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FopauwHKUAT goknapg 3a geiHoctta Ha “AKL, 4 BapHa” EOO[, rp. BapHa 3a 2017 r. e U3roTBEH CbrNacHo
U3UCKBAHUATA Ha 4. 39 Ha 3aKOHa 3a CHeTOBOACTBOTO, Y. 100H, an. 7 u 8 ot 3MMLUK u MNpunoxkeHue Ne
10 kbm Hapep6a N:2 ot 17.09.2003r. 33 npocnekTuTe nNpu Ny6AUYHO npeasnaraHe WU AonycKaHe Ao
TbProBUA Ha peryinpaH nasap Ha LeHHU KHUXKa 1 33 pasKpuBaHeTo Ha uHpopmauua (MpunoxeHune Ne
10), Ha 6a3a aHanMU3 Ha Pa3BMTMETO, Na3apHUTE TEHAEHLMU U NPUCLCTBUE, ObLLecTBEHaTa, MaKpOo- ¢
MUKPO-UKOHOMMYECKATa Cpeaa, PUHAHCOBO-MKOHOMUYECKOTO CbCTOAHUETO Ha fPYXKECTBOTO 3a 2017 r.
M NepcneKTUBUTE 3a pa3BUTHE. /

20.02.2018 . YNPaBUTEN: ........s S eiiiiidod
rp. BapHa _—— (A-pConal.
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[ py»XecTBoTO e BNMUCAaHO B TbpProBCKMUA Perncrbp KbM AreHuuaATa no BnuceBaHuaATa ¢ EMK 813116984

Dupma:

Cepanuuwe:

Appec Ha ynpasneHue:
NpepmeT Ha AeUHOCT:

CobcTBeHoOCT:

Kanurtan:

Opranu Ha ynpasneHue:

JInueHsnn, paspewnTenHm
33 OCbLLECTBABAHE Ha
nenHocTTa:

KnoHoBe
(4n. 39, 1.7 o1 3C):

Cebp3aHu anua:

OcvbuecrsasaHata ot “AKL, 4 BapHa” EOO/ 0CHOBHa AEWHOCT €:

“AKL 4 BapHa” EOO/L

rp. BapHa

rp. BapHa, 6yn. ,, Llap Ocsoboguten ,, Ne100

OcblyecTBaBaHe Ha M3BbHOONHUYHA CNeunanmsnpaHa MeamLmMHCKa
nomolLL,

OpyxectBoTo e 100 % 06uwmHCKa cobCTBEHOCT;

[OpyxecTtBoTo e ¢ kKanutan 445500 ns., paznpegeneH B 4450 6p. ganose
C HOMUHanHa ctoiHocT 100 NB. BCEKMU eAuH.

O pyxecTBOTO Ce ynpasnasa 1 npesCcTaBnAga OT:
[O-p CoHa leopruesa LiekoBa - ynpasuten;

NeyebHoTO 3aBeAeHMe e BNUCaHO B perucTbpa Ha PervoHanHa 3apasHa
uHcnekuyus Bapra nog Ne 004, Tom 12 u perucTpaumoHeH HoMep Ha
npakTtuka 0306134008

[py»KecTBOTO HAMA PEruCTPUPaHU KIOHOBE.

[pyXecTBOTO MMa CBBbP3aHM 1L, KAaKTO CiesBa:

O6wmHa BapHa KaTo egHoANYEH COBCTBEHMK Ha KanuTana.
CBbP3aHOCT e HanuLe M MO OTHOLLIEHWUE Ha U3MbAHUTE/THUTE
CNYXXUTENU, NpeACcTaBNABaLLM APYIKECTBOTO.

- A | A e Ol A S

* U3BBHOONHMYHA Cneunanm3npaHa MeAMLMHCKA NOMOLL
Peanusupanute HeTHu npuxogu OT npogaxbu no supose ycayru 3a 2017 r. U TAXHOTO U3MEHEHUe
cnpamo 2016 r. ca KaKkTo cnepBa:

~ PeanusupaHu NPUXOAM OT MPOAANKGM

no BUp0Be ycnyru 2017 2016 usme;enne
Ot P30K 3a n3ebplueHa MeanUMHCKa 4ENHOCT Mo 40roBop 1568 1538 102%
KacoBu nnawjaxus ot okasaHu MegULMHCKIA yCryri 436 459 95%
3acTtpaxoBaTenHu ApyXecTBa C 4eAHOCT 34paBHO 3acTpaxoBaHe, 84 82 102%
npodunakTU4HKU npernean "
06wWo npuxoau oT Npoaa6u 2088 2079 100%
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PeanusupaHunpuxoau ot npoagakéu

W OYPROK 3o nswspuans
MEANUHNERD ALRNOCT RO
Acrosop

H Kacosn RABMANIA 0T

XA MEANUIN RN

2017 2016

Peanusupanute ycayru B HaTypasHo uspaxkeHue 3a 2017 r. U TAXHOTO u3MeHeHue cnpamo 2016 r. ca

KaKTo Cc/siegBa:

Peanu3upauu yCnyru B KONUMMECTBEHO U3PaAXKeHUe

R

3TN Ol MY
K Bl n g

MnateHn nperneam, n3sbH Te3n no P30K | 8760 9136

Mperneau no pOroBopu Cbe
3acTpaxoBaTeNHU APYKEeCTBa C AeWHOCT 1663 1901

34paBHO OCUrypaBaHe

87%

MpodunakTuHu npernean no gorosopu | 2559 3072

83%

PeanusupaHm ycnyrv B HaTypanHo uspaKeHme

" Aparasan Ao
Aorossp « Fiok
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OTHOCUTENTHUAT AAN Ha Peann3npaHuUTe yCayru B NpUxoauTe OT Npofaxbu Ha apy»KecTtsoTo 3a 2017 r. 1
HeroBoTo UsmeHeHue cnpamo 2016 r. (cbra. 1.1 oT Mpunoxenue Ne 10) e KakTo cnepasa:

Peanu3upaxu Npuxoau ot Npoga6u

no BUAOBE yCNyru 2017 2016 usme;eune
Ot P30OK 3a usBbpLUeHa MefuLMHCKa AeAHOCT No 4OroBop 1568 | 1538 102%
Kacosu nnalyaHns ot okazaHu MeAULMHCKM YCryru 436 459 95%
3acTpaxoBaTtenHu apyxecTea ¢ AefHOCT 34paBHO 3acTpaxoBaHe,
84 82 102%
npodunakTU4HKU nperneamu

! OTHOCUTENEH AAN B NPUXOAUTE OT NPOAaXK6M .

W OYPIOK 20 mawDpWANE MapRUMNIRS
| 0.800 ACINOCT RO ROTOBOR

o Kacomn OF ORI
yeaymm

2017 2016

“OKL, 4 BapHa” EOO[], peanusupa CBOUTE yC/IyrW Ha cneaHuTe nasapu (cura. 1.2 ot MpunoxeHue Ne
10):
BbTpeLwwHu
PeanusupaHuTe Ha BbTPELWHNTE U BbHIWHWUTE Nasapy NPUXOAM NO BUAOBE CTOKM/ NPOAYKTU / yCayrm oT
AeiiHocTTa 3a 2017 1. U TAXHOTO U3MeHeHue cnpamo 2016 r. (cbra. T.2 oT MpunoxeHue Ne 10) ca KakTo
cnepga:
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PeannsupaHu Nnpuxoam ot npogaxbu

2017 2016 usmeHeHue %
15 Biaose fyenym BbHIWHM | BbTPELIH BbHLWH BbTPELIHA BbHIIHU BbTPELWH
_ nasapu U nasapu 7] nasapu | nasapuM U nasapu
nasapu
01: P30K 3a n3ebpLueHa meguumnHeka 0 1568 0 1538 0 102%
OEeWHOCT No AoroBop
KacoBw nnawiaHus ot okasaHu 0 436 0 459 0 959%
MEeAULMHCKM yCnyrn
3acTpaxoBaTenHu gpyxecTea
[OeNHOCT 34paBHO 3acTpaxoBaHe, 0 84 0 82 0 102%
npodunakTU4yHu nperneau
06w0 npuxoau ot Nnpoaak6u 0 2088 0 2079 0 100%
Peanusupanu npuxoam ot npoAaK6u Ha BbHILUHU U BbTPELUHM Nasapu
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OcHoBHuTe KaneHTn Ha “OKL, 4 BapHa” EOO/, TexHWsa OTHOCUTENeH Aan B obwute npuxoau oT
npoaax6m 3a 2017 r. u nsmeHeHueTo cnpamo 2016r. (cbra. 1.2 ot Mpunoxkermne Ne 10) ca KaKTo cneasa:

_ : OcHOBHM KNMeHTH Ha "AKL, 4 BapHa" EOOA ;
oTHOCUTeneH aan

|

HaumeHoBaHue UsmeHeHue |
2017 r. 2016r. %

P30OK BapHa /H30K/ 75 74 101%

HaceneHnue - kacosu nnawaHua 21 22.1 95%

3acTpaxoBaTeNiHM  ApyKecTBa C

[AeHOCT 34paBHO OCcUrypsiBaHe 4 3.9 103%

O6uwo 100% 100%
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BuaHo ot Tabnuuarta ocHoBHUTe KAveHTH Ha “AKL, 4 BapHa” EOO/, YMiATO OTHOCUTENEH AAN HAAXBbLPAA
10% oT npuxoauTe OT NpoAaxobu ca, (cbra. 1.2 ot NMpunoxenue Ne 10) KakTo cneasa:

| OCHOBHM KAMEHTH Ha "AKL 4 BapHa " EOO/] c otHocuTeneH aan Hag 10% ot npuxogure ot npoaakeu

Bpb3Ka /
HaumeHoBaHue oTHOcuTeneH aan % EUK coran m.ge " ARpecHa BsgumosTio-
ynpasieHue LWeHUs C
APYXKECTBOTO
P30K BapHa 75 121858220 BapHa, 6y. "Lap Mo aorosop
Ocsoboauten" Ne 76 A

OcHosHute goctaBumum Ha “AKL, 4 Bapha” EOO/, TexHus oTHOCUTeneH Asn B obwure pasxoam 3a
matepuanu wu ycayru 3a 2017 r. u usmeHenueto cnpamo 2016 r. (cura. 1.2 ot Mpunoxenue Ne 10) ca
KaKTO cnepaga:

OcHOBHM AocTaBuMum Ha "AKL 4 BapHa " EOOA

OTHOCUTENIEeH AAN
HaumeHoBaHue , . :
2017 2016 m”e,:e""e

Aksaxum A/} Codusn 17.8 18 99%
MTU O0[ Codpus 4.8 55 87%
Meauan 02 EOO/, BapHa 115 10.5 110%
Putbm 4 TBE OO/ Ct. 3aropa 15.5 171 91%
AOpyru 50.4 48.9 103%
06uwo 100% 100%

BuagHo ot tabnuuata ocHosHuTe focTaBuMuM Ha  “AKL, 4 BapHa” EOO[, 4MHTO OTHOCWUTENeH AAN
Haaxsbpna 10% oT pasxoauTe 3a maTepuanu u ycnyru (cora. 1.2 ot MpunoxkeHune Ne 10) e KakTo cneppa:

OcHoBHM gocraBumum Ha "OKL, 4 Bapna " EOOZ c otHOCUTENEH AAn Hag 10% OT pa3xoaute 3a CypoBUHU/
marepuani / BbBHWHM ycnyru

Bpb3Ka /
; B3aUMOOTH
e G OoTHOCUTENIeH EVK cepganuuie ,“ aapec Ha 'HO-
AAn % ynpasneHue WweHus ¢
BAPY>KECTBOTO
AKBAXUM ALl Codusa 17.8 200984964 Codus, *.K. Apyxba 2, Jorosop
6yn."Mpod. Lis./lazapos" Ne 83
Meawnan 02 EOO/ BapHa 11.5 103769108 | BapHa, yn. "MnuHaeH" Ne21-23 [Lorosop
Putbm- 4-TE 00/, 15.5 123655865 Crapa 3aropa, "Cs. KHA3 Jorosop
Bopuc"93, et. 9
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DIACYNADEL MDEN UNIIATNA E IA2MNDA MO NDVMWECTROTNO
PUCKOBE, NPEA KOUTO E U3SNPABEHO AAPYXECTBOTO

Mpu ocbliecTBaBaHe Ha aenHocTTa cv “AKL, 4 BapHa” EOO/ e M3103KeHO Ha ONpeaeeHn PUCKOBE, KOUTO
OKa3BaT Bb3AeNCTBUE BbPXY HEFOBUTE pe3yaTaTy.

*  CuctematuyHU pUCKOBe!:

NMonnuTuyeckun puck

Monutuyeckmar PUCK OTpasaBa BIMAHUETO Ha NOJIUTUYECKUTE NpoLUEeCHU B CTPaHATa, KOUTO OT CBOA CTpaHa
B/MAAT BbPXY Bb3BPbLLAEMOCTTa Ha MHBECTMLMUTE. Onpesenaiy GakTop 3a AeMHOCTTa Ha AaAeH OTPachA
M PEeCneKkTMBHO [JelHOCTTa Ha upmata e ¢opmy/aupaHata OT NpPaBUTENCTBOTO AbATOCPOYHA
MKOHOMMYECKA Mporpama, KakKto U BONATA Aa Ce OoCbuiecrBABaT HabenszaHuTe NMPUOPUTETHU CTBMKWU.
CreneHTa Ha NONUTUYECKUA PUCK Ce acoumunpa C BEPOATHOCTTA 3a MPOMEHMU B H86na|'0an|ﬂTHa NOCOKa Ha
BOAeHaTa OT NpPaBuUTeNnCcTtBOTO MKOHOMUYECKa NOJIMTUKA UInN B ﬂO'HEﬁflafOﬂpMﬂTHMﬂ cnyqaﬁ - CMAHa Ha
npasuTencTsoTo U KaTto cneacreuMe OT TOBa C OMACHOCTTAa OT HEratTMBHWU NMPOMEHU B UHBECTULUOHHUA
KAUMar.

