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[OAWMLWIHUAT AOK/NAA 32 AEMHOCTTAa KOHCOIMAUPAH Ha “HIO MEAMUA rPyn ” AA, rp CO®MA 3a 2016 r. e
U3IrOTBEH CbrNacHO M3UCKBAHMATA Ha uyn. 39 Ha 3akoHa 3a CYETOBOACTBOTO, yn. 1874 v un. 247 Ha
TbproBCKU 33aKOH, HAd 6a3za aHaNAM3 Ha PA3BUTMETO, MNasapHUTe TeHAeHUMn W npUcbCTBUE, |
obLiecTBeHaTa, MaKpo- U MUKPO-UKOHOMMUYECKaTa Cpeaa, bnHaHCOBO-MKOHOMUUYECKOTO CHCTOAHUETO "
Ha apy»KecTBoTo 3a 2016 r. U NepcneKkTUBuUTE 3a pa3BUTHE.

01.06.2017 2017 r. W3n. gupektop: MAPTUH PALOC/IABOB 3/1ATKOB
rp. .COOUA (ceeeeessasnnsenssnnnnensssanancesess )
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FOAVMWHKMAT AOKAaA 3a AeMHocrTa Ha “.HIO MEAWA TPyn ” AA, rp CO®UA 3a 2016 r. e obcvaeH,
KopurMpaH u npuet ot CbBeTa Ha AUPEKTOPUTE Ha CBOe 3acepaHune, nposeaeHo Ha 06.06. 2017 r.

.06.06.2017 r. MNpeaceparen Ha
rp. COOUA CbBeTa Ha AUpEeKTopMTE:
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[lpy»KeCTBOTO € BNUCaHO B TbproBCKUA perucTbp Kbm AreHuuaTa No BNUCBaAHUATA C EMUK 200723843

dupma: “HIO MEAWA reyn ” AQ
Cedanuwe: rp. COOUA

Adpec Ha ynpaeneHue: rp.COOUA

Mpedmem Ha deuHocm: U3OATENCKA
CobcmeeHocm: [py}KecTBOTO e:

100 % - YacTHa cobCTBEHOCT;

Kanuman: NpyecTBoTo € ¢ kKanutan 1050040 ne., pa3npeaeneH B 1050040 6p.
aKLMU C HOMMHANHA CTOMHOCT 1 21B. BCAEKA eAHa.

OpzaHu Ha ynpasneHue: NlpyecTBoTO e ¢ EgHocTeneHHa popma Ha ynpas/ieHUe:

« Cvsem Ha dupexkmopume

MapTuH PagocnaBoB 3/1aTKOB;
Papocnas AMMUTPOB 3N1aTKOB;
Tana MuHuyeBa bukeBa;

u ce npeacTasnasa oT MapTuH Pagocnasos 31aTKoB - U3n.AnpeKkTop

JluyeH3uu, paspewumenHu
30 ocvujecmesieaHe Ha
deuHocmma: HAMA

KnoHose Mpynama APY>XeCcTBOTBa HAMA PErncTpmpaHn KN1OHOBE.
(un. 39, m.7 om 3C):

Cevp3aHU nuya: pynaTa ApyXecTBa MMa CBbpP3aHu ML, KaKTO C/ieBa.
BceknaeH meaua ALl
CbBeTa Ha AUPEKTOpUTE

OcbuecrsasaHata ot “HIO MEAWA TPYT ™ Afl ocHOBHa NEeNHOCT e:
N3naTencka;
N3naBaHUTE U34aHUA OT APYXKECTBOTO Ca.

BECTHUK , YUKeHA -cegMUYeH

BECTHUK , Bceku neH” — exxegHeBHUK ( nbpeu bpon u3nn3a Ha 04.07.2011 no 31.08.2016)
* BecTHuK, Tabnoma” — cegmuunmk ( 03.10.2016)
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cnucaHue , EHUMKNoneausa 3apase’”’- MeceyHo
KHUTN.
Cnucanue , KyninHapeH ynkena”

vy ¥ ¥ ¥

Peanu3anMpaHuTe NpUXoAv No BMAOBE CTOKW/ NPOAYKTW / ycnyru oT aevHoctTa 3a 2016 r. U TAXHOTO
nameHeHue cnpamo 2015 r. ca KakTo cnejea:

PeanusupanHu npmuxoam ot npoaaxkoum

‘s B
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> PWUCKOBE, NPEA KOUTO E U3NPABEHO AAPY)XECTBOTO

. Npu ocbluecTBABaHe Ha AelHocTTa Ha rpynata “HO MEAWA TPYII ” Al € N3N0XKEHO Ha ONpeAeNneHu
. DUCKOBE, KOMTO OKa3BaT Bb34eUCTBUE BbPXY HErOBUTE PE3Y/ITATH.

* CucrtemMaTuyHU PUCKOBE:

i
| v MonnuTHyeckm puck:

‘ NMONUTUYECKUAT PUCK OTPa3ABa BAUAHUETO Ha NOIUTUYECKUTE NPOLLECH B CTPaHaTa, KOUTO OT CBOA CTPaHa
BAUAAT BbPXY Bb3BPbLLAEMOCTTa Ha uHBecTuuunTe. Onpeaensauy GpakTop 3a NeMHOCTTa Ha JaAeH OTpach/ |

MW pEecneKTMBHO AEWHOCTTa Ha ¢upmata e QOopmyaupaHata oOT NPaBUTENCTBOTO NBATOCPOYHA '
! MKOHOMMYECKa Mporpama, Kakto WM BONATa Aa Ce OCbILLEeCTBABAT HabenasaHMTE NPUOPUTETHW CTBIKW. !
| CTeneHTa Ha NONMTMYECKMA PUCK Ce acouumupa C BEPOATHOCTTa 3a NPOMEHM B HebnaronpuATHa NOCOKa Ha
. BOZeHaTa OT NPaBUTENCTBOTO MKOHOMUYECKA NONIUTUKA WK B no-HebnaronpuATHMUA CNy4an - CMAHA Ha
I NPaBUTENCTBOTO M KaTo CneAcTBue OT TOBa C OMAcHOCTTa OT HEraTMBHW NPOMEHW B UHBECTULIMOHHUA
K/IMMaT.

| B yCNOBMATa Ha MeXAyHapoAHa HeCTabunHOCT, nopojeHa M OT Hagurawua ce TEPOPUSDBM, '
\ NOMIUTUYECKUAT PUCK 3aBUCU OT MEPKUTE, KOUTO NPaBUTENCTBOTO NpeAnpuema 3a NPOTUBOAENCTBME M 32 i
\ OrpaHWYaBaHe Ha HeraTuBHuTe edekTn OT KpusaTa. MKOHOMMYECKaTa W dUCKanHa NONAUTUKA Ha
‘ NPaBUTENCTBOTO € HAaCOYEeHa KbM:

| + NOCTUraHe Ha TpaiHa MaKpPOMKOHOMMUYECKA YCTOMYUBOCT;
\ «  CTUMy/MPaHe KOHKYPEHTOCNOCOOHOCTTa Ha MKOHOMMKATA;
. nopobpaBaHe KaueCcTBOTO Ha COLMaIHUTE CUCTEMU M CTaHAAPTA Ha XUBOT.

| OCHOBHUTE NONUTUUYECKU PUCKOBE 3a bbrapua 3acarar.

- CTabunHOCTTa Ha 6bArapCKOTO NPaBUTE/NCTBO - OT TOBa A0 ronAma cTeneH 3aBUCHU U3NBIHEHWUETO Ha
; 33/10KEHUTE FONEMN EHEPIUAHU U MHPPACTPYKTYPHU NPOEKTU, Tbi KaTo Te Ca MpAko 3aBUCMMM OT
noaKpenaTa Ha NPaBUTENCTBEHMA OpraH. [loanTUYeckaTa HeCMrypHOCT Kapa npaBuTeNCTBOTO Aa ce
KOHLEHTpMa BbPXy NONY/IUCTKA MEPKK C LUen Aa Ce Xapeca Ha nzbupatenurte 3a CMeTKa Ha pasxoawu,
KOWTO A3 AOBeAajaT /10 PacTex B NO-AbArOCPOYEH NiaH. bIOAKET, KOWUTO fAa Ce xapeca Ha BCUYKU — U
| Ha NpoTecTUpalLuMTe 33 NoBeYe COUMasHM NOMOLLY, U Ha NPOTECTUPALLINTE 33 No-MasiIko KOPpymMnupaHa
| abpKaBa, M Ha BusHeca. Ha npbB nornes ¢ puHaHcoBaTa paMka Ha AibpXKaBaTd 33 cheaBawmuTe roauHu
NPaBUTENCTBOTO CEe € ONUTano Aa MOCTUrHe TOYHO TOBA: A3 YBE/INUU couManHUTe NnawaHua, Kato
| eAHOBPEMEHHO C TOBAa MapKUpa HAKAKBU HaMepeHusa 34 pepopmn B AAMUHUCTPAUMUATA, |
| 0bpa3oBaHUETO U 34paBeona3BaHeTo.
- BQBHOMO B8b3CMAHOBABAHE OM UKOHOMUYecKkama Kpu3a. B Ta3uM Hacoka cnejga [Aa (€ obbpHe '

| BHUMaHWe Ha: AEUCTBUTENHWA pacTeX — [anv uWe OTroBopu Ha MNPaBUTENCTBEHUTE NPOTHOSH,
OUaKBAHOTO MOKauBaHe Ha M3HOCA; Bb3MOXXHOCTTa Ha NPaBUTENCTBOTO Aa B3WMa M3rogHwn 3aemw Ha

\ MEXAYHapOAHUTE na3apu; MonaraHuTe YCUAMA 33 YMEpeHO Bb3CTaHOBABAHE Ha BbTPELIHOTO

‘ notpebneHue;

\ - U3evbpweHume pegopmu U ONMUMU3UPAHEMO Ha fpoyeca no yceoséaHe Ha cpedcmea om EC.

