T'OJMIIEH JOKJAJ 3A JEMHOCTTA HA

HA ,,APMCTPOUMUHBECT“ EOOJ
3A ®UHAHCOBATA 2016 .

HACTOSAIMUAT JOKJAJL 3A JEMHOCTTA E U3rOTBEH B ChbOTBETCTBUE C
PA3SITOPEJABUTE HA 4JI1. 39 U CJIEABALIA OT 3AKOHA 3A CHETOBOJIACTBOTO /B
cuaa or 01.01.2016 r./, YJI1.100H, AJL.7 OT 3IIIIK U ITPUJIOKEHHUE Ne10, KBM YJI.
32, AJL. 2, T.2 OT HAPEJBA Ne2 OT 17.09.2003 I'. 3A ITPOCIIEKTUTE IIPA
ITYBJIMYHO NPEAJAT'AHE U TOITYCKAHE 10 ThbPI'OBUA HA PEI'YJIMPAH
ITA3AP HA IEHHU KHUKA U 3A PABKPUBAHETO HA UH®OPMALIUS.



Vnpasutensatr Ha “ApmctporimHBect” EOQOJl, BoaeH OT cTpeMmexa Jga ympasisiBa
JIpY’)KECTBOTO B WHTEPEC Ha ETHOJIWYHHS COOCTBEHHMK Ha KamuTalla, KaKTO U Ha OCHOBAHHE
M3HMCKBaHUATA Ha pa3nopendute Ha wi. 39 u cieaBamy OT 3aKOHA 32 CYETOBOJICTBOTO /B CHJIa OT
01.01.2016 r./, un.100H, an.7 ot 3MILIK u 9. 32, an. 2, 1. 2 ot Hapen6a Ne 2 ot 17.09.2003 1. 3a
MIPOCIIEKTUTE MPHU MYyOJUYHO MpeAsiaraHe M JOMyCKaHe IO THhProBHs Ha pEryiupaH Maszap Ha
[IEHHU KHIDKA M 32 pa3KpuBaHETO HAa MH(OpMAIMs M3TOTBU HACTOSIIMAT JOKIAJ] 3a ACHHOCTTA
/Hoxnana/. JlokmagbT MpeacTaBd KOMEHTap M aHalu3 Ha (UHAHCOBUTE OTYETH M Jpyra
ChIIIECTBEHA WMH(POpPMAIUs OTHOCHO (PMHAHCOBOTO CHCTOSIHHE M PE3YJITaTUTE OT JEHHOCTTa Ha
npyxecTtBoTo. JloKiIangbT chabpika OOEKTHBEH IIperjenl, KOWTO MpeAcTaBs BSIPHO U YECTHO
Pa3BUTHETO M pe3yaTaTuTe OT AeiHocTtra Ha “ApmcrpoiimuBect” EOO/l, kKakTo W HEroBOTO
CBhCTOSIHUE, 3a€HO C ONTMCAaHUE HA OCHOBHUTE PUCKOBE, MPEJ KOUTO € U3MPABEHO.

I. OBINA TH®OPMAININA 3A TPYKECTBOTO

1. PEI'UCTPALIUA n AIMUHHUCTPATUBHO-ITPABEH CTATYT HA
APYXKXECTBOTO

“ApmcrpoiinaBect” EOOJl e apyxectBo, cb3naneHo mpe3 1999r. JlpyxecTBOTO € ChC
cemanuiie u azapec Ha ympasienue rp. Cocdwus, yn.Mean BazoB Ne 12, er.3. CwaeOnata
peructpanus Ha apyxectBoTo ¢ oT 1999 r., pemenune Ne 1 /10.06.1999 r. na CI'C. [pyxecTBOTO
e npepeructpupano B TP Ha P.bearapus va 19.07.2008 r.

2. KAIIUTAJI HA IPY2KECTBOTO

HpyxectBoTo € peructpupano ¢ kxamuran 157010 nema, pasnpenenen B 1570 nsma c
HoMuHaHA cToiiHOCT 100 JB. Bceku. PeructpupaHusT KanuTal € BHECSH H3LISUIO.

3. MIPEJMET HA JEMHOCT

HpyxectBoTo uma usaaneH nuiens Ne JIK-000368/12.05.2010 na u3BbpiiBa OIEHSIBAHE
Ha ChOTBETCTBHETO HA WHBECTUIIMOHHHUTE IMPOCKTH W/WIIH yIIPaKHSBA CTpouTelieH Haa3op. Cpoka
Ha BAJIMOHOCT Ha auIeH3a e 1o 12.05.2016r.

[IpenmersT Ha aeiiHocT Ha JlpyxkectBoTo mpe3 2016 r. BkiIrouBa CIEAHUTE BUIOBE
ollepaluu U CAEIIKH:

e VHBECTHIIMOHHA JEHHOCT;

® HE3aBUCHUM CTPOHUTEIICH HAI30P B IPOEKTUPAHETO U CTPOUTEIICTBOTO;

TEXHUUYECKH KOHTPOJ B MPOEKTUPAHETO W CTPOUTEICTBOTO Ha OOEKTH, 3a KOUTO HE €
3abJDKUTENIEH HE3aBUCUM CTPOUTENIEH HAA30pP;

€KCIIEPTHHU OLICHKH;

MApKETUHTOBHU M TEXHOJOTHYHHU MPOYYBAHMUS;

KOHCYJITAaHTCKH YCIIYTH;

CIICNKH C HEJBIKUMH HMOTH;

THPTOBCKO MPEICTABUTEIICTBO HA OBITAPCKU U UYKIASCTPAHHU (PU3UUECKH U IOPUINYECKU
JIMIIA;

® TIOCPEIHMYECTBO, KAKTO U BCSIKA Apyra JIEWHOCT, He3a0paHeHa ChC 3aKOH;



4. YIIPABJIEHUE 1 PBKOBOJICTBO

KbMm partata Ha M3roTBsHE Ha TO3W JOKJIaA JpyKeCcTBOTO ce ympaBisiBa OT yIpaBUTEN —
[TaBen Xpucrtos ['po3ganos

Or...... 2016 r.eqHOMMYHUS COOCTBEHUK Ha KamyTalla € Ha3HauYMI KOHTPoabop-Cracka

II. IPETJIEJ HA JIEHHOCTTA ¥ HA CbCTOSHUETO HA IPEJAOPUSATUETO

1. CTPYKTYPA n HAIIPABJIEHUSA HA JEAHOCTTA HA
“APMCTPOUMUHBECT” EOO/]

Crpykrypara, opraHusanusTa, IpaBaTa M OTTOBOPHOCTHTE Ha OTACIHUTE 3BEHA ca
otpazenu noapoono B IlpaBuiHuk 3a BeTpemHus pen. CTpykTypaTa IpOU3THYA OT MpeaAMeTa U
XapakTepa Ha JeWHOCTTa Ha Apy»KecTBOTO. M3paboTeHu ca ANBKHOCTHH XapaKTEPUCTHKH 3a
BCAKO pabOTHO MSCTO, HA OCHOBAaHUE HA KOETO BB3HMKBAT TPYAOBO-IIPABHM B3aWMOOTHOILEHUS,
M3MCKBAHUS 32 3a€MaHe Ha JUIbXXHOCTTA, KB (UKL, TPO(ECHOHANIEH CTaX, OHOBHH (DYHKIMH
U 3aIbJDKCHUS, IIPaBa, OTTOBOPHOCTH, OPTaHU3ALU U B3aUMOOTHOLICHUS.

2. PECYPCHU HA ,, APMCTPOVMHBECT” EOOJ]

Pecypcnara OCHUTYPEHOCT  /KaJpoBa, MaTepuaiHa U ¢dunancosa/ Ha
“APMCTPOMMHBECT” EOO/] naBa BB3MOXKHOCT 3a aHajiu3, OIEHKAa M IUIAaHHUpAHE Ha
KaImaluTeTa ¥ CTPATETUUTE Ha Pa3BUTHE Ha JIPYKECTBOTO.

Yosewmku pecypcu

o mar xbM 31.12.2016 r. “APMCTPOMUHBECT” EOOJ] pasmomara ¢ 7 mymu
HepCOHa.

Bupa nepconan 2016 2015
1. CpepHocnucb4eH Opoii Ha MepcoHaIa 7 8
1.1. O61m0 nepconas 7 8
1.2. Ilpou3BOACTBEH NMEPCOHA 2 5)
1.3. O6c¢cykBam nepcoHas 1 1
1.4. YnpaBJieHCKH epCcoOHA 2 1
1.5. CuyeTroBojeH nepcoHan i 1

CrpykTypara Ha 3ae€TOCTTa IO BHUJ NEPCOHAN CHOTBETCTBA HAa CTAHJAPTUTE U Ha
notpedbHoctute Ha “APMCTPOUMHBECT” EOO/I.

JIpy’kecTBOTO pasmoara ¢ BECOKOKBATM(UIIMPAHH CIIEIIMATUCTH, KaTO U30paHaTa mpaBHA
¢bopMa 3a HaeMaHe Ha IEPCOHANA-TPYJOBH M TPa)XJaHCKH JOTOBOPH IO3BOJSBA IMO-TOJsMA
I'bBKABOCT B M3MOJI3BAHETO HA YOBEUIKUTE, MATEPUATHUTE U (PUHAHCOBUTE PECYPCH.

MarepuajaHu pecypcu

AKTHUBHaTa KOMIIOHEHTa Ha Matepuanaure pecypcu Ha “APMCTPOMMHBECT” EOO/I e
MaTepHuaiHaTa 6a3a KosTO MMa ChIIECTBEHO 3HAUEHHE 3a MA3apPHOTO Pa3BUTHE.



ExoJiorn4yenu BbIpocu

“APMCTPOMUHBECT” EOO/I HsIMa 3a1bJIKEHHUS [0 €KOJIOTMYHH BBIIPOCH.

3.TIPOU3BOJICTBEHA JEMHOCT

B u3nbiaHeHne Ha CKIIIOUEHUTE JOTOBOPU U Ha OCHOBaHME 4i. 168, an. 6 or 3akoHa 3a
ycTpoiicTBO Ha Tepuropusra /3YT/, cien 3aBbpIIBaHE HAa CTPOUTEICTBOTO B3E€XME y4acTHE B
MPOBEICHUTE IMPHEMATeIHU KOMHUCHH, C KOUTO Osixa mpueru ¢ IIpoToxonu 3a ycTaHOBsIBaHE
rogHOCTTa 3a moy3BaHe Ha crpoexa (IIpmnoxenune Nel6 ot Hapen6a Ne 3 /2003 1./ u3m. u gor.
JB. 6p.98 or 11 [exemBpu 2012r./ 3a cbhCTaBsiHE Ha aKTOBE M MPOTOKOJIM MO BpeMe Ha
CTPOUTEJICTBOTO) M M3aJCHN pa3pelIeHus 3a IOI3BaHe Ha O0EKT:

[Taker ot cmocooHocT CP 5A0062 BHB BP 1450 — ABHo6a3a besmep:
1. Ne 3AF31016 — ,OcurypsiBane Ha MECTOCTOSIHKa 3a CTPATErHYeCKH U

TaKTUYECKU TPAHCIIOPTHU CAMOJIETH

2. Ne 3AF31017 —,,OcurypsiBane Ha Kapro-TepMuHaI;
[Taket ot ctocoonoctu CP 5A0062 BsB BP 1450 — ABno6aza beamep:

. Ne 3AF31015 — ,,Y nemxaBane u moaudunupane Ha [TMK;

[Ipoext 3HQ31001 ,,Cropbxenus 3a KUC monynu na HATO 3a pasBpbuiane — BO B
c. I'. Manuna, mogo6ekT: ,,ITnomaakoBu kabeTHU MPEXH‘;

[Ipoext 3HQ31001 ,,Cropbxenus 3a KUC monynu na HATO 3a pasBpbuiane® — BO B
c. I'. Manuna;

OKIJI ,,0807-0801/TI112-0815;

,1036/M3U — MbiHue3ammTHA HHCTaaus Ha crpaga Ne47 BeB B.¢. 22980 — ['opHa
bans®;

OKIJI ,,0807-0801/TLLI2-0815 ctaui. yact Ha 00ekT 0809.

OchbiiecTBsiBaHE HA HE3aBUCUM CTPOUTEIEH HAA30p TMPH  pealn3anusira M
M3NBJIHCHHETO Ha VIHXXEHEpUHI BBHB BpB3KAa C peanusanusaTra Ha HammonamHara
mporpaMa 3a eHepruiiHa e(EeKTHBHOCT Ha MHOTO()DAMUIHUTE >KWJIHMINHU Crpagd Ha
TepuTopusTa Ha o01mmHa bpe3nuk — 6110k 1, 6510k 2 1 6710k 4;

,,PeMOHT Ha crpaza Ne 50 (rapaxuu kietku) BB BP 1013 —rp. Codus”;

[Tpe3 2016 roa. mpoabiixku paboTaTa 1Mo ClIeTHUTE 00CKTH:

1

[Taket ot ctocoonoctu CP 5A0062 BsB BP 1450 — ABHo6aza beamep:

. Ne 3AF31015 — ,,YapmxkaBane u monupunupane Ha [TMK*;

,,PeMOHT Ha crpaza Ne 50 (rapaxuu kietku) BB BP 1013 —rp. Codus”;
,JI3rpakJjaHe Ha MOJIMTOH 332 CUMYJIAIlMM U BHEJpsIBAHE Ha ChbBPEMEHHH KOMIIOTHPHU
TexHouoruu' — Axkagemust Ha MBP*;
ITpoext 3HQ31001 ,,Cropbxkenus 3a KUC monynu Ha HATO 3a pa3spbuiane” — BO B
c. I'. Mannna;
UrpaxaaHe onTHYHU KaOeJTHU THHUM U pasumpsiBane Ha MPLS/IP ¢yHkiponanHocT
Ha CKC na BA ,,Cucremer npoekt*:
1. Cranmuonna vact 073 ma OKJI ,,0719-071/TI2-075%;
. OKJI ,,9311-25/T12-115-2421/ TII2*;
. OKJI ,,122-124/T111-1-113%;
. OKJI ,,102-10/T1112-122-102/ TILI1*;
. OKJI ,,0807-0801/THI2-0815%;
. OKIJI,,0807/0801/TI2-0815 crani. yact Ha 0oekT 0807;
. OKJI,,0807/0801/TII2-0815% crani. gact Ha 00ekT 0815;
. OKJI,,0807/0801/TI2-0815 crani. gyact Ha 06ekT 0809;
. OKJI ,,18-19%;
10. OKJI1,,181-17-176/TIL3* ctani. yact Ha obekT 172;
11. OKJI ,,0807-0801/T1I3-081°;
12. OKJI ,, TI3-1-093-08/T1LI3*;
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13. OKJI,,0807-0801/TILI2-0815%;
OcplecTBsBaHE Ha HE3aBUCHM CTPOMTENIEH HAA30p TMpH peanu3alusaTa Hu
W3IIBJIHEHHETO Ha HkeHepuHT BBB BpB3Ka C peanm3anusara Ha HarponamHata
mporpaMa 3a eHepruiiHa e(eKTHBHOCT Ha MHOTO()aMUITHUTE KUJMINHU Crpagd Ha
TepuTopusTa Ha o0mmHa bpe3nuk — 6510k 1, 6510k 2, 610K 3 1 6710K4;
,,OCHOBEH peMOHT Ha crpaja Nel /ocHOBHa aqMUHUCTpaTHBHA crpana Ha BD 26050 —
Codust, BP 2563
»BP1013 , Kbpo*, 6. ,,E;

B ChIIUA IEPUOJ CKIHOUYUXME HOBU JOTOBOPU 3a 00eKTH:

,»KOHCynITaHT 1o cmuchiaa Ha 3YT 3a OChLIECTBSBAaHE HA HE3aBUCUM CTPOMUTENICH
Ha/J30p MpH pealn3auusaTa M U3MbJIHEHHETO Ha IIH)XeHepuHr BBB Bpb3Ka C
peamm3anusaTa Ha HammonamHata mnporpaMa 3a €HEpruifHa eQeKTHBHOCT Ha
MHOTr0()aMUJIHUTE KWINIIHU CTPay Ha TepUTOpUATa HAa o0IMHA bpe3Huk™;
»lIpeana3BaHe OT NOBbPXHOCTHU BOJY M OTBOAHSBaHE Ha muiomankara Ha BP 1450
ABuoba3a besmep®;

,PEKOHCTpyKIIMsT Ha crpaga Ha lleHTbp 3a wu3cienBaHe, U3IpaKIaHE U
ycbBbplIeHcTBaHE Ha criocoOHocTH Ha HATO 3a ynpaBiieHue Ha KpU3d U pearupaHe
npu 6e1CTBUS™;

,1036/M3U — MbiHue3ammTHA HHCTANaus Ha crpaga Ne47 BeB B.¢. 22980 — ['opHa
bans®;

- ,,1057/TIpeycTpoiicTB0O Ha mMmapHa IEHTpala, TOIUIONPEHOCHA MpeXa U BBTPEUIHH
OTBOJHHUTEITHHA MHCTAIANN — Vs

,Ilo’kapou3BecTuTeIHa WHCTananus B3puBoOe3omaceH Tum 3a 10 (mecer) ckimaga u
naboparoper myHKT BbB BP 1700 /KanosiHoBen/ Ha B.¢. 24150 — Crapa 3aropa.
,»1915/u3rpaxkjane Ha HOBHM CTpaJl M PEMOHT Ha CrpafieH (QOHJ B CIEUHUATU3UPaH
yueOeH HeHTBD ,,L[ppHua‘;

[IpeycTpoiicTBo Ha 3ana ,,Cera Codus’”;

,»BP 1013 , Kspo*, 6m1. ,,E;

