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MEJXJIVUHEH JOKJIAJ] 3A JEHHOCTTA HA “BOJJOCHABJISIBAHE U KAHAJIM3AIIUS-
CBHUIIOB” EAJl IIPE3 YETBBPTOTO TPUMECEYME HA 2016 r.
CBI'VIACHO 4J1.1000, AJ1.4, T.2 OT 3IIIIIK

CeBerbT Ha nupekropute Ha “BOJJOCHABJABAHE U KAHAJIM3ALIMA-CBUIIOB” EAl
yBEIOMsBA BCHUYKM 3aMHTEPECOBAHM JIMIA, Y€ IpeJcTaBeHara HMHGopMalnus B TO3U JOKYMEHT €
U3rOTBEHa BbB Bpb3Ka ¢ M3MckBaHusATa Ha Hapen6a Ne 2 or 17.09.2003 r. 3a mpocnekTuTe Ipu
yONIMYHO MpejUlaraHe W JOIYyCKaHe 0 ThPrOBUS Ha perylMpaH Ia3ap Ha IIEHHM KHW)Ka U 3a
pasKkpuBaHEeTO Ha WH(GOPMALUS OT IMYOIUYHHUTE IPYKECTBA M JAPYTHTE EMUTCHTH HAa IICHHUW KHIKA Ha
K®H. JlokyMeHTHT ChABpKA IsUiaTa WHPOpPMANHS 3a JACHHOCTTAa Ha JPY)KECTBOTO 3a IEpUoAa OT
01.01.2016 . no 31.12.2016 . B wHTEepec Ha 3aWHTEPECOBAHWUTE JHMIA € Jla CE 3alO3HAsAT C

npegocraBeHara HHpopMarms.

KOMHUCHUATA 3A PUHAHCOB HAJ/I30P HE HOCH OTT'OBOPHOCT 3A

BEPHOCTTA HA NPEACTABEHATA MH®OPMAIINA.

HI/IHaTa, KOUTO HOCAT OTTOBOPHOCT 3a BpCAU, NPUYMHCHU OT HCBCPHU, 3a6J'Iy>KI[aBaH_II/I HNJIn

HEI'bJIHU JaHHU B HacTosmara nHbopmarus kM 31.12.2016 r. ca:

Amnren bensikoB — U3nbJIHUTENIEH TUPEKTOP

Mapun Mapunos — IIpeacenaren na CJJ

no11. 1-p Muinika TomeBa — 3amectHuK nipeacenaren u wied Ha C/]



1. BAXKHU CBBUTHUA 3A “BOJOCHABISIBAHE U KAHAJIM3ALUA-CBUIIOB” EA],
HACTBIINWJIA B IEPUO/JIA (01.01.2016 1. - 31.12.2016 1.)

IIpe3 nepuoga 01.01.2016 — 31.12.2016 r. “BOJAOCHAB/JISABAHE U KAHAJIN3ALUSI-
CBHUHIOB” EA/l e onoBecTHJI0 cjieqHaTa BbTpemna unpopmanus Ha KOH u odmecrBenocrra:

bl ziilse s “BOJOCHABISIBAHE 1 KAHAJIM3ALIUA-CBUILIOB” EAJ] e onoBecTmiio
npen Komucusra 3a ¢uHaHCOB HaA30p MEXIAWHEH (PUHAHCOB OTYET 3a TPETOTO
TpuMeceune Ha 2016 .

seheeeie s “BOJOCHAB/ISIBAHE 11 KAHAJIM3ALIUA-CBUILIOB” EAJ] e onoBecTmiio
npen Komucusra 3a pruHaHCOB HAaA30p MEKAWHEH (PMHAHCOB OTYET 3a IBPBOTO

nosyrogue 2016 r.

“BOAOCHABASABAHE N KAHAJIM3ALIUA-CBUILLIOB” EAJ] He e myOIu4YHO JOPYKECTBO U HE €
ampecar Ha pasnopenbure Ha PETJIAMEHT (EC) Ne 596/2014 HA EBPOIIEMCKIS [TAPJIAMEHT
N HA CBBETA OT 16 AITIP1JI 2014 TOJAMHA OTHOCHO TTASAPHATA 3JIOVIIOTPEBA.

I[To ormomenne na “BOJOCHABIASABAHE W KAHAJIM3ALMA-CBUIIOB” EAJl BB3HUKBa
3aIbJDKCHUE 3a OMOBECTSIBaHE Ha BbTpelIHa MHGOpMaIUs o cMuchiaa Ha wi. 7 oT Permament (EC) Ne
596/2014 na Empomeiickus Ilapnament m Ha CbhBera Karo 4acT OT MEXKIUHHHS (UHAHCOB OTYET B
KayecTBOTO MY Ha JIpY»KECTBO, MOMaianio B o0xBaTa Ha paznopeadure Ha §1x ot JAP3IITILK.

2. BIUSIHUE HA BAJKHUTE CbBUTUS 3A “BOJOCHABJSIBAHE U KAHAJIU3ALIUSA-
CBHUIIIOB” EAJl, HACTBIINJINA NTPE3 YETBBPTOTO TPUMECEUYHUE HA 2016 r. BBPXY
PE3YJITATUTE BbB ®PUHAHCOBUSA OTUET

Kem 31.12.2016 r. “BOJOCHABASABAHE N KAHAJIM3ALUA-CBUILIOB” EAJl otunra
HETHU IPUXOAM OT MPOAaXOu Ha cToiHOCT 2 614 xui. JIB., KOeTo mpeacTaBisaBa HaMmaneHue ¢ 1,95 % B
CpaBHEHHE ¢ peaym3upanute 3a 2015 r. HETHU PUXOAU OT MPOAKOU B pazmep Ha 2 666 xwi. iB. Kbm
31.12.2016 r. HETHUTE MPUXOJU OT MpOAAkOa Ha YCIyTH Ha APYKECTBOTO ca Ha CTOHHOCT 2 486 xui.
aB. cpsimo 2 369 xwur. nB. 3a 2015 ., K0oeTo npencTasisiBa nosumieHue ¢ 4,5 %.

Kem 31.12.2016 r. “BOJOCHABAABAHE N KAHAJIM3ALIUA-CBUIIOB” EAJl otuuta
HEeTHa 3ary0a B pa3mep Ha 255 xwuiL. neBa cripsimo otdereHata kbM 31.12.2015 . cueToBoHa 3aryba Ha
ctoitHocT 134 xu. nB.

Kem 31.12.2016 . cymara Ha aktuBure Ha “BOJOCHABJISIBAHE U KAHAJIM3ALUS-
CBUIIOB” EAJl €4 570 xun. nB., a CTOMHOCTTa Ha cOOCTBeHMs KanuTal ¢ 4 211 xu. 1B.

JIpy>KECTBOTO OTYHTA THPTOBCKUTE M APYrH 3aabbkeHus kbM 31.12.2016 r. B pazmep Ha 273
xui1. J1B. OO6IIO pa3xoauTe 3a IeHHOCTTa Ha IpykecTBoTO KbM 31.12.2016 1. ca B pa3mep Ha 2 866 xui.
JB. ¥ oTYUTaT noBuineHne ot 2,21 % B cpaBHeHue otdereHuTe KpM 31.12.2015 1. pa3xoam, KOUTO
BB3M3aT Ha 2 804 xwr. 1B.



OUHAHCOBHU IIOKA3ATEJIM U KOEOUIIUEHTHU HA IPYKECTBOTO KBbM 31.12.2016 I'.

IHOKA3ATEJIN 3A JIMKBUJIHOCT:

31.12.2016r. | 31-12-2015 .

KoedumnenTt Ha 00112 JIMKBUIHOCT 4.29 4.30
KoedununeHt Ha 6bp3a IMKBHIHOCT 3.47 3.38
KoedumueHt Ha abCOMOTHA JIMKBHHOCT 0.49 0.65
KoeduieHT Ha He3a0aBHA JTUKBUIHOCT 0.49 0.65
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KoednumedT Ha KoeduumeHT Ha KoeduumenT Ha KoepuuesT Ha
obuwa Gbp3a abcomorna wesabasHa
NUKBMAHOCT NAKBUAHOCT NUKBHAHOCT NAKBMAHOCT

M MOKASATENM 3A NUKBUAHOCT: 31.12.20161,

M NOKASATENM 3A NUKBUOHOCT: 31-12-20157.

