T'OJUINEH JOKJIAJ 3A IEMHOCTTA
"AJI®A EHEP/DKH MT" EOOJJ
KBM 31.12.2016 I
CBHI'JIACHO PABIIOPEJIGUTE HA
YJ1. 100H, AJIL. 7 OT 31K A
YJI. 32, AJL.2, T.2 OT HAPEJBA 2 HA KOH

HACTOSIMST JOKJAJZ 3A JEMHOCTTA E M3IOTBEH B CBHOTBETCTBHE C
PA3HOPEJBUTE HA Y. 39 OT 3AKOHA 3A CYETOBOJACTBOTO (B cuia ot 01.01.2016
r.) , WL 100H, AJL. 7 OT 3IIIIK U MPUJIOXEHHE Ne10, KBM YL 32, AJL 1, T. 2 OT
HAPEABA Ne2 OT 17.09.2003 T'. 3A IPOCIIEKTUTE ITPY IIYBJIAYHO IPE/UIATAHE 1
TOIIYCKAHE O THPIOBHSI HA PEI'YJIHPAH IA3AP HA IIEHHA KHWXKA U 3A
PA3KPUBAHETO HA HHOOPMAIIYAL.



Vrpasurenst Ha "AJI®OA EHEPJDKY MT" EOO/I, Ha OCHOBaHHE paslOpeadUTe Ha
w1 39 or 3aKoHa 3a C4eTOBOJCTBOTO (B cuna ot 01.01.2016 r.), wi.100H, an.7 ot 3IIIIK u
npunoxenre Nel0, xsM wi. 32, an. 1, T. 2 ot Hapen6a Ne 2 or 17.09.2003 r. 3a npocmeKTuTe
Ipy IyGNHYHO IpefaraHe U JOIyCKaHe O THProBHS Ha pery/dpaH masap Ha ICHHH KHHXA
M 3a pasKpUBaHETO0 HAa MH(pOPMAUMS H3TOTBM HACTOSUIMAT JOKNAX 32 HeHHOCTTa Ha
npysxkectoTo npe3 2016 r.

C u3MeHeHHATa M NONbIHEeHHATa Ha 3aKkoHa 3a MyONM4YHO IpejylaraHe Ha LECHHH
xumka (BIIIIK), o6n. 8 [IB 6p. 42 or 03.06.2016 r.,, B § 1n, an.l or /IP ¢ BBEBEHEHO
v3ucKBaHe pasmopenOuTe Ha [J1aBa Iuecra ,a“ 3a paskpuBaHe Ha HHpOpMalus Ja ce
TIpHJIarar ¥ 3a JHIATa, YUATO JEHHOCT ce peryiupa no 3akoHa 3a eHepreTHKara i 3aKoHa 3a
peryjupaHe Ha BOJOCHAONUTENHHTE M KaHaW3allMoHHMTE ycnyrr oT Komucuara 3a
eHEepruitHO ¥ BOJIHO peryiupane, AbpXKaBHUTE NPEIIPUITHS o L. 62, an. 3 oT Tsprosexust
3aKOH W TBPTOBCKUTE JpPY)KECTBA ¢ moBede oT S0 Ha CTO ABPXKABHO MIIH OOIMMHCKO y4acTHE B
xanuTana. B to3u cmucen "AJIOA EHEP/DKUM MT" EOOJ] nonaza B NpHIOXKHOTO NOJIe HA
§ 1n, arl or JIP or 3IILK u chriacHo M3ucKBaHmsTa Ha Wi 100m, an. 7 or 3K
IpejcTaBs HAcTOAINMs TOJMLIEH MHoKiax 3a jednocrra kbM 31.12.2016 r. ceriiacHo
usuckpanusta Ha 3K u Hapenba 2 na KOH.

JloxnansT mpeAcTaBs KOMEHTap M aHAJNK3 Ha OCHOBHH (MHAHCOBH H HE(QHHAHCOBU
nokasaTeny 3a pesynrature Ha "AJIOA EHEPJDKM MT" EOOJI, uMainy OTHOIIEHHE KBM
CTOMaNCKaTa JeHHOCT Ha [PYXKeCTBOTO, BKIFOYHTEIHO HE(GOPMAIHS O BEIPOCH, CBBP3aHU C
EKOJIOTHATA U CHIyxutenute. J[OKNaABT ChABpXKa OOEKTMBECH IpEriel, KOHTO IpeAcTaBs
BAPHO M YECTHO Pa3sBUTHETO W pesyinrature OT aednocrra Ha "AJI®A EHEPJDKH MT"
EQO]JI, xakTO ¥ HETOBOTO CHCTOSIHHE, 3a¢JHO C OIIMCAHHE HA OCHOBHHUTE PHCKOBE, IPEXR
KOUTO € U3IPaBEHO APYKECTBOTO.

YhpasBuTenaT Ha APYXKECTBOTO IOTBBPXKAABA, Y€ € MNpHIArajl I[OCIEOBATEIHO
aJleKBaTHA CYCTOBOZHA IOJUTHKA H, Y€ ce € mpuabpxan kpM peiicreamure MCC; MCOO
KaTo ()HHAHCOBHTE OTYETH Ca M3TOTBEHM HA NPHHIIMIA Ha AEHCTBAUIOTO NPEAIPUATHE.

YrpasuTensaT € OTFOBOPEH 3a KOPSKTHOTO BOJACHE Ha CYCTOBOZHUTE PErHCTPH, 3a
11e1echOGPasHOTO YIpaBJIeHHE Ha aKTHBHTE H 32 MPEANPHEMAHETO Ha HEOOXOAUMHTE MEPKH
33 M36ArBAHETO H OTKPHMBAHETO HA EBEHTYAIHH 3I0YIIOTPEOM M IPYI'H HEPEIHOCTH.

Undopmamys oOTHOCHO HacThmmmure npes 2016 1. ofcToATeNnctsa, KOHTO
PBKOBOACTBOTO Ha JpPYXECTBOTO CyHMTa, e Ouxa MonmM ja OpaaT OT 3Ha4YeHHe 3a
3aMHTCPECOBAHATE NMIA, € IyONMYHO onoBecTABaHa o KoMHCHA 3a (HHAHCOB HAN30p U
O6UIECTBEHOCTTa B CPOKOBETE H IO pefia, NPSABHICHM 3a pasKpUBaHe HA pPErynHpaHa
vEOpMAllHA OT JAPY)KECTBa, momajauy B o0xBara Ha pasnopenture Ha §1x ot JIP Ha
SITIK.

I. OBLIA HTHOOPMALYS 3A APYKECTBOTO

"AJIGA EHEPIDKM MT" EOOJ ¢ enmoaum4HO [ApPYXECTBO C OlPaHHYCHA
OTrOBOPHOCT H ¢ npeamer Ha geliHoct: IlpupobmBaHe, M3rpaxcaaHe, €KCINIOATAUMA H
ynpasieHne Ha (OTOBONTaHYHM /cONapRM/ €JEKTPOLEHTPAIM, KAKTO M BCSKAKBa Apyra
TBHProBCKa JCHHOCT, HesafpaneHa OoT 3akoHHTE Ha PemyOmuxa bearapus, w 3a KOATO HE €€
M3HCKBA IPEBAPHTENHO paspellleHue /IuIeH3isy/ OT ZbPKaBeH OpraH, Karto B CIydal, ye 3a
HAKOS OT ropeu3bpocHHTE AeHHOCTH Ce M3UCKBA paspellieHHe, TO Takasa e 6Bae

H3BBPIIBaHA CJIEH NTOIYy4YaBaneTO My.

IlpyskectBoTO € peructpupano B Teprosexus permersp ma 09.01.2009 r. ¢ EMIK:
200534102,

KoM 31.12.2016 r. cefanyieTo H afpechT Ha yIpaBieHHe Ha J[pyXeCTBOTO € Ip.
Codus, Oyi. ,,Buroma” No 16, er. 1
Ksm 31.12.2016 r. gpyxectsenusT kamutane 1 500 000 nea, pasnpenencH B 15

000 6p. mwioBe ¢ HoMHHaNHA cToiiHocT 100 eBa BCEKU SHUH.



EnmonuueH cobCTBEHMK HA KanuTala Ha Apyxectsoto € FOratiten Comap AL
JIpyxecTBOTO Ce npeacTaBisiBa 0T Yupasutens - Jlarunaxa Keocesa.
ITpes 2016 r. He ca U3BBPIUBAHM IPOMEHH B NIPENCTABUTECIICTBOTO HA APYKECTBOTO.

II. IPELJIE/] HA JEWHOCTTA U HA CHbCTOSHUETO HA MPEMTPUATUETO

1. OCHOBHA JEMHOCT

IIpenmersT Ha neitnoct ma "AJI®A EHEPIDKU MT" EOOJ e Ilpupobusanue,
M3rpaKaaHe, eKCIUIoaTAlys M YIpaBieHue Ha HOTOBONTAHYHM /coNapHu/ €EKTPOLEHTPAIH,
KaKkTO ¥ BCAKAKBa APYra THProBCcKa JeHHOCT, He3abpaHeHa OT 3aKOHMTe Ha PemyGmuxa
Bwiarapus, H 3a KOSTO HE C& M3MCKBA NPEIBAPUTEIHO paspelieHue /IMIeH3us/ OT AbPXKaBeH
opras, KaTo B ciy4al, ue 3a HAKOS OT ropen3bpoeHuTe NeHHOCTH Ce U3UCKBa Pa3peIeHue, TO
TaKapa Ile 6b/¢ M3BHPUIBAHA CJIEH MTOJIyYaBaHETO MY.

JIpyeCcTBOTO OIEpHpa B AMHAMHYHO pa3BHBalla ce KOHKYPEHTHA cpelia C BCE IOBeYe
HoBoOTKpHTY OFEL] Ha TEpUTOpHATA HAa CTpaHATa B YCIOBMA Ha rapaHTHPaHO M3KyIyBaHe Ha
[POH3BENIEHaTa NPONYKUHS — ENEKTPOCHEPIHs IPH TapaHTHUPaHO AOOPH H3KYIHH LCHH
CBIIaCHO HEHCTBAIIOTO 3aKOHOAATENICTBO HA TEPUTOPHATA HA CTPAHATA.

Jlpy>KecTBOTO IpHUTEXKaBa BCHYKH HEOOXOJMMH Pa3pelIUTE/HE 33 OCHIICCTBABaHE HA
JEeHHOCTTA [0 MPOM3BOACTBO Ha €NCKTPOSHEPr s 0T Bh30OHOBIEMU EHEPIUHAM H3TOUHHIIL.

2. OIIA3BAHE HA OKOJIHATA CPEJA

C neiHOCTTA CH APYXECTBOTO HE OKa3Ba CBHIICCTBCHO BB3/IEHCTBHE BBPXY OKOJHATA -
cpena. JpyXeCTBOTO H3BBpIIBA NeHHOCT, HacoyeHa KBM HAMAajsBaHe Ha BBIVICPOJHUTE
€MHCHHU B CTpaHaTa ¥ peruoHa.

3. YOBEUIKH PECYPCH

KoM 31.12.2016 . nepcoHaIbT Ha JPYXKECTBOTO C€ CHCTOM OT 1 JIHIe, HA3HAYEHO Ha

JIOTOBOD 3a yUpaBJICHHE.
Jlpy>ecTBOTO MpeLeHsBa, Ye Ha TO3U €Tall TO3X IEPCOHAN ChOTBETCTBA Ha ASHHOCTTA
u Ha norpebuoctute Ha "AJIPA EHEPJDKU MT" EOO/] BbB BpB3Ka ¢ OCHILECTBABAHE HA

JEHHOCTTa Ha OPYKECTBOTO.

1. PE3VJTATH OT AEMHOCTTA

1. ®YUHAHCOB PE3VJITAT

JleltHOCTTa Ha JAPYXECTBOTO € NPOM3BOACTBO M Npofaxba Ha eNeKTPOoeHeprHd OT
BB30CHOBAEMH eHEPTHHHM H3TOUHMIIM.

3a 2016 roguua e npoussencHa 2 804 995 KB1u m e peanusupano IpuXogu oOT -
pofax6a Ha Jo6uTa K NPOU3BE/CHA eleKTpoeHeprus B pasMep Ha 1,961 xmi.jeBa, KOMTO ¢a
78.35 % ot o6muaT 06eM Ha NpUXOJHTE.

Peann3ypanuaT (MHAHCOB pe3yNTaT Ha APYXECTBOTO € 3aryda B pasmep Ha 93 XHIL

JIB.
KM 31.12.2016 1. "AJI®A EHEPJDKM MT" EOO/] perucrpupa (uHAHCOB pe3ynrar

3ary6a, npeau ofnaraHe ¢ KaHBUM B pasmep Ha (76) Xwi. JB., KOETO HpEACTAaBIiIBA
nopuienre ot 86,75 % cmpamo 2015 r., xorato (uHAHCOBHA pe3ynTar 3aryba, Mpeiu
objarase ¢ JaHbIH € B pasMep Ha (573) XHi.jieBa.

Tatauna 3



(B X TE.T ]
COBCTBEH KAMUTAN, MAJILMHCTBERO | 2915 N % . ?"»19
YYACTUE U NACUBHU
IIL. ®uHaHCORB pe3yaTaT
1. HaTpynana neyanfa (3ary6a) B T.u.! -2 051 0% -2 655
Hepa3snpejeneHa neyanbda 0 0% 0
Henoxpura 3ary6a -2051 0% -2 655
eJHOKpaTeH eDeKT OT NPOMEHH B 0 0% 0
CYETOBOAHATA IOJHUTHKA
2. Texywa nedajaba 0 0% 0
3. Tekyma 3ary6a -604 0% -93
0O6wo 3a rpyna lli: -2 655 3,50% -2 748
OO 3A PASAEN A -1 155 8,05% -1248
2. NPUXOJAU OT OCHOBHA JIEMHOCT
Tabiuna 4
(B XL JIR. ]
NPUXOAU L2015 g 12016, -
A. Mpuxoau or geitHoctTa ‘
1. HeTHH NpHUX0 1 OT TPOAAKGH Ha! :
1. Hpoaykuus 1935 . 1,34% 1961
2. Croku o} - 0% 0
3. Yenyru 0 0% 0
4. Apyru 9 5433% 498
O6wo 3a rpyna l: 1944 26,49% 2459
11, Ipuxoxu oT GMHAHCHPAHHA 0 0% 0
B T.4, OT IPABHTEJCTBOTO 0 0% 0
O6uy0 3a rpyna ll: .- 0F. . 0% T
1If. ®uHAHCOBM MPUXOAH 0%
1. [[pUX0OAH OT TUXBH 43 2,33% 44
2, [IpHXORH OT AUBHAEHTH of - 0% 0
3. [1010XUTENHH Pas/IMKy OT OIlepaHu ¢
dHUHAHCOBH AKTHBH ¥ UHCTPYMEHTH 0 0% 0
4, [TonoXXuTe/IHY pas/JMKY OT NPOMAHA HA
BaJIyTHH KypCcoBe 0 0% - 0
5. Apyru o - 0% . 0
' ‘ O6wo 3arpynaill:y} - c-43) -°2,33% : | . a4
B. O6wo npuxoan or gevivocrra (I + 11 + SRR DA R B Co
ny: - . .1987| "'2597%° | .. .2503

Kem 31.12.2016 1. "AJI®A EHEPJDKU MT" EQO/] peructpupa o6mo npuxoin oT
aefiHoCTTa Ha CTOMHOCT 2 503 XML 1B, KOETO NPEACTaBR/Ba NOBHIICHAC OT 25,97 % copsaMo
2015 r., xoraro ca B pazMep Ha 1 987 xuus.

3. PA3XOJH 3A OCHOBHA AEHHOCT IO KATEI'OPHM AEIHOCTH



Tabanna Ne 5

B XV 7TB ]
‘PA3XoAau ) 2015 . | . % . | . "2016

A. Pazxoau 3a geiiHocTTa
I. Paaxou 10 MKOROMHUYECKH €/IeMeHTH
1. PasxonH 3a MaTepHatK 1 100% 0
2. Pazxo/1 3a BRUIHK YCAYrH 267 28,46% 343
3. Pasxoyu 3a aMOpTH3aLHH 1521 0,13% 1523
4. Pazxoy 3a Bb3HarpaxaeHus 0 0,00% 0
5. Pa3xoAu 3a OCUTYPOBKH 0 0% 0
6. Banancosa cToORHOCT Ha NpojafileHH 0 0% 0
aKTHBY [6e3 npoayKuHa)
7. U3MeHeHue Ha 3anaCHTE OT NPOAYKLHS H 0 0% 0
HE3aB'bPINEHO NPOH3BOACTBO ?
8. [lpyry, B T.u. 1 0% 1
06e31eHKa Ha aKTHBH of . 0% . 0
NPOBU3HH 0 0% 0

Obwosarpynal:] - 1790} -4,30% =7 1867

3a orueTnata 2016 r. pasxoauTe Mo HKOHOMHYeCKH enementy Ha "AJIPA EHEPIDKN
MT" EOO/J] ca na crofinocr 1 867 xwi. nB. ® peructpupar nosuumenne ot 4,30 % crpamo
pa3sxofMTe 10 UKOHOMHYECKY €JIEMEHTH Ha JpyxecrBoTo 3a 2015 r. Hafi-ronam pasn B
oryetenute oT "AJIOA EHEPDKV MT" EOOJ pasxomu 3a 2016 r. 3aemar pasxoiu 3a
aMoptusauuy ¢ 81,57%, cneaBadu OT pasxoAUTE 3a BHHIIHA yeyru ¢ 18,37 %.

OcHOBHHTE IIPOMEHH B PA3XOJUTeE IO eJIEMEHTH B cpaBHEHMe ¢ npeaxoanarta 2015 r.
Ca KaKkTo CJIeABa:

. Pasxoaure 3a CypOBHHM M Marepyalli ca HaMaleRu ¢ 1 Xuul. JB.,
. Pa3sxoznuTe 3a BHHIUHHE yCJIYTH Ca YBEHIEHH CBC 76 XHIL. JB.

. Pasxonute 32 aMOPTH3alMH Ca ITOBUIICHA C 2 XHIL JIB.

. Hpyrure pazxoau ca 6e3 H3MEHEHHE.

