1. OCHOBHH PUCKOBE, I[IPEJI KOUTO E H3ITPABEHO JIPYKECTBOTO

CUCTEMATHYHH PUCKOBE

O MAKPOUHKOHOMHWYECKH PHCK

Ha croeTo 2aceanHe No MAPHYHATA NOTWTHKA, iposeneHo Ha 8 nexemspu 2016 r., B3 OcHOBA
HAa PpeJOBHHA HKOHOMHYECKH M MNapuueH aHamu3 YNpaBHTCIHHAT CHBET Ha ELlb  wu3Bbpumu
qaLA00YeHa OlleHKA Ha MEPCNEeKTHBHTE 33 MKOHOMHKaTa W HH(IAIHATA W Ha TO3MOMATA 10
mapuunara nomutika. OleHkaTta NOTBLPAM HeobXoaumocTTa Ja Oblle YOBIKEH CpPOKBT Ha
rporpaMaTa 3a 3aKynyBaHe Ha akTusH H cien mapt 201 7 r.. 3a 1a ce 3ana3H 3HAYHTEITHHAT pasMep Ha
napMYHATA MOJAKPCNA. HYKHA 32 OCHIYPABAHETO Ha YCTOHYHBO 100/HKaBaHe Ha Temna Ha HHpIaIHA
110 paBHUIIA 1101, Ho Gmu3o 1o 2% B CpeIHOCPOUEH ITaH. Ouenka 3a ChCTOAHHETO HA HKOHOMHEKATA H

(bUHAHCHTE KbM JIaTaTa Ha 3aceanneTo Ha YipapuTennus cheet ot 8 aekemppn 2016 1.

[lpez mropata MOJOBHHA HA TOAWHATA HMKOHOMMYECKATa AKTHBHOCT B CBETORCH mamab
orbensia mogoGpeHHe M ce OYAaKBa J1a NPOABLKH Ja Ce 3acH/IBa, Makap H Ja ocTane noxa
MpeAKpHINcHITE cH HuBa. [IpoBekIaHATA HEPECTPHKTHBHA MOJIHTHKA H NOI0OPABAHETO HA nasapa Ha
Tpyaa nojanomaraxa aktueHoctta B CALLL HO HecHrypHOCTTA OTHOCHO MEPCNEKTHBHTE 3a CTpaHaTa H
44 CHETa KaTo 1o ce zackm caen uidopure B CAILL B Sinonus TeMnoBeTe Ha pacTeik CE OaKBa Jia
OCTAHAT YMEpEHH, JOKATO CPEeJHOCPOYHHTE NEPCNEeKTHBH 3a pactexa B ODCIHHEHOTO KpAICTBO
BEPOATHO [LE Obaar OrpaHH4cHH OT 3acHIICHATa HECHI'YPHOCT. CBLp3aHa ¢ OBJenHTe OTHOLIEHHA HA
crpanata ¢ EC. Ocmen ToBa, Makap 4e HaOMIONaBAHOTO [MOHACTOALIEM MOCTENCHHO za0aBsgHe Ha
pacteska B Kwuraif moxe Ou ce orpassBa BBpXY ApYTH HOBOBB3HHKBAIIH TMa3apHH HKOHOMHKH,
[OCTENeHHOTO OTcabBaHe Ha TEKKATa pellecHd B HAKOM OT FOJeMHTE CTPaHH — H3HOCHTEIKH Ha
OCHOBHM CYPOBHHH, OKa3Ba BCE NMO-roiaMa nojkpena Ha ceetosHua pactex. llenara Ha nerpona ce
MOBHINN BeieACTBHE Ha criopazymennero Ha OTEK ot 30 Hoemspu, a edekTuTe OT NpeaxoaHuTe i
MoHUKeHNS BBPXY obwmara unduanns B ceeta 6apHo Hamanasar, Bee omie rofeMur ofem ¢BoDOAHM

[POM3BOICTREHH MOIIHOCTH B CBETa 0bave cabpia GasucHaTa HHpIaiHs.
I‘I

"

MKOHOMHYECKOTO RB3CTAHOBABAHE B €BPO30HATA NMpojbLiKasa. [Ipes TpeToTo TpHMECedHe Ha
2016 r. BBI1 B peaino u3pakenHe Ha eBPO30HATA HAPAcTBaa HA TPHMeCeyHa basa ¢ 0.3 %, KaKTO H
npes BTOpPOTO TpuMecesne, [TocThnBalHTe JaHHH, H HAH-BEYUC PE3YITATHTE OT NPOYHBAHMATA, COYAT,
ye pacTeXbT 1IE MPOALIKH H Npe3 YETBLPTOTO TPHMECEHHE HA 2016 r. B 6neme YnpasHTeIHHAT
ChEET OYAKBA HKOHOMHYECKOTO BBL3CTAHOBABAHE Ja MPOJIBL/KH J1a C€ OCHLIIECTBABA C VMEPEH, HO 110~
crabuien Temn. [Ipexsspasanero Ha mepkute Ha ELLb no napH4Hara nojiMTHKa B peajinata HKOHOMHKA
CTHMYJIHPA BBLTPELIHOTO THPCEHE M [IOANOMAra HaMaNfABAHETO HA 3AUTLKHAIOCTTA. INo-nobpara

peHTabHIHOCT HA NPEINPUATHATA H MHOFO O/1aronpHATHATE YCIOBHA Ha (uHaHcHpane MpoIbIIAKaBaT



Jla Hachkp4aBat BBICTAHOBABAHETO HA HHBCCTHLHHTE. OceeH TOBA }'L‘Tﬂﬁ‘lﬂi:i-ﬂ'l‘ﬂ HapacTeaHe Ha
3aeTOCTTA, 73a KOeTO JOIPHHACAT H  NpEAXOHH CTPYKTYPHH pﬂbup.\m. [MOJAKpena pealHHs

pasnojaracM A0X0/1 Ha TOMAKHHCTBATA H HAacTHOTO l'I('ITpE‘ﬁJlCI{HE.

Cnopel MaKpOMKOHOMHYECKHTE MPOrHO3M 33 €BPO30HATA HA EKCHEPTH HA EspocucTemara ot
nexemepy 2016 r, ce npeasiskia BBI B peanno u3paxkeHne 1a HapacHe roHIUIHO ¢ 1,7% npe3 2016 .
u 2017 r. m ¢ 1,6% npez 2018 r. u 2019 r. B cpaBHeHHe ¢ MAKPOHKOHOMHHECKHTC MPOTHO3N Hd
exeneprute #a ELLB ot centemspu 2016 r. nporro3ara 3a pacresa Ha peattius BBIT ocrapa B 001IH

nuHHH Oe3 NpOoMAH. PuckoseTe OTHOCHO pacTedXa B €BpO30HATA OCTARAT CBBP3AHH C HAINEHABAHE HA

MPOrHO3aTa.