' HabnogeHne Ha: pepopmute B HeePEKTUBHWUTE MNEHCUOHHO-OCUTYPUTE/THW CUCTEMMW, 3/1paBHaTa |
! cuctema M 06pa3oBaHMETO; aAMUHUCTPATUBHATa KOOpAUHALUA NP duHaHCUpPaHETO Ha NPOEKTU OT ;
‘ EC, nopobpaBaHe npoueca Ha OTMyCKaHe, KOOpPAWHWPaHe W ynpaBneHue Ha CpeacTeata no '
' eBpONenCcKu Nporpamu;

; - Bopbama cpewly KOPYNUUOHHUME [MPAKMUKU U Op2aHu3upaHamau 6umosa npecmuvnHOCM - i
. pesynTatuTe pedeKTMpaT BbpXy A0BepUeTO Ha EBpona v YyXAeCTpaHHUTE MHBECTUTOPW,

! - QueHKaTa Ha MeXAyHapoaHUTe PeNTUHIOBU areHuuu 3a ctabunHocTTa Ha nybanuHuTe GUHAHCU Ha

CTPAHAdTA4.
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- MpaBWTENCTBaTa Ce aHrAKMPaT C AeKkNapupaHe, 4Ye e NpoAbAXKaBaT Aa NPOBEX/Aa KOHCepBaTUBHA U

ancumMnaAnHUpaHa uUcKanHa nNoAUTUKA, NoAAbpXKalla pedbepeHTHU HUBA Ha OOAXKeTeH AePUUUT U
cTabunHocT B TpaHchepa Ha NybanyYHU PUHaAHCH.

* Ha 6a3a nocoYeHOmMo U NMNO3HABAHEMO HA MoAUMUYecKama cpeoa 8 cmpaHama, KbM MOMeHmMa Ha
u320meAaHe Ha HaCMOoAWUA 00KAA0, OUeHABAME NoAUMUYECKUA PUCK KaMO: 8UCOK

v MaKpOUKOHOMUYECKU PUCKOBE!

MKOHOMMKaTa Ha bbarapua Kato ManKka AbpXKaBa € CUHO 3aBucuma ot eBponencKkaTa U CBETOBHATa
MKOHOMMKa. MoaobpeHneTo Ha BoAELWNTE MHAUKATOPU 32 €eBpPO30HaTa dopmMupaT ouakBaHUA 33 HEMHOTO
6aBHO U NOCTEeNeHHO Bb3CTaHOBABaHe. B KpaTKOCPO4YEH N/aH BbTPELWHOTO TbpCeHe Ce O4aKBa Aa 6bae
6NaronpuATHO NOBAUAHO OT 3a6aBAHETO HAa UHPNALMOHHUTE NPOoLEecy.

KOHIOKTYPHOBOAEWMTE UHOUKATOPU MNOKasaxa WU3BECTHO noaobpeHue npes3 nocneaHuTe meceuu, HO
OCHOBHMUTE na3apHU [ABWXKEWM CUAW Ce O4YaKBa Aa OCTaHAT CUIHO NPOMEH/TUBW. TemnoBeTe Ha
BbL3CTAHOBABAHE Ha CBETOBHAaTa MKOHOMMKA Ce O4akBa fAa OCTaHaT ymepeHW. B CbloTo Bpeme, C
HapacTBaHe Ha CTPYKTypHUTE NpeAu3BUKaTENCTBA, MKOHOMUYECKaTa aKTUBHOCT B Pa3sBMBALLIMTE CE CTPAHW
NnoKa3a U3BeCTHa 3aryba Ha MHepuus.

Ma3apHuTe 06emMu, KaKTO M MapKoBe Ce O4YaKBa Aa NpoAbLMAXKaT A3 6baaT noa HaTUCK, HE3aBUCUMO oT
OYaKBAHOTO Bb3CTaHOBABaHe Ha MKOHOMMUKaATA.

OuyaKBaHuATa 3a Bu3Hec KAMmaTa ca npeana3nnMBo ONTUMUCTUYHMN.

Haill-ronama Bce oLle 4acT OT MKOHOMUYECKMA PacTeXx Ce Ab/IKUA Ha YAapHOTO YCBOABAHE H4 eBPONenCcKu
cpeacTsa.

Crnopes MUHUCTEPCTBO Ha OuHaHcuTe, pamMKata Ha OwgxeTta 3a 2017r. "e wu3rotBeHa Ha ba3za
KOHCepBaTUBHA NPOrHO3a 3@ OCHOBHUTE MAaKPOUKOHOMUYECKN nokKasartesnu'.

» BanyrteH puUcK:

BanyTHMAT puck 0600waBa Bb3MOXHUTE HEraTUBHU WUMNIUKaLUA - BbPXY Bb3BpallaemMocTTa Ha
WHBECTUUMUTE B CTpaHaTa, BCNeACTBME Ha TMNpOMeHu BbB BanyTHUA  KypPC. Kato rapaHT 3a
MaKpPOMKOHOMMUYECKATa CTabunHocT, bbarapusa we 3anasn napuyHna CbBET Npw CblLEeCTBYBaLWLOTO
paBHULLE Ha GUKCUPaAH BanyTeH Kypc oT 1.95583 nes.a 3a 1 eBpO A0 NPUCHbEANHABAHETO Ha CTPaHaTa KbM
€Bp0o30HaTa.

NocKbNBaHETO Ha AoNapa BAUAE NPAKO BbpXy CTOMHOCTTA Ha HOMUHANHWUA BHOC U U3HOC, KaTo OT IMEAHA
TOUYKa Ha Bbarapckata MKOHOMMKa OCKbNABA BHOCA B Aonapu. [10N10XKUTENHUTE epeKTn 3a MKOHOMMKaTA
Ha Bbarapua oT obesueHsBaHETO Ha €BpPOTO CMPAMO AONapa Ca MNO-3HAYUMKU OT HEraTUBHUTE. B
TbProOBMATa CU C TPETU CTPaHKU Bbnrapua ce pas3nnialla Hau-4ecTo B A0/1apH, AENDBT Ha KOUTO € SHAYUTENHO
NO-BUCOK OT CPeAHMA 3a €BpO30HaTa, a AeNbT Ha A0NapoBUTe pasn/alaHua Npu BHOCa € No-rofiam o1
TO31 Npu U3Hoca. MOCKbNBAHETO Ha AoNapa CNPAMO eBpOTO Lie A0BEAE A0 BNIOWABAaHE HA yC/I0BUATA Ha
Tbprosua 3a bbarapus ¢ Abp>KaBu M3BbH EC Npu 3ana3BaHe Ha LIEHWTE Ha CYPOBMHUTE Ha CbLLOTO HUBO.
HeraTUBHUAT edeKT OT NOCKbMNBAHETO Ha AoNapa BbpxXy yCN0BUATA Ha TbProBUA obaue ce KOMNeHcupa
4aCTUYHO OT peaKUMATa Ha AONAPOBUTE LEEHU Ha CYPOBUHUTE CNPAMO AWHAMMKATA Ha Kypca Ha aAonapa,
KOATO e HM3X0aAlWa. Bbarapua e HeTeH BHOCUTEN Ha NMbPBUYHU CTOKU, KaKBUTO Ca META/IUTE U XpaHUTE, U
ye AenbT Ha pasnialwaHuAaTa B [0/1lapyM BbB BHOCa € MO-BUCOK OT TO3W B W3HOCA, BEHE ouaksa
NOCKbNBAHETO Ha A0/1apa CNPAMO €BPOTO Aa Bnoww 3a bbarapua ycnoBMATa Ha TbproBuA 3a Ta3n rpyna
CTOKM.
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OT Apyra CTpaHa, B 3aBUCMMOCT OT CTeNeHTa, B KOATO NO BEPUraTa Ha npeAnaraHeTo no-BUCOKUTE BHOCHU

LeHU Ce NPEeHACAT B CTpaHaTa, MOXe /13 Ce O4aKBa NOBULLIABAHE HA KPaNHUTE LeHU U/Uan NOHMKaBaHe Ha
neyanburte Ha pupmuTe.

% Ha 6a3a nocoyeHomMoO U NO3HABAHEMO HA UKOHOMUYecKkama cpeoa 8 CmpaHama, KoM MOMeHMa Ha
U320mMesAHe Ha HACMOAWUSA O0KAA0, OUueHABamMe 8aayMHUA PUCK KAMO: cpedeH

» WUHONAUMOHEH PUCK:

' UHpnaumaTta B CTpaHaTa e BaxeH QakTop, Kacael, peasHata Bb3BPALLaeMOCT Ha MHBECTULMUTE B
| bbnarapua. OCHOBHUTE PUCKOBE, CBBP3aHM C MHpNAUMATA Ce OTHACAT A0 PasBUTUETO Ha MEXAYHAPOAHUTE
| LEHW U 10 TEMNA Ha MKOHOMMYECKM PacTeX B CTpaHaTta. CpedHo200uwHamMa UH@AayuAa 0CmMaHa HUCKa
nod enuaHue Ha 671020MIPUAMHAMA KOHIOKMYPa Ha MeXOyHapooHume nasapu Ha cypoBuHu. LieHaTa Ha '
netpona naaa nopaau @¢akra, uye pAabpkasute B ONEK ¥ u3BbH KapTena ce 3aab/kasat [Aa
cnopa3yMeHMeTo 3a NoHwxeHue Ha aobwusa, koeto Bau3a B cuna ot 1 Aanyapu 2017 r. CBUBAHETO Ha
NPOAYKUMATa B pamkuTe Ha o6wo 1,8 maH. 6apena AHEBHO uie ObAe OCbLECTBEHO Ha HAKO/IKO eTana. l
ToBa KOCBEHO Ce 0Tpa3fABa U BbpXy LIeHUTe Ha ropuBaTa, a OTTam BbpXy pa3nosiaraemusa A0X0A Ha XOpaTa,
KOUTO MOraT Aa KynysaT CTOKM M YC/Iyr1 C NO-BMCOKa gobaBeHa CTOMHOCT. ToBa NONOXKEHUE MOXKe Aia € ‘

' BPEMEHHO NpeaBuj HecurypHata nonutuyecka ob6CTaHOBKA B BAU3KMA U3TOK, KOATO 6u posena Ao
noBMLIABaHe LeHaTa Ha neTpona. |

| Cnab onTMmMu3bm AaBa bbarapckata eHepruiiHa 6opca, KOATO peanHo 3apabotu OT Ha4anoTo Ha
rognHaTa. Bb3amoXKHOCTTa 3a CKIo4YBaHe Ha ABYCTPaHHU AOroBOPU Ha bopcaTta we yBennyu TbpryBaHuTe

| KO/IMYECTBa, a Ce OYaKBa TOBa [a Ce 0Tpa3y M Ha LieHaTa - B MOCOKa Hagony. HO CbuiecTByBa OMacCHOCT OT
CTPYKTYPHU U3KPUBABAHWA HA €HEPruiHMA Nasap, a OT Tam U NPOMAHA B /I0TMKaTa Ha MKOHOMUHECKUA
*KUBOT.

