLH
OBUYAMHATA MY JEHHOCT WIM CHILIECTBEHO CE OTKJIOHSBAT OT IIAAPHUTE YC/IOBHS, 1O
KOWUTO JIMLETO MO § 1/ OT JAOMBJHUTE/JHUTE PA3MOPEABM HA 3MNMLUK WIX HE[OBO
JBIIEPHO JPYKECTBO E CTPAHA C IIOCOYBAHE HA CTOMHOCTTA HA CAEJKUTE, XAPAKTEPA
HA CBBP3AHOCTTA M BCAKA UH®OPMAILMSA, HEOBXOJUMA 3A OLIEHKA HA Bb3/IENICTBUETO
BbPXY ®UHAHCOBOTO CHCTOSHHUE HA JIMLIETO IO § 1/ OT AOIIbJIHUTE/HUTE PA3IIOPEABH
HA 3IILK.

[Ipe3 oTueTHUS epUO/, He Ca CKJIYBAHU CAEJKH MEXY APYKECTBOTO U CBbP3aHMU JIMIA, KAKTO
M He ca NpaBeHU MpeJyioKeHUsI 3a CKJIKYBaHe HAa TaKWBa CleJiKU. [Ipe3 oTyeTHUsI Mepuo]; He ca
CKJIOYBAaHU CJeJKU HM3BbH oOOWYaillHaTa My JeWHOCT WJM TaKHWBa, KOUTO CbIIECTBEHO Ja ce
OTKJIOHSIBAT OT NIa3apHUTE YCJIOBUS.

XIV. UH®OPMALIUA 3A CbBUTHUA U INOKA3ATE/JIU C HEOBUYAEH 3A JIMLETO IO § 14 OT
AOII'bJIHUTE/IHUTE PA3IIOPEABU HA 3IIIK, XAPAKTEP, UMALIIU CbIIECTBEHO BJ/IMAHUE
BBbPXY JEMHOCTTA MY, U PEAJIUSUPAHUTE OT HETO MPUXOJAU U U3BBHPIIEHU PA3XO/IU;
OLEHKA HA B/IMAHUETO UM BbHPXY PE3YJITATUTE IIPE3 TEKYIIIATA T'OAUHA.

Hpe3 OTYETHHA ITepruoa He Ca HACT'bIIUJIN CbOUTHSA U He ca HaJIuI e I1I0Ka3aTeJIu C HeobWYaeH 3a
APYXKECTBOTO XapaKTep, KOUTO Ad UMAT CbIIECTBEHO BJIMAHHNE BBPXY ILLeI‘/JIHOCTTa MYy.



XV. HH®OPMAIUA 3A CAEJKH, BOAEHU U3BBHBAJIAHCOBO - XAPAKTEP U BU3HEC LEJ,
MOCOYBAHE ®HWHAHCOBOTO BB3JEMCTBUE HA CAEJKUTE BBLPXY JAEMHOCTTA, AKO
PUCKBT U NOJIBUTE OT TE3U CAEJKM CA CBIIECTBEHH 3A JIMLETO IO § 14 OT
AOII'bJIHUTEJIHUTE PA3INOPEABH HA 3IIIK, WU AKO PA3KPUBAHETO HA TA3HU
HWH®OPMAIUA E CBIIECTBEHO 3A OEHKATA HA ®YUHAHCOBOTO CbCTOAHUE HA JIMLIETO
N0 § 11 OT AOII'bJIHUTE/IHUTE PA3IIOPE/IBU HA 3IIILK.

Hpes OTYEeTHHA epruoa He Ca BOJAEHHU H3BbHOAAHCOBO CAEJIKH Ha APY>KECTBOTO.

XVI. HH®OPMALIUA 3A AAJIOBU YYACTHUA HA JIMLETO IO § 14 OT AOIBJIHUTE/IHUTE
PA3IIOPEJABH HA 3IINUIK, 3A OCHOBHUTE MY UHBECTULIUU B CTPAHATA U B YY:KBHUHA (B
IHEHHU KHUXA, PUHAHCOBU MHCTPYMEHTH, HEMATEPUA/IHU AKTUBHU U HEJABWXHWMU
UMOTH), KAKTO U UHBECTULUIHUMUTE B AA/1I0BU LEHHU KHUKA U3BBH HET'OBATA I'PYIIA
NNPEAIIPUATHUA 1o CMUCDBJIA HA 3AKOHA 3A CYETOBOACTBOTO H
U3TOYHULUUTE/HAYUHUTE HA PUHAHCHUPAHE.