B ycnosuata Ha MmexayHapoaHa HecTabunHocT, nopogeHa “ OT Hagurawma ce Tepopusbm,
NOJIUTUYECKUAT PUCK 3aBUCU OT MEPKUTE, KOUTO NPaBUTENCTBOTO npeanpuema 3a I'IpOTMBO,qeﬁCTBVIe un 3a
OorpaHun4yaBaHe Ha HeratTuBHuTe Ed)EKTM OT Kpus3aTta. MKoOHOMMYecKaTa u ¢ucxanHa NONIUTUKA Ha
NpaBuUTE/ICTBOTO € HAaCo4YeHa KbM:

nocTturaHe Ha TpaﬁHa MaKpOMKOHOMMUYECKa yCTOFNMBOCT;
g CTUMynnpaHe KOHKypEHTOCﬂOCOGHOCTTa Ha MKOHOMMWUKaTa,
° ﬂOAOﬁpﬂBaHe KauyecCTBOTO Ha COUManHUTE CUCTEMU U CTaHOAPTA Ha XKUBOT.

OCHOBHUTE NOAUTUYECKHU puckose 3a bbarapua 3acarart:

- CrabunHoctTa Ha 6BATApPCKOTO NPABUTENCTBO - OT TOBA A0 ro/AMa CTEMEeH 3aBUCU M3NbAHEHUETO Ha
3a/10)KEHUTE TONIeMU EHePruitHM U MHPPACTPYKTYPHU NPOEKTH, Tbi KaTO Te Ca MPAKO 3aBUCMMU OT
noAKpenata Ha npaBUTe/NICTBEHUA opraH. [MosiMTUYecKaTa HeCMrypHOCT Kapa NpaBUTENCTBOTO Aa Cce
KOHLEHTPUPA BbPXY NOMNY/JIMCTKM MEPKM C LieN1 Aa ce Xxapeca Ha u3bupaTenuTe 3a CMeTKa Ha pa3xoum,
KOWUTO Aa AoBeaat A0 pacTex B No-AbArocpoyeH nnaH. bioaxKeT, KOWTO Aa ce Xxapeca Ha BCUYKM — U Ha
npoTecTUpaluTe 3a NOBeYe COLMaAHM MOMOLIM, U Ha NPOTECTMpaLLMTe 3a NO-Masko KOpymMnupaHa
AbpKasa, n Ha busHeca. Ha npbB nornes ¢ dMHaHCOBaTa paMKa Ha Abp)KaBaTa 3a CieABalluTe roguHU
NpaBUTE/NICTBOTO Ce € ONUTaNOo Aa MOCTUIHEe TOYHO TOBA: Aa YBE/NMYM COLMANHUTE NAALLaHWUA, KaTo
€4AHOBPEMEHHO C TOBa MapKuMpa HAKAaKBU HamepeHua 3a pedopmMuM B aALMUHUCTPALMATA,
ob6pa3oBaHMeTo 1 3apaBeonasBaHeTo.

- baeHomo ev3cmaHoeseaHe om uKoHoMuveckama Kpu3a. B Tasu Hacoka cnepsa ga ce obbpHe
BHMMaHMe Ha: AEWCTBUTENHUA pacTeX — [anu LWe OTFOBOPM Ha MpaBUTENCTBEHUTE MPOrHO3W;
OYaKBAHOTO MOKayBaHe Ha M3HOCA; Bb3MOXHOCTTA Ha MPaBMTENCTBOTO Aa B3MMa M3roAgHM 3aemMu Ha
MeXAyHapoAHWUTe nasapu; nojaraHuTe YCWIMA 3@ YMepeHO Bb3CTAHOBABAHE HA BbTPELUHOTO
notpebneHue;

- W3evpweHume pegopmu u ONMUMUIUPAHEMO HO MPOueca no yceossaHe Ha cpedcmea om EC.
Habniogenne Ha: pedopmute B HeePeKTUBHUTE MNEHCUOHHO-OCUTYPUTE/IHM CUCTEMM, 3ApaBHATa
cucTema u 06pa3oBaHMETo; aAMMUHUCTPATUBHATA KOOPAMHAUMA NPU GUHAHCMPAHETO Ha NPOEKTU OT
EC, nogobpsBaHe npoueca Ha OTNyCKaHe, KOOPAMHWMPAaHE W yrnpaBneHWe Ha CpeacTBaTa Mo
eBPONenCcKM Nporpamu;

- Bbopbama cpewy KopynyuoHHUMe nPAKMUKU U oOpeaHusupaHama 6umosa npecmvrHocm -
pesyntatute pednekTMpaT BbpXy A40BEPUETO Ha EBPONA U Yy)KAECTPAHHUTE MHBECTUTOPW;

- OueHKaTa Ha MeXAyHapoAHWUTE PEeUTUHrOBM areHuMM 3a cTabunHocTTa Ha ny6ANYHUTE QUHAHCK Ha
CTpaHaTa.
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- [MpaBWTeNCTBaTa Ce aHraXkMpar C AeKnapupaHe, Yye e NpoAb/AKaBaT Aa NPOBEXKAa KOHCEePBATUBHA U
AVCUMNAMHMPaHa dUCKaNHa NONWUTUKA, NOAAbpKala pedepeHTHU HUBaA Ha brogKeTeH AedUUUT U
CTabUNHOCT B TpaHCdepa Ha Ny6nYHU GUHAHCK.

* Ha 6a3a noco4yeHomo u MO3HABAHeMO HA rnoaumMu4eckama cpeda 8 CmpaHama, KemM MOMeHma Ha
useomesHe Ha Hacmoawusa 00Knao, oueHsasame nonumu4vecKua PpuckKk Kamao: cpeceH

v MaKpOMKOHOMMUYECKK PUCKOBE

MKoHOMMKaTa Ha Bbarapua Kato Masika Abp)KaBa € CM/IHO 3aBMCMMA OT €BpOMeicKaTa M CBEeTOBHATa
MKOHOMMKa. MNoaobpeHneTo Ha BOAEWMTE MHAMKATOPKU 3@ eBpo30oHaTa GopMUpPaT O4aKBaHUA 3a HEMHOTO
6aBHO M NOCTENEHHO Bb3CTaHOBABaHe. B KpaTKOCpPOUeH NiaH BbLTPELHOTO TbPCEHE Ce O4YaKBa Aa bbae
61aronpuATHO NOBAUAHO OT 3ab6aBAHETO HA UHPNALMOHHUTE NPOLLECH.

KOHIOHKTYPHO BOAELMTE MHAMKATOPKU NOKasaxa M3BECTHO NoAobpeHue npes nNocneaHuTe Meceuu, HO
OCHOBHMTE Ma3apHM [ABMXKEWM CUAM Ce OYaKkBa Aa OCTAaHAT CUAHO MPOMEHAMBU. TemMnoseTe Ha
Bb3CTAHOBABAHE HAa CBETOBHAaTa MKOHOMMKA Ce O4YaKBa Aa OCTaHAT yMepeHW. B CbloTo Bpeme, ¢
HapacTBaHe Ha CTPYKTYPHUTE NpeAn3BUKATENCTBA, MKOHOMUYECKATa aKTUBHOCT B Pa3BMBaLLMUTE Ce CTPaHu
nokasa u3BecTHa 3aryba Ha uHepums.

MasapHute 06emu, KakTo 1 MapXoBe Ce O4aKBa Aa npoAab/ixKaTt Aa 6bAaT noA HaTUCK, He3aBUCUMO oT
O4aKBAHOTO Bb3CTaHOBABaHe Ha MKOHOMMUKaATA.

OuvakBaHuATa 3a BU3HEC KNMmaTa ca npeanasnmBo ONTUMUCTUYHMN.

Hait-ronama sce ouwe 4act OT MKOHOMUYECKUA pacTeXx Cce OAb/KU Ha YAAPHOTO YCBOABAHE Ha eaponeﬁcxu
cpeacrea.

Cnopes muHUCTepcTBO Ha UHaHCUTE, pamKata Ha Owogketa 3a 2017r. "e wu3rotBeHa Ha 6asa
KOHCepBaTMBHa MPOrHO3a 3a OCHOBHUTE MaKPOMKOHOMMUYECKM NoKasaTtenn'.

~ BanyteH puck:
BanyTHuAaT puck ob6obuwaBa BBL3MOMXKHUTE HEraTUBHM MMMIMKALMK BbPXy Bb3BPALLAEMOCTTa Ha
MHBECTMLMUTE B CTpaHaTa, BC/IEACTBME Ha TMPOMEHWM BbB BaNyTHMA Kypc. Kato rapaHT 3a
MaKpOMKOHOMMYECKaTa CTabunHOCT, Bbarapua wWe 3anasv MNapuyHUA CbBET NPU CbLLECTBYBALLOTO
paBHuLE Ha PpuKcMpaH BanyTeH Kypc oT 1.95583 nesa 3a 1 eBpo A0 NPUCHEANHABAHETO Ha CTPaHaTa KbM
eBpO30HaTa.

MockbNBaHETO Ha JoNapa BAWAE NPAKO BbPXY CTOMHOCTTa Ha HOMUHA/IHUA BHOC U U3HOC, KaTo OT rnefHa
TOYKa Ha 6barapckata MKOHOMMKA OCKbNABA BHOCA B A0N1apw. MON0XKUTENHUTE ePeKTU 3a MKOHOMMKATA
Ha Bbarapua ot obe3ueHABaHETO Ha €BPOTO CMPAMO AoNapa ca Mo-3HaYMMKM OT HeraTUBHWUTe. B
TbProBWATa CU C TPETM CTPaHu bBbarapua ce pasnsialya HaW-4yecTo B A40NapH, AeNbT Ha KOMTO e 3HAYUTENHO
No-BUCOK OT CpPeHMA 3a €BPO30HaTa, a AeNbT Ha J0NAPOBUTE pasnialilaHUa Npu BHOCA € NO-TONAM OT
TO3M Npu M3Hoca. MoCKbNBaHETO Ha Jonapa CNPAMO €BPOTO Le A0BeAe A0 B/IOWABAHE Ha YCOBUATA Ha
Tbprosusa 3a bbarapua ¢ gbpxasu u3ebH EC npu 3ana3saHe Ha LEHWUTE HAa CyPOBMHUTE Ha CbLIOTO HUBO.
HeraTBHMAT epeKkT OT NOCKBLMNBAHETO Ha Ao0Napa BbPXy YCNOBUATA Ha TbprosBus obaye ce KOMNeHcupa
4aCTUYHO OT peakuMATa Ha A0NAPOBUTE LIEHU Ha CYPOBUHUTE CMPAMO AMHAMMKATA Ha Kypca Ha Aonapa,
KOATO € HMU3X0AAWa. Bbarapna e HeTeH BHOCUTEN Ha MbPBUYHU CTOKM, KAKBUTO Ca METauTe U XpaHuTe, 1
Yye AeNbT Ha pasnnalwaHuATa B A0/SapuM BbB BHOCA € MO-BUCOK OT TO3M B M3HOca, BHB ouaksa
MOCKbMBAHETO Ha JoNapa CNPAMO eBPOTO Aa BAOWM 3a bbarapua ycnoBuaTa Ha Tbprosus 3a Tasu rpyna
CTOKM.

OT gpyra cTpaHa, B 3aBUCMMOCT OT CTENEHTa, B KOATO NO BEPUraTa Ha nNpeanaraHeTo no-BUCOKUTE BHOCHU
LEHM Ce NPeHacaT B CTpaHaTa, MOXe [a Ce 04YaKBa NOBULUABAHE Ha KPANHUTE LLeHW /UM NOHMKaBaHe Ha
neyanbute Ha dpupmure.

* Ha 6a3a noco4eHomMo u Mo3HA8aHeMo HA UKOHOMUYEecKama cpeda 8 CmpaHama, KeM MoOmMeHma Ha
useomesHe Ha Hacmosawus doxnad, ouyeHAasame 8as1yMHUA PUCK KOMO: De3 DUCK
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UHdnaumoHeH puUck:

MudnaumaTa B CTpaHaTa e BakeH ¢akTop, Kacaelw, peasHaTa Bb3BPALLAEeMOCT Ha MHBECTUUUUTE B
Bbarapusa. OCHOBHUTE PUCKOBE, CBBP3aHN C UHPNALMATA Ce OTHACAT A0 Pa3BUTUETO Ha MEXAYHApOAHUTE
LLeHX 1 40 Temna Ha MKOHOMMYECKM PacTex B cTpaHaTa. CpeodH0200uwHama UH@AAyUA oCmMmaHa HUCKa
noo eausaHue Ha 671020MpPUSMHAMA KOHIOKMYpPAa Ha MexO0yHapoOHUMe na3apu Ha CypoBUHU. LieHaTa Ha
neTpona naga nopagu dakrta, uye pgbpkasute B OMEK ©M M3BBbH KapTena ce 3apb/ikaBaT [Aa
CnopasyMeHUeTo 3a MOHMXeHWe Ha fobuBa, KoeTo BaAM3a B cuna oT 1 aHyapu 2017 r. CBMBaHETO Ha
NPOAYKUMATA B paMKuTe Ha obwo 1,8 mnH. 6apena AHEBHO we 6bae OCbLECTBEHO Ha HAKONKO eTana.
ToBa KOCBEHO Ce 0Tpa3fABa M BbpXy LEHUTe Ha ropuBaTta, a OTTaM BbpXy pa3nosiaraeMus 40X04 Ha XopaTa,
KOMTO MOraT ga KynyBaT CTOKM M YCNyrM C NO-BUMCOKa gobaBeHa CTOMHOCT. TOBa MOJIOXKEHUE MOXe [a e
BPEMEHHO MpeaBuA, HecurypHata noautTuyecka obcTaHoBKa B BAM3KMA M3TOK, KOATO 6W Aosena [0
nosuLlaBaHe LeHaTa Ha neTpona.