4. KOHTPATEHTH

JIpyecTBOTO ¥Ma CKJIOYEH JOTOBOp 3a M3KynyBaHe Ha enextpoeHeprus ¢ EBH
BBITAPUS EJEKTPOCHABJSIBAHE AJl, xaro 1Ipojgasa Ha CBOJA KOHTpareHT
ITPOM3BENICHATA SIICKTPOCHEPTH .



5. OMHAHCOBH ITOKA3SATEJIN

JUKBUJIHOCT
' N\
Mokaszarenu za TMKBUAHOCT
2,50
2,00
1,50
1,00
0,50
0,00
Koeduument Ha  KoeduumeHT Ha  KoeduUUMEeHT Ha Koedunuent Ha
obwa nmkengHocT 6bpP3aNUKBUAHOCT a6coniorHa HesabaBHa
NTUKBUAHOCT ANKBUAHOCT
5 TOKASATENU 3A NIUKBUABOCT: 31.12.20167+.
. & NOKASATEAU 3A JIMKBUOHOCT: 31.12.20157.
\. ‘ _
Tabanua Ne 6
NOKA3ATEJIM 3A JUKBUAHOCT: 31.12.2016 r. -31.12,2015 . -
KoedunpenTt Ha o6ma JHKBUAHOCT 2,05 1,36
Koeduuueur Ha 6up3a JUKBHIHOCT 2,05 1,36
KoeduuesT Ha aGCcoOTHA THKBUAHOCT 0,99 0,71
Koeduiienr Ha He3abaBHa THKBUIHOCT 1,85 1,26

Ilokazatenure 3a JHKBHJHOCT Ca B 3aBHCHMOCT OT IIPOABIDKHUTENHOCTTA Ha
IPOM3BOACTBEHMS IMKBJI, Obp3uHaTa Ha o0opora M cnenudpHKara Ha AeHHOCTUTE,
M3BBPIIBAHH OT APY>KECTBOTO M KaTO I[UIO €a YBEIWYEHH, HO B HE3HAUHTEJICH pasMep, KOETO
HE¢ HaMmaJisiBa BBE3MOJXKHOCTTa Ha JPYXKECTBOTO Ja IIOracsiBa CBOEBPEMEHHO KPaTKOCPOYHHTE
CH 3aJbJDKCHHUS C HAIMYHUTE CH JHKBHIHH aKTHBH.

Ioxasartenar o1a JIHKBUAHOCT CHABPXKA SAUH CHIIECTBEH HENOCTATHK - OOMKHOBEHO
9acT 0T 0OOPOTHMS KalKTall € aHIKHAPaH ¢ MaTePHATHH 3aacH, KOMTO He BUHArH MOraT /1a
Ce OTHecaT KbM OBpP30JMKBHIHUTE CPEICTBA M U3NCKBA HENPEKBCHATO Jd C& ONTHMM3HpAT.
3a Ipy)KECTBOTO Te ¢a B MUHHMAJICH pa3Mep M ca NpeauMHO NoJ ¢opMaTta Ha pe3CPBHU YacTH
U MaTepHaIy, HeoOXOIHUMH 32 aBapUiTHH PEMOHTH.

Bpp3ara THKBHIHOCT [OKa3Ba BB3MOXHOCTTA HA APYXXECTBOTO Ja IOCPEHIHE CBOUTE
HENOCPSACTBCHH IUIRIIAHMS B CBOTBETCTBHE C TAXHATa M3MCKYEMOCT, T.&. C
GBP30NMKBUAHNMTE CH aKTHBH (KpaTKOTpallHATe aKTHBH 0€3 MaTepHalHUTE 3allac).
MarepuanuuTe 3amacH He OKa3BaT CHIMECTBEHO BIHMSHHE BBPXY JHKBHAHOCTIA Ha
ApPYXecTBOTO. JIpyXecTBOTO HAMA 3ampa3eH oCOpOTeH KanuTal moA ¢opMaTa Ha 3amacH U
CYpPOBHHH,

dunaHCcoBaTa CTPYKTYPa Ha APY)KECTBOTO CE JIOIIBIBA M C IUTaTeX0CHOocOOHOCTTa H,
T.€. BE3MO)KHOCTTa CBOEBPEMEHHO Jla H3BBPIUBA BCHYKH TEKYIIM IUIAIIAHHS U IIOracsiBaHe Ha
3a/bJDKEHUSA B CPOK, H H3passiBa (UHAHCOBATA HE3aBHCUMOCT OT KPEAUTOPHTE H 3aBUCH OT
CTPYKTYpaTa Ha KanuTaia - COGCTBSH U IPHUBJICYCH.

KoedniumeuT Ha o01na JUKBHAHOCT

KoeduuueHTsT Ha 00Ia JMKBHAHOCT CE CYMTA 33 YHMBEpPCAJICH H NPEACTaBd
CHOTHOMIEHHUETO MEXKIY TEKYLIMTE aKTHBH M TEKYIIUTE NacHBH (3anbDKeHuA). ONTUMAIHUTE

CTOMHOCTH Ha TO3H KoehHIMeHT ca Hax 1-1,5.
Krm 31.12.2016 1. croiinocTTa Ha KoeduuuenTa Ha obma nukeuaHoCcT Ha "AJIDA

EHEPJUKY MT" EOO/JT e 2,05 1 oT4uTa NOBHUICHHE B CpaBHEHME ChC CTOiHOCTTA OT 1,36
oryerera kM 31.12.2015 r. IloBuimennero B crofiHocTTa Ha Kocduumenta npes 2016 r.
crpamo 2015 r. ce apKM OCHOBHO Ha IOHMXXCHHETO B CTOMHOCTTA Ha TCKYIUTE NaCHBH Ha



KoMnanuata ¢ 32,77 %, XakTo ¥ Ha MOBULICHHETO B CTOMHOCTTA Ha TEKYIHUTE aKTHBHY ¢ 1,29

%.
Koedunment Ha 0bp3a JHKBHAHOCT

KoeduuueHTsT Ha 6bp3a JUKBHAHOCT IIPECTaBs CHOTHOIEHUETO MEXIY TCKYILUTE
aKTHBH MHHYC MaTepHaJIHUTE 3aMlacH KbM TEKYIIHTE IaCHBH.

Kem 31.12.2016 r. croiiHocTTa Ha KoeduuueHTa Ha O6Bp3a JuksuaHocT Ha "AJIDA
EHEPJDKH MT" EOOZX e 2,05 u chlo OTYHTA NOBUIIECHHE B CPABHEHUE ChC CTOMHOCTTA OT
1,36, otuerena kpm 31.12.2015 r. [ToBuilleHHETO B CTOMHOCTTA Ha KoeduiueHTa mpe3 2016
r. cupamo 2015 r. ce ABIDKH OCHOBHO Ha IIOHMXKECHHETO B CTOMHOCTTA HA TEKYIIHUTE NMacHUBU
Ha xomranusaTa ¢ 32,77 %, HyJeBHM MaTepHaNHHTE 3alacH M IIOKauBaHE B CTOMHOCTTA HA
TeKyHuTe akTHBy ¢ 1,29 %.

Koeduueut Ha a0COJI0THA JUKBHIHOCT

KoeduiueHTsT Ha A6GCOJI0OTHA JHKBWIHOCT CE M34YMCIIIBA KaTO CHOTHOIICHHE Ha
MIAPHYHHTE CPEACTBA M TEKYLIWTEe MAacHBH M M3pa3siBa CHOCOOHOCTTa Ha JpPYXECTBOTO 1A
rocpenia KpaTkOCPOYHHTE CH 3aIBJKEHUS C HATHYHHUTE CH IApHYHH CPEACTB.

Ksm 31.12.2016 r. croiinocrra Ha KoeduiueHTa Ha abCONIOTHA JIMKBUAHOCT Ha
"AJIGA EHEPJIDKU MT" EOOJ e 0,99 u oTunTa NOBUIICHHE B CpPaBHEHHE ChC CTOMHOCTTA
ot 0,71 otyerena kM 31.12.2015 r. Kem 31.12.2016 r. cnpamo 31.12.2015 r. Texymmure
nacusn Ha "AJIOA EHEPJUKKM MT" EOOJl ce mommxamar c¢ 32,77 %, a mapHyHUTE
CpeJICTBa OTYHTAT HaMaJleHue oT 6,67 %.

Koedmuneﬂ'r HA He3a0aBHA JHKBHIHOCT

KoepuumeHTsT Ha He3abaBHA JIMKBHIHOCT N3pa3sBa CHOTHONICHHETO MEXIY
KPaTKOCPOYHHTE B3EMaHUs ¥ NapHIHUTE CPEICTBA K TEKYILUTE IaCHBY Ha IPY)KECTBOTO.

Ksm 31.12.2016 r. B cpaBuenue ¢ 31.12.2015 r. crofiHocTTa Ha KoehHIUEHTA Ha
ne3abaBua suksuaHocT "AJIGA EHEPJDKM MT" EOOJ e 1,85 u oruura NOHIKEHHE B
CpaBHEHHE ChC CTOMHOCTTA 3a MpenxofHara ¢puHaHcoBa roguHa. Kem 31.12.2016 r. cnipsamo
31.12.2015 r. Texymure nacusu Ha "AJIOA EHEPJDKU MT" EOO/] ce nonmxasar ¢ 32,77
%, a TapUYHUTC CpPEeACTBA OTYMTAT HamaneHHe ¢ 6,67 % mpu HyjneBa CTOHHOCT Ha
(hHHAHCOBUTE aKTHBH.

6. KAIIUTAJIOBH PECYPCH
TTOKA3ATEJU HA 3AJIBXKHAJIOCT

Moka3arenmn 3sa 3a4N1bXKHANOCT

2,00

© 0,00

: =2,00

4,00

-6,00

-8,00

. -10,00
12,00
' & TOKASATENU 3A SAONBIKHANIOCT: 31.12.2016r.

K NOKASATENN 3A SARILKHANOCT: 31.12.201Sr.
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TTOKA3ATEJIN 3A 3AI[JI'I)?K'H5:UIOCT: 31.12.2016 r. 31.12.2015 .,
Koednunenr Ha 320/0bKHAJIOCT -8,55 -10,45
Hbar / AKTHBH 1,13 1,11
Koepnnuent Ha dunaNCOBa ABTOHOMHOCT -0,12 -0,10

Koedniueut Ha duHaHcoBa aBTOHOMHOCT

Kem 31.12.2016 r. croiiHocTTa Ha Koe(MUUEHTHT Ha (UHAHCOBAa aBTOHOMHOCT €
oTpuIaTenHa cToiHOoCT B pasmep Ha 0,12 u ce monmxkasa B cpaBHerue ¢ 2015 ronuna. Ilpes
2016 r. cupamo 2015 r. coberBenus xanurtana ua "AJIOA EHEPJDKU MT" EOOK
Hamansea ¢ 8,055 %, a cyMara Ha ABJIra Ha APYXKECTBOTO ce moHuxasa ¢ 11,55 %.

KoedyumeHT HA 33801 LXKHATIOCT

KeMm 31.12.2016 r. crofiHocTTa Ha Koe(QHUUEHTA Ha 3aIBKHAIOCT € OTPHIIATEIHO
yucio B paamep Ha 8,55 u ce moHmxkaea cripsmo 2015 roauna.

CBOTHOWIEHHE ILJT KbM 00IIa CYM2 HA aKTHBUTE

CporHOmEHHETO JIBIT/AKTHBH NOKa3Ra NUPEKTHO KAaKbB IIPOLEHT OT aKTHUBHTE Ha
JIpY XeCTBOTO ce (pUHAHCHpa Ype3 BT,

KoM 31.12.2016 1. croiinoctTa Ha croTHomerueto J[pnr/Axtusu e 1,13, Ilpes 2016
r. cupamo 2015 r. cymaTa Ha peiara wa "AJIGA EHEP/DKHM MT" EOO/] ce monuxasa ¢
11,55 %, a cymaTa Ha aKTHBRMTE Ha JpYXeCTBOTO Hamaisea ¢ 13,63 %.

ITOKA3ATEJIA HA PEHTABUJIHOCT

ﬁ
Mokasaresnm 3a pEHTaGHIlHOCT
PeHTabunHocr Ha 4
PeHrabunnocr Ha Co6ctBea Kanutan PeHTabunHocr Ha
OcHOBHUA Kanutan {ROE) AxrnBute (ROA)
0,60

. 0,40

0,20

0,00

-0,20

-C,40

-0,60 -
' 31.12.2016r,
31-12-2015r.

M NOKA3SATE/IM 3A PEHTAEUJTHOCT:
3 NOKA3SATE/IV 3A PEHTABUWJTHOCT:

Tadmua Ne 8

IOKA3ATEJIU 3A PEHTABHUJIHOCT: 31.12.2016 . 31-12-2015r,
PeutTabuianoct Ha Ocuosuns Kanuran -0,06 -0,40
Penrabuaunocer Ha CobcerBenus Kanuran (ROE) 0,07 0,52
Penrabuanocr na Axrusnre (ROA) -0,01 -0,06

3a e)eKTHBHOCTTA OT HEHHOCTTa Ha APYXKECTBOTO Haif-0000IaBAIMUAT MTOKA3ATEIl €
peHTa0WIHOCTTa, KOSTO HamMupa MOpOSBJICHHE B HAKOJKO OCHOBHHM HAINpABJICHHS KaTo:
IOXOJIHOCT OT IpoAaX0u, OT aKTUBH, TACHBH U COOCTBEH KallMTalL

CnocoOHOCTTa Ha JPYXKECTBOTO fa IeHepupa mevanbu 3aBucH oT ofema Ha
mpoaaxOuTe M OT, pasxoiure 3a HEMHOCTIa H ce ONpeNeNs Karo pPEeHTaGHIHOCT OT
npogaxGure. VMa mOAYEPTAHO ONEPATHBEH XapakTep M BaXHO 3HAYeHHE 34
YCHBBPUICHCTBAHE HA HPOH3BOJICTBEHATA CTPYKTYpA.



PentabunnocT Ha ColGerBenns kamntai (ROE)

Ksm 31.12.2016 r. xoedunuenTsT Ha PeHTaOHIHOCT Ha COOCTBEHHA KalHTal € Ha
croitnoct 0,07 u noxassa, ye mpe3 ropguHara exuH neB cobctBed kamuran Hock 0,07 JB.
GanaHcopa nevanba. IIpes 2016 r. cropsmo 2015 r., cobcTBeHHs KanuTan Ha APYXECTBOTO

Hamanssa ¢ 8,05 %.
Peutatuianoct na akrusure (ROA)

IToxasarensr, Ko#To moxasBa MOKOJKO €(PEKTHBHO ca H3MOJ3BaHY peCcypcuTe Ha
JIPYKECTBOTO - ABITOTPAifHY aKTHBH, MATCPUAIHM 3amlacH, B3CMaHHs U IapHYHH CPEJCTBA B
HErosaTa JACHHOCT ¥ Jajy YCIEUIHO ¢ U3IIBIHABA T. Hap. 6usnec QyHKIMI e peHTabHIHOCTTa

Hda aKTHBHTEC.
CrofigocTTa Ha xoehHIUeHTa Ha peHTaOWIHOCT Ha axTHBUTe KBM 31.12.2016 T. €

oTpHlIaTenHa croiHoct B pasmep Ha 0,01 u ce nmopumasa B cpaBHenue ¢ 2015 roauna. 3a
2016 r. "AJIQA EHEPJIXKM MT" EOO/] orunra ¢unascoB pe3ynrar 3aryda, a akTHBUTE Ha
JIpyXecTBOTO ce monmxanar ¢ 13,63 % B cpaBHeHueE ¢ 2015 1.

Pearabuinocer Ha OCHOBHUI KAITHTAJ

Kem 31.12.2016 r. xoebunmenThT Ha PeHTaOMIHOCT Ha OCHOBHHA KalMTal €
OTpHIIaTe/IHa CTOMHOCT B pasMep Ha 0,06 u ce mosumasa B cpaBHeHue ¢ 2015 roauna.

Ilpes 2016 r. cnpamo 2015 r., OCHOBHHS KamuTal Ha IpPYMECTBOTO ocTaBa 6e3
HM3MEHEHHe, a HeTHH HHHAHCOB pe3ynTar ce nosumasna ¢ 84,60 %.

7. KJIIOYOBHU YIIPABJIEHCKH KOEOHIITMEHTH U INIOKA3SATEJIA

PuHaHcoBU NoKasarTenu
W EBITDA
KX EBIT
31.12,20167. 31.12,20157. .
| : \
Tabauna 8
OHMHAHCOBH ITIOKA3ATEJIN: ' - | 31.12.2016 r. 31.12.2015r. .
EBITDA 2115 1675
EBIT 592 154

Tabauna 9



XTI E T ]

MNokasarenu 2015 - © 2016
HeTHU NPpUXOAH OT NPOJAKON 1944 2459
HereH $uHaHCOB pe3yJTaT -604 -93
Co6¢cTBEH KanuTaJsl -1155 -1248
Herexyimu nacusu 10589 9679
TekyiiH nacuBH 1477 993
HeTekyuiy akKTHBH 8899 7386
Tekynum akTHBH 2012 2038
O60pOTEH KanuTaJd 535 1045
[lapu4yHu cpescrTBa 1049 979
0610 Abar 1477 993
06110 aKTUBU 10911 5424
Pazaxoau 3a IMXBU 727 673
MaTepuainy 3anacu 0 0
KparkocpouHu B3eMaHUs 147 199
Pasxozu 3a obuyaiiHaTa eHHOCT 1790 1867
Pasxoau 3a MmaTepuajiu 1 0

IV. OCHOBHU PUCKOBE, IIPE KOUTO E M3HNPABEHO APYXECTBOTO
IIPE3 CJIEABAIIATA ®PUHAHCOBA I'OJJMHA
CUCTEMATHYHH PUCKOBE

OBl MAKPOKOHOMMYECKH PUCK

Ha cBoerto 3acefaHue IO IapHYHaTa IOJMTHKA, npoBejeHO Ha § nexemspu 2016 r.,
BB3 OCHOBA HA PENOBHHs HKOHOMHMYECKH M [apHteH aHanu3 YnpaButennuar ¢eseT Ha EIlb
M3BBPINY 3aABI00UEHA OLICHKA HA NEPCIeKTHBUTE 3a MKOHOMMKATa M MH(JAuuiTa W Ha
mosuuMATa [O NapuyHata IHonmTHKa. OueHkaTa IOTBBPAH HeobxomumocTTa na ObAe
YIBIKEH CPOKBT Ha IporpaMara 3a 3aKyllyBaHe Ha akTuBH M cimef Mapt 2017 r., 3a jia ce
3anasy 3HAUUTENHUAT DasMEp Ha NapudHaTa IOAKpENa, HY)KHa 3a OCHUTYPSBAHCTO Ha
yCTOMYMBO JOOMMKABaHe HA TeMIa Ha MHQUIAUMS [0 paBHMIIA ToX, HO Gmu3o xo 2% B
CpPeHOCPOYeH IIaH.