B CbLIOTO Bpeme HUCKUAT MKOHOMMYECKM pacTex Ha Obirapckata MKOHOMMKa 3anasea 6a3ncHara
MHONALUMA Ha HUCKO paBHMLLE KbM AHEllHa AaTta, Tb# KaTo [AOMAKWUHCTBaTa Ceé ajantupaxa KbM
HeCcMrypHaTa MKOHOMMYECKa Cpeaa U NPOAb/KaBaT Aa CNecTABAT, CBUBAUKMU BLTPELIHOTO notpebnexue.

= e o g -~ 'y T . : < Vi _ W= 3 B e =
i3 UHONALMUA, U3MEPEHA Ype: HUHaekec Ha noTped

’ 'T-'Ef‘l_-:"'r: UH - \ : l___ 17 KUTEe LL :.
2006r. 2007r. 2008r. 2009r. 2010r. 2011r. 2012r. 2013r. 2014r. 2015r. 2016 .

6.50% 12.50% 7.80% 0.60% 4.50% 2.80% 420% -1.60% -090% -0.40% -0.80%
UzmouHuk: HCU

- ff |I.r' ; | ‘_.-lr B a
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| CUNHO HEeraTMBeH MOMEHT KaKTO 3a MKOHOMMKaATa, Taka v 3a bioaXeTa e, 4e CTpaHata ouwe He € U3/1A3a
oT aebnaumoHHuTe npouecu. Cnopes MP Beye Mma CUrHaAM 3a OTT/IACKBaHE, Hav-Be4ye 3apaau
NOBULIEHUTE LEHW Ha enekTpoeHeprusTa. MosBulaBaHETO Ha UHGNALMOHHUTE OYaKBaHUA NpeAanonara
33CUNBaHe Ha MHBECTUUMUTE B MKOHOMMUKATa U HapacTBaHe Ha TbpCeHETO Ha paboTHa pbKa, KOeTo Be4e
ce 3abennssa.

* Ha 64030 nocoyeHomo ro-20pe, KbM MOMEHMa Ha U320mesHe Ha HACMOAWUs OOK/1a0, OYeHAsame
UHQAYUOHHUA PUCK KOMO: BUCOK

» PUCK OT INLLEH3UOHHU PEXMUMM:

OTroBOpHUTE BNACTU NpPOBeXAaT NOJUTUKAa NO HamansABaHe OpoA Ha OTEXHABALUTE JINLEH3INN W
Pa3peLnTEeNHM, U ONPOCTABAHE Ha TE3M, KOWUTO OCTaHaT B cuna. ToBa wie OKaxe 6nharonpuUATHO BAUAHUE
BbpPXYy OrpaHu4YaBaHeTo Ha bropokpaunaTa U KOPYNUUMOHHUTE NPAKTUKW. Cv3naseHa e U UHPOPMALIMOHHA

. cCUCTeMa - aAMWHUCTPATUBEH PEerucTbp Ha PerynatopHUTeE pexumu (NMUEH3NOHHKU, pPa3pPeLnTEeNHN,
DErncTPaLmoHHN, CbrnacyBaTeNHu).
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[1py>KeCTBOTO HU HAMA NELUH3UM..

» [lpyru pucKoBe, CBbp3aHu C BAMAHUETO Ha OCHOBHUTE MaKPOMKOHOMMUYECKU PaKTOpMH:

PUCKBT, acouuupaH CbC CTeneHTa Ha CTabuNHOCT U NEepcnekTUBUTE 33 pacTeXX Ha HaUMOHaNHAaTa
MKOHOMMKA, BIUAE CbLLEeCTBEeHO Npu popmupaHe Ha Harnacute U NnoBeAeHUeTo Ha UHBECTUTOPUTE.

MporHo3uTe Ha ekcneptuTe 3a 2017r. ca MKOHOMMKATA LWe NPOABL/IKU Aa pacTe Makap v /1IeKo Ad 3abaBA
TEMNOTO, NOCTUTHATO Npe3 nocneaHuTe ase rognin. U ako npes namuHanata 2016 r. HanpeAbK®T Cce €
ABWXXEN OCHOBHO OT M3HOC M noTpebneHwe, O4aKBaHWATa 3a 2017 r. ca Bogewo ga € BBLTPEWHOTO
TbpceHe. AprymeHTbT - nogobpeHun ycnosua Ha nasapa Ha Tpyaa. B gonbaHeHUe IMXBUTE NO KpeauTu U
Nen03UTH LLLe OCTaHaT HUCKMK, KaTO OYaKBaAHUATA Ca 3aemuTe 3a pupMnuTe M JOMAKMHCTBATa Aa HapacHat C
NO-BMCOKM TEMNOBE NpPe3 HOBaTa roAuHa, KOETO CblUO Lie NoB/usAe Ha NoTpebneHneTo. To OT CBOA CTPaHa
uie goseae A0 YMepeHa, HO nonoxutenHa uudnauma npes Hoeata 2017 r. OuakeaHuUATa Ca TA A3 bbae
AONBbAHUTENHO NOAKPEneHa M OT NO-BUCOKWUTE LEHW Ha NeTposa cnej cpeulata Ha OlNEK B Kpaa Ha
HOEMBPU MUHanaTa roauHa. MNporHosute ca 3a 3abaBAHe Ha pPbCTa Ha U3HOCA, KOETO MOXE fAa UMA3
OTHOCUTE/IHO HEFraTUBHO BJ/IMAHUNE BbPXY HAKOWU OT EKCNOPTHUTE CEKTOPU B MKOHOMMUKaATA.

AKO MMma [OBUraTeN Ha WMKOHOMMWKaTa, KOWTO Npe3 nocnegHata roguMHa He Ce aKkTusupa, TOBa Ca
nusectnumnute. OyakBaHuata obave ca npes 2017 r. ga uma NeKo yCKOpeHue - 3apaau espodpoHaoBeTE U
HUCKaTa ueHa Ha kpeauta. Cnopea HAKOM aHaNU3aTopu NOAUTUYECKaTa HeCUTypHOCT MOXKE Aa OT/I0KK
TO3M NpoOLEeC 3a NO-KbCeH MOMEHT OT roguHata. [pyrM ca no-onTMMUCTUYHO HaCTPOEHWU — BWXAAT
NONUTUYECKUTE NMPOMEHM KaToO LWAHC Aa Ce noBeae AMCKYCUA 3a YCTOMYMBO pasBUTME Ha CTpaHaTa -
HanpuUMmep Kak PbCTbT Ha MKOHOMMUKaATA Aa € no-6bp3, no-banaHcupaH U Aa ce ycella OT noseye xopa.

B CbLLOTO Bpeme BbHLWHUTE PUCKOBE 33 MKOHOMMKATA OCTaBaT CbLUUTE KaTo Npes 2016 r. - cBbp3aHU C NO-
HUCKMA WMKOHOMMYECKM pacTex B Kutain, 3abasaHe Ha e€BpO30HATa U NPOADB/IXKABALIO B/IOWABAHE Ha
MKOHOMMUKATA Ha Typuums.

- OyYyaKBaHMUATA Ha NOBEYETO UKOHOMMCTU U opraHm3aummu ca npe3 2017 r. BBl Ha bbarapua Aa pacrte C
mexkay 2.7% un 2.9%. Uma #n nNO-ONTUMUCTUYHU NPOTHO3MW, TbW KaTo Cnopen aHanu3aTopw

MKOHOMMYECKUAT UMKDB/1 Ha bbarapua BCe OUle € BbB $a3a Ha pacTex, a NUKLT N e e KbM KpaA Ha
2017 r. - Ha4Yanoto Ha 2018 .

* Ha 6030 NocoyeHoOmMo Mo-20pe, KbM MOMEHMA Ha U320MesHe HA HACmoAwus 00K1ao, oyeHAsame
dpy2ume puckoee, C8bpP3aHU € 8/UAHUEMO Ha OCHOBHU MAOKPOUKOHOMUYeCKU aKkmopu Kamo: 8UCOKU

* HecucrematiHm (IMMKPOMKOHOMMWYECKHU ) PUCKOBE:

TpaAULIUOHHO HECUCTEMATUYHUTE PUCKOBE Ce pasrnexaaTt Ha ABe HuBa — OTPaC/i0B PWUCK, Kacaely
HEeCUrypHoCTUTEe B Pa3BUTUETO Ha OTpPacChb/ia HU U 06w, GMpMEH pPUCK, NPOMU3TUYALY OT CNEeUNPUKUTE Ha

NPYKECTBOTO HMU.

v'  Orpacnos (cektopeH) puck:

NosBsABa Ce BbB BEPOATHOCTTA OT HEeraTMBHW TEHAEHUMM B Pa3sBUTMETO Ha OTpacbaa Kato UANO,
TexHONoOrMyHata obesneyeHocT, HopmaTMBHaTa ba3a, KOHKypeHTHaTa cpefa U XapaKTEPUCTUKUTE Ha
nasapHaTa cpeaa 3a NpPOAYKTUTE U CYPOBUHWUTE, ynotpebsaBaHu B oTpacbna. PUCKBLT Ce CBbp3Ba npeawu
BCUUKO C OTPaXXEHUEeTO BbpPXy Bb3MOXHOCTTA 3@ peannsnpaHe Ha A0X0AM B PAMKWTE Ha O0Tpacb/ia K No-
KOHKPETHO Ha TEXHONIOTUYHMTE NPOMEHM WM U3MEHEHWATA B CNeuuduyHaTa HOpMaTUBHA 6a3a.
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OTpacnute ¢ ronam noteHuuan B bbarapua, KOUTO cneasa Aa Ce€ CTUMYNUMpPaT OT NPaBUTENCTBOTO Ca.
TYPM3bM, CE/ICKO CTONAHCTBO, IT CEKTOP, MHOBAaLMKU U ayTCOPCUHT Ha YCNYTW.