ITOKA3ATEJIM 3A PEHTABUJIHOCT:

31.12.2016r. | 31-12-2015 1.
Penraouinoct Ha OcHoBuust Kanuran -0.565 -0.297
Penraommoct Ha Coocteenns Kanuran (ROE) -0.0606 -0.0301
PenraéminocT Ha AktuBuTe (ROA) -0.0558 -0.0278
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 NOKAIATENIN 3A PEHTABMNHOCT: 31.12.2016rT,

W TOHASATE/IM 3A PEHTABW/THOCT: 31-12-20157T,

PeHTabunHocT Ha
Axtuanre (ROA)

——

INOKA3ATEJIA 3A 3ALJIBKHAJIOCT:

31.12.2016r. | 31-12-2015 .
0.0853 0.0832
KoedunueHT Ha 3211 K HAJIOCT
Jbar / AkTuBu 0.08 0.08
Koeduiment Ha ¢puHaHCOBa ABTOHOMHOCT 11.73 12.01
:/ ﬂ\,
14.0000 &
120000 £
100000 40 T WIOKA3ATENM 3A
’ '  3ANTHKHANOCT;
8.0000 31.12.20161.
6.0000 + i
4.0000 00 u MOKASATE/N 3A
, SALTHRHANOCT;
2.0000 4 31-12-20151.
0.0000 L — — e
Koeduument ot / Axtmen  Koedmument
Ha Ha duHaHCOBI
IAANBRHANOCT ABTOHOMHOCT
YIHPABJIEHCKU NOKA3ATEJIN:
31.12.2016 r. | 31-12-2015 .
EBITDA -12.00 109.00
EBIT -251.00 -135.00
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3. OIMCAHUE HA OCHOBHUTE PUCKOBE U HECHUI'YPHOCTHU, IIPEJ KOHUTO E
MN3ITPABEHO “BOJOCHABIASIBAHE W KAHAJ/IM3ALUA-CBUILIOB” EAJ IIPE3
CJEABAIIUA PUHAHCOB ITEPHO/]

CUCTEMATHUYHHU PUCKOBE
OblIl MAKPOUKOHOMMYECKH PUCK

Ha cBoero 3acenanue 1o napuyHara nojMTHKa, IpoBeaeHo Ha 8 nexkemBpH 2016 r., Bb3 OCHOBA
Ha peJI0BHUS MKOHOMMYECKH U MapUyeH aHalu3 YIpaBUTENHUAT cbBeT Ha EIlb u3BbpiM 3a1bs1004UeHa
OILICHKA Ha TEPCIEKTUBUTE 32 MKOHOMHKATa M MH(]IANMIATAa U HA MO3UIMATA 10 MApUYHATA TOJIUTHKA.
Onenkara NOTBBPJIM HEOOXOIUMOCTTA Ja ObAe YABDKEH CPOKBT Ha Iporpamara 3a 3aKylyBaHe Ha
akTuBH U cieq MapT 2017 1., 3a Aa ce 3ama3u 3HAYUTEIHUAT pa3Mep Ha MmapuyHata MojKpena, Hy>KHa 3a
OCUTYPSIBAHETO Ha YCTOMUYMBO JOOJIMKaBaHE HA TeMIIa Ha HHQUIAMS 10 paBHUILA O, HO 61130 110 2%
B CPEITHOCPOYEH IUIAH.

OneHka 3a CbCTOSHMETO Ha HMKOHOMHKaTa M (UHAHCUTE KbM JaraTa Ha 3aceJaHHeTO Ha
VYnpasutennus cbeT oT 8 gexkemBpu 2016 r.:

IIpe3 BTOpaTa 1MoJIOBMHA HAa roJJMHATa UKOHOMUYECKAaTa aKTUBHOCT B CBETOBEH Mamabd otoenssa
noso0peHne U ce oyakBa Ja MPOABIDKM Ja C€ 3aCHUJIBA, Makap M Ja OCTaHe MOJ MPEeIKPU3HCHUTE CU
HuBa. [IpoBexx/1aHaTa HEPECTPUKTUBHA MOJUTHKA U MOJOOPSABAHETO Ha Iaszapa Ha TpyJa MoArnomaraxa
aktuBHOCTTa B CAILl, HO HECUTYpPHOCTTa OTHOCHO NEPCIIEKTUBUTE 3a CTpaHaTa U 3a CBETa KaTo LIUIO Ce
3acuu cnen u3dopure B CAILl. B SlnoHus TemmoBeTe Ha pacTeX ce OyakBa Ja OCTaHAT YMEpEHH,
JIOKAaTO CPEIHOCPOYHUTE TMEPCHEKTUBH 3a pacTexka B OOEAMHEHOTO KpPaJCTBO BEPOSTHO IIe OBAAT
OTpaHUYEHU OT 3acHJIeHaTa HECUTYPHOCT, CBbp3aHa ¢ ObJemuTe oTHOImEeHUs Ha crpaHara ¢ EC. OcBen
TOBa, Makap 4e HaOJ0JaBaHOTO [MOHACTOSIIEM NOCTENEHHO 3a0aBsiHe Ha pacTexka B Kurail moxe 6u ce
0Tpa3siBa BbPXY APYrM HOBOBB3HUKBAIIM Ma3apHU MKOHOMHUKH, MIOCTEIIEHHOTO OTCJIa0BaHe Ha Te)KKara
penecusi B HIKOU OT T'OJIEMHUTE CTPAHU — M3HOCUTEIKHM Ha OCHOBHM CYPOBHMHH, OKa3Ba BCE€ MO-TOJisIMa
NOJIKpeNa Ha CBETOBHUS pacTex. LleHara Ha merposa ce MOBMILIM BCIEACTBHE HA CIIOPa3yMEHUETO Ha
OIIEK ot 30 HoemBpH, a eeKTUTE OT MPEAXOAHUTE I MOHMKEHHUs BbpXYy o0IIara uH(Ianus B cBeTa
06aBHO HamansBaT. Bce omie ronemusT o0eM CBOOOJHU NMPOW3BOACTBEHH MOIIHOCTH B cBeTa oOaue
cabpka 6azucHaTa MH AU

HMKOHOMMUYECKOTO BB3CTAaHOBSIBAHE B €BpPO30OHATa IpoabibkaBa. IIpe3 TpeToro Tpumeceune Ha
2016 r. bBII B peanno u3zpakeHrue Ha eBpO30HATa HapacTBa Ha TpuMmeceuyHa 6a3a ¢ 0,3 %, kakTo u npe3
BTOPOTO Tpumeceuue. [locTpnBamuTe JaHHW, U Hali-Bede PE3yNTAaTUTE OT MPOYUBAHMATA, COYAT, 4e
pacTeXbT Ie MPOABJDKA U MPe3 YeTBPTOTO TpuMeceune Ha 2016 1. B Obaemie YnpaBuTeTHUuAT ChBET
OYaKBa HUKOHOMHYECKOTO BBH3CTAHOBSIBAHE J1a POIBJIKH J1a C€ OCBILECTBSIBA C YMEpPEH, HO NI0-CTaOuIeH



tem. [IpexBbvpisHero Ha MepkuTe Ha ELLb 1o mapuyHara nojJuTHKa B peajiHaTa UKOHOMUKA CTUMYJIMpa
BBTPEIIHOTO ThPCEHE U MOJANOMAara HaMajsiBaHeTO Ha 3aUIBKHSIOCTTa. [lo-mo0para peHTaOMIHOCT Ha
OPEINPUATHITA U MHOTO OJIarONpPHUSITHUTE YCJIOBHS Ha (UHAHCHpAHE MPOJBbJDKABAT J1a HachbpyaBar
BB3CTAHOBSIBAHETO Ha MHBecTUIMUTE. OCBEH TOBa YCTOWYMBOTO HApacTBaHE HAa 3a€TOCTTA, 32 KOETO
JNOTIPUHACAT U TPEIXOAHH CTPYKTYpHU pepOopMH, MOAKpEIs peajHus pasloiaraeM J0XoA Ha
JIOMaKWHCTBATa M YaCTHOTO MOTPEOICHHE.

Crnopen MaKpOMKOHOMHYECKUTE MPOTHO3M 3a €BpO30HATa Ha ekcrnepTd Ha EBpocucremara ot
nexemBpu 2016 r. ce npeasuxaa bBII B peanno uzpaxenue aa Hapacue roauuiso ¢ 1,7% npe3 2016 r. u
2017 1. u ¢ 1,6% npe3 2018 r. u 2019 r. B cpaBHeHHE ¢ MAKPOMKOHOMHMYECKUTE IPOTHO3U Ha
exkcrieptute Ha EIIb ot cenremBpu 2016 r. mporHo3ara 3a pactexa Ha peannus bBII octaBa B 00mu
auHAK Oe3 mpoMsiHa. PUCKOBETE OTHOCHO pacTeka B €BpO30HATAa OCTABAT CBBP3aHM C HAJICHSIBaHE Ha
IIPOrHO3aTa.