Cnopes mecrMecednus Joknaa Ha donaa World Economic Outlook, nybaukysaH Ha
04.10.2016 r., GpyTauar surpeiien npoaykt (bBII) va crpanara me Hapache ¢ 10 3.0 % npes 2016 r.
u 2.8 % npez 2017 r. IlpeaniunuTe NpOr{o3x Ha MB® ot anpun Gaxa 3a pactex ot 2.3 % u npe3
asete roguHd. OCHOBHHTE DHCKOBE Mpejl pPa3sBMTHETO Ha OBJrapckard HKOHOMHKA,  CHOPE
excnepriTe Ha MB® ca siouasaiiara ce JemMorpacka KapTuHa, KakTo i FoNeMHTC HKOHOMHHECKH H

CONMATHH AHcHaNancH MERIY OT/ICIHHTE PErHOHH B CTpaHara.

Ha 06.12.2016 r. MunuctepcrBoto Ha (uHancute nyOIMKyBa aKTyaausupaHa Ecennara
MaKkpouKoHoMmu4ecka nporHosa®. (*llpn H3roTBAHETO HA NPOrHO3aTa Cd M3M0J13BAHH CTATHCTHYECKH
nausu nyGnmkysauu o 28 oxtomepu 2016 r., ¢ H3KIIOHCHHE HA HIPHUHO yIOMEHATHTE. )
AKTyanusalusra Ha €CeHHATa MpOrHo3a Ha Munncteperso Ha (uuancute Oe HamokeHa oT
nyGIMKYBAHETO HA PEBH3HPAHM CEpPHH OT JaHHH 3a [Inarexxen Oananc W HauuoHaIHH CMETKH,

choTBeTHO Ha 17centemepu u 11 okromspu 2016 1.

CHIIacHO aKTYAIH3MPAHATA eCeHHA NporHosa Ha M@, ouakBaHHATA €4 KaKTo esporieiickara,
Taka M AMEPUKAHCKATA MKOHOMHKA J@a 3a0aBAT TEMIOBETE CH Ha PAcIei Mpes Tekyllard roIMHA.
BAArolpHATHOTO Pa3BUTHE PH PA3BHBALIHTE CE Na3apH, KAKTO H YCKOPEHHETO Ha pLeTa Ha BBIT na
CAIll wie ¥UMar BOJACIIA POJIs 33 JHHAMHKATA HA CBCTOBHATA HKOHOMHKA NP3 2*.":1‘1_;4r r. B cuuoro
BpeMe, PasBUTHETO HA eBponeHcKara MKOHOMMKA Ce O4aKBa Ja OCTaHe rm*rucrsaré. B Pe3yaTaTr Ha
MOBMILEHATA HECHIYPHOCT B PErHOHA, CBBLP3AHA C IEONOIMTHYECKOTO HANPEKCHHUE, MHIPAUMOHHUA
notok keM crpanute o1 EC, edexra 0T npejAcTOAUIOTO HIMH3AHE HA Beauxobpuranus ot Celoza U

RIOIIEHATA HKOHOMHYECKA M MONHTHYECKA Cpela B T)"FILI.HH.

PeBH3HpAHUTE ZIaHHK 32 HHBECTHUIIMHUTE N10KA3aXa NO-TOJIAMO YBEIHYCHHE HA 3aNachTe, J0KaTo
MHBECTHIIMMTE B OCHOBEH KANMTAT ¢a MOYTH HA CHILOTO PABHHINE, KATO CTOHHOCT H PEAeH PacTei.
3a MLPBOTO MOJIYrojHe OOLIHTEe HHBECTHIIHA HapacHaxa cbe 7.7 %, HO 3a UA/IaTa rO/MHA CC 0HaKBd

sabassne Ha pacrexa a0 4.1 %. Tosa we ObAe CBBP3aHO € 04aKBAHOTO no-c/labo HapacTBaHe Ha



janacHTe M YacTHUTE WHBECTHIIMH NPE3 BTOpaTa MOJOBHHA HA rOIMHATA, KAKTO H CBhC craja Ha
KAMUTATIOBATE pPa3X0O/M HA TNPABHTEJCTBOTO, KOHTO ¢ ALKH HAa MpEeMHHABAHETO KBbM HOBATa
duuancosa pamka 2014 r. -[12020 r. 3a (usaHcupane Ha nporpamute o1 (ounosere Ha EC.

MHBECTHIIHHTE B OCHOBEH KanuTan ce ovakea jaa napacuar ¢ 0.1 %, koeTo e ce IBIKH HA HacTHHA

CEKTOP.

PeanuuaT pactex Ha Oniarapckarta HKoHomuKa 3a 2016 r. ce o4aksa J1a J0CTHIHE 3.2 %, npu
2.6 % B ecennara npornosa. OTHOBO ce OMAKBa BLTPELIHOTO ThpceHe (moTpedaeHne u MHBECTHIIHH)

1l MMa OCHOBEH MPHHOC 3@ PACTEXkA, HO € MOBHIICH M NPHHOCHT Ha HETHUA H3HOC, o1 0.6 Ha 1 mp.n.,

HOPA/H PEBHIHPAHHTE TAHHH 3a BHOCA.