* Ha 6a3a nocoyeHOMO no-20pe u cneyugukama Ha ompacsv/na HU, KbM MOMEHMA HA u3eomesHe Ha
HACMOAWUA 00KNa0, OUEeHABAME OMPac/108UsA PUCK KOMO: 8UCOK

v'  TexHonoruueH PUCK:

TeXHONOTMUHUAT PUCK € MPOU3BOAEH OT HEOBXOAUMMUTE HOBM TEXHONOMMM 3a 0BCNYKBAHE AENHOCTTA Ha

[PYSKECTBOTO U OT CKOPOCTTa, C KOATO Ce pa3sueaT Te. Hanuue e obpaTHa 3aBMCMMOCT Ha TO3M PUCK
CNPAMO TEXHONOrMYHOTO PupmeHo obesneyeHune.

* Ha 6a3a usnonssaHume om OpyXecmeomo HU MmexHOos02uu U No3HaeaHemo Ha MexHos10eu4HuUme
meHOeHUUU Ha pa3sumue Ha 6paHwa, KbM MOMEHMa Ha Uu320mesAHe Ha HAacmoAWUuA 00Knao
OUeHABAaME MEXHOMN02UYHUSA PUCK KAMO: HUCHK

v PUpMeEH PUCK:

CBbp3aH e C xapaKTepa Ha OCHOBHaTa AEWHOCT Ha APYXeCTBOTO, C TEXHO/NOMMATA U OpraHu3auuATa Ha

UANOCTHaTa MY aKTUBHOCT, KakTo M C o06e3neyeHoCTTa Ha [PYXECTBOTO C (QUHAHCOBM pecypcy.
MoakaTeropun Ha GUPMEHMA PUCK Ca: OM3HEC PUCK M PUHAHCOB PUCK. OCHOBHUAT QUPMEH pUCK €
CBbP3aH CbC CNOCOBHOCTTA Ha APYXeCTBOTO Aa reHepupa NPUXOAU, @ OTTaM U NONOXKUTE/IeH GUHAHCOB
pes3ynTar.

YnpaBneHneTo Ha pUpMeHUsa pUCK 3a APYKEeCTBOTO HM 3acAra aHannsa Ha NPOAYKTUTE/yCcnyrute, KOUTo ce
npeanarat ot ,HIO MEAUA TPYN ” Afl, 06e3neyeHOCTTa C YOBELWKN Pecypcu, ynpaBaeHCKUTE PELLIEHNA Ha
ONepaTMBHO U CTPaTerMuyecko HMBO, KOHTPO/A BbPXy NPUIaraHeTo Ha NPUETUTE NNAHOBE U CTPaTErn 3a
pa3BUTHE.

* Ha 6a3a nocoyeHomo rno-2ope u cneyugukama Ha 0euHOCMmMa HU, KbM MOMeHMAa HA U320MeAHE Ha
HOCMOAWUA 00KNA0 oueHABamMe (PUPMEHUA PUCK KaMO: cpedeH

v ®uHaHcoB PUCK:

OUHAHCOBMAT PUCK Ha APYKECTBOTO € CBbP3aH C Bb3MOXHOCTTa OT B/IOWABAHE HA cbbupaemocTTa Ha
B3eMaHUATa U M3NMALEAHEeTO Ha 3aAb/KeHUATa KbM DaHKOBUTE M AP. UHCTUTYUUU, KOETO bu morno Aa
noseae A0 3aTpyAHEHO PUHAHCOBO CbCTOAHME.

KaTo ocHoBeH npobnem B MaKpPOMKOHOMMYECKM acCneKkT ca BUCOKUTE CTOMHOCTU Ha MmexxayoupmeHa
3aANBKHANOCT. HeratuseH epeKT Bbpxy NpeanpuATUATA U 3aA/TbXKHANOCTTA UMAT HUCKUAT PBCT Ha bBIl,
HebnaronpuUATHUAT OU3HEC KAMMaT, CBMBAHETO Ha WHBECTUUMWUTE, HApPacTBaHETO Ha cnyvyaute C
dbaKkTMuecka HennatexocnocobHoct, panutute U BasHMTE npouedypu NO HECHLCTOATENHOCT. EpoAaT Ha

HEeOBCNYIKEHUTE KPeauTH OCTaBa BUCOK. MMONOXKWUTENHO BAUAHME BbPXY 3aANDKHANOCTTA MOXE Aad CE
OuaKkBa OT 3aCMNBAHETO Ha M3HOCA, HUCKUTE NETPONHMU LEeHM, NOoNyyaBaHeTo Ha cpepcTsa oT EC w

eBeHTYa/IHOTO YCKOpABaHe Ha WKOHOMMYECKMA PpPbCT Yy Hac bnharopapeHne Ha MNOCTENEeHHOTO
UKOHOMMUYECKO nogobpeHune B ctpaHuTe Ha EC. HO OCHOBHO pelleHne Ha npobnema 3acera € YyCKOPEHOTO
yCBOAIBaHE Ha eBpoPOHA0BE U NO-A0CTLNHOTO, HUCKO/IMXBEHO, H6aHKOBO PUHaHCcMpaHe 3a Bu3Heca, KaKTo
N QMPEKTUBHOTO Ha/laraHe Ha CPOKOBE 3a pasnialliaHe.

VnpasneHueto Ha GUHAHCOBUA PUCK 3a APYXKECTBOTO HKU € dOKyCcMpaHO BbpXy ONTUMMU3UPAHE Ha

onepaTuBHUTE pa3xoau /nosuwwasaHe CbOMpaemocTTa Ha BlemaHuaTa/ onpeaenaHe Ha afEeKBaTHU WU
KOHKYPEHTOCNOCOOHM LeHN Ha NPOAYKTUTE U YCNYruTe, aAeKBaTHA OLIEHKa HA dopmuTe Ha NoAAbPIKAHE
Ha cBOBOAHU NNKBUAHU CpeacTBa.

« Hao 6a3a nocoyeHomo ro-2ope U GHAAU3Q HA (QUHAHCOBOMO HU CbCMOAHUE, KbM MOMEHMa Ha
U320MBAHEe HO HACMOAWUA 00K100 OUeHABAaME PUHAHCOBUA PUCK KOMO: MHO20 BUCOK / 8UCOK

°
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v JINKBUAEH PUCK:

HecnocobHOCTTa Ha APYXKECTBOTO Aa NOKPMBA HACpelHUTe CU 3a4b/IKEHUA CbINIACHO TEeXHUA najex e
M3pa3 Ha NUKBUAEH PUCK. JIMKBMAHOCTTa 3aBUCKU @BHO OT HA/NWUYMETO B APYKECTBOTO Ha NapuUyHu
CPEACTBa UMM Ha CbOTBETHUTE UM anTepHaTUBK. [ipyruaT OCHOBEH (akTop, KOWTO B/iUAE CU/IHO e CBbp3aH
¢ npusneveHus kanutan. Ton Tpabea Aa ce NOAABPIKA B ONTUMANHO paBHULLE, KaTO Ce KOHTPO/IPa KaKTo

HUBOTO Ha 33aeMHUTe CpeaCTBa, Taka M CTOMHOCTUTE Ha 3aAb/NKEHMATa KbM AO0CTaBYULMTE U KbM
KNNEHTUTE Ha APYKECTBOTO.

VNpagneHUETo Ha JNUKBUAHUA PUCK 33 [APYXKECTBOTO HW WU3UCKBA KOHCEPBATMBHA NOAWTMKA TNO
IMKBUAHOCTTa Ype3 NOCTOAHHO NOAAbPKaHE Ha ONTUMANEH IMKBUAEH 3anac NapuyHu CpeacTsa, nobpa
cNocOoBHOCT 3a pUHaHCMpaHe Ha ¢UpMeHaTa AeWHOCT, OCUrypaBaHe M NOAAbPMKaHE Ha AAEKBATHU
KPEeAUTHU PECypCH, eXKeAHEBEH MOHUTOPUHT Ha HA/JIMYHUTE NapU4HKU CPeACTBa, NPEACTOALLM NNALLAHNA Y
nagexu.

# Ha 6030 nocoyeHOomo no-20pe U QHAAU3A HA 3a0bAXEeHUAMa Ha Opy¥ecmeomo HuU, KaKmo u
CbOMHOWeEHUemo Mmexoy cobcmeeHuUs HU U npuesieveH Kanumas, KoM MOMEHMAa Ha u3e0meAHe Ha
HACMOAWUA O0KNA0 OUEHABAME NUKBUOHUA PUCK KOMO:8UCOK.

v LleHOBM pUCK:

LleHOBUAT PUCK Ce onpegena B ABE HanpasieHWA: NO OTHOWEHWE Ha Na3apHaTa KOHIOHKTYpPa U No
OTHOLLIEHWE Ha BbTPEHODUPMEHUTE NPOU3BOACTBEHU pa3xoau. [lpoAakHaTa LEeHa3 Tpabea ga 6vae
cbobpaseHa v c ABaTa $akKTopa, KaTto Ce UE/n TA Aa NOKpMBa pasxoAuTe Ha NpeANnpUATUETO U Aid HOLK
onpeaeneHa Hopma Ha nedyanba. LleHaTta, CbOTBETHO He cnejpa Aa Ce OTAanevasa 3Ha4YUTENHO OT
neduHUpaHaTa Ha nasapa, Tbi KaTo TOBa We pednekTupa BbPXYy TbPCEHETO Ha bupmenHute

NPOAYKTU/YyCNyru.