,»1563/TcM - mpeycTpoicTBO M OOHOBSIBAHE HA CTallMOHAPEH CKJIaJ 3a TOPUBO -
cMa304HU Matepuaid BB B.¢. 24 490 — AceHOBrpan™, BKIFOYHTEITHO 00eKT ,,1563/Bk
— PEKOHCTPYKIMSI HAa paliOHEeH BOAONPOBOA W KaHai B mnoaeneHue 24 490 —
AceHoBrpan’;

,,PeMOHT Ha crpaja Nel — [1{a6 na BP 1276 — rp. lllymen*;

,1001/PeMonT Ha Oyiok “A” — Kpwia KbM Vi ,,Jlskon Urnatuii, yiu. ,,CnaBsHcka® u
,,BBTpelieH 1Bop kbM 010k ,,b“ B crpamata mva MO, yn. , Jlskon Urnatuii Ne 3 u
1001/TIM — moxapou3BeCTUTETHA HWHCTanmamus 3a Omok ,,A“ u Omok ,b“ u
[I0’KaporaceHe Ha CbpBBp cTam B crpagata Ha MO, yn. ,,Jlskon Wraatuin® Ne 3,
BKJIFOUHMTEHO LIEHTpaia“;

,,OKJI Bpana — Codus‘.

bsxa wu3rorBeHHm © npeaagcHu Kommnekcau JOoKJlaau 3a CBbOTBECTCTBHEC  Ha
HHBCCTHUIIUOHHUA MTPOCKT CHC CHbIICCTBCHUTC U3NCKBAHUSA KBM CTPOCIKUTE 3a 00€KTH:

Oyn. ,Yep

L3rpaxkaaHe Ha MHCTananuu B aaMuHucTpaTuBHaTa crpana Ha JIAHC B rp. Codus,

HU BpBX " No45¢

OKJI ,,1151-113/TI1-115-1151/ TOI2*

OKJI ,, TI13-1-093-08/T1I1*

OKJI ,,1151-1151-113/TLI2*

OKJI,,0807-0801/TI3-081*

Cranmuonna vact 0807 ma OKJI ,,0807-0801/T112-0815*

Crannuonsa gact 0809 ma OKJI ,,0807-0801/TIII2-0815¢

Cranmuonna vact 0815 na OKJI ,,0807-0801/T112-0815*

OKIJI ,,18-19
,OCHOBEH peMOHT Ha crpana Nel /ocHOBHa amMuUHHCTpaTHBHA crpaga Ha BO 26050 —
Codus, BP 2563%;

OKIJI ,,102-10/TI12-122-102/THI1* wact I —“102-10/T1112-101/TIII1*;



- ,,J3rpaxkaane Ha MOJUTOH 3a CUMYJAIMU U BHEAPSIBaHE HAa ChbBPEMEHHU KOMITIOTHPHU
TexHonorun* — Akagemus Ha MBP“.
- OKIJI,,181-17-176/TII3* cTanmuoHHa YacT Ha 00ekT 172;
,»1915/m3rpaskjane Ha HOBU CTPaJM U PEMOHT Ha crpaZieH (oHA B CleUUAIN3UpaH
y4eOeH EeHTHp ,,L[ppHUa“;
,BP1013 , Kbpo*, 6. ,,E;
- ,1001/PeMoHT Ha Onok “A” — kpuna KpM yi. ,Jlskon Wraarmii®, yin. ,,CnaBsHcka®™ u
,,BBTpelieH aBop KbpM 010k ,,b“ B crpagara va MO, ynu. ,,Jlsxkon Uraatuii™ Ne 3 u 1001/I1T1 —
MOKapOM3BECTUTEIHA MHCTAIANMS 3a 070K ,,A“ u OJIoKk ,,b* M mokaporaceHe Ha CbPBBP CTau B
crpagata Ha MO, yi. ,,JIsskon Uraatuii* Ne 3, BKIIIFOUMTETHO LIEHTpaja‘.
3a ocurypsiBaHe Ha HOBH J0roBopu mnpe3 2016 roa. ApyKecTBOTO MPOABIKHU Ja y4acTBa B
THProBEe, OPTaHU3WPAHU OT PA3TUYHHU JIbPKAaBHU W OOIIMHCKA WHCTUTYIIMU MO 3aKOoHA 3a
oOlIeCTBEHUTE MOPBYKU. 3a Ja MOBHUIIUM KOHKYPEHTHOCIOCOOHOCTTa Ha JIPYXKECTBOTO M 3a
ycnemHo ydactue B mnpouenyputre mno 30II, 3a HIKOM TBProBe CKIIOUYHMXME JIOTOBOPHU
CIOpa3yMeHHUs ¢ JPYTH JPYKECTBa.
[Ipe3 HacTosimara roarHa APYKECTBOTO MPOABIIKH J1a WieHyBa B bbirapckara aconuanus
Ha apXUTEKTUTE U UHXKeHepuTe KoHCcyaTanThn — BAAUK.
3a moBuIIaBaHe KBATH(PHUKAIMATA HAK CICIIHATMCTH y4acTBaxa B KypCOBE U OOYIUTEITHI
CEMHHApH IO BH3JIIOBU BBIIPOCH U POOJIEMH Ha JelicTBalaTa HOpMaTUBHA 0a3a B MPOESKTHPAHETO
u ctpoutenctBoto, opranuzupanu or MO, IMKCHU, BAAUK, KAb u KUUAII.

4. ®PUHAHCOBO CBbCTOSHHUE

Kbm 31.12.2016 r. “APMCTPOMMHBECT” EOOJ] orunra medan6a mpead oGnarade c
JaHbBIIK B pa3Mep Ha 23 XUIL. JIB., CIIPSAMO peructpupanara 3a 2015 r. mevasnba, npeau odiarane ¢
naHblIH B pazMep Ha 230 xu. JIB.

Hernara mewan6a na “APMCTPOMMHBECT” EOOJ xbM 31.12.2016 1. ¢ B pasmep Ha 20
XHWILJB., KaTo KbM 31.12.2015 r. 1py»)ecTBOTO OTYHTA HETHA Meyanba B pazmep Ha 229 XuILjB.

I 2016 ||

OO6110 puxoIU
0610 pazxoau 384 399
DUHAHCOB pe3yaTar 23 230

IIpuxoam oT OCHOBHA JEeHHOCT

NnPUXOoaAn 2015 % 2016
A.llpuxoam ot aeiiHOCTTA

I.HeTHM npuxoau OT Npoaak0u Ha:

3.Ycnyru 402 -6.22% 377
4. Jlpyru 225 -89.33% 24
OO0 3a rpyna I: 627 -36.04% 401
DuHAHCOBYU NPUXOIH 2 200.00% 6
B.06110 npuxoau ot aeiitnocrra (I+11) 629 -35.29% 407

Kbm 31.12.2016 r. “APMCTPOMMHBECT” EOOJ] perucrpipa HETHH NPHXOIU OT
npoaaxou Ha CTOMHOCT 377 XUILJIB., KOETO MPEJICTAaBIsABA HaMajeHue oT 6,22 % crpsiMO HETHUTE
IPUXOJH OT mpoaaxou 3a 2015 r. B pazmep Ha 402 xui.JB.

Pa3xoam 3a OCHOBHA JEeHOCT IO KATETOPHHU ACHHOCTH



3a oryetHara 2016 r. pa3xoautre M0 MKOHOMHYECKU €JIIEMEHTH Ha “APMCTPOMUHBECT”
EOOQO/] ca Ha ctoitHOCT 384 XU JIB., U pETUCTPUPAT MOHMXKeHue oT 3,76 % crpsMo pa3zxoauTe 1Mo
WKOHOMHUYECKH €JIEMEHTH Ha JpyxkecTBoTo 3a 2015 r. Haii-ronsiMm fAs1 B OTYETEHUTE OT
“APMCTPOMUHBECT” EOOJ] pasxomu 3a 2016 r. 3aeMar pa3sxXoiy 3a BBHIIHM YCIYIHM Ha
cToHOCT 182 X.JIB.ClIeIBAaHU OT Pa3XOIUTE 3a Bh3HArPaXJACHUS M OCHUTYPOBKH Ha cToWHOCT 149

XHJI.JIEBA
( B XMJL.JIB.)
PA3XO/IHN 2015 % 2016
A.Pa3xoau 3a 1eHOCTTA
1I.Pa3xoau mo NKOHOMHYECKH eJIeMEHTH:
1.Pa3zxonu na Matepuaiu 23| -26.09% 17
2.Pa3xoau 3a BBHITHHU YCIYTH 204 | -10.78% 182
3.Pa3xonu 3a aMOpTU3aII 91 -11.11% 8
4.Pa3zxoau 3a Bb3HATPaXKICHUS 86 | 44.19% 124
5.Pa3xonu 3a OCUTYpOBKH 22 | 13.64% 25
8. pyru 55 [ -49.09% 28
O6mo 3a rpyna I: 399 | -3.76% 384
OUHAHCOBMU ITOKA3ATEJIN
2016 2015 2016/2015
N: IMoka3zarenu: =
romuna | TOAMHA CTT;HO MPOLEHT
1 | ®unancoB pe3yaTar 23 230 -207 -90.0%
2 | Hernu npuxoau oT mpogaxon 377 402 -25 -6.2%
3 | OO6mmo mpuxoau OT OTIepaTUBHA JICHHOCT 401 627 -226 -36.0%
4 | OO6mmo nmpuxoau 407 629 -222 -35.3%
5 | O6mIo pa3xoau 3a onepaTuBHA JCHHOCT 384 399 -15 -3.8%
6 | O6mo pazxoau 384 399 -15 -3.8%
7 | CobcTBeH KanmuTan 518 614 -96 -15.6%
8 || [TacuBu (ABATOCPOUHU U KPATKOCPOUHH) 134 60 74| 123.3%
9 | O6ma cyma Ha aKTUBUTE 652 674 -22 -3.3%
10 | KpaTkoTpaiiHu akTHBH 564 580 -16 -2.8%
11 | KpatkocpouHU 3a1bJIKEHUS 134 60 74 | 123.3%
12 | KpaTkocpouHu B3eMaHuUs 178 112 66 58.9%
Kparkocpounu ¢punancoBu akTuBH (0€3 mapuyHu
13 | cpenctBa) 0 0 0 0.0%
14 | ITapuunu cpencTa 386 467 -81 -17.3%
15 | Matepuannu 3anacu 0 1 -1| -100.0%
16 | JAparocpouHu 3abIDKEHHAS 0 0 0 0.0%
PenTaduniaHoct:
Koed. Ha peHTaOMITHOCT HA TPUXOIUTE OT
17 | mpomax6m (1/2) 0.0610 0.5721 | -0.5111 -89.3%
Koed. Ha penTabmiHOCT HAa COOCTBEHHS KalUTAaI
18 | (1/7) 0.0444 0.3746 | -0.3302 -88.1%




19 | Koed. Ha perrabminHOCT Ha macuBute (1/8) 0.1716 3.8333 | -3.6617 -95.5%
20 | Koed. Ha kanuranu3anus Ha akTuBuTe (1/9) 0.0353 0.3412 | -0.3060 -89.7%
EdexTuBHoct:

21 | Koed. Ha eexTuBHOCT Ha pazxoaute (4/6) 1.0599 1.5764 | -0.5165 -32.8%

KoedunueHnT Ha epeKTUBHOCT HA Pa3XOJUTE OT
22 | onepartuBHa neiHOCT (3/5) 0.9435 0.6343 | 0.3091 -33.5%
JIukBUaHOCT:
23 | Koed. Ha o6mia mukBumHocT (10/11) 4.2090 9.6667 | -5.4577 -56.5%
24 | Koed. Ha 6bp3a ukBuaHocT (12+13+14)/11 4.2090 9.6500 | -5.4410 | -56.4%
25 | Koed. na nezab6aBna nmuksugHocT (13+14)/11 2.8806 7.7833 | -4.9027 -63.0%
26 | Koed. Ha abcomoTHa ukBUAHOCT (14/11) 2.8806 7.7833 | -4.9027 -63.0%
DUHAHCOBA ABTOHOMHOCT:
27 | Koed. na ¢punancoBa aBToHOMHOCT (7/8) 3.8657 | 10.2333 | -6.3677 -62.2%
28 || Koed. Ha miaTexxocnocodHocT (9/8) 0.2587 0.0977 | 0.1610 | 164.7%

ITOKA3ATEJIA 3A IMKBUJIHOCT

| 20162015 |

Koed. na o6ma muksuaHOCT (10/11) 4.209 9.667
Koed. na 6bp3a mukBuanoct (12+13+14)/11 4.209 9.650
Koed. na mezabapua nmukBugHoct (13+14)/11 2.881 7.783
Koed. Ha abcomorra mukBuaHOCT (14/11) 2.881 7.783

KoedunueHT Ha 00112 TUKBHIHOCT

KoM 31.12.2016 1. cToitHOCTTa Ha KoeduleHTa Ha o01ma TukBuaHOCT Ha € 4,209 u ce HamansBa,
cupsmo croitHoctute My 3a 2015 1. IIpe3 2016 r. crpsimo 2015 1., KpaTKOCPOUHUTE 3abIIKECHUS
Ha “APMCTPOMMHBECT” EOO]l ce yBemmuaBar c 123,3%, a KpaTKOTpailHHTE aKTHBH
Hamaisgsar c¢ 2,80%.

Koeduiyent Ha 0bp3a JUKBUIHOCT

Kbm 31.12.2016 1. cToitHOCTTa Ha KoedulmeHTa Ha Obp3a TuKBUAHOCT € 4,209 u ce HamasiBa B
cpaBHeHUe cbe cToiHOoCcTHTE 32 2015 1. [Ipe3 2016 r. cnpsimo 2015 1. ce Habm0aBAa HAMalleHUE
Ha MaTepuaHUTE 3amacu Ha apyxkectBoro ¢ 100,0 %, karo TeKynuTe akKTHBU C€ MOHUXKABAT C
2,8%, a Texymute nacuBu ce yBenuuasar ¢ 123,30 %.

KoeduuuenT Ha He3a0aBHA JTHUKBH/IHOCT




Kem 31.12.2016 . croifHOCcTTa Ha KoeduIMeHTa Ha He3zabaBHa JmkBUIHOCT € 2,8806 u ce
HamalsBa CupsaMo cToiHocTTa My OoT 7.7833 3a 2015 r. IIpe3 2016 r. cipsimo 2015 r. mapuyauTe
CpeICTBa Ha JPYKECTBOTO ce MOHMKaBat ¢ 17,3%, a TekyuuTe nacuBu ce yBenuyasat ¢ 123,3%.
JpyXecTBOTO HsIMa OTYETCHH (PMHAHCOBU aKTHBHU.

KoeduuyeHt Ha a0COMI0THA JHKBUIHOCT

Kem 31.12.2016 1. cToiiHOCTTa Ha KoeduIMeHTa Ha abcomroTHa TukBUaHOCT ¢ 2,8806 m ce
MOHM)KaBa B CpaBHEHUE ChC croMHOcTUTE MY 3a 2015 r. Ilpe3 2016 r. B cpaBHenue ¢ 2015 .
cyMara Ha MapUYHHUTE CPEJCTBA HA IPYXKECTBOTO ce HamaisBar ¢ 17,3%, a TeKymmure macuBU
yBenuyaBat ¢ 123,3%.

ITOKA3ATEJIA 3A 3AVIBXKHAJTIOCT

KOC(l)I/IIII/IeHT Ha (_[)m{ancona ABTOHOMHOCT

2016 2015
Koed. nHa punancosa aBronomHocr (7/8) 3.8657 10.2333
Koed. na mmatesxxocriocodbHocT (9/8) 0.2587 0.0977

Koedunuent Ha puHAHCOBA ABTOHOMHOCT

Kem 31.12.2016 r. croiiHOCTTa Ha KoeduuueHTa Ha (pUHAHCOBA aBTOHOMHOCT HaMalsiBa B
cpaBuenue ¢ 2015 rommna. IIpes 2016 1. cnpsamo 2015 1. coOCTBeHHMS KamuTanga Ha
“APMCTPOUMHBECT” EOO/] namansisa 15,6%.

Koebunnuenr Ha 3aUILKHAJIOCT

Kbm 31.12.2016 r. croiiHOCTTa Ha KoeduimeHnTa Ha 3amrexHUIOCT ¢ 0,2587 u ce yBenmuuaBa
cupsamo 2015 roguna ¢ 164,7%.

ITIOKA3ATEJIM HA PEHTABUJIHOCT

2016 2015
Koed. Ha penTabunHoct Ha npuxoauTe oT npojaaxou (1/2) 0.061 0.572
Koed. Ha penTabunHoct Ha coocTBeHust kanuTai (1/7) 0.044 0.375
Koed. Ha penTabuimHocT Ha macuBute (1/8) 0.172 3.833
Koed. Ha peHTadbunHOCT Ha akTHBUTE (1/9) 0.035 0.341

PeHTA0MIHOCT HA NPUXOAUTE OT MPOIAKOHN

KoM 31.12.2016 r. koepumeHThT Ha PEeHTaOMIHOCT Ha MPUXOAUTE OT MPOJAKOH ce MOHMKaBA J10
0.0610 mopaau HamMajeHHE Ha OTYETEHATa OT JpYy)KecTBoTO medanOa 3a 2016 r. ¢ 90,00%. Ilpes
2016 r. cipsimo 2015 r., mpuxoauTe OT MPOJIaXK0H ChIlo HaManaBat ¢ 6.2%.



PenTaduanoct Ha CoocrBenus kanutaa (ROE)

Kbm 31.12.2016 r. koedpunmeHTHT Ha PEeHTaOMIIHOCT Ha COOCTBEHHS KAalHMTal CEe MOHIIKABA JI0
0,044 mopaau HamajeHUE Ha OTYETEHATa OT JpYykecTBOTO mevanda 3a 2016 1. ¢ 90,00%. Ilpe3
2016 r. cipsimo 2015 1., cOOCTBEHHUsI KaUTaJ HA APYKECTBOTO HamassiBa ¢ 15,6%.