IMpes 2017 r. pacrexsT Ha BBII crabo we ce 3abasu g0 2.9 %, npu ovaksaHe 3a 25%8B
ecenHata nporrosa. lIpuHOC 3a TO-HHCKHA pacTex Iie HMa M0-ciaboTo BBHINIHO ThpceHe OT
eBponeiickata HKOHOMHKA, KOETO 1e ce 0TpasH B 3a0aBfHC HA pacTelka Ha M3HOCA J10 3.2 %. Tlpu
jacH/IBane Ha MOTPeBICHUEeTO M HA HHBECTHIIMHTE B OCHOBEH KalHTAJ, PACTEXBT Ha BHOCA HA CTOKH H
VCIVIH ce ouakpa fa Objie Manrko no-sucok ot 2016 r. u na nocrurse 2.7 %. B pesynrar, MpHHOCHT Ha

HeTHH W3Hoe 3a pacteska na BBIT me 6bae 0.4 mp.n. koeto e no-wucko ¢ 0.6 np.n. B cpaBHEHHE C

2016 T.

3a nepuona 2018 r. - 2019 r. ce ouaksa feKO YCKOpABAHE Ha pacTexa Ha BBIT no 3 %.
BeTpeliHOTO ThpceHe ule OBbJe BOJCNIO, KAKTO M0 JIHHHA Ha noTpedneHHeTo. Taka M Ha
uHBecTHIMHTE. [10-BHCOKHAT PHCT HA BHTPEIIHOTO THPCEHE LIE C& OTPa3H B YCKOPEHO HapacTBaHe Ha
BHOCA, B PE3Y/ITAT HA KOETO MPHHOCHT HA HETHHA H3HOC IHE NMPOIB/IKH 14 Hamajdsa, a B Kpad Ha

MPOrHO3HHUA MIEPHOJL €& 0YaKBa MOYTH HYNIEB MPHHOC KbM pacTeia Ha BBIL

Mo nansn na HCH npes nexemepn 2016 1. ofmmaT nokasaren Ha OH3HEC KIHMATa OCTaBa Ha
HUBOTO ¢H OT npeaxoauusi Mecenl. [lonoGpenne Ha cTonaHcKaTa KOHIOHKTYpa €€ perucrpnpa B

NPOMHIIIEHOCTTA H CTPOHTENCTBOTO, JIOKATO B THPTOBMATA Ha APeGHO H ceKkTopa Ha YCIYTHTE ce

OTUHTA MOHHKEHHC, oS

drur. 1. Binnes kansat - ofimoe

TRmocpouHEA CpIRa
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JIMXBEH PUCK

JInxBeHHAT PHCK € CBBp3aH ¢ BL3MOWHH, CBCHTYAIHH, HEMATHBHH NPOMCHH B JHXBCHHTE HHEA,

YCTAHOBEHH OT IZI}HHE.HE{‘]'BHTE HHCTHTYIIHH Ha PEII}"ﬁJ’IHI’CH E‘h.u"ll"ﬂpl'{!!.

Ha 08.10.2016 r. Yupaputenausat ceBeT Ha ELLb pemm, THXBEHHAT MPOUEHT M0 OCHOBHHTE
onepainn 1o peduHAHCHpaHe # JHXBEHHTE MPOLEHTH 110 MNPEAETHOTO KPEAHTHO YNECHEHHE W
JIEMOINTHOTO y/lecHeHHe 1a ocTaHaT HenpoMmenerH Ha uusa ot 0.00 %, 0.25% u -0.40 % CHOTBETHO H
ApOALIKABA Aa O4aKBa, ¥e Te le OCTAHAT HA CErallHWTE HIH Ha TMO-HUCKH paBHHIIA 3a
MPOABLIKHTEICH NEPHOI OT BPEME H JI0CTA C/le/l MPHKIIOYBAHETO Ha HETHHTE MOKYNKH HA aKTHBH OT
crpana na Espocncremara. YpaBHTEIHHAT ChBET MOTBELPIH, e MECEHHUTE MOKYMKH Ha aKTHBH 3 80
MJIPIL. €BPO ca MpeABHIEHH J1a ce MpoBekaaT A0 Kpas Ha Mapt 2017 .. a npu HEODXOMMOCT U cliel
TOBA, HO MPH BCHYKM CIIYMaH J0 YCTAHOBABAHETO HA TPailHa KOPEKUHS B TPeHIa Ha HH(prAUMATA,

KOiiTo na cworeercrra Ha nenta Ha YC na ELLD 3a undnanusra.

Ha cBOSTO 3aceaHue 110 napHyYHAaTa NONHTHKA, ipoBesieHo Ha 8 nexemspu 2016 r., ¢ ornea Ha

OCBIECTRSBAHETO HA CBOATA LeJ 3a lleHoBa cTabuiHocT Ynpasutenuuat chbeT Ha ELID B3e cnejnute

PeIIEHHA:

« [llo ce oTHacs A0 HECTAHIAPTHHTE MEPKH [0 NapuyHaTta MoJAHTHKa, EBpocHcTemata mie
MPOABLIKABA 12 HIBLPIIBA MOKYIKH M0 Mporpamara 3a 3aKynyBaHe HAa aKTHBH (APP) ¢Be ceramHnA
temn ot 80 Mapi. espo mMeceuno 10 kpas Ha Mapt 2017 r. Ot anpun 2017 r. € npe/IBUJIEHO HETHHTE
NOKYIIKH Ha aKTHBH J1a NPOIBIDKAT /1a ce NMPOBEKIAT ¢ MecedeH obem oT 60 Mapa. €Bpo 710 Kpas Ha
nexemepy 2017 r., a npu HeoOXOAMMOCT H CJIEJ TOBA, HO NMPH BCHYKH Cly4aH J0 YCTAHOBABAHETO OT
YnpasuTeaHus chBET Ha Tpafina KOpPEKUHs B TpeHJa Ha WHpIalkaTa, KOHTO Ja ChOTBETCTBA Ha
HeroBara 1en 3a nHdIAIMATA. AKO MEKIAYBPEMEHHO NEPCIEKTHBHTE CTAHAT N10-HEONArONpPHATHH HIIH
(puHaHCOBHTE VCIOBHA HE CHOTBETCTBAT HA MO-HATATHUIHWA HATPEABK KbM YCTOHUHBA KOPEKIHA B

Tpensa Ha uH(uauusTa, YNpPaBHTEIHUAT CHBET BB3HAMEPABA Ja YBENHYH pasMepa Wi

MPOALIKHTETHOCTTA HA NporpaMara.
”

=

« 3a j1a ce OCHIYPH BCe Taka MaJKoTo OCHINECTBABAHE HA MOKYNKHTE Ha AKTHBH OT cTpaHa Ha
EspocicTemara, YNpaBHTENHHAT ChBET B3¢ PElICHHE Jla KOPHTHPA NapaMeTpHTe Ha APP ot anyapu
2017 r.. kakro cneasa: [ILpBo, MATYPUTETHHAT JHAMNA30H HA NMporpaMara 3a nokynkH ot AyOIHYHUS
CeKTOp e OBJe pasiiHpen, KATo MUHUMATHHAT OCTAThYEH CPOK JIO Najeka Ha A0MyCTHMHTE HEHHH
KHIKA Ce HAMATH OT JBe FOJIMHH Ha eHa roauHa. BTopo, NoKyNKHTe Ha HEeHHK KHuKa no APP. 4uato

JOXOHOCT 10 NAAek ¢ no-Hucka ot auxeenus npoueHt Ha ELIb mo jeno3uTHOTO yJIeCHEHHE, Hie

GbaaT paspelieny, A0Korato e HeoOX0IHMO.