YNpaBNeHWeTO Ha LEHOBUsA PUCK 3a [IPYXKECTBOTO HU U3UCKBa NepuoauyeH aHanus u NpeoroBapaHe Ha
OrOBOPHUTE NapameTpy C KAUEHTU U A0CTaBuMLUM CbOOPa3HO NasapHUTE NPOMEHH.

*# Hg 6030 noco4eHoOomo [o-20pe, I11a3apHama KOHWOHKMYypa, Kakmo Uu cebecmouHocmma Ha
npouszsedeHama om HAc NPooyKyuA / Npeonaz2aHu ycayau, KaKmo u Husomo Ha 8bmpewHoPpuUpPMeHU
pa3xodu U HUBOMO Ha ne4yanbama HU, KbM MOMEHMA Ha U3e0meAHe Ha HAacmoAWUA 00Kn1ao
oueHAsaMe UeHo8UA PUCK KaMO: BUCOK

v PUCK, CBbpP3aH C NapUUYHUA NOTOK:

PUCKDBT, CBbP3aH C MNapu4yHMA NOTOK pasrmexiad npobnemute C HaAUMYHUTE MapuUiHU CpeacTea B
Npy*ecTsoto. TyK OT CblECTBEHO 3HaueHue e [AOroBopHaTa NO/UTUKA, KOATO cneaga Aa 3awuTasa
bupmeHnUTe GUHAHCKU, KAaTO rapaHTUpa PeryiapHy BXOAAWM NOTOLM OT CTpaHa Ha KANEHTH, KaKTO M
HaBpeMeHHM NNALAHUA Ha 3a4b/IXKEHUATA.

YnpaBneHMeTo Ha pWCKa, CBbp3aH C NapuyHUTE MOTOLM 3a APYXKECTBOTO HU M3UCKBA NOAADBPHKAHE Ha
NONOMUTENHA CTOMHOCT Ha IMKBUAHOCTTA, T.€. FTOTOBHOCT 33 NOCPeLiaHe Ha TEKYLLUTE 3aAb/IKEHNA.

&« Ha 6030 NocoYeHomo ro-2ope U aHanu3a Ha 8X00AWUME U U3X00AWuUmMe HU napu4Hu nomoyu, KoM
MOMEHMa Ha U320mesHe HA HACMOoAUUA OO0KNad OouyeHA8ame PUucKa, C8vbp3aH C Napu4HuA Nomok
Kamo: MHO20 8UCOK

v KpeauTeH pUCK:

NIpy>KeCTBOTO HU HE U3MON3Ba 3aeMHM CPEeACTBA, HO ,ako M3N0/A3Ba ,TO TOraBa € U3N0KEHO Ha KpeauTeH
DUCK. Bb3HMKBA, KOTraTo CbLLECTBYBAa BEPOATHOCT KPEAUTONO/YHATENAT 713 HEe U3NBAHABA Cb3HATENIHO UU

10 .
ISBN 978 — 954 — 9587 — 48 -7 ..

MHousudyaneH N¢ 154

ﬁ ——————— e ————————————————— — ——




Na € B HEBb3MOXKHOCT @ M3Mb/IHM NOETUA OT HEro AHFaXXUMEHT NO CKAIYEHUA AOTOBOP 33 33EM UNn
KOraTO KAWEHTUTE Ha APYKEeCTBOTO He ca B CbCTOAHME [a M3NNATAT U3UANO Win B 0bnyanHo
npeABUAUMUTE CPOKOBE Ab/HKUMUTE OT TAX CYMM.

YNpaBneHUeTo Ha KPeAWTHUA PUCK 3a APYXKECTBOTO HU U3NUCKBA NPEAOCTaBAHE HAa OTCPOHERY nnawaHuA
(NpoaaK6u C OTNOXKEH NAAEK) Ha KAUEHTU C AbATOroAuLIHa MCTOPUA M NaPTHLOPCKK B3aMMOOTHOLLEHMUS,
n06po GMHAHCOBO CLCTOAHWE U IMNCA HA HAPYLIEHWA NO Cna3BaHe Ha KPeAWTHMA NEPUOA. KpeauTtHaTa
HU NONUTMKA MMa OTHOLIEHUE KbM CbOupaemoCcTTa Ha B3eMaHUATA, KOUTO CnheaBa Aa CE€ KOHTPOAWpar
TEKYLLO YPe3 eXeAHEBEH NPernes Ha OTKPUTUTE NO3ULUKN NO KIMEHTU W N3BDPLIEHUTE NaLLAHNA.

& Ha 6a03a nocoyeHomo mo-2ope, MNO3HABAHEMO HA KpedumHama MnoAUMUKa Ha 6aHKUME,
cocmoaHuemo Ha BaHkoeaeama cucmema rno epeme Ha UHAHCO8A Kpu3a, KAKmMo U KpedumHama
NoOAUMUKAG Ha Opy¥ecmseomo, KbM MOMEHMa Ha u32o0mesHe Ha HAaCmOoAWUA 00K/1a0 oUueHABame
KpedumHUA PUCK Kamo: cpeodeH

4 PerynaruBeH puUck:

PerynaTMBHUAT PUCK € CBbP3aH C BEPOATHOCTTa Aa Ceé NoHecar 3arybu B pe3ynTtaTr Ha HapyweHWAa uau
Hecna3BaHe Ha 3aKOHOBUTE M MOA3aKOHOBM HOPMAaTMBHU aKTOBE WKW BbBTPEWHOAPYXKECTBEHWUTE
NOKYMEHTM, KaKTO 1 OT 3arybu B pe3ynTaT Ha MHTEPBEHUMA Ha AAHDBUHUTE BNACTMH. TO3u PUCK Ce OTHacsa U
33 NPOMEHU B HOpMaTUBHaTa 6a3a, CBbpP3aHK C ONa3BaHETO Ha OKO/NIHATa CPeAia, KaKTo U C BEPOATHOCTTA
APYKECTBOTO A3 He Bbae B CbCTOAHME A3 M3NbAHABA NPEANUCAHUATA U U3UCKBAHWATA HA eKONIOTUYHOTO
3aKOHOAATEeNCTBO M KOMNETEHTHUTE OPraHu, 3a KOeTo Aa My 6baaT HanaraHu CbOTBETHUTE HAKa3aHUA.

&« Ha 6a3a nocoyeHomo no-zope, rnpusaazaHama om OpyHecmeomo HU eK0/102u4Ha rnonumuka u
o3HaeaHemo Ha HopmamueHama 6a3a, KbM MOMeHMa Ha u32omesHe Ha HaCMOoAWUA 00KNao,
oueHAsamMe pe2ynamueHUsA PUCK KOMO: MHO20 BUCOK

v PuckoBe, CBbpP3aHU C NPOAYKTUTE U Na3apuTe.

TO3n pUCK ce CBbp3Ba C Bb3MOXKHOCTTa Ha APYKECTBOTO Ad npoussexaa npoAayKTU / ycnyrn, KOUTO He
MOraT Aa ce peanusmpar yCnewHo Ha CbulecTByBalma nasap. PuckoBeTe No OTHOLWEeHuWe Ha nasapute Ca
CBbp3aHMU C OrpaHUYEHUATa, KOUTO Hanarat mMexayHapoAHUTE nasapu No OTHOLWEHWE CTaHAAPTUTE 34d
KauyecTso. Ma3apHaTa BOMHa Ce BOAN NPeAUMHO Ha 6a3a LueHa, KOeTo BOAM A0 HEMHOTO peayurpaHe.

YNpaBNeHNeTo Ha PUCKa, CBbp3aH C MPOAYKTUTE WU Nasapute 3a APYKECTBOTO HU U3UCKBa NpeLun3Ha
CermeHTaumMA 1 aHa/nM3 Ha NOTeHLMana Ha CblUecTByBalUUTE NA3apHU CETMEHTU U TPK HeobxoaAnMOoCT —
NpOy4YBaHe Ha Bb3MOXXHOCTUTE 33 AUBEPCUGUUMPAHE HA neiHocTTa (paspaboTsaHe Ha HOBU NPOAYKTU U
yCAyrv 3a HOBY Nasapu).

« Ha 6030 NOCOYEHOMO M0-20p€e U U3MbAHEeHUemo Ha npodykmoeama u nAacMeHmHama Hu noaumukry,

“oM MOMEHmMa HO U320mesHe Ha HAacmoswus O0O0Knad oueHAsame puckoeeme, C8bp3aHU C
npodyKmume u na3apume Kamo:8UcoK

v PUCK, CBbpP3aH C KOpnopaTtuBHaTa CUIypHOCT.

To3n pUCK € aKTyaneH W 3acAra peavua acnektm ot dupmeHaTa CUTYPHOCT KaTo eQeKTUBHO
NPOTUBOAENCTBME HA HENOANHATA KOHKYPEHLMA; HAAEK/AHA 3allyTa Ha TbproBeKkata TaWHa; npunaraHe Ha
NPaKTMYECKN MEPKW 3a peayuupaHe W HeyTpanusvpaHe Ha KOpnopatnehy 3annaxv; MOTUBUPaAHe,
06yyaBaHe M Bb3NUTABaHE Ha CNYXXUTenuTe 3a n3bAarsaHe Nponyckn B cMcTemara 3a PupmeHa CMrypHocrT.
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- * Ha 6a3a noco4eHOMO ro-eope u Mo3HAaeaHe HUBOMO HA QUPMEHa Cu2ypHOCM, KbM MOMeHmMa Ha
| U320MmesaHe Ha HACMOAWUA OOKAa0 OUEHABAME PUCKa, C6bpP3aH C KoprnopamueHama cu2ypHocm
Kamo:cpeoeH 5

TAB/IMUA HA AKTMB® 3A MPOXOQHUMOCTTA HA BU3HECA
Ob6patHO Kbm CbabpiKaHue :

TAB/IMLIA HA AKTUB® 3A INMPOXOANMOCTTA HA BU3HECA '

[ToAnTUYECKU PUCK
BanyTeH pUCK
NMHDNAUNOHEH PUCK
OTpacnos pUCK
TexHoNnornyeH pUckK
PUHAHCOB PUCK
JIMKBNAEH PUCK
VUHBECTULIMOHEH PUCK
PerynatnseH pUCK
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PUCK, CBBbP3aH C NAPUYHUA NOTOK