Pentabuianoct Ha nacuBute (ROA)

CroitHocTTa Ha Koe(ngHeHTa Ha peHTabuiaHOCT Ha macuBuTe KbM 31.12.2016 1. ¢ 0.1716. 3a
2016 r. “APMCTPOMMHBECT” EOO/| otumta mo-manko mnedanda ¢ 90%, a macuBuTe Ha
IpyXecTBOTO ce yBenuyasat ¢ 123,3% B cpaBHenue ¢ 2015 1.

Penrabuanoct Ha aktusute (ROA)

CroitHocTTa Ha Koe(bnulzuleHTa Ha peHTaOuiIHOCT Ha akTuBUTe KbM 31.12.2016 1. ¢ 0,0353. 3a
2016 r. “APMCTPOUMHBECT” EOO/l otuuta mewanba, a akTHBHTE Ha IPYKECTBOTO
namassiBar ¢ 3,3% B cpaBHenue ¢ 2015 T.

IIOKA3ATEJIA 3A EGEKTUBHOCT

KoedunueHT Ha edekTHBHOCT Ha pazxoauTe (4/6) 1,0599 1,5764

KoeduumenT Ha eekTHBHOCT Ha mpuxoaute (6/4) 0,9435 0,6343

N3cnenBaneTo Ha eeKTUBHOCTTA (IOXOAHOCTTA) HA IPY)KECTBOTO CE M3BBPIIBA C IIE
Jla C€ YCTAHOBH CIIOCOOHOCTTa My Ja F'€éHepUpa IPUXO0JIU OT MPOAAKOH, C KOUTO /1a € B ChbCTOSIHUE
J1a Bb3CTAHOBH U3BBHPIICHUTE PA3XOAH 10 JEHHOCTTA U JIa OCUTYPH JTIOXOIH:

EdexTuBHOCT HA IPUXOANTE

W3uucnsiBa ce KaTo OTHOLICHHE Ha pasxomute (0e3 pasxoAuTe 3a AaHBIH) KbM
npuxoauTe. To3u mokazaren o3HayaBa pa3Mepa Ha pa3xoJuTe oBeN 10 eAuHuna npuxoa.3a 2016
r. ¢ paBeH Ha 0.9435.CroiiHocT mox 1 mma monoxkuteleH xapakrtep (MPUXOJUTE MPEBUILABAT
pazxoauTte).B cpaBuenue ¢ 2015 r., uma yBenunuenue ¢ 48,7%.

EdexkTHBHOCT HA pa3XxoauTe

W3uuncnsiBa ce Karo OTHOIICHUE Ha MPHXOAUTE KbM pasxoaute(0e3 pazxomute 3a aanbim) .To3n
MOKa3aTesl O3HayaBa pa3Mepa Ha MPUXOIUTE TOBEN A0 eauHHIa paszxon. 3a 2016 r. e paBeH Ha
1.0599. CroiiHocT Haj 1 uMa moJjoxuTeneH xapaktep (MPUXOTUTE MPEBHUILIABAT pa3xojute).B
cpaBaenue ¢ 2015 r., uma Hamanenue ¢ 32,8%.

YHPABJIEHCKU ®UHAHCOBHU ITOKA3ATEJIN



OPUHAHCOBU INTOKA3ATEJIN: 31.12.2016 31.12.2015

EBITDA 140 159
EBIT 11 12

III. OCHOBHMU PUCKOBE, IIPE/1l KOUTO E U3IIPABEHO JAPY>KECTBOTO

CUCTEMATHUYHU PUCKOBE
OB MAKPOUKOHOMMYECKH PUCK

Ha cBoero 3acenanue 1no mapuyHaTa MoJUTHKA, mpoBeAeHO HA 8 aekemBpu 2016 r., Bb3
OCHOBA Ha PEIOBHUSI UKOHOMHUYECKH U ITAPUYEH aHAIU3 YIIPaBUTEIHUAT cbBeT HA EIlb m3BbpIIn
3a1bJI00UYEHA OIlEHKAa Ha IEpPCIeKTUBUTE 3a MKOHOMHKATa W MHQJAIUATA U Ha TMO3UIIUATA II0
napuyHata monuTthka. OleHKara TOTBBPAM HEOOXOIUMOCTTa Aa OBJe YABDKEH CPOKBT Ha
nporpamara 3a 3aKylnyBaHe Ha akTUBH U cieq MapT 2017 1., 3a Ja ce 3ana3u 3HAYUTEIHUAT pa3Mep
Ha MapuyHaTa MOJIKperna, Hy)XKHa 3a OCUTYPSIBAHETO Ha YCTOMUYMBO JOOJM)KaBaHE HA TEMIa Ha
nH}IIanus 10 paBHMINA 1MOJ, HO 0J130 10 2% B cpemHocpoueH miaH. OreHka 3a ChbCTOSHHUETO Ha
MKOHOMHUKATa U (PMHAHCUTE KbM JlaTaTa Ha 3aCEIaHUETO Ha YTIPaBUTEIHUS ChBET OT 8 JCKEMBpPH

2016 r.:

ITpe3 BTOpara mojsoBMHA Ha rOAMHAaTa MKOHOMMYECKAaTa aKTHBHOCT B CBETOBEH Mallad
orOensza MOJOOpPEHHE M Cce OdYakBa Ja MPOIBIDKH Jla CE 3acHiiBa, Makap M Jla OCTaHE IOJ
IpeJKpU3UCHUTE cu HuBa. [IpoBexkaHaTa HEPECTPUKTHBHA MOJMTHKA M IMOJOOpSIBAHETO Ha
nasapa Ha Tpyza noanomMaraxa aktuBHoctta B CALLl, HO HECUTYpHOCTTa OTHOCHO MEPCIIEKTUBUTE
3a CTpaHaTa W 3a CBeTa Karo 1suio ce 3acwin cien u3dopute B CAILl. B Snonus temnosere Ha
pacTexx ce OuakBa Ja OCTaHAT YMEPEHH, JOKATO CPETHOCPOYHHUTE TEPCIEKTHBH 3a pacTexa B
OO0enMHEHOTO KPAJICTBO BEPOSITHO 1€ ObJaT OrpaHUYEHH OT 3aCHIeHaTa HECUT'YPHOCT, CBbp3aHa
¢ Obpmemure otHomeHus Ha crpanara ¢ EC. OcBeH ToBa, Makap 4e HaOJI0JaBaHOTO TOHACTOSIIIEM
IIOCTENIeHHO 3a0aBsiHe Ha pacTexxa B KuTail Moxxe Ou ce oTpassiBa BbpXY JPYTd HOBOBb3HUKBALIH
nmasapHd HMKOHOMHMKH, ITOCTCIICHHOTO oTcJIabBaHe Ha Te)KKarTa peucCud B HAKOU OT TOJICMUTE
CTpaHM — M3HOCUTEJIKUM HAa OCHOBHHM CYpOBHMHH, OKa3Ba BCE€ I10O-ToJisiMa MOJKpENa Ha CBETOBHMS
pactex. llenata Ha merposa ce moBHWIIM BcieAcTBHe Ha crnopasymenuero Ha OIIEK ot 30
HOEMBpPH, a epeKTUTe OT MPEAXOJHUTE W MOHIKEHHs BbpXY oOIiara nH(piauus B cBera 0aBHO
HamansiBat. Bce omie ronemuar obem cBOOOJHU NPOM3BOJCTBEHM MOIIHOCTH B cBeTa olaue
cabpka OazucHaTa UH AU,

M KOHOMHYECKOTO BH3CTaHOBSIBAaHE B €BPO30HATa NMpojbinkaBa. [Ipe3 TpeToTo Tpumeceune
Ha 2016 r. BBII B peanno u3pakeHue Ha eBpO30HATa HapacTBaa Ha TpuMmecedHa 6aza c¢ 0,3 %,
KakTO M Tpe3 BTOpPOTO TpuMeceuue. llocThhnBammre JaHHM, U Haii-Beue pe3yiaTaTUTe OT
MIPOYYBAHUATA, COYAT, Y€ PACTEXBT IlI€ MPOABIDKU U MPe3 4eTBPTOTO TpuMeceune Ha 2016 r. B
Openie YIpaBUTENHUAT ChBET OYaKBa MKOHOMHUYECKOTO BbH3CTAaHOBSBAHE Jla MPOIBIKH Ja ce
OCBIIECTBSIBA C yMEpeH, HO Mo-ctabwieH Ttemn. llpexBbpisHero Ha Mepkute Ha EIlb mo
napuyHara MOJUTHKA B peajHaTa MKOHOMHKA CTHUMYJHpa BBTPEIIHOTO ThPCEHE U IMOJANOMara
HaMaJISIBAaHETO Ha 3aIBKHSIIOCTTA. [lo-moOpara peHTaOMITHOCT HAa MPEeNnpHUATHATAa ¥ MHOTO
OnaronpusATHUTE ycJIOBUS Ha (pUHAHCHpaHe MPOIBJIKABAT Ja HachpyaBaT BbH3CTAHOBSIBAHETO Ha
nHBecTHMUTe. OCBEH TOBa YCTOMYMBOTO HApacTBaHE Ha 3a€TOCTTa, 3a KOETO JONPUHACAT H
NPEIXOJHU CTPYKTYpHHU pedopMH, MOJIKPEINs peaaHus pasrojaraeM J0X0J Ha JOMaKHHCTBATa U
YaCTHOTO MOTpeOIeHUE.

Crnopel MaKpOMKOHOMUYECKUTE TIPOTHO3M 3@ €BPO30HATA Ha eKclepTH Ha EBpocucremara
ot nexemBpu 2016 1. ce npensmwkaa bBII B peaniHo n3pakenue na HapacHe roauniso ¢ 1,7% mpes
2016 r. m 2017 r. u ¢ 1,6% mnpe3 2018 r. u 2019 r. B cpaBHEHuE ¢ MaKpOMKOHOMHUYECKHUTE
nporuo3u Ha excrieptute Ha ELIb ot cenremBpu 2016 r. mporro3ara 3a pacrexa Ha peasHust bBII
ocrtaBa B oOmM JuHUU Oe3 TpoMmsiHAa. PHcKkoBeTe OTHOCHO pacTeXxa B €BpPO30HATa OCTaBar
CBBbpP3aHM C HAJLCHSIBaHE HA IIPOrHO3aTa.



Cropen mectMmeceunus aokiaan Ha ¢oumaa World Economic Outlook, nyGnukyBan Ha
04.10.2016 r., 6pytHusT BbTpemeH npoaykt (bBII) Ha ctpanara me nHapacHe ¢ a0 3,0 % mpe3
2016 1. u 2,8 % mpe3 2017 r. [Ipenumaure nporHo3u Ha MB® ot anpun 6sxa 3a pactex ot 2,3 %
1 mipe3 aBete roauHu. OCHOBHHUTE PUCKOBE Mpe]] pa3BUTHETO Ha ObIrapckaTa HKOHOMHUKA, CIIOPE]T
excrieprutre Ha MB® ca BrnomaBamata ce ngeMmorpadcka KapTHHA, KakTO U TOJEMHTE
MKOHOMMYECKHU U COLMATHU UCOaTaHCH MEXAY OTJCIHUTE PETUOHU B CTpaHaTa.

Ha 06.12.2016 r. MunucTepcTBoTO Ha UHAHCUTE NMyOJIMKyBa akTyanu3upaHa EceHnnara
MakpOMKOHOMUYecka rmporHo3a*. (*Ilpum W3roTBIHETO Ha TPOTHO3aTa ca H3IOJ3BaHH
CTATUCTUYCCKU JaHHM MyOJuKyBaHU 10 28 okToMBpu 2016 T., ¢ M3KIIOYECHHUE HA H3PUYHO
yIIOMEHATUTe.) AKTyanu3alusara Ha €CeHHaTra MpOorHo3a Ha MUHHUCTEpCTBO Ha ¢uHAHCHUTE O
HaJOXeHa OT MyOJMKYBaHETO Ha pEBU3MpPAaHU cepuu OT JaHHU 3a l[lmarexen Oananc u
Hammonannu cMetku, cboTBeTHO Ha 17centemBpu u 11 okromBpu 2016 r.

CobriacHo akTyaldu3upaHaTta eceHHa ImporHo3a Ha MO, oudakBaHHsTA Ca KAaKTO
€BpoIIciicKaTa, Taka W aMEepUKaHCKaTa MKOHOMHKA J1a 3a0aBAT TEMIIOBETE CH Ha pPacTeX Ipe3
TeKylaTa roJuHa. baaronpusTHOTO pa3BUTHE IPU PAa3BUBAILUTE CE€ Ma3apHu, KAKTO U YCKOPEHUETO
Ha pbcTa Ha BBII na CAILl me uMar Bojema poss 3a JUHAMHUKAaTa Ha CBETOBHATa MKOHOMHKA
npe3 2017 r. B cpuoro Bpeme, pa3BUTHETO Ha €BpoOIElicKaTa MKOHOMHUKA CE€ O4aKBa J]a OCTAaHE
MOTHCHATO, B PE3yJTaT Ha MOBUIIEHATa HECUTYPHOCT B PErMOHA, CBbpP3aHa C T€OMOJIUTHYECKOTO
HaIpe)KEHUE, MUTPAIIMOHHUS MTOTOK KbM cTpanute oT EC, edekra oT mpeacTosmoro u3nmu3ane Ha
BenukoOpurtanus ot Chro3a U BiOIIEHATa MKOHOMUYECKA U TTOJIMTHYECKa cpena B Typuus.

PeBu3upanuTe AaHHU 32 MHBECTUIMUTE MOKa3axa MO-TOJIIMO yBEIMYEHHE Ha 3alacure,
JI0KaTO MHBECTUIIMUTE B OCHOBEH KallMTaJl Ca MOYTH Ha CHUIOTO PABHUINE, KaTO CTOMHOCT H
pealieH pacTex. 3a IbPBOTO MOIYrore OONINTEe MHBECTULIMU HapacHaxa c¢be 7.7 %, HO 3a LsnaTa
rofnHa ce odakBa 3abaBsHe Ha pactexa 10 4.1 %. ToBa me Oble CBBP3aHO C OYAKBAHOTO TIO-
ciabo HapacTBaHE Ha 3aMacUTe M YaCTHUTE MHBECTUIIMHU IMPE3 BTOpaTa MOJOBHHA HAa TOJMHATA,
KaKTO M CbC CIlaJa Ha KalMUTaJOBUTE pa3XoJu Ha IPaBUTEJICTBOTO, KOWTO C€ ABDKM Ha
NIPEMUHABAHETO KbM HoBaTa ¢uHaHcoBa pamka 2014 1. -[12020 1. 3a ¢uUHAHCHpaHE Ha
nporpamute ot Gougosere Ha EC. MHBecTuMuTe B OCHOBEH KalMTal C€ OYaKBa Ja HapacHaT ¢
0.1 %, xoeTo 1I€ ce ABJIKU HA YACTHHS CEKTOP.

PeannusaT pactex Ha Obiarapckara mkoHomuka 3a 2016 r. ce ouakBa aa gocturse 3.2 %,
mpu 2.6 % B eceHHaTa mporHo3a. OTHOBO C€ OYakBa BBHTPEIIHOTO ThPCEeHE (MOTpedieHue u
MHBECTULIMH) /1a UMa OCHOBEH IIPHUHOC 32 pacTeXa, HO € MOBHILIEH U MPUHOCHT HAa HETHHS U3HOC,
o1 0.6 Ha 1 np.11., MOpaay peBU3UPAHUTE JaHHU 32 BHOCA.

[Tpe3 2017 r. pacrexst Ha BBII cnabo me ce 3a6aBu 10 2.9 %, npu oyakBane 3a 2.5 % B
eceHHaTa nporHos3a. [IpmHOC 3a MO-HHMCKHS pacTex Ie uMa M0-cJab0TO BBHIIHO THPCEHE OT
eBporelickaTa MKOHOMHKA, KOETO 1€ ce 0Tpa3u B 3a0aBsiHe Ha pacTexa Ha n3Hoca 1o 3.2 %. [lpu
3acHUJIBaHE Ha MOTPEOJIEHHETO U Ha MHBECTULMUTE B OCHOBEH KalMTaj, PacTeXbT Ha BHOCA Ha
CTOKHU M YCIYTH c€ O4YakBa Ja 0bJie Majko nmo-Bucok ot 2016 r. u na nocrurhe 2.7 %. B pe3ynrar,
MIPUHOCHT Ha HETHUS U3HOC 3a pactexa Ha bBII me 6bae 0.4 np.o., koero e no-Hucko ¢ 0.6 np.1.
B cpaBHeHue ¢ 2016 1.

3a nepuona 2018 r. - 2019 r. ce ouakBa JiIeKkO yckopsBaHe Ha pactexka Ha bBII no 3 %.
BbTpemnoTo ThpceHe Ie Oble BOJAELIO, KAKTO IO JIMHUSA Ha NOTpeOJeHHeTo, Taka M Ha
nHBecTUIMUTE. [lO-BUCOKMAT PBCT Ha BBTPEIIHOTO TBHPCEHE IIE C€ OTpa3d B YCKOPEHO
HapacTBaHE Ha BHOCA, B PE3Yy/dTaT Ha KOETO MPUHOCHT HA HETHHUS H3HOC W€ MPOABIKU Ja
HaMmaJsiBa, a B Kpasi Ha IIPOTHO3HMSI MEPHOJ] CE€ OYaKBa IIOYTU HYJIEB NPUHOC KbM pacTexa Ha
BBIIL.

[To nanuu vHa HCU nipe3 aexemBpu 2016 r. oOmusT nokasaTen Ha OM3HEC KJIMMaTa OCTaBa
Ha HUBOTO CHU OT Mpeaxoanus mecell. [TonoOpeHue Ha cTonaHcKkaTa KOHIOHKTYpa Ce pErUCTpupa B
IIPOMHIIUIEHOCTTA U CTPOUTENICTBOTO, I0KAaTO B ThbPrOBHUATA HA APEOHO M CEKTOPA HA YCIYTUTE CE
OTYHUTAa ITIOHNKCHHC.