» VIpaBHTEIHUAT CHBET B3¢ PELICHHE J1a HE MPOMEHA OCHOBHUTE JIMXBEHH NPOLCHTH Ha ELlb n
Npojb/kaBa Ja OYaKBA, Y€ Te W€ OCTAHAT HA CEraliHMTe HiM HA TIO-HHCKH paBHHIIA 34

[POILKHTENCH NEPHOMA OT BpeMe, a M J10CTa CNEl NPHEIKYBAHETO HA HETHHTC MOKYNKH Ha aKTHBEH.

Ocnopnure Juxsenu npouenty, onpeeaenn or bHb 3a nepuojaa

01.01.2016 - 31.12.2016 1.

| Mecen OcHOBEH JHXBEH NPOLEHT
Sluyapu 2016 1. 0.01 %
Mespyapu 2016 T. 0.00 %

"Mapr 2016 1. 0.00 %

| Anpua 2016 T. 0.00 %
Maii 2016 . 0.00 %
{Onn 2016 1. | 0.00 %
HOnu 2016 1. 0.00 %
Apryer 2016 1. ) 0.00 %
Centemepu 2016 . 0.00 %
Oxromepn 2016 1. 0.00 %
Hoemspu 2016 1. 0.00 %
Jlexkemapu 2016 1. 0.00 %

*Harounnk:BHB

MHOJANUOHEH PUCK

MadaaimonHuaT pHCK npe/icTaB/issa BCeoOLIO MOBHILABAHE HA LICHUTE, [IPH KOETO NapHTE Ce
0Ge3eHaT ¥ CHIIECTBYBA BEPOSTHOCT OT MOHAcAHe Ha 3aryba OT JOMaKMHCTBATA H (pupmure. Ilo
nanny na HCHU uuaekchT Ha norpebuTe/IcKnTe LeHu 3a okToMBpi 2016 1. cpsMO CerjeMBpH 2016 .
e 100.2 %. 1.e. meceunara undaauns e 0.2 %. Mndaaunsra oT HA4a10TO HA TQ.EI,I;HETE (OKTOMBpPH
2016 r. cnpamo aexkemspu 2015 r.) e munyc 0.4 %, a rojuuHara uaduanus 3a okromMepu 2016 1.
cnpamo oktomspr 2015 1. e munyc 0.6 %. CpeanoroaMiiHaTa uHaums 3a nepuosa Hoemspu 2015 -

oktomapu 2016 1. cnpsimo nepuoia Hoemspy 2014 - okromepu 2015 1. € MuHyc 0.8 %.

XapMOHH3HPAHHAT HMHIEKC Ha MOTPEOMTEJNCKHTE UEHH 33 OKTOMBpH 2016 r. cnpamo
cenrremppi 2016 r. e 99.9%, T.e. Meceunara HHpIALMA € MHHYC 0.1 %. Uudaannara OT HAYANOTO HA
roaunata (oktomepn 2016 r. cupsivo aexkemepu 2015 r.) e MuHyC 1.1 %, a roaumHata wHQIauus 3a

oktomepH 2016 r. cnpamo okromspn 2015 r. e muuye 1.0 %. Cpeanoroauwnara HH(pIauHs 3a



rmepuona Hoemspu 2015 - okromspy 2016 r. cnpsmo neprona Hoemspu 2014 - oxromspu 2015 1. e
munye 1.4 %. Mugexcwt Ha notpedurenckute nenn 3a Hoemspu 2016 r. cnpsivo oktomspu 2016 1. ¢
100.0%, T.e. meceunara undaamns e 0.0 %. Undnaunsra o1 Hayanoto Ha rognHara (Hoemspu 2016 1.
crpamo aexemep 2015 1.) e munye 0.5 %, a roaumnara uHprauHs 32 HOEMBPH 2016 r. cnpaMo
noemspu 2015 r. e munye 0.5 %. Cpenmoroammuara nwhdnauus 3a nepuosa jgexemspu 2015 -
HoemppH 2016 r. cnpamo mnepuona jsexkemspn 2014 - noemepu 2015 r. e muHyC 0.8 %.
XapMOHH3HPAHUAT HiIeKe Ha noTpebuTencknTe uenn 3a Hoemspi 201 6 r. cnpaMo oktomspu 2016 r.
¢ 99.9%. 1.e. meceunara uudauus ¢ munye 0.1 %, Madnaunara 0T Ha4anoTo Ha roMHara (HOEMBPH
2016 r. cnpamo aexkemspu 2015 r.) e munye 1.2 %, a roauiHara urdnanus 3a noemspu 2016 r.
cripsimo moemepr 2015 1. e munyc 0.8 %. CpearorouiiEaTa HHpAAMA 3a NEPHO/A ACKCMBPH 2015 -
noemepy 2016 1. cipamo nepuosa aekemspr 2014 - HoeMBpH 2015 r. e munye 1.4 %. UnnekcsT Ha
notpeduTenckuTe 1eny 3a aexemppu 2016 r. cnpaMo HOEMBpPH 2016 r. e 100.6%. T.e. MeceuHara
uraauns e 0.6 %. Nogwmnara wndnanns 3a aexemspd 2016 1. cripsMo JeKemBpH 2015 r. e 0.1%.
Cpeanoroaninara waduialiHg 3a nepHolila AHYapH - JeKeMBPH 2016 r. cnpsMO nepHojia AHYapH -

aexemepr 2015 r. e munyc 0.8 %.

XapMOHHIHPAHHAT HHIEKC HA MOTPEOHTENTKUTE LIEHHN 3a JICKEMBPH 2016 r. cripaMo HOEMBPH
2016 1. e 100.8 %. T.e. Meceunara uudrauns e 0.8 %. Fomumnara nudnanus 3a nexemppu 2016 r.
cnipamo aexemspi 2015 1. e munye 0.5 %. Cpeanoroanmsara uHpaanug 3a nepuosa HH}I’apH -
jexemapi 2016 r. cnpAMo NepHoaa aHyapH - IeKeMBpPH 2015 r. e munyc 1.3 %.