Cnab ontTumusabm paasa bbarapckata eHepruiiHa 6opca, KOATO peasiHo 3apaboTM OT Ha4yanoTo Ha
roanHaTta. BbaMOXHOCTTa 33 CKNOYBaHe Ha ABYCTPaHHM A0roBOpM Ha BopcaTa Lie yBeanumn TbpryBaHute
KONMYECTBa, a Ce OYaKBa TOBA A4a Ce OTpa3u M Ha LieHaTa - B NOCOKa HagoAy. Ho CbluecTByBa ONacHOCT OT
CTPYKTYPHU WM3KPUBABAHUA HA EHEpPruitHMA nasap, a OT TaM U NPOMSAHA B /IOTMKaTa Ha MKOHOMMUYECKMA
YKMBOT.

B cbwoTo Bpeme HUCKUAT MKOHOMMUYECKU pPacCTexX Ha 6'bl1l'apCKaTa MKOHOMMKa 3ana3Ba 6GasucHaTa
VIHd)llaU,Vlﬂ Ha HUCKO paBHULWE KbM [AHellHa AaTa, Tbi KaTo AOMaKMUHCTBAaTa Ce afganTupaxa Kbm
HeCurypHaTta MKOHOMMYEeCKa cpea U Npoab/iKaeaT Aa cnecrABar, CBMBaMKK BbTPELWHOTO no1‘pe6neHMe.

FroauwHa uHpnauma, namepeHa ypes UHAEKC Ha NOTPEBUTENCKUTE LLEHU, MO FOAUHU
2007 r. 2008r. 2009r. 2010r. 2011r. 2012r. 2013r. 2014r. 2015r. 2016r. 2017r.
- 12.50% 7.80%  0.60%  4.50%  2.80% 4.20% -1.60% -0.90% -0.40% -0.80% 2,1%
U3moyYHuK: HCU

CuAHO HeraTMBEH MOMEHT KaKTO 3a MKOHOMMKaATA, Taka v 3a Boa)KeTa e, Ye cTpaHaTa OLle He e U3/A3na
oT aednaumoHHute npouecn. Cnopesg MP Beuye MMa CUrHaAM 3a OTTAACKBaHe, Hal-Beye 3apaam
NOBULLEHUTE LEHU Ha enekTpoeHepruaTa. MNosuwasaHeTo Ha MHNALMOHHUTE OYaKBaHMA npegnonara
3aCu/iBaHe Ha MHBECTULMUTE B MKOHOMMKATa M HapacTBaHe Ha TbpCeHEeTO Ha paboTHa pbKa, KOeTo Beye
ce 3abennsea.

Ha 6a3za noco4eHomo no-z2ope, KbM MOMEHMA HA U320MEAHE HA HACMOAWUA 00KAAd, oueHasame
UH(AAYUOHHUA PUCK KAMO: HUCHHK

~ PUCK OT IMLEH3UOHHU PEXUMM:

OTroBOpHMTE BAACTM NpOBEXAAT MONUTMKA NO HamansBaHe OpPOA Ha OTEXHABALMUTE /ULEH3UM U
pa3peLmnTenHun, 1 ONpocTABaHe Ha Te3u, KOMTO OCTaHaT B Cuia. TOBa LWe OKaxe 6NaronpuATHO BAUAHME
BbPXY OrpaHNyaBaHeTo Ha 6lopoKpaLmMATa U KOPYNUMOHHUTE NPaKTUKKU. Cb3haaeHa e U MHPOPMaLMOHHA
CUCTEMA - AAMMHUCTPATMBEH PErucCTbp Ha perynatopHUTE PeXUMMU (NULEH3UOHHM, paspeLuuTenHu,
PerucTpaLuoHHM, CbraacyBaTenHu).

Ha 6a3a nocoyeHomo no-zope u NO3HABAHeMO Ha pe2ysamopHama cpeda, KoM MOMEHMAa HA U320MBsHe
Ha HACMOAWUA O0K/1A0, OYEHABAME PUCKA OM AIUYEH3UOHHU PeXCUMU Kamo: HUCHH

~ [pyru puckoBe, CBbpP3aHK C BAUAHMETO HA OCHOBHUTE MaKPOUKOHOMMUYECKU (paKTopHm:
PUCKbT, acoummpaH CbC CTeneHTa Ha CTabUNHOCT M NEPCNeKTUBMTE 3a pPacTeXX Ha HaluMOHanHaTa
MKOHOMMUKA, B/inAE CbLLECTBEHO Npu GOPMMUPaHE Ha HarnacuTe U NOBEAEHMETO Ha UHBECTUTOPUTE.
MporHo3ute Ha ekcneptuTe 3a 2017r. ca MKOHOMMKATA LWEe NPOADB/KM Aa pacTe makap U neko ga 3abasa
TEMNOTO, NOCTUrHATO Npe3 nocneaHuTe ABe roauHu. U ako npes usmuHanata 2016 r. HaNnpeAbLKLT ce e
ABWMXEN OCHOBHO OT M3HOC M notpebneHue, oyakBaHMATa 3a 2017 r. ca BOAELWO Aa € BLTPELIHOTO
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TbpceHe. ApryMeHTbT - NoaobpeHn ycnoBuA Ha nasapa Ha Tpyaa. B AonbaHEHUE IMXBUTE NO KPeaUTU U
[len03WTK LLLe OCTAHAT HUCKK, KaTo OYaKBaHWATA Ca 3aemuTe 3a pUPMUTE U AOMAKMHCTBATa 4a HapacHaT C
NO-BMCOKM TEMMNOBE Npe3 HoBaTa roanHa, KOeTO CbLLO Le noBauae Ha noTpebaeHneTo. To OT CBOA CTpaHa
e AoBese A0 YMepeHa, HO NonoxuTenHa uHonauma npes Hoeata 2017 r. OyakBaHuATa ca Ta Aa 6bae
[OMBAHUTENHO MOAKPENeHa M OT NO-BMCOKWUTE LEHU Ha neTtpona cnep cpewata Ha OFEK B Kpas Ha
HOEMBpPU MWHanNaTa roguHa. MporHosute ca 3a 3abaBAHe Ha PbCTa Ha WM3HOCA, KOETO MOXe Aa Uma
OTHOCUTENIHO HEraTUBHO BAUAHUE BbPXY HAKOM OT EKCMOPTHUTE CEKTOPU B UKOHOMMUKaTA.

AKO MMa pABuraTen Ha WMKOHOMMKATa, KOWTO npe3 nocnegHata roguHa He ce akTueBupa, ToBa ca
uHeectuummute. OuakBaHuaTa obaye ca npes 2017 r. ga Uma NeKo yCcKopeHue - 3apaau espodoHaoBeTe U1
HUCKaTa UeHa Ha KpeauTa. Cnopes HAKOW aHaNM3aToOpu MOAUTUYECKATa HECUTYPHOCT MOXE [a OTN0XKM
TO3M NpoLec 3a MNO-KbCeH MOMEHT OT roguHata. [lpyrn ca no-onTUMMUCTUYHO HAaCTPOEeHW — BMKAAT
NONIMTUYECKUTE NPOMEHM KaTO LWAHC Aa ce noseje AMCKYCUA 3a YCTOWYMBO pa3BUTME Ha CTpaHara -
HanpumMep Kak pbCTbT HAa MKOHOMMKATa Aa e No-6bp3, no-6anaHcupaH n aa ce ycela oT noBeye xopa.

B CbLLOTO BpeMe BbHLIHUTE PUCKOBE 38 MKOHOMMKATA OCTaBaT CblumMTe KaTo npe3 2016 r. - CBbP3aHu C no-
HUCKMA MKOHOMMYECKM pacTexx B KuTai, 3abaBaHe Ha eBpo30HaTa M NpPOAb/XKaBalLO BAOLWIABAaHE Ha
MKOHOMMKaTa Ha Typuums.

Ha 6a3a nocoyeHomo rno-eope, KeM MOMEHMA HA u32omesHe HA HacmoawuAa 00K1a0, oyeHsaesame
dpyeume puckoee, c8bp3aHU C 8/1UAHUEMO HQ OCHOBHU MAKPOUKOHOMUYeCKU d)aKmopu Kamo: HUcKu

. necncrematmyiHmn (MMKPOMKOHOMMYECKHW ) PUCKOBE
TpaAMLI,MOHHO HEeCUCTEMATUYHUTE PUCKOBE Ce pasrnexgat Ha ABeé HUBa — OTPac/ioB PUCK, KacCael
HECUTYPHOCTUTE B Pa3BUTUETO Ha OTpacb/ia HU U 06UJ, d)MpMeH PUCK, npoun3Ttuyau, ot cneu,mbukwre Ha

[APYKECTBOTO HMU.

OTpacnos (CEKTOPEH) PUCK:

[losBABa Ce BbBB BEPOATHOCTTA OT HEraTMBHM TEHAEHUMW B pPasBUTUETO Ha OTpacbaa Kato UANo,
TexHonormyHata obesneyeHocrT, HOPMaTuUBHaTa 6a3a, KOHKYPEHTHaTa Cpeaa U XapaKTepUCTUKUTE Ha
na3apHaTa cpeja 3a NPOAYKTUTE U CYPOBUHUTE, yI'IOTpeﬁﬂBaHM B OTpacb/ia. PUCKBT ce cBbp3Ba npeau
BCUYKO C OTPaXXeHUEeTo BbpPXYy Bb3MOXXHOCTTa 3a peasim3npaHe Ha A0X04AMN B paMKUTe Ha OTpacCb/ia U No-
KOHKPETHO Ha TeXHONOTMYHUTE MPOMEHU U1 U3MEHEHUATA B cneu,ucbuqHaTa HOPMaTunBHa 6a3za.
OTtpacnaute c ronam noteHuman B bbarapua, KOUTO cnenBa fa ce CTUMYAMPAT OT NPaBUTENCTBOTO Ca:
TYPU3bM, CE/ICKO CTOMAHCTBO, IT CEKTOP, MHOBALMU U ayTCOPCUHT Ha YCNYTH.

* Ha 6a3a noco4yeHomo no-z2ope u cneyugukama Ha ompacvaa HU, KbM MOMEHMA HA U320MesAHe Ha
HACMOoAWUA O0K1a0, OyeHABaME OMPACA0BUA PUCK KAMO: DEZ PUCK

v Tovunnoruu ks
’ 1eXHONNIONNMYEeH PUCK:

TeXHONOTUYHUAT PUCK € NPOU3BOAEH OT HEOHXOAMMUTE HOBM TEXHONOMMU 3a 0BCNYKBaHe AEeMHOCTTa Ha
APYXKeCTBOTO M OT CKOPOCTTa, C KOATO Ce pa3BuBaT Te. Hanuue e ob6paTHa 3aBUCMMOCT Ha TO3U PUCK
CNPAMO TEXHONIOTMYHOTO GPUPMEHO obesneyeHme.

“ Ha 6a3a u3non3saHume om OpPyHecmeomo HU MEXHOA02UU U M03HA8AHEMO HA MEeXHOA02UYHUME
meHOeHyuu Ha pazsumue Ha 6paHWa, KbM MOMEHMa HA U320MEAHEe HA HACMOAUWUSA OO0Kaad
oyeHABaMe MeXHOM02UYHUS PUCK KAMO: HUCH

dupmeH pUck

Cebp3aH e C xapaKkTepa Ha OCHOBHAaTa AEMHOCT Ha APYKEeCTBOTO, C TEXHONOrMATa M OpraHu3auuaTa Ha

LANOCTHaTa My aKTUBHOCT, KakTO M C obe3nevyeHOCTTa Ha APYKECTBOTO C (UHAHCOBM pecypcu.

MopkaTeropum Ha GUPMEHMA PUCK ca: BU3HEC PUCK U GUHAHCOB PUCK. OCHOBHUAT GUPMEH PUCK e

CBbP3aH CbC CMOCOBHOCTTA Ha APY)KECTBOTO Aa reHepupa Npuxoau, a OTTamM U NONOXKUTENEH GUHAHCOB
pesynTar.
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YnpasneHneTo Ha GUPMeHUA PUCK 3a APYIKECTBOTO HU 3acAra aHanausa Ha ycayrute, KOMTo ce npeanarat
ot ,,AKL, 4 BapHa” EOO/, ob6e3neyeHOCTTa C YOBELLKK PEeCYPCH, YNPaBAEHCKUTE pelleHna Ha onepaTMBHO
M CTPaTErMyecKko HUBO, KOHTPONA BbPXY NpUNaraHeTo Ha NPUeTUTe NaaHoBe v CTpaTernu 3a passuTue.

« Ha 6a3a nocoyeHomo no-2ope u cnequd)uxama Ha OeliHOCMMa HU, KbM MOMEHMQ HA U320mesHe Ha
HACMoAUWUA 00KNa0 OYyeHABaME (PUPMEHUA PUCK KOMO: HUC !
" ®UHAHCOB PUCK:
PUHAHCOBUAT PUCK Ha AOPYKeCTBOTO € CBbP3aH C Bb3MOXHOCTTa OT B/NOLWAaBaHe Ha CbﬁupaEMOCTTa Ha
B3eéMaHUATA U MU3NJaWaHeTO Ha 3a4b/KEeHUATa KbM H6aHKOBUTE U AP. UHCTUTYUUN, KOETO 6u morno Aa
Aoseae A0 3aTpyAHeHo GUHAHCOBO CbCTOAHME.