ﬂpymeCTBOTO HAMA JAJIOBHU Y4ACTHUA B APYTrU APYXKECTBA, BKIIKOYHUTE/IHO B CTPAaHATA U ‘Iy>K6I/IHa.
ﬂpymeCTBOTO He 4aCT OT rpyna npegnpudaTHd [10 CMHUCbJId Ha 3akoHa 3a C4EeTOBOACTBOTO.

XVII. ”YH®OPMALMA OTHOCHO CK/IIOYEHUTE OT JIMLUETO IO § 14 OT AOII'bJ/IHUTE/IHUTE
PA3IIOPE/JIBM HA 3MIIK, OT HETOBO A'BIIEPHO JAPYXKECTBO WU JPYKECTBO MAMKA, B
KAYECTBOTO HWM HA 3AEMOIIOJIYYATEJ/IH, AOrOBOPU 3A 3AEM C IIOCOYBAHE HA
YCJIOBHATA MO0 TAX, BKIDYUTEJIHO HA KPAHHUTE CPOKOBE 3A U3ILJIAIIAHE, KAKTO U
HH®OPMAIMA 3A ITIPEJOCTABEHU TAPAHLIUU U IIOEMAHE HA 3AA'BJIXKEHUA.

[Ipe3 oTueTHUS NEepPUOA APYKECTBOTO He e CK/IHYBaJIO JOrOBOPU 3a 3aeM B Ka4eCTBOTO My Ha
3aeMoIoJIyyaTeJl.
B noJi3a Ha ApyKecTBOTO He ca NPeOCTaBAHM rapaHLU U /UM IOEMAHU 3a/Ib/KEHHUS.

XVIII. ”H®OPMALIMA OTHOCHO CK/IIOYEHHUTE OT JIMLETO IO § 11 OT AOII'bJIHUTE/THUTE
PA3IIOPE/JIBM HA 3MIIK, OT HETOBO A'BIIEPHO APYXKECTBO WU JAPYKECTBO MAMKA, B
KAYECTBOTO UM HA 3AEMOJATEJIH, JOI'OBOPH 3A 3AEM, BK/IIOYUTE/IHO INIPEAJOCTABAHE
HA TAPAHIIMHU OT BCAKAKDBB BHU/l, B TOBA YHUCJ/IO HA CBBbP3AHH JIMLIA, C IOCOYBAHE HA
KOHKPETHMUTE YCJIOBUA IO TAX, BKJIIOUYUTE/IHO HA KPAMHUTE CPOKOBE 3A IJIAIIIAHE, U
IIEJITA, 3A KOATO CA BUJIHU OTIIYCHATH.

Hpe3 OTYETHHUA NepruoJ APYyXKECTBOTO HE € CKJII0YBaJIO JOTOBOPH 34 3aeéM B Ka4€CTBOTO MYy Ha
3aeMarTell.
ﬂpymeCTBOTO He e [MpeJJjoCTaBAJIO TrapaHIUWUH B I10J13a Ha APYTH JiMLiA.

XIX. ”TH®OPMALIUA 3A U3IIOJI3BBAHETO HA CPEACTBATA OT U3BBPIIEHA HOBA EMUCHUA
IHEHHU KHUKA ITPE3 OTYETHHUA IIEPUOA.

»TELIEKO” EOO/I, rp. CBUI110B HIMa U3/ia/leHa HOBA EMUCHUS 1leHHHU KHWKa npe3 2016 1.

XX. AHAJIN3 HA CBOTHOIIEHHUETO MEXAY INOCTUTHATUTE ®UHAHCOBHU PE3YJITATAN,
OTPABEHU BbBB ®HWHAHCOBHUA OTYET 3A ®HUHAHCOBATA TOJHUMHA, U II10-PAHO
IYBJIMKYBAHMU ITIPOTI'HO3U 3A TE3U PE3YJITATH.

Jpy>ecTBOTO He e NMy6JIMKYyBaJsio MporHo3u 3a 2016 r.

XXI. AHAJIM3 U OUEHKA HA NOJIMTUKATA OTHOCHO YIIPABJIEHUETO HA ®UHAHCOBHUTE
PECYPCH C IIOCOYBAHE HA BDBb3MOKHOCTUTE 3A OBC/IYXBAHE HA 3AAB/IZKEHUATA,



EBEHTYA/IHUTE 3AIIJIAXU U MEPKH, KOUTO JIMLOETO IO § 14 OT AONbJHUTE/THUTE
PA3IIOPEABHU HA 3HINUK, E NPEANIPUE/IO WX NIIPEACTOU AA NPEAINIPUEME C OIJIEJ
OTCTPAHABAHETO UM.