Pasanunuat ooxpat na MITL m XUITLL # choTBETHO pa3iiHyHaTa CTPYKTYPa Ha MOTPedIeHHETO
ca NpHYHHA 34 Pa3THYHHTE CTOHHOCTH Ha J1BaTa HHIICKCA.

CHriacHo . aKTyanWiaupaHaTa eceHHaTa mnporHosa Ha MuHHCTEpPCTBO Ha (pHHAHCHTE,
nybnukysana Ha 06.12.2016 r.. npe3 2016 1. roanuHUAT TeMN Ha uHIaus octaBa OTpHIATENCH,
KATO OTYMTA HIBECTHO YCKOPEHHE NPE3 NMHPBOTO MOMYroAHe HaH-BeYe MO JIMHHA HA CTIA/1a B ICHHTE Ha
eHepruiiHUTe CTOKM MW XPaHHTe W IOCBTHHABAHE HA KOMYHHKAUHOHHHTE YCIYTH. [lpes nernute

Mecern obGade pedpranmgra B crpaHara ce 3a0as CHIIECTBEHO H OCTaBa Ha HABO DT 1.1 % Ha roauiHa

fa3za B nepHo/ia 10JIH-CENTEMBPH. ;

o

Tekymara JMHAMAKA M OYAaKBaHHA 3a MEKAYHApOJHWTE LEHH HA CYPOBHHHTE Jasat
OCHOBAHNS 1 Ce 04AKBA, Ue OTpUIATe HaTa HH(IANS B CTPAHATA 1IE NPOIBLIKM Ja ce 3aGass 10 -0.2
% B kpas Ha 2016 r. Cpeano 3a roaunata odumar XHMIIL] ce ovaksa 1a oT4eTe NOHMKCHHE OT 1.2 %,
npeaBsH/ BUCOKaTa jedianua B neproaa anpui-Mai 2016T.

Hatpvranara whdains B kpas Ha 2017 r. me ce YCKOpH 10 1.2 %. KaTo OTpHUATEJICH MPHHOC
ce OuaKBA eIMHCTBEHO MO JHHUS HA MPOJBLIKABALLO, MAKap H ¢ TO-HHCBHK TEMII, MOCBTHHABAHE HA
NOTpeBHTENCKHTE CTOKH C JLAroTpaeH xapaktep. OcTaHannTe OCHOBHH KOMIOHEHTH HA XHIILL me
OTYETAT MOCKBIIBAHE NpPH JONYCKAHE 33 TMO-BHCOKH MEKIYHApOAHH [EHH Ha nerpoia H

HeeHeprHitHHTe CPOBHHH W HAPACTBAHE HA BHTPEUTHOTO THPCEHE. CpeAHOroAHIIHOTO NOBHIIEHHE Ha



obmmaT nijexe npes 2017 r. ce oyakea aa 6vae 1.1 %, a B nepHOLA 2018-2019 r. undaanuaTa e ce

yexkopu a0 1.5-1.7 %.

Undaauusta 3a nepuoaa 01.01.2016 r. — 31.12.2016 r. e caeanara:

Meceu % Ha |
HH(pauATa
Sluyapu 2016 1. 0.00 %
Oeppyapu 2016 1. -0.3 %
Mapt 2016 1. - 0.7 %
Anpun 2016 . 0.00 %
Maii 2016 . 0.00 %
FOun 2016 1. -0.1 %
FOau 2016 1. 1.00 % |
Agryer 2016 . 0.00 %

[T Centemspn 2016 1. -0.5 %
Oxromepu 2016 1. 0.2 %
Hoemspu 2016 . 0.00 %
Jlexemspu 2016 1. 0.6 %

*Uarounnk:HCH
Crniopejl npeisapHTeliHaTa oOleHKa Ha EBpoctar roauuiHara uHdiauns B E€BpOIOHATA.
uamepena upes XHIILL ce nopuwasa 10 0,6 % npes HOEMBpH 2016 r. cnpsimo 0.5 % npes OKTOMBPH H
0.4 % npes cenTeMBpH. KOETO JI0 TO/IAMA CTENEH 0TPa3iBa NOBHIICHUE HA OAHIIHATA HHpIALHA [1PH
eHEpProHOCHTEMTE, MAKAp BCE OIUE JIa HAMA NPH3HALM 33 U3PA3CH BBIXOMALL TPEHL Ha Gasznchara

uHbanns.

B Gbele. Bb3 0CHOBA HA TEKYIIHTE LEHH Ha NETPOHATE (IOYBPCH, HMA BEPOATHOCT odLuaTa
HH}AAUNA J1a ce YBIHYH 3HAYHTEIHO pe3 JICKEMBPH 2016 r. — snyapu 2017 r., 10 pasuue Hai 1 %,

MABHO BCICACTBHE HA 0azoBu EIZI)E!KTH NpH roJAHINHOTO H3MCHCHHE Ha LUEHHTE HA eHEProHOCHTE/IHTE,

Crope/1 MAKPOHKOHOMHYECKHTE NPOTHO3H 33 eBPO3OHATA HA CKCIIEPTHTE OT Espocucremara ot
sexemspr 2016 r. roammnara XWIILL undnauns ce npeasuiia Ja obae 0,2% npez 2016 r., 1,3%
npes 2017 r.. 1,5% npes 2018 r. u 1,7% npes 2019 r. Ilpornosara 3a XHUITL] unduauuara e B oOLIH
JIMHHHM §e3 NPOMSHA CIPAMO MAKPOUKOHOMHYECKHTE NMPOrHO3H Ha CKCIIEPTHTE B EHE ot centemepu

2016r.

MOJUTHYECKH PUCK

[TONMTHYECKHAT PHCK € BEPOATHOCTTa OT cmaHa Ha [IpaBHTEICTBOTO, MM OT BHE3anHa
npoMsHA B Heropara MONMTHKA, OT BBb3HHKBAHE HA BLTPELIHONOIHTHYECKH CHTPECEHHA I
HeGIAroNpPUATHH NIPOMEHH B CTONAHCKOTO 3aKOHOJATENCTBO, B PE3YIITAT HA KOCTO Cpeiara, B KOATO

OfepHpaT MeCTHHTE CTOMaHCKH C}"ﬁEI{TH Ja ce IMPOMEHH HEraTHBHO, a HHBECTHTOPHTE [a NoHecar

3aryomu.