Cnopen mectmeceunus noknan Ha ¢pongaa World Economic Outlook, nyonukysan Ha 04.10.2016
r., OpytHUAT BbTpenieH npoaykT (BBII) Ha cTpanara me Hapacue ¢ 10 3,0 % mpe3 2016 r. u 2,8 % npe3
2017 r. IIpenumnnute nporso3u Ha MB® ot anpui Osixa 3a pactex oT 2,3 % M npe3 ABETE TOANHM.
OcHOBHHTE PHUCKOBE Mpe] pa3BUTHETO Ha ObJrapckara MKOHOMHKa, criopen excneptute Ha MB® ca
BJIOIIABAaIIaTa ce JeMorpadcka KapTHHA, KaKTO U TOJIEMUTE WKOHOMHUYECKHU M COIMAHH AucOaIaHCch
MEX1y OTACIHUTE PErMOHU B CTpaHaTa.

Ha 06.12.2016 r. MunucrepctBoto Ha (GUHAHCHUTE NyONMKyBa akTyanu3upaHa Ecennara
MaKpOUKOHOMHYECKa porHo3a*. (*[Ipu uzeomesnemo na npoeHo3ama ca uznoi36aHu CIMAMUCMU4ecKu
oannu nybauxyeanu 0o 28 oxmomepu 2016 2., ¢ u3KmOYeHUe HA UPUUHO YNOMeHamume.)
AKTyanuzanusTa Ha ecCeHHaTa MporHo3a Ha MuHHCTepCTBO Ha (¢uHaHCUTE O€ HaJlo)KEeHa OT
nyOIMKYyBaHETO Ha pEeBU3MpaHU cepur oT JaHHM 3a llmarexen Oamanc m HanumoHamHu cMmeTkw,
ch0TBeTHO Ha 17centemBpu u 11 okromBpu 2016 r.

CepriiacHO aKkTyalM3upaHaTa €ceHHa NporHo3a Ha M®, oyakBaHUATA ca KAKTO €BpoIlelcKara,
Taka W aMepuKaHCKaTa MKOHOMHKa Ja 3a0aBsT TEMIIOBET€ CH Ha PACTeX Mpe3 TeKyllara TouHa.
biraronpusTHOTO pa3BUTHE NPU Pa3BUBALIUTE CE€ I1a3apH, KAKTO U yCKOpeHHeTo Ha pbcTa Ha BBII Ha
CAIIl me umaT BozelIa poJisd 3a IMHAMUKATa Ha CBETOBHATa HKOHOMHUKA Tipe3 2017 r. B chioro Bpeme,
Pa3BUTHUETO Ha €BpoOIlelicKaTa UKOHOMHUKA CE OYaKBa Ja OCTaHE IOTHUCHATO, B PE3Yy/ITaT Ha MOBUILEHATA
HECUTYPHOCT B PEruoHa, CBbp3aHa C TE€OMOJUTUYECKOTO HAMPEKEHHWE, MUTPALUOHHHS TOTOK KbM
crpanute ot EC, edekra oT mpencrosmoro minuzaHe Ha BenmukoOputanusi or Chio3a M BJOIIEHATa
MKOHOMMYECKA U MOJIUTHYECKA cpena B Typuus.

PeBusupannTe NaHHU 32 MHBECTUIMHUTE MOKa3axa MO-TOJsSMO YBEIMUEHHUE Ha 3alacure, J0KaTo
WHBECTUIIMUTE B OCHOBEH KAaIUTaJl ca MOYTH Ha CBHIOTO PAaBHHUIIE, KATO CTOWHOCT M peajieH pacTex. 3a
I'BPBOTO MOJIYTO/iM€ OOIIMTE MHBECTHIMM HapacHaxa cbC 7.7 %, HO 3a LsjaTa roJuHa ce OYakKBa
3a0aBsHe Ha pactexa 10 4.1 %. Tosa me ObAe CBBP3aHO C OYAKBAHOTO MO-cIab0 HapacTBaHe Ha
3amacuTe W YacTHUTE WHBECTULIMU IIpe3 BTOpara IOJIOBMHA HAa TOAMHATA, KAKTO M ChC CHaja Ha
KalUTaJOBUTE PAa3XOAM Ha TMPABUTEICTBOTO, KOWTO C€ MABDKM Ha TMPEMHUHABAaHETO KbM HOBATa
¢unancoBa pamka 2014 1. - 2020 r. 3a ¢uHaHcupaHe Ha mporpamute oT Qonmoere Ha EC.
WMuBecTUIIMUTE B OCHOBEH KamuTan ce odakBa aa HapacHat ¢ 0.1 %, KoeTo mie ce IbDKM Ha YacTHUS
CEKTOp.

Peannusat pactex Ha Obarapckata mkoHomuka 3a 2016 r. ce ouakBa na gocturse 3.2 %, mpu 2.6
% B ecenHaTa nporHo3a. OTHOBO ce 04akBa BbTPEIIHOTO ThpceHe (MOTpeOIeHNE U NHBECTUIIUH) J1a UMa
OCHOBEH TPUHOC 3a pacTeka, HO € MOBUIIEH U MPUHOCHT Ha HEeTHUsS u3Hoc, oT 0.6 Ha 1 mp.m., mopaau
pEeBU3HMpAHUTE JaHHU 3a BHOCA.

IIpe3 2017 r. pactexsT Ha BBII cnabo me ce 3abaBu mo 2.9 %, npu ouakBane 3a 2.5 % B
eceHHaTta mporHosa. [IpmHOC 3a TO-HHUCKMS pacTeX IIe MMa M0-c1a00TO BBHIIHO THPCEHE OT
eBporeilickara MIKOHOMHKa, KOETO Il ce OTpa3u B 3abaBsHE Ha pacTexa Ha u3Hoca 10 3.2 %. Ilpu
3acujIBaHE Ha MOTPEOJIEHUETO U Ha MHBECTUIIMUTE B OCHOBEH KallWTal, pacTeXbT Ha BHOCA HA CTOKU U
YCIYTH ce 04akBa Aa 0bje Maiko 1no-sucok ot 2016 r. u ga nocrurue 2.7 %. B pesynrar, npuHOCHT Ha
HeTHUS u3HOC 3a pacteka Ha bBII me 6ba¢ 0.4 mp.11., koeto e mo-aucko ¢ 0.6 np.1m. B cpaBHeHuE ¢ 2016
r.


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

3a nmepuoxa 2018 r. - 12019 r. ce ouakBa jJeko yckopsiBaHe Ha pacrexa Ha BBII mo 3 %.
BwTpenHoTo ThpceHe me 0bJe BOJLII0, KAKTO M0 JIMHUS Ha MOTPEOJIEHNETO, TaKa U Ha NHBECTHILIUUTE.
[To-BUCOKHAT PBCT HAa BBTPEIIHOTO THPCEHE 1IE C€ OTPa3H B YCKOPEHO HApacTBaHE Ha BHOCA, B PE3YJITAT
Ha KOETO MPUHOCHT HAa HETHHUS U3HOC 1€ NPOABIDKY J]a HaMallsiBa, a B Kpasl Ha POTHO3HUS MEPUOJL CE
OYaKBa MOYTH HYJIEB IPUHOC KbM pactexa Ha bBII.

ITo manan va HCU mpe3 nexkemBpu 2016 r. o0musaT mokasaren Ha OM3HEC KJIMMaTa OCTaBa Ha
HUBOTO CU OT IpenxoiHus wmecel. [lomoOpeHue Ha cTONAHCKaTa KOHIOHKTYpAa CE€ PErucTpupa B
NPOMHIIUIEHOCTTAa U CTPOHUTEICTBOTO, JOKATO B THPrOBHATAa Ha IPeOHO M CEKTOpa Ha YCIYTUTE ce
OTYMTA OHUXKEHUE.

Dur. 1. Bumefc KJANMAT - 00mo

Jyparocposna cpeaxa
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CbcTaBHUAT MOKazaren ,,0M3HEC KIMMAT B MPOMHIIJICHOCTTa” HapactBa ¢ 2.3 MyHKTa B
CpPaBHCHHE C HOEMBPH, KOETO C€ JIBJDKH Ha IMOJOOPEHUTE OICHKH M OYaKBaHHS Ha MPOMHUILICHUTE
npeanprueMayu 3a OU3HeC ChCTOSIHHETO Ha mpeanpusaTusaTa. ChllleBpeMeHHO 00aue OCHTypeHOCTTa Ha
MIPOU3BOJICTBOTO C TMOPBYKHU CE OIEHSABA KATO JIEKO HaMajeHa, KOETO € CHIIPOBOJCHO U C MOHWKEHU
OYaKBaHUs 3a MPOU3BOJICTBEHATa AKTUBHOCT IIPE3 CJIE/IBAILIUTE TPU MECEla.