OCHOBHMN MaKPOUKOHOMMUYECKN QaKTOPWU

Puckose, CBbp3aHu C NPOAYKTUTE U Nasapute

e ————————— e — I ———SSSSSSSSSSSSSSSSSSSNE e, 2

TPYIV PUCKOBE, CBbP3aHW C BAMAHMETO Ha

BUCOK

| YmepeH

|
l
| CpeneH
HUCBHK

be3 pUCK

TpydHonpoxodumo none (sucok / ymepeH / cpedeH)
JlecHonpoxodumo nosne (Hucok / 6e3 puck)

! i AHAJ

\
| v' ®nHaHCOBM NOKa3aTenu
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[TocTUrHaTuTe OT ApY*KeCcTBOTO PMUHAHCOBM nokasarenm 3a 2016 r. cnpamo 2015 r. ca KakTo cnepBa:

(xun.ne.)

|
2016 2015 2016/2015
lloKaszarenw.

roauHa ‘ roauHa | CTOMHOCT | NPOUEHT
®PuHaHCcoB pe3synTar
HeTHn npuxoan ot npoaa>kbwm

3 | 060 npuxoam OT onepaTMBHa AEAHOCT : e
G [osonpwonn . .
0610 pa3xoau 3a onepaTuBHa AeUHOCT A 482
(o [Ofuippuams . ¢ e

]

n MacuBu (AbATOCPOYHU U KPATKOCPOYHM)

9 |obwacymavaawrweure
r
KpaTKOCPOYHM 334 b/NXKEHUSA

12| Kparkocpounmesemarwn |
(1| nagwooms cpeperoa ]
P (e e N R S R R

[bArocpoyHn 3a4b/MKEHNA |

PeHTabunHoOCT:

Koed. Ha peHTabunaHOCT Ha npuxoauTe oT npoaaxowm (1/2) \
Koed. Ha peHTabunHocT Ha cobcTBenua kanutan (1/7)

‘ Koed. Ha peHTabunHocT Ha nacusute (1/8) :
Koed. Ha kanuTanmslauma Ha aktusute (1/9) |

EdbekTUBHOCT:

Koed. Ha edeKTUBHOCT Ha pa3xoauTe (4/6) '
a KoeduumneHT Ha ePeKTUBHOCT Ha pa3xoauTe OT onepaTusBHa aenHocT (3/5)

JINKBUAHOCT:

23
24

Koed. Ha obwa nukeuaHoct (10/11)
Koed. Ha 6bp3a nukeuaHocT (12+13+14)/11

Koed. Ha He3abaBHa nnkBuaHoOCT (13+14)/11

HESE
U

26

Koed. Ha abcontoTHa nnksngHoct (14/11)

PUHAHCOBA aBTOHOMHOCT:

7|
28

Koed. Ha pnmHaHcoBa aBTOHOMHOCT (7/8)

B

Koed. Ha nnaTexkocnocobHocT (9/8)
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CroMHOCTTa Ha ApyKecTBoTO 3a 2016 r. cnpamo 2015 r. € KakTo cheapa

16.

ISBN 978 — 954 — 9587 — 48 - 7 -.
MHousuodyaneH Ne 154




v HeduHaHCOBM Nokasarenv

» OpraHu3alUOHHa CTPYKTYypa

OBLWO CbBPAHUEHA || —=======9=% 1
AK HOHEPHTE _— s == = = =“

\

e = == = = == |.I
HPKTOP

| - 17 |§
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» YUCNeHOCT U CTPYKTypa Ha nepcoHana:

e —— o —

Rareropus 2015

TexHuuu 1 NPUNOXKHU CNELLUANTUCTH

e —————— —_————

R e ———— R —————

| MepcoHan, 3aeT C yCNyru 3a HaceneHu

MawunHHM onepaTopmu U MOH

» MMpou3BoAUTENIHOCT Ha TpyAa:

18 I8
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» PeHTabuaHOCT Ha TpyAaa:

| —— e e —————————— e ———————————————————————————————— ———

®PuHaHCOB pe3ynTar

1
e e = e

e — e

| dunaHcos pesyaTat/ 1 nuue

e e e e e e e —— — = - 1

> WU3apbIKKa Ha eAHO ULLe OT CPeAHOCNUCHUYHMUA CbCTaB Ha NepcoHana:

(nesa)

e ———— e ———

U3ApBXKKA HA e4HO nuLle OT CpeAHOCNMUCBbYHMUA CbCTaB Ha nepcoHana

[lepcoHan B¢

S —————————————————————— e ———
e e — ——

| Bb3HarpaXAeHUA 1 OCUIypPoBKK* 1281) 13350

S ———————————

U3apbkKa Ha 1 nuue, nB.. 1<
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3a u3apbMKKA Ha eaAHO Auue OT CpeaHOCNUCHYHUA CbCTaB Ha nepcoHana Cnpamo
NPOU3BOAUTENHOCT Ha TPyAa U peHTabUNHOCT Ha TpyAa:

» MMonuTuKa No onasBaHe Ha OKO/IHaTa cpeaa

LHIO MEAWA TPYMN ” ALl nonara yCMAUA 3a NOCTUTaHe Ha HENpPeKbCHaTo NoAobpeHne Ha eKONOrUYHUTE

noKasaTenu M Pe3yNTaTHOCTTa CM CNPAMO OKONHAaTa Cpeaa Npu Npu OCbLLECTBABaHE Ha AEMHOCTTA CH, B
NPOU3BOACTBOTO M NpeaNaraHeTo Ha CTOKK/ NpoAayKTH / ycnyru

OCHOBHUTE NPUHLUNU U NPUOPUTETU Ha NOZIUTUKATa NO ONa3BaHe Ha OKO/IHAaTa cpeaa ca:

e OUEHKa BAMAHMETO BbPXy OKO/IHATa CpeAa Ha OCbLUECTBABAHUTE OT APYMKECTBOTO AEUHOCTH,
npeanaraHUTe CTOKU /NpPOAyKTU / yCnyru;

* CbOTBETCTBME C HOPMATUBHMTE M3MCKBaHWA NO ONa3BaHe Ha OKO/IHAaTa cpeAa, UMalllu OTHOLWEHKUe
KbM AEWHOCTMTE U NPOLECUTE Ha APYKECTBOTO U TEXHUTE aCNEKTH,;

e (Cna3BaHe Ha BCMYKM HOPMAaTMBHM AKTOBE U BBTPELHU pa3nopeabu 3a ona3BaHe Ha OKO/HATa
cpena;

e CnefeHe Ha KNIOYOBUTE XapaKTEPUCTMKM Ha npouecute U [AeUHOCTUTe, UMALM  3HAYUMMO

Bb3AEUCTBUE BbBPXY OKONHATa cCpeAa M B3eMaHe Ha npeanasHn MepKu cpeuly noTeHUWanHo
3aMbpPCABAHE Ha OKO/IHATa CpeAaa;

20.
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. e npepacTaBaHE Ha NMasapa Ha eKoNorMyHo 6e3onacHU NPOAYKTU U YCAYTH, B KOUTO HE CE U3N0/3Bat
WA Ce U3NON3BAT NO-MaJIKO BpeaHW BELIeCTBa, KOUTO M3UCKBAT NO-ManKo NPUPoAHMN pecypcu wm
KOHCYMMPAT NO-Ma/IkO EHeprus; ;
e  WKOHOMMSA Ha EHEepPrua, MaTepPUasan U XapTuA BbB BCUYKU AEUHOCTH;
| e edeKTUBHO ynpaBieHUe Ha reHepupaHuTe oTnaabLm, HAMANABAHETO U PELMUK/IUPAHETO UM,
e @Hra)XMpaHoOCTTa M CbNPUYACTHOCTTa Ha paboTewmte B APYXKECTOBOTO NO OTHOWEHWE Ha
NONAMUTUKAE 33 ONa3BaHe Ha OKO/1HaTa cpeAaa;
i « obyyeHne u 3acunBaHe Ha MNepCcoHaNHaTa OTrOBOPHOCT Ha paborewmTe KbM Ona3BaHe Ha
OKOIHaTa cpeaa;
| e MONyNApPMU3aLMA Ha KOHUENuuaTa 3a ,3e/eHa OKONHa cpeaa’ cpej NepcoHana, KAUEeHTUTe U
NOCTaBYUULUTE HA APYXKECTBOTO.

i BCMYKM A3HHM U CTOMHOCTM, M3MO/N3BAaHM NPU M3YUCNEHWE HA QUHAHCOBUTE W HePpUHaAHCOBUTE
| noKasaTenu ca npeAacTaBeHu B roauwHua puHaHcos oTyeT Ha ,Hio meaua [pyn " Al 3a 2016r. v
| BCUUKM OT CbLUECTBEHO 3HaYeHUe pa3ACHEHUA NO OTHOLWEHUE Ha CyMUTE Ha pa3xoauTe Ca ONOBECTEHN
B NPUNOXKEHUETO KbM roaULLIHUA GUHAHCOB OTHET.

| W HAVHHOU3AENnENOBATENCHA A PA3BOUHA DEAHOCT (etra. Hat. A€

1

| Npe3s 2016 r Tlpynata ,Hio Meaua [pyn Al He e pa3BuMBaNO [AEUCTBUA, CBbBP3aHU C

| Hay4HOM3C/el0BaTe/ICKaTa U pa3BoONHa AEVNHOCT.

U B AHHAT CBEATIAA) KOO CA HACTBIANIA CAES

[OAULIHUAT DUHAHEOR OTHET (ehrn. Wi 39, 7. 3 or 3€

| Cnep, CbCTaBAHETO Ha MOAWMWHMA PUHAHCOB OTYET 3a OTYeTHaTa 2016r. Ha lpynata ,Ho Meaua lpyn”
Al He ca HaCTbMUIN CNeAHUTE BaXKHU CbOUTUA:

\ « WHgopmayua 3a npudobumume u npexevpaeHu npes 200uHama cobcmeeHu aKyuu: npes
200uHaMa HAMA NpexevpaeHu u npudobumu akyuu.