Kato ocHoBeH npobnem B MaKpPOMKOHOMMYECKM aCMeKT ca BMCOKWUTE CTOMHOCTM Ha MexaypupmeHa
3aJTbKHANOCT. HeraTuseH epexT Bbpxy NPeAnpUATUATA U 3a4/TbKHANOCTTA UMAT HUCKUAT pbCT Ha BB,
HebnaronpuATHUAT OU3HEC KAMMAT, CBMBAHETO Ha WHBECTUUMWTE, HApacTBAaHETO Ha Cayyaute C
PaKTMyeCKa HennaTexxocnocobHocT, dpanutute u GaBHUTE npoueaypu MO HECbCTOATENHOCT. BpoAT Ha
HeobCNYKeHUTEe KPeauTu OoCTaBa BUCOK. MONOXKWUTENHO BAUAHME BbPXY 3a4/TbKHANOCTTA MOXe Aa ce
OYaKBa OT 3aCM/IBAaHETO Ha W3HOCA, HUCKUTE METPO/IHM LEHW, Mo/sy4YaBaHeTo Ha cpeactBa oT EC u
€BEeHTYa/lHOTO YCKOPABAaHE Ha WMKOHOMMYECKMA PbCT Yy Hac OnarogapeHne Ha NOCTENeHHOTO
MKOHOMMYEcKo nogobpeHune B cTpaHuTe Ha EC. Ho 0CHOBHO pelleHune Ha npobaema 3acera e YyCKOPeHoTo
ycBosBaHe Ha eBpodOHA0BE U NO-AOCTbNHOTO, HUCKONMXBEHO, 6AHKOBO PpUHaAHCHUpPaHe 3a BU3Heca, KaKTo
¥ AUPEKTUBHOTO HaslaraHe Ha CPOKOBE 3a pa3niallaHe.

YnpaBneHWeTo Ha OGUHAHCOBMA PUCK 3a APYXKECTBOTO HM € (OKYCMpaHO BbpXy ONTUMMU3UPaHE Ha
onepaTUBHUTE pa3xoau /noBulLaBaHe CbOMpPaAeMoCTTa Ha B3emaHuATa/ onpedensHe Ha afeKBaTHU U
KOHKYPEHTOCNOCOBHM LIeHU Ha NPOAYKTUTE U YCAYrUTe, afleKBaTHA OLEHKa Ha GOpMMUTE Ha NoAabpKaHe
Ha CBOBOAHM IMKBUAHM CPeaCTBa.

* Ha 6a3a nocoyeHomo no-2ope u aHaau3a Ha dJUHaHC080mO HU CbCMoOAHUEe, KbM MOMeHmMma Ha
us2omesHe Ha HacmoAawusa 0oknaod oueHAaesame d)UHGHCOGUFI PUCK KaMoO: cpeoeH
JINKBUAEH PUCK

HecnocobHOCTTa Ha APYXKeCTBOTO Aa NOKPUBA HACPELLHWUTE CU 3a4b/IKEHUA CbINACHO TEXHWUA Najex e
n3pa3 Ha NUKBUOEH PUCK. nMKBMAHOCTTa 3aBUCU TNAaBHO OT HA/IMYUETO B APYXKECTBOTO Ha MapuU4vHuU
CpeAacTBa UK Ha CbOTBETHUTE UM anTepHaTUBU. [lpyruaT ocHOBEH GaKTOp, KOMTO BAMAE CU/THO € CBbp3aH
C npuBneyeHuna kanutan. Toi Tpabea Aa ce noaAbp)Ka B ONTUMA/IHO PaBHULLE, KaTO Ce KOHTPO/MPA KaKTo
HUBOTO Ha 3aeMHUTEe CpeacTBa, Taka U CTOMHOCTUTE Ha 3a4b/IXKEeHUATA KbM A0CTaBYNLIUTE U OT KJIMEHTUTE
Ha [ApPYKeCTBoTO.

YNpaBneHMeTo Ha /IMKBUAHUA PUCK 3a APYKECTBOTO HM M3WCKBA KOHCEpPBATUBHA MO/IMTUKA NO
NVWKBUAHOCTTa Ype3 NOCTOAHHO MOAAbPNKaHe Ha ONTUMAsNeH NMKBUAEH 3anac MapuyHu cpeactsa, Aobpa
cnocobHOCT 3a duHaHCMpaHe Ha dupmeHaTa AEWHOCT, OCUrypsBaHe W MoAAbp)KaHe Ha afeKBaTHU
KPeAUTHU pecypcu, exxesHeBeH MOHUTOPUHT Ha HA/IMYHUTE NapUYHU CPEACTBA, NPEACTOALM NNALLAHUA U
nagexu.

Ha 6a3a nocoyeHomo mno-zope u QHAAU3Q HA 3A0bAXMEHUAMA HA OpyHecmeomo HU, KAKmo u
CbomHoweHuemo mexdy cobcmeeHua HU U NpueseyeH Kanumas, KoM MOMEHMa Ha U320mesHe Ha
HacmMoAwUA 00KNA0 OUeHABAME UKBUOHUS PUCK KAMO: HUC LK
UeHOBUM purch
LleHOBMAT puUCK ce onpeaens B ABe HanpaB/ieHWA: MO OTHOLWEHME Ha nasapHaTa KOHIOHKTypa M no
OTHOLIEHWE Ha BbTPELHOPUPMEHUTE NPOU3BOACTBEHWU pasxogu. lpoparkHaTa ueHa TpsbBa Aa 6bae
cbobpaseHa u ¢ ABaTta $akTOpa, KaTo Ce uenu Ta Aa NOKPMBA pasxoAuTe Ha NpeanpuaTUETO U Aa HOCK
onpegeneHa Hopma Ha nedyanba. LleHaTa, CbOTBETHO He cneABa [a ce OTAasiedaBa 3HAYUTENHO OT
AeduHMpaHaTa Ha nasapa, Tbi KaTo ToBa LWe pedrekTMpa BbPXY TbPCEHETO Ha QUpMeHuTe
npoaykTu/ycnyru.

YnpaBneHMeTo Ha LeHOBUA PUCK 33 APYXKECTBOTO HU U3UCKBA NEPUOAMYEH aHANU3 U NpeaoroBapsaHe Ha
[AOroBOPHWUTE NapaMeTpu C KIMEHTU U AOCTaBYMUM CbO6Pa3HO NasapHUTE NPOMEHM.




« Ha 6a3a nocoyeHomo ro-20pe, na3apHama KOHIOHKMYypa, Kakmo u cebecmolHocmma Ha
npoussedeHama om Hac npodykyuA / npednazaHu ycayau, KAKmMo u HUBOMO Ha 8bMpewHopuUpMeHU
pasxodu U HUBOMO Ha ne4yanbama HuU, KbM MOMEHMQA Ha U320MEAHe HA HAacmoAwus O0Kaod
OUeHABAME UEeHOBUA PUCK KAMO: CpedeH

A PUCK, CBDBP3aH C NAapPpUYHKUA NOTOK

PUCKBT, CBbp3aH C Mapu4YHUA NOTOK pasrexga npobnemute C Ha/MYHUTE NapuUYHWU CpeacTsa B

Apy*ectBoTo. TyK OT CbLECTBEHO 3HAa4YeHWe e J0roBopHaTa MOAWTUKA, KOATO Cnejsa Aa 3aliuTasa

PUpMeHUTe GUHAHCK, KAaTO rapaHTMpa PeryapHW BXOAALM MOTOUM OT CTpaHa Ha KAMEHTW, KaKTo U

HaBPEMEHHU NNaWAaHNA Ha 3ab/XKeHuATa.

YnpaBneHMeTo Ha pUCKa, CBbP3aH C MapuyHWUTE MOTOLM 3a APYXKECTBOTO HU M3WUCKBA NOAAbPXKaHE Ha

NONOMKUTENHA CTOMHOCT Ha IMKBUAHOCTTA, T.€. FOTOBHOCT 33 NOCPELLAHE Ha TeKYLUUTE 3a4b/IXKEHUA.

* Ha 6a3a noco4yeHOMo no-20pe U aHAAU3A HA 8X00AWUMe U U3X00AWUMe HU Napu4yHU nomouyu, Kem
MOMEeHMa Ha U320MesHe HA HacmosAwus O0KAA0 OUEeHABaME PUCKQA, C8bP3aH C MAPUYHUA MOMOK
Kamo: CpeoeH

Knenure BIACK
\peauTeH PUCK

AKO [Opy)KecTBOTO WM3MO/3Ba 3a€MHM CPeacTBa, TO TOraBa € M3/I0XKEeHO Ha KpeauTeH PUCK. Bb3HMKBA,
KOrato CbuecTByBa BEPOATHOCT KPeaAUTONOANy4aTeNAT Aa He M3Nb/HABAa Cb3HATE/IHO WM [a € B
HEBBb3MOXXHOCT Aa U3MNbJIHU NOETUA OT HEero aHraXXMMeHT No CKAKYEeHUA O0roBOp 3a 3aemM UM KoraTto
KNIMEHTUTE Ha ApPYXeCTBOTO He Ca B CbCTOAHME Aa U3NNATAT U3UAN0 UAU B o06uyaltHo npegsugunmure
CPOKOoBE Ab/MKUMUTE OT TAX CYMU.

YNpaBAeHMeTo Ha KPeAUTHUA PUCK 33 APYNKECTBOTO HU U3UCKBA NPesoCTaBAHE Ha OTCPOYEHM NNallaHuA
(Npoaakbu ¢ OTNIOXKEH NafeX) Ha KIMEHTU C AbATOrOAMLIHA UCTOPUA U NAPTHLOPCKM B3aUMOOTHOLIEHUS,
[06p0 PUHAHCOBO CbCTOAHME M /IMMCA HA HAPYLWEHMA MO Cna3BaHe Ha KpeauTHUA nepuogd. KpeauTHata
HW NOAWUTMKA MMa OTHOLIEHWE KbM CbBMpPaemMoCTTa Ha B3emMaHWATa, KOUTO cneaBa Aa Ce KOHTpPoaupat
TEKYLLO Ype3 eeHeBEH Npernes Ha OTKPUTUTE NO3ULMM MO KANEHTU U U3BBPLLEHWUTE NNALLAHWUA.

Ha 6a3a noco4yeHomo no-2ope, MO3HABAHEMO HA KpedumHama noaumuka Ha 6aHKume,
cbCcmosHuemo Ha baHKosama cucmema no 8peme Ha (PUHAHCOBA KPu3a, KAKMO u KpedumHama
MoAUMUKG HA OpyHecmeomo, KoM MOMEHMA HA U320MEsHe HA HACMOAujuA O0K1ad oueHAsame
KpeodumHus puck Kamo: Hez puck

VIHBECTUUMUOHEH PUCK!
MNHBECTULUMOHHUAT PUCK Ce M3pasAaBa B TOBa Aa/iv peasiHata AOXOAHOCT OT HampaBeHa WHBECTUUUA ce
pasnuuyaBa OT NpeaBapuTeNHO MAaHMpaHaTa Takaea. [opagu peduuuta Ha GUHAHCOB pecypc U
cbluecTByBallaTa GMHaAHCOBA Kpu3a, baHKMUTE He PUHAHCMPAT MHOTO OT NPOEKTUTE, KNacupaHu No HOBUTE
pPUCKOBM MaTpuuu. Hanara ce npepasrnexgaHe Ha NJaHUpaHUTe UHBECTULMM U CMEeLUanHO BHUMaHWe
BbPXY TE3M C KPUTMUYHA 3HAYMMOCT 3a yCMnexa Ha APY>KeCcTBOTO U BbpXy Te3n ¢ 6bp3a Bb3BPbLLAEMOCT.
3a ynpaBneHue Ha MHBECTULMOHHUA PUCK Ce npwuiara NOAUTUKA Ha XeA)KuMpaHe - 3aCTpaxoBKa cpeLly
HebnaronpuATHU CbOUTUA, KOATO He rM NpefoTBpPaTABA, HO OrpaHMyYaBa nNocaeguumUTe OT TAX.
% Ha 6a3a noco4yeHOomo no-20pe U peanu3upaHume om HAc UHBECMUYUOHHU Mepornpuamus, Kum
MOMEeHMa Ha useomefAHe Ha HacmoAawuA 00Knao, oyeHAsame UHBeCmMuUyUOHHUA PUCK KamO: HULLE
PerynarmnBeH pUcK
PerynaTMBHUAT pUCK e CBbp3aH C BEPOATHOCTTa Aa ce noHecar 3ary6v1 B PE3yNTaT Ha HapyweHUa uau
HecnasBaHe Ha 3aKOHOBUTE W NOA3AaKOHOBUM HOPMATUBHU akKTOBE WUAU BbTpPELIHOAPYXKeCTBeHuTe
AOKYMEHTU, KaKTO U OT 3ary6v1 B pe3ynTaT Ha MHTEPBEHUMA Ha AaHDbUYHUTE B/IaCTU. TO3M PUCK CE OTHACA U
3a NpomeHu B HopmaTuBHaTa 6a3a, CBbP3aHM C ONa3BaHETO Ha OKO/HATa CpeAa, KaKTo U C BEPOATHOCTTA
APYXKEeCTBOTO Aa He 6bae B CbCTOAHME [a U3Mb/IHABA NpeAnucaHuATa U U3UCKBAHUATA HA €KOIOTMYHOTO
3aKOHOAATe/NICTBO U KOMMETEHTHUTE OpraHu, 3a KoeTo Aa My 6bAaT HanaraHM CbOTBETHUTE HaKa3aHMS.
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« Ha 6030 noco4eHomo no-20pe, MpuAd2aHaMa om OPYyX¥ecmeomo HU EeKO0A02UYHA MoAUMUKA U
no3HaeaHemo Ha HopmamusHama 6ad3a, KbM MOMEHMA Ha U320MeAHe HA HACmoAujus 00Knao,
oueHABame pezynamueHUs PUCK KAMO: cpeder