Hecurypnara ukoHommuuecka cpejia mpobibkaBa Ja € Hall-CEpUO3HHAT MpoOIieM, 3aTpyHsIBAIIL
neitHoctTa Ha 46.4 % OoT npeanpuATuaTa.

[To oTHOIIEHWE HAa MPOJAKHUTE IIEHH B MPOMHIILJICHOCTTA MO-TOJIIMAa YacT OT MEHUKBPUTE
MpEeABMKAAT 3aNla3BaHe Ha TSIXHOTO PAaBHUILIE MPE3 CIEABALIUTE TPU MECELIA.

[Ipe3 nekeMBpu CHCTaBHUSAT MOKa3zarTen ,,0M3HEC KIMMAT B CTPOUTEIICTBOTO ce€ yBenuyana ¢ 1.2
MyHKTa B pe3yATaT Ha ONaronmpuUsTHUTE OLEHKA M OYAaKBAaHUS HA CTPOUTEIHUTE MpeANpUeMadd 3a
OM3HEC CHCTOSHUETO Ha MPEANpUATHSITa. MHEHHUSATA UM OTHOCHO HACTOSAIIATa CTPOUTENTHA aKTHBHOCT,
KAaKTO M MPOTHO3UTE UM 3a CJIEJIBAILIMTE TPU MECENA Ca ChIO MO-YMEPEHHU.

OcHOBHHUTE MPEUYKH 32 PA3BUTHUETO HA OM3HECA OCTAaBaT CBHP3aHU C HECUTYpHATa HKOHOMUYECKA
cpelia ¥ KOHKYpEHIIUATa B OpaHIIa.

OTHOCHO TIPOJAXKHUTE IIEHN B CTPOUTEIICTBOTO OUYAKBAHUATA HA MEHUDKBPUTE Ca T€ J]a OCTaHaT
0e3 mpoMsiHa Mpe3 CieIBalUuTe TPH Mecela.

ChbcTaBHUAT TOKa3aTen ,,0M3HeC KJIMMaT B THProBHUsATA Ha PeOHO” cmajga ¢ 5.2 mMyHKTa CIpsiMo
MPEIXOTHUS MeCell, KOETO e IBJDKU Ha BIIOIICHUTE OIICHKU UM OYaKBaHUS HAa ThPrOBIIUTE Ha ApeOHO 3a
OM3HEC CHCTOSTHUETO Ha mpeanpustusara. [Iporano3ure uM 3a obema Ha MPOJAKOUTE U MOPHUKUTE KHM
JIOCTaBUYMIIUTE MPE3 CIEIBAILUTE TPU MECENA ChILIO Ca O-PE3EPBUPAHH.

Konkypennusita B OpaHilia, HeCUTypHaTa MKOHOMHYECKA Cpela M HEJIOCTaThYHOTO THPCEHE
MpOIbJKABAT Jla ca Hal-Cepuo3HUTE (aKTOPH, 3aTPYAHIBAIIN JEHHOCTTA HA TIPEANIPUATHITA.

[To oTHOmIeHHWE HA MPOAAKHUTE IIEHU MpeobiaaBallUTe OYAKBAHHMS HA THPrOBIMTE ca 3a
3ama3BaHe Ha TSXHOTO paBHMUILE MIPE3 CAeABAIINTE TPU Mecela.
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[Ipe3 nexkeMBpH CHCTAaBHHAT TIOKA3aTel ,,0M3HEC KIIMMAT B CEKTOPA Ha yCIYTHTE” Ce TIOHIKaBa C
1.3 myHKTa IJ1aBHO MOPAaJH MO-HEOIArONPUATHUTE OYaKBaHUS HA MEHUDKBbPUTE 32 OU3HEC ChCTOSIHUETO
Ha IPEIIpUITUSITA MIPE3 cieBaluTe 1mecT Mecena. [lo-pe3epBupanu ca u MHEHUSATA UM 10 OTHOLICHHE
Ha HACTOSIIOTO U OYaKBAaHOTO ThPCEHE HA YCIYTH.

OcCHOBHHTE MPEYKH 33 Pa3BUTHETO Ha OM3HECA OCTAaBaT CBHP3aHU C HECUTypHATa HKOHOMHUYECKA
cpella U KOHKYpEeHIIMATa B OpaHIa, Makap 4e mpe3 MOCIeTHUS Mecel] aHKeTaTa PEeruCTpupa HaMaJICHHe
Ha OTPUIATETHOTO UM Bb3/ICHCTBUE.

OTHOCHO TPOAAKHUTE LEHU B CEKTOpa HA YCIYTUTE MO-TOJIsIMAa YacT OT MEHUDKbpPUTE
IpeBIKAAT T 1a OCTaHAT O6e3 MpOoMsHA Mpe3 Cle/IBalUTe TPH Mecela.

JINMXBEH PUCK

JIMXBEHUST PUCK € CBBbP3aH C Bb3MOXHH, CBEHTYaJIHH, HETAaTUBHU IPOMEHU B JINXBEHHUTE HUBA,
yCTaHOBEHU OT (PMHAHCOBUTE MHCTUTYIMHU Ha PenyOnuka bbarapus.

Ha 08.10.2016 r. Yopasurennust cbBer Ha Ellb pemin, JMXBEHUAT MPOLIEHT 110 OCHOBHUTE
ornepanuu Mo peQUHAHCHpaHE U JIMXBEHHUTE MPOLEHTHU IO MPEAECTHOTO KPEAUTHO YJIECHEHUE U
JETIO3UTHOTO ylecHeHHe na octanat HenpomeHeHn Ha HUBA oT 0.00 %, 0.25% u -0.40 % cpoTBeTHO U
Opoib/DKaBa Jla OYakBa, 4Ye Te M€ OCTaHaT Ha CeralHUTe WIM Ha T[O-HUCKM paBHHILNA 3a
IPOJBIDKUTEIICH TIEPHOA OT BpPEME M JIOCTa CIIe]| MPUKITIOYBAHETO HA HETHUTE MOKYIKH HAa aKTHBH OT
cTpaHna Ha EBpocucremaTa. YIpaBUTETHUST ChBET MOTBBP/IU, Y€ MECEUHHUTE MOKYNKU HA aKTUBHU 32 80
MIIpJl. €BpO ca MPEABUACHU Jla c€ MpoBexaaT A0 Kpas Ha Mapt 2017 r., a npu HEoOXOIUMOCT U Ciel
TOBA, HO MIPH BCHYKH CIIy4au 0 YCTAHOBSBAHETO Ha TpaliHa KOPEKIUs B TPeHIa Ha WH(pIAIHATA, KOUTO
na croTBeTcTBa Ha nenta Ha YC Ha ELIb 3a undnanusra.

Ha cBoero 3acenanue mo mapuyHaTa MOJMTUKA, poBeAeHO Ha § nekemBpu 2016 r., ¢ ornex Ha
OCBILIECTBSIBAHETO HA CBOSITA 1IEJ 32 1IEHOBA CTaOMIHOCT YmpaButenHusT cbBeT Ha EIlb B3e ciennute
peIlIeHuUs:

* Illo ce oTHacsa N0 HeCTaHAAPTHHTE MEpPKH MO TMapuyHaTa MOJWTHKA, EBpocucremara e
IpOIb/DKABa Ja M3BBPIIBA MOKYIKH 110 Mporpamara 3a 3akymyBaHe Ha aktuBu (APP) cbe ceramnus
temn oT 80 mupz. eBpo mecedHo 110 kpas Ha mapt 2017 r. Ot anpui 2017 1. € IpeIBUACHO HETHUTE
MOKYIIKM Ha aKTHUBH JIa MPOJIBIDKAT J]a Ce MPOBEXAAT ¢ MeceueH obem ot 60 mupa. eBpo 10 Kpas Ha
nexkemBpu 2017 r., a mpu HEOOXOAUMOCT U CJIeJ] TOBA, HO TIPH BCUYKU CIydad JI0 YCTAHOBSIBAHETO OT
VYnpaBuTenHus CbBET Ha TpaliHa KOpPEKIUs B TpeHAa Ha MHQUIaIuATa, KOHNTO Ja ChOTBETCTBA Ha
HeroBara Ien 3a uHpmanuara. AK0 MEXIYBPEMEHHO MEPCHEKTHBUTE CTAHAT MO-HEOIAroNpHsITHA WIH
(MHAHCOBHUTE YCIOBHS HE CHOTBETCTBAT HA IMO-HATATBIIHUSA HANpPEAbK KbM YCTOHYMBA KOPEKIHS B
TpeHIa Ha wuH(}IanuaTa, YNpPaBUTETHHUIT CBHBET Bb3HAMEpsABa Ja YyBEIMYM pa3Mepa W/WIN
POABIDKUTETHOCTTA Ha Iporpamara.