»TELHEKO” EOO/I, rp. CBULIOB OCBIIECTBSIBa OllepaTUBHATA CH JEHWHOCT, KaTO yINpaBJIEHUETO Ha
$GUHAHCOBUTE pecypcy e MOJAYUHEHO H3K/IYUTEJSHO Ha CTPYKTYpPUPAHETO Ha TaKaBa KalMUTa/ioBa
CTPYKTYPa, KOSITO /la M03BOJIM [a C€ KOMOMHUPAT MO-HUCKUS PUCK HA PUHAHCUPAHETO ChC COOCTBEHU
cpe/icTBa C MO-BUCOKaTa ePeKTUBHOCT U I"'bBKABOCT HA MAPUYHUS NOTOK, KAaTO BbB BCEKU €JIUH
MOMEHT Ja MOXe€ Ja Ce NpeMHHe OT e€AWH KbM APYr BUJ PUHAHCHpPaAHE C OrJieJ, HA KOHKPETHUTEe
HY>K/JIM Ha IPY>KECTBOTO.

XXII. OHEHKA HA Bb3MOKHOCTHUTE 3A PEAJIM3ALIMA HA UHBECTUHMOHHUTE HAMEPEHUA
C IIOCOYBAHE HA PA3MEPA HA PA3INOJIATAEMUTE CPEACTBA U OTPA3ABAHE HA
B'b3MOXHHUTE IPOMEHU B CTPYKTYPATA HA ®UHAHCUPAHE HA TA3U IEMHOCT.

MHBecTULIMOHHUTE HaMepeHUsl Ha ApyxecTBOTO 3a 2017 u ciejBaliuTe TOJAUHMU Ca B NpsKa
0OBBpP3aHOCT C paslIMpsIBAaHETO Ha HallMOHaJHaTa Tra30lpeHOCHa MpeXa, [0-KOHKPEeTHO C
M3TrPpaXKJaHETO HAa MarvMcTpPaJHOTO OTKJOHEHHE Ha NMPEHOCHUS rasomnpoBoj 3a obujrHa CBUILOB -
NpoeKT, KouTo ce uambaHsaABa oT BYJITAPTPAHCI'A3 EA/l u ¢uHaHcupa oT MexayHapogeH GoHJ
Kosnoay#u. [IpoekTa e Ha eTan npejBapUTENHO MPOYYBaHE U BCe Ollle He € OKOHYATEeJHO YTOYHEHO
msctoTo Ha AIPC, oT kolTO 1ie ce 3axpaHu oburHa CBHILOB, KOETO OT CBOSI CTPaHa He MO3BOJIsIBa
CTapTUPAHETO HA MPOeKTHUTe paboTu oT cTtpaHa Ha TELNEKO EOO/. IpeaBua ropensiokeHOTO U
clel, aHa/IM3WpaHe Ha CUTyalUsATa, PbKOBOJACTBOTO € NPUHYAEHO [a OTJIOXKU HWHBECTUIMOHHATA
nporpama 3a o K'bCeH eTall.

®drHaHCHpPAHETO HAa WHBECTHULMOHHATAa NpOorpaMa Ie Ce U3BBbPLUIM CbC COOCTBEHU M 3aEMHHU
CpeACTBa.

XXIII. TH®OPMALMA 3A HACT'BIIWJIU ITPOMEHU MMPE3 OTYETHUA NNEPHUOJ B OCHOBHUTE
INPUHIMUIIN 3A YITIPABJIEHUE, HA JIMLETO I10 § 11 OT AOITbJ/IHUTE/THUTE PA3IIOPEJABH HA
3IIIIOK, U HA HEIFOBATA TPYNA MNPEAIIPUATHA II0 CMUCDBHJIA HA 3AKOHA 3A
CYETOBOACTBOTO

[Ipe3 2016 r. He ca HacTBOW/IU NPOMEHHM B OCHOBHMTE NPUHLMIM HaA yIlpaBJeHUe Ha
ZPY>eCTBOTO.

XXIV. ”H®OPMALIMA 3A OCHOBHUTE XAPAKTEPUCTUKHU HA NIPUJIATAHUTE OT JIMLETO I1O §
14 OT AOIbJIHUTEJIHUTE PA3IOPEABHU HA 3IINIK, B INPOLECA HA H3IrOTBAHE HA
®UHAHCOBUTE OTYETHU CUCTEMA 3A BbTPEIIEH KOHTPOJI U CUCTEMA 3A YIIPABJIEHUE HA
PUCKOBE.