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

ChCTaBHUAT MOKa3aTeln ,,0M3HEC KJIMMAT B MPOMUIIICHOCTTA” HapacTBa C 2.3 MyHKTa B
CpaBHEHME C HOEMBPH, KOETO C€ JbJDKU Ha MOJA0OPEHUTE OLIEHKU U OYaKBaHMS HA IPOMUIICHUTE
npeanpuemMadd  3a  OM3HEC CbhCTOSHHMETO Ha npeanpustuira. ChbIIeBpeMEHHO obaue
OCUT'YPEHOCTTa Ha IPOU3BOACTBOTO C IOPBUYKM C€ OLEHsSBA KaTO JIEKO HaMalleHa, KOETO €
CBIIPOBOJICHO U C MOHMXEHHM OYaKBaHUS 3a MPOM3BOACTBEHATA aKTUBHOCT IIPE3 CIICABAIIUTE TPU
Mecena.

Hecurypnara wuKoHOMHYECKa cpefa Mpoab/bKaBa Jla € Hal-CepHO3HUAT MPoOIeM,
3aTpyaHsBall JeiHocTTa Ha 46.4 % OT mpeanpusaTusTa.

Ilo oTHOmIECHHE Ha NpoAaXXHUTC HOCHU B MPOMHUIUIICHOCTTA MO-rojisMa 4YacCcT OT
MCHHUKBPUTEC NPCABUKAAT 3al1a3BaHC HA TAXHOTO PaBHULIC ITPE3 CIICABAIIUTC TPHU MCCCIIA.

[Ipe3 nexeMBpH CHCTaBHUAT MOKa3aTen ,,0M3HEC KJIMMAT B CTPOMTEICTBOTO” CE YBEINYaBa
c 1.2 myHkra B pe3yinTar Ha ONAarompuUATHUTE OLEHKM W OYaKBAaHMA HA CTPOUTEITHUTE
npeanpuemMayuy 3a OU3HEC ChCTOSHUETO HA MPEANpUsATHATa. MHEHUSATa UM OTHOCHO HACTOsIIaTa
CTPOMTEIHA AKTHBHOCT, KaKTO M IPOTHO3MTE MM 3a CIIABAIMTE TPU Mecela ca ChIIO0 IOo-

YMEpEHH.

OCHOBHHTE TMpPEYKH 3a PA3BUTHUETO Ha OW3HECAa OCTaBaT CBBP3aHH C HECUTYpHATa
WKOHOMHYECKA Cpe/la M1 KOHKYPEHIIUATA B OpaHIIa.

OTHOCHO MMPpOAA)KHUTE ILICHU B CTPOUTCICTBOTO OYAaKBAHHUATA Ha MCHUJDKBPUTC Ca TC Oad
ocTaHaTt 0e3 IIpoM:sAHa IIPE3 CIICABAIUTC TPU MECCIIA.

CbcTaBHUAT MOKazaTen ,,0M3HeC KIuMaT B ThProBUATa Ha ApeOHO” cmaaa ¢ 5.2 mMyHKTa
CIPSIMO TIPEIXOJHMS MECEIl, KOETO C€ IBJDKU Ha BIIOIICHUTE OLICHKU U OYaKBAHHS HA ThPTOBIIUTE
Ha qpeOHO 3a Ou3HeC ChCTOSHUETO Ha mpennpustuiara. [Iporaosute um 3a obema Ha MPOAAKOUTE
U TOPBYKUTE KBM JOCTABUUIIMTE IPE3 CJIECIBAIIUTE TPH MECEla ChIIO Ca IMO-PE3epPBHPAHU.
Konkypenuuara B OpaHIila, HECUT'ypHaTa HKOHOMHUYECKa cpela W HEAOCTAThbYHOTO THPCEHE
MPOIBIDKABAT J1a ca Hal-cepuo3HuTe (HaKTOpHU, 3aTPYAHIBAIIN JEHHOCTTA HA IPEANIPUATHATA.

IIo oTHOmIEHNE HaA MMPpOAA)KHUTE LICHU npeo6na)1aBamnTe OYaKBaHHA Ha THProBHOUTE Ca 3a
3ara3BaHC HA TAXHOTO PaBHUIIC IMPE3 CIACABAIINUTE TPU MECCLIA.

Hpe3 ACKEMBPU CBCTABHUAT I1OKA3ATCII ,,6I/I3HCC KIIMMAaT B CCKTOpPa Ha YCJ'IyTI/ITC” Cce
MmoHmxkana ¢ 1.3 IIYHKTa I'JIaBHO IMOpaau HO-HC6J'IaFOHpI/I$ITHI/IT€ OYaKBaHWs Ha MCHUJDKBPUTE 3a
OM3HEC CHCTOSHUETO Ha npeaAnpuATUudATa 1Mpe3 CICABAIIUTE HICCT MECCUa. HO'p63€pBI/IpaHI/I cau
MHCHUATA UM 11O OTHOIICHUEC HAa HACTOAIIOTO U OYaKBAHOTO ThPCCHC HA YCIIYT'U.

OCHOBHUTE MPEYKH 3a pPaA3BUTHETO Ha OW3HECA OCTaBaT CBBP3aHM C HECUTypHATa
MKOHOMHMYECKa cpefla U KOHKYpeHIHsITa B OpaHilla, Makap 4e IMpe3 MOCIeIHUs Mecell aHKeTaTa
perucTpupa HaMajeHHUE Ha OTPHUIATEIIHOTO MM Bb3AeHcTBHE. (OTHOCHO MPOJAKHUTE IIEHU B
CEKTOpa Ha YCIYTHTE MO-TOJsMa 4acT OT MEHUKbPUTE MPEIBIKIAT T€ a OCTaHAT Oe3 MpoMsiHA
Ipe3 cieBaluTe TpU Mecelia.

JIMXBEH PUCK

JIMXBEHUST PUCK € CBBP3aH C Bb3MOXHM, €BEHTYaJIHH, HETaTUBHU IIPOMEHHU B JINXBEHUTE
HUBA, YCTAHOBEHU OT (PMHAHCOBHUTE MHCTUTYIIMH Ha PernyOinka bearapus.

Ha 08.10.2016 r. VYnpasutennusar cbBeT Ha EIb pemm, NMXBEHUAT NPOLEHT IO
OCHOBHMTE ONEpalyH Mo pepUuHaHCHpaHE U JIMXBEHWUTE MPOLEHTH MO MPEJeTHOTO KPEAUTHO
yJIECHEHHE U JCTIO3UTHOTO YJIECHEHHE J1a ocTaHaT HernpomeHeHU Ha HUBA oT 0.00 %, 0.25% u -
0.40 % cpOTBETHO M MPOJIBIKABA /1a OYAKBA, Y€ TE IIE OCTAHAT Ha CEralllHUTE WM HA NO-HUCKHU
paBHUIIA 32 MPOIBJDKUTENIEH IMEpPHOJ OT BpeMe M JO0CTa Ciell MPUKIYBAHETO HAa HETHUTE



MIOKYIIKM Ha aKTHBM OT CTpaHa Ha EBpocucremara. YOpaBUTEIHUAT CHBET IMOTBBPAM, Y€
MECEYHUTE MOKYNKHU Ha akTUBHU 3a 80 MIpI. €BpO ca NPEIBUIECHU /A C€ MPOBEXAAT 10 Kpas Ha
MapT 2017 1., a mpu HEOOXOIUMOCT M CJIeJ] TOBA, HO MPU BCUYKH CIydad J0 YCTAaHOBSIBAHETO Ha
TpaifHa KOpEKIHs B TpeHIa Ha MH]IAIMITa, KOWTO Ja choTBeTcTBa Ha nenta Ha YC Ha EIb 3a
uH}IanuATA.

Ha cBoeto 3acepanue mo mapuyHarta MOJMTHKA, NpoBeneHOo Ha § nekemBpu 2016 1., ¢
OrJie]l Ha OCBHIIECTBSABAHETO Ha CBOSITA ILIEJ 33 IIEHOBA CTAaOMIHOCT YTpaBuTeNHUAT chBeT Ha ELlb
B3€ CIICJIHUTE PELICHUS:

* Ilo ce oTHacs N0 HECTaHIAPTHUTE MEPKH IO MapHyHATa MOJMUTHUKA, EBpocucTemara e
NpoAbDKaBa Ja M3BBPIIBA IMOKYIKH IO TporpamMara 3a 3akymyBaHe Ha aktuBu (APP) cbe
ceramuus temn ot 80 mMipxa. eBpo meceuHo 10 kpas Ha mapt 2017 r. Ot ampun 2017 r. e
MPEBUICHO HETHUTE MOKYITKM HA aKTHBH JIa IPOIBIDKAT JIa Ce MPOBEKAAT ¢ MecedeH ooeM oT 60
MJIpI. €BpO J10 Kpas Ha jaekemBpu 2017 r., a mpu HEOOXOAMMOCT M CIIe[ TOBA, HO MPU BCHYKU
cllyya JI0 YCTAaHOBSIBAHETO OT YTIPaBUTCIHHUS CHBET HAa TpailHA KOpPEKIUs B TpEHAa Ha
uH(pIanyATa, KOMNTO N1a ChOTBETCTBA HAa Heropara Ien 3a uHpuamusata. AKO MEXTyBPEMEHHO
MEPCIEKTUBUTE CTAHAT MMO-HEOIArONPUATHH WK (UHAHCOBUTE YCIOBUS HE CHOTBETCTBAT Ha T10-
HATATHITHUS HAMPEAbK KbM YCTOWYHMBA KOPEKIUS B TpeHIa Ha WH IanusaTa, YTPaBHTCITHHUIT
CHBET Bbh3HAMEpsBa JIa YBEIMYH pa3Mepa |/WiTi MPOBIDKUTEIIHOCTTA Ha TIPOrpaMaTa.

* 3a 1a ce OCUT'YPH BCE TaKa IMaJIKOTO OCHILIECTBSIBAHE HA MOKYIIKUTE HA aKTUBH OT CTpaHa
Ha EBpocucremMara, YIpaBUTEIHUAT CbBET B3€ pelIeHUE Ja Kopurupa napamerpure Ha APP or
sHyapu 2017 1., kakTo cneasa: [IbpBo, MaTypUTETHUAT JUAIa30H HA MPOrpaMara 3a MOKYIKH OT
MyOJIMYHUS CEKTOp IIe OBJe pa3lIMpPeH, KaTO MUHUMAIHHUAT OCTAThUCH CPOK 10 Tajaeka Ha
JOMYCTUMUTE LIEHHU KHUXa C€ HaMalu OT JB€ I'OAMHHU HA €lHa roauHa. BTopo, mokymnkure Ha
LIEHHU KHUXa 110 APP, 4nsTO JOXOAHOCT 10 Najex € Mo-HUCKa OT JIMXBeHUs npoueHT Ha ELb no
JIENIO3UTHOTO YJIECHEHHE, 111e Ob/IaT pa3pelieHu, T0KoraTo € He0OXOaUMO.

* YIpaBUTEIHUAT ChBET B3€ PEIICHUE J]a HE IPOMEHS OCHOBHHTE JIMXBEHH IPOLICHTH HA
ELlb 1 nmpoabimkaBa 1a O4akBa, Y€ TE€ 1€ OCTAHAT HA CErallHWTE WJIM Ha MO-HHCKHU PAaBHUILA 3a
MPOABIDKUTENICH MEPUOJ OT BPEME, a U JIOCTa CleJl MPUKIIOYBAHETO HA HETHUTE MOKYIKH Ha
aKTHUBHU.

OcHoBHHUTE JINXBEHHU NPOLEeHTH, onpeneenn or bBHB 3a nepuona

01.01.2016 — 31.12.2016 r.

Mecen OcHoBeH
JIMXBEH MPOLEHT

Suayapu 2016 T. 0.01 %
®eBpyapu 2016 r. 0.00 %
Maprt 2016 1. 0.00 %
Anpun 2016 1. 0.00 %

Maii 2016 r. 0.00 %




HOnu 2016 r. 0.00 %
KOnu 2016 1. 0.00 %
Asryct 2016 1. 0.00 %
CenremBpu 2016 . 0.00 %
OxktomBpu 2016 1. 0.00 %
Hoemspu 2016 T. 0.00 %
HexemBpu 2016 r. 0.00 %
*Usrounuxk:bHbB
NH®OJAIMOHEH PUCK

Wb nanroHHUAT pUCK MpeAcTaBisiBa BCeoOL0 MOBUIIABAHE HA [IEHUTE, IIPH KOETO MapuTe
ce 00e3LEHSAT U CHIIECTBYBAa BEPOSTHOCT OT IOHACSIHE HA 3aryda OT JOMaKMHCTBAaTa U (UPMUTE.
[To nannn nHa HCH unaekchT Ha mOTpeOuTENICKUTE 1IeHU 32 okToMBpu 2016 1. cipsMo cenTeMBpu
2016 1. e 100.2 %, 1.e. meceunara uHduamus e 0.2 %. Mudmanusara OT HA4aIo0TO HA TOJMHATA
(okromBpu 2016 r. cnpsmo nexkemBpu 2015 r.) e munyc 0.4 %, a roaumHaTa uHIAMS 3a
oktomBpu 2016 . crpsimo okromBpu 2015 1. e munyc 0.6 %. CpenHoroaumHaTta uHbIanUs 3a
nepuoja HoeMBpH 2015 - okromBpu 2016 r. cipsimo niepuoia HoemBpu 2014 - oktomBpu 2015 1. €
munyc 0.8 %.

XapMOHM3UPAHUAT MHJEKC Ha MOTpeOHuTercKuTe LeHH 3a okToMBpu 2016 r. copsmo
centeMBpu 2016 1. € 99.9%, 1.e. Meceunara uadamus € Munyc 0.1 %. Uudnanuara ot HaganoTo
Ha roauHara (oktomBpu 2016 r. copsmo aexkemBpu 2015 r.) e munyc 1.1 %, a rogumnara
uHbmanus 3a oktomMBpu 2016 r. cipsimo oxtomBpu 2015 1. e munyc 1.0 %. Cpennoronumninara
nHpuanus 3a nepuoaa HoemBpu 2015 - oktomBpm 2016 r. crpsmo nepuona HoemBpu 2014 -
oktoMmBpu 2015 1. e munyc 1.4 %. UuaekcwhT Ha norpedurenckurte neHu 3a HoemBpu 2016 r.
cupsmo oktomBpu 2016 r. e 100.0%, T.e. meceunata undmnauus e 0.0 %. Mudnanusara or
HayanoTo Ha roauHata (HoemBpu 2016 r. cripsmo nexkemBpu 2015 r.) e munyc 0.5 %, a roguiHaTta
uHpnanus 3a HoeMBpu 2016 r. cipsimo HoemBpu 2015 r. e munyc 0.5 %. CpenHoronuuiHaTta
uHbmanus 3a nepuosaa aekemBpu 2015 - nHoemBpu 2016 r. cpsimo nepuona nexemspu 2014 -
HoemBpu 2015 1. e munyc 0.8 %. XapMOHU3UPAHUAT MHJEKC Ha MOTPEOUTENCKUTE IIEHH 3a
HoeMBpH 2016 r. cripsimo okToMBpH 2016 1. € 99.9%, T.e. meceunara unpaauusa e Munyc 0.1 %.
Nudmanusta ot Havanoto Ha roguHata (HoemBpu 2016 r. cpsimo nekemBpu 2015 r.) e munyc 1.2
%, a rogumHata uHpanug 3a HoeMBpu 2016 r. crpsimo HoemBpu 2015 r. e munyc 0.8 %.
CpennorogumiHara uHanus 3a nepuoaa aekemepu 2015 - voemBpu 2016 1. cpsimo mepuoaa
nekemBpu 2014 - noemBpu 2015 r. e munyc 1.4 %. VHaekchT Ha NOTPEOUTENCKUTE LIEHU 3a
nexkemBpu 2016 r. crnpsimo HoemBpu 2016 1. e 100.6%, T.e. Meceunata unduanus e 0.6 %.
logumnara wnHbmanus 3a gekemBpu 2016 1. copsmo gekemBpu 2015 1. e 0.1%.
CpenHoroauiHaTta uHgIanus 3a nepuoja ssuyapu - nekeMmspu 2016 r. cripsimMo nepuojia siHyapu -
nexemBpu 2015 1. e munyc 0.8 %.

XapMOHU3HUPAHUAT WHIEKC Ha MOTpeOuTeNICKUTEe LeHH 3a jaekemBpu 2016 r. cnpsamo
HoemBpu 2016 r. e 100.8 %, 1.e. Meceunara uHduamus e 0.8 %. oxumHara uHbanus 3a
nexemBpu 2016 . cupsimo aexemBpu 2015 r. e munyc 0.5 %. CpegHoroaumHara uHbIAMI 32
nepuoja siHyapu - nekemspu 2016 r. cripssmo nepuoja siuyapu - aekemspu 2015 r. e munyc 1.3 %.

Pazmuunusat ob6xsar wa WUIIL u XUII[ wm cboTBeTHO pa3nmuuHaTta CTPYKTypa Ha
noTpeOICHNEeTO ca MPUYMHA 32 PA3TUYHUTE CTOWHOCTH Ha JBaTa MHIEKCA.