Oneska 3a ChCTOAHHETO Ha HKOHOMHKATa U (HHAHCHTE XEM JaTara Ha 3ace/JaHueTo
Ha YrpaBaTeaHust ¢bBetT oT 8 nekemspu 2016 r.:

Ilpe3 BTOpaTa IONOBHHA HA TOAMHATE HKOHOMHMYECKATA aKTHBHOCT B CBETOBEH Mariab
otfeni3a moxobpenye U ce ouaksa JAa IPONBIDKH Jia Ce 3aCHJIBa, Makap M Jia OCTaHE IOX
IIpeIKPH3UCHUTE CH HHUBA. [IpOBeXaHaTa HEPECTPHUKTHBHA TIONUTHKA M NOAOOPIBAHETO HA
nasapa Ha Tpyhaa mnoanomaraxa aktueHOcTTa B CAIIl, HO HECHTYPHOCITa OTHOCHO
TePCHEeKTHBUTE 3a CTPAHATA M 32 CBETA KaTo Lso ce sacuwimu cienl W3Gopure B CAIIlL B
SInoHMsT TEMIOBETE HA PAaCTeX Ce OYaKBa [Ja OCTAHAT YMCPEHH, JOKATO CPCAHOCPOYHUTE
IIepCIIEKTHBY 3a pacTexa B OGeIMHEHOTO KpancTBO BEPOATHO e OBAAT OTPaHMYEHH OT
3aCUIICHATa HECHTYPHOCT, CBBp3aHa ¢ ObAciuuTe oTHOmeHus Ha ctpanara ¢ EC. OceH ToBa,
Makap e HabIoNaBaHOTO MOHACTOSUEM NOCTENEHHO 3abaBane Ha pactexa B Kuraif Moxe
6M ce OTpassBa BbPXY JAPYrH HOBOBB3HMKBAIM I@3apHd HKOHOMMKH, IIOCTCIICHHOTO
oTcnabBane Ha TEXKara peliecus B HAKOM OT IOJEMUTE CTPaHH ~— M3HOCHTEJIKM Ha OCHOBHH
CYpOBHHH, 0Ka3Ba Bce [O-TOJAMa ITOAIKpeNa Ha CBeTOBHHA pacTex. LleHara Ha meTposa ce
MOBMIIM BCJEeACTBHE Ha cropasymensero Ha OIIEK or 30 HoemBpH, a edexrure OT
IIpeAXOAHMTE i MMOHMKEHHs BhpXy ofInaTa MH(nAua B cBeTa 6aBHO HAMaABAT. Bcee ome
rofeMusiT 06eM CBOGOIHM NMPOM3BOACTBEHH MOLIHOCTH B cBeTa ofaye cAbpxa GasucHaTa
uHIALHU.

KOHOMHHYECKOTO BB3CTAHOBABAHE B €BPO30HATa Mpoxekasa. Ilpes TpeToTo
tpumeceyne Ha 2016 r. BBII B peanno uspaxeHue Ha €BPO30HATa HapacTBaa Ha TPHMECEHHA
6asa ¢ 0,3 %, KaKToO M Tpe3 BTOPOTO TpuMeceuue. ITocThIBAalMTE JaHHM, M Haii-Beue



Pe3yNTaTATE OT NPOYYBAHUATA, COYAT, Y€ PACTEXBT LI€ DPOLBIDKH M Hpe3 UETBHLPTOTO
TpuMeceune Ha 2016 r. B Ospeme YnpaBUTENHHAT ChBET OYaKBa HMKOHOMHYECKOTO
Bb3CTAHOBABAHE Ja IPOJNBIDKM Jla CC OCHLIECTBSBA C YMEPEH, HO II0-CTAOWIICH TEMIL
IIpexBepianero na Mepxure Ha ELB Do mapudHaTa TONHMTHKA B peayHaTa HKOHOMMKA
CTMMYJIIpa BBTPELIHOTO THPCEHE M MOJANOMAara HaMalsIBaHETO Ha 3aIbXHAIOCTTa. llo-
moGpaTa peHTaGHIHOCT HA NpPENUPHATHATA H MHOTO OJaronpusTHHTE YCIOBUA Ha
¢uHaHCHpaHe POABIDKABAT Aa HACHPYABAT BH3CTAHOBABAHETO Ha MHBECTHUMHTE. OCBEH
TOBA yCTOMYHBOTO HAPACTBAHE HA 3a€TOCTTA, 38 KOETO JOIPHHACAT H NPEAXOAHY CTPYKTYPHH
pedopmH, NOAKpens peamHHs pasllojlaraeM JOXOX HA JJOMAKHHCTBATA M UYACTHOTO
noTpeGneHue.

Cropesl MaxpOMKOHOMMHYECKHTE NPOTHO3M 32 €BPO3OHATA HA EKCIEPTH Ha
Espocucremata ot nexemspu 2016 r. ce npensikaa BBII B peanno H3paXKCHUE Jia HapacHe
roguuiHo ¢ 1,7% npes 2016 r. u 2017 1. u ¢ 1,6% npes3 2018 r. u 2019 r. B cpaBHeHue ¢
MaKpPOHMKOHOMHYECKUTE IPOrHO3U Ha excrepTuTe Ha ELIB ot centemspu 2016 r. nporaosata
3a pacTexxa Ha peannus BBII ocrapa B o6y auHuM 6e3 mpomsna. PHCKOBETE OTHOCHO
pacTe)xa B €eBPO30HATa 0CTaBaT CBBP3aHHU C HA/(lICHsIBAHE Ha IPOrHO3aTa.

Crniope; mectmeceunnst noxnan Ha ponga World Economic Outlook, nyGnuxysan Ha
04.10.2016 r., 6pyrauar pprpewen npoaykr (BBIT) va crpamara me HapacHe ¢ 1o 3,0 % npe3
2016 r. 1 2,8 % npes 2017 . Ipexunnure nporsosk Ha MB® ot anpui 6sxa 3a pacTex OT
2,3 % u npes gsere romusd. OCHOBHHTE PHCKOBE MHpej] Da3BUTHETO HA 6parapckara
HKOHOMHKA, criopey exeneptute Ha MB® ca promasamara ce nemorpadcka KapTHHA, KaKTO
H rOJIEMUTE HKOHOMHYECKH M COLMANHY JUCOATIAHCH MEXY OTHEIHATE PErHOHU B CTPAHATA.

Ha 06.12.2016 r. MunucTepcTBOTO Ha (MHAHCHTE NyGNHKYBa aKTyalu3HpaHa
Ecennata makpouxoHoMmuecka nporHosa*. (*[Ipu wuseomesnemo Ha npoznozama ca
USNONIGAHU Cramucmuyecky oannu nybauxysany 0o 28 oxkmomepu 2016 2., ¢ uskmoveHue Ha
USpUuHO ynomernamume.) AKTyalHM3alHsTa Ha €CCHHATa NPOTHO3a Ha MUHHCTEpPCTBO Ha
(uHanCUTe Oe HamOXeHa OT MyGIHKYBAaHETO Ha PEBH3MPAHM CEpHH OT JAHHM 3a [lnaresxeH
Gananc u Haunonanuy cMeTky, choTBeTHO Ha 17centemspu u 11 okroMBpu 2016 T.

CoriacHo akTyamMsupaHara eceHHa NporHosa Ha M®, oOuaKBaHHATAa Ca KaKTO
eBpONelcKara, Taka ¥ aMEpPUKAHCKAaTd HKOHOMHKA Jia 3a6aBAT TEMIIOBETE CH HAa PacTex IMpe3
TeKyllaTa TOAMHA. BIarompuATHOTO pasBMTHE IIpM pasBUBALIKTE CE€ [a3apH, KaKTO M
ycxopenueto Ha phera Ha BBIT ma CAILl me umar Bojema pond 3a AHHAMHKATa Ha
CBETOBHATAa MKOHOMMKA npe3 2017 r. B cBIOTO Bpeme, Pa3BUTHETO Ha €BporeickaTa
UKOHOMHMKA CE 0YaKBa Jia OCTAHE IIOTHCHATO, B PE3YATaT HAa IOBHIIEHATA HECHTYPHOCT B
PerioHa, CBbp3aHa C I'CONOJIUTHIECKOTO HAIIPEKEHHE, MUTPAllMOHHHS IIOTOK KM CTPAHUTE
ot EC, edexra or nmpeacroamoTo usnm3aHe Ha Benuxobpuranus ot Cpio3a W BIIOIIEHATA
HKOHOMUYECKA U ITOJIHTHYEeCKa cpefa B Typuus.

PeBusupanute [aHHM 3a HHBECTUUMUTE II0Ka3axa MNO-TONSAMO YBEIMYCHHE Ha
3anacyTe, 0KaTO MHBECTHIMUTE B OCHOBEH KalWTAN ca MOYTH HAa CHIIOTO PAaBHHUINE, KaTo
CTOHHOCT M peaeH pacTexk. 3a MbPBOTO MOIYrofle OOLINTE HHBECTHIHM HapacHaxa cue 7.7
%o, HO 3a llAyIaTa TONMHA Ce 0YaKBa 3abaBsue Ha pacTexa 1o 4.1 %. Tosa e b/ CBBP33HO C
OYaKBaHOTO I10-ca00 HAPACTBAHE HA 3aTIACHTE M YACTHHTC MHBECTHIMH Ipe3 BIOpaTa
IIONIOBHHA HA TOJMHATa, KAKTO W ChC CNajla Ha KalMTAIOBHTE Pa3XoJiM Ha IPABHUTEJICTBOTO,
KOHTO Ce ABIDKM Ha NpeMHHABaHETO KbM HoBaTa (uHaHcoBa pamka 2014 r. -[12020 r. 3a
¢unancupane Ha nporpamute oT (onaoreTe Ha EC. MHBECTHIMATE B OCHOBEH KAaImHTAI Ce
odakBa Za HapacHart ¢ 0.1 %, xoeTo e ce AB/DKH Ha YaCTHHS CEKTOP.

Peannusar pactex Ha ObNrapckara ukoHomuka 3a 2016 r. ce ouaxsa na gocturae 3.2
%, ipd 2.6 % B eceHHara nporso3a. OTHOBO ce QYaKBa BBTPEIIHOTO ThPCEHE (TIOTpebNeHue
M MHBECTHIIMK) /] UMa OCHOBEH ITPHHOC 33 PacTeXa, HO € IIOBHIICH ¥ TIPHHOCHT HA HETHUS
u3HoC, o1 0.6 Ha 1 np.1n., nopagy peBu3upaHuTe JaHHK 33 BHOCA.

ITpes 2017 r. pactexsT Ha BBII ciabo e ce 3a6asu mo 2.9 %, npu ovaksaue 3a 2.5 %
B €CeHHATa Nporyo3a. IIpuHoc 3a 110-HUCKHUs pacTex e UMa M0-CJ1ab0TO BRHIIHO THPCEHE OT
eBporielickaTa HKOHOMHKA, KOETO 11ie ce OTpa3H B 3abaBsHe Ha pacTexa Ha u3Hoca 1o 3.2 %.
[Ipu 3acunpane Ha MOTPEOIEHHETO M HAa MHBECTHIMHUTE B OCHOBEH KATIHTAJ, PACTeXBT Ha
BHOCA Ha CTOKH M YCJIYTH ¢e oyakBa Ja 6bAe Manko no-Bucok ot 2016 r. u ga pocrurue 2.7



%. B pe3ynrat, OpHHOCHT HA HETHUA M3HOC 3a pacTexxa Ha BBII me 6sae 0.4 np.m., koeto e
no-Hucko ¢ 0.6 np.m. B cpaBHeHue ¢ 2016 T.

3a mepuoya 2018 r. - 2019 r. ce ovakna nekxo yckopsBaHe Ha pactexxa Ha BBII 1o 3 %.
Brrpeunoto ThpceHe e Obxe BOAEINO, KAKTO IO JIMHUA HA moTpebleHneTo, Taka ¥ Ha
uHBecTHUHHTE. [10-BHCOKMAT pBCT Ha BBTPEIUIHOTO THPCEHE IE CE€ OTpasH B YCKOPEHO
HapacTBaHE Ha BHOCA, B PE3yJTaT HA KOCTO IPUHOCHT Ha HETHHMA H3HOC IIE NPOABIIKH 13
HaMalisBa, a B Kpas Ha NIPOTHO3HMS IEPUOJ] Ce o¥akBa IOYTH HYJIEB IIPHHOC KBM pacTexa Ha
BEBIT.

[To manrm Ha HCH npe3 nexemepu 2016 r. ofmpsr noxasaTes Ha OH3HeC KjuMarta
OCTaBa Ha HUBOTO CH OT NpexxonHus Mecen. ITogoOpeHue Ha cTOMaHCKAaTa KOHIOHKTYpa ce
perHcTpupa B IPOMHIUIEHOCTTa M CTPOMTENCTBOTO, AOKATO B THProBUATA Ha ApeOHO H
CEKTOpa Ha YCAYTHTE C& OTUUTA IIOHM)KEHHUE.
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CrpCTaBHUAT NOKa3aTeN ,,ON3HEC KJIUMAT B IPOMHUIIIEHOCTTA” BapacTBa ¢ 2.3 IyHKTa
B CpaBHEHHE C HOEMBpH, KOETO C€ IBIKH Ha NOJOOpEHHTE OLEHKM M OYaKBaHHA Ha
TIPOMHIILUIEHUTE TIPEAIpPHEMadH 3a OH3HEC CHCTOSHHETO Ha IpeanpusTuara. ChleBpeMeHHO
obawe OCHrypeHOCTTa Ha IIPOU3BOACTBOTO C IMOPBUKY CE OIIEHSBA KaTo JEKO HamMaseHa, KOeTo
€ ChIIPOBOJICHO H ¢ MOHHXEHH OYaKBaHHA 3a MPOM3BOJCTBEHATa aKTHBHOCT IPE3 CIIEABALIMTE
TpH Mecena.

HecurypHata MKOHOMHYECKA Cpefia NMpPOABJDKABA Ja € Hal-CepHO3HUAT mnpobiem,
3aTpyAHaBan| aeiHocTTa Ha 46.4 % OT mpenpUsTHATA.

ITo oTHOINEBHE HA NPONAAKHUTE LEHM B HPOMHUIUICHOCTTa HO-TOAAMA 4YacT OT
MEHMDKBPUTE IPEABIDKAAT 3alla3BaHe Ha TAXHOTO PaBHHIIE IIPE3 CJICABALIUTE TPH Mecena.

Ilpes nmekeMBpY CHCTABHHAT IIOKasaTenl ,,0M3HEC KIHMAaT B CTPOMTENICTBOTO” €€
yBennyaBa ¢ 1.2 TyHKTa B pe3yiTaT Ha OJaronpusTHUTE OLEHKH M OYaKBaHHA Ha
CTPOMTEJHHTE NpefAnpueMay 3a OH3HEC CHCTOSHHETO Ha NpeAnpHaTHara. MHEHHATa HM
OTHOCHO HaCTOSIATa CTPOMTESHA aKTHBHOCT, KaKTO U IIPOrHO3HTE MM 3a CICABAILUTC TPU
Mecela ca ChII0 IO-yMEPEHHU.

OcHoBHHTE IIpeYKH 32 Pa’BUTHETO Ha OH3Heca ocTaBaT CBBP3aHH C HECHIypHATa

UKOHOMHKMCECKA Cpcla H KOHKYPCHIIUATA B 6paHma.
OtHocHO NPOJAKHUTE 1ICHN B CTPOUTEICTBOTO OYAaKBAaHUATA HAa MCHH/DKBPHTE Ca TC

Ia ocTaHaT 6e3 MPOMAHA Ipe3 CIeABALIMTE TPH Mecela.
ChCTaBHUST OKa3aTen ,,0U3HeC KIMMAT B ThProBHATA Ha ApeOHO” cnana ¢ 5.2 myHKTa

CIIPIMO TIPESAXOAHHS Mecell, KOETO ¢¢ ABJDKM Ha BIONICHHTE ONCHKH M OYaKBaHHA Ha
THPrOBIUTE HA APeCHO 3a GU3HEC CHCTOSHHUETO HA MPEeAnpHATHATAa. [IporHosure uM 3a obeMa
Ha NpofaxOuTe B NOPBUKUTE KBM JHOCTABYHLIUTE IIPE3 CIEABALIMTE TPH Mecena ChIIO ca 110~
pe3epBUpPaHH.

KonxypeHuusata B OpaHIa, HECHIypHATA MKOHOMMYECKA Cpella U HEJOCTaThYHOTO
ThpCeHe NPOABDKABAT fJa ca Haii-cepuo3HuTE (AKTOpH, 3aTPYAHABALLM JEHHOCTTA Ha
peapUATHATA.



[To oTHOIIEHME HA TPOAAKHHATE IEHH IIpeobaiaBaliuTe OYaKBaHHUs Ha TEPrOBIHTE Ca
32 3ala3BaHe Ha TAXHOTO PAaBHHUIIE Ipe3 CISABALHTE TPH Mecena.

[pe3 pexeMBpH CHCTABHUAT [1OKa3arell ,,0H3HEC KIHMAT B CEKTOpa Ha yCIyruTe” ce
MOHMWKaBa ¢ 1.3 NYHKTa IJIaBHO [Opaay No-HeOIaronpusiTHUTE OYaKBaHHSI Ha MCHHJDKBPUTE
3a GU3HEC CHCTOSHUETO Ha NMPEAIPUATHATA IIPe3 CeBaIuTe liecT Mecena. [lo-pesepBrpanu
ca ¥ MHEHHATA UM I10 OTHOLICHHE Ha HACTOSIIOTO ¥ 0YaKBAHOTO THPCEHE HA YCIYIH.