'l 21
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« WUHpoOpmayusa 3a nonyyeHume Bb3HAPAXOEHUs Ha 4YneHoseme Ha ynpasumenHume u |
| KOHMpoAHuUme opa2aHu Ha ,,Hio Medua lNpyn.” A4: He ce Ha4yucnaeam

v" Cobser Ha AVNpEeKTopUTE:

Cyma 6 nesa OcHosaHue

lMonyyamen

| Npeacepater BTN i IR LA

Vil riPABAT AV HE AETEIEL

"Hio Meaua foyn“ AR JEAA (curn.

{

- MUHpopmayus 3a npasama Ha 4neHoeeme Ha cbeemume O0a npudobuseam aKyuu u

obauzayuu Ha” HKO MEAWA TPyIn“ A4:
YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha ca npuaobusanm akummn n 06nraumnm 3a OTYETHUA
nepuoga.

X. YHACTUETO HA 41

OQTIOBODHW CHLADVIHE

f
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Yuyactue B
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yNpaBneHneTo

Yyactue B
Kanurana

25%

IpyXecTeo

Papnocnas umutpoB | ,AHOHa HaTtypane 00/

3NaTKoB |
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3NaTKOB |
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3naTKoB

MapTtuH Pagocnaeor
3NaTKOB

MapTuH Pagocnasos | noban xenTt ,00[
3NaTKOB

Mepukycpapma OO/ 30%

,BcekuaeH meana’All 0%

60%
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X. AOQTQBARPKTE NQO 4. 24( 6 (ern. 4

||
I I

«  UHpopmayus 3a cknroyeHume 002080pu u3ebvH obuyalinama deliHocm:

NMpe3 otuetHaTa 2016r. ,Hio Megua lpyn” ALl uan HEroBo CBbP3aHO INLE HEe € CKIKYKUIO0 A0roBOpM,
KOUTO U3/113aT U3BbH 0ObMYamHaTa My AeUHOCT :

« WHpOpmayus 3a CcKawYeHume 002080pU, KOUMO CHUWECMBEHO C€ OMK/A0OHAeam om
nasapHume ycnoeus

Npe3 otyeTHaTa 2016r. oT rpynata ,Hio Meaua lpyn.” ALl nau HETOBO CBbP3AHO /UL HE € CKNKUUNO
10rOBOPU, KOUTO CHLLECTBEHO Ce OTKNIOHABAT OT Na3apHuUTe yC/10BUA

X ABNOR3BAHGIE OT  HIO MEAUA 1RYN “ A0 dUHAHEOB W MHETPYMEHTH, NOAk

':" 'Ir I | "r' .' ‘r_ [ s i ‘ r"‘r.‘I [ J /l il‘: ] |_-"f. I : ,"‘.- :_i ||"-' .";. ) :.i- | .-_r '-F-: . d .._,r |I,- l. - o= 3 B .-': .'. 3 'F = ',"* I',l
.~1]{|’1‘“'..|"-*'|[|1‘| ’ i ',r"l (Llal21a\@A 121114 | 1 &Y ) -. a1 ¥ "TE R and ud o0 £ = ,.l

L Hio Meawna rpyn” Al kKoHcOnMAUpPaHO U3Non3Ba GUHAHCOBU MHCTPYMEHTU HA TO3U €Tan HA pa3BUTUE HA
APYXKEeCTBOTO, KaTo ,

e  CTUMYAMPAHE U perynnpaHe Ha Npov3BOACTBOTO U NOTpebNEHNETO;
« Na3apu 3a peanv3aumsa Ha NpousBegeHaTa NPoAyKUmsA / npeanaraHuTe ycnyru; |
»  KOHKYPEHTOCNOCOBOHOCTTA Ha APYKECTBOTO; |
«  B33aUMOOTHOLWEHUA C PUHAHCOBO-KPEAUTHU UHCTUTYLUU; '
.  ObPNKaABHU cybcuamu 3a noanomaraHe Ha AenHOCTTa;

pPa3BUTUE Ha MEXAYHAaPOAHUTE OTHOLEHUSA

> MoAuTMKaTa OTHOCHO ynpassieHue Ha ¢uHaHcoBua puck Ha ,Hio Meaua lpyn ” ALl BKkaouBa

cneaHUTE NPUHLUNKAL
e CTPMUKTHO Cna3BaHe Ha AeNCTBaLWOTO 3aKOHO4aTENCTBO;

23 .
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| «  MOHUTOPUHI HA KNKOYOBU PUHAHCOBU NOKaA3aTeNu;
. obe3nevyaBaHe Ha MEHUMKMbHTA € GUHAHCOBO - CYETOBOAHA MHPOPMALMA 33 B3E€MaHe Ha
peLleHuns;
. CBOEBPEMEHHO OCUrypaBaHe Ha HeobxogumuTe QUHAHCOBM peCcypcuM 3a pasBUTUE HA
APYXKECTBOTO NPU Bb3MOXKHO Han-U3roaHu yCnoBus;
« edeKTMBHO UHBECTUPAHE Ha pa3nosaraemuTe pecypcu (cobcTBEHU U NPUBNEYEHN);
« ynpaBNAeHWE Ha KanuTana U aKTUBUTE Ha ApyXKecCTBaTa (BKNKOYUTENIHO U NPUBNEYEHUTE
Kanutanu);
drHaHCcoBO 06e3neyaBaHe Ha CbXPaHEHMETO U NpoCnNepuTeTa Ha APYXKeCTBOTO

MucuaTa e cbobpaseHa C OCHOBHUTE e1IeMEeHTU Ha BU3HeCa, KaTo KNMEHTH, Nasapn, NPOn3BOACTBEHN
MOLLHOCTM M Apyru. MucuaTa € 13pas Ha CMUCB/IAa Ha CblLeCTBYBaHE U LEHHOCTHaTa CUCTEMA Ha
dupmaTa. [laBa OTroBOp Ha Bbnpocute: ,Kakbs € 6usneca?”, ,Kakbe e notpeburtenar?”, ,Kakeo e

LeHHO 3a Hero?”, ,Kakbs we 6bae busHecsT Hnu?”  Kakbs 6u Tpabsano ga 6vae?”.

N3paTencka

OCHOBHa AEeNHOCT

KANEeHTH

Pa3npocTpaHUTENCKn Gupmu
« PEeKnamHu areHuum
[INpPEeKTHU peKknamogaTenu

O6XBaTbT Ha Na3apa BK/IKOYBA K/IMEHTU OT.
« bvnrapwus

e [bpuumn

MNa3apeH obxBar

B 6baewe:
. YBenunuasaHe Ha KanMeHTuTe B bbarapus
. YBe/inuaBaHe aena Ha KAneHTuTe B 4yXKbuHa
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dupmu C npeameT — u3gaTencka AevHOCT v npeanarawm

Rosiiieiins noaobHun npogykTH

Crparerum:
CTpatermum:

1. Crpaterva 3a na3apHO pa3BuUTHeE
2. CrpaTterva Ha BbTpPeLHO pa3sButue

esin.

KPamKOCPO4HU:
- NO OTHOLWWEHUE Ha NPOAYKTa
- NO OTHOLLEeHWe Ha NepcoHana
- no OTHOLWeHue Ha duHaHcoBaTa CTabuNHOCT

Lb120CPOYHU:
- No OTHOLLEHME Ha NPOAYKTA
- No OTHOLLEHWEe Ha NnepcoHana
- No OTHOLWEeHMe Ha PuHaHcoBaTa cTabunHocT

OUpMEHU NOJIUTUKMH

Mpodykmoea noaumuka

« BWCOKO KayecTBO Ha NpoAayKuuAaTa / ycnyrure;

e CTPUKTHO Cna3sBaHe Ha CPOKa Ha U3NDb/IHEHUE,

« WM3nonssaHe Ha CYpOBUHU U MaTepuanu C A0Ka3aHO Ka4ecTBo;
« CnepnpopaxxbeHo obcnyxxsaHe;

[leHoOBO Noaumuka

e Cnepsum KOHKYPEHUUATA LEHMU;

« W3nonssaHe Ha “MNa3apHO-OpUeHTHMEpPaH MeToA Ha LieHoobpa3yBaHe”;
e [lpHUMN HA LEHOBU OTCTBLINKW;

o lMpedepeHumnantHn UeHn 3a KOHTPaAreHT ¢ AbArocpoyHa A0roBOPEHOCT;
« (Cucrema Ha OTCTBLMNKM 3@ KONUYeCTBa.

PexknamHa noaumukKka

e PeknameH KaHan Ha NPUHUMNA Ha CHE)HaTa TOMKa, T.e. KAWEHT = NO0BONEH KAWEHT = [lBaMd
KIUEHTH;

JloeoeopHa NoAaumuKa

¢« [IbNAroCpoYHO AOroBapAHe C KIMEHTH;
e JlbNArOCPOYHO AOroBapsHe C A0CTaBYULW;
e« Jl10roBOPHU OTHOLWEHUA C NOCTOAHHUTE KIUEHTH.
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Kadposa noaumuka

. lMoaabpKaHe Ha ONTUMaANHa CTPYKTypa Ha nepcoHana B 3aBUMCUMOCT OT [JeUHOCTTa Ha
LIPY}KEeCTBOTO;

« Pa3BuTHe Ha nepcoHana (yBenu4yasaHe / HamanaBaHe);
o [lpuHUMN Ha CbBMECTABAHE Ha O/TbXXHOCTH;

« KBanudpukaums u npekBanuPuKauua Ha NepcoHana;

« Potauwus.

CoyuanHa nonumuka

e« HacbpuaBaHe Ha counasiHua CTaTyC Ha paboTewmTe B APYKECTBOTO,
« [MopobpasaHe ycnoBuATa Ha TpyA4;

e Crumynupauia cucrtema 3a NnpousBOACTBEHUA NEePCOHanN,;

PupmeHa Kynmypa
e JIOANHOCT KbM NMPOAYKTA, KAIMeHTa u Gupmara;

Exono2uyHa nonumukKka

. MNpepoTtspaTaBaHe U HaMaNABaHe Ha PUCKA 3a YOBELIKOTO 34paBe Ype3 Cb3/aBaHe Ha He3onacHu
yCNOBUA Ha TPYA.