B nanmonasien rian, na 14 noemepu 2016 r. [pemuepst boiiko bopucos srece 8 Hapoanoro
crGpanue ocTapka Ha npasuTencTroTo. Cresl npHeMane Ha MOJA/IeHaTa OCTABKA OT MapiaMeHTa Ha 16
noemBpu 2016 r.. TpHTE HEYCICUIHM OMHTA 3@ CHCTABAHE HA HOBO NMpPaBWTEICTBO B PAMKHTE Ha
AeficTBAIMS MAPAAMEHT M OTKAsbT Ha Tpe3njieHTa 1a Ha3HA4M CIyKeOHO NpaBHTEICTRO,
MOMUTHYECKMAT PUCK 3a bhiarapus ce CBbp3Ba C BH3MOMKHOCTTA 32 BHTPEUIHO JecTabHIH3MpaHEe Ha

bpAKABATA B IEPHO/IA HA OPTAHA3HPAHE H IPOBEXIAHE HA MPC/CPO'HH NApIaMeHTapHi n3Gopn.

[ToauTHYECKHTE PHCKOBE 3a BBArapHs B MEXJIYHapoJAeH I[U1aH ca CBBLP3aHH C NOCTHTE
AHFAKHMEHTHTE 3 OCHIICCTRABAHE HA CEPHOIHN CTPYKTYPHH PeOPMH B CTPAHATA B KAUECTBOTO # Ha
pasHonpasen wien na EC, nopHinasane Ha CoUHANHATA cTabHIHOCT OrpaHiYaBaHe Ha Hee(eKTHBHHTE
pasxon, OT eHa CTpaHa, KAKTO M ChC CHIHATA JecTabHin3aumsi Ha CTpaHUTE OT BAM3KHA H3TOK,
JaueCTABANNTE 3ANIAXH OT TePOPHCTHIHM atenTaTn B EBporia, GeXaHcKu BRIHH H HECTAOHIHOCT Ha

KI0YOBH CTPAHK B HenocpeacTBena 61m30CT 10 bhirapua.

OCHOBHHST M3BOJ B A0K1aj 3a Buarapus Ha Economist Inteligence Unit (EIU) e, ue BuripekH
(uckamiuTe nogoOpeHus NPe3 NEPHO/IA AHYAPH - ABIYCT CIIE/ MPOrpeca B KOHCOTHAANAATA npes 2015
r. ca HATHIE HAKOH PHCKORE 3a Olojkera Ha bearapus npes 2016-17 r.. npoH3THYALH OT Npod/IeMH
B eHeprufinus cextop. [IpuunnHara, BBIPEKH CHHKABAHCTO Ha neuIMTA B CEKTOpAa BCJACJACTBHE
na pedopmute npes 2015 r. e GakThT, 4e NPe3 IOHH MEKIYHAPOIHHAT apburpaen b pemn HEK na
naaT 550 MiH. €Bpo Ha pyckarta . ATOMCTpOHEKCHmopT™ 3apaid peleHHETo Ha bwarapua ga ce
orkaxke ot npoexta 3a AELl .benene®. Bolpekn Ye KOMIEHCAUMATA € CaMO TOJI0BHHATA OT TOBA,
koeto Pycus HeKa, T4 NPeJACTAR/ISABA 3HAUATETHA CYMa 3a (PHHAHCOBO 3aTpyAHEHATA HEK u BeposTHO
ute TpsGBa purancupane ot nydanunk dongose. OCHOBHATA NPOrHO3a HA Economist Inteligence Unit
(EIU) e, ue drckannaTa KOHCOMMAANMS e MPOJLIKK Jla HAIMHHABA LETHTE HA MPABHTCACTBOTO B

CPeHOCPOYEH [U1aH.

Boarapus, KakTo W IpYrATEe ABPKABH — WICHKH Ha EC or peruwoHa, npojkipkapa aa Obae

cepro3Ho 3acernara ot obulo eBponeickua npobneM ¢ WHTEH3NBHAA OEXAHCKH MOTOK OT brakna

H3TOK. y

tar

Crnien 3acenannero Ha Esponelickus ceser B bpatuenara na 16.09.2016 r. [NpeacenarenaT Ha
Esponeiickara komucus AKan-Knon 0nkep o065, ve EpponeiickusT chio3 mie npegocrasi 160 M.
eBpo Ha Bwiarapus 3a yrnpasicHHE HA rPaHHLMTE M TPEOJOJIABAHE HA MHIpallMOHHATA KpH3a.
[Momolnta 3a cTpaHara HH c¢e oyakpa na Oble M3NIAaTEHa Ha JBa TpaHLIa. EBponeiicKHAT ChBET €
pemna 108 miH. eBpo aAa 6bAAT OTNYCHATH MBPBOHAYAIHO 32 HYHUIHTE Ha bearapus, Karo ueiata €

Tazu cyma ja gocturae 160 MiiH, eBpo, KakBoTo € Ou10 MckaHeTo Ha ObArapcKkus InpeMuep.

Jlpyr# (pakTopH, KOHTO CHINO BAUAAT HA TO3H PHCK, Ca eREeHTYAJIHHTE 3aKOHOIATEHH TPOMCHH

M B YACTHOCT TE3H, KOHTO KACAAT CTONAHCKHA H WHBECTHIIHOHHHA KJIMMAaT B CTpaHaTa.



BAJIVTEH PHCK

EKCIO3HLMATA KbM BATYTHHA PHCK NPE/CTABIABA 3ABHCHMOCTTA H eekTHTE OT HIMEHEHHETO
Ha BaIyTHATE Kypcose. CHCTEMATHYHHAT BATYTCH PHCK € BEPOATHOCTTA OT €BEHTYa/IHA NPOMAHA HA
BA/YTHHA PEKHM Ha cTpaHaTa (BalyTeH Gopa), KoeTo OH J0BEI0 HIH 10 00S3UCHABAHE HA JICRa HIH

J10 IIOCKBIIBAHE HA JIEBA CIIPAMO HYHICCTPAHHHTE BAIYTH.