CeprylacHO akTyaldu3upaHaTa eceHHaTa MporHo3a Ha MuHHCTepcTBO Ha (pUHAHCHUTE,
nyosnukyBaHa Ha 06.12.2016 1., mpe3 2016 r. rogvmHuAT TeMn Ha HHQIanmMs ocraBa
OTpHUILaTeNIeH, KaTO OTYMTA U3BECTHO YCKOPEHUE IPe3 IbPBOTO MOIYTOAKe Hali-Beue Mo JIMHUS Ha



criazia B IICHUTE HAa CHEPrMMHHUTE CTOKM W XpaHUTE M MOEBTHHSIBAHE HAa KOMYHUKALIMOHHUTE
yenyru. [Ipe3 nerHure mecenu obade neduamnusaTa B CTpaHaTa ce 3a0aBs ChIIECTBEHO U OCTaBa HA
HuBO OT 1.1 % Ha rogumHa 6a3a B mepuoja 0Iu-CENTEMBPH.

Tekymata OUHAMHKAa W OYaKBaHUS 32 MEXAYHAPOJHUTE IIEHHM HA CYpOBUHUTE JaBatr
OCHOBaHUS Jla ce€ OYaKBa, ue OTpHUIaTeHaTa MH(IIAKS B CTpaHaTa 1€ MPOIBJIKH Ja ce 3a0aBs 10
-0.2 % B kpas Ha 2016 1. Cpenno 3a roguHara obmmsaT XUIIL] ce ouakBa ga oTYETE MOHMKECHUE
ot 1.2 %, npensu BUcokara aediaius B nepruoaa anpuia-mai 2016 r.

Hatpynanara undnamus B kpast Ha 2017 1. me ce yckopu a0 1.2 %, kato oTpunateicH
MPUHOC CE€ OYaKkBa EAMHCTBEHO IO JIMHUS Ha MPOABJDKABAIlO, MAaKap M C IO-HUCHK TEMII,
MOEBTHUHSBAHE Ha MOTPEOUTEIICKUTE CTOKH C JBJIArOTpacH xapakrep. OcTaHaluTe OCHOBHHU
koMroHeHTd Ha XUIIL] me oTyeraT mockbIIBaHE MPU JOMYCKAaHE 32 MO-BHUCOKH MEKIYyHAPOIHU
LIEHU Ha TMeTpoJia M HEECHEePTMMHHUTE CYpOBUHM W HApacTBaHE Ha BBTPEIIHOTO THPCEHE.
CpemHOoroAUIIHOTO TOBUIIICHHE Ha o0muaAT uHiaekc npe3 2017 r. ce ouyakBa na owvae 1.1 %, a B
nepuoaa 2018-2019 r. uadnamusra me ce yckopu ao 1.5-1.7 %.

Nudnanusrta 3a nepnoga 01.01.2016 r. — 31.12.2016 r. e ciaegnara:

Mecen % Ha

uH}IIAnMsITa
Anyapu 2016 . 0.00 %
®eppyapu 2016 1. -0.3%
Mapt 2016 T. -0.7%
Anpun 2016 1. 0.00 %
Maii 2016 . 0.00 %
IOnu 2016 . -0.1%
HOmm 2016 1. 1.00 %
Asryct 2016 1. 0.00 %
CenrremBpu 2016 T. -0.5%
OxkromBpu 2016 1. 0.2%
Hoemspu 2016 . 0.00 %
HexemBpu 2016 T. 0.6 %

*U3Tounuk:HCU

Cnopen mpenBapuTenHata oleHka Ha EBpocrar rogumnara wHpIanus B €BpPO30HATA,
n3mepena upe3 XMIIL, ce nosumasa no 0,6 % mpe3 HoemsBpu 2016 r. cropsmo 0,5 % mnpes
oktomBpu u 0,4 % mpe3 cenTeMBpH, KOETO [0 TOJsMa CTEMEeH OTpa3siBa MOBUIICHHE Ha
TOJUIIHATA WHQIIANNS TIPU SHEPrOHOCUTEIINTE, MaKap BCE OIIE Ja HIMa MPHU3HAIM 3a U3Pa3cH
BB3XOISIT TPEH T HA Oa3ucHaTa nHQIanms.

B Obaermie, Bb3 OCHOBa Ha TEKYIIMTE I[EHU Ha METPOJTHUTE (PIOYBPCH, UMa BEPOSTHOCT
oOmara uH}IaNUs 1a ce yBEIMYM 3HAYUTENHO Tipe3 nekemBpu 2016 r. — suyapu 2017 r., 1m0
paBuuie Hax 1 %, rmaBHO BeneAcTBHE Ha 6a30BH €EKTH MPH TOAUIIHOTO U3MEHEHHE Ha 1IEHUTE
Ha EHEPrOHOCUTEIINTE.

Cnopeq MakpOMKOHOMMYECKMTE TMPOTHO3M 32 €BpPO30HATa HA  EKCIEPTUTE OT
EBpocuctemara ot aexemBpu 2016 r. roqumaata XUIIL nndnanus ce npenpmwkna na 6uae 0,2%
npe3 2016 r., 1,3% npe3 2017 r., 1,5% npe3 2018 r. u 1,7% npe3 2019 r. IIpornoszara 3a XUIIL]
nH(manusITa € B OOmM JMHUK 0€3 TPOMSHA CIPSIMO MaKpOMKOHOMHUYECKHTE IPOTHO3M Ha
ekcneptute B EIIb ot cenremBpu 2016 1.

HOJUTHUYECKHU PUCK

[TonutuyeckusaT pUCK € BCPOATHOCTTA OT CMsHA Ha HpaBI/ITeHCTBOTO, NN OT BHEC3aIlHA
InpoMsaHa B HEroBaTa IIOJHUTHKA, OT BB3HHKBAHC Ha BBTPCHIHOIOJIUTHYECKU CHTPECCHUA U



HEOaroNpHUsITHA MPOMEHH B CTOMAHCKOTO 3aKOHOJAATEJCTBO, B PE3yJTaT Ha KOETO cpenara, B
KOSITO OTepHpaT MECTHUTE CTONAHCKH CYOEKTH Jia Ce MPOMEHU HETaTMBHO, a HHBECTUTOPHUTE Ja
MoHecar 3aryomu.

B nanuonanen mnnan, Ha 14 noemBpu 2016 r. IlpemuepwsT boiiko bopucoB BHece B
Haponnoto cbOpanue ocraBka Ha npaButesicTBoTo. Cliesl mpueMaHe Ha IojajieHaTa OCTaBKa OT
napiameHTa Ha 16 HoemBpu 2016 1., TpuTe HEYCHEIIHM ONUTa 3a CHCTABIHE Ha HOBO
IIPAaBUTEJICTBO B paMKUTE Ha JeWCTBAallMs MapJaMeHT U OTKa3bT HAa IMpEe3UJEHTa Ja Ha3Hauu
CIIy>)keOHO IPaBUTEJICTBO, MOJUTUYECKUAT PUCK 3a bbiarapus ce cBbp3Ba ¢ BB3MOXKHOCTTA 3a
BBTPEIIHO JeCTa0WIN3UpaHe Ha JAbp)KaBaTa B IE€PUOAA HA OpPraHU3UpaHE M IPOBEXkJaHE Ha
IIPEJCPOYHH NapiaMeHTapHU U300PH.

[TonmuTyeckuTe pruckoBe 3a bbarapus B MeXIyHapoJeH IUIAH Ca CBBbP3aHU C IIOETUTE
aHra)XMMEHTHUTE 3a OCBILECTBSIBAHE HA CEPUO3HU CTPYKTYPHU pedOopMH B CTpaHaTa B Kau€CTBOTO
i1 Ha paBHompaBeH wieH Ha EC, moBumaBaHe Ha coIMajIHATa CTAaOMIHOCT OTpaHUYaBaHE Ha
Hee(EeKTUBHUTE Pa3Xo/H, OT €JHAa CTPaHa, KAKTO U ChC CHJIHATA JeCTa0WIN3alUs Ha CTPAHUTE OT
bnu3kus U3TOK, 3a4eCTSABAIIMTE 3aIUIaXH OT TEPOPUCTUYHM aTeHTaTu B EBporia, 6exaHCKH BbIHH
Y HECTaOMJIHOCT Ha KJIFOUOBU CTPAHU B HETMOCPEACTBEHA On3ocT 10 bearapus.

OCHOBHHUAT W3BOJA B J0Kian 3a bearapus Ha Economist Inteligence Unit (EIU) e, ue
BBIIPEKH (PUCKATHHUTE TMOJAOOpPEHHS TIpe3 IMephoja sHyapud - aBrycT Clie[ Iporpeca B
KoHcouaamnuaTa npe3 2015 r. ca HanuIEe HAKOW PUCKOBE 3a OropkeTa Ha bearapus npe3 2016-17
T., MPOM3TUYAIM OT TPOOJIEMU B CHEPTUKHUs ceKTop. IlpuumHaTa, BBIPEKH CHU)KABAHETO Ha
nedunmMTa B CEKTOpa BcleAcTBUe Ha pedopmute npe3 2015 r. e ¢akrbr, Y€ mpe3 IOHU
MexayHapoaHusT apoutpakeH cba pemn HEK na mmatu 550 muH. eBpo Ha pyckara
»ATOMCTpPOHEKCIIOPT® 3apaju pelieHneTo Ha bbarapus na ce oTtkaxke oT mpoekra 3a AEIL]
,DeleHe". BbpIpekn ye KOMIEHCalusTa € caMO IOJOBHMHATa OT TOBa, KOoeTo Pycus ucka, T
Mpe/ICcTaBiIsiBa 3HAYUTENHAa cymMa 3a (uHaHcoBo 3arpynHeHata HEK u BepositHO mie TpsiOBa
¢dunancupane ot nmyonuunu Goupoe. OcHoBHATa mporuo3a Ha Economist Inteligence Unit (EIV)
e, 4e (UCKaJIHaTa KOHCOJHWJAIMS Ie MPOABIDKH Ja HAaIMUHABA IICIUTC HA IPABUTEICTBOTO B
CPEIHOCPOYEH IIaH.

boearapus, kakTto u apyrute abpxkaBu — wieHku Ha EC oT permona, mpoabinkaBa 1a Ob/e
CEepHO3HO 3acerHatra OT OOHI0 eBpOMeWcKHs MpoOJeM C HMHTEH3UBHHS O€XAHCKU TOTOK OT
bnn3knsa n3Tok.

Cnen 3acenanuero Ha EBponeiickus cbBeT B bparucnasa Ha 16.09.2016 r. IIpencenarenst
Ha EBponeiickara xomucus Kau-Knon FOnkep 00sBu, ue EBponeickusT chio3 IIe MpeloCTaBU
160 muiH. eBpo Ha bbarapus 3a ynpasiieHHWE Ha TPAaHULMUTE U NPEOJOJIABAHE HA MUTPALlMOHHATA
kpu3a. [lomolra 3a cTpaHata HU ce Oo4yakBa Ja ObJe U3IJIaTeHa Ha JBa TpaHuia. EBpomneickusT
cbBeT € pemrw 108 MilH. eBpo Aa ObAAT OTIYCHAaTH IIbPBOHAYAIHO 3a HYXJIuTe Ha bbarapus,
KaTo IIeNTa € Ta3u cyMma ja gocturHe 160 MiH. €Bpo, KAaKBOTO € OMJIO MCKAaHETO Ha OBIATapCKUs
pemMuep.

I[pyrH (I)aKTOpI/I, KOUTO CHIIO BJMAAT HA TO3U PHUCK, Ca CBCHTYAJITHUTC 3aKOHOAATCIHU
IMPOMCHHU U B YaCTHOCT TC3H, KOUTO KaCasT CTONAHCKUA U UHBCCTULIMOHHUSA KJIUMAT B CTpaHara.

BAJIYTEH PUCK

Excno3unusta KbM BalyTHHS PHCK TMPEJICTaBlIsBa 3aBUCUMOCTTa U €QEKTHUTE OT
W3MEHEHHETO Ha BaJyTHUTE KypcoBe. CHCTEMAaTUYHUST BalyTE€H PHCK € BEpOSTHOCTTa OT
eBeHTYyaJlHa IIPOMSIHA Ha BAIYTHUS PEKUM Ha CTpaHara (BajlyTeH Oopn), KoeTo Ou JOBENO WU J10
o0e3IeHsIBaHe Ha JIeBa UJIH JIO TOCKBIIBAHE HA JIEBA CIIPSIMO YY>KJECTPAHHUTE BAJyTH.

BanyTHusT puHCK mie WMa BIUSHUAS BBPXY KOMIAHWHM, HWMAI{ IMa3apHU JSJI0BE,
MJallaHusiTa Ha KOUTO CE€ HM3BBPIIBAT BHB BalyTa, paszjidyHa OT JieBa M €BpoTo. Thil Karo
ChIJIACHO JEWCTBALIOTO 3aKOHO/IATEICTBO B CTPaHaTa OBITapCKUSAT JIEB € PUKCUPaH KbM €BPOTO B
ceotHomeHue EUR 1 = BGN 1.95583, a bwirapckara HapogHa 0aHKa € JUTbXKHA Jla TOIbpKA



HUBO Ha OBJTapCKUTE JIEBOBE B OOPBIICHUE, pAaBHO Ha BAIYTHUTE pe3epBU Ha OaHKaTa, pUCKBT OT
o0e3IIeHsIBaHEe Ha JIeBa CIIPSIMO E€BpOIIeiicKaTa BalyTa € MUHUMAJIEH M CE ChCTOU BB €BEHTYAIHO
MPeICPOYHO MpeMaxBaHe Ha BalyTHHUS Oopa B cTpaHarta. Ha To3u eram ToBa M3riIexia Majko
BEPOSITHO, Thii KaTO OYaKBaHUATA ca BAJTYTHHUAT Oopi Aa ObJe OTMEHEH NpU MpHEMaHEeTo Ha
eBpoTO B bbarapus 3a opunuaiHa miaTexHa eIuHHIIA.

TeopeTndHo, BATYTHHAT PUCK OM MOTBJ J]a CE MOBHIIM, KOTaTo bhirapusi ce MpUCheIMHU
KbM BTOpUs eTtanm Ha EBpomneiickus Bamyren Mexanussm (ERM II). ToBa e pexum, B KOWTO
CTpaHaTa TpsOBa Ja MOUIbPKa BAyTHUS KypC CIPSMO €BPOTO B rpaHumuTte Ha +/-15% crupsmo
LeHTpajeH maputeT. Ha mpakTuka, BCHYKHU AbP’KaBH, KOUTO MMOHACTOSIIEM Ca B TO3U MEXaHU3bM
(Hanusi, Ecronusi, Kumbp, JlutBa, JlaTtBusi, Manta), ca cBuaerenn Ha KojiebaHuWs, KOUTO ca
CBHILIECTBEHO MO-MAJIKH OT 1o3BosieHuTe +15%.

OuKCHpaHUAT Kypc Ha JieBa KbM €BPOTO HE €ITMMHHHpa 3a Objirapckara BajayTa pucka OT
HEONaronpusATHA JBWKEHHS Ha Kypca Ha €BpPOTO CIPSIMO JPYTUTE OCHOBHHU BalyTH (IIATCKU
noJap, OpUTaHCKH MayH], IIBEHLIapCKU (PpaHK) Ha MEKAYHAPOJHUTE (PMHAHCOBH Ma3apH, HO KbM
HACTOSIIMS MOMEHT JAPY>KECTBOTO HE CUMTA, Y€ TAaKbB PUCK OM OMJI CHIIECTBEH MO OTHOIICHUE HA
neitHocTTa My. JpyXecTBOTO MOXke a OBbAAT 3aCerHAaTO OT BaJyTHUS PUCK B 3aBUCUMOCT OT BUAA
Ha BajlyTaTa Ha MapuU4YHUTE MOCTBIUIEHUS M OT BUJA HA BalyTaTa Ha MOTCHLMAIHUTE 3a€MHU Ha

JPY>KECTBOTO.

HECUCTEMATHYHU PUCKOBE

3ABUCUMOCT OT TOCTABYHIIN

ChIVIacHO JeiicTBamiaTa HopMaTiHa ypenda “APMCTPOMMHBECT” EOO/I e 3a1bmKkeHo
1a poBexkaa npouenypu o pena Ha 3011 3a gocTaBka Ha pa3IMYHU BUJIOBE MaT€pUAId M YCIYTH.
B Ttasu Bpp3ka “APMCTPOMMHBECT” EOOJl e 3aBucuMa OT M30paHHTE Upe3 TPHIKHHUTE
IpoLeAypH JocTaBuuLM. TO3M pUCK ce yIpaBisBa OT PbKOBOACTBOTO Ha JIPYKECTBOTO KaTro ce
IIPOBEXJAT MPOo3pauHu TphxkHU mponexypu 1o 3011 u ce mpaBu marenHa nmpoBepka, 000CHOBAaHA
IIPEeLieHKa Ha BCEKU OT KaHauaarute. BpamoxxHo e cborBeTHUTE nponenypute no 3011 3a u3bop Ha
JOCTaBUMK Ja ObJaT oO)KajdBaHW IO AJMUHHCTPATUBEH U ChJEOEH pea OT HECleUeIWSIUTE Thpra
YUACTHHIIH, KOTO BPEMEHHO J1a BE3IpENITCTBa Aeitnoctra Ha “APMCTPOMMHBECT” EOO/I,

SABUCHUMOCT OT KJIIOYOB ITEPCOHAJI

B Tasu Bpb3Ka BpeMeHHaTa WM MPOAb/DKUTEIHATA JIMIICA Ha KIFOUOB TIEpCOHAN OW Moriia
1ia TOBeJIe 10 BpeMeHHU 3aTpynHenus B neinocrra Ha “APMCTPOUMHBECT” EOO/I.

“APMCTPOMMHBECT” EOO/] npoBexna MnoJmTHKa 3a MPUBJIMYAHE U 3alla3BaHE HA KIIIOUOB
MepCoHal, ThH Karo KaJapoBaTa YCTOMYHMBOCT € OCHOBEH NPUOPUTET Ha PBKOBOJCTBOTO Ha
JPY>KECTBOTO.