1. OGuI0 onMcaHMe HA CUCTEMATA 3a BbTPelleH KOHTPOJI ¥ YIpaBJ/IeHHe Ha PUCKaA

B npyxecTBoTO QYHKIIMOHHPA CUCTEMA 32 BbTpPeLleH KOHTPOJ U yIpaBJieHUe Ha pucKa/cucreMara/ ,
KOSITO rapaHThpa epeKTUBHOTO (PYHKIMOHHPAHE HA CUCTEMUTE 32 OTUYETHOCT M pas3KpHBaHe Ha
uHpopManus. Cucremara e usrpajieHa U GyHKIMOHHUPA U C OrJie]] uAeHTUPULPaHe HA PUCKOBETE,
ChI'bTCTBALIM [JIEeHHOCTTA Ha JPY’KECTBOTO W IMOJ[IOMaraHe TSAXHOTO e(peKTHUBHO yIpaBJeHHeE.
YnpaBUTeISIT HOCU OCHOBHAaTa OTTOBOPHOCT M POJisl MO OTHOIIEHWE Ha U3rpaXkJaHe Ha cUcTeMaTa 3a
BbTpPElIeH KOHTPOJI U yIpaBJeHHWe Ha PUCKA. YNPABUTENAT HU3II'bJHSBA KAKTO yHpaBJisiBalia U
HacouBalla QyHKIMS, TaKa U TEKYL MOHUTOPHUHT.

TeKYI_U,I/IHT MOHHUTOPHHI Ce€ CBbCTOM B OLEHABAHE [JaJIM CHCTeMAaTa € IMoAXOoJAlla BCe Oolle 3a
APYXKKeCTBOTO B YCJIOBHUATA Ha IIPOMEHEHa cpeja, AaJinu IZleI‘/JICTBa KaKTO Ce€ O49YaKBad U AdJIK Ce aAallTUupa
nepuoanIHO KbM IMPOMEHEHUTE YyCJIOBHA. OHEHHBaHeTO Ha 1436paH1/1 O6J'IaCTI/I, HN3BBPIIBAHO B TO3HU



KOHTEKCT KaTO OTIFOBOPHOCT Ha YmpaBuTes sl ce cbobpassiBa C NMPUOPUTETHUTE HA KOMIAHUSATA.
OuneHABaHETO CBUIO € Cbpa3MepHO C XapaKTePUCTUKUTE Ha JpYXKeCcTBOTO W BJIMAHHUETO Ha
UJeHTHUPULUPAHUTE PUCKOBE.

2. KoHTpoJsiHa cpeaa

KonTposiHaTa cpefia BK/IOYBa QYHKLUHTE 33 OOILO yNpaBJ/ieHHEe M PBbKOBOJHUTE TAKHUBA, KAaKTO U
OTHOLUEHUEeTO, MHPOPMHUPAHOCTTA U JEeUCTBUATA HaA YNpaBUTeJIs, OTTOBOPEH 3a yNpaBJIeHUETO B
IIMPOK CMUCBHJ U OTTOBOPHOTO YIIPaBJIeHUE 110 OTHOLIEHHWe HAa BbTPEUIHUS KOHTPOJI.

L AHra)kuMeHT 3a KOMIIETEHTHOCT. yl'IpaBI/ITe.}IHT Ha APYXKECTBOTO M JIMOATA aHTA»XHPAHHU C
Imponeca Ha BbTpelleH KOHTPOJ U YIIpaBJIEHHWE Ha PHUCKA MPUTEXaBAT H606X0,£[I/IMI/IT6 [TIO3HAHHATA U
YMEHHUATQ, HeO6XO,£LI/IMI/I 34 U3IM'bJIHEHHWE Ha 3aJa4YuTe, KOUTO H3HMCKBaA IIpoLecCa, KOUTO oIlpeaesdT
AJIBXKHOCTHATA XdPAKTEPUCTHUKA Ha AAaAE€HO JIHUILE. yr[paBI/ITe.HHT Ha APYyXeCTBOTO CJieJW HHWBATA Ha
KOMIIETEHTHOCT 3a KOHKPETHH pa6OTHI/I MeCTa U HAYUHHUTE, [1I0 KOUTO T€3W HHBA CE€ IMpPEeBPBIIAT B
HN3HWCKBAHH PEKBHU3WUTHU 3a YMEHHUA N IIO3HAHHUA.