v PuckoBe, cBbp3aHu C NPOAYKTUTE U Nasapure: z
TO3M PUCK Ce CBbP3Ba C Bb3MOMKHOCTTA Ha APYMKECTBOTO Aa Npou3Bexaa NpPoAyKTH / yCayru, KOuTo He |
MOraT fa Ce peasn3upaT yCrnewHo Ha CbLiecTByBalimA nasap. PUcKkoBeTe NoO OTHOLWEHMe Ha nasapuTe ca
CBbP3aHM C OrpaHUYEHWUATA, KOUTO HanaraT mexayHapoAHWUTe nasapu No OTHOLWEHWe CTaHAapTuTe 3a I
KauecTBo. Ma3apHaTa BOIHa Ce BOAM NpeauMHO Ha 6a3a LeHa, KOeTo BOAM A0 HeHOTO peayuupaHe. |
YnpaBAeHUETO Ha PWUCKa, CBbP3aH C NPOAYKTUTE WM MasapuTe 3a [APYXXeCTBOTO HW M3WUCKBA NpeuusHa ‘
CermMeHTauMa W aHanu3 Ha NoTeHLMaNa Ha CbLUECTBYBALLMTE NA3apPHU CErMEHTU U NpuU HeobxoaMmoCT —
NpOy4YBaHe Ha Bb3MOXHOCTUTE 3a AuBepcudMLMpaHe Ha AeitHocTTa (pa3paboTBaHe Ha HOBM NPOAYKTU U ‘
YCNyru 3a HOBU Nasapm). |
* Ha 6a3a nocoyeHomo rno-2ope u U3nbAHeHUemo Ha NPoOyKmMoeama u naacMeHmHama Hu noaumuKu, I
KbM MOMEHMa Ha U320MesAHe Ha HACMOAWwuA OOKNad OueHABame puckKoseme, C8bp3aHU C |
nMpodyKkmume u nasapume Kamo: Hucni ‘;

v PUCK, CBbpP3aH C KOPNOPATUBHATA CUTYPHOCT: i
To3M pUCK € aKTyaneH W 3acAra peauua acnekTu OT ¢GupmMeHaTa CUIYpHOCT KaTo epeKTUBHO |
NPOTMBOAEMCTBME HA HENOANHATA KOHKYPEHLUMA; HAAEKAHA 3aLLMTa Ha TbProBCKaTa TailHa; npuaaraHe Ha 21
NPaKkTUYEeCKM MEpPKM 3a pedyumMpaHe U HeyTpanusupaHe Ha KOpnopaTUBHM 3aniaxu; MOTUBUPaHe,
oby4yaBaHe v Bb3NUTaBaHe Ha CAyKuTenute 3a u3barsaHe NPoOnycku B cucTemata 3a pupmeHa CUrypHOCT.

* Ha 6a3a noco4eHomo no-20pe U MO3HABAHE HUBOMO HA (hUPMeEHa Cu2ypHOCM, KbM MOMEHMA Ha |
u320mesHe Ha HacMosAWwUs 00K/1a0 OYEHABaMe PUCKQA, C8bP3AH C KOPIopamueHama cu2ypHocm Kamo: ;;
BUCOK 1

TABJ/IMLIA HA AKTUB"™ 3A NMPOXO4MMOCTTA HA BU3HECA I

CeKTOpeH pUcK
DupmeH puUck
LieHoBu pucK

KpeaurteH puck

MOAUTUNECKU PUCK
BanyreH puck
TexHoNnoruueH puck
DUHAHCOB PUCK
JINKBMAEH pUCK
PerynatueeH puck

x
o
s |
o
X
T |
\
o |
=
=
[ |
3
<
X
=

PHCK OT IMLUEH3UOHHM PEXUMMU
PUCK, CBbp3aH C NapUYHUA NOTOK
WUHBECTULMOHEH PUCK
PUcCKOBE, CBbpP3aHu C NPOEKTMTE U Nasapure
PUCK, CBbp3aH C KOPNOPaTUBHATA CUrypHOCT

TpydHonpoxodumo none (MHO20 8uUcoK / 8ucok / cpedeH)

. JlecHonpoxodumo none (HucvK / 6e3 puck)
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V" ®unaHcoBM noKasatenu ﬁ
MocTurHaTUTe OT APYXKECTBOTO pUHAHCOBM NoKkasaTenm 3a 2017 r. cnpamo 2016 r. ca KakTo cnejBga:

XUﬂ ﬂB

5;

2017 m 2017/2016 ‘1

Nokasarenu: I
\

L1 ' duHancos pesyntar 3 143% |

‘ 2 | HeTHu npuxoau oT npoaax6u | 2088 | 2079 9 0.4%
’_3 0610 NPUXOAM OT ONepaTUBHA AEeWHOCT 2176 2179 SR ; 7--07.17% “
| 4| O6wo npuxoam 2177|2180 3| -0.1%
5 | O6wwo pa3xoam 3a onepaTBHa AeMHOCT 2149 2154 -5 -0.2% I
6 | 060 pasxoam B 2151 2156 5| 0.2% “
7 | CobcTBeH kanutan 470 446 24 _— 5f4% :

. 8 | MacuBM (AbATOCPOUHM U KPAaTKOCPOUHHU) - 348 388 -40| -10.3%
9| 0Bua cyma Ha akTusuTe s18] s34/ 0 apliro%| |
10 | KpaTKOTpaiiHu aKTUBK 496 470 26 5.5% |
11 | KpaTKOCPOUYHM 334 b/KEHNA 137 146 9 -6.2% 1
12| KpaTKOCpOYHM B3emaHus B 123 124 il -0.8% :1
13 | KpaTkocpouHu puHaHCoBM akTusm (6e3 napuyHm cpeacrsa) 0] 00% “
14| NapuuHM cpeacTsa - | 368) 34 27 7.9% \
15 | MaTtepuanHu 3anacu 5 5 0 0.0% “
116 | bArocpoyYHM 3aAb/KeHunA 112 138 -26| -18.8% |
PentabunHoct: \
lr; Koeg. Ha peHTabunHOCT Ha MpuxoauTe oT npoaaxéu (1/2) 0.01‘15 00101 00014 13.8% 1
18 | Koed. Ha peHTabuaHOCT Ha cobcTeenns kanutan (1/7) 0,0511] 0,0471) 00040 1 8.4% '}
19 | Koed. Ha peHTabuaHOCT Ha nacusuTe (1/8) 0.0690 0.0541  0.0148 27.4% ‘

20| Koe. Ha kanuTanmsauus Ha akmsute (1/9) 00293 0.0252 0.0042| 16.5%
EdextuBHoCT: I
[2] Koed. Ha edeKkTUBHOCT Ha pa3xoauTe (4/6) 1.0097 1. 0111 -0.0014 .-0.1% H
i KoeduumeHT Ha epeKTMBHOCT Ha pa3xoauTe OT onepaTMBHa AeNHOCT : ;\
|122(3s) . ||\5012 n 1.0116 . . 0.0010, 0.1% ;
|
23| Koe. Ha 06wa ukemuaroct (10/11) 36204 3.2192 | 12.5% “
24 Koeg. Ha 6bp3a amkeuaHocT (12+13+14)/11 | 3.5839 3.1849 0.3990  12.5% ‘}
|>25 Koed. Ha HesabaBHa mkeuaHoCT (13+14)/11 2.6861 2.3356  0.3505  15.0% ;‘
L26 'Koed. Ha abcontoTHa amkeuaHocT (14/11) N 2.6861  2.3356 05 15.0% \
®DUHAHCOBA aBTOHOMHOCT: ‘

!;; ;c:e:;; $uHaHcoBa aBTOHOMHOCT (7/8) 1,3506 | 1,1495 02011 17,5% | |
l 28 | Koed. Ha nnaTtexocnocobHocT (9/8) 2.3506  2.1495 | 0.2011 9.:4% 1 i

[l
14 w
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0610 NPMXOAM OT onepaTUBHa AelHOCT

0610 pa3xoau 3a onepaTUsHa AeHOCT - 2149 2154

(xun.ns.)

MpuUxoamn M pasxoamn OT ONEpPaTUBHA AeHHOCT

o
et
fiesth
B
i2895100; £
o
/'-

2017 2016

_m

| 0610 npuxoau ) —I 2177 2180 |
060 pasxoau - ]‘ 2151 'L 2156 ‘
1f ‘

' ®uHaHcoB pesynTar 24 I 21 ‘1

i Mpuxoau, pasxoam v GUHAHCOB pesyaTart |

2500.00

2000.00 i

S e T 4 e e

500.00

0.00
2017 2016
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2017 | 2016

Koed. Ha ¢puHaHCOBa aBTOHOMHOCT (7/8) 1,35 1,15
Koed. Ha nnatexocnocobHocT (9/8) 2.35 2.15
®uHaHCcOBa aBTOHOMHOCT

2,50

Koed. Ha peHTabuaHOCT Ha NpUXoauTe OT Npoaaxeu (1/2) 0.011 0.010
Koed. Ha peHTabuaHOCT Ha cobcTBeHusa Kanutan (1/7) 0.054 0.047
Koed. Ha peHTabuaHOCT Ha nacusuTe (1/8) 0.069 0.054
Koed. Ha KanuTanmnsauma Ha aktusute (1/9) 0.029 0.025

Penrabunuocr
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r"“—"-““"'—“—‘—‘“——_——"‘—_“‘]
| Koed. Ha epeKTMBHOCT Ha pasxoanTe (4/6)

| KoepuupeHT Ha edpeKTUBHOCT Ha pasxoauTe oT onepaTuaHa p,euuoa

1(3/5) - I |
Edexrusnocr
1.0%
1.01
M Koed. Ha edpekeHocT Ha
o pamonute (4/6)
; % I KoedmupenT wa edexmienoct
101 Ha PASKOANTE OT ONepaTHena
neinoct (3/5)
1.01
1.01
2017 2016

. Koecb Ha obuwa nmkenaHocT (10/11) - 777#[77__?:_.620 L3219
' T \
'uK'oecp. Ha 6bp3a MKBMAHOCT (12+13+14)/11 h 3.584 ; 3.185
™ I
Koed. Ha He3abaBHa MKBMAHOCT (13+14)/11 ‘ 2.686 J 2.336
]
'Koed. Ha abcontoTHa mMkeuaHoCT (14/11) ! 2.686 ll 2.336
‘ JNukeugHoCT
4,00
350

M Koed. Ha 061wia nMKBMAHOCT
(10/11)

4 Koed. Ha B6bp3a nMKBUAHOCT

¥ (12%*14)/11
2 4 "A’" nuxsup,ﬂee‘r(13+“14)/11 o
I Koed. Ha abcontoTHa
o SuKBMAHOCT (14/11)
0,00
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CTOMHOCTTa Ha KanuTana Ha apy»xectsoTo 3a 2017 r. cnpamo 2016 r. e KakTo cneaBa

| CroiiHocT Ha 100% oT cobCcTBEHUA KanuTan i 470 000 l 446 000

L ToAHOcT T N ] :

 Bpoit aanose o || 4450 | 4450 |
\_E:]oﬁuocr Ha 1 aan S — ” 105,62 l 100,22 _l

CroiiHocT Ha 100% ot cobcTBeHUA KanuTan

470 000
465 000
460 000
455 000
450 000
445 000
440 000
435000
430 000

 CroiiHocT Ha 100% ot

VAN

2017 2016

CroitHocT Ha 1 aan

| 106
| 105
104
103
102
SHue [ E
100
99
98
97

~ =Coiwcrralam

A

2017 2016
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v HeduHaHcOBM NoKasaTenu

~ OpraHu3aLuoHHa CTPYKTypa I

i

|

YNPABUTEN ii

HA KL, 4 BAPHA EOO/, I

|

I

® |

| |

MEAWULMHKCY CbBET KOHCY/IATATUBEH CbBET ALMWUHUCTPATUBEH |

l CbBET |

4 |

A L |

ETUYHA KOMUCHA U < T rNABEH

NKK HOPUCT KOHTPO/1IbOP CYETOBOAMTEN |

v !

NEKAPU CMELIMAZIUCTI || . T— CYETOBOACTBO I

IT CNELMANTUCT

]

v 4 ‘

I

rNABHA MEAULMHCKA | ]| ABMUHUCTPATUBEH U }1

CECTPA = TPAHCMOPTEH OTAEN
CAHUTAPU MEAULIUHCKK ) WHOOPMALMOHEH
CECTPU L OTOEN

~ YUCNEHOCT M CTPYKTYpa Ha NnepcoHana:

R 6pod, i
Kareropwna 2017 | 2016 !

. oObwosra. | g | s |
PbKOBOAUTENM 2 2 h
‘Cneuuanuctu 62 61 ‘
' TeXHULM W NPUNOXKHM CNIeLUanucTy 9 9 i
| AaaMMHUCTPATUBEH NePCOHaN - 4 ‘
| Apyru 6 6 “

|
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Pasnpepaenexune Ha nepcoHana no kareropum 3a 2017r.

I

= PororopnTenn

= Cneupranncm

= TexXHHUM 1 PHACKHN Ceunaninem

© AAAMHHNCTPATHBEN NepcoHan

© Apyrn

© Keanuguuupani paGoTHIUY B CENCKOTO, TOPCKOTO, NOBHOTO H PHOHOTO CTONAHCTRO
Keanuduuppann paGoTHiLi H CPOARN HA TAX 3aHAATINN
MatHHN ONepaTopn n MOHTAXKHHUN

l Mpodecin, Hen3ncKeauy cneunanta Keanndpnrauna

~ MpounsBoauTeNnHOCT Ha TpyAaa:

. (neeq

[

- e
. Tomwm -_: 2017 2016

'1( ~ CpegHocnucb4yeH CbCTaB | 83 82
SR T 2088382 2078730
[ HeTHu npuxoam oT npogaxbu / 1 auue 25161 25350

‘ Mpou3BoAUTENHOCT Ha TPYAA
(HeTHM npuxoau oT npoaaK6u cnpamo 1 Mue OT CNUCHYHUA
CbCTaB Ha NepcoHana)

25400 /

25300 / :

= / M MMPOM3BOAHTENHOCT Ha TPYAa
25100 /

25000

i 2017 2016
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~ PeHTabunHOCT Ha TpyAa:

roanHu 2017 gois
CpefHOCNUCbYEH CbCTaB 83 82
®duHaHcoB pesynTaTt 23912 20941
[ ®uHaHcoB pesynTat/ 1avue 288 255
PentabunHocr Ha Tpyaa

(duHancos pesyntat cnpamo 1 anue oT CPeAHOCNIUCBYHMNA CbCTas
Ha nepcoHana)

2017

2016

~ WN3ppbXKKa Ha e4HO NULE OT CPeAHOCMUCHYHUA CbCTaB Ha NepcoHana:

. (nesa
L foanHn - 2017 2016
CpefHOCNMUCHYEH CbCTas 83 82
Bb3HarpaxaeHua n ocuryposkun™* 1795 203 1791052
i M3apbrKKa Ha 1 aunue, .. 21629 21842

ISBN 978 — 954 — 9587 — 48 — 7
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Usapwikka Ha 1 anue ot nepconana (ne.)