IHPOMAHA B HOPMATHUBHATA YPEJBA

Bb3MoxkHa ~ mpomsiHa B 3aKOHOJATEICTBOTO,  PEryaupamio  JEeWHOCTTa  Ha
“APMCTPOMMHBECT” EOQO/] Moxe na moBeAe 0 €BEHTYaJHO YBEIMYEHHE Ha Pa3XOJIUTe 3a
Cra3BaHe Ha M3MCKBAHMSITA WJIH J]a OKaXKe IPYT €PeKT BbPXY HETOBUTE JIEHHOCTH.

B cnyuaii, ue 6b1aT pUeTH HOPMATUBHU MPOMEHH, BHBEKIAIIH MO-PECTPUKTUBEH PEKUM
3a OCBILECTBSIBAHE HA JIEMHOCTTA HA APY>KECTBOTO, TOBA I1I€ JIOBEJIE /10 CEPUO3HU 3aTPYAHEHUS 32
HerosaTta JeHHOCT. PBKOBOICTBOTO HA “APMCTPOMUHBECT” EOO/I ce ctpemu n1a MUHUMH3a
TO3U PUCK, KaTO OCHILIECTBSIBA JCHHOCTTA B CbOTBETCTBHUE C YTBHPACHUTE CTAHIAPTH.



JUKBUJAEH PUCK

[IposiBneHMETO Ha JMKBHJIHMS PHUCK IO OTHOIIEHHWE HA JIPYKECTBOTO CE€ CBBpP3BA C
BB3MOKHOCTTA 32 JIMIICAa HA HABPEMEHHH /MM JOCTaThUHU HAIMYHM CPEJICTBA 3a MOCpEIaHe Ha
BCUYKHU TEKYIIH 3aAbKeHUs. TO31 pUCK MOXKE J1a HACTBIIM, KAKTO MPU 3HAYUTEITHO 3a0aBsHE HA
IUTALIAHKATA OT CTPaHa Ha UIHXHULUTE Ha JIPYKECTBOTO, TaKa M IPU HE JOCTATHhYHO €()EKTUBHO
YIOPABJICHUE HA MAPUYHUTE MOTOLUM OT JAEMHOCTTa Ha APYXKECTBOTO. J[pyKecTBOTO HE M3MOJI3Ba
(MHAHCOBM MHCTPYMEHTH 32 XeJDKHpAHE HA TO3U BHU]I PUCK.

IV. BA’KHHM CBBUTUSA, KOUTO CA HACTBIINJIN CJIEJA JATATA, KbM KOATO E
CBbCTABEH IOAUIITHUAT @PUHAHCOB OTHET

Cnen narara Ha CbCTaBSHE W IPEACTaBsIHE HA TOJUIIHUS (PMHAHCOB OTYET HE ca
HACTBIIWIM KOPUTUPALIN U HEKOPUTUPAIIH CHOUTHSL.

V. BEPOATHOTO BBJIEIIIO PABBUTHUE HA ITPEAIIPUATUETO

KsMm 31.12.2016 r. B meitnocrra Ha “APMCTPOMUHBECT” EOO/] ce naOmronaBaT ChIIIECTBCHU
MOCJICIUIIA OT BceoOimara (PMHaHCOBa KPH3a.

B Ta3um Bpb3Ka PHKOBOJACTBOTO HA JIPYXKECTBOTO CUWTA, Y€ BIUSHHUETO HA KpU3aTa C€ OTpasu
CBIIIECTBEHO BBPXYy OOXBarta M oOeMa Ha JeiiHOcTTa My (Crajg B MKOHOMHKATa, OCOOCHHO B
crpoutenHus OpaHin).Bbeopekn ToBa, HE ce MPEABMKAAT ACHCTBHS IO MPECTPYKTypUpaHE Ha
neitHocTTa Ha JApykecTBOTO mpe3 2017 r. , KOUTO Ja AoBeaT A0 3HAUMTEIHU MPOMEHU B OH3HEca
U aKTUBUTC MY.

HpyxecTBoTO € pazpadormino busnec mian 3a nepuoga 2017 — 2019 r.
IIporno3a 3a pa3BuTHE HA PUXOIUTE
B XW.I. JIB.

Ipuxoau 2017 | % | 2018 | % | 2019 | %

HE3aBUCUM  CTPOUTEIEH  Haa30p B
IIPOEKTUPAHETO U CTPOUTEIICTBOTO;
TEXHUYECKU KOHTPOJ B IIPOCKTUPAHETO U
CTPOUTENICTBOTO Ha OOEKTH, 32 KOUTO HE €
3abJDKUTEIICH HE3aBUCUM  CTPOUTEIICH
HaA30p;

€KCIIEPTHH OLICHKY,

KoHcynTranTcku ycinyru

Bcenuko

TenaeHUHUATA HA Pa3XOAUTE 32 POTHO3UPYEMHS NIEPHOJ € KaKTO CJIeBa:
B XMJI. JIB.

Paszxonam 2017 % 2018 % 2019 %

Pasxoam 3a P3 u 100

W3npbxka Ha MaTepuanHara 6asza
PemonTu, Mmatrepuanu u np.
NHBeCTULIMOHHY pa3xoau

Hpyru pasxoau

Bcuuko

ITeyanba

UucaeHocT Ha nepcoHana




VI. JEACTBUATA B OBJACTTA HA HAYYHOWM3CJEJOBATEJIICKATA H
PA3SBOMHATA JJEHHOCT

Ipe3 2016 r. B “APMCTPOMMUHBECT” EOO/I He ca IPOBEXIAHN HAYYHH M3CIICIBAHUS
U pa3palboTKH, Thi KaTO Hail-BakHATa 3ajjaua Ha PHKOBOJCTBOTO Ha JPY>KECTBOTO, B yCIOBHSITA
HA 3aCHJICHA KOHKYPEHIHMS € Ja 3alasy J0CeramHuTe mosuuud Ha “APMCTPOMMHBECT”
EOO/I B kauecTBOTO My Ha JACHCTBAIIIO MPEANIPUITHE. .

VII. ”H®OPMALMA 3A ITPUJOBUBAHE HA COBCTBEHU AKIIUU, U3UCKBAHA
1O PEJIA HA YJI. 1871 OT TBbPT'OBCKUS 3AKOH

Jpy>XecTBOTO HE € MpHUI00MBAIO COOCTBEHM aKIUH, ThH KaTO KAUTAIBT CE CHCTOH OT
nsutoBe. B JlpykecTBeHUs JOrOBOp HE € NMPe/IBUJICHA TaKaBa Bb3MOXKHOCT.

VIII. HAVIMYUETO HA KJIOHOBE HA TPEANIPUSTHETO
JpyXecTBOTO HAMa PETUCTPUPAHHU KIOHOBE

IX. U3ITOJI3BBAHUTE OT HPEANNPUATUETO ®UHAHCOBU UHCTPYMEHTH

“APMCTPOMUHBECT” EOO/] He ¢ H3M0I3Ban0 (pHHAHCOBH HHCTpyMeHTH mpe3 2016 T.
3a XE/DKMPAHE Ha PUCKOBE OT TMPOMSHA HAa BAJIYTHU KypPCOBE, JIMXBCHW HHMBA WM MapHYHH
nororn. Ilpe3 oryeTHaTa roguHa IPY)KECTBOTO HE € M3BBPIIBAJIO CHETKU 32 XEDKHpaHE Ha
BaIYTCH PUCK, ThH KaTO HAMAa JOCTAThYHO MallaOHU U OTJAJICYCHU BbB BpemeTo caenku B USD
WM JIPYTH BaJyTH C TUIaBAI CIIPSIMO JIEBa KYPC.

JpyxecTBOTO OM MOTJIO J1a UMa €KCIIO3UIHSI KbM JIMKBUJICH, NTa3apeH, JIUXBEH, BATYTCH U
OTlepaTUBEH PUCKOBE, BH3HUKBAIIU OT yrnorpedaTa Ha ()MHAHCOBH HHCTPYMEHTH.

1. BauayreH puck

JIpy’KeCTBOTO HE € MPSAKO U3JI0KEHO Ha BaJlyT€H PHCK IOpajd TOBAa, Y€ HE M3BBPIIBA
CIENKH, JCHOMUHUpAHM B UYyKJIeCTpaHHa BaiyTa. Jlpy)KeCTBOTO HE W3MOJ3Ba CHELUAIHU
(UHAHCOBM MHCTPYMEHTH 3a XeIKupaHe Ha pucka. OCHOBHUTE CJIEJIKHM, OCBLIECTBSBAHU OT
JIpy’eCTBOTO ca JAEHOMMHUPAHU B OBIrapcku JjieBa. /[pyKeCTBOTO HE € M3JI0)KEHO Ha PHCK,
CBBp3aH C Koje0aHMs B Uy)KIE€CTpaHHA BaIyTa.

2. KpeanteHn puck
Kpenuten puck € pUCKBT, NMPH KOWTO KIMEHTUTE Ha JPYKECTBOTO HsMa Ja ObIaT B
CBCTOSIHUE J1a M3IUIATAT U3LSJI0 U B 0OMYaHO NMPEeIBUACHUTE CPOKOBE IBIKUMUTE OT TSIX CYMH.
JlpyKecTBOTO HAMa MOJWTHKA Jia MpoJaBa C OTCpoyeHo Iuamane. CpOupaemocTTa M
KOHIIEHTpALlUATa Ha B3€MaHMATA C€ KOHTPOJIMPAT TEKYIIO M CTPUKTHO. 3a IIeNTa eXeIHEBHO ce
MpaBU TIperiiel Ha OTKPUTHTE MO3UIMH 1O KIMEHTH W WHIWBHIYaTHH CYMH KBM TSX, KaKTO H
MOJTyYEHUTE MOCTHIUIEHUS, KaTO C€ U3BBPIIBA PABHEHUE U aHAIIU3.
[lapuyanTe OmEpamuu ca OrpaHWYeHH OO0 OaHKM C  BHCOKAa  pemyTalus H
JMKBUIHA CTAOMIIHOCT.
3. JIukBHAEH pUCK
JIMKBUJHUAT PUCK CE M3pa3siBa B HEraTHBHATa CUTYAIUs JIPYKECTBOTO Jla HE ObJe B
CBCTOSHHE Ja MOCpeInHe Oe3yCIOBHO BCHYKM CBOHM 3aJbJDKEHHMS CBIVIACHO TEXHHS IaJeK.
JIpy>XeCTBOTO MPOBEX/]1a KOHCEPBATUBHA MOJIUTUKA MO YIIPaBJIEHUE HA JTUKBUAHOCTTA, Ype3 KOATO
MOCTOSTHHO TTOJIbprKa ONTHUMAJICH JIMKBHJCH 3alac MapuyHU CPEACTBA U J00pa CIOCOOHOCT Ha
(¢uHaHCHpaHe Ha CTOMAHCKaTa CH JEMHOCT 4pe3 OCUTypsiBaHE Ha COOCTBEHHU PECYPCH .

4. Puck Ha JUXBOHOCHH MapuIHA NOTOIH



JInxBoHOCHUTE ()MHAHCOBU AKTUBU Ha JAPY>KECTBOTO BKIIIOYBAT MapHYHU CPENICTBA IO
pasIuIaliaTe]Hd CMETKU B 6anku B pazmep Ha 381 xmm.iB.(31.12.2015 r.- 462 xun.ns.).
JIpyXeCTBOTO HE OTYHTA JTUXBOHOCHHU (pMHAHCOBH MacuBu KbM 31.12.2016 T.

5. LleHOBH pHuCK
JIpy>EeCTBOTO HE € M3JI0KEHO Ha LIEHOBH PHCK, 3allIOTO HETOBHUTE NMPUXOAU ce 00pa3yBaT
Ha 0a3a mpeABapUTEIHO CKIFOUEHH JJOTOBOPH.

X. FHO®OPMAIIUSA, JAJJEHA B CTOMHOCTHO U KOJUMYECTBEHO U3PAKEHUE
OTHOCHO OCHOBHUTE KATEI'OPUHU IIPEJOCTABEHH YCJIYI'H, C
ITIOCOYBAHE HA TEXHUA 41 B IIPUXOJUTE OT INPOJAKBH, KATO IAJIO U
INPOMEHMUTE, HACTBIINJIA ITPE3 OTYETHATA ®UHAHCOBA I'OIMHA.

OCHOBHMTE KaTeropuu yCIyru, npenocraBsHu mnpes3 2016 r. ca:

® HE3aBHUCUM CTPOMTEJIEH HAJ[30P B IPOEKTUPAHETO U CTPOUTEIICTBOTO;

® TEXHUYECKH KOHTPOJ B TPOEKTHPAHETO M CTPOUTEICTBOTO HAa OOEKTH, 32 KOUTO HE €
3aIbJKUTENICH HE3aBUCHUM CTPOMUTEIIEH HA30D;

® CKCIEPTHHU OLIEHKH;

® KOHCYJITAHTCKH YCIIYTH;

B Ta6n1/1uaTa ca MIpeACTaBE€HU OCHOBHHUTC KaTCropuu Yyciyru, JHAaACHU B CTOMHOCTHO H
KOJIMYCCTBCHO U3PAKCHHUEC C ITIOCOYBAHC HA TCXHUA I B IIPUXOAUTC OT HpOI[a)K6I/I U IIPOMCHUTC
HACTBIIMIIM B CPABHCHUC C IPCAXOAHUSA OTUCTCH IICPHUO.

Bup ycnyru Crofinoct 20151. B | A1 B % ot Croitroct 2016 1. | s B % ot
XWJI. JIB. npuxoaute 3a 2015 B XWJI. JIB. MIPUXOJUTE 32
r 2016
HE3aBUCUM CTPOUTCIICH
HAaJ30p B
MPOEKTUPAHETO U
CTPOUTCIICTBOTO,

TEXHUYCCKHU KOHTPOJI B
MPOEKTUPAHETO U
CTPOUTEJICTBOTO HA
00EKTH, 32 KOUTO HE €
3aIbJDKUTENICH
HE3aBUCHM CTPOUTEIICH
Ha/130D;

CKCIICPTHU OLICHKHU

KOHCYJITAHTCKH YCIIYT'

XI. THOOPMALIIMA OTHOCHO INPUXOJAUTE, PASIIPEAEJEHU 11O OTAEJHUTE
KATETOPUH JEWHOCTH, BBTPEIIHW M BBHIIHU TIA3APU, KAKTO M
NHOOPMALIUA 3A MH3TOYHULUTE 3A CHABJIABAHE C MATEPHUAJIN,
HEOBXOJIUMHU 3A TIPEJOCTABAHETO HA VYCIYIH C OTPA3SJBAHE
CTEIIEHTA HA 3ABUCHUMOCT I1I0 OTHOLIIEHHME HA BCEKH OTIAEJIEH
MMPOJABAY WJIHN MOTPEBUTEJ, KAKTO U HHO®OPMAIIUS 3A TAKUBA, YUHATO
OTHOCUTEJIHUAT ASAJ HAJAXBBPJIAA 10 HA CTO OT PA3ZXOJAMTE WIHN
MNPUXOIAUTE OT NPOJAXBHU 3A BCAKO JIMLE ITIOOTAEJHO, 3A HEI'OBUS 51




B ITPOJAKBUTE HUJIN IIOKYIIKUTE U BPB3KHUTE MY C JIMIETO IO § 11 OT
JOII'bJIHUTEJIHUTE PA3IIOPE/IBUHA 3IIIIIK.

( B XWJL.JIB.)
MNPUXO/AU 2015 2016
A.llpuxoau ot aeiiHOCTTA

I.HeTHu npuxoam ot npoaaxom Ha:

1.Ycnyru 377 402
2. Ipyru 24 225
O0mo 3a rpyna I: 401 627

Koem 31.12.2016 r. “APMCTPOMMHBECT” EOQO/] orunta Ha HETHU NPUXOIU OT
npomaxou B pasmep Ha 377 XWI. JIB., KOETO MPEJICTABIISABA MOHIKEHHUE OT 6,22% CcripsMO HETHHUTE
MIPUXOJU OT MPoAaxOu Ha qpyxecTBOTO HAa KbM 31.12.2015 1., KouTO ca Ha croiiHocT 402 XuI. B.

JIpy»KeCTBOTO OCBHIIECTBSBA CBOSITA ICHHOCT CaMO Ha OBJTapCKus masap.

XII. ”TH®OPMAIUSA 3A CKJIIIOYEHU CBUIECTBEHU CAEJIKHA.
ITpe3 2016 r. 1py>KeCTBOTO HE € CKIIIOYBAJIO ChIIECTBEHU CIeIKU o cMuchiia Ha 3ITTHK.

XIII. ”HOOPMALIUSI OTHOCHO CAEJKUTE, CKJIIOUEHU MEXY JIMIETO MO
§ 11 OT JONBJHUTEJHUTE PA3INOPEJBU HA 3IIMLK, 1 CBBP3AHU JIUIIA,
MMPE3 OTYETHMSA NEPHOJ, NMPEJJIOXKEHUS 3A CKJIIOYBAHE HA TAKHUBA
CIEJKH, KAKTO M CAEJKH, KOUTO CA U3BbH OBUYANHATA MY JEHHOCT
WJIN CBIIECTBEHO CE OTKJIOHSIBAT OT MA3APHUTE YCJOBUS, IO KOUTO
JULETO MO § 1] OT JOMNBJHUTEJHUTE PA3NOPEJABU HA 3IMNLK WIHA
HEI'OBO JBUIEPHO JIPYKECTBO E CTPAHA C IOCOYBAHE HA CTOMHOCTTA
HA CJIEJKHUTE, XAPAKTEPA HA CBBP3AHOCTTA M BCSKA MWH®OPMAILIMS,
HEOBXOJ/IMMA 3A OLEHKA HA BBL3JAENCTBUETO BBPXY ®HUHAHCOBOTO
CHCTOSTHUE HA JULETO MO § 11 OTAONBJIHUTEIHUTE PA3INOPEJBU HA
3TIILK.