. YyacTue Ha JiMLIaTa, HaTOBapeHU C OOLO0 ynpaBjeHHe. Cb3HAHUMETO 32 KOHTPOJ B
JIPY>KEeCTBOTO Ce BJIMsie B 3HAYMTEJIHA CTeNeH OT JIMIATa, HATOBAapeHHU C 00110 yIpaBJeHUe,  UMEHHO
YnpaBuTessi Ha ApyKecTBOTO. OTTOBOPHOCTHUTE HA yIIPaBUTeJIs ca ypeJeHH B [|py’KeCcTBEHUS 10TOBOP
M JoroBopa 3a ynpaBjeHue. [JJOMbJHUTE/NHO YNOPABUTEJNSAT € HATOBAapeH M C HAaJ30p BBPXY
IPOEKTUPAHETO Ha MoJiesia U ePpeKTUBHOTO QYHKLIMOHHUPAHEe Ha MPOLeypUTe 3a Npeaynpex/jeHue u
npoiecy 3a npersieJ Ha eGpeKTUBHOCTTA Ha BbTPELIHUSI KOHTPOJI Ha JIPY>KeCcTBOTO. B

° dunocodpusa u onepaTuBeH CTUI Ha PbKOBOACTBOTO. PusocodusTa U OnepaTUBHUAT CTUI
Ha P'bKOBO/ICTBOTO 00OXBalllaT LIMPOKA raMa XapaKTepUCTHUKU. Harnacute Ha YnpaBUTe s U HETOBUTE
JIEMCTBUS BBB Bpb3Ka C PUHAHCOBOTO OTYUTAHE Ce MPOSIBAT Upe3 KOHCEPBATUBHUS M3060p U3MEXKAY
HaJIMYHUTE aJITEPHATUBHU CYETOBOJHU MPUHLUIIU.

. OpraHu3alMOHHA CTPYKTypa. YCTAaHOBSIBAaHETO Ha MOJXOAsIA OpraHM3allMOHHA CTPYKTypa
BKJIIOYBA B3eMaHe [0/, BHUMaHHEe Ha OCHOBHHUTE 006JIaCTH Ha IMPABOMOLIHMS W OTTOBOPHOCTH U
HNOAXOJAIMTE HepapXUUHU HUBA HA OTUYETHOCT U J0KJIa/IBaHe. YIIPaBUTEJAT MpeleHsIBa yMeCTHOCTTA
Ha OpraHMU3alMOHHATA CTPYKTYpa Ha JPY’KeCTBOTO, KaTO Chbo6passiBa Ta3u CTPYKTypa C pa3Mepa U
XapaKTepa Ha JIeWHOCTHUTE Ha JPY>KeCTBOTO.

L4 Bb3/1araHe Ha npaBoMomusa M OTrOBOPHOCTH. HpI/I Bb3JIaraHeTO Ha IpaBOMOIIUA H
OTTOBOPHOCTH Ha OCTaHaJIUTE CIOYXKUTEJHU B APYKECTBOTO C€ OTYUTAT MNPUJIOKHUMHUTE 3a CEKTOpA
O6H3HecC IMPAKTHKH, IO3HAHUA U OIIUT HA CIYKUTEJIUTE U HAJINIHUTE B JPYKECTBOTO PECYyPCH.

. [lomMTHKA M NMpaKTHKa, CBbP3aHU C YOBEWIKHTEe pecypcH. [losMTHKaTa U NPaKTHKATa,
CBbP3aHU C YOBEUIKHUTE PECYPCH, YeCTO MOKA3BaT Ba)KHHU BBIPOCH BbB Bpb3Ka CbC Ch3HAHHUETO 3a
KOHTpPOJ Ha JpyxectBoTo. [lpu mnoa6opa Ha mepcoHan YmnpaBuTeasT ce ¢GOKycupa BbPXY
ob6pa3oBaTe/IHUA 1|eH3, MpeAulieH NpodeCUoOHaNEH ONUT, MUHAJIU MOCTWKEHUS U J0KA3aTeJICTBA 34
MIOYTEHOCT ¥ €THYHO MoBeJieHHe. [1o To3U HAaYMH U3pa3siBa U aHTAKUPAHOCTTA Ha APYKECTBOTO Ja
Ha3HavyaBa KOMIIETEHTHU U HAZEXK/HU CJIYKUTEJIH.

3. IIpouec 3a oueHKa Ha pUCKoBeTe Ha /lpyKeCTBOTO

[IpoliechbT Ha OlleHKA HAa pUCKa OT CTpaHa Ha YNpaBuTeJisd NpeAcCTaBJsBa 6a3aTa 3a HAYMHA, MO
KOUTO TOM ompe/iesisi pUCKOBeTe, KOUTO cje/iBa Jla 6'b/1aT YIIpaBJisiBaHH.

YnpaBuTensaT ujeHTUULMpPA CAeJHUTE BUJO0BE PHUCK, OTHOCUMHU KbM JlpyKeCTBOTO M HerosaTa
JleHOCT: 001U (CHUCTEMAaTUYHHU) U cielluPUIHHU (HECUCTEMAaTUYHU ) PUCKOBE.