* 3a 712 ce OCUTYpH BCE Taka TJIaJKOTO OCHINECTBSIBAHE HA MOKYIKHUTE HA aKTUBU OT CTpaHa Ha
EBpocucremara, YnpaBUTEIHUAT ChBET B3€ pELICHME Ja Kopurupa napamerpute Ha APP ot sHyapu
2017 r., kakto ciensa: [IbpBO, MATypUTETHUAT AMANA30H HA TMpoOrpaMaTa 3a MOKYIMKHA OT MYOJIUYHUS
CEeKTOp 1lle ObJie pa3liupeH, KaTo MUHUMAJIHUAT OCTaThYEH CPOK JI0 MaJieXa Ha JOMYCTUMHUTE LIEHHU
KHIKa Ce HAMaJIM OT JIBE TOJWHH HA elHa ToAWHA. BTOpO, MOKYNMKHUTE Ha IIeHHN KHIKa 1o APP, dusito
JIOXOJTHOCT JI0 MaJIeX € MO-HUCKa OT JuXBeHus npoueHT Ha ELIb mo neno3utHOTO ynecHeHue, 1me Obaar
pa3pemieHu, T0KoraTo € He0OX0AUMO.

* YIIpaBUTEIHUAT ChBET B3€ peIlleHHE /1a He IPOMEHSI OCHOBHHTE JTUXBeHHU npoueHTH Ha ELIb u
npoabDKaBa Ja OYakBa, 4Ye Te e OCTAaHaT Ha CerallHUTe WM Ha TMO-HUCKU paBHHINA 32
HPOABIDKUTEIICH MIEPUOJT OT BPEME, a M JI0CTa Clie/l MPUKIIIOYBAHETO HA HETHUTE MOKYIIKU Ha aKTHUBHU.



OcHOBHHTE JIUXBEHH NMPOLEHTH, onpeaesenu or bBHbB 3a nepuoaa
01.01.2016 — 31.12.2016 1. ca:

Mece1r OcHoOBeH JUXBEH
NPOLEHT

SAnyapu 2016 . 0.01 %
®despyapu 2016 . 0.00 %
Mapt 2016 1. 0.00 %
Anpun 2016 T. 0.00 %
Maii 2016 . 0.00 %
HOuu 2016 1. 0.00 %
HOnu 2016 1. 0.00 %
Apryct 2016 T. 0.00 %
CenrremBpu 2016 . 0.00 %
OxktomBpu 2016 1. 0.00 %
Hoemspu 2016 . 0.00 %
JexemBpu 2016 1. 0.00 %

*U3rounnk:bHB

NHDJIAIIMOHEH PUCK

WHbnanuoHHUAT PUCK MPEJCTaBisiBa BCEOOIIO MOBHIIABAHE HA LIEHUTE, IIPU KOETO MapHuTe ce
00€31IEHAT U CHIIECTBYBA BEPOSITHOCT OT IIOHACSAHE Ha 3aryda OT JOMaKUHCTBaTa U GUpMUTE.

I[To ganam wa HCU wHaexkchT Ha morpeOurenckutre meHu 3a oktromBpu 2016 1. crnpsmo
centemBpu 2016 r. e 100.2 %, 1.e. meceunara undpmamus ¢ 0.2 %. UHpmamusara or Hawamoro Ha
roguHara (okroMmBpHu 2016 r. cnpsimo nexemBpu 2015 r.) e munyc 0.4 %, a rogumHata uHGIAUs 3a
oktomBpH 2016 1. cripsimo oktomBpu 2015 1. € munyc 0.6 %. CpennoroauiiHata uHdIaKA 3a IEproIa
HoeMBpH 2015 - okromspu 2016 r. cripsamo nepuoga Hoemepu 2014 - okromspu 2015 r. e munyc 0.8 %.

XapMOHU3HUPAHUAT UHJEKC Ha MOTPEOUTEICKUTE LIEHH 3a OKTOMBpHU 2016 T. cipsiMO cenTeMBpH
2016 r. e 99.9%, T.e. meceunata unpnamus e munyc 0.1 %. Mudnanusara ot HavyanoTo Ha roAMHATA
(oxtomBpu 2016 r. cupamo aexemspu 2015 r.) e munyc 1.1 %, a ronumiHara nH}IAUSA 32 OKTOMBpPU
2016 r. cripsimo oktoMBpH 2015 1. e munyc 1.0 %. CpennoronuiinaTa HH(IIAMS 3a IEpUOia HOEMBPHU
2015 - okromBpu 2016 r. cnpsmo nieproga HoemBpu 2014 - oktomBpu 2015 1. e munyc 1.4 %.

WHupekcsT Ha nmoTpeduTenckute e 3a HoeMBpH 2016 r. cpsimo okromspu 2016 1. e 100.0%,
T.€. MeceyHara uH¢pnanus e 0.0 %. Mudnauugara or Hayanoro Ha roauHarta (Hoemspu 2016 r. cripsimo
nexemBpu 2015 r.) e munyc 0.5 %, a rogumHaTta nadaanus 3a Hoempu 2016 1. cnpssmo HoemBpu 2015
r. e Munyc 0.5 %. CpennoronuuiHara nadaanus 3a nepuoaa nekemspu 2015 - noemspu 2016 r. cipsmo
nepuozaa nexeMspu 2014 - Hoemspu 2015 r. e munyc 0.8 %.

XapMOHU3HPAHUAT UHAECKC Ha MOTPEeOUTENICKUTE IIeHH 3a HoeMBpH 2016 T. cripsiMO OKTOMBpHU
2016 1. € 99.9%, 1.e. meceunara unpaanus e munyc 0.1 %. MHpnanusra or HayanoTo Ha TOAMHATA
(noemBpu 2016 r. cnpamo aexkemspu 2015 r.) e munyc 1.2 %, a rogumnara uHdaanus 3a Hoempu 2016
r. cnpsamo HoemBpu 2015 r. e munyc 0.8 %. Cpeanoroaumninara uHdaanus 3a nepuona aekemspu 2015 -
HoeMBpu 2016 r. cpsimo nepuoaa nekemBpu 2014 - noemspu 2015 1. e munyc 1.4 %.

WupekcsT Ha moTpeOuTenckuTe 1eHu 3a gexkemBpu 2016 r. cripsimo HoemBpu 2016 1. e 100.6%,
T.e. MeceuHaTa uH@uanus e 0.6 %. ['ogumnarta undnanus 3a nekemspu 2016 r. cnpamo aexemspu 2015
r. € 0.1%. CpenHoroaumnata uHpIanus 3a nepuoja siHyapu - aekemBpu 2016 r. copsMo mepuozaa
saHyapu - nekemBpu 2015 r. e munyc 0.8 %.



XapMOHU3HPAHUAT WHICKC Ha MOTPEOUTENCKUTE IIeHH 3a JaekeMBpu 2016 r. crpsMo HOEMBpH
2016 1. e 100.8 %, T.e. meceunata uHduamus e 0.8 %. ['ogumnara uadmanus 3a nexemspu 2016 T.
cupsimo nexkemBpu 2015 r. e munyc 0.5 %. CpeaHorogumnara uHpanus 3a mnepuoaa sHyapu -
nexemBpu 2016 r. cipssiMo nepuona sinyapu - nekemspu 2015 r. e munyc 1.3 %.

Paznuunaust ooxat Ha UIIL u XUIIL[ 1 chOTBETHO pa3nuyHaTa CTPYKTYpa Ha MOTPEOICHUETO
ca MpUYMHA 3a pa3JIU4YHUTE CTOMHOCTH Ha JIBaTa UHIEKCA.

CepriiacHO akTyanu3upaHaTa €ceHHaTa IPOrHo3a Ha MUHHCTEPCTBO Ha (UHAHCHUTE, MyOIMKyBaHa
Ha 06.12.2016 r., mpe3 2016 r. rogumHUAT TeMO Ha WH(IAIMA OCTaBa OTPUIATENCH, KaTO OTYHTA
U3BECTHO YCKOPEHHE Mpe3 MIbPBOTO MOIYTOANE Hali-Beue M0 JIMHUA Ha Claja B LIEHUTE HA CHEPrUiTHUTE
CTOKM U XpaHUTE W IOCBTHHSIBAHE HAa KOMYHHMKAIMOHHUTE ycinyru. Ilpe3 netnure meceuu obaue
neduranusTa B cTpaHara ce 3a0aBs ChIIECTBEHO U ocTaBa Ha HUBO OT 1.1 % Ha rogumiHa 6a3a B epuoaa
I0JIU-CETITEMBPH.