21850

21800

21750

21700 Mappewra na 1 nnue

21650

21600

AU \

21550

21500
‘5 2017 2016

~ WN3ppbXKa Ha eaHO /uue OT CPeAHOCNUCBYHMA CbCTaB Ha MepcoHana Cnpamo
NPOMU3BOAUTE/NIHOCT Ha TPYAA U PEHTAaBUNHOCT Ha TpyAaa:

IR R TG R B T

M3apbXKKa Ha eAHO Anue OT nepcoHana 21629 21842
| MpoM3BOANTENHOCT Ha TpyAa (cnpAmo HeTHM npuxoau oT npoaaxbu) 25161 25350
e .
| PeHTabunHoOCT Ha Tpyaa (CcnpAmo guHaHcos pesyatat) 288 255

U3apbrKKa Ha e4HO NnLe OT nepcoHana cnpamo i
| NPOU3BOAUTENHOCT HAa TPYAA M PeHTabMAHOCT Ha Tpyaa
| 30000
25000 / N3npbKKa Ha eano nnue ot
nepcoana
20000 i
W (POH3BOANTEAHOCT Ha TPYAA
15000 /— {cnpamo I“'ﬂm ﬂﬂ“m or
: : ~ npopaxGn) e
% £aa ¢ PeNTaBHAHOCT Ha mvun
(cnpanio puHancoe pesyatar)
s000
0
2017 2016
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Npe3 2017 r. AKL, 4 BapHa”E OO/, He e pa3BuBano AENCTBUA, CBbP3aHM C HAY4HOM3C/IeA0BaTeNCKaTa U
pa3BoWHa A4eWHOCT.

KOaQTO E CHCT

S 4 J T CDU1I/

Cnep cbCTaBAHETO Ha MoavwHMUA GUHAHCOB OTYeT 3a oTyeTHaTa 2017 r. 8 “AKL, 4 BapHa” EOO/ He ca
HaCTbMNUAMU BaXKHU CbOUTUA.

*  UHopmayus 3a ckaoYeHume coenku CbC C8bp3aHU AUYa:

Mpes otueTHaTa 2017r. “AKL, 4 BapHa” EOO/, He e CKAOUYMUNO CAENKM CbC CBBP3aHN AnLa.
©  UHgopmayus 3a ckaroueHume coenKu u3evH obuyaiiHama deliHocm:
Mpe3 otyeTHaTta 2017 r. “AKL, 4 BapHa” EOO/J, He e CKNoYMNO0 CAENKM U3BBH 0bMyaliHaTa My AeiHOCT.

«  WUHgopmayus 3a cknoueHume coenku, Koumo CobWecmeeHo ce OMK/A0HA8aM om nasapHume
ycnosus

Mpe3 otyetHata 2017 r. “AKLU 4 BapHa” EOO[, He e CKAOYMAO CAENKWU, KOWUTO CbLUECTBEHO ce
OTK/IOHABAT OT Na3apHUTE yCNOBUA.

Mpe3 otyeTHata 2017 r. B “AKL, 4 BapHa” EOO/ He ca ce cnyynnm cbbuTtmna 1 nokasatenu c Heobuuaex
Xapakrep.
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+  WUHpopmayus 3a 0A108U y4acmus:
«  OKL 4 BapHa EOO/[] HAMa AAN0BM y4acTms.

« MHgopmayus 30 OCHOBHUME UHBECMUYUU 6 CMPAHAmMa u YywbuHa Hama:
[AKL, 4 BapHa HAMa MHBECTULMM B LIEHHN KHMXKA, GUHAHCOBU UHCTPYMEHTH, HEABUKUMU UMOTH
B CTpaHaTa U YybuHa.

e AL IR,
Kaye BOTO

«  UHgopmayus 3a ckatoveHu om ,AKL 4 Bapna“ EOOL doz0eopu 3a 3aem:
«  [OKLU 4 BapHa EOO/] HAMa CKNtOYEHM AOTOBOPM 338 3aeM B Ka4eCTBOTO Ha 3aemonosiyyarten.

e, i e, e o
,: nleyair. ’EJ A

Hd 3d

< WHgopmayus 3a cknoyeHu om ,AKL 4 Bapra“ EOO/] dozoeopu 3a 3aem:
[OKL, 4 BapHa EOO/] HAMa CKNtOYeHM [0roBOpM 3a 3aeM B Ka4eCTBOTO Ha 3aemopaTen.

«  WHpopmayus 3a npedocmaseHu 2apaHyuU, 8KAOYUMENHO HA C8bP3AHU AUYa:
[OKL, 4 BapHa EOO/] HAMa npeaoCcTaBeHn rapaHLUmMK, BKIKOYUTENHO Ha CBbP3aHu ivua.

VAPABNEHUE HA ®UHAHCOBUTE

D -

Monutukata OTHOCHO ynpassieHue Ha GuHaHcoBuTe pecypcu Ha “OKL, 4 BapHa” EOO/J, kacae
cnocobHocTTa My Aa:

“ WU3Nb/IHABA 3a4b/I)KEHUATA CU HABPEMEHHO;

©  peanusunpa gobpa cbbMpaemocT Ha B3eMaHUATa;

*  reHepvpa npuxoAam, a oTTam v nevanba;

*  [aWHBECTMpaA B PEHTabUAHU UHBECTULNN.

Monutukata OTHOCHO ynpaB/ieHue Ha ¢uHaHcoBuTe pecypcu Ha “AKL, 4 BapHa” EOO[
OTYUTA BAUAHMETO Ha K/IIOHOBU GaKTOPU KaTo:

© MexagydupmeHuTe B3eMaHUA U 3a4b/IKEHUA;

©  cbbupaemocT Ha B3EMaHUATA;

*  LLeHOBA NOJIUTUKA;

*  TbproBCKa NOJIUTUKA;

© [AaHDb4Ha NONUTHKA;

*  TexHonoruyHata 06e3neyeHoCT Ha ApYyKeCTBOTO;

*  Masapwv 3a peanusauma Ha npeanaraHuTe ycayru;

* KOHKYPEeHTOCnocobHOCTTa Ha ApYXKEeCTBOTO;
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~ TOAWTMKaTa OTHOCHO ynpaBneHue Ha ¢uHaHcoBuTe pecypcu Ha “AKL 4 BapHa” EOOA
BK/IIOYBA CNEAHUTE NPUHLMUNK:

©  CTPUKTHO Cna3BaHe Ha AeWCTBaLLOTO 3aKOHOAATE/ICTBO;

* MOHWTOPWHT Ha KNOYOBU GUHAHCOBM NOKas3aTeNu; I

«  ofesneyaBaHe Ha MEHUAXMbBHTA C pUHAHCOBO - CYETOBOAHA MHPOPMaLMA 3a B3eMaHe Ha
peleHus;

©  CBOEBPEMEHHO OCurypsiBaHe Ha HeobxoaumuTe (GUHAHCOBM peCcypcu 3a pasBUTUE Ha
[PY>XeCTBOTO NpPY Bb3MOXKHO HaW-U3ro4HU YCNOBUA;

©  edeKTUBHO MHBECTUPAHE Ha pa3nonaraemuTe pecypcu (co6CTBEHU U NPUBNEYEHHM);

©  ynpaBneHue Ha KanuTana M aKkTUBUTE Ha [pPYXKecTBaTa (BKIIOYMTENHO U MpUBAEYEHUTE
Kanutanu); “

©  ¢pumHaHCcoBO 0be3neyaBaHe Ha CbXpPaHEHWUETO U NpocnepuTeTa Ha ApYXKecTBoTO. ‘

«  Wupopmayus 3a 3advmiceHuama Ha ,AKL 4 BapHa” EOOA u 8b3mMoxHOCMume 3a MAXHOMO
obcnyxeaHe:

,AKL, 4 BapHa” EOO/, uma cnegHuTe 3a4b/IKEHUA:

(xun.nB .) - I
T
‘ _nozacseaHe |
NKbM'/J/,WchT-asitMuh 7 | N | [ocraBka Ha S ﬂHyapu 2(')"1'8 r; M;i
10 MaTepuanHu 3anacu “
1 U3BbPLUBAHE Ha
Kom Mepcowan 73 3annamim.12,2017  fyapu2018r.
Ocuryputentu ‘ 32 Ocur. BHOCKM AHyapm 2018 . ‘
33/ b/IXKeHUA , - m.12,2017 -
[laHbYHM 3a0bMKEHNUA 5 ~ JaHbkm.11m ®espyapn 2018 J

Mm.12,2017 r. | T.

»AKLU 4 BapHa”EOO/[ uma cnegHuTe Bb3MOXHOCTU 3@ TAXHOTO NOKPUBaHE:

. CmoliHocm Ha L Bv3amoxcHocm 0a
Cmou+Hocm Ha ; CmouHocm Ha
obcayxweaHemo Ha

napu4Hume
ezemaHuama 3a0vaxceHuama

123 _— 368 L 157 | 354

cpedcmea 3a0vbmiceHuAMa

OT Tabnuuata no-rope e BWMAHO, Ye CTOMHOCTTA Ha 3a4b/IKEHMATA € MNO-mManka OT CTOMHOCTTa Ha
B3EMaHMATA M  HanuMyHUTEe napuyHu cpeactsa Ha  [AKL 4 BapHa”EOOL, v [py)KECTBOTO MOKe
CBOEBPEMEHHO Aa 06Cny)KBa 3a4b/IKEHUATA CU.
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LOKU 4 BapHa” EOO[ wvma cnegHuTe WHBECTULMOHHM HaMepeHWA W Bb3MOXHOCTM 3a TAXHOTO
peanusupaHe:

Bb3mMOMHU
Pasmep Ha npomeHu 6
pasnonazaemume | cmpykmypama

cpedcmea Ha
guHaHcupaHe

UYQUOHHO i Ha4yuH Ha
gl CmoiiHocm :
HamepeHue ¢uHaHcupaHe

Anapartypa 1 R B CobeTBeHM 36 XWN. NB.
cpeacTea

36 xun. ne

Mpe3 otyeTHata 2017 r. B OCHOBHUTE MpPUHUMNM Ha ynpasneHue Ha ,[KL, 4 BapHa” EOO/ He ca
HaCTbNUAU NPOMEHMU.

BbTPELWHUAT KOHTPOA U YNPaBNEHUETO Ha PUCKA Ca AUHAMUYHMU U UTEPATUBHM MPOLLECHU, OCHLLECTBABAHM
OT yNpaBWUTENHUTE M HAA30PHWUTE OPraHu, Cb3AALEHU Aa OCUIYPAT pasymHa CTENeH Ha CUrypHOCT no
OTHOLWIEHUE Ha MOCTUraHe Ha LEeNUTe Ha OpraHuM3auuaTa B MOCOKA MOCTUraHe Ha eQpeKTUBHOCT W
edUKACHOCT Ha OnepauuuTe; HAAEKAHOCT Ha OQUHAHCOBUTE OTYETW; Cna3BaHe M MpuNaraHe Ha
CbLUECTBYBALLMTE 3aKOHOBM M PETYNAaTOPHU PAMKMU.

Ha ocHoBaHMe un. 2 OT 3aKoHa 3a PUHAHCOBO yNpaB/ieHUE U KOHTPOA B NyB/IMYHUA CEKTOP NPU Cra3BaHe
Ha npuHUMNMTE 3a 3aKOHOCbo6pasHocT, A06po ¢MHAHCOBO ynpasneHwe W npo3payHocT [AKL 4
BapHa”EOO/[, uma paspaboTeHa M OyHKUMOHMpaWA cuUcTema 3a GUHAHCOBO YMPABAEHUE WM KOHTPOA,
BK/IOYBAlLA MONUTUKM M MpPOULEAypu C Len ga ce MOCTUrHe pas3ymMmHa YBEPEHOCT, Ye UeiuTe Ha
APYXKECTBOTO Ca NOCTUTHATK Ypes:

1. CbOTBETCTBME CbC 3aKOHOAATE/ICTBOTO, BbTPELLHUTE aKTOBE M AOTOBOPYU;

2. HafeXaAHOCT 1 BCeobxBaTHOCT Ha GUHAHCOBATA M onepaTMBHATa MHGOPMaLUA;
3. MKOHOMMYHOCT, ePEKTUBHOCT M ePUKACHOCT Ha AEeNHOCTUTE;

4, ona3sBaHe Ha akTuBUTE U nHGopmaLmaTa.

PaspaboteHata cuctema Ha AKL, 4 BapHa”’EOOZ OO/ rapaHTMpa NpaBUAHOTO MAEHTUPUUMPAHE Ha
pUCKOBETE, CBbP3aHM C AEMHOCTTAa Ha APYXKeCTBOTO M noanomara epeKkTMBHOTO MM ynpasieHue,
obe3neyaBa aAeKBAaTHOTO QYHKLMOHUPAHE HAa CUCTEMUTE 3a OTYETHOCT U paskpuBaHe Ha HGOPMaLUA.