CucteMaTUYHUTE pUCKOBE Ca CBBbpP3aHHU C MaAKpoCpeaaTa, B KOATO APYXKECTBOTO (1)YHKLU/IOHI/Ipa,
Iopagv KOETO B IOBEYETO CJydaHd CbUIUTE HE NMOAJIEKAT Ha yIIpaBJIE€HHE OT CTPpAaHA HAa PbKOBOJAHHUA
€KMII.



HecructeMaTH4HHM pHCKOBe ca MNPSKO OTHOCMMU KbM JeWHOCTTa Ha /JlpykecTBOTO. 3a TSXHOTO
MUHHMMH3HUPaHe Ce pa3yuTa Ha OBUIIABaHe eQpeKTUBHOCTTA OT BbTPEUIHO-PUPMEHOTO IJIAHUPAHE U
NPOTHO3UpaHe, KOETO OCUTYpsiBa BB3MOXXHOCTU 3a NpeoJioJisiBaHe HA €BEHTYa/IHW HeraTHBHU
NOoCJeAUIM OT HACT'bIIUJIO PUCKOBO CbOUTHE.

Bceku OT puCKOBeTe, CBBbpP3aHM C JbpKaBaTa - MOJUTHUYECKH, UKOHOMUYECKH, KpeLHUTEH,
MHQIALUOHEH, BaJyTEH - KMa CaMOCTOSITEJITHO 3HauyeHWe, HO OOILOTO WM pasrjexJaHe |
B3aUMOJIEMICTBUETO MeXAy TAX (OpMHUpaT LSJOCTHA NpeAcTaBa 3a OCHOBHUTE HWKOHOMUYECKH
NOKa3aTeJd, Ma3apHUTE YCJA0BHSA, KOHKYPEeHTHHUTE YCJI0BHUS B CTpPaHATa, B KOATO CbOTBETHOTO
JIPY?KeCTBO OCBIeCTBSABA CBOSITA [JeMHOCT.

[loapo6HO onmMcaHWe HA PUCKOBeTE, XxapakTepHH 3a aelHoctTa Ha ,TELLEKO” EOO/], rp. CBUIIOB, €
npeactraBeHo B paszges III. OCHOBHHU PUCKOBE, IIPEJ KOUTO E U3ITPABEHO APYXKECTBOTO ot
HaACTOSAIIHA JOKJIa/I.

4. UHpopMallMOHHA CHUCTeMa M CBBbpP3aHUTE C Hesd GH3HEC NPOLECH, CHIIECTBEHU 3a
PUHAHCOBOTO OTYMTAHE U KOMYHHKALUATA

MHpopMalMoHHATa CUCTeMa, ChllleCTBEHA 3a IieJiuTe Ha (PUHAHCOBOTO OTYHMTAHE, KOSATO BKJIIOYBA
CYETOBO/IHATA CUCTEMA, C€ CbCTOU OT MPOILEAYPH U JJOKYMEHTALMs, Pa3paboTEHU U YCTaHOBEHH C I[eJI:
WHUIMMpaHe, OTpa3siBaHe, 06paboTKa U OTYHUTAHE Ha CJeJIKM M Olepallii Ha APYKeCTBOTO (KaKTO U
CbOUTHUS W YCJIOBUS) U MOAJBbPXXKaHE HAa OTYETHOCT 32 CBbP3aHUTE AKTHUBHU, MACUBH U COOCTBEH
KalyiTaJ; paspelllaBaHe Ha Npo6GJEMU C HelMpaBWJHA 06pabOTKa Ha CAEJKH W OIepaldH, KaTo
HampuMep, aBTOMAaTHU3UPAHU ¢aiioBe 3a HEyTOYHEHU MO3WIMKM HAa HWHPOpMAIMs W MNPOLEAYPH,
clle/lBAHM 32 CBOEBPEMEHHO KOpPUTMpPaHe Ha 3aJ'bp)KaHUTe HEYTOYHEHW IMO3UIMH; 00paboTKa U
OTYMTAHe Ha CcJy4ad Ha 3ao6HKaJissHe Ha CHUCTEMHUTE HWJM IpPeoJjioJisiBaHEe Ha KOHTPOJIUTE;
npexBbpJisiHe HA UHGOPMAIUATA OT CUCTEMHUTE 3a 00pPAabOTKA Ha CAEJKUTE U ONepaluyTe B IJIaBHATA
KHHWTa; oO6xBalllaHe Ha WHGOpMaIUs, CbllleCTBeHa 32 GUHAHCOBOTO OTYMTAHE Ha ChOUTHS WU YCJIOBHS,
pa3/IMYHU OT CAEJKH W OllepaljuH, KaTo HalpHMep aMOPTH3allMsl Ha MaTepUaJHU U HEMaTepHaJTHU
aKTUBH W TPOMEeHHM B CbOMpaeMOCTTa Ha B3eMaHHUsTAa; W TrapaHTHpaHe, 4Ye HW3HWCKBAaHATa 3a
OMOBECTsIBaHE OT MPHJIOKMMaTa 06Ia paMKa 3a (HHAHCOBO OTYMTaHe MHpopMalMsaA e ChOpaHa,
oTpa3eHa, 06paboTeHa, 0600611eHa U, Ye TS e NOAX0/IAI0 OTYeTeHa BbB QUHAHCOBUS OTYET.