BastyTHHST PHCK LlI€ HMA BIIMAHHA BLPXY KOMIAHUH, HMALIH MA3apH| JsJ10BE. NallaHuAaTa Ha
KOHTO Ce M3BBPIIBAT BB BATYTA, pasiuuHa oT jeBa H €BPOTO. Thil KaTO CBLITIACHO ACHCTRALLOTO
3aKOHONATEICTBO B crpaHata ObITapcKMAT JIeB € (puKcHpan KbM €BPOTO B CHOTHOUICHHE EUR I =
BGN 1.95583, a Bearapekara Haposia 6anka e UIbKHA Ja NObLPHKA HUBO Ha OBArapcKuTE JICBOBE B
OOpBIleHHE, PABHO HA BAIYTHUTC PE3CpBH HA GaHkaTa, PUCKbT OT 00E3UEHABAHC HA JIEBA CIPAMO
epporneiickara BajlyTa € MHHHMAICH M Ce ChCTOH BLE eBEHTYAIHO MPEICPOUHO NpeMaxBaHe Ha
paziyTHus Gopa B crpanara. Ha To3u eTan ToBa M3TIEHK/a MAIKO BEPOATHO, Thil KATO OYAKBAHHATA CA

panyTHHAT Oopa na Obje OTMEHEH NpH NPHEMAHETO Ha EBPOTO B Brarapus 3a oMIIHAIHA UIATEHKHA

EIAHHHILIA.

TeopeTHHHO, BATYTHHAT PHCK O MOIBJ /i C& NOBHLIH, korato Buiarapus ce NpUCheInHN KbM
propus eran ua Esponeiickus Banyren Mexanussm (ERM I1). Topa e pekumM, B KOHTO cTpaHaTa TpabBa
Ja MOAABPKA BATYTHHA KypPC CIPAMO €BPOTO B IPAHHULHTE Ha +/-15% cnpsAMo LEHTpaieH NapHTeT.
Ha ApakTHKa, BCHUKH JBPHKABH, KOUTO MOHACTOALICM ca B To3u mexanuzbm (Jlanns, Ecronus, Kunsp,
Jlutea, Jlateus, Manra). ca CBHACTEIH HA koIe0aHKA, KOMTO €A ChILECTBEHO M10-MAIKH OT [O3BOACHHTE

+15%.

OUKCHPAHHAT KYPC Ha JieBa KbM €BPOTO HE C/THMHHHPA 34 Ouarapckara BanyTa pHcka ot
HeGnaronpUATHH JIBHIKCHHS HAa KYpCa Ha €BPOTO CHPAMO APYIHTE OCHOBHH BANyTH (IIATCKH J101ap,
OpHTAHCKH NayH/, MBeHIAPCKH (ppaHK) HA MEALYHAPOAHHTE (PMHAHCOBH MA3apH, HO KbM HACTOSLIHA
MOMEHT JIPYKECTBOTO HE CUMTA, YC TAKBE PHCK 61 B CHILECTBEH 110 OTHOUIEHHE HA ACHHOCTTA MY.
JIpyKecTBOTO MOke f1a ObJar 3acerHaro OT BATYTHHA PHMCK B 3aBHCHMOCT OT BHId HA BaiyTaTa HA

naputmm‘e: nocThIUVIEHHE H OT BHIA HA BANYTATA HA MOTEHIHATTHHTE 3aeMH HA ﬂ.p}'}KECTBGTO.
o

HECUCTEMATHYHH PHCKOBE

3JABUCHMOCT OT JOCTABYHILHA

Crracho aeiicteamara nopmarusha ypenda “JIKL Cpern [eopru” EOO]L ¢ 3BIB/IKEHO /A
npoBek/a MpOUEIYpPH Mo pejla Ha 3001 3a J0CTABKA HA PA3IMYHH BHAOBE /IEKAPCTBEHH MPOIAYKTH H
MEIHIIMHCKN KoHcymaTusu. B tasu spwaka “JIKLL Cperu [eopru™ EOQJ] e 3aBicuma 0T u3bpauuTe

4pe3d TPhAHHHTE npoueaypH JOCTABMHLIM Ha JICKapCTBEHH NpoJaYKTH H MEIHIHHCKH KOHCYMATHBH —



CIIOCOBHOCT Ha CHIMTE Ja JOCTABAT NMPOAYKTHTE, NMpEAMET Ha TphiHaTa mpouenypa. Tosu puck ce
ynpasagsa ot peropojcTroto Ha JIKL] karo ce nposexiar npo3patHH TPHKHH NPOLEIYPH Mo 3011 u ce
NPaBK MATe Ha NPoBEepKa, 0DOCHOBAHA NPELICHKA HA BCEKH OT KaHIHJIATHTE. BB3MOKHO € CHOTBETHHTE
npoueaypute no 3011 3a n3dop Ha gocTaBUMK Aa ObAAT 00XKanBaH! N0 AMHHHCTPATHBEEH | chiaebeH pea
0T HecreyeNMIHTe ThPra VUacTHHIH, KOETO BPEMEHHO /1 BB3NPENATCTBA NeHHOCTTa Ha “JIKL[ Ceetn

Feopru™ EOOJT npu nunca Ha onpejieieHH JeKapcTBeHH NPOAYKTH H MEJMUHHCKH KOHCYMaTHBH.

3ABHCHMOCT OT K.TIHOYOB ITEPCOHALT

HuckuTe HHBA Ha 3amjailade Karto Lano B CEKTOpPa ..EHPaHﬂﬂﬂﬂ?BaHE" BOOAT [0 OTIHB Ha
KH&HH!ZI}HI],IIPE!.IIH MEIHUHHCKH KajpH H Haco4YBaHC Ha CHIIMTE KBM J[OpYrH CTPAaHH YIIEHKH Ha

Esponeiicknsa cbios.

OT ¢BOS CTPaHa HHBOTO HA KOMIIETEHTHOCT Ha eueOHOTO 3aBe/ICHHE Ce ONPEICI IPH OTHHTAHE

HAMBIHEHHETO Ha CIIEAHHTE MOKA3ATCIIH:

e MuHMMaTieH Opoii JlekapH 3a KIHHHKa/OTAeNeHHe/1adopaTophs 32 CHOTBETHOTO HHBO 33

CHOTBETHATA CTIELHATHOCT,

e MuHHMAIEH Opoil NeKapH ChC CNEHHATHOCT 3a KIHHHKA oTAeneHne/1abopaToprd 3a ChOTBETHOTO
HHMEBO 33 CHOTBETHATA CIIELHATHOCT,

e MHHHMATEH Opoif  JeKap  Che  CHCUHATHOCT W JONBIHHTEIHA kpannpukama  3a

KIMHAKA/OTIeeHIe/TabopaTopys 33 CHOTBETHOTO HHBO 34 CHOTRETHATA CIICHHATHOCT.