OCHOBHUTE eneMeHTU W XapaKTepUCTUKM Ha cuctemata Ha [KL 4 BapHa”EOOZL BKAOYBaA
CneaHUTE B3aUMOCBbBP3aHU €/IEMEHTHU:
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KoHTponHa cpepa

YnpasneHue Ha pucKa

KoHTponHu aeitHoCTU

UHdopmauma 1 KOMyHUKaLUA

MoOHUTOPUHT

1. AMYHaTa NOYTEHOCT M NPodecMoHanHa eTMKa Ha PbKOBOACTBOTO M NEPCOHasia Ha
OpraHM3auuaTa;

2. ynpasneHckarta punocodus u ctun Ha pabora;

3. opraHuM3auMOHHaTa CTPYKTypa, OCUrypsaBsalla pasfesneHue Ha OTrOBOPHOCTUTE,
iepapxM4YHOCT M ACHU Npasuna, Npasa, 3a4b/PKEHNUA U HUBA Ha AOKNAABAHE;

4. NONUTUKUTE U NPAKTUKUTE MO yNpaBaeHNe Ha YOBELIKUTE pecypcu;

5. KOMMETEHTHOCTTA Ha NepcoHana.

1. ugeHTMGULMpaHe, OLEHABAHE U KOHTPOAMPaHe Ha NOTeHUMANHU CbOUTMA Mau
CWUTyaLUumM, KOMTO MoOraT 4@ MOBAMAAT HEraTMBHO BbPXy NOCTUraHe LeauTe Ha
opraHu3auMATa, U e npesHasHa4yeHo Aa Aaje pa3yMHa YBEpPEHOCT, Ye ueauTe we
6baat NOCTUTHATK.

2. opraHusupaHe, AOKYMEHTMpaHe U AOK/NaABaHe npes KOMMETeHTHUTE OpraHu
npeanpueTMTe MEepKu 3a NpefoTBpaTABAHE PUCKA OT M3MaMM U HEpPeaHOCTH,
3acAralim GUHaHCOBUTE UHTEPECH Ha EBponelickuTe obLHOCTH.

1. npoueaypu 3a paspeluasaHe 1 ogobpasaHe;

2. pa3fensaHe Ha OTrOBOPHOCTUTE MO HAYMH, KOWTO HEe MO3BONABA €AWUH CAYKUTEN
€lHOBPEMEHHO [Ja WMa OTroBOPHOCT no  opobpaBaHe,  U3MbAHEHME,
OCYETOBOASBAHE U KOHTPON;

3. cucTema 3a [ABOEH MOAMUC, KOATO He paspeluaBa MOemaHeTo Ha GuHaHCOoBO
3a4b/KEHME WM U3BBPLUBAHE Ha NniallaHe 6e3 nmoanucuTe Ha PbKOBOAUTENA Ha
opraHv3aumMaTa U IMLETO, OTTOBOPHO 33 CYETOBOAHUTE 3aNUCBAHNUA;

4. NnpaBuAa 3a AOCTbN 40 aKTUBUTE U MHPOPMaLUATA;

5. npeaBapuTesieH KOHTPO/ 38 3aKOHOCbOOPA3HOCT, KOWTO MOXe Aa Ce W3BbPLUBA
OT Ha3HayeHM 3a LuentTa GUHAHCOBM KOHTPONbOPU MU APYTU IMLA, ONPEeAEeNeHn oT
PbKOBOAUTENA HA OPraHU3aLMATa;

6. Npoueaypu 3a MbAHO, BAPHO, TOYHO U CBOEBPEMEHHO OCHETOBOAABAHE Ha BCUUKM
onepauuu;

7. DOKNajBaHe M MpOBEepKa Ha [AenNHOCTUTe - OueHKa Ha eduKacHocTTa MU
edeKTMBHOCTTa Ha onepauuuTe;

8. npoueaypu 3a HabaoaeHue;

9. npaBuAa 3a ynpaB/ieHne Ha YOBELLKUTE pecypcu;

10. npaBuna 3a LOKYMEHTMPAHE Ha BCUYKM OMepauuu U AeWCTBUA, CBbP3aHU C
[AEeNHOCTTa Ha OpraHu3aumATa;

11. npasuna 3a cnas3BaHe Ha IMYHA NOYTEHOCT U NPodEeCcMoHanHa eTuKa.

1. upeHTMdUumMpaHe, cbbupaHe M pasnpocTpaHABaHe B noaxogawa dopma u
CPOKOBE Ha HaZeXAHa U A0CToBepHa MHPOPMaUMA, KOATO Aa NO3BONABA HAa BCAKO
OJTbYXHOCTHO ULLE A3 NOEeMe onpeaenieHa OTTOBOPHOCT;

2. ebeKTMBHA KOMYHUKALMA, KOATO Aa MPOTMYa NO XOPWU3OHTasNa M BepTUKana [o
BCUYKM MepapXMUHM HUBA HA OPraHU3aLMATa;

3. u3rpa)kgaHe Ha noaxoaAwa MHOOPMAUMOHHA CUCTEMA 3a ynpaBieHue Ha
OpraHuM3aumaTa € Len CBeXAaHe A0 3HAHMETO Ha BCUYKM CAYXXMUTENM Ha ACHU U
TOYHM YKa3aHUA M Pa3NoOPEeXKAaHUA NO OTHOLIEHWE HA POIATA U OTFTOBOPHOCTUTE UM
BbB BPb3Ka C PUHAHCOBOTO yYnpaBaeHUe U KOHTPO;

4. npunaraHe Ha CUCTEMA 3a AOKYMEHTUPaAHE U AOKYMEHTOOOOpOT, CbAbpKalia
npaBuna 3a CbCTaBAHe, 0OpMAHE, ABUXKEHWE, M3NON3BaHE WU apXMBUpaHe Ha
OOKYMEHTUTE;

5. LOKYMEHTUPaHE Ha BCUYKM Onepauuu, NPOLLECH 1 TPAHCAKLMUK C LEea OCUrypasaHe
Ha afeKBaTHa OAMTHA MbTEeKa 3a NPOCNeaUMOCT U HabaoaeHue;

6. usrpaxkgaHe Ha edeKTMBHA U HaBPEeMEHHa CUCTEMA 3a OTYETHOCT, BK/OYBALIA:
HMBA M CPOKOBE 3a AOKNajBaHe; BUAOBE OTYETU, KOUTO Ce MpeacTaBAT Ha
PBKOBOACTBOTO; GOPMM HA AOKNAABAHE NPU OTKPUBAHE Ha TPELIKU, HEPEAHOCTH,
Henpasw/Ha ynotpeba, nsmamu unu 3noynotpeba.

1. Tekywo HabnoAeHUE, CAaMOOLEHKA U BbTPELEH 0ANUT




KaTo 4acT OT NPUHLMNNTE Ha MOHUTOPUHTA, BLTPELUHWUAT OAWT € He3aBMCMma 1 0b6eKTUBHA AeVHOCT 3a
npefocTaBsAHe Ha YBEPEHOCT M KOHCY/ATMpPAHe, NpeAHasHayeHa fja HOCKU nonsa U Aa nopobpsea
[JeNHOCTTa Ha APYXecTBOTO. BbTPELWHMAT 0ANT NomMara Ha opraHusaumaTa Aa NOCTUTHE LenuTe cu Ypes
npUNaraHeTo Ha CUCTEMATUYEH U ANCLUMNIMHUPAH NOAXOA, 3a OLeHABaHe 1 NoaobpaBaHe epeKTUBHOCTTA
Ha NpoLecuTe 3a ynpas/ieHWe Ha pucka, KOHTpon 1 ynpasnexue. KL 4 BapHa”EOO/[, HAMa usrpageHo
3BEHO 3a BbTpeLeH oauT

EAHa OT OCHOBHMTE LM Ha cucTemata 3a GUHAHCOBO ynpaBieHWe v e Aa noAnomara MeHUAXMDBbHTA U
APYr1 3aMHTEPECOBAHM CTPAHU MPU OLLEHKa HaA@XAHOCTTa Ha GUHAHCOBUTE OTYETU HA APYXKECTBOTO.

OCHOBHUTE XapaKTepWUCTUKM Ha cucTemaTa 3a PUHAHCOBO yMpaB/NE€HWME W KOHTPO/ B Npoueca Ha
M3roTBAHE Ha d)MHaHCOBVIﬂ oT4eT 3a 2017 r. ca:

s ~ KoMnoHeHTH Ol R ! i
Cpe,qa Ha KOHTpON Onpep,ennHe Ha cpe,qara B KOATO ,qpymechOTo ¢yHKum0Hupa
*  WHAYCTpUSA, perynatopHu dpaktopm, obuwa pamka 3a GUHaHCOBO
OTUUTaHe;
* eCTecTBOTO Ha npeanpuATMETO — [JeMHOCT, CcOoBCTBEHOCT,

OpraHu3auUMoOHHO — YNpaBNEHCKA CTPYKTypa, WHBECTMLMOHHA
NONUTUKA, CTPYKTYpa Ha UHAHCUPaHE;
+ un360p M NpunaraHe Ha CYETOBOAHATA NONUTUKA;
+ Bu3Hec HamepeHua / GU3HeC nporpama U pesynTaTtu;
© OLeHKa Ha GUHaAHCOBWTE NOKa3zaTenu. -
OueHKa Ha pucka NoeHTuduLuMpaHe M OUEHKa Ha pPUCKOBETE OT CblUeCTBEHM
OTKNOHEHUA Ha HUBO ,PUHAHCOB OTYET” U ,BAPHOCT Ha OTYUTAHE
Ha CAeNKW 1 onepaLmu, canaa no CMETKMU U 0noBecTABaHUA".

KoHTpon Ha genHocTute CnasBaHe Ha npaBuaaTta U Npoueaypu, KOpecnoHAMpaLLm C:
+ OTopu3saumaTa;
» [perneauTe Ha pe3ynTaTuTe OT AEUHOCTTA;
» O6paboTKa Ha MHPOpMaUUATa;
*  ®PusnyecknUTe KOHTPONU;
» Pa3snpegeneHue Ha 3aAb/KeHUATa

NHbopmauma u KOMyHUKaumA MpunaraHe Ha MHPOPMALMOHHUTE CUCTEMMN — aBTOMATU3UPAHU UK
HEeaBTOMaTU3MpaHU 3a: MHULMMpPaHe, OTpas3sBaHe, 0bpaboTka U
OTYMTAHE Ha CAENKM U OMepauuu Uan Apyru GUHAHCOBMU AAHHM,
BK/IOYEHM BbB OUHAHCOBUA OTYET; OCUTYPsABAHE U HAaBPEMEHHOCT,
HaAnMuMe W TOYHOCT Ha MHOOPMALMATA, aHanu3, TeKyLwo
HabnoaeHne Ha pesyataTuTe OT [AEMHOCTTa, MNOAUTUKUTE W
npoueaypute, epeKTMBHOTO pasnpefeNeHne Ha 3a4b/KEeHUATA
ypes MNPUIOKUMUTE CUCTEMM 33 CUTYPHOCT B MNPUNONKUMUTE
nporpamu, 6asum AaHHU U ONepauMoHHAa CUCTEMA, BLTPELLHUA M
BbHLWHMA 06MEH Ha UHOPMaLUATa.

LeinHOCTM N0 MOHWUTOPUHTA Tekylwo HabnogeHne Ha BbBEAEHUTE CUCTEMU W KOHTPOAMU,
TAXHaTa €PeKTUBHOCT BbB BPEeMETO, U3BexaaHe Ha npobaemu unu
ouyepTasaHe Ha 061acTu, Hyxpaaelw ce ot nogobpenue.

"
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UHgpopmayus 3a noaydeHUmMe 8b3Ha2PaXOeHUs Ha YaeHoeeme Ha ynpasumesnHume u KOHMpoaHume
opzaHu Ha [OKL, 4 BapHa”EOO/L:

o Monysaren "~ | Cymaaneea | Ocwosanue
Ynpasuten u KOHTPO/bOP 66 224 Mo gorosop 3a
yrnpaB/ieHUe U KOHTPOA

Mo pgorosop 3a
ynpasneHue 1 KOHTpo

KOoHTpoibop 11 040

- Wugopmayus 3a nonyyeHUmMe HenapuyHu Bb3Ha2pamcdeHus Ha 4neHoeeme Ha
ynpasumenHume u KoHmMponHume opzaHu Ha ,/[KL 4 BapHa“ EOOA: - HAmMaG nonyyeHu
HenapuvyHuU 8b3HA2PaXOeHUs

*  UHpopmayus 3a ycAo8HU 8b3HAPANXOEHUSA, 8b3HUKHAAU npe3 200uHaMa Ha YneHoseme Ha
ynpasumenHume u KOHmMponHume op2aHu Ha ,AKL 4 BapHa” EOOA: Hama ycnosHu
8b3Ha2paddeHus, 8b3HUKHAAU nNpe3 200uHama

«  UHopmayus 3a pazcpoyeHu 8b3HA2PAXOEHUs, 8b3HUKHANU Npe3 200uHamMa Ha YysneHoeeme
Ha ynpasumesnHume u KOHmposaHume op2aHu Ha ,AKL 4 BapHa” EOO/: Hama pascpoyeHu
8b3HazpaxddeHus

«  WHpopmayusa 3a Ovarwumume om KL 4 Bapua” EOO/[ cymu 3a usnaaujaHe Ha
obe3wemeHus npu NeHcUoHUpaHe unu opyau nodobHu obeszwjemeHuUs: HAMA ObAXUMU CYyMU
3a usnaaujaHe Ha obe3wemeHus npu NeHCUoHuUpaHe

AOMUHUCTPATUBHU U  APEUTPANKHU

t

«  UHpopmayusa 3a sucawu cb0ebHuU, adMuHUCMPaMuBHU uau apbumpaxHu npouszeoocmea,
Kacaewu He2o8u 3a0baxeHUA 8 pasmep Hali-manko 10 Ha cmo om cobcmeeHus My Kanumasn
Hama BucAM CbaebHU, aAMUHUCTPATUBHU UNU apOUTPAXKHWU NPOU3BOACTBA.