Tekymiara [uHaMHUKa U OYaKBAaHUSI 32 MEKYHAPOIHUTE [IECHU HA CYPOBUHHUTE JaBAT OCHOBAHUS
Jla ce 04aKBa, ue oTpulaTeHaTa nHdIalus B cTpaHaTa e Ipoabbku Ja ce 3abass 10 -0.2 % B kpas Ha
2016 r. Cpenno 3a roguHara obuust XUIIL ce ouakBa na ordyere moHmwkenue ot 1.2 %, mpeaBua
BHCOKaTta nedanus B nepuoaa anpuii-mai 2016 r.

Harpynanara undunanus B xpas Ha 2017 r. me ce yckopu 110 1.2 %, KaTo OoTpuuaTeaeH IpuHOC
Ce OYaKBa €JUHCTBEHO IO JIMHUS HA MPOABIDKABAIO0, MaKap U C MO-HUCHK TEMII, MOEBTUHSBAHE Ha
NOTPEOUTENICKUTE CTOKH C JIBJIroTpacH xapakrtep. OcraHaiuTe ocHOBHU KoMmmnoHeHTH Ha XMIIL] mie
OTYeTaT MOCKBIIBAHE MPH JOMYCKaHE 3a MO-BUCOKU MEXIYHAPOJHHU LIEHHU HAa METPOoJia U HeeHEPrUitHUTe
CYpOBMHM U HapacTBaHE Ha BBTPEIIHOTO ThpceHe. CpeaHOrOJUIIIHOTO NOBUILIEHNE HA OOLIUAT MUHJIEKC
npe3 2017 r. ce ouakBa ga 6bae 1.1 %, a B mepuona 2018[1-2019 r. unpaamnusra e ce yckopu o 1.500-
1.7 %.

Hudaanusara 3a nepuoaa 01.01.2016 r. — 31.12.2016 r. e ciexnara:
Taoauma Ne 3

Mecen % Ha nnduanusaTa

Anyapu 2016 . | 0.00 %
@eppyapu 2016 . | -0.3%
Mapt 2016 T. -0.7%
Anpun 2016 T. 0.00 %
Maii 2016 1. 0.00 %
HOnu 2016 r. -0.1%
Omm 2016 1. 1.00 %
Asrycr 2016 . 0.00 %
Cenremspu 2016 1. | -0.5 %
Oxromepu 2016 T. | 0.2 %
Hoemspu 2016 1. | 0.00 %
Hexemspu 2016 . | 0.6 %
*Usrounnk:HCHU

Crnopen npeaBapuTenHara olieHKa Ha EBpoctar roauimHaTta nH(aanus B eBpo3oHaTa, U3MepeHa
ype3 XHUIILI, ce nosumasa no 0,6 % npe3 HoemBpu 2016 r. cipsamo 0,5 % mpe3 okromspu u 0,4 % mpes
CEeNTeMBpPH, KOETO JO ToJiiMa CTENeH OTpa3siBa IOBUIICHHE Ha TOAMINIHATA UHOIANUS MpU
€HEeproHOCUTENUTe, Makap BCE OIIe Jla HsAMa MpPU3HAIM 33 M3pa3eH BB3XOAAL] TpeH] Ha Oa3ucHara
uHpIanms.

B Obaene, Bb3 OCHOBA Ha TEKYLIUTE LIEHU Ha METPOJIHUTE (PHOUBpPCH, UMa BEPOSTHOCT obliara
uH(}Ianus 1a ce yBeau4H 3HaUYnuTeTHO Tipe3 nekemBpu 2016 1. — suyapu 2017 1., 1o paBuuiie Hax 1 %,
TJIABHO BCJIEJCTBHE Ha 0a30BH €(DeKTH NP TOJUIIHOTO U3MEHEHUE Ha [IEHUTE Ha EHEPrOHOCUTEIHTE.

Crnopen MaKpOMKOHOMHYECKUTE MPOTHO3U 3a €BpO30HAaTa Ha ekcrepTute oT EBpocucremara ot
nexemBpu 2016 r. roqumnata XUIIL nngnanus ce npeasmwkaa na os1ae 0,2% npes 2016 r., 1,3% npes
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2017 ., 1,5% mpe3 2018 r. u 1,7% mnpe3 2019 r. IIporunoszata 3a XUIIL| undnanusara e B o0mM JIUHUHA
0e3 nmpoMsiHa CIIPSIMO MaKpPOMKOHOMHUYECKHTE IPOrHo3M Ha ekcrieptute B ELLb ot centemBpu 2016 T.

MNOJIMTHYECKU PUCK

[TonuTHYECKUAT PUCK € BEPOSATHOCTTA OT CMsiHA Ha IIpaBUTEICTBOTO, WiIM OT BHE3AIIHA [TPOMSHA
B HEroBaTa IOJHUTHKA, OT BBb3HMKBAHE HA BBTPEIIHOMOJUTHYECKH CHTPECEHHS] M HEOIaronpusITHU
IIPOMEHU B CTONAHCKOTO 3aKOHO/ATEJICTBO, B PE3YJITAT HAa KOETO CpelaTa, B KOSITO ONEpUpAT MECTHUTE
CTOIAHCKH CYOEKTH J]a ce MPOMEHHU HEraTUBHO, @ UHBECTUTOPUTE J]a IOHEcaT 3aryou.

B nanmonanen mnan, Ha 14 noemBpu 2016 r. IlpemuepsT boiiko bopucos BHece B HapoaHnoro
cbOpaHue ocTaBKa Ha mpaBuTelIcTBOTO. Cliea MpueMaHe Ha IMoJaJeHaTa OCTaBKa OT mapjaMeHTa Ha 16
HoemBpu 2016 T., TpUTe HEyCHEUIHHW OMHUTAa 3a CHhCTaBSIHE HAa HOBO IMPABUTEJICTBO B paMKHUTE Ha
JeiicTBalMs TapJaMeHT M OTKa3bT Ha TMpPEe3WJeHTa Ja Ha3Ha4M CIYXeOHO NPaBUTENICTBO,
MOJIMTUYECKUAT pUCK 3a bbiarapus ce cBbp3Ba C BB3MOXKHOCTTA 32 BBTPEIIHO JAECTA0MIM3HpaHE Ha
Jbp)KaBaTa B IIEPHUO/Ia Ha OpraHU3MpaHe U MPOBEkKAAHE HA MIPEICPOYHH MapiaMeHTapHU U300pH.

[lonutnyeckute puckoBe 3a bbiarapus B MexAyHapoJeH IUJIaH ca CBbP3aHU C IIOECTUTE
AQHTa)XMMEHTHTE 32 OCHIIECTBABAHE HA CEPHO3HU CTPYKTYpHHU pedOpMH B CTpaHaTa B KaYeCTBOTO i Ha
paBHomnpaBeH wieH Ha EC, moBumaBane Ha col[MaIHaTa CTAOMJIHOCT OrpaHUYaBaHe Ha Hee(DEKTHUBHUTE
pa3xoaM, OT €lHa CTpaHa, KaKTO M CbC CHJIHATA JeCTaOMIHM3alMs Ha CTPAaHUTE OT BIM3KMS H3TOK,
3aUeCTSABAIINTE 3aIUIaXU OT TEPOPUCTUYHU aTeHTaTH B EBpoma, OexaHCKU BBIHM M HECTaOMJIHOCT Ha
KJIIOYOBHM CTPAaHU B HETOCPEACTBEHA Osn30cT 10 brirapust.

OcHoBHUAT M3BOJ B JI0KiIaz 3a bwirapus na Economist Inteligence Unit (EIU) e, ue Bbpeku
¢uckanHuTEe OJ00pPEHMS IIPe3 Mepuo/ia sIHyapy - aBrycT clief] Iporpeca B KoHcoauaamnusaTa npes3 2015
. ca HaJUIE HIKOU PUCKOBE 3a Orojkera Ha bwirapus npes 2016-17 r., mpousTuyamuy oT mpodieMu
B CHEpTUiiHUS cekTop. [IpumumHara, BBIpPEKH CHIDKaBaHETO Ha JAeUIMTa B CEKTOpa BCIEACTBUE
Ha pehopmute npe3 2015 r. e GpakThT, Ye mpe3 IHU MEXIYHAPOIHUAT apouTpaxeH cba pemn HEK na
wiatu 550 MIIH. €Bpo Ha pyckata ,,ATOMCTpOMEKCHOPT  3apaiu pelieHnero Ha bbarapus na ce oTkaxe
ot mpoekta 3a AEL] ,,benene®. Bonpeku ye komneHcanusTa € caMo MoJIOBUHATa OT TOBa, KoeTo Pycus
WCKa, TS MpEJCTaBisABa 3HA4YMTENHA cyma 3a (uHaHcoBo 3arpynHeHara HEK u BeposiTHO mie TpsiOBa
¢bunancupane ot nmyosnmunu hongose. OcHoBHaTa nporuo3a Ha Economist Inteligence Unit (EIV) e, ue
¢duckamHaTa KOHCOMUAALHNS II€ MPOABIKHU J1a HAAMUHABA LIEJIUTE HA MPABUTEICTBOTO B CPEAHOCPOUYEH
IUIaH.

bearapus, kakto M apyrute abpkaBu — wieHkd Ha EC oT pernona, mpoabikaBa Jia Obae
CEpHO3HO 3acerHata OT OOIIO0 eBpOoHecKHs MpoOsieM C MHTEH3MBHUS OEXaHCKM MOTOK OT bim3kus
U3TOK.