Hp63 OTUCTHUSA NEPUOA HE Ca CKIOUBAHU CACIKH MCKIAY APYKECCTBOTO U CBbP3aHU JIMIIA,
KaKTO UM HE Ca NPaBCHU NPCIIJIOKCHHUA 34 CKIIFOYBAHC HA TaKWBa CACIIKU. Hpes OTUCTHUSA NICPUOJ
HE Ca CKJIFOYBaHH CJACJIKH HM3BBH oOnyaiiHaTa MYy HeﬁHOCT WM TaKnBa, KOUTO CBIICCTBCHO Ja CC
OTKJIOHABAT OT MIa3apHUTEC yCJIIOBUA.

XIV. HH®OOPMALUA 3A CBbBUTHUA U ITIOKA3ATEJIM C HEOBUYAEH 3A JIMOETO
O § 11 OT AOITBJHUTEJIHUTE PA3IIOPEIBU HA 31K, XAPAKTEP, UMAIIU
CBHIUIECTBEHO BJIMSHUE BBPXY JEMHOCTTA MY, U PEAJIN3BUPAHUTE OT
HEI'O NIPUXOJN U M3BBPIHIEHU PA3XO/IU; OIIEHKA HA BJIUAHUETO UM
BBPXY PE3VYJIITATUTE ITPE3 TEKYIIIATA I'OJIMHA.

[Ipe3 oTyeTHHs mepHOJ HE ca HACTBIWIM CHOUTHS U HE ca HajJHIle IOKa3aTeau C
HEOOHMYaeH 3a JIPYXKECTBOTO XapakTep, KOUTO Ja MMAT CHIIECTBEHO BIMSHUE BBPXY JAEHHOCTTa

My.

XV. HHOOPMALIUA 3A CAEJKHU, BOAEHU U3BBHBAJIAHCOBO - XAPAKTEP U
BU3HEC IEJ, IOCOYBAHE ®UHAHCOBOTO BBb3JEMCTBUE HA CJIEJKHUTE
BBHPXY JEWMHOCTTA, AKO PUCKBT U MNOJBUTE OT TE3U CIAEJKHU CA



CBIIECTBEHMU 3A JIMHETO IIO § 11 OT JAOIIbJIHUTEJTHUTE PA3IIOPEJIBU HA
BIIMIOK, 1 AKO PASBKPUBAHETO HA TA3U UH®OPMAIIUA E CBIIECTBEHO 3A
OIEHKATA HA ®UHAHCOBOTO CBHBCTOSHHME HA JIMOETO IO § 11 OT
JOII'bJIHUTEJIHUTE PA3ITIOPE/IBU HA 3IIIIK.

Hpe3 OTUCTHUA NCPUOJ HEC Ca BOACHU M3BHHOAIAHCOBO CACJIKU Ha JPYKCCTBOTO.

XVI. THO®OOPMAIIUA 3A [JAJIOBU YYACTUA HA JIMOETO IIO § 1 OT
JOITBJIHUTEJIHUTE PA3IOPEJABH HA 3HIIIK, 3A OCHOBHHUTE MY
NHBECTHUIIMU B CTPAHATA U B YUY’ KBUHA (B IEHHU KHUXA, PUHAHCOBU
NHCTPYMEHTH, HEMATEPUAJIHU AKTUBHU U HEABMKUMHU UMOTH), KAKTO
N MHBECTUIIMUTE B JAJIOBU INIEHHM KHUKA HM3BBH HEI'OBATA TI'PYIIA
HPEAIIPUATUA IIO CMHUCDHBJIA HA 3AKOHA 3A CYETOBOACTBOTO H
N3TOYHUIUTE/HAYNHUTE HA ®PUHAHCHUPAHE.

JpyXecTBOTO HsIMa JSUIOBM yYacTHs B JAPYTH JOPYKECTBA, BKIIOYHTETHO B CTpaHaTa U
qy>KOWHa.
Jpy’XecTBOTO HE YacT OT Ipyna MNPEANPHUATHS IO CMUCHIIA Ha 3aKOHA 32 CUETOBOJICTBOTO.

XVII. ”THOOPMAIIUA OTHOCHO CKIIOYEHUTE OT JIMOETO IIO § 1 OT
JOITBJIHUTEJIHUTE PA3IIOPEJABHU HA 3HIIIIK, OT HEI'OBO JABINEPHO
JPYXKECTBO WJIH JPYXECTBO MAHKA, B KAYUECTBOTO MM HA
3AEMOIIOJIYYATEJIU, 1OT'OBOPH 3A 3AEM C IIOCOYBAHE HA YCJIOBUATA
O TSX, BKJIIOUUTEJTHO HA KPAMHUTE CPOKOBE 3A U3ILTAIIAHE, KAKTO U
NHOOPMALIUA 3A IHIIPEJOCTABEHHU TAPAHIIMX W IIOEMAHE HA
SAABJIKEHUSA.

[Ipe3 oTueTHUS NEpUOA IPYKECTBOTO HE € CKIFOUBAJIO IOTOBOPHU 3a 3a€M B KaU€CTBOTO MY
Ha 3aeMOII0yJaTe.
B mon3a Ha qpyXecTBOTO HE ca MPEAOCTaBIHU TapaHIUH H/WITH TIOEMaHH 3abJIKCHHSL.

XVIII. THOOPMAIIUA OTHOCHO CKJ/IIOYEHUTE OT JIMOETO IO § 11 OT
JOITBJIHUTEJIHUTE PA3IIOPEJIBHU HA 3HIIIK, OT HEIOBO JABIIEPHO
JPYXKECTBO WJIM JPYXKXECTBO MAHMKA, B KAYECTBOTO WM HA
3AEMO/JIATEJIN, 1OI'OBOPHA 3A 3AEM, BKVIIOYUTEJIHO INIPEJOCTABAHE HA
IF'APAHIIUU OT BCAKAKBB BUJI, B TOBA YHUCJIO HA CBBP3AHU JIMIA, C
INIOCOYBAHE HA KOHKPETHHUTE YCJIOBHUA IO TAX, BKJIIOYUTEJIHO HA
KPAMHUTE CPOKOBE 3A ILTAIIIAHE, M IIEJITA, 3A KOSITO CA BWJIA
OTITYCHATM.

Hpe3 OTUCTHUSA IICPUOI APYKECCTBOTO HE € CKIIFOUBAJIO JOTOBOPH 3a 3a€M B KAYECTBOTO MYy
Ha 3acMarteil.
]_IPY)KCCTBOTO HE € IPCAOCTABAJIO I'apaHIIUU B IOJI3a HA JPYT'U JIKLA.

XIX. ”TH®OOPMAILIUA 3A MU3ITOJN3BAHETO HA CPEACTBATA OT U3BBPIIEHA
HOBA EMUCHUA HEHHU KHUXA ITPE3 OTYHETHUSA TIEPUO/L.

“APMCTPOMUHBECT” EOO/I nsimMa u3naneHa HoBa eMUCHs IEHHHU KHIKA ripe3 2016 1.
XX. AHAJIN3 HA CBOTHOHEHUETO MEXAY NNOCTUT'HATUTE ®UHAHCOBHA
PE3YJITATHU, OTPASEHU BBHBB ®UHAHCOBUA OTYET 3A ®UHAHCOBATA
IT'OANUHA, U I1O-PAHO ITYBJINKYBAHMU ITPOI'HO3U 3A TE3U PE3YJITATU.

JpyxecTBOTO He € MyOJIMKyBajio MporHo3u 3a 2016 r.



Ha ocnoBanue wi1.29 ot [IpaBunHuka 3a peia 3a ynpaxHsBaHe MpaBaTa Ha COOCTBEHOCT Ha
nbpkaBata, puet ¢ [IIMC Ne 7/ 1994 ronuna, nokaszarenute 3a 2016 roguna, B yIBbpleHaTa OT
Munuctbpa Ha oTOpaHata busHec-nporpama ce U3MbIHIBAT KaKTO CJIe/IBa:

IInan 3a 2016 1. HN3nbanenue 2016 r.

B xuJ1. JB. B xuJ1. JB.
npPuxoaun 407 407
Hernn npuxoam ot npogaxou 377 377
JIpyru npuxoau OT CTONAHCKA JeHHOCT 24 24
DUHAHCOBYU NPUXOAHU 6 6
PA3XO/IH 3A JEMHOCTTA 384 384
Pa3xonm 3a BbHIIHH YCIYTH 182 182
Pa3xoau 3a pa6orna 3amiara u 100 149 149
Pa3xoau na marepuau 17 17
Pa3xonu 3a amopTH3anuu 8 8
Jpyru pa3xoau 28 28
IMeyanba 23 23

XXI. AHAJIM3 U OLHEHKA HA INIOJIUTUKATA OTHOCHO YIIPABJIEHUETO HA
OPUHAHCOBUTE PECYPCH C IIOCOYBAHE HA BbB3MOXHOCTHUTE 3A
OBCJIY/KBAHE HA 3AABJKEHUSATA, EBEHTYAJIHUTE 3AIIVIAXW U MEPKMW,
KOUTO JIMIETO 110 § 11 OT JOII'BJIHUTEJIHUTE PA3IIOPEJABHU HA 3IIIIIK, E
HNPEAIIPUEJIO njin NPEACTOU JA HPEAIIPUEME C OI'VIEJL
OTCTPAHABAHETO UM.

“APMCTPOMMUHBECT”EOO]I ochluecTBsBa ONEpaTHBHATA CH AEHHOCT, KaTO YIPaBICHHETO Ha
(bMHAHCOBHUTE PECYpPCH € MOJAYMHEHO U3KIIYUTETHO Ha CTPYKTYPHPAHETO HA TaKaBa KalluTaloBa
CTPYKTYpa, KOSITO Ja IMO3BOJU Ja c€ KOMOMHHUpAT MO-HUCKHUS PUCK Ha (UHAHCHUPAHETO ChC
COOCTBEHHM CpEJCTBa C IMO-BUCOKAaTa €()EKTHUBHOCT M I'bBKaBOCT HA MapUYHMs MOTOK, KaTO BBHB
BCEKU €MH MOMEHT Ja MOJKE Ja ce IPEeMHUHE OT €IMH KbM JApYr BHUJ (PUHAHCHpaHE C OrJe] Ha
KOHKPETHHUTE HYKJIU Ha JIPYKECTBOTO.

XXII. OIEHKA HA BBb3MOXHOCTHUTE 3A PEAJIM3ALIUA HA
NUHBECTUIIMUOHHUTE HAMEPEHUSA C IIOCOYBAHE HA PA3BMEPA HA
PA3SITIOJIATAEMUTE CPEJICTBA U OTPA3SBAHE HA BBb3MOKXHUTE ITPOMEHU
B CTPYKTYPATA HA ®PUHAHCHUPAHE HA TA3H JEMHOCT.

VHBeCTULIMOHHUTE HaMEpPEeHUsT Ha JpyKecTBOoTO BKmouBar 3a 2017 r.: 5 xum. 1;B.
duHaHCUpPAHETO HA MHBECTULIMOHHATA MTPOrpaMa 1€ ¢e U3BBPIIU ChC COOCTBEHH CPE/ICTBA.

XXIII. TH®OOPMAILIUA 3A HACTBIINJINA ITPOMEHU ITPE3 OTYETHUSA IIEPUO/L B
OCHOBHUTE IIPUHIUIIN 3A VYHOPABJIEHHUE, HA JIMIOETO IO § 14 OT



JOITBJIHUTEJIHUTE PA3IIOPEJABHU HA 3IIIIK, U HA HEI'OBATA TI'PYIIA
HPEANIPUATHUSA 110 CMUCDHJIA HA 3AKOHA 3A CHETOBOACTBOTO

ITpes 2016 r. He ca HacTBIWINM NPOMEHM B OCHOBHUTE IPHUHLMIIN HA YIpaBJICHHUE Ha
JPY>KECTBOTO.

XXIV. HHOOPMAIUA 3A OCHOBHUTE XAPAKTEPUCTUKH HA ITPUJIAT'AHUTE
OT JIMIOETO MO § 11 OT AOI'BJHUMTEJJIHUTE PA3IIOPEABU HA 3IIIIK, B
INPOOECA HA M3I'OTBAHE HA ®UHAHCOBUTE OTYETH CHCTEMA 3A
BBTPEIIEH KOHTPOJI U CUCTEMA 3A YIIPABJIEHUE HA PUCKOBE.

1. OO6uio onucaHue HA CHCTeMATa 32 BhTPelIeH KOHTPOJI U yIpaBJieHHe HA PUCKa

B gpyxectBOoTO (QyHKIMOHHMpa CHCTeMa 3a BBTPEIIEH KOHTPOJ M yIpaBlIeHHE Ha
pucka/cucremara/ , KOSITO rapaHThpa e(peKTUBHOTO (YHKIIMOHMpPAHE Ha CUCTEMHUTE 32 OTYETHOCT
u paskpuBaHe Ha wuHpopmanus. Cucremara € wu3rpageHa ¥ (QYHKIMOHMpPAa M C OIJIeHd
UACHTUGUIMPAHE HA PUCKOBETE, CHIIBTCTBALM AEHHOCTTa Ha APYXKECTBOTO M IOANOMAaraHe
TAXHOTO €()EeKTUBHO YIpaBJICHHE. YTPABUTENSAT HOCH OCHOBHATA OTTOBOPHOCT W POJIA TI0
OTHOILLICHME HAa H3rpaXKJaHe Ha cHcTeMaTa 3a BbTPEIIEH KOHTPOJ M YIpPaBICHHE Ha pHCKa.
VYrOpaBuTenAT W3MBJIHSABA KAakKTO YOpaBisBamla M HacouBamia (QYHKOHSA, Taka M TEKYII
MOHHUTOPHHT.

TexylmusT MOHUTOPUHT C€ CHhCTOM B OLICHABAHE JaJId CUCTeMara € IOJXOJIIa Bce OIle 3a
IPY>KECTBOTO B YCIIOBHSTa Ha TPOMEHEHA Cpeia, Nald JEHCTBa KaKTO Ce OYakBa M JalH Ce
ajantupa MEepUOJUYHO KbM MpoMeHeHuTe YycinoBusa. OreHsBaHeTo Ha wu30paHu 001acTH,
M3BBPIIBAHO B TO3H KOHTEKCT KaTO OTTOBOPHOCT Ha YTIPaBUTENS ce ChOOpa3siBa ¢ MPUOPUTETUTE
Ha KommaHusATa. OLEHSBAHETO CBHINO € ChPa3MEPHO C XapaKTEPUCTUKUTE HA IPYKECTBOTO U
BIUSTHUETO Ha UICHTU(DUIIUPAHUTE PUCKOBE.

praBI/ITCJIﬂT JOKJIaaABa HAa KOHTPOJBOP OTHOCHO OCHOBHHUTC XAapPaKTCPHUCTHUKU U 0CO0EHOCTH Ha
CUCTECMATAa W OTHOCHO KIIFOYOBU BBIIPOCH, BKIHOYHUTCIHO OTHOCHO YCTAHOBCHUTC OCHOBHU
HHOUACHTHU U CbOTBCTHO MPUCTUTC HUJIU ITPUITOKECHU KOPCKTUBHU HeﬁCTBHH.

2. KourtpoJna cpena

KonTtponnara cpena BkiItouBa (pyHKIMHUTE 32 OOIIO YNpaBiIeHUE U PbKOBOAHUTE TAaKWBa, KAKTO U
OTHOIIEHHUETO, UH(POPMHUPAHOCTTA U JEHCTBUATA HA YIPABUTENS, OTTOBOPEH 3a YIPABIECHUETO B
HIMPOK CMHUCHJI U OTTOBOPHOTO YIIPABIICHUE 110 OTHOLIEHUE HA BBTPEIIHNS KOHTPOJL.

. AHra;KUMeHT 32 KOMIIETEeHTHOCT. YIIPaBUTEIAT Ha APYKECTBOTO U JIMI[ATa aHTAKUPAHH C
Mpoiieca Ha BRTPEIICH KOHTOPOJ U YIIpaBJIeHUE Ha PUCKA MPUTEkKABAT HEOOXOMMUTE IMO3ZHAHUATA
Y yMEHHUATA, HEOOXOAMMH 32 M3IMIBJIIHEHHE Ha 3aJa4iTe, KOUTO U3MCKBA Mpolieca, KOUTO OMpPeIesT
JUTbKHOCTHATA XapaKTEepPUCTUKA Ha JaJICHO JIMIIE. YIIPaBUTEIAT Ha JPYKECTBOTO CJIEIM HUBATa Ha
KOMITETEHTHOCT 32 KOHKPETHU paOOTHU MecTa U HaYMHUTE, 110 KOUTO Te3W HHBA C€ MPEBPBHIIAT B
M3UCKBAHU PEKBU3HUTH 32 YMEHUS U MMO3HAHMUS.

. YuacTtue Ha JaMuara, HaTOBapeHU ¢ 000 ynpaBJjieHHe. Chb3HAHMETO 3a KOHTPOJI B
JPY’KECTBOTO C€ BIUSi€ B 3HAUMTENIHA CTENEH OT JIMIIaTa, HAaTOBapeHU C OOIIO ymIpaBieHHE, a
MMEHHO YmpaBuTels Ha JApYy:KecTBOTO. OTroBOPHOCTUTE HA YOpPABUTENS Ca YPEIECHH B
Jlpy>kecTBeHust JOrOBOP U IOTOBOpa 3a yrpasieHue. JJOnbJIHUTENHO YIPaBUTENST € HaTOBApEeH U
C HaJ30p BBPXY MPOEKTUPAHETO Ha Mojena U ePeKTUBHOTO (DYHKIIMOHHUPAHE HAa MPOIEIypUTe 3a
MpenynpexIeHue M MpolecH 3a TMpernie] Ha e(QeKTMBHOCTTa Ha BbTPEHIHHMS KOHTPOJ Ha
JIpyKecTBOTO. B



. dusiocousi U onepaTuBeH CTHUJ HA PBKOBOACTBOTO. Dunocodusita U OMEPATUBHUSIT
CTHUJI Ha PHKOBOJACTBOTO OOXBalIaT MIMPOKa raMa Xapakrepuctuku. Harmacure Ha YmpaBurens u
HEroBUTE JIEHCTBUS BBbB Bpb3Ka C (PMHAHCOBOTO OTYHTAHE C€ MPOSBAT Ype3 KOHCEPBATHUBHUS
n300p U3MEXKAY HATMYHUTE aJTepHATUBHU CYETOBOIHU MPUHIUIIH.