KoMyHUKanusiTa OT CcTpaHa Ha JPYKeCTBOTO Ha POJIUTE U OTTOBOPHOCTUTE BBB (PUHAHCOBOTO
OTYMTAHE M Ha BaXXHU BBIPOCH, CBbP3aHU C Hes, BKJIKYBA OCUTypsBaHETO Ha pas3bupaHe 3a
MH/JUBU/IyaJIHUTE POJIM U OTTOBOPHOCTH, CBbP3aHHU C BbTPELIHUS KOHTPOJ BbpXy Hes. Ts BK/IOYBA
TaKMBa BBIIPOCH KAaTO HANpPUMep CTENeHTa, B KOSAITO CYETOBOJHMS €KHUIl pa3bupa Mo KaKbB HauMUH
JlelHoCcTuTe My B MHOpMalMOHHATa CHUCTeMa 3a pUHAHCOBO OTYMUTAHE, ca CBbpP3aHU € paboTaTa Ha
JIpYTH JIMLia ¥ Cpe/icTBaTa 3a JJ0K/Ia/iBaHe Ha U3KJIIOUEeHUsI KbM YIIpaBUTeJIS.

KoMmyHuKanusTa ce oChIIeCTBsBAa Bb3 OCHOBA Ha pa3paboTeHM NMpaBuJia 3a GUHAHCOBO OTYHTAHE.
OTKpUTHUTE KaHA/IM 32 KOMYHHUKAIMs TOMaraT 3a rapaHTHUpaHe, Ye U3KJII0YeHHUsTa ce J0KJaABaT U 3a
TSX Cce MpeAnpueMaT JelCTBUs.

5. Tekyuli0 HaG/IIOAeHUE HA KOHTPOJIUTE

TekywoTo Hab/OieHMEe HA KOHTPOJIUTE € MPOoLecC 3a OlleHKa Ha epeKTUBHOCTTA HA pe3yJTaTUTE OT
OYHKIIMOHHMPAHETO HA BBTPELIHUS KOHTPOJ BbB BpeMeTo. To BKJIIOYBA CBOEeBpeMeHHA OIlleHKa Ha
epeKTHUBHOCTTA HAa KOHTPOJIUTE W MpeAlpUeMaHe Ha HEOOXOJAMMHUTE O3/pPaBUTEJHU [IeHCTBUS.
YnpaBuTesnST U3BBPLIBA TEKYL[0 HAOJ/IOJeHUe HAa KOHTPOJIMTE 4Ype3 TeKyllud JeHHOCTH, OTAEeJHU
OlLleHKH WJM KOMOWHAIUA OT JBeTe. TeKyuuTe AeWHOCTH MO HALJIIOJeHUE YeCTO ca BrpajieHU B
HOpMaJIHUTE MOBTApSILU Ce AEeWHOCTH Ha APYKECTBOTO U BKJIIOYBAT PEryJssipHU YIpPaBJIEHCKU U
Ha/JI30PHU AE€HUHOCTH.



XXV. HH®OPMAIIUA 3A NNPOMEHUTE B YIIPABUTE/IHUTE U HAJA30PHUTE OPrAHHU IIPE3
OTYETHATA ®UHAHCOBA I'OAUHA.

l'[pe3 OT4Ye€THAaTa roguHa He Ca U3B'bPIHIBAHH IIPOMEHH B PBKOBOACTBOTO Ha APY*KECTBOTO.