B Tazm BPB3Ka BpcMCHHATA HJTH NpoabLKHTEHATA MTHNCA Ha KMOY0B MEIHIIHHCKH MEpCOHl oM

MOT/Ia 18 I0Be/e 10 BpeMennH 3arpyanenns B aeitnocrra va “JIKL| Ceetn lNeopru™ EOO/I.

“JIKL] Ceetn T'eoprn” EOO]l npopekia MOMMTHKA 33 NPHBIHYAHE W 3anasBaHe Ha KJIHOYOB
MEIHIIHHCKH NEpPCoHa, Thil KaTo KaaposaTa YCTOHUHMBOCT € OCHOBCH NPHOPHTET HA PLKOBOICTBOTO Ha

neuebHOTO 3aBelIeHHe,

A
NMPOMSIHA B HOPMATHMBHATA VYPEJABA, MINCKBAHWATA HAIIMOHAJTHATA

3JIPABHOOCUTYPHTEJHA KACA, HAIIMOHAJIHUSI PAMKOB JIOTOBOP, KAKTO H
NOHWKABAHE HA HHBOTO HA KOMIIETEHTHOCT HA JIEMEBHOTO 3ABEJAEHHE

Kato neuebno sasemenmne “JIKIL Csern 'eopru™ EOO/ e cyDeKT Ha peauua CrelHatHu

pazmopeadu M H3WCKBaHMA HA  3aKoWa 3a NeyeOHHTE 3aBE/CHHA M CHOTBETHHTE [0/I3aKOHOBH
HOpMATHBHH akTose, HauuoHanims paMKoB JIOrOBOP, KaKTO H Ha HABOPHUTE TIPAKTHKH B KOHTPON OT

ctpana Ha MHHHCTEPCTRO Ha 3/[PaBeONa3BaHeTo H HarmoHaiHara 31paBHO OCHTYPHTEITHA Kaca.



BraMoKHA NPOMAHA B 3aKOHOJATEICTBOTO, PeryjiHpailo neitnocrra Ha “JAKL] Ceern I'eopru™
EOOJI * EOOJl moxe f1a joBeje JO EBEHTYAIHO YBEIMYCHHE HA PasXOHTe 34 criazBaHe Ha

WAHCKBAHMATA WM 18 OKane apyT eeKT BbpXY HeHHHTE JIeHHOCTH.

JIpy/KECTBOTO OCHIIECTBABA H3IBBHOONHHU HA MEHIIHHCKA TOMOLL.

Curaacno pasnopeadure na HapenGa 49 3a OCHOBHMTC H3HCKBAHHA, Ha KOHWTO TpaAOBa Ja
OTTOBAPAT YCTPOHCTBOTO, ACHHOCTTA H BBTPELUHHAT e/l Ha neuebHHTE 3aBe/ieHHA 33 DOJIHMYHA MOMOLL H
JIOMOBETE 33 MEIMKO-COLMAIHH IPUKH OOHUIMTE NPHTEKABAT HHBA HA komnerentHocT. Husoto Ha
KOMIEeTEHTHOCT BRIIOYMBA BAAA H 00XBATA HA OCBHINECTBABAHATA neuebDHa AefHOCT, KAKTO H KaralHTera
Ha choTBeTHaTa GoNHUYHA cTpyKTYpa. HHBOTO ce onpeeis B CbOTBETCTBHE ¢ VTBBPACHHTE ME/HIHHCKH

cTanaapTH 1o wi. 6, an. 1 o1 3akoua 3a neqedHHTE 3aBe/ICHHA.

B ciyuaii, ye GbaT NPHETH HOPMATHBHH NMPOMEHH, BLECHIALIN [10-PECTPUKTHBEH PEIKHM 32
OCHIECTBABAHE HA JeiiHOCTTa HA JieueDHOTO 3aBejieHue, ToBa e J0BEAE 0 CEepHO3HH 3aTPYAHCHHA
3a Heropata geifHoct. B caywail, 4e HHBOTO HA KOMIETEHTHOCT Ha “JIKL] Cern I'eopru™ EOO/L
Guie nMomumskeHo, To JevebHOTO 3aBeieHue uie TpsOBa Ja MPEyCTAHOBH HAKOH O1 peUiaranuTe
MeauIHHCKH yenyru. PRKOBOICTBOTO HA “JIKLL Ceeru [eopru”™ EOO]L ce cTpemy 1a MHHHMH3A TO3H
PHCK, KaTO OCBUIECTBABA JICHHOCTTA B {.‘.LDTBETCTBHé ¢ YTBLP/ACHHTE MEJIMIMHCKH CTAHIAPTH N0 L. 6,

an. 1 or 3akoHa 3a jJedeGHHTE 3aBeleHHS, BKIIOUHTENHO KATO CE CTPEMH Ja 3A0LPAH KIIHOHOBHTE

MeTHIHHCKH KapH ABJATOCpO4HO.

JIMKBWJIEH PHCK

[IposBieHMeTo Ha JIMKBHIAHMS PHCK [0 OTHOUICHHC Ha JIpYKEecTBOTO Ce CBbp3Ba C
BBAMOIKHOCTTA 33 JIMICA HA HABPEMEHHH W/WIM JOCTAThUHM HATHYHH CPEACTBEA 3a MoCpeliaHe Ha
BCHYKH TEKYUIH 3aIb/ukeHus. TO3M PHCK MOKE Ja HACTBIM, KAKTO NpH 3HAYHTENHO 3abaBsHe Ha
NNALAHMATA OT CTPaHA HA [UTbKHMLMTE HA [PYIKECTBOTO, Taka W MpH HE AOCTATHYHO €PEeKTHBHO
ynpasjieHHe Ha NapHYHHTE IOTOUH OT neiinocTra Ha ApyxecTBoto. OCHOBEH KOHTParcHT Ha
npyKecTBOTO ¢ HanuonaiHara 3/paBHOOCHTYPHTEIIHA Kaca, KOATO 3aKynyBa aumhérc MEMIHHCKa
oMol - OOJHHUHA MeMIMHCKA nomoul. B cayuail Ha HenjallaHde OT CTpaHa Ha HauuonanHara
3APABHOOCHIYPHUTEIHA Kaca WM Ha 1abapa Ha ramaHme oT HeifiHa crpaHa ODMXa NOCTABM/IH B PHCK
“JIK11 Ceetn [eopru™ EOOJL. JIpy#ecTBOTO HE H3MO/I3BA (pMHAHCOBH HHCTPYMEHTH 33 XC/UKHPAHE Ha

TO3H BHl PHCK.