J OpraHu3anMoHHA CTPYKTYypa. YCTAaHOBSBAaHETO Ha MOAXOASIIA OpraHU3alMOHHA
CTpYKTypa BKJIIOYBA B3€MaHE II0J BHHMAaHHME HAa OCHOBHHMTE OO0JAaCTH Ha MPaBOMOMIMA U
OTTOBOPHOCTH M TOIXOSIIUTE HepapXWyHH HHUBAa HA OTYETHOCT W JIOKJIAJBaHE. YIPaBTHISAT
IpeLeHsIBa yMECTHOCTTa Ha OpraHM3allMOHHATa CTPYKTYpa Ha JIPYKECTBOTO, Karo choOpassiBa
Ta3u CTPYKTypa € pa3Mepa U Xapakrepa Ha JCHHOCTHTE Ha JPYKECTBOTO.

. Bn3narane Ha nmpaBomomMs ¥ OTroBopHocTH. [Ipy Bb3nmaraHeTo Ha NPABOMOLIUS M
OTTOBOPHOCTH HA OCTAHAJIMUTE CIYKUTEIU B JIPYKECTBOTO CE OTYUTAT MPHIIOKUMHUTE 33 CEKTOpa
OW3HEC MPAKTUKH, TO3HAHUS ¥ ONTUT HA CITY)KUTEIUTE U HATMYHUTE B JIPY)KECTBOTO PECYPCH.

J IMosMTHKA M MPAKTHKA, CBBP3aHU ¢ YOBeIIKUTe pecypcH. llonuTukara u nmpakTukara,
CBbp3aHU C YOBEUIKUTE PECYpPCH, YECTO MOKa3BaT BaXKHU BBIIPOCH BbB BPH3Ka ChC Ch3HAHHUETO 32
KOHTpOJN Ha japyxectBoro. Ilpu mombopa Ha mnepconan VYmpaBremasaT ce (OKycHpa BbpPXY
oOpa3oBaTeHUsl 1IeH3, IPEAUIleH MPo(ecroHaIeH OMUT, MUHAIHN MOCTHXEHUS U JI0Ka3aTeJICTBa
3a MOYTEHOCT U €TUYHO noBeaeHue. [10 To3u HauKH Ku3pa3siBa U aHraXKUPAHOCTTA HA JIPYKECTBOTO
Jla Ha3HayaBa KOMIIETEHTHU U HAJIEKIHU CIYKUTEIIH.

3. IlIpomec 3a oueHka Ha puckoBeTe Ha /[py:KecTBOTO

HpOHeC’LT Ha OCHKA Ha pUCKa OT CTpaHa Ha praBI/ITeJ'IH npcacTaBjisiBa 0asara 3a Ha4yuHa, 110
KOWUTO TOH onpeaciisi puCKOBETC, KOUTO CJICABA 11d 6’[>I[aT YiipaBJIIBaHU.

YrpaBuTenaT UASHTHPHUINPA CICTHUTE BHIOBE PHCK, OTHOCUMH KbM JIpy>KECTBOTO M Heromara
JEWHOCT: 00IIM (CUCTEMATUYHU) U crien(pUIHN (HECUCTEMaTHYHHU ) PHCKOBE.

CucreMaTHUHHTE PUCKOBC Ca CBBpP3aHHU C MAKpOCPEAATa, B KOATO APYKECTBOTO (bYHKI_II/IOHI/Ipa,
mopagu KOCTO B IIOBCYCTO Cliydad CbBIIUTC HC IOMAJICKAT Ha YHpPaBJICHUC OT CTpaHa Ha
PBKOBOAHUA CKHII.

Hecuctemarnunu puckoBe ca MpsIKO OTHOCHUMH KbM JAEeWHOCTTa Ha [lpykecTBOTO. 3a TSAXHOTO
MUHHMM3HMpaAHE ce Pa3uuTa Ha MOBUIIABaHE €PEKTUBHOCTTA OT BHTPEIIHO-PUPMEHOTO IIIaHUPaHE
U IIPOTHO3MpPAHE, KOETO OCUTYPsiIBa BB3MOKHOCTH 3a IPEOJOJISBAHE HA €BEHTYAJIHU HETaTHBHU
MOCJEIUIH OT HACTBIIUIIO PUCKOBO CHOUTHE.

OOmumsAT miaH Ha Ympasutens Ha J[pyXecTBOTO 3a ynpaBlIeHHE Ha pHcKa ce (okycupa BBPXY
HenpenBuauMocTTa Ha (PUHAHCHUpPAHETO Ha CleUMaIu3upaHara M3BbHOOJIHMYHA W OOJHMYHA
IIOMOL, KOETO C€ ONpeAeis CbC 3aKOH. YTPABUTEIAT CE CTPEMHM JAa CBEAE IO MHUHUMYM
MOTEHIMATHOTO OTPHUILIATENIHO Bb3JIeHICTBHE BbPXY (PMHAHCOBOTO ChCTOSIHUE HA J[py»KecTBOTO.

Bcexu ot PUCKOBETC, CBBpP3aHHU C AbpiKaBaTa — IOJAUTHUYCCKU, HMKOHOMHYCCKHU, KPCIAUTCH,
HH(bHaHHOHeH, BAJIYTCH — HMa CaMOCTOATCIHO 3HAUYCHUC, HO O6I_I_IOTO UM pasrjexkIaHe "
BSaHMOHeﬁCTBHCTO MCKAY TiIX q)OpMI/IpaT AJIOCTHA IpeACTaBa 3a OCHOBHUTC HMKOHOMHUYCCKH
MOoKas3aTrciii, Ma3sapHUTC YCJIOBUA, KOHKYPCHTHHUTC YCIOBUSA B CTpaHaTa, B KOATO CHOTBCTHOTO
APYXKCECTBO OCHIICCTBsBA CBOATA HeﬁHOCT.

[Togpo6HO ommcaHWe HAa PHCKOBETE, XapaKTepHU 3a JICHWHOCTTAa Ha APMCTPOMUUHBECT”
EOO/, e mpeacraseno B pazaen [II. OCHOBHU PUCKOBE, IIPEJ] KOUTO E U3ITPABEHO
JAPYXECTBOTO ot HacTosus TOKJIAI.

4. WndopmanmoHHa cucTeMa W CBbpP3aHHTEe ¢ Hesl OM3HeC MPOLECH, CHINECTBEHH 3a
(PMHAHCOBOTO OTYHTAHE 1 KOMYHUKAIUATA



HudopmanronHara cucreMa, ChIIlECTBEHA 3a [EIUTE Ha (PUHAHCOBOTO OTYMTAHE, KOSTO BKIIOYBA
CUCTOBOJIHATA CHCTEMa, CE€ ChCTOM OT MPOIEAYPH U JOKYMEHTAIMsI, pa3padOTEeHH U YCTAHOBCHU C
1IeJI: HHUIMHPaHe, OTpa3siBaHe, 00pabOTKa W OTYMTAHE HA CACIKH W OINEpallid Ha JPYKECTBOTO
(KaKTO n C"bGI/ITI/ISI nu YCJ'IOBI/IH) n HOI[II'LP)K&HC Ha OTUYCTHOCT 3a CB’bp?)aHI/ITe AdKTHUBU, ITaCUBU U
COOCTBEH KallWTall;, pa3peliaBaHe Ha MPOOJIEMH C HelpaBiIHa 00pabOTKa Ha CIEIKH U ONEpalliu,
KaTo HalpuMep, aBTOMATU3MpaHU (ailyloBe 3a HEYTOYHEHM IO3WIMH HAa HHGOpMAIMS H
MPOICIYPH, CIIECABAHM 3a CBOCBPEMEHHO KOpPErHpaHe Ha 3aIbpyKaHUTe HCYTOYHEHU ITO3UIUH,
00paboTKa W OTYMTAHE HA CiIy4ad Ha 3a00MKaIssHE HA CHCTEMHTE WM IPEOJIOJIABaHE Ha
KOHTPOJIUTE; MPEXBBPIIAHE Ha HH(POpPMAIUATa OT CHCTEMHTE 3a O00paboTKa Ha CHCIKHTE |
OlepalMuTe B TJIaBHATa KHUIa; oOXBallaHe Ha HH(OpPMAIlHs, ChIICCTBEHA 33 (PHHAHCOBOTO
OTYHMTAHE HAa CHOUTHS U YCIOBHUSA, PA3IHYHU OT CACIKH U OIEPallii, KaTO HallPUMEP aMOPTH3AIIHS
Ha MaTepI/IaJIHI/I nu HeMaTepI/IaJIHI/I AKTUBU U HpOMeHI/I B C’b6I/IpaeMOCTTa Ha B3€MaHusTa, H
rapaHTHpaHe, 4e M3MCKBaHATa 3a OMOBECTABAHE OT IPUIIOKMMaTa oOImia pamMka 3a (DHHAHCOBO
oTuuTaHe MHpopMalus € chOpaHa, oTpazeHa, obpaboreHa, o0oOImIeHA W, Ye TS € IMOAXOJSII0
OTYCTCHA BBB (bI/IHaHCOBI/Iﬂ OTYCT.

KomyHukanusaTa oT crpaHa Ha JAPYXKECTBOTO Ha POJIUTE M OTTOBOPHOCTHTE BBHB (PMHAHCOBOTO
OTYMTAHE W HA BAXKHM BBIIPOCH, CBBP3aHU C HEs, BKIIOYBA OCUTYPSIBAHETO Ha pazOupaHe 3a
WHIUBUAYAIHUTE POJIM M OTIOBOPHOCTH, CBBbP3aHM C BBTPEIIHUS KOHTPOJA BbpXy Hesd. Ts
BKJIOYBA TAaKMBA BBIPOCH KaTO HAalpUMeEp CTENEHTa, B KOATO CUETOBOJHUS €KUI pazbupa Mo
KaKbB HAUMH JAEHHOCTUTE MYy B MH(OpMAaIIOHHATa cucTeMa 32 (PMHAHCOBO OTYUTAHE, Ca CBbP3aHU
¢ paboTraTa Ha JpYIy Julla U CPeICTBATA 3a JOKJIABAaHE HA U3KIIOUEHUS KbM yIIPAaBUTEIS.

KomyHukanusTa ce ocblecTBsIBa Bb3 OCHOBA Ha pa3paboTeHH IpaBuia 3a (UHAHCOBO OTYHMTAHE.
OTKpuTHTE KaHAJIM 3a KOMYHHUKAIMSI TIoMarar 3a rapaHTUpaHe, Y€ U3KIIIOUEHUATa ce JOKJIaaBaT U
3a TSIX ce IpEeAnpUeMar JeHCTBHS.

5. Telcymo HA0II0leHue HA KOHTPOJIUTE

Texymoro HabmoeHNE HAa KOHTPOJIMTE € MPOLEC 33 OLEHKAa Ha €()eKTUBHOCTTA HAa PE3YJITATUTE
OT (YHKIIMOHMPAHETO HAa BHTPEIIHUS KOHTPOJ BHB BpeMeTO. T0 BKIIIOUBA CBOEBPEMEHHA OIICHKA
Ha e()eKTUBHOCTTA HA KOHTPOJIUTE U MpealpueMaHe Ha HeoOXOAUMUTE O3paBUTEIHHU JCHCTBUS.
praBI/ITGJU[T H3BLHpPUIBA TCKYIIO Ha6J'[IO]1€HI/I€ Ha KOHTPOJUTC YPE3 TCKYIIH I[Gf/iHOCTPI, OTACJIHU
OLIEHKU WJIM KOMOMHAIMA OT JiBeTe. TeKyluTe JeHHOCTH 1Mo HaOJt0/IeHHe YeCTO ca BIPaJeHU B
HOPMAJIHUTE MOBTApSILH CE€ NEWHOCTH HA JAPYKECTBOTO M BKJIIOYBAT PETYJIAPHU YIPABICHCKU U
HAaJ30pHU JIEUHOCTH.

XXV. HHO®OOPMAILIUA 3A ITPOMEHUTE B YIIPABUTEJHUTE U HA/I30PHUTE
OPI'AHU NTPE3 OTYETHATA ®UHAHCOBA I'OIUHA.
IIpe3 oryeTHaTa roavHa He ca U3BBLPIUBAHU IIPOMEHU B PbKOBOIACTBOTO HA JPYKECTBOTO.

XXVI. HTHOOPMAIIUA 3A PASMEPA HA BB3HAI'PAXKIAEHUSATA, HAI'PAJIUTE
NW/NJIN MOJIBUTE HA BCEKHM OT YJIEHOBETE HA YIIPABUTEJHHMTE U HA
KOHTPOJIHUTE OPT'AHU 3A OTYETHATA ®UHAHCOBA I'OAUHA, UBIIVIATEHU
OT JIMIETO IO § 14 OT JOI'BJHUTEJIHUTE PA3IIOPEJIBU HA 3IIIILK, U
HEI'OBU ABIIEPHU APYXECTBAHE3ABUCHUMO OT TOBA, JAJIMU CA BUJIN
BKUIIOYEHHN B PA3XOJIMUTE HA JIMOETO 1O § 11 OT AOIIBJHUTEJJHUTE
PA3IIOPEABU HA 3IIIIIK, WU IHHPOU3ITUYAT OT PA3SINPEJAEJEHHME HA
ITIEYAJIBATA.

IIpe3 2016 1. ca u3MIaTeHU Bb3HATPAXKIECHUS KbM PBKOBOJIHH CIYKUTENU B pazmep Ha 145999 ns.

HOJYYEHU CYMHU U HEITAPUYHU Bb3HAT'PAKJIEHUA



Pa3mMepbT Ha HETHOTO BB3HArpakaeHre Ha YrpaBuTens 3a 2016 r. e B pazmep Ha 48191 nB.
JIpy’KecTBOTO HE € M3IUIANIANI0 HETIAPUYHH Bh3HATPAKECHHUS.

YCJIOBHU WM PA3CPOYEHHMU Bb3HAI'PAXKIEHUWSA, BB3HUKHAJIU IIPE3
I'OAUHATA, 10PU U AKO BB3HAI'PAKJAEHUETO CE ABJI’KU KbM IIO-KbCEH
MOMEHT

JpyxecTBOTO HSIMA YCIIOBHM M pa3CPOUYCHU Bb3HAIPAXKICHUS, Bb3HUKHAIU T1pe3 2016 r.

CYMA, IBJIZKUMA OT JIMOETO 11O § 11 OT JOII'BJIHUTEJIHUTE PA3IIOPE/IBHA
HA 300K, WJIN HEI'OBU ABIIEPHU JPYXKXECTBA 3A M3IIJIAIIAHE HA
INHEHCHUH, OBE3INETEHHUA IIPU INEHCUOHUPAHE WJIM APYI'M IIOJOBHHU
OBE3ILIETEHUA.

[Ipe3 2016 1. HE ca IBDKUMU CyMH OT APY>KECTBOTO 3a M3IUIANAHE HA TIEHCUU, 00e3IeTeHUS TIPU
MIEHCUOHUPAHE WU APYTU MOJ00HU 00e31ETeHHUS.

XXVI. ”TH®OPMAILIUA 3A UBBECTHUTE HA JJPYKECTBOTO JOI'OBOPEHOCTHU
(BKVIIOYUTEJIHO U CJIEJ ITPUK/IIOYBAHE HA ®UHAHCOBATA T'OAHUHA), B
PE3YJITAT HA KOUTO B BBJAELL IIEPUOJ MOI'AT JA HACTBIAT ITPOMEHU B
INPUTEXXABAHUA OTHOCHUTEJIEH [4J1 AKIOMUA WK OBJUTALOUUA OT
HACTOSAIIU AKIIMOHEPHU UWJIN OBJIMT'ALIMOHEPU.

He cobuiecTByBaT nOroBOpeHOCTH B pe3yidTaT Ha KOUTO B OBbJAEL] MEpPUOJ MoraTr Ja
HACTBIISIT NMPOMEHU B MPUTEKABAHUA OTHOCHUTENEH [s1 JSUIOBE OT HACTOSIIUS €IHOIMYEH
COOCTBEHUK Ha KaluTaa.

XXVII. TH®OPMAIIUA 3A BUCAIIN CBAEBHU, A IMUHUCTPATUBHU WUJIN
APBUTPAKHHU NMPOU3BOACTBA, KACAEIIUA 3AABKEHUA UJIN B3EMAHUSA
HA JIMOETO IIO § 1 OT AOINBJHUTEJHHUTE PA3IIOPEJIBH HA 3IIILIK, B
PA3BMEP HAM-MAJIKO 10 HA CTO OT COBCTBEHUSA MY KAITUTAJI

Hsawma Bucsimm cbneOHU, aAMUHUCTPATHUBHU WIM apOUTPaKHU TPOU3BOJACTBA, Kacaelln

3aIbDKEHUs WK B3eManus Ha “APMCTPOUNHBECT” EOO/] B pasmep Haii-manko 10 Ha cto
0T cOOCTBEHUSI My KaluTai.

XXVIIIL. JPYT'A THO®OPMALUA 11O MIPEHEHKA HA IPYKECTBOTO.

JpyXecTBOTO NpELEHsBa, Y€ HE € Halulle Apyra MH(opManus, KOSATO Ja HE € ONOBECTEHA OT
PBKOBACTBOTO.

YIIPABUTEJI:

ITaBenr Xpucros I'po3nanos