XXVI. ”TH®OPMAILIUA 3A PASMEPA HA Bb3HATPAXKAEHUATA, HATPAAUTE U/WUJIN TTOJIBUTE
HA BCEKH OT 4YJIEHOBETE HA YINPABUTE/IHUTE WU HA KOHTPOJIHUTE OPrAHHU 3A
OTYETHATA ®PUHAHCOBA IOJUHA, U3IIJIATEHU OT JIMLETO 110 § 11 OT AOII'b/IHUTE/IHUTE
PA3IIOPEJABH HA 3IIIIK, U HETOBU A'BIIEPHHU APYXKECTBA, HEBABUCHUMO OT TOBA, JA/IN
CA BWJIM BK/JIIOYEHH B PA3XOJAUTE HA JIMOETO IO § 14 OT AOMNBJIHUTE/IHUTE
PA3IIOPEJBH HA 3IIIIK, HJIX IPOU3THYAT OT PA3IIPEJAE/IEHUE HA ITEYAJIBATA.

INOJIYYEHHU CYMU U HETIAPUYHU Bb3HATPAXKAEHHUA

[Ipe3 2016 r. YOpaBUTEJSAT € NOJYYUJ MAPUYHO Bb3HarpaxeHue /6pyto/ B paamepsbT Ha 10 080 aB.
Jpy>KeCTBOTO He € U3IJIALaJI0 HeMapUUHU Bb3HAarpaXkJeHus.

YCJIOBHU WJIN PA3CPOYEHH BB3HATPAXKJIEHWSA, Bb3HUKHAJIM NIIPE3 TOAUHATA, JOPU U AKO
B'b3HATPA’KAEHHUETO CE A'bJIXKU KbM I10-KbCEH MOMEHT

KbMm 31.12.2016 1. [lpy>kecTBOTO HAMA YCJIOBHU UJIM PA3CPOYEHU Bb3HArpaxJeHusl.

CYMA, ABJIX)KUMA OT JIMUETO IO § 11 OT AOII'bJIHUTE/THUTE PA3IIOPEJABU HA 3IIILK, UJIU HETOBU
ABIIEPHU APYXECTBA 3A U3IIVIALIAHE HA INEHCHUM, OBE3IIETEHUA ITPU IIEHCUOHUPAHE WJIU
APYI' IIOAOBHHU OBE3INETEHUA.

Hsama ABJKUMH CYMHU OT APYXECTBOTO 34 M3IlJIalllaHE Ha MEHCHH, O6€3].L[eTeHI/IH IIpHu NEeHCUOHHUPaHe
HJIN BCAKAKBH APYT'H 06e3I_U,eTeHI/IH.

XXVIl. HWHPOPMALMA 3A U3BECTHUTE HA JAPYXKECTBOTO /JAOI'OBOPEHOCTH
(BKJIOYUTEJIHO U CJE[A NPUK/IIOYBAHE HA ®MHAHCOBATA TOJMHA), B PE3YJITAT HA
KOUTO B bbBJAENL HNEPHUOA MOIAT JAA HACTBHAT ITPOMEHHU B IIPUTEXKABAHUA
OTHOCHUTEJIEH A4/ AKIMK WX OBJIMTAIMKM OT HACTOAIIKM AKIODHMOHEPHU WJ/IN
OBJIMTAIMOHEPH.

He CblIEeCTBYBAT AOTOBOPEHOCTHU B pPE€3yJITAT HA KOUTO B 6']3,[[6]_]_( nepruoa MoraT aa HACTBIAT
IIPOMEHH B NPUTE¥KABAHHUA OTHOCUTEJIEH AAJ AAJOBE OT HACTOALIUA €AHOJIMYEH COOGCTBEHHUK Ha
KaluTaJja.

XXVIII. ”H®OPMALIUA 3A BUCALIU CBAEBHU, A AMUHUCTPATHUBHU HUJIN APBUTPAXKHU
INPOU3BOACTBA, KACAELIM 3AAB/KEHUA WJIWM B3EMAHUA HA JIMOETO IO § 14 OT
JOIMbJIHUTEJIHUTE PA3IOPEJABU HA 3MIIK, B PASMEP HAH-MAJKO 10 HA CTO OT
COBCTBEHHUA MY KAIIMTAJI

Hama BucAmy cbAeOHU, aAMUHUCTPATHBHU WJM apOUTPaKHU NPOU3BOJCTBA, Kacaelu
3aab/keHuss uau B3emaHusa Ha ,TEINEKO” EOO/I, rp. CBumoB B pa3Mep Hai-masiko 10 Ha cTO OT
COGCTBEHHUS MY KallUTaJl.



XXIX. IPYTA UH®OPMANMUA 110 ITPELEHKA HA JPYKECTBOTO.

Jlpy>eCcTBOTO TNpelleHsiBa, Ye He e HaJddle Apyra WHoOpMaljus, KOATO Ja He € ONOBecTeHa OT
PBKOBOJICTBOTO.

JlaTa:10.03.2017r 3a, TEIIEKO” EOO/I: An6eHa bajieBd
/Ynparuren/ ’