Mwucua:

“fla 30008071880 nempebHocmMume om crneyuanu3upaHa. 0060aHUYHA MeOUYUHCKA MOMOW, 30pasHuU
ycnyau, ua2HOCMUKQA U NpoguaaKmMuUKa Ha HaceseHuemo 0 om BapHeHCKuUs pe2uoH u 8 4acmHocm
Mpumopcku palioH BapHa Ha pasHuwemo Ha 006pama MeduyuHCKa NPakmuKka 8 cmpaHama.”

MucuaTa e cbobpazeHa C OCHOBHUTE eNeMeHTU Ha BM3Heca, KaTo KAMEHTU, Nasapu U Apyru. MucusTa
€ M3pa3 Ha CMUCbIA Ha CblUEeCTBYBaHE W LIEHHOCTHaTa cuctema Ha dupmata. [laBa OTroBop Ha
Bbnpocute: ,Kakbe e 6usHeca?”’, ,Kakbe e notpebutenar?”, ,KakBo e LEeHHO 3a Hero?”, ,Kakbs Lie
6bae 6usHecwvT HM?”, ,KakbB 6U Tpabsano ga 6bae?”.
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+ M3BbHOONHMYHA CELMannM3MpaHa MeaULMHCKA NOMOLL,

« P30OK BapHa
KnveHTtu « HaceneHue
« 3paBHO 3aCTpaxoBaTeNiaHn Apy>KecTBa

0O6xBaThbT Ha Nasapa BK/IOYBA KMEHTH OT:

» P30OK BapHa

« HaceneHue

3/1paBHO 3aCTPaxoBaTe/HUN ApYKeCTBa

MoTeHUMaNHWU KAMEHTU, KbM KOWUTO LWE Ce HAaco4aT MapKeTUHIOBM
ycunus B bbaelle

HacenbeHue Ha manku obumHK, B 61M30CT A0 BapHa v pervoHa

« 34paBHO HEOCUTYPEHM INLA

Ia3apeH O0XBarT

34paBHU 3aBeAeHMA 3a cneyuanu3mpaHa MeguumMHCKa NoMoLL,
YacTHU MEAULMHCKMN LIeHTpOoBe
YacTHM KNMHUYHKM NabopaTopum

HOHKYPEHTY

Crpareruu

1. Crparerua 3a nasapHo pa3BuTue:
o) 3af0B0ONAiBaHE B MAaKCMMa/iHa CTeneH noTpebHOCTUTE Ha OCHOBHUTE NOTPEOUTENCKN CErMEHTH;
o MpepnaraHe Ha KOHKYPEHTHU LiEHW;
o) BusHec cbTpyaHUYECTBO;

2. Crpaterva Ha BbTpPELLUHO pa3BuTue:

o OnNTUMU3MpPaHE Ha ONepaTUBHUTE Pa3Xxoau;
0 YBenuyaBaHe Npou3BOAMTENHOCTTA U PeHTabUNHOCTTa Ha TPYAR;
o MosuwasaHe KBanuduKaumaTta Ha paboTHULUTE/CRYKUTENUTE;

3. CrpareHua 3a KOHUeHTpauua / cneuyuanusauus / orpaHuyaBaHe Ha AeiHOCTTa, 3aKpMBaHe Ha
AEWHOCTU, APYTU OrPaHUUUTENTHU MEPONPUATUA.

uenn:
» KpaTtKkocpouHu:
o) no OTHOLLEHUE Ha ycayrure
1. MoaabpkaHe Ha matepuanHata 6asa U TeXHMKA B CbOTBETCTBME CbC CbBPEMEHHUTE
M3NCKBAHMA U CTaHOAPTU.
2. MepuogunyeH aHanu3 1 OLEHKa Ha NoayYeHuTe pesynTu oT MeguuMHCKaTa A4eNHOCT
3.TbpceHe Ha HOBM NOTeHLMaNnHK noTpebuTenu
o rno OTHOLUEHUE Ha NnepcoHana
1.PaspaboTBaHe Ha HOBa KaApoBa CTpaTervsa, NpUMBAMYaHE U 3agbp)KaHe Ha Bogeluu
cneunanmcTu
o no oTHolleHue Ha ¢puHaHcoBaTa ctabunHoct
1. MacuBHa pek/sama B MeauMu Ha MACTO Ha AeNHOCTTa
2. 3aKynyBaHe ¥ NoAmsAHa Ha MeAMUMHCKA anapaTypa
3. MBKABOCT NpY U3BbPLUBAHE Ha pasxoauTe

> ObarocpoyHu:
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o Nno OTHOLUEHUE Ha yCayruHe
1. MocTaBaHe Ha epeKTMBHA OCHOBA Ha NPOdUNAKTUKATA KaTo OCHOBHa AeiHocT Ha KL, 4
2.HamupaHe Ha HOBM Na3apHMW HWULWK 3a peasiM3npaHe Ha npeanaraHarta ycayra
3. MocToaHHO noaobpsaBaHe Ha MaTepuanHata 6asa n ocbBpemeHABaHe Ha anaparypaTa

o Nno OTHOLIEHWUE Ha NepcoHana
1. MocToAHHa KBaMdUKALMA 1 NOALBPNKALLO 0byyeHue
o no oTHoweHue Ha puHaHcoBaTa ctabunHoct
1. KaHgupaTtcTBaHe WM y4acTMe B MPOEKTU C Len ocurypasaHe Ha [OMbAHUTENHO

duHaHCcKpaHe
ViapKeTuHrosa AenHoOCT
B Apy»ecTBOTO MMa pa3paboTeHW NONUTUKM, CBBP3aHM CbC CTPATErMYECKM / TAKTUYECKM MapKeTUHT. B
CTPaTErMyeckna MapKeTUHI BOAELIM Ca MPOAYKTa U LesIeBUTE rpynu, 3a KOWUTO € MpefHasHayeH.
TaKTUYECKMAT MapKeTUHT 3acsra LeHaTa, No3uLMOHMPAHETO U NPOMOLMOHANHUTE AeUHOCTH.

CTparern4ecku MapKeTuHr TaKTUYeCKU MapKeTUHr

o [lo3HaBaHe Ha KAveHTUTe/  uenesata o Peknama u npomouuu;
ayauTopus;

o [lo3HaBaHe B AETal/IM XapaKTePUCTUKUTE Ha o JIM4HM npoaaxbu;
ycnyrure; O WHTEepHeT MapKeTuHTr;

o MOHUTOPUHT Ha KOHKypeHUuuATa 7 o UeHoobpa3ysaHe;

KOHKYpeHTHUTe odepTu;
MpopyKToBa NONAUTUKA:

o BMCOKO KauecTBO Ha NpegiaraHuTe ycnyru;

o MpoayKToBa CTpaTerna 3a nosvumoHupaHe: [lpueTM ca cTabuiv3auMOHHHWM CTpaTerum B
pas/fiMyHUTE MM BApPUAHTW, KaTO Ce aKLUEeHTMpa Ha BMCOKO KayecTBO M ymepeHa LeHa Ha
npegnaraHarta ycayra.

LleHoBa nonuTtuka:

Cnepawm KOHKYPEHLMATA LEHW;

M3non3saHe Ha “Ma3apHO-OPUEHTUPAH MeToA Ha LeHoobpasyBaHe”;

MpUHLMN Ha LEHOBU OTCTBNKM;

Cuctema Ha OTCTBINKM 3@ KO/IMYECTBa;

PeknamHa nonutuka:

o [lpunaraH NpoOMOUMOHANEH MUKC

o [oroBopHa nonutuKa: [orosopute ce CKAouyBaT Ha 6Gasata Ha Hapepbarta 3a pepa 3a
yrnpa)HABaHe Ha npaBaTa Ha COBCTBEHOCT BbpXy 4YacTTa Ha Ob6wmHa BapHa OT Kanutana Ha
TbProBCKUTE APYXKECTBA U NPOBEAEHN OOLECTBEHU NOPBYKM.

KappoBa noauruka:

o Moapbp)kaHe Ha ONTUMANHA CTPYKTypa Ha NepcoHana B 3aBUCMMOCT OT AenHOCTTa Ha

OPYKeCTBOTO;

Pa3BuTMeE Ha NepcoHana — HaMmanABaHE Ha TEKy4yecTBOTO;

MpUHLMN Ha CbBMECTABAHE Ha A/bXKHOCTY;

KBanuduKkauma u npekBanndukaLma Ha NnepcoHana;

o Pa3paboTeH nniaH no ynpaeneHue Ha YOBELIKUTE pecypcu

CouyunanHa nonnTuKa:

o HacbpuaBaHe Ha coumanHua cTaTyc Ha paboTewuTe B APY*KECTBOTO;
o MNopobpasaHe ycnoBuATa Ha TPyA;
o Ctumynupalla cuctema 3a NnepcoHana;
o CoumanHu npuaobUBKM 3a CAYKUTENUTE;
®dupmeHa KynTypa:
o JloANHOCT KbM NPOAYKTA, KNMeHTa U pupmara;
o ®PupmeHU LEHHOCTU U TPASULUHK;

o}
o}
o}
o}

O O O
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Ekonorn4Ha noavTUKa:

o [MpepoTBpaTABaHE W HaMafABaHe Ha PUCKAa 3a YOBELKOTO 3/paBe 4pe3 Cb3jaBaHe Ha
6e30nacHu yCN0BUA Ha TPYA,
MHBECTMLMOHHA NONIUTUKA:
o MogepHusupaHe n obHoBsABaHe Ha MaTepuanHarta 6asa;
MporHo3Hu pUHAHCOBU pe3ynTaTu:

- 'xun.ne.
MporHo3a MNMporHo3a
Mokasarenu: i zopm/ 2047

, e ol oo pmsen

©1 lowawospesymar | 25| e[l g

| 2 'HeTHu npuxoaum OT Nnpoaaou 2095 2088 7 - 0.3%

{ 3 | O6wo Npuxoam OT onepaTuBHa AeNHOCT 2180 2176 4 0.2%

4 06uwo npuxoay ) - 2180 2177 3, 01%

i 5 | O6wo pa3xoam 3a onepaTusHa AeNHOCT o . 2]5% [ 2149 2 0.1%

1 6 | O6wo pasxoam 2153 I 2151 2 0.1%

l 7 | CobctBeH KanuTan 485 470 15 3.2%

5__8’ Jﬂnacuau (ABArOCPOYHM U KPATKOCPOUHM) ] 350 348 2]l 06%

1r 9 | Obuwa cyma Ha aKTMBUTE 820 818 2 0.2%

i 10 | KpaTKoTpaiHu akTusK 500 496 4 0.8%

[E 11 | KpaTKocpobHM 3aabmKeHuna 138 137 1 0.7%
12 | KpaTKOCPOYHM B3eMaHMA 126 123 3 2.4%

13 | KpaTKOCpOYHM $pUHAHCOBM aKTWBM (6€3 NnapuyHu cpeacTsa) 1 0 0 0 0.0%

‘1 14 | NapuuHu cpeacrsa - } 373 368 5 1.4%
15 | MaTepuanHu 3anacu 5 5 7 0 | 0.0%

lLl_GJ [AbArocpoyHu 3agb/mkeHuns N 115 112 | 3 2.7%

T Koed. Ha peHTabuAHOCT Ha NPUXoAUTE OT NpoaaxK6u (1/2) 0.0119 | 0.0115 00004 . 73.8%
18 | Koed. Ha peHTabuaHoCT Ha cobeTBerua kanuTan (1/7) 0.0515 0.0511  0.0005 0.9%
19 | Koed. Ha peHTabunHocT Ha nacusuTe (1/8) 0.0714 | 0.0690  0.0025 3.6%

_20_] Koeg. Ha KanuTanusauua Ha aktusute (1/9) 0.0365 l 0.0293 00011 b 3.9%

EdekrusHocT:

mzecp. Ha epeKTMBHOCT Ha pasxoauTe (4/6) 1.0125 1.0121  0.0005 0.0%

i Ko?d)uuuem Ha ePeKTUBHOCT Ha pa3xoauTe OT onepaTUBHa

22 |pmedwoct(3/5) | 10135 1.0126 ._0“-_._*0009_“_ ~ 0.1%

NukBupHoOCT:

W Koeg. Ha obwwa nmkeuaHocT (10/11) ) 3.6232 l 3.6204 “ 0.0028 0.1%
24 | Koe. Ha 6vp3a nukenaroct (12+413+14)/11 36159 35839 0.0320  0.9%
25 | Koed. Ha He3abaBHa nnkeuaHocT (13+14)/11 2.7029 | 2.6861 0.0168 0.6%

_i"m. Ha abconloTHa AMKBMAHoCT (14/11) _] 27029 2.6861 00168  0.6%

PuHaHCOBA aBTOHOMHOCT:

27 | Koeg. Ha ¢puHaHcoBa aBTOHOMHOCT (7/8) 1.3857 ”1.35706 0.0351 ' 2.6%
28 | Koed. Ha nnatexxocnocobHocT (9/8) 2.3429 | 2.3506  -0.0077 -0.3%
32
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— pornosa 2018 | 2017

\Oﬁuj,o NpMX0AM OT ONepaTMBHA AEHHOCT E— 2180 .00 I 2176.00
LQ@J.O pa3xoau 3a onepaTUBHa A4eNHOCT ' ~ 2151.00 l 2149.00
Mpuxoau u pasxogm oT onepaTUBHa AeiHOCT
2180,00
2170,00
2160,00 ® 06110 NpUXoau oT
Rl onepatuera AeiHoct
j *'e‘nepa'msua AeMHOCT
2140,00
2130,00
MporHo3a 2018 2017

fol 0 o i noonsn 201808 207
r-——‘————'—‘——_—.—'—————_—.‘-——_ﬁ!-—‘—_
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