OcHOBHHTE Npe4KH 3a Pa3BUTHETO Ha OH3Heca OCTaBaT CBBbp3aHM C HECUIYPHATa
HKOHOMHYECKa Cpejla W KOHKypeHIMsTa B OpaHima, Makap 4e IIpe3 IOCIHECAHHA MeECell
aHKeTaTa pEerncTpupa HaMalleHue Ha OTPHIATENHOTO MM Bb3JcHCTBHE.

OTHOCHO MPOAAXKHUTE LEHY B CEKTOpa Ha YCIYTHTE IIO-roJsiMa 4acT OT MEHHJDKBPHUTE
MpeBHAIAT T€ J]a OcTaHaT 6e3 MpoMIHa Ipe3 CIeBalluTe TPH Mecela,

JIMXBEH PUCK

JIUXBEHHAT pHCK € CBBpP3aH C BB3MOXHH, E€BEHTYaJIHH, HEIaTHUBHH IPOMEHH B
JIIXBEHMTE HUBa, yCTAaHOBEHH OT ()MHAHCOBHTE HHCTUTYIMH Ha PenyOnuka beiarapus.

Ha 08.10.2016 r. YmpaBurenHusar cbBer Ha ELID pemm, JTHXBEHHAT NPOHEHT IO
OCHOBHHTE OIIEpaliy o pedHHAHCHPAHE H JIHXBEHHTE IIPOLEHTH 110 HIPE/IeNTHOTO KPEUTHO
yJeCHEHHE H ACNIO3HTHOTO yJIECHEHHE J1a OCTaHaT HenpomeHeHH Ha HuBa ot 0.00 %, 0.25% n
-0.40 % cBHOTBETHO U NPOALJKABA JIa OYAKBa, Ye TE IUE OCTAHAT HA CEralllHUTEe MIH Ha 1o-
HHCKH PaBHMINA 3a NPOABDKUTENCH IIEPHOA OT BpeME M JOCTA el NPUKIIOYBAHETC Ha
HETHHTE [TOKYIKH Ha aKTHBH OT cTpaHa Ha EBpocucTeMaTa. YIIPaBHTCIHHAT CHBET IOTBHPIH,
Ye MECEYHMTE IOKYIKM Ha akTHBH 3a 80 MipA. eBpo ca IpeABHACHH Aa €& NPOBEXKAAT RO
Kpast Ha MapT 2017 r., a npu HEoOXOIMMOCT M CIIEl TOBd, HO IIPH BCHYUKH CIy4Yad IO
YCTaHOBABAHETO Ha TpaliHa KOPEKUHUSA B TpeHHa Ha HHOnanusaTa, KOHTO Aa CHOTBETCTBA Ha
nenrta Ha YC Ha ELIb 3a ugdnanuara.

Ha cBoero 3acenanue o napuyHaTa MOJTHTHKA, NpoBeAcHO Ha 8 nexemspu 2016 r., ¢
OIVIEe]l Ha OCHLIECTBABAHETO Ha CBOSATA LIEJI 33 IICHOBA CTaOMIHOCT YIIPaBUTEIHHAT CBBET Ha
ELIb B3e cineguuTe peneHus:

* [Ilo ce oTHacs 40 HECTaHIAPTHUTE MEPKH II0 NTapHyHaTa MMOJIMTHKA, EBpocucremMara
ILE NPOABIKABa Ja U3BBPIIBA IIOKYIKM 110 IIporpaMara 3a 3aKylnyBaHe Ha akTuBH (APP) c¢be
ceramyus TeMn ot 80 Mipa. eBpo MeceuHo no kpas Ha MapT 2017 r. Or anpun 2017 1. e
NIPeBHJICHO HETHUTE [TOKYIIKM Ha aKTHBH Aa IPOJIBIDKAT Jia ¢e MPOBEXIAT ¢ MeceueH obeM
oT 60 mapa. espo xo kpas Ha aekemBpu 2017 r., a npu HEOOXOAUMOCT U CIIEZ TOBa, HO IIPH
BCHYKH CIIyYau /IO YCTAHOBABAHETO OT YIpaBHTEJHMS CHBET Ha TpaiiHa KOPEKIUs B TPEHAA
Ha uHQUanmsaTa, KOWTO Ja CHOTBETCTBA Ha Heropara uen 3a HHQuamusra. Ako
MEXIYBPEMEHHO TIEPCHEKTUBUTE CTaHAT NO-HeOIaronpusSTHH Wi QUHAHCOBHUTE YCIOBHUS HE
CHOTBETCTBAT Ha MO-HATATBIUHUA HalpeObK KbM ycToHumBa KOpEeKIMS B TpeHJa Ha
UHQJANuATa, YIPaBUTENIHHAT CHBET Bb3HaMepsBa Ja YBENMYM pasMepa H/HIH
IPOABDKHTENHOCTTA Ha DporpaMara.

» 3a 7a ce OCHrypH BCE TaKa IJIAJKOTO OCBIUECTBSBAHE HA IIOKYIKHTEC HA AKTHBH OT
cTpaHa Ha EBpocucremMara, YIpaBHTEIHHAT CHBET B3¢ pelICHUE Jia KOPUIHpA [APAMETPUTE
Ha APP ot sHyapu 2017 ., xaxTo cnexpa: II5pBO, MaTYpUTCTHUAT AMANIA30H Ha NporpaMara
3a MOKYIIKH OT NyOJHYHHS CeKTOp 1e 6he pasmupeH, KaTo MHUHMMANHHAT OCTATEYCH CPOK
IO lajiexa Ha JOMYCTHMHUTE IeHHH KHIKa Ce HaMaJli OT JIB¢ TOJMHH Ha e{Ha rojuHa. Bropo,
MOKYTIKHTE Ha IICHHU KHHXA 10 APP, 4uaTOo JTOXOXHOCT A0 Hajxex € II0-HHUCKA OT JIMXBCHHA
npoueHT Ha ELIb mo aemosuTHOTO YylecHeHue, e OBJaT paspellieHH, AOKOrato €
HeobxouMo.

» YIpaBUTENHHAT CHBET B3€ peHICHHE [ja He IIPOMEHS OCHOBHUTE JIMXBEHH MPOICHTH
Ha ELlb u npojgsmkaBa ma ouakBa, Ye Te LIE OCTaHAT HA CETAliHUTE MM HA IO-HMCKH
PaBHHUIIA 32 MPOIBIDKUTENIEH [EPHOX OT BpeMe, a U JOCTa CJIel IPUKIIOYBAHETO HA HETHUTE

[IOKYIIKKX Ha aKTHBH,

OcHOBHYUTE JHXBEHH NpoueHTH, onpeaenenn or BHD 3a meprona
01.01.2016 — 31.12.2016 r. ca:



Tabauua 9

‘Mecenn - © - | OcueBen: ;. “nu
S L | opoigent
Snyapu 2016 . 0.01 %
Derpyapu 2016 . 0.00 %
Maprt 2016 1. 0.00 %
Anpmi 2016 r. 0.00 %
Maii 2016 r. 0.00 %
Ouu 2016 1. 0.00 %
FOnu 2016 . 0.00 %
Asryct 2016 . 0.00 %
CenremBpu 2016 1. 0.00 %
OxTomepu 2016 r. 0.00 %
Hoemspnu 2016 1. 0.00 %
Hexemspu 2016 . 0.00 %

*Harounux:BHE

HHOJAOHMOHEH PUCK

WadnannoHHuIT pHCK IIpeAcTaBIsaBa BCEOOUIO NMOBMINABAHE HA LEHUTE, IIPH KOETO
ITapHTe ce 00e3UEHAT U CHUIECTBYBA BEPOSTHOCT OT IIOHACAHE Ha 3ary0a OT JOMAaKMHCTBATa K
tdupmuTe.

ITo nagan ra HCHY urReKchT Ha HOTpeOUTENCKUTE IEHH 3a okToMBpH 2016 1. cpsamo
cenremBpy 2016 1. e 100.2 %, T.e. Meceunara nadnamus e 0.2 %. Madnanusra 0T Ha4yauoTo
Ha ropunara (oxroMspH 2016 r. cipamo aekemepu 2015 r.) e munyc 0.4 %, a roaumuara
unmanua 3a oxrtomBpH 2016 r. copsmo oxromBpn 2015 r. e wmuHyc 0.6 %.
Cpennoropumuara uadnanus 3a nepuopa Hoemspu 2015 - oxtomspu 2016 r. cnpsmo
neprofa HoeMBpH 2014 - oxromepu 2015 1. e munyc 0.8 %.

XapMOHU3UPAHUAT UHAEKC Ha NOTpeOUTENCKUTE HeHu 3a OKToMBpH 2016 r. cpsmo
centemBpu 2016 r. e 99.9%, T.e. Meceunara undpnanus e munyc 0.1 %. Undnanusra or
HayajoTo Ha roauHara (okromepu 2016 r. cupamo mexemspu 2015 r.) e munyc 1.1 %, a
rofuiHata HHQIanEs 3a oxroMBpu 2016 r. cnpsamo okromspu 2015 r. e mmuyc 1.0 %.
Cpennorogumeata unbyanus 3a mepuona HoemBpH 2015 - oxromBpr 2016 r. cnpsmo
nepuona HoeMBpu 2014 - oxromspu 2015 r. e Munyc 1.4 %.

HupexchT Ha mOTpeOHTENICKUTE HeHH 3a HoeMBpu 2016 r. cipsaMo okToMepu 2016 r. e
100.0%, T.e. meceunara mHbmanus e 0.0 %. Wndnanusra oT HayaJoTO Ha TIOAKHATA
(soemBpu 2016 r. cipamo mexemspu 2015 r.) e Munyc 0.5 %, a roauinHata uHQIAUS 3a
HoeMBpH 2016 r. cupsimo HoemBpr 2015 r. e Muryc 0.5 %. Cpeanoroauinynara uHanus 3a
nepuoga nexemppu 2015 - soemBpn 2016 r. crnpsaMo mepuoma nekemepu 2014 - moeMBpu
2015 r. e munyc 0.8 %.

XapMOHH3HPaHHUAT HHJEKC HA HOTpeOUTENCKUTE IeHH 3a HoeMmBpu 2016 r. cnpsamo
oktoMepH 2016 r. e 99.9%, T.e. meceunara uHpmauus ¢ munyc 0.1 %. Undnanuara ot
HayaJoTo Ha ropuHara (HoeMspu 2016 r. cupsmo aexemspu 2015 r.) e munyc 1.2 %, a
rojuinHata uHGranus 3a HoemBpu 2016 r. crnpsamo Hoemspu 2015 r. e muuyc 0.8 %.
Cpennorogumuara wragnanus 3a nepuona aekemspu 2015 - noemspu 2016 r. crpamo
nepuona aexemspu 2014 - oemspu 2015 r. e munyc 1.4 %.

WlrpexchT Ha oTpeOuTeNcKuTe eHH 3a AekeMBpH 2016 r. cipamo Hoemspy 2016 T. €
100.6%, 1.e. Meceynata undnauus e 0.6 %. Iogumnara uadnanus 3a nexemepu 2016 r.
crpamo pexkemBpd 2015 r. e 0.1%. CpennoropuumiHata uHONANud 3a INepHoja sHyapd -
nexemspy 2016 r. cripsiMo Tieprofa ssHyapu - aekemep 2015 r. e munyc 0.8 %.

XapMOHU3HPAHUAT HHAEKC Ha HOTpeOMTEICKUTE NEeHU 3a AekemBpd 2016 r. cripsamo
noemspu 2016 r. e 100.8 %, T.e. meceynara unduauus e 0.8 %. I'opummaTa uHGIANKA 32
nexemppu 2016 r. cipamo aexemspu 2015 r. e munyc 0.5 %. CpenHoromuunHara uabanus



3a NepHo/ia fHyapH - fexeMBpH 2016 r. cnpsMo nepuozna sHyapH - AekeMBpH 2015 r. e MuHHYC
1.3 %.

Paznumynust obxpatr wHa MII] u XUII] u croTBeTHO pa’iMyHara CTPYKTypa Ha
noTpebIeHHETO ca MPHYHHA 32 Pa3INYHUTE CTOHHOCTH Ha ABaTa HHIAEKCA.

ChIIacHO aKTyalH3HpaHaTa €CeHHAaTa NporHo3a Ha MURHCTepcTBO Ha (GUHAHCHTE,
nyonukyBaHa #Ha 06.12.2016 r., npes 2016 r. romuIUHMAT TEeMI Ha HHQJALHUs ocTasa
OTPHIATENICH, KaTO OTYMTA M3BECTHO YCKOPEHHE IIpe3 MBPBOTO MOJYrojHe Hai-Beye IO
JIMHMA Ha crafga B ICGHUTE Ha EHEPrHAHMTe CTOKM M XPaHUTE M IIOEBTHHABAHE Ha
KOMYHHKaIlHOHHUTE ycuyru. [Ipes netHute Mecenu obaue nednanysTa B cTpaHara ce 3abaBs
CHLUIECTBEHO ¥ 0CTaBa Ha HUBO OT 1.1 % Ha rojumHa 6a3a B rIepHoJa I0I1-CENTEMBPH.

Tekymara JUHAMHKA ¥ OY9aKBaHHS 332 MEXAYHAPOJHHTE LICHH Ha CYPOBHHMTE JaBar
OCHOBaHUS Ja CE€ OuaKBa, Ye OTpULATENHATa MH(QIAUMA B CTpaHara LIE NMPOABIKU Ja Ce
3abaBs 10 -0.2 % B xpas Ha 2016 r. Cpenno 3a rogunara obwust XUIIL ce ouakpa aa otuere
normxenue oT 1.2 %, npeasu Bucokara Aedranya B nepuoja anpuin-mai 2016 r.

Hatpynanara uaduanus B kpas Ha 2017 r. me ce yckopu no 1.2 %, xato oTpruareneH
HOPHHOC C€ OYAKBA CAMHCTBEHO IIO JIMHMSE Ha NPOABJDKABAINO, Makap M ¢ IO-HMCBHK TEMII,
MOEBTHHABAHE Ha NMOTPEOMTEIICKHTE CTOKH C IBIATOTpacH xapakrep. OcraHanuTe OCHOBHH
xomnonent Ha XMWIII[ 1me oTueTar NOCKBNBaHE IPH JAOMNYCKaHE 3a I10-BHCOKH
MEXIYHapOJHU LEHM Ha NeTpoJia ¥ HeCHePruHHUTE CYPOBHHH ¥ HApacTBaHe Ha BLTPEIIHOTO
Thpcere. CpeHOrOHITHOTO MOBHIIEHHe Ha o0muaT uaaexc npes 2017 r. ce ouaxsa xa 66a¢
1.1 %, a B nepuona 20180-2019 r. uudnanusra 1me ce yckopH go 1.5-1.7 %.

Hudaanusra 3a nepuoaa 01.01.2016 r. — 31.12.2016 r. e ciregnara:

Tab6auna 10

- Mecen | % na nnnammaTa .
Snyapu 2016 r. 0.00 %
Deppyapu 2016 . -03%
Mapt 2016 . -0.7%
Anpun 2016 1. 0.00 %
Maii 2016 1. 0.00 %
FOnu 2016 . -0.1 %
10mu 2016 1. 1.00 %
Asrycr 2016 T. 0.00 %
Centemspu 2016 . -0.5%
OxTtomepu 2016 . 0.2 %
Hoemepu 2016 . 0.00 %
Jlexemepu 2016 . 0.6 %

*Astounuk: HCH

Cnopen npeasaputendara olenka Ha Espocrar roguiaara vHQuanus B eBpO3OHATA,
nsmepena ypes XUIIL, ce nosumasa xo 0,6 % mnpe3 moempu 2016 r. cnpamo 0,5 % mpes
oxtoMBpe H 0,4 % mnpes cenTeMBpH, KOETO A0 rOisaMa CTENEH OTpa3sdBa IIOBHIICHHE Ha
FOAUINHATA HHGIAIKA [IPY EHEPrOHOCHTENNTE, MaKap Bce OLIE JIa HAMA INPU3HAIM 3a H3Pa3eH
BB3XOJSLI TPeHA Ha Oa3ucHara HHIanus.

B 6bjielie, Bb3 OCHOBA Ha TEKYLIMTE EHH Ha NETPONHUTE (OYBPCH, HMa BEPOATHOCT
obmara UH(IALHMA 12 Ce yBeIMIM 3HaUuTEeNHO npes aekemepu 2016 r. — aayapu 2017 r., 1o
pasHuie Hax 1 %, TiaBHO BCie/CTBHE Ha 6a30BH e()EKTH NpPH TOAMINHOTO H3MEHEHHE HA
ICHUTE Ha €HEPTOHOCHTEIIUTE.

Crope/i MaKpOHKOHOMWYECKHTE MPOTHO3M 3a €BpO30HATa Ha eKCIepTHTe OT
EBpocuctemara ot aexemspy 2016 r. roqummara XATL] undnamus ce npeasmiaa fa 6s1e
0,2% npes 2016 1., 1,3% npes 2017 r., 1,5% mpes 2018 r. u 1,7% npe3 2019 r. IIpornosara 3a



XUIIL wnadnanusra ¢ B o6mu nuHHM 6e3 IOpOMSHA CIPAMO MaKpPOHKOHOMHYECKHTE
nporro3u Ha ekcneprute B ELIB ot cenremspu 2016 1.

HOJUTHYECKH PUCK

[TonuTHYecKHaT PHCK € BEPOATHOCTTAa OT cMstHa Ha IlpaBuTencrBoTo, MM OT
BHE3alHa IIPOMsSHA B HEroBaTa IIOJNIMTHKA, OT BB3HHMKBAaHE HAa BBHTPELUHOMOJMTHYECKH
CHTPECEHHT U HeONIAaronpHsTHH IPOMEHH B CTONAHCKOTO 3aKOHOJATEJIICTBO, B pe3yiTarT Ha
KOETO CpejiaTa, B KOsITO OliepUpaT MECTHHTE CTONIABCKH CYOEKTH Jla & IIPOMEHH HETaTHBHO, a
HMHBECTHTOPHTE Nla OHECaT 3aryoH.