Cnen 3acenanuero Ha EBpomnelickus cwpBeT B bparucnasa Ha 16.09.2016 r. Ilpencenarensr Ha
EBpomnetickara komucus Xan-Knog FOukep o0sBu, ye EBponeiickusT cbro3 e npegocraBu 160 MiH.
eBpo Ha bwirapus 3a ynpasineHue Ha rpaHULMTE U NMPEOJIOIsIBaHEe Ha MUTpallMoHHaTa kpu3a. [lomorra
3a CTpaHaTa HU ce O4akBa Jia Objie U3IUIaTeHa Ha JiBa TpaHa. EBponeiickusar ceBet e pemrt 108 miH.
€Bpo Ja ObAaT OTIMYCHATH M'bPBOHAYAIHO 3a HYXIUTe Ha bbarapus, karo menrta € Tasd cyma Ja
nocturae 160 MTH. €Bpo, KaKBOTO € OMJIO0 UCKAaHETO Ha OBJITapCKUs MpeMuep.

Jpyru (akTopu, KOUTO CHILO BIMSAT HA TO3U PUCK, Ca €BEHTYATHHUTE 3aKOHOJATETHU TPOMEHU
U B YaCTHOCT T€3U, KOMTO KacasiT CTONAHCKUS U MHBECTUIIMOHHUS KJIMMAT B CTpaHarTa.

BAJIYTEH PUCK

Excrno3unusta KbM BaIyTHHUS PUCK MTPEJCTABISABA 3aBUCUMOCTTA U €()EKTUTE OT U3MEHEHHETO Ha
BAJIYTHHUTEC KYPCOBC. CHucreMaTHYHUSAT BAJIYTCH PUCK € BCPOATHOCTTA OT CBCHTYyaJIHA IIPOMsSAHA Ha
BAIYTHUS PEKUM Ha CTpaHarta (BalyTeH 0Opj), KOeTo OM JTOBENO MIIH 10 0Oe3leHsIBaHe Ha JieBa WU 10
IMOCKBIIBAHEC Ha JICBA CIIPAMO HYXXICCTPAHHUTE BAJTyTH.

BanyTHuAT puCK 1lie UMa BIHUSAHUS BbpPXY KOMIIAHWM, UMAIM [A3apHU IJI0BE, IUIAIIAHUATA HA
KOWTO C€ M3BBPIIBAT BBB BaJlyTa, pa3jindyHa OT Ji€Ba M €BpOTO. TBH KaTo CHIVIACHO AEHCTBAIIOTO
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3aKOHOJIaTEJICTBO B CTpaHaTa OBJITApCKUAT JieB € pukcupaH KbM eBpoTo B choTHOomeHne EUR 1 = BGN
1.95583, a bwiarapckata HapojgHa OaHKa € JUTbXKHA Jla TOJbp)Ka HUBO Ha OBJITApCKUTE JICBOBE B
0oOpBIIICHUE, PAaBHO HAa BAJyTHUTE pE3EpBH Ha OaHKATa, PUCKBT OT OOE3ICHSIBAHE Ha JIeBa CIIPSMO
eBporeiickata BajlyTa € MUHUMAJIEH U C€ ChCTOM BBB E€BEHTYaJHO MPEICPOUYHO ITpeMaxBaHE Ha
BaJyTHUSl OopA B cTpaHata. Ha To3m eram ToBa M3TJeX]a MaJKO BEpOSITHO, ThH KaTo OYaKBaHHITA ca
BAIYTHUAT OOpX Ja Ob/e OTMEHEH NMpHU MPUEMaHETO Ha eBpoTo B bbarapus 3a odunmanHa riaTtexHa
eMHHUIIA.

TeopeTnuHo, BayTHUAT PUCK OM MOTBJI Ja C€ IMOBWIIH, KOTaTO bbirapus ce MpUCHEIUHH KbM
BTOpus etan Ha EBponetickus Banyren Mexanuszsm (ERM 11). ToBa e pesxkuM, B KoiTO cTpaHara TpsOBa
Jla OJITbpyKa BaTyTHUSI KypC CIPSIMO €BPOTO B rpaHunure Ha +/-15% cnpsmo nentpaien napurer. Ha
MpaKkTHUKa, BCUYKH JIbPKaBU, KOUTO IMOHACTOSAIIEM ca B To3u MexaHu3bM (lanus, Ectonus, Kunsp, JIuTsa,
JlatBus, Manra), ca cBHIeTeNIM Ha KoJicOaHus1, KOUTO Ca CHIIECTBEHO MO-MAJIKH OT M03BOJIeHUTE +15%.

OuKCUpaHUAT Kypc Ha JieBa KbM €BPOTO HE EIMMHHHpa 3a ObIrapckaTa BallyTa pUCKa OT
HEONAronpuUsITHU JIBUKEHHUS Ha Kypca Ha €BpPOTO CHPSMO JAPYrUTe OCHOBHHM BaJyTH (IIATCKH AoJjap,
OpUTaHCKU TIAyH/, MBEUIIAPCKU (PpaHK) HA MEKAYHAPOIHUTE (PHHAHCOBU TMa3apy, HO KbM HACTOSIIIHS
MOMEHT JPYKECTBOTO HE CUUTA, Y€ TaKbB PUCK OM OUJI CHILIECTBEH IO OTHOILICHHE Ha JIEHHOCTTA MY.
HpyxecTBOTO MOXe Aa ObJIaT 3aCeTHATO OT BAJYTHUS PHUCK B 3aBUCHMOCT OT BHJA Ha BajyTara Ha
MapUYHUTE MOCTHIUICHUS U OT BUJIAa HA BalyTaTa Ha MOTCHLIUATHUTE 3a€MHU Ha JIPY>KECTBOTO.

JIMKBUJAEH PUCK

HpOfIBJ’IeHI/IeTO Ha JIUKBUAHUS PUCK 10 OTHOIICHUC HA APYKECTBOTO CC CBbP3Ba C BB3MOKHOCTTA
3a JIMICa Ha HaBPCMCHHHU /M AO0CTAaTbYHU HAJIWYHU CPCACTBA 3a IOCPCIIAHC HAa BCHUYKH TCKYIIU
3abJDKCHUA. To3u PHUCK MOXKE da HACTBIIU, KAKTO IIPpHU 3HAYUTCIIHO 3a0aBsiHE Ha Iram@aHuAaATa OT CTpaHa
Ha JJIBKHUOUTC Ha APYKCCTBOTO, TaKa U IPU HEC JOCTATHBYHO e(i)eKTI/IBHO YIIPaBJICHUC HA MMAapUYHUTC
IIOoTOIM OT ﬂeﬁHOCTTa Ha IPYXKECTBOTO.

HECUCTEMATHUYHMU PUCKOBE
HEHOBHU PUCK

JpyXecTBOTO HE € U3JI0KEHO Ha crernuduyeH 1eHoBu puck. JleitHocrra Ha BUK oneparopa ce
perynupa ot KEBP. Jlo 31.05.2016 r nenara Ha yciayrure 3a JOCTaBsHE Ha BOJa Ha NOTpeOUTENIHUTE
U 3a OTBeXJaHe Ha ortmagbynute Boau /0e3 JIJIC/ e kakto ciexBa :

e VYciyra qoctaBsHe Ha Boja Ha motpedutenure- 1,361B./Ky0.M. ;
e Vciyra oTBexaaHe Ha oTnaabyHu Boau- 0,071B./Ky0.M.;

C Pemenne Nell-13/31.05.2016r.KEBP omnpenenu HoBu nenu cuumrano ot 01.06.2016r. xakro
crenBa:

e VYciyra octaBsHe Ha Boja Ha notpedurenute- 1,431B./Ky0.M;
e VYciyra oTBeXAaHe Ha oTnagbyHu Boau- 0,0811B./ky0.M.
e VYciyra npedyucTBaHe Ha oTnaabuHu Boau- 0,301B./Ky0.M.;

MI/IHI/IMI/ISI/IpaHCTO Ha OCHOBHA PUCK 3a HCTATHBHU IMPOMCHH B LCHUTC Ha CTOKI/ITe/yCJIyFI/ITe,
00€KT Ha TBHProOBCKUTEC OICpalu CC IMOCTHUIra YPC3 NMECPUOANYCH aHAINU3 U 06C’L)KIlaHe Ha JOTOBOPHUTE
OTHOIICHUS 3a NPCPA3ITICIKAAHC U AKTYAJIM3UPAHE HA ICHUTEC CIIPAMO ITPOMCHUTE HaA I1a3apa.