MapKeTUHroBa AeuHOCT:

B ApY»KecTBOTO MMa pa3paboTeHn NOAUTUKK, CBbP3aHUN CbC CTPAaTErnyecku / TAKTUMECKU MapKeTuHr. B
CTpaTerMyeckMa MapKeTUHr BOAELLM Ca NMPOAYKTa U LesieBuTe rpynu, 3a KOUTO € MpefjHa3Ha4eH.
TaKTUYECKUAT MAPKETUHT 3acAara ueHarta, No3MUUMOHUpPaHeTo U NPOMOLUUOHANTHUTE NEeNHOCTH.

CTpaTtermyecku MapKeTuHr TaKTUYECKU MAPKETUHr
o lMo3HaBaHe Ha  KauveHTuTe/  uenesaTa o Peknama n npomouuu;
ayaUTOpPUSA;

o [Mo3HaBaHe B AETaWU/IN XapPaKTEPUCTUKUTE Ha
npoAayKTUTE / yCnyrure;

0 MOHUTOPUHT Ha KOHKYpeHUUuATa 7
KOHKYPEHTHUTE odepTy;

o HanaraHeHa TbproBckaTa MapkKa.

JIN4HKM NPOoAaXKOow;

UHTEpPHET MapKeTUHT;
LleHoobpa3yBaHe;

NAncTtpmnbyunoHHa NPaKTUKA;
Yrnpas/ieHUe Ha BPb3KUTE C KIUEHTM.

Q.0 9.90-0

PUpMeHU NONTUTUKMN:

MpoayKTOBa NOAUTUKA:

0 BUCOKO KauecTBO Ha NPOU3BEXKAaHUTE NPOAYKTU / NnpeanaraHuTe yenyru;
CTPUKTHO Cna3BaHe CPOoKa 3a U3NbJ/IHEHWUE,;
MN3non3BaHe Ha CypOBUHU U MaTepuanu C A0Ka3aHOo Ka4yecCTBo;
Cnepnpopa>kbeHo obcnyBaHe;

[@paHUMOHEH CEPBU3;
[poAyKTOBA CTpaTerua 3a Nno3nUNOHNPaHe

O O O O O

26.
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NMaacmeHTHa NOZIUTUKA:
o W360p Ha onTMmaneH gucTpnbyunoHeH KaHan u ePpekTUBHO pasnpejesieHne Ha byHKUMUTE;
Npeku KaHanu 3a peannlauus;
Pe3epBalMOHHA CUCTEMS,
MpUcbCTBUE HA NOTPEOUTENCKN U MHAYCTPUAIEH CEIrMEHT, |
Pa3paboTBaHe Ha HENpPEKN KaHaNu 3a peannsaumna Ha NPpoAYKTUTE U YCNYTUTE; ‘

O O O O

LleHOBa NO/IUTUKA:
o CnepAawm KOHKYpPEHUUATA LUEeHWN,

M3non3BaHe Ha “lMa3apHO-OpUEHTUEPAH MeTOoA Ha ueHoobpa3yBaHe”™; |
NpunaraHe Ha MeToA B LieHoo6pa3ysaHeTo “Pa3xoam Mawoc”; .
[MpnHUMN Ha UEHOBU OTCTDBIMKW; |
NMpedepeHunanHmn LeHU 3a KOHTPareHTU ¢ AbIrOCPoYHa AOrOBOPEHOCT,;
Cucrtema Ha OTCTBbNKU 33 KONIUYECTBa;

[bBKABOCT Ha pa3nnallaHuATa

O O O O O O

PeknamHa nonnTUKa:

o PeknameH 6roaxeT, 06BBpP3aH C peanmsnpaHuTe NpUXoau,

O PeknameH KaHan Ha NpUHUMNA Ha CHE)XHaTa TOMKa, T.e. K/IMEeHT = A0BONIEH K/IUEHT = [iBadMd
KNIUEHTH;

o [P penHocTy;

O YnpasneHue Ha BPb3KUTE C KIUEHTU;

o MpunaraH npomoumoHaneH MuKC (KombuHauus oT: Peknama + JIM4HK npoaakou +
CTumynupaHe Ha npogakbute + PR akTMBHOCT);

[loroBopHa NONUTUKA:
o [IbNAroCpoYHO AOroBapaAHE C KNUEHTU;
o [AbnrocpovyHO AoroBapsaHe C A0CTaBYNLW;
o JloroBOpHW OTHOLWEHUA C NOCTOAHHUTE K/IMEHTH;
o CKNoYBaHe Ha AOrOBOPM 3a CAENKKU OT CbLECTBEHO 3HaYeHUe 3a AeUHOCTTa Ha APYXKeCTBOTO,
a UMEHHO: |

| .
NMpeamer Ha CTOMHOCT H3 | Mepmoa Ha
PEA KOHTPAareHT \ S
A0orosopa A0rosopa ‘ peanu3auymsa

[ T R e

OuyakBaH edeKT

, i
1 I

|

Kagposa noanTmnkKa:
o Moanbp)KaHe Ha ONTUManHa CTPYKTypa Ha nepcoHana B 3aBUCMMOCT OT NenHocTTa Ha
APYXKeCTBOTO,
o Pa3BuTue Ha nepcoHana (yBenn4asaHe / HamanaBaHe);
o [MpuHUMN Ha CbBMECTABAHE Ha A/TbXXHOCTH;
o Ksanudukauua u npeksanudukalma Ha NnepcoHana, ;
o PotupaHe Ha ANTBXKHOCTHU;

CoumnanHa NnoONUTUKA:
o HacbpuaBaHe Ha COUMANHUA CTaTyC Ha pabortewmTe B APY>KECTBOTO; |

o MNopobpAasBaHe yCNOBMATA Ha TPYA,;
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o Crumynupauia cMctema 3a NpoM3BOACTBEHUA NEPCOHAN; \
o CouuanHu npuaobUBKU 3a CNYKUTENUTE; \
i

dupmeHa KyAaTtypa: ‘
O JIOANHOCT KbM NPOAYKTA, KANEeHTa U Pnpmara; |
o Tunm BunguHr nporpamm;
O PUpmMeHU LeHHOCTU U TPaAAULUU;

EKONOrn4yHa NoJIMTUKa:
o [MpunaraHe Ha MepKM 3a TexHuMYecko nogobpeHue, ocCUrypaBallo CbOTBETCTBUE C |

eKOZIOTMYHOTO 3aKOHOAAaTeNCTBO;

BHeapsaBaHe Ha HOBU, EKONOTOCHOOPa3HU TEXHUKU U TEXHONIOTUU;

N3non3BaHe Ha CbOTBETHATa TEXHMKA 33 ONAaKOBaHe Ha AeTaunnute U U3ae/InATa;

o [lpepoTBpaTABaHE M HaMa/NABaHE Ha PMCKa 3a YOBELKOTO 34paBe 4Ype3 Cb3gaBaHe Ha
6e3onacHu yCnoBuA Ha TpyAa;

O O

MHBEeCTULMOHHA NONIUTUKA:
o CTpaTterMyecku XOpMU3OHT Ha UHBECTULUUTE;
o MopaepHnsnpaHe n crteneH Ha obHoBABaHe Ha maTepuanHaTa ba3arTa; \
o UenecbobpasHOCT M NPUOPUTET Ha KNHOYOBU UHBECTULLIMOHHU MEPONPUATUA, KAKTO CneaBa: ‘

\ !.
2017 | 2016 |  2017/2016 |

lTokasarenu:

| roguMHa | roguHa | CTOMHOCT | NPOLEHT |

|

| |
| 1 |ommancospesyrrar |
HeTHu npuxoau oT NpoAaaxou ;
5 Josuo npwomn oroncpamenapeinosr |
| 3 || Obwo npuxoan OT onepaTtMBHa AENHOCT |
!nj_ Obwo npuxoau '
\- O6uio pa3xoau 3a onepaTMBHa AeUHOCT :
n\ O6wo pasxoau

|-‘ CobcTBEH KanuTan

‘n MacuBu (ABATOCPOYHU U KPATKOCPOUHM)

‘n Obwa cyma Ha akTuBUTE

o Jtgmorpabmoran ,
-m
" P mte e

r \\»

Pentabunnoct:

\ Koed. Ha peHTabuaHOCT Ha npuxoauTe ot npoaax6tu (1/2) |
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18 || Koed. Ha peHTabunHoCT Ha cobcTBenmna kanutan (1/7)
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EbekTUBHOCT:
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PUHAHCOBA aBTOHOMHOCT:

060 npuxoam OT onepaTuBHa AEUHOCT

[

1
e e e
|

—_— . —— - -

2017

|
—_—m R — I e — —_— e —_—_—_— ———— = s
-
|
| |

@

: Koed. Ha peHTabuaHoCT Ha nacusuTte (1/8)
| Koed. Ha kanuTanusauma Ha aktusute (1/9)

-
|
1
- e e ——

KoednumeHT Ha eHEeKTUBHOCT Ha pa3xoauTe OT OnepaTUBHa AEUHOCT
(3/5)

e — e ——————————— e s

' Koed. ‘Ha obwa nmksnaroct (10/11)

S — — e e

! 4 Koed:o Ha 6bp3a AMkBuaHoct (12+13+14)/11

Koed. Ha He3abasHa nuksnaHocT (13+14)/11

R ————
|
|
e ————S———————————————————SSSSSSUSSSSSSSSSSISSSSSSS_——————— S T
{ i

Koed. Ha abcontoTHa nmksuaHoct (14/11)

| Koe¢. Ha pnHaHCOBa aBTOHOMHOCT (7/8) I
! Koed. Ha nnatexocnocobHocT (9/8) | B 9321 0.8219

e ——— —_—m m - s -

8421.00
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R e e e
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Koeg. Ha edexkTMBHOCT Ha pasxoauTe (4/6)

| . I ——

—— ——— e EEETYEYEY}R}R}REREREREREREREE e —————————

2016

' 7844.00

| 060 pa3xoau 3a onepaTuBHa AEUHOCT 8146.00 8490.00
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