B mauuonanes miaH, Ha 14 woemspu 2016 r. [Ipemuepst Boiiko bopucos BHECE B
HapogroTo cp0panue octaBka Ha IpaBuTelcTBOTO. Clie] TpHEMaHe Ha MOAajIEeHaTa OCTaBKa
oT naprnameHTa Ha 16 HOoemBpx 2016 r., TpuTe HEyCIIEIUHM ONHKTa 32 CHCTABAHC Ha HOBO
MIPABUTENICTBO B PAMKUTE Ha JeHCTBAIMA NMaplaMeHT M OTKAa3bT Ha NPE3HACHTA Ja HasHAYH
CIIy>keOHO IPABUTEINCTBO, MIOJUTHYECKUST PHCK 3a Bhiarapus ce cBP3Ba C Bh3MOXHOCTTA 32
BBTPEIIHO JecTaDUNIM3npane Ha JbpkaBaTa B IIEpHOJa Ha OpTaHH3MPAHE M MPOBEXJaHe Ha
IIpeICPOUHH HapsiaMeHTapHH U360pH.

IMosmTrYecKUTe pucKOBe 3a Briirapus B MeXAyHapoJeH IIaH Ca CBbP3aHH C IIOSTUTE
AHraXXUMEHTHTE 3@ OCHIIECTBABAHE HA CEPHO3HHM CTPYKTYpHH peQOpMH B CTpaHara B
KadecTBOTO ¥ Ha papHompaseH wieH Ha EC, moBHIIaBaHe Ha COUHMAaNHATa CTaOHJIHOCT
orpaHM4aBaHe Ha Hee(eKTHBHMTE pa3XoiM, OT €/Ha CTpaHa, KaKTo U CbC CHJHATa
JeCTaOHM3aIua Ha CTPaHuTe OT DIU3KHSA H3TOK, 3a4CCTABAUMTE 3alIaXU OT TEPOPHCTHYHU
areHTaTH B EBpomra, OeXaHCKM BBIHH M HECTaOMIHOCT Ha KIIOYOBH CTpaHH B
HerocpencTeena 61130cT 1o beiarapua.

OCHOBHHAT M3BOA B HoKIa] 3a Bearapus va Economist Inteligence Unit (EIU) e, ye
BBIPEKU (HCKAJHUTE DOROOpEHUA Npe3 mepuoja AHyapu - a@BLyCT CJIeX Iporpeca B
KoHconumanuaTa npes 2015 r. ca Hamuue HIKOM PHCKOBe 3a Olofxera Ha beirapus mpes
2016-17 r., mpOM3THYALLM OT NpOONEMU B €HEPrUHHMA CexTop. I[IpuuMHATa, BBIPEKU
CHH)KAaBaHETO Ha JeduurTa B CEKTOpa BCAeAcTBUe Ha pedopmure npe3 2015 r. e QakTeT, ue
Tpe3 IOHH MEXIyHaponHHAT apOutpaxeH cpi pemn HEK gma mnatu 550 muH. eBpo Ha
pyckara ,,ATOMCTpOHEeKCIIOpT 3apanu PelICHHETO Ha Boirapus ia ce OTKaXE OT NMPOEKTa 3a
AEII,Benene. Brupeku 4e KOMIEHCALMATA € CaMO IIOJIOBUHATA OT TOBA, K0eTo Pycus uckKa,
T51 IpeICTaRNABA 3HAYNTENHA cyMa 3a punancoso 3arpyxueHata HEK u BeposaTHo 1ie Tpabea
dbunancupane or mybmuunn donpose. OcHoBHaTa nporxosa Ha Economist Inteligence Unit
(EIU) e, ue d¢uckanHaTta KOHCONUIalMd INE IPOABIDKH A2 HaJMHHAaBa NEIUTE HA
IPaBUTEJICTBOTO B CPEAHOCPOYEH IIJIaH,

Boarapus, kakto W Apyrute appxasu — uienkd Ha EC oT pernoHa, npoxbiokasa aa
6BIE CepHO3HO 3acersaTa oT ofLo eBpomneiickus npobieM ¢ HHTCH3HBHUS O€XAHCKH MOTOK
o1 bin3kus u3TOK.

Crnen sacemaHuero Ha Espormeifckus cseeT B Bparucnapa Ha 16.09.2016 .
IIpencenarensat Ha Espomeiickata xomucus JKau-Kiox IOmkep obsasu, ue Emponefickuar
chlo3 nie mpefoctaBd 160 MiH. €Bpo Ha bBrirapus 3a ynpaBiIeHHC Ha TPaHMIATC U
IpeofoJIABaHE HA MHFpALUMOHHATA Kpusa. I[loMomnra 3a cTpawaTa HU ce O4aksa Ha Obue
W3IUIaTeHa Ha [Ba TpaHIma. Esponefickuar cbBer e pemmn 108 MmmH. espo na Objar
OTIYCHATH I'PBOHAYANHO 3a HY)XHUTE Ha DBirapus, Karo uenra € TasH cyMa Ja JOCTHIHe
160 MitH. €Bpo, KAaKBOTO € OMIIO HCKAaHETO Ha OBJIrapcKus NpeMuep.

Jpyra QakTopH, KOHTO CBINO BIHMAAT HA TO3H PHCK, €4 €BCHTYIHHTE 3aKOHOJATCIHH
IPOMEHH H B YacTHOCT TE€3H, KOMTO KacadTl CTONAHCKHA M MHBECTHIHOHHHMA KIMMaT B

CTpaHarTa.

BAJIYTEH PUCK

Excnosunusra KoM BJIyTHUSA PHUCK IIPEACTaBIABA 3aBHCHMOCTTA H C(IJCKTPITC oT
U3MEHCHHCTO Ha BAJIYTHHTC KYpPCOBEC. CucTeMaTHYHHUAT BAIYTCH PHCK € BEPOATHOCITA OT



€BEHTyallHa IPOMSAHA HA BAIYTHMs PEXHM Ha crpaHara (BaiyTeH O60pX), Koero 6H 0BENO
WK 10 o0e3teHsBaHe Ha JIeBa UM 10 [IOCKBIIBAHE Ha JIEBA CIIPSMO Uy KACCTPAHHUTE BATYTH.

BanyTHusT pucK Iue MMa BIHSHHA BbpPXY KOMIIAHHM, HMAIld IasapHH JIAJOBE,
NJAI@HUATa HA KOMTO CE M3BbPIUBAT BBB BaNyTd, pasiiyHa OT JeBa M €BPOTO. Tbi KaTo
CBIVIACHO MAEHCTBAIOTO 3aKOHOAATENCTBO B CTpaHaTa OBIrapcKHST JIEB € (QHKCHPAH KBM
espoto B ceoTHOmenkre EUR 1 = BGN 1.95583, a BrarapckaTa Haponua 6anka € JUIbXHA 1a
IOABbPXXKa HUBO Ha OBIrapcKHTe JEBOBE B OOPBIECHHE, PABHO Ha BATyTHHTE PE3CPBH Ha
falKaTa, pUCKBT OT 0Oe3leHsIBaHe Ha JIeBa CIPSIMO €BpOIEiicKaTa BalyTa € MUHUMAJICH H Ce
CECTOM BBB €BEHTYAJIHO NPEACPOYHO IpeMaxBaHe Ha BaIyTHHs Gopa B crpadara. Ha Tosu
eTan TOBa H3TJIEXKIA MAJIKO BEPOSATHO, Thil KATO OYAKBaHHATA ca BAIYTHMAT Gopx ga O6nie
OTMEHEH ITpH NPHEMaHEeTO Ha EBPOTO B brarapus 3a odulManHa naTexHa eMHHUIIA.

TeopeTHuHo, BaJIyTHHAT pUCK ©OU MOTBI Oa ce IOBHIIM, koraTo bwarapus ce
NIPUCHEMHY KbM BTOpuA eranm Ha Epponeiickus Banyren Mexanussm (ERM II). Tosa ¢
pexuM, B KOHTO CTpaHaTta TpsiOBa Jla MOAbprka BAMyTHHA KypPC CHPSIMO €BPOTO B IPaHHUUTE
Ha +/-15% cnpsMo nenTpaneH napurer. Ha npaxkTuKa, BCHIKA JBPXKABH, KOMTO ITOHACTOSIIEM
ca B To3u MexauuseM ([anus, Ecronns, Kunsp, Jlutsa, JlatBus, Manra), ca CBUAETE/M Ha
KoneBaHHs, KOHTO ¢a CBINECTBEHO HO-MaJIKK OT IO3BOJIeHHTe :15%.

QUKCHPAHUAT KYpPC Ha JIeBa K'bM €BPOTO HE eMMHHMpa 3a GBiarapckaTa BajlyTa pucka
oT HeGNaronpuATHH ABH)XXEHHMS Ha Kypca Ha €BpPOTO CHPAMO JAPYTHTE OCHOBHM BAaJlyTH
(tmaTcku monap, GpUTAHCKM IayHi, mBednapcku ¢paHK) Ha MEXAyHapoJHHTe (HMHAHCOBU
na3apH, HO KBM HACTOSINMSA MOMEHT JPYKECTBOTO HE CYMTa, Y€ TaKbB PHCK Oum OmI
CHUIECTBEH 110 OTHOIICHUE HA IeHHOCTTa MY. ‘

JIMKBUAEH PUCK

IIposBNEHMETO Ha JIMKBUJHUS PHCK MO OTHOIUGHHE Ha APY)KECTBOTO CE CBBHP3BA C
BB3MOXKHOCTTA 3a JIHIICA HAa HAaBPEeMEHHHM MW/MIHM JOCTATBYHH HaJH4YHM CpEACTBAa 32
IOCPElaHe Ha BCHYKH TEKYIIM 3aIb/DKCHHA. 103 PHCK MOXE Na HAacTHIM, KaKkTo IIPH
3HAYHTENHO 3a0aBsHe Ha IJAm@HUATa OT CTpPaHa HA JIBXHHMIMTE Ha APYXKECTBOTO, TaKa H
Opu HE JOCTAaTbYHO e(EKTMBHO YUpaBJICHHE Ha ITapHYHHTE NOTOHH OT JEeHHOCTTAa Ha
JPY>KeCTBOTO.

HECUCTEMATHUYHHU PUCKOBE

Cnenuduunure 3a geiinocrra "AJI®A EHEPJDKU MT" EOOJ] npousTtuyar ot
€CTECTBOTO HA OCHOBHATA JEHHOCT Ha JPY)XECTBOTO, KaKTO M OT CHJIHATA 3aBHCHMOCT Ha
KOMITAHHUATA OT HAIIHOHAHATA perynalys B obnacTTa Ha eHepreTHKATa.

CEKTOPEH PHCK

BBITapcKUaT eHEeprieH CEKTOp € OT KITIOYOBO 3HaucHHe 3a GBIeloTo pasBUTHE Ha
HKOHOMMKATA Ha CTpaHaTa. I[10CTHOTO pa3BHTHE Ha CGKTOpa € IpeaAMET Ha EHepruiinata
crpaterust Ha Bwarapus mo 2020 r., mpuera npe3 1onu 2011 r. OcHOBHUTE IPHOPHUTCTH B
Enepruiinarta cTpaTerus MOrar Jia ce CBeJlaT 0 CIICJHUTe YCTUPH HalpaBlIeHUs:

e TapaHTHpaHe CUIYPHOCTTA Ha JOCTaBKHMTE Ha EHEPIus;
e I0CTHraHe Ha LEJIUTE 32 Bb30OHOBSEMAa CHEPTHUA,;
e [OBMIIABaHE Ha eHepruiiHara e)eKTHBHOCT;

© Pa3BUTHC HAa KOHKYPEHTEH €HEPrHEH IIa3ap H TIOJIMTHKA, HACOYCHA KbM OCHI'YPIBAHC
Ha CHEPT HHHUTE HYXOH 1 3210 Ta Ha HHTEPCCUTC Ha HOTpeﬁPITeJII/ITC.

Beunuku H36POGHI/I ITPHOPHUTETH UMaT €IHa obma CTpaTerHYeCKa el - ITocturane Ha
BHUCOKOTEXHOJOTHYHA, CHT'YpHA ¥ HaJCXIHa CHEPI HHHA CUCTEMA, 6a3npaHa Ha CHBPEMEHHH
TEXHOJIOTHH, KOATO Ja OTI'0Bapsa Ha eaponeﬁcxme KpHUTEPHH, KAaTO CHINEBPCMCHHO H3MoJ3Ba



MaKCHMAJNHO HaJlW4HUsA pecypc B Birapus u samurara B Half-BMCOKa CTEHEH OBJIrapekute
OTpeOUTENH,

"AJIOA EHEPJKU MT" EOOJ] e 3aBucuMO OT OOLIHTE TCHACHIMH B CEKTOpa Ha
eHepreTHKara.

IIpe3 mocneanoTo TpuMeceure Ha 2016 r. ycunusaTa Ha OBArapCKOTO NPABUTENICTBO 32
nuBepcuULMpaHe Ha PUCKa OT CHEpruiiHa 3aBHCMMOCT Ha bbiarapus HamepHxa H3pas B
HAKOIKO CBOUTHS:

B nauanoro Ha oxTtoMBpx 2016 . ce mnpoBeie NPOMOIMOHANTHO CHOMTHE 32
TIPOBEXIAHETO Ha BTOpaTa 0O6BBp3Balla da3a Ha Na3apHUd TECT 110 MPOCKTa 3a U3rpakAaHe
Ha WHTEPKOHEKTOpa ['bpuMs-Bearapusi, 3a  OCBIIECTBIBAHETO Ha KOWTO HMa
HMHCTHTYIHOHANIHA TIOAKPENa OT JIBETE IPaBUTEICTRA, CHEPIrHMHUTE PEryJIATOPH Ha CTpaHHTE
u Esponeiickara xomucus. [To ayMmurte Ha eHepruiHUST MMHHCTBD Temenyxka Iletkosa
peanuzalysTa Ha MEXKAYCHCTEMHAaTa ra3oBa Bph3Ka C IOXKHATa HH ChCefHA € BAXHA
OpeIIOcTaBka 3a rapaHTHpaHe eHepruilHaTa CHTYPHOCT KaKTO 33 JBETE CTpaHH, Taka H 3a
msa Esporra.

Ha 05.10.2017 r. BpB Bapua ce npoBele HHBECTHTOpCKaTa KOH(EpeHUHs 3a
M3PaOXJAHETO Ha Tra3oBHsA Xb0 "Bankan", Ha KOSTO MHUHHCTHp-TpeAceaTenar boixo
Bopucos 3asBu HamepeHue Bwirapus ga uHuuuupa TpHcrpanan cpemu ¢ EK u Pycus 3a
peaIH3anuATa Ha IIPOEKTa e 0TOeNsA3a, Ue ,,IOAKOABT 3a M3IIBIHEHHETO Ha MOXOOHH POEKTH
€ yCIEIleH M CTpaHaTa HM Beue € mojyumna nopkpemna oT Espoma.” Tol monsiHu, 4e C
,,Bankan” Beirapus npennara paboTein] mpoeKT, XoiTo 61 OWI moje3eH KaKTo 3a CTpaHara
HH, Taka 1 3a EBpona u HelfHaTa auBepcHhuKanus.

Ilo Bpeme Ha crOuTHETO reHepanHusr aupekrop Ha I'Jl ,Enepretuxa® xsm EK
Jlomurux PucTopH 3asBM MOJKpeNaTa Ha KOMHCHATA KbM WHHMIHATHBaTa Ha OBIArapckoTo

IIPaBHTENCTRO.

Crnopen  Knayc-Jlorep Bopxapm, IupekTop Ha ,BhTpelieH eHepruex masap”,
[enepanna gupexuus ,,EHepreTrka”, KOHUENIMATA 38 M3TPAXAAHE HA ra3opasnpe/ieIHTeNeH
HEHTHD ,,Bankan® uMa He caMo eHepruiHO M3MEpEHME, a M MKOHOMHYECKO M COIHaIHO -
WSTpaXJaHeTo Ha Xb0a Iie rapaHTHpa HYCKH LEHH Ha IPHPOAHMA ra3 ¥ pasKpHBaHE Ha
pabotHu Mecra. Cropel HETO aKko IPUBJIEYEM MO-3HAYMMM KOJIMYCCTBA NPUPOJEH ras,
,JBamxan“ Ime e KOHKYpEHTEH Ha CBIIECTByBaluTeé XbBOoBe B I'epMaHust, ABCIPUSI H

Xonangns.

Ha 11.11.2016 r. Bearapus u PyMbHHS OTKpHXa HOBaTa MEXIYCHCTEMHA rasoBa
BpB3Ka ,Pyce-I'topreso“, cBpp3Balla Ta3ONpPEHOCHHTC MpPEXKH Ha JBETC JABPXAaBH H
nuBepcuUIApan] PECYpCHTE B ciIyyai Ha CIMpaHe Ha PYCKUTC ra3oBH JOCTABKM IIpe3
Vxpaitna. CobriacHo choOIIEHHE Ha OBIrapckoTO MHHMCTEPCTBO Ha HMKOHOMHKATa H
eHEpreTHKATa, TPBOONPOBOABT € HA CTOMHOCT 24 MIIH. €BPO H € IBJBI 25 KM TPBGOIPOBOX
KaTo CBBp3Ba Obarapckus rpaf Pyce ¢ pyMbHCKS [TOpreBo M MpeMHHaB2 110 JHHOTO Ha peKa
Hyua, C IyckaHeTo B EKCIUIOATAlMs HA MHTEPKOHEKTOpAa C€ M3MBIHABA €[HO OT
H3HCKBAHHMATA Ha [EBpoNeicKua CHEprueH ChIO3 3a M3rpaxJaaHe Ha JHICBAmATA
MEXKAYCHCTEMHA CBBP3AHOCT Ha TasONpPEeHOCHMTE CHCTEMH MExRy crpaHute. IIpoexTsT
"MesxaycucTeMHa ra3oBa Bph3ka buiarapus - Pymeana" (IBR) e peanusnpan ¢hBMECTHO OT
"Bymraprparcras" EAJ| u "Tpaucras" C.A,, cermacso moamucad Memopanaym 3a
pasbupaTenctso. [IpoeKTET € pasfencH Ha TPH YaCTH: yJacThk noj p. JlyHas, HazeMHa 4acT
Ha GBIrapckaTa TEPUTOPHS M HaseMHa 4acT Ha DyMBHCKa TepuTopus. PeBepcHBHATA
MEX/IyCHCTEMHA Bpb3Ka ¢ ¢ ofla ABKAHA 25 KM., OT KOHTO 15,4 kM. na Owyrapcka
TEpUTOpHS, 7,5 KM Ha PyMBHCKa TEPHTOPHA M 2,1 KM NOABOJAEH IPEXOX IPE3 p. HyHas.
MaKCHMATHUAT KaaUMTeT Ha HHTEpKOHeKTopa ¢ 1,5 Mupa. M3/rof. ¢ AuaMersp Ha TprbaTa
500 MM. 4 paboTHO HansAraHne 54 Gapa.