KPEJUTEH PUCK

OUHAHCOBUTE aKTUBU HA JPY>KECTBOTO Ca KOHIICHTPUPAHU B JIBE TPYINHU: MAPUYHU CPEJICTBA (B
Opoil 1 o 0AaHKOBU CMETKH) M B3€MaHUS OT KIMEHTH.

KpenuteHn puck € OCHOBHO PHUCKBT, IIPH KOWTO KIMEHTHUTE Ha JAPYKECTBOTO HsMA Ja OBJAT B
CHhCTOSIHUE J1a M3IJIATSIT M3LSUI0O U B OOMYAWHO MPEABUACHUTE CPOKOBE IBIDKUMHUTE OT TSIX CYMHU TIO
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THProBCKUTE B3eMaHus. [lociennure ca mpeacrtaBeHn B OaiaHca B HETEH pa3Mep, ciell MpHClagaHe Ha
HAUUCIIEHUTE OOE3ICHKU 0 CbMHUTETHH M TPYAHO ChOMpaeMu B3eMaHHs. TakuBa oOe3leHKH ca
HaIlpaBEeHU KBACTO M KOTaToO ca OWJIM HaJUIle ChOWTHS, UISHTU(HUIMpAIIN 3aryOr OT HECHOMPaeMOCT
CBIJIACHO TIPE/IHIIEH OIIHT.

Jpy*kecTBOTO HsMa 3HAYMTEIHA KOHLEHTpalus Ha KpeauTeH puck. Herosara nosmruka € na
J0roBapsl KpeJUTeH Nepuox Mno-abiabr oT 30 IHM caMO Ha KIMEHTH, KOUTO MMAT IbJIra UCTOPHUS U
TBPrOBCKO CBHTPYAHMUYECTBO C APYKECTBOTO. 3a OCTaHajaTa 4YacT OT KIMEHTUTE - IUIALAHUSATa OT
poAaXOUTE ce U3BBPIIBAT MPEIUMHO 110 OAHKOB ITBT .

C’B6I/IpaeMOCTTa N KOHIOCHTpanuATa Ha B3€MaHUATa CC CJICAU TCKYINO, ChIJIACHO YCTAaHOBCHATa
IMMOJIMTUKA Ha APYKCCTBOTO. 3a neiira €XCAHCBHO CC IMpaBU NPCrjica OT (I)I/IHaHCOBO'C‘-IeTOBOIIHI/ISI OTACI
Ha OTKPHUTHUTC IMO3UIHH 110 KIIMCHTHU, KaAKTO U IMOJTYYCHUTC IMOCTBIINICHUA, KaTO CE U3BBPIIIBA aHAJIN3 Ha
HEIIJIATCHUTEC CYMHU.

[TapuunuTe CpencTBa B IPYKECTBOTO M PA3IUIAILATEIIHUTE ONEPALIMM HE Ca KOHLIEHTPUPAHU B
enHa 0aHKa, KOETO YBEIMYaBa PHCKA OTHOCHO MApUYHUTE CPEICTBA U TAPUIHUTE CKBUBAICHTH.

3ABUCUMOCT OT KJNIMEHTHU

[To oTHOmIEHWE HA JEHHOCTTa HA JPYKECTBOTO CHIIECTBYBA 3aBUCHMOCT Ha JPYKECTBOTO OT
HETOBUTE HACTOSAIIM M TOTEHIMAIHHU KJIMEHTH. PBKOBOACTBOTO Ha JPYKECTBOTO IOJIara yCHIIHS 3a
NpUBJIMYAaHE HAa HOBU KJIMEHTH 4Ype3 NPENOCTaBsHETO Ha KAayeCTBEHA YCIyra NPU KOHKYPEHTHH Ha
nasapa neHu. ChIECTBYBa BEPOSITHOCT JIPY)KECTBOTO Ja HE MOXE Ja pa3Iliupyd Kpbra Ha CBOMTE
KJIMEHTH M CBHOTBETHO Ja HE MOXE Ja peaju3upa 3al0KEHHsS TOJHUIICH PBCT Ha NPUXOIUTE OT
poaaxxou.

[Tpu w3mbIHEHHE Ha TOJEMH MOPHYKHU MPH MPEAOCTABSHE HA YCIYTH, CHIIMTE CE€ M3BBPIIBAT C
OTIIOKEeHO Mamane 10 30 THU OT M3BBPIIBAHE HA ChOTBETHATA yciyra. IIpu u3BbpuIBaHe Ha YCIyTHU Ha
HO-MaJIKH CTOWHOCTH 3aIUIalllaHeTO Ce M3BBPIIBA HE3a0aBHO, MOPAgM KOETO M3IUIO € eIMMUHHPaH
PHUCKBT OT HEIIAIaHe OT CTPaHa HA KIMEHTHUTE.

3ABUCHUMOCT OT KJIIOYOB ITEPCOHAJI

HamyckaneTo WM OCBOOOXKIABaHETO HA CIIY)KUTEJH, 3a€TH C OCHOBHATa JIEHHOCT OM MOTJIO B
KPAaTKOCPOUYCH IIaH Aa OKa)X€ HCTaTHMBHO BJIMAHUC BLHPXY IJIABHOTO OCHIICCTBABAHC HaA HCﬁHOCTTa Ha
KOMITaHHSTA.

Borpeku ToBa, cuMtame, 4de M3rpajieHaTa OpraHu3alus B JIPYKECTBOTO TapaHTHpa 0 TojsMa
CTEICH ABJITOCPOYHOTO M3ITBJIHEHHE Ha QHTRKUMEHTUTE Ha KOMITAHUSTA KbM HEWHUTE KIIMEHTH.

HpaBaTa " 3a0bJDKCHUsITA Ha pa6OTHI/IHI/ITC H CIIYKHUTCIIUTE Ca YPCIACHHU YPE3 KOJCKTUBECH TPYAOB
JIOTOBOP, KOUTO € moiHOBeH Tipe3 2016 T., KaTo 1Mo TO3W HAYWH U Ype3 MOCTHTE aHTKUMEHTH OT CTpaHa
Ha JIPY’)KECTBOTO C€ YIPABIIsIBA TO3H PUCK.

PUCK OT INIPOMSHA HA TBPCEHETO HA IIPEJJIATAHUA BHUJA YCIYIUM U
HABJIM3AHE HA HOBU TEXHOJIOTYA U UTPAYN HA ITA3APA

To3u puck e cBbp3aH ¢ AeMorpadcki, HKOHOMHUYECKH U TE€XHOJIOTMYHU MPOMEHH U 00yclaBs
(akTa, 4ye THPCEHETO Ha MpeAJIaraHUTe YCIyrd OM MOIJIO Jja ce MPOMEHs C BPEMETO U B PE3yilTaT Ha
HaBJIM3aHETO HAa HOBU TEXHOJIOTMU U HOBM YYaCTHHUIIM Ha Ma3apa.

BB3MOXKHO € HaBIM3aHETO HAa HOBM yYacCTHMIIM Ha 1a3apa, KOMTO Jia Mpeaarar no-eBTHHA 1IeHa
Ha yciyrata. 3a CbhXaJleHHE€ PBKOBOJICTBOTO Ha JPY)KECTBOTO HE MOXE Ja BIMAE NPAKO BBPXY
yIpaBJIEHUETO Ha TO3M pHUCK. Bb3neiictBue Moxke naa Oblle OKa3BaHO EIMHCTBEHO U CaMo C
HNOJIBP/KAHETO HAa Ka4eCTBEHaA yCIIyra.
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4. HHOOPMAIINA 3A CKIIIOYEHH I'OJIEMH CAEJKH MEXIXY CBBbP3AHH JIMIIA
IIPE3 YETBBPTOTO TPHMECEYHME HA 2016 r.

IIpe3 uerspprOoTO TpHMecewne Ha 2016 r. JIpyxkecTBOTO He € CKIIOYBAIO TOJIEMH CHENKH ChC
CBBP3aHH JIHLIA.

27.01.2017 r.
rp. Copns

éa “BOJIOCHAB/IIBAHE U %Aﬂﬂﬂ — CBUILIOB” EAJ]
Asref Belfaxos
/M3neHATENEH TApEKTOp/
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