I'a3oBuTE HOCTAaBKU IO MHTEpPKOHEKTOpa bharapus-PyMpHHA LI CTapTHpAT PEAIHO
npes 2018 r., T.k. exsa npe3 2017 roauHa 3anoysa H3rpaXAaHETO HA KOMIPECOPHA CTaHIUA,
KORTO 1€ IOCTaBH B paBHOIIPABHHU YCIOBHSA ABETE Ia30IIPEHOCHH CHCTEMH.

IIPOMSHA B HOPMATHUBHATA YPEJBA, N3UCKBAHMSITA HA KEBP

Kato npy>xecTBO OChILECTBIBALIO ACHHOCTTA IO IPOU3BOICTBO HA EJIEKTPOCHEPTHS OT
B306HOBIeMH eHepruiiuy usroynuny "AJIGA EHEPIDKU MT" EOO/] e cybexT Ha pemuna
CIeLHAaNHH pa3nope 01 H M3UCKBaHUS Ha 3aKOHA 332 EHEPreTUKaTa H ChOTBETHHUTE MO3aKOHOBH
HOPMATHBHH aKTOBE, KAKTO M Ha Ha/I30pHHUTE TIPaKTHKH X KOHTPON OT cTpaHa Ha KoMucusra 3a
Enepruitno u Boauo perynupaue (KEBP).

B cnyuait, ye Opmar mpuHeTH HOPMAaTHBHY IIPOMEHHM, BBBEXAAUIM IO-PECTPUKTHBEH
PeXHM 3a OCBLIECTBABAHE Ha JEHHOCTTA Ha APYX(ECTBOTO, TOBA IIE HOBEAE JI0 CEPHO3HH
3aTPYAHEHUS 3a KOMIaHuATa, B cirydaii, ue MUIEH3BT Ha JPYKECTBOTO ObJIE OTHET, TOBA LIE
noBege 1o HeBsaMoxaocT Ha "AJIGA EHEPJKHM MT" EOOJ] na ocsliecTBsiBa IpeAMETa CH
Ha JeHHOCT.

B Tasm Bpw3ka Ha 04.10.2016 r. Komucuara 3a eHepruAHO M BOJHO DETYJIHpaHE
HHHIHHpa OpoLejlypa N0 M3MeHEeHHe W jaonbiHerue Ha Hapenba Ne 4 ot 5.11.2013 1. 32
NpPUCHEMHABAHE KBM Ta30HPEHOCHUTE M ra3opasnpelleIUTCIHUTEe MpexH, a Ha 05.10.2016
r. Komucusra 3a €HeprufiHO ¥ BOAHO PETYJHMpaHe WHHLIMHpA IIPOLEAYpa II0 M3MEHEHHE H
poneaHeHne Ha Hapenba Ne 6 ot 24 ¢espyapu 2014 r. 3a npHCBEIUINIBAHE Ha
NPOM3BOAMTENIM M KJIHEHTH Ha eIEeKTpHYecKa CHEpPrusi KBbM IIPEHOCHATa MM KBbM
eNeKTpOpasnpeaeauTeIHITE enexTprdecky Mpexu (o6H., /B, 6p. 31 ot 04.04.2014 1.).

EKOJIOTHYEH PUCK

ExonorM4yH#sT pUCK C€ CRBp3BAa CBC 3aMBPCABAHETO HA OKOJHATA cpeaa H
CBOEBPEMEHHHTE MEPKH 3a HEHHOTO omasBaHe. BsB BpB3ka ¢ ToBa "AJIPA EHEPJKK MT"
EOQ/I pazeuBa cBosiTa JeltHOCT, Ch00pa3aBaiiky ce ¢ M3UCKBAHMATA 32 ONa3BaHe Ha OKOJHATa
cpema. Komucusara no oxonHata cpefa cield 3a IOCHENOBATEIHOTO W3NBIHEHHE HA
IToNUTUKATA Ha JIpy*ecTBOTO B 06J1aCTTa Ha OKOJIHATA Cpelia.

V. BAJKHU CBBUTHUS, KOUTO CA HACTBIIUJIU CJIEA JATATA, KbM KOATO
E CLCTABEH I'OJHIIHUAT ®PUHAHCOB OTUET

He ca BB3HMKHANM KOPHUTHPAINM CHOMTHS MM APYTH 3HAUMTEIHH HEKOPMTHpalld
CBHOMTHS MEXIY NaTaTa Ha (MHAHCOBUA OTYET M JlaTaTa Ha 0JJo0peHneTo My 3a y6IHKyBaHe.

V1. BEPOSITHOTO BbAEILIO PA3BBUTHUE HA NPEANIPUSITUETO

CohrilaCHO  pEaMCTUYHHTE CH TIPOrHO3W, PBHKOBOJCTBOTO HAMA OYaKBaHHA 3a
CBIIECTBCHH H3MEHEHMs B OM3HEC KIIMMATA, KOETO MPEANIOCTaRs APYKECTBOTO Z1a MPOABIIKH
IeifHOCTTa ¢ B CHOTBETCTBUE ¢ Ou3Hec IyiaHa cH . JIo Bp3CTaHOBABaHE Ha NIbPBOHAYANIHATA
CH KamMTaJIOBAa HHBECTHIMA HE Ce MPEABIKIAAT NpOMEHH B HeHHocTTa .bH3Hec IwiaHa Ha
OpyXecTBOTO OOxBamla JeraiiiHa OOOCHOBKA Ha JBA CLEHApHsA —PCAlUCTHYCH H
IIECHMHCTHYEH cleHapuil, B mecHMUCTHYHES CIeHapui KOHTO JOIyCKa HEBB3MOXHOCT Ja
ce MOCTHIHe MakcuManuua xananureT Ha PEI[ nopaagu npoMeHH KIMMATH4YHH YCIOBHA ,
HEBB3MOXKHOCT Ha MH(PACTPYKTypaTa Ia NOeMe IPOM3BEACHATa CHEPrHA MM JPyrH popc
MaXOPTHH HENpPEUBHAMMU KBM MOMEHTa O0OCTOATENCTBA ,JCHCTBMETO Ha CKIIOYCHHTE
3aCTpaXOBKM LIe CaHHMpa eeKTa Ha Te3H ONCPATHBHM PHCKOBE KAKTO M B KpaeH Ciydai
JIPYXECTBOTO MMa TOTOBM CXeMH 3a Npojax6a Ha aKTHBH CBC 3alOXeH Heoboaumus

IIPOLIEHT BH3BPHIIAEMOCT



VII. ﬂ@ﬁCTBI/Iﬂ B OBJACTTA HA HAVYHOMHM3CJIEXOBATEJICKATA U
PA3BOMHATA JEMHOCT

I1pe3 2016 r. He e npoBeXxAAN0 AeHcTBHA B 061acTTa H2 HAYYHOU3C/IE0BATENICKaTa U
pa3BoiiHaTa NEHHOCT.

VIII. HAJIMYUAETO HA KJIOHOBE HA ITPEAIIPHMSITUETO
JIpYy>XecTBOTO HAMA PEerHCTPUPAHH KIIOHOBE.

IX. UBHMOJI3BBAHUTE OT NPEJITPUSITHETO ®PUHAHCOBH HHCTPYMEHTH

OCHOBHM PHMCKOBE Ha KOMTO € H3JIOXKEHO JAPYKECTBOTO ¥ KOHUTO NPOU3THYAT OT
$UHAHCOBHTE HHCTPYMEHTH:

HasapeH PHCK C HEroBUTe KOMINOHEHTH!

-BaJIyTE€H PHCK, NPOU3THYAUl OT BAPHUPAHETO Ha CTOHHOCTHTE Ha QHHAHCOBHTE
HHCTPYMEHTH TOPaAX NPOMEHH Ha BaJlyTHUTE KYPCOBE;

-JIMXBEH PHCK Ha COpaBeAauMBaTa CTOMHOCT, MPOM3TH4ALL OT BapHpaHETO Ha
CTOWHOCTUTE Ha (UHAHCOBH WHCTPYMEHTH MOpaJyd NMpPOMEHU B Ma3apHHUTE JINXBEHHU
NPOLEHTH;

-IleHOBY PUCK, MPOM3THYALL OT BapHpaHeTO Ha CTOMHOCTTa Ha (QUHAHCOBHMTE
HHCTPYMEHTH B pe3yJiTaT Ha IPOMEHH B [Ia3apHUTE LiEHH;

[la3apHHUAT PHUCK BKJIIOYRA HE CaMO Bb3MOXHOCT 3a 3aryba, HO CbILO TakKa U
B'b3MOXKHOCT 3a f1eyanba.

KpeauTeH pHUCK CBBp3aH C Bb3MOXHOCTTZ, Ye eAHaTa CTpaHa Mo (UHAHCOB
MHCTPYMEHT HsiMa Jl1a W3II'bJIHM 33//bJDKEHHE, KOETO lie JioBefie Ac GuHAHCOBA 3aryba
3a Jipyrara cTpaHa.

JIMKBUJIeH PUCK, MPOMU3THYALL OT BBH3MOXXHOCTTA NPEANPHATHETO ja CpeliHe
TPYZHOCTH NpH HaGHpaHETO Ha CpeACTBa , 3a Ja M3IMbJHH aHTaXUMEHTHTE CH,
CBbP3aHH C (UHAHCOBH MHCTPYMEHTH. JIMKBUAHHAT PHCK NPOH3TH4Ya OT
Hecrmoco6HOCTTa fa ce npojaZe (UHAHCOB aKTUB G'bpP30 Ha CTOMHOCT, BJHM3Ka A0
CIpaBeAavBaTa My CTOHHOCT.

[TosuTHKaTa Ha NpeANPHATHETO 3a LAJIOCTHO yIpaBJieHWe Ha PHUCKOBETE e
ChCpeOTOYEHAa M MMa 3a HeJ Ad HaMmald eBeHTyaJHUTe HebaaronpuaTHh edeKTH

B'bPXY HHHAHCOBUS PE3YJITAT.

"AJIQA EHEP/DKHM MT" EOO/| e usnos3Bajo (HHAHCOBH MHCTPYMEHTH Ipe3
2016 r. 3a xef)KMpaHe Ha PUCKOBe OT NPOMSHA Ha BaJYTHH KYPCOBE, IMXBEHH HHBA
WJIM ApH4HU NOTOLH.

[losvTrkaTa Ha JpyeCTBOTO € HacoueHa KbM MHHHMH3MpaHe Ha JIMXBEHUS
PUCK MpH KPAaTKOCPOYHO W ABJIrocpodHo ¢puHaHcupaHe. 3afb/KeHHATa N0 6aHKOBH
3aemMu Ha JpyKecTBOTO ca C IJaRaly JHXBeH NPOLEHT, KaTo € LeJ XeJ)KHpaHe Ha
MapUyHHs N0TOK Jpy»KeCTBOTO € CKJAIUHJIO LOTOBOP 3a JIMXBEH Cyarl.

Ta6sauma 11
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X. HWH®OPMAIIAA, JAAJEHA B CTOHHOCTHO H KOJHMYECTBEHO
M3PAKEHUE OTHOCHO OCHOBHUTE KATEIOPHHM CTOKH, IIPOAYKTH
WU NPEAOCTABEHH YCIYI'H, C IIOCOYBAHE HA TEXHHA J5JI B
IPUXOJUTE OT IIPOJAKBU HA EMUTEHTA, CbOTBETHO JIULOETO 11O §
1T OT AOIJHUTEJHHUTE PA3IIOPEJABH HA 3IIIIK, KATO LSO H
NIPOMEHUTE, HACTHIWJIN IIPE3 OTYUETHATA ®PHHAHCOBA I'OAUHA

Tabamna 12

1P timiogniin ]
npuxogu 2015 9% 2016

A. Mpuxoawn or geifHocrTa
I. HeTHH NpHUX04HU OT NPOJAKGH Ha:
1. [Ipoayknusa 1935 1,34% 1961
2.CtokHn 0 0% 0
3. ¥Ycayru 0 0% 0
4, Apyru 9 5433% 498

O6uwo 3arpynal: 1944 26,49% 2459

Ksm 31.12.2016 r. "AJI®A EHEPJDKM MT" EOO/] peructpupa HETHH IPHUXOAM OT
npoAakOu Ha cTolHOCT 2 459 XU JIB., KOGTO [IpeACTaBlIgBa yBeNHueHHE OT 26,49 % cnpamo
HETHHTE IPUXO0AM OT mpoxaxOu 3a 2015 r. B pasmep Ha 1 944 xui. nesa.

Ilpuxoaute or mpofaxba Ha mpomykius xpM 31.12,2016 ce mMOBMIABAT IIABHO C
1,34% cnpsmo peanuzupanute mpes 2015 r.

X1, HWHO®OPMAUHUS OTHOCHO IIPUXOJMTE, PA3INPEIAEJEHA IIO
OTJAEJHUTE KATEMOPUUA JEMHOCTU, BLTPEILIHU M BhHIIHU ITA3APH,
KAKTO M HHOOPMAIMS 3A M3TOYHHIUTE 3A CHABJSIBAHE C
MATEPUAJIA, HEOBXOJAUMHU 3A IPOHU3BOJACTBOTO HA CTOKH WJIH
IPEJOCTABSIHETO HA YCIYIHM C OTPA3JABAHE CTEIIEHTA HA
3ABUCHMOCT IO OTHOHUIEHUE HA BCEKHU OTJEJEH IIPOJABAY WA
KYIIYBAY/ IOTPEBUTEJ

Tabanna 13



B XL JTB T
npuUxoau 2015 % 2016
A. Mipuxoan ot geifHocTTa
I. HeTHM npuxoAH OT npo a6y Ha:
1. llpopykyus 1935 1,34% 1961
2. CTokn 0 0% 0
3. Yeayru 0 0% 0
4, fpyru 9 5433% 498
O6u10 3a rpyna i: 1944 26,49% 2459
IL. MMpnxoan ot pHHAHCHPAHHUA 0 0% 0
B T.Y. OT NPaBUTEJICTBOTO 0 0% 0
0610 3a rpyna ll: 0 0% 0
II1, dunancosu npuxoxy 0%
1. Ipuxoau oT IMXBU 43 2,33% 44
2. TIpuxoaH OT AUBUAEHTH 0 0% 0
3. TIO/IOKHTENHY PAa3HKH OT ONEPAI{HH C
GHHaHCOBM aKTHBH H MHCTPYMEHTH 0 0% 0
4. TIoNOXUTE/IBHN PA3JIMKYU OT NPOMAHA HA
BaJIYTHH KypcoBe 0 0% 0
5. llpyru 0 0% 0
06wo 3a rpyna lil: 43| 2,33% 44
b. O6wo npuxoam ot geitHoctra (I +11 + : I
mj: 1987 |  25,97% - 2503

JpyXKeCTBOTO OCBILECTBABA CBOATA ACHHOCT caM0 Ha OBarapckus nasap.

3a 2016 roguna e mpousBenesa 2 804 995 KBty u e peanusupayo IPHXOAH OT
npofax6a Ha [OOUTA M IPOU3BEACHA EJICKTPOSHEPTUs B pasMep Ha 1,961 xuijieBa, KOUTO ca
100% ot obuusar o6eM Ha MPUXOIHTE.

IlpuxonuTte Ha Apy)ecTBOTO ce GopMHpar oOT npoaaxOa Ha €NeKTPOEHEprys OT
BBH30OHOBSIEMH €HEPrMHHM M3TOYHHIM M BBH3Nm3aT Ha 2 503  xun. yB., karo Genexar
moxausase ¢ 25,97 % B cpaBHeHue ¢ 2015 r., xorato ca Ha croitHoeT 1 987 xuu. nB.

3a 2016 roguna e npousseneHa 2 804 995 KBty u ¢ peanusupano HOpHXOJAH OT
npoaax6a Ha foOHTA U POH3BEICHA SNEeKTPOCHEPIHs B pasMep Ha 1,961 xuii.jeBa, KOUTO ca
100% ot obuusT o6eM Ha IPHXOIUTE.

Cremes Ha 3aBHCHMMOCT @0 OTHOIIEHHE Ha BCeKH OTHeJdeH IPOJABAY UM
KYHyBa4y/noTpedunres Ha APYKeCTBOTO

OcHoBuuaT KimenT Ha "AJI®A EHEP/DKU MT" EOOJ] ¢ EBH BBJITAPYA
EJIEKTPOCHABIIBAHE AJl, 4iiiTO OTHOCHTENEH AN OT NPUXOIUTE OT HpojaxOd Ha

ApY>KecTBOTO HanxBEpiL 10 Ha cTo.
He chpliecTByBa IMpoJaBay, YUHTO OTHOCUTENEH JUAN OT Pa3XOJUTE Ha APYXKECTBOTO Ja

Haaxewpig 10 Ha cTo.
XII. AHOOPMANMS 3A CKIIIOYEHU CBITECTBEHH CAEJIKHA

ITpe3 2016 r. "AJIPA EHEPIDKM MT" EOOJ] He e CxiIo4Bajo CHUIECTBCHH CACIKH
110 cMuChia Ha pasnopendurte Ha Hapen6a Ne 2 va KOH u 3HIILK.



XL KHOOPMAIMSA OTHOCHO CAEJKUTE, CKIOYEHHA MEXIY JIUIIETO
IIO § 11 OT JOUBJHUTEJNHHUTE PA3IIOPEIBH HA 3IIHIK U CBbP3AHHA
JUIA, IPE3 OTYETHWA NEPUOJ, NIPEJJIOXKEHHA 3A CKJIOUBAHE HA
TAKHBA CAEJKH, KAKTO U CAEJKH, KOUTO CA U3BHbH OBHYATHATA MY
JAEUHOCT HJIH CbIIECTBEHO CE OTKJIIOHABAT OT IIA3APHUTE
YCJIOBWS, IIO0O KOHUTO JIMIETO IIO § 14 OT JOUBJHUTEJIHUTE
PA3IIOPEJBY HA 3IINIK WIX HEFOBO ABIHEPHO JPYKECTBO E CTPAHA
C IIOCOYBAHE HA CTOHHOCTTA HA CIAEJIKUTE, XAPAKTEPA HA
CBBP3AHOCTTA B BCSAKA UHOOPMAIHS, HEOBXOJHMA 3A OIIEHKA HA
BB3JAENCTBHETO BbPXY ®UHAHCOBOTO CbCTOSTHHE HA JIMIIETO IIO §
1X OTIXOIIBJIHUTEJIHUTE PA3HOPEJBH HA 3IIIHK

Apy)KECTBOTO OINOBECTABA CACAHHTE CACAKH CHC CBDBP3AHH AHINA H3BHH rpyna:

IToxynxu;

2015 r.

Aoctasuni

Bua caeaxa

2016 r.

Conapnpo OM AA

YCAYTH

113

81

Coaapripo OM AA

AKTHBH

28

Cruxc Casroursnc EQOOA

14

14

O6umo

155

95

Biemanua:

Kaunenr

31.12.2016 r.

Ilapannun

31.12.2015 r,

Tapasmu

Cosapnpo OM EAA

79

HAMA

12

HAMa

Mayep cncr EOOA 20
OG0 99 12

XIV. HHOOPMALIAA 3A CBBUTHSI U IIOKA3ATEJHM C HEOBUYAEH 3A
JIMUETO MO § 11 OT JOIBJHUTEJHUTE PA3IIOPEABN HA 3MIIIIK,
XAPAKTEP, UMAIIIY CHUIECTBEHO BJIUSIHUE BHPXY JAEHHOCTTA MY, "
PEAJIM3BUPAHUTE OT HET'O IIPUXOJN U U3BBPIIEHU PA3XOJH; ONEHKA
HA BJIMAIHUETO UM BHPXY PE3VJITATHUTE IIPE3 TEKYIIATA TOOUHA

IIpes 2016 r. He ca HACTBIIIK CHOUTHS M HE Ca HATMIE IOKA3aTENH ¢ HeoGHuaeH 3a
APYKECTBOTO XapaKTeP, KOUTO []a HMAT CHILECTBEHO BIMSHHE BhPXY AeHHOCTTA My,

XV. HHOOPMAIUSI 3A CAEJIKU, BOAEHU U3BhHBEAJIAHCOBO - XAPAKTEP
H PBHU3HEC IEJ, IOCOYBAHE ®OUHAHCOBOTO BB3JAEMCTBHE HA
CIEJIKUTE BBPXY JEMHOCTTA, AKO PUCKLT H IOJ3UTE OT TE3H
CIAEJKH CA CBIIECTBEHH 3A JIHUIETO IIO § 14 OT JOII'BJIHUTEJHUTE
PA3IIOPEJABH HA 3IIIIK, 1 AKO PASKPUBAHETO HA TA3H HHOOPMAIUA
E CBHIECTBEHO 3A OUEHKATA HA ®HHAHCOBOTO CHCTOSIHUE HA
JIMOETO IIO § 11 OT NOITBJHUTEJHUTE PA3IIOPEBH HA 3IIIILK

Ilpe3 2016 r. He ca BOJEHU H3BEHOATAHCOBO CIENIKY HA JPY>KECTBOTO.

XVL. UMHOOPMAIMS 3A JSIIOBU YYACTHS HA JIMIETO IIO § 14 OT
JAOIIBJIHUTEJIHUTE PA3IIOPEABM HA 3MINK, 3A OCHOBHUTE MY
HHBECTUUHM B CTPAHATA M B YVXKBHHA (B IEHHH KHIKA,
OUHAHCOBU MHCTPYMEHTH, HEMATEPUAJIHU AKTHUBH Y HEJIBUKUMHU
HUMOTH), KAKTO 1 HHBECTULUUTE B JSIJIOBH NEHHU KHHOKA M3BLH
HEIOBATA TI'PYHA NPEXNPUATHUSI II0 CMUCBJA HA 3AKOHA 3A
CYETOBOACTBOTO H U3TOYHUUNTE/HAYAHNUTE HA ®HHAHCUPAHE




"AJIOA EHEPIDKU MT" EOO/I He npuTexasa JJI0OBH y4acTHs B APYTH JPYKECTBA,
BKJIFOUMTENIHO B CTPaHaTa H dyxOuHa.

"AJIGA EHEPJDKA MT" EOOJ] e wact OT rpyna OPCANPHATHSL IO CMHUCHIA HA
3aKoHa 3a CUETOBOJICTBOTO.

XVII. HHOOPMAIIMS OTHOCHO CKJIIOYEHUTE OT JIMHETO IIO § 11X OT
JONULJHUTEJHUTE PA3IIOPEABH HA 3K, OT HETOBO ABIIEPHO
JAPYJKECTBO HJIM JPYKECTBO MAWMKA, B KAYECTBOTO HM HA
3AEMOIIOJIYYATEJH, JOTOBOPU 3A 3AEM C TIIOCOYBAHE HA
YCJOBUSITA IO TSX, BK/IIOYUHTEJHO HA KPAHHHUTE CPOKOBE 3A
USILTAIIAHE, KAKTO 1 HHOOPMAILUS 3A IIPEHJOCTABEHM 'APAHIINU U
IMOEMAHE HA 3AABJDXEHUSA

Kwm 31.12.2016 r. Opy>XecTBOTO MMa CKJIIOUEHH HOTOBOPH 32 3aCM B KaueCTBOTO MY

Ha 3a8¢MOIIOJYYaTe, KaKTo CJIEBa:
Tabnuua 14

TToayuenu 3aemi, Ges CBbP3aHH ANIIA

Aorosopen
pasmep Ha
KpPEARTa

Banxa / Kpeautop A% ITaaex O6eaneuenna/lapannuu

32A0T Ha TBPrOBCKO
npeAnpuATHE Ha Aada
Euepanm MT EQOA, sanor
Ha ADYIXeCTBEHU ASIAOBE Ha
Aada Enepaxn MT EOOA,
33A0T B3EMAHH M33AOT Ha
06e3eYNTEAHH CMETKA

VHUKPEAWT BYABAHK AA 9325x.e8po 3,53% 31.7.2027

32A0T HA TBPrOBCKO
npeanpusrHe Ha Aada
Enepaxu MT EOOA, sasor
Ha ADY)KECTBEHY AAOBE Ha
Anada Exepaxu MT EOOA,
33A0T B3eMaHHA H32A0T Ha
0BesmeTUTEAHH CMETKH

4,5% +
VHUKPEAUT BYABAHK AA 2933x.4B. Codbuibop 31.7.2027

Canaa 10 NOAyUeHH 3aeMH (TAABHHIA B AMXBA), 6€3 cBbp3aHu AUna

Kparxocpouna yacr no ABArocpouHa 9acT no
Banka / Kpeamrop aMOPTH3UpYEMa CTONHHOCT aMopTH3MpyeMa CTOHHOCT
Frasunna Anxsu TAaBunna Anxan
YHUKPEAWT BYABAHK AA 870 76 7915 -
VHUKPEAUT BYABAHK AA - Taxcu - - &) -
O6o 870 76 7912 -
IToayuenn 3aeMH OT CBLP3AHH AHIIA:
Aoroeopen
Banxa / Kpeaurop paaMep HA A% Haaex OGesneuennsa/Capannun
KPEAUTA
MT Ipoaxext EOOA 1603 7% 31.7.2027 HAMA
Conapnpo xossmmr AA 200 0% 31.7.2027 Fmva
kAoH Maxesonns




Caaaa 1o Iloayyenn 3aemu (rAaBHMIA U AUXBA)

Kparxocpouna uact no AArocpouHa yacr no
Bauxa / erAﬂTop aMopTH3RpyeMa CTOHHOCT aMOpPTHU3MpYyEMa CTOHHOCT
TraBunna Anxsn TaaBunna Auxeu
MT IMpoaxext ECGOA - - 1403 164
Coaapnpo xoaausr AA kaox Makeaonus - - 200
O6uro - - 1603 164

JIpy>KecTBOTO HMa JBINEPHH IPYIKECTBA.
KoM 31.12.2016 r. gpyxectsoro maiika IOHAUTE]] COJTAP AL, EMK 201171789
JeKJapupa INped Hac CKJIIOUCHH CNEJHHTE AOTOBOPH 32 3acM, B KayeCTBOTO My Ha

3aeMonoayvareil:

Tabnuua 15
Jorosopen
Kpenurop pa3mep Ha JI. % Tlapgex O6esneyenns/Tapanuus
KpeauTta
Hecsopsanxo nnre 1 1 516 xun. 1% 31.12.2018 He
Hecsup3aHo Jinue 2 334 xun. 7% 17.10.2017 He
CBbp3aHO JINLE HIBBH [pynaTta | 26 XuiL. 1% 31.12.2018 He

XVl HHOOPMAIMS OTHOCHO CKJIIOYEHHUTE OT JIMIETO IO § 11 OT
NOI'BJHUTEJHUTE PA3IIOPEABU HA 3MIIK, OT HEIOBO JBLUIEPHO
JPYXECTBO WJIH JOPYXECTBO MAVIKA, B KAYECTBOTO HM HA
3AEMOJIATEJIHM, JOTOBOPU 3A 3AEM, BKIIOYUTEJIHO NPEAOCTABSHE
HA TAPAHIIMU OT BCSIKAKDLB BHJ, B TOBA YACJIO HA CBDLP3AHN JIUIIA,
C IOCOYBAHE HA KOHKPETHUTE YCJIOBHS 11O TAX, BKIIFOUUTEJIHO HA
KPAMHMTE CPOKOBE 3A IUIAIIAHE, U IEJTA, 3A KOsTO CA BHJIA
OTIIYCHATH

KoM 31.12.2016 r. uMa cKJIIOYEHH JOrOBOPH 3a 3aeM B Ka4decTBOTO MY Ha 3aeéMatell,
KaKTo cileqBa:

TaGmiua 16
TIpeAocTaBeHH 3aeMH!
Aorosopen
KpeauTomoayuarea pasMep Ha A% TTapex OGesneuenna/Tapanmun
KpeAnTa
Aada Enepaxcn Xoaaunr | 2000x.4e8a 8% 31.12.2016 HAMA

Casaa o TTpeaocrasenu 3aemu (TAABHANA M AUXB2)




Kparkocpouna uacr no Ambaracpouna uacr no
Kpe AMTOLOAYUATEA aMOpPTH3HPyeMa CTOHHOCT aMOPTH3HPYCEMa CTOMHOCT
Taasusnna Anxpu TaaBuMIa Anxsn
Aada Exepaxir Xoaausr 532 328 - -
O6uwo 532 328 - -

Jpy>xecTBOTO HAMA NBINEPHU IPYIKECTBA. .
Kem 31.12.2016 r. nmpyxectroTo Maiika IOHAWTEL COJIAP AJl, EMK 201171789
ACKIIapHpa NPEe HAC , € HAMA CKJIIOYEHH AOTOBOPH 3a 33EM, B KAYECTBOTO My Ha 3a€MaTel.

XIX. U”H®OPMALMSA 3A M3IIOJI3BAHETO HA CPEACTBATA OT U3BHPIIEHA
HOBA EMUCHA UEHHU KHHUKA IIPE3 OTYETHUSI HEPHROJ

Ilpes 2016r."AJI®GA EHEPJDKU MT" EOOJI Be e uzmaBano HOBa eMHCHS LEHHH
KHHXKA,

XX. AHAJIM3 HA CBHOTHOIIEHHMETO MEXAY IIOCTUTHATUTE
PHHAHCOBU PE3YJITATH, OTPA3EHH BHB OUHAHCOBHSA OTYET 3A
OUHAHCOBATA I'OJMHA, Y IO-PAHO ITYBJINKYBAHY OPOTHO3H 3A TE3HU
PE3YJITATHU

HpyxecTBoTO He e mybnuKyBaso nporHosu 3a 2016 r.

XXI. AHAJIN3 U OIEHKA HA IIOJUTHUKATA OTHOCHO YIIPABJIEHUETO
HA ®MMHAHCOBHUTE PECYPCH C IIOCOYBAHE HA BB3MOXHOCTHUTE 3A
OBCIYIKBAHE HA 3AIBJUKEHUSTA, EBEHTYAJHUTE 3ATLIAXU M MEPKH,
KOHTO JIMLUETO IIO § 1 OT AOIIBJHUTEJHUTE PA3ITOPEJBH HA 31K,
E HIPEAOPUEJO WJIA IIPEACTOU AA  NPEAIIPUEME C OIJIEJ
OTCTPAHABAHETO UM

»AJIDA EHEPIDKU MT” EOOJl ocwumectssBa omepaTHBHATA CH JAEHHOCT KaTo
YTIPABIEHUETO Ha ()MHAHCOBUTE PECYPCH € NOJYMHEHO H3KIIOUUTEIHO Ha CTPYKTYPHPaHETO
Ha Takaba KalHTaNoBa CTPYKTypa, KOSTO Ja IO3BOMH Ja ¢& KOMOGHHHPAT I10-HHCKHS PHCK Ha
(uHaHCHPAHETO CbC COGCTBEHH CpEACTBA C MO-BHCOKATA e(exXTHBHOCT M T'BBKABOCT Ha
T1apHYHHA TIOTOK, KATO BBB BCEKH €HH MOMEHT Jla MOXE Ja Ce IPEMHHE OT eHH KBM Apyr
BUJ GHHAHCHPAHE C OTJIe] Ha KOHKPETHATE HY>XIIH Ha IpyeCTBOTO.

XXII. OIEHKA HA Bb3MOXHOCTHUTE 3A PEAJIMBAIIASI  HA
WHBECTUITMOHHUATE HAMEPEHHS C IIOCOYBAHE HA PA3MEPA HA
PASIIOJIATAEMHUTE CPEJCTBA M OTPA3SIBAHE HA BbL3MOKHUTE
HPOMEHM B CTPYKTYPATA HA ®UHAHCHUPAHE HA TA3H JAEHHOCT

Ilpes oryernara 2016 r. mpyecTBOTO He e M3BBPIIBAIO MHBECTHIIMH H HE IUTaHHpa
H3BBPILIBAHETO HA TakuBa rpe3 2017 r.

XXHL. HHOOPMAIUSA 3A HACTBIMJIM IIPOMEHH IIPE3 OTYETHMSI
NEPHOJ B OCHOBHUTE ITPUHIINIMN 3A YIIPABJIEHUE HA JIMIIETO IIO § 1
OT JOIIbJHUTEJHHUTE PA3IIOPEJBH HA 3MIIIIK, 1 HA HET'OBATA I'PYIIA
NPEJIPHASTHS IO CMUCBJA HA 3AKOHA 3A CYETOBOJACTBOTO

Ipes 2016 r. He ca HaCTBNMIM IPOMEHH B OCHOBHHTE NPHHLMIH Ha YIpaBleHHE Ha
OPYIKECTBOTO.




XX1V. HHO®OPMAIIUSA 3A OCHOBHUTE XAPAKTEPUCTUKU HA
NPUWIATAHHTE OT JIMHOETO IO § 11 OT JOUBJHUTEJIHUTE PA3IIOPEJBU
HA 3IIIIK, B IIPOIIECA HA HM3IOTBSIHE HA ®UHAHCOBUTE OTYETHU
CUCTEMA 3A BBTPEIIEH KOHTPOJ U CHCTEMA 3A YIIPABJEHUE HA
PHUCKOBE

O6mio onncanne HA CHCTEMATA 32 BbTPEIeH KOHTPOJI H YIIPABJIcHHE Ha PHCKA

B npyxecTBoTO (YHKIHMOHMpA CHCTEMa 3a BBTPELICH KOHTPOJ U YNpaBleHHE Ha
pHCKa/cHCTEMATa/, KOATO TrapaHTHpa e(peKTHBHOTO (PYHKIMOHHpDAHE HA CHCTEMHTE 3a
OTYETHOCT M pasKpuBaHe Ha mH(opMaums. Cucremara € M3rpaneHa ¥ (QYHKIHOHHpPA M C
oriel MACHTHQUIMpAHE Ha pPHCKOBETE, CHIIBTCTBAINM JEHHOCTTA HA JIPYXKECTBOTO H
TIIoJnoMarane TAXHOTO epEeKTHBHO YIIPaBIICHHE, YIIPABUTENAT HOCH OCHOBHATA OTFOBOPHOCT
1 POJIA 0 OTHOIUCHHE HA M3rPAXCIAHE HA CHCTEMATa 32 BBTPELIEH KOHTPON | YIIPAaBJICHHUE Ha
pHCKa. YIPAaBUTENAT M3IIBHABA KAKTO YIPAB/ABAIlA H HACOYBAIMA (GYHKLHS, TAaKa H TEKYI
MOHHUTOPHHT. '

TCK}’ILIHSIT MOHHUTOPHHI C€ CBCTOH B OIICHSIBAHE JaNld CHCTeMaTa € ITOOXOLALIA BCE
OIIC 3a IpPYXXECTBOTO B YCIIOBHATA Ha IIPOMEHEHA Cpeha, AaIu JAeHCTBa KaKTO €€ O4YaKBa U
Aang ce ajalnTHpa NEPHOAHYHO KbM IIPOMEHEHUTE YCIOBHUA. Oueusgpanero Ha H36paHH
oﬁnacrn, HU3BBPIIBAHO B TO3H KOHTEKCT KaTO OTTOBOPHOCT HA praBHTeJIH ce cwﬁpaa;ma c
IIPHOPUTCTHTE HA KOMIIaHHATA. OHCHﬂBaHeTO CbIIO € CHPasMCPHO C XapaKTCPHCTHKHTE Ha
APY>XECTBOTO M BINAHUETO HA HHGHTH@)HHHP&HI/I‘I‘C PHUCKOBE.

KoutpoJaHa cpexa

Konutponnara cpena Brmroysa (QyHKUHMTE 3a OOLIO YIpaBlIeHHE H PBHKOBOIXHUTE
TaKHBa, KAKTO U OTHOIIEHHETO, HHQOPMHPAHOCTTA H JEeHCTBHUATA HA YIIPABUTENIA, OTTOBOPEH
3a YNPaBACHWETO B WIHPOK CMHCHJI H OTTOBOPHOTO YIIpaBJicHHE [0 OTHOLIEHHE Ha
BBTPEINHUS KOHTPOJL.

(o] AHIa;KHMeHT 32 KOMIIETEHTHOCT. praBHTeJIﬁT Ha JApPYXECTBOTO, KaTO JIHLEC
aHTaXHPpaHoO C IIpolleca Ha BBTPCHICH KOHTOPOJ H yUupaBJICHHE HA pPHCKa IPHTCXaBa
HCO6XO,£[HMHTC IIO3HAHUATA U YMCHHATA, HEOOXOUMH 33 HM3NBJIHECHHE Ha 3a1a4YuTe, KOUTO

H3HCKBA IIporeca.

o YuacTHe Ha aunara, HaToBapenu ¢ o6uo ynpasaenue. Ch3HAHHETO 33 KOHTPOJI B
ZApY>KECTBOTO C€ BJIMAE B 3HAYHTEIIHA CTEIIEH OT JIMIaTa, HaTOBapeHu ¢ obino ynpasieHHe, a
UMEHHO YIIpaBuTens Ha ApyxecTBoTo. OTrOBOPHOCTHTE HA YIPABHUTENSA €4 YPEACHH B
VupeauTenHUsS aKT U AOroBopa 3a yupasieHue. JIONbIHUTENHO YIPaBUTEAT € HATOBApeH H
C HaJZ[30p BBPXY IIPOEKTUPAHETO HA MOAEIA B €(EKTHBHOTO PYHKIIHOHUPAHE Ha IIPOLEIYPUTE
3a IpeAyNpeXcHHe H MpPOIECH 3a Iperjes Ha e(peKTHBHOCTTA Ha BBETPEIIHUSA KOHTPON Ha
IOPY’KECTBOTO.

o @ujocofus M omepaTHBEH CTHJI HA PBKOBONCTBOTO. QHIOCOpHATA M
OIIEPATHBHUAT CTHJI HA PBKOBOJCTBOTO 0OXBallaT LIKPOKa rama XapakrepucTaku, Harnacure
Ha YTIpaBuTeNd ¥ HErOBHTE HEHCTBHS BHB BPB3Ka C (PUHAHCOBOTO OTYHTAHE CE MPOABAT YpE3
KOHCEPBATHBHHUA H360p H3MEXDY HATHYHUTE AITEPHATHBHH CUETOBO/IHM IPHHIIHITH.

o OprauusalHonHa CTPYKTypa. YCTaHOBABAHETO Ha IIOAXOJSINA OpraHH3allHOHHA
CTPYKTYpa BK/IIOYBA B3€MaHe II0J BHUMaHME Ha OCHOBHUTE 00JacTH Ha IPaBOMOMIMA U
OTTOBOPHOCTH M MOAXOAAIIUTE HepapXHUHK HHBA Ha OTYETHOCT M JOKJIaZBase. YIIPaBHTHIAT
NIpellessBa YMECTHOCTTa Ha OpraHM3allHOHHATa CTPYKTYpa Ha JPYKECTBOTO, KaTo chobpassasa
Ta3d CTPYKTYypa ¢ pa3Mepa W Xapakrepa Ha AeiiHoctute Ha ApyxecrsoTo. KeM kpas Ha 2016
I'. B APYKECTBOTO HAMA Ha3HAYCHH CIYXHUTC/IH.



) Bonanarane Ha npaBoMoOIUMS M OTrOBOPHOCTH. YHpaBHTCHHT HE MOXE Jia Bbh3Jara
IIpaBoOMOLIHA H OTI'OBODHOCTH Ha APYru CIYXXHTEIU B APYXKECTBOTO, TBH KaTo HAMA
HasHa4YCHH TaKHBAa. HpaBomommTa H OTTOBOPHOCTHTE, C KOHTO YIpaBuUTENA pasrojiara
OTHHTAT HNPHIIOXKUMUTE 32 CeKTOpa 6u3nec IIPAKTHKH H HAOTHYHUTE B APYXKECTBOTO peCypcH.

o HomnTara 1 NpakTHKa, CBLP3AHH ¢ YOBEMKHTE pecypeu. B apyxectBoTo He ca
YCTaHOBCHH INONHUTHKA M NPAKTHKH, CBBP3AHH C HYOBEINKMTE DECYPCH. EAHOMMYHHAT
CODCTBEHHK Ha Kamurana W3GHpa ynpaBHTENS KaTo ce doxycupa ce ¢oxycupa BBpXy
00pa3oBaTeNHUs UEH3, MPENHIIEH IPOPECHOHATEH OIIMT, MMHAQIM TIOCTHXKEHHS W
AOKA3ATENCTBA 32 IOYTEHOCT 1 €THYHO ITOBEAEHKE, 110 TO3M HAYMH eHOIMYHULT COGCTBEHHIK
Ha kalluTaja M3pasABa W AHTXHPAHOCTTA CH 3a HA3HAYABAHE KOMIIETEHTHY M HAIEKIHH

PBKOBOJHTENH.

Ilpouec 3a ouenxa Ha pickoBeTe Ha ApyxecTBOTO

IIponecsT Ha olleHKa Ha PHCKa OT CTpaHa Ha VYnpasurens npeacrasnspa 6asara 3a
Ha4HHa, 10 KOHTO TOH ONPESENs PHCKOBETE, KOUTO CIIE/Ba fa GbaaT YIIPaBJIsIBaHH,

Yipasutenst uneHTHOUIMpA CIEAHATE BHIOBE PHCK, OTHOCHMH KBM J[py:KecTBOTO H
HEroBaTa XeUHOCT: o61H (cHecTeMaTHYHH) 1 crenupuIHY (HECHCTEMATHYHH) PHCKOBE.

CHCTeMaTHYHHTE PHCKOBE Ca CBLP3AHH C Makpocpesata, B KOSTO JPYECTBOTO
(YHKUHMOHHpA, TOPaaH KOETO B MOBEYETO Clly4au CBLIMTE HE TIOJUICKAT Ha YIpaBlIeHHE OT
CTpaHa Ha PHKOBOJHMS CKHIL.

Hecncrematninu pickose ca mpaKo OTHOCHMH KBM IeHHOCTTA Ha JpyxecrBoTo. 3a
TAXHOTO MHHHMH3MDAHC Ce pa3uuTa Ha IOBHINABAHE ©(EKTHUBHOCTTA OT BBTPEIIHO-
(bHPMEHOTO MIaHMpaHe W TPOTHO3MPAHE, KOETO OCHI'ypsiBa BB3MO)KHOCTH 3@ IIPEOOIIABaHE
Ha EBCHTYAJIHM HEraTHBHH IOCHEIHIM OT HACTBIIHIIO PHCKOBO CHOUTHE,

Beeku ot PHCKOBETE, CBBP3aHH C AbpXaBaTa — MIOJUTHYECKH, HKOHOMHYECKHU,
KpeOuTen, I/IHd)JIaI_IHOHCH, BaXyTCH — HMa CaMOCTOSTENHO 3HAUYCHHE, HO 061L[0T0 HM
pasriexaane u B3auMOJEHCTBHETO MEXAY TAX (bopMHpa'r IAJIOCTHA NIPpEACTaBa 3a OCHOBHHUTE
HKOHOMHYECKH IIOKasaTesH, HasapHuTC YCJIOBHA, KOHKYPEHTHHTE YCJIOBUA B CTpaHaTa, B
KOATO ChOTBETHOTO APYXKECTBO OCBIIECTBABA CBOATA NEHHOCT.

IlonpoBuo omucanue Ha puckosere, Xapakrepeu 3a gedHoctra Ha "AJIDA
EHEPIDKM MT" EOOJI, e Npe/ICTABCHO B HACTOAUIMA JOKIAX 3a JeHHOCTTa, pasien
OCHOBHH PUCKOBE, ITPEJ KOUTO E U3IPABEHO APYIKXECTBOTO.

HHpopmanmoHHa cHeTeMa M CBLP3aHHTE ¢ Hest GH3HeC npouecH, CbIIECTBEHH 3a
(HHAHCOBOTO OTYHTAHE H KOMYHMKALMATA

HudopmalmoHHaTa CHCTEMa, CHIIECTBEHA 34 NCNHTE Ha (HHAaHCOBOTO OTYHTaHE,
KOATO BKIIOYBA CHCTOBOAHATA CHCTEMa, C€ CBCTOM OT NPOUEAYPH M JIOKYyMEHTALHd,
pa3paGOTeHH U YCTAHOBEHH C LeJ: HHHIMMpAHE, oTpassBade, o6paloTKa W OTYHTaHE Ha
CACIKH M ONCpalMH Ha NPYXKECTBOTO (KAKTO M CHOHMTHA M YCIOBHA) M MOANBPKAHE Ha
OTHETHOCT 34 CBBP3AHATE AKTHBH, IIACHBH 1 COOCTBEH KAIIMTA; paspeluaraHe Ha IpobIeMu ¢
HenpasuiiHa 06paboTKa Ha CHEIKH ¥ OIepanuy, KaTo HampyMep, aBTOMaTH3UpaHH (aiinose
38 HCYTOYHCHM IO3WUMH HAa HMH(GOPMAaUMs M TNPOUCHYPH, CICABAHH 32 CBOEBPEMEHHO
KOpErupane Ha 3a/bpXKaHUTE HEYTOYHCHH MO3MIHMH; o6paboTKa W OTYMTaHe Ha ClIyyad Ha
3200MKAJIIHE HA CHCTEMHTE WJIH DNpEOfONABAHE Ha KOHTPOJIHTE; IIPEXBBLPISHE Ha
HH(OPMALHMATA OT CHCTEMHTE 3a 06paGoTKa Ha CLENKHTE H OIIEpaLMHTE B IIABHATA KHUTA,
obxBalaie Ha KHOOPMALIKS, CHLIECTBEHA 3a (PHHAHCOBOTO OTIMTAHE HA CHOMTHA YCIIOBHS,
Pa3IHMYHE OT CHOCNKH M OIEpallMH, KaTO HANpUMEp aMOPTH3AlMs Ha MATepHAHU U



HeMATepHATHU aKTUBH H TIPOMEHH B CBOMPACMOCTT2 Ha B3CMAHUATA; M rapaHTHpaHe, 4e
M3MCKBAHATA 34 OIOBECTSBAHE OT MpHIOXMMaTa 06Ia paMmKa 3a (HHAHCOBO OTHHTAHC
undopmanus e cpbpana, oTpasena, oGpaboTena, ofobmena 4, ue T4 € NOAXOMAAII0 OTYETEHA
BBB (DMHAHCOBMA OTHET.

KOMyHHKaHHﬂTa ce OCBIIECTBSIBA Bb3 OCHOBA Ha pa3pa60TeHn Ipasyja 3a (bHHaHCOBO
OTYHTAHE. OTKPHTHT@ KaHaJId 3a KOMYHHKalHA moMarar 3a rapaiTapaHe, 4e H3KIIOYCHUATA
ce JOKJIaaBaT Ha CAHOJIHYIHNA COOCTBEHMK Ha KamHTajia ¥ 3a TAX CC IIpEeAnpHueMaT neﬁcmm.

Texyuro HabJoxenne HA KOHTPOJINTE

TexymoTo HaONIOACHHE Ha KOHTPOJIMTE € NPOLEC 32 OLCHKA Ha e(eKTHBHOCTTA Ha
pesynraTaTe OT (YHKUMOHHPAHETO HA BBTPEIIHUS KOHTPOJN BBB BPEMETO. To BxmouBa
CBOEBPEMEHHa OlleHKa Ha eQEeKTMBHOCTTAa Ha KOHTPONMTe ¥ TPSINpHEMaHe Ha
HeOOXOAUMHTE O3APABUTENHU JeiicTBUA. YIPaBHTENAT M3BBPIIBA TEKYILIO HaONIOZCHHE Ha
KOHTPOJIHTE Ype3 TEKyLH JeHHOCTH, OTIEIHH OUEHKH WM KOMOHHAIUS OT IBETC. Texymre
HEHHOCTH 1O HaOJIIOZICHUE YeCTO Ca BrPafeHN B HOPMAIHUTC NOBTApAIH CC JeliHOCTH Ha
APY>KECTBOTO H BKJIIOUBAT PEryJPHH YIPABIECHCKH W HAI3OPHM IEeWHOCTH.

XXV. HHOOPMAUUS 3A IPOMEHUTE B YIIPABUTEJIHUATE U HA/I3OPHHTE
OPI'AHM IIPE3 OTYETHATA ®MTHAHCOBA I'OIMHA

"AJIGA EHEPJDKU MT" EOO/JI ce npeacrasisipa OT ynpasuteiis Jlarunka Krocena.
ITpes 2016 r. He ca U3BBPLIBAHU POMEHH B IIPEACTABATENCTBOTO Ha IPYIKECTBOTO.

XXVI. HHOOPMAIIMS 3A PASMEPA HA Bb3HATPAXKEHUSITA, HAT'PAJIUTE
/A IIOJ3UTE HA BCEKY OT YWIEHOBETE HA YIIPABATEJHHUTE 1 HA
KOHTPOJIHUTE OPFAHA 3A OTYETHATA ®OUHAHCOBA TOJHUHA,
VBIUIATEHH OT JULETO IO § 11 OT AONBJBUTEJIHUTE PA3IIOPEABHA
HA 3II0K, 1 HETOBH IBINEPHH JPYIKECTBA,HE3ABUCHUMO OT TOBA,
HAJI1 CA BWIM BKJIOYEHH B PA3XOJUTE HA JIMIETO IO § 14 OT
JOIIBJIHUTETHUTE PA3IOPEABU HA 3IIIIK, Wi TIPOUM3THYAT OT
PA3IIPEJEJEHHUE HA IIEYAJIBATA

A) TOJIYYEHU CYMHU M BEITAPHYHH BB3HATPAXKAEHUA

Ilpes 2016 r. Ympasurenar Ha [IPYXECTBOTO HE ¢ INONydaBal [apHUHH

BB3HArpaXIeHHA.
ITpes 2016 r. VYmpaBuTensT Ha JPYXECTBOTO HE € fojiydaBajl HENAPUHHH

BL3HarpaXxXaeHus.

B) YCJIOBHHA WJIN PA3CPOYEHU Bb3HAT PAKAEHMS, BE3HUKHAJIA IIPE3
T'OAUHATA, JOPH U AKO BB3HATPAKIEHUMETO CE ABJUKH KbM IIO-
KLCEH MOMEHT

TIpes 2016 r. 3a "AJIQA EHEP/DKM MT" ECOJ] He ca BB3HMKHAIM YCIOBHH HIH
pascpoyeHt Bh3HATPAXACHHS.

B) CYMA, JBJUKMMA OT JIMUETO HO § 1 OT JRONBJHHUTEJJHATE
PASIIOPEJBM HA 3HIIK, VUIA HE[OBH JBINEPHHM JPYKECTBA 3A
VBIUIAIAHE HA IEHCHH, OFE3LIETEHUSI MIPY NEHCHOBMPAHE HJIH

JPYTA NOJOBHU OBE3IETEHIA

JIpyXeCTBOTO HE IBDKH CyMH 3a M3IUIALIAHC Ha ICHCHH, o0e3LIeTeHHs. TIPH
ITeHCHOHMpPAHE WK ApyrH HoA00HH 06e3IeTeHH.



XXVIIL HHOOPMALMSI 3A  HU3BECTHUTE HA  JPYXECTBOTO
JJOTOBOPEHOCTH (BKJHOYHMTEJHO W CIE[] NPUKJIIOUYBAHE HA
OUHAHCOBATA I'OJAMHA), B PE3YJITAT HA KOUTO B BBJEL] NEPHOJX
MOTAT JA HACTBHIISIT IPOMEHH B IIPUTEKABAHUA OTHOCHUTEJIEH JSJI
AKIIMM HJIM  OBJIMTAUMM OT HACTOSIIIA AKIHMOHEPHU nJn
OBJIUTALIMOHEPH

Ha JPYXXECTBOTO HE Ca MU3BECTHH JTOrOBOPEHOCTH, B PE3YyNTaT Ha KOHTO B 6'5}16111
[IepHoOn Morar na HaCTbIAT NPOMEHHU B IIpUTeXKaBaHUA OTHOCHTCIICH Asi1 akKIMu  OT
HacTOosAHg CAHOJIUUCH coOCTBEHHK Ha KanuTaja.

XXVII. THOOPMALMS 3A BUCSINUA CHAEGHU, AAMAIHUCTPATHUBHU WIH
APBUTPAJKHM  TIPOM3BOJCTBA, KACAEIIM 3AJBJDKEHHSI WIHA
B3EMAHUS HA JIMIETO IO § 1] OT JON'bJHUTE/IHUTE PASIIOPEABH HA
3MITUK, B PABMEP HAM-MAJIKO 10 HA CTO OT COBCTBEHHA MY
KAIIATAJ; AKO OBIIATA CTOMHOCT HA 3AABLJ/DKEHUATA WIH
B3EMAHUWSTA HA JHULETO 11O § 11 OT OO BJHUTEJHUATE PA3IIOPEJBH
HA 31K, IO BCUYKH OBPA3YBAHHU ITPOU3BOJACTBA HAAXBBPJLI 10 HA
CTO OT COBCTBEHUSI MY KAIIUTAJI, CE IPEACTABSI HHOOPMAIMSL 3A
BCSIKO ITPOU3BOACTBO INIOOTAEJIHO

: Hsma BHCSIUM ChACOHH, aAMHHUCTPATHBHY WK apOHTPaXXHH IIPOU3BOLCTBA, Kacaellu
sagpmxenus Ha "AJIGA EHEPIDKM MT" EOOJ B pasmep Haii-manko 10 Ha cro ot
coB6CTBEHUS MY KaIHTAa.

XXIX. IPYTA HHOOPMAIMS 1O NPEHEHKA HA IPYXKECTBOTO

"AJIOA EHEP/DKM MT" EOO/I npeueHssa, ye He € Haune Apyra undopmanus,
KOATO He € TyOGNUYyHO ONoBecTeHa OT JAPYXKECTBOTO M KOSATO 6u Oumyna BaxHa 3a
3aMHTepCCOBAHMTE JIMIA.

"AJIDA EHEPJDKU MT" EOO/I se u3rorss AeKnapauus 3a KOPIOPaTUBHO YIIPAaBICHHUE, TBi
KATO HE e EMETCHT Ha HeHHY KHIKA o cMuchia Ha wi. 100m, ai. 7 u an. 8 or 3IITILIK u e
monazia B 06XBaTa Ha APy KecTBaTa, KOUTO CIIeBa [ia [I0/1aBaT Takapa JAeKiapalHs.

3a "AJIMA EHEPIDKY MT" EOOZL:..... A2
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