MEXJIUHEH JOKJAJ 3A JEMHOCTTA
HA ,,BUOUACHUC” A/, rp. Codus
3a TpeToTO TpUMeceune Ha 2016 r.,
cbriacHo 4i.1000, an.4, 1.2 ot 3K

1. Baxuu cnourtus 3a .UOUACUC” AJl, HacTbiuau npe3 nepuoxa 01.01.2016 r. —
30.09.2016 r.

Ha 04.01.2016 r. apyxectBoto e mpeacraBuio npex K®H, B®b-Copus Al u
001IeCTBEHOCTTA CJIeHOTO yBeaomiaenue: IIpe3 mecen nekempu 2015 r. ,,BUOUACUC”
AJl He e u3KymyBaio OOpaTHO cOOCTBeHM akiuu. OOmMAT Opoil Ha MPHUTEkKABAHUTE OT
BUOMACHUC A/l cooctBenn akmmn kbM 31.12.2015 1. ¢ 28 785 Opost.

Ha 28.01.2016 r. apy:xkecrBoto e mnpeactaBuio mnpenr KPH, BOPb-Codus A/l u
001IeCTBEHOCTTA MCKIMHCH (PMHAHCOB OTYET 3a YETBBPTOTO TpuMeceune Ha 2015 r.

Ha 02.02.2016 r. apyxecrBoto e mpeacraBuwio npex KOH, BOb-Copus Al n
001IeCTBEHOCTTA CiIeHOTO yBeaomJienue: [Ipe3 sayapu 2016 r. ,,BUONACUC” A]l He e
U3KYIyBalI0 00paTHO coOCcTBeHH akiuu. OO0mmsaT Opoit Ha mpurexaBanute or BUONACHUC
AJl cobctBenn akmu kbM 31.01.2016 1. ¢ 28 785 Opos.

Ha 07.03.2016 r. apyxectBoto e mpeacraBuwio npen KOH, BOb-Copus Al u
o01ecTBeHOCTTA cjieqHOoTO yBegomienue: [Ipe3 pespyapu 2016 r. ,,BUOUACUC” A/l He
€ U3KYIyBaJIo 00paTHO coOcTBeHH akiuu. OOt Opoii Ha npurexaBanute oT BUONACHUC
AJl cobctBenn akiuu kbM 29.02.2016 . ¢ 28 785 6pos.

Ha 28.03.2016 r. apyxecrBoro e mnpeacraBuiao mnper KP®H, BOBb-Codusa A/l wu
odmecTBeHocTTa ['oumen onutupad ¢uaaHcoB otyeT kbM 31.12.2015 1.

Ha 31.03.2016 r. apyxectBoto e mpeacraBuwio npen KOH, BOb-Copus Al u
o0ecTBeHocTTa cienHoTo yBepomueHue: IIpes mapt 2016 r. ,,BUOMACUC” A]l He e
M3KynyBaJio oO0paTHO coOcTBeHM akiuu. OommsT Opoit Ha nputexaBanute oT BUOMACHUC
AJl cobcrBenn akiuu kbM 31.03.2016 . e 28 785 Oposi.

Ha 08.04.2016 r. apyxecrBoro e mnpeactaBuiao mnper KP®PH, BOBb-Codusa A/l wu
ob0mecTBeHocTTA NoKaHa 3a cBukBaHe Ha OCA nHa 19.05.2016 r. u maTepuanu.

Ha 19.04.2016 r. apyxectBoto e mpeacraBuio npex KO®H, BOb-Copus Al u
od0mecTBeHOCTTa CcienHoTo YyBermomieHue: [lopamum otkaz ot TP M HEBB3MOXKHOCT 3a
00sIBSIBAHE B CPOK Ha IIOKaHATa 3a CBUKAHO PEIOBHO TOIUIITHO O0OIIO ChOpaHuWe Ha
akuronepute Ha BUONACHUC A/l na 19.05.2016 r., CI Ha 1pyKEeCTBOTO € MPHUEN PEIICHHE
3a CBUKBaHE Ha PEIOBHO TOJUIIHO 00110 chOpanne Ha akimoneputre Ha BUOMACHUC AJl na
31.05.2016 r. JlokymeHTUTE BB Bpb3Ka Cbc CBUKAaHOTO 3a 31.05.2016 r. pe1oBHO TOIUIITHO
o0mo cvOpanue Ha akuuoHepute Ha BUOUACHUC AJl me Obmar OMOBECTEHU TIO
HOPMATUBHO OMPEICICHUS PEel.



Ha 19.04.2016 r. apyxecrBoro e mnpeacrasmio npex K®H, BDOb-Copusa Al n
o0mecTBeHOCTTA NoKaHa 3a cBukBane Ha OCA na 31.05.2016 r. u maTepuanu.

Ha 25.04.2016 r. apyxectBoto e mpeacraBuwio npen KOH, BOb-Copus Al u
o01IecTBEeHOCTTA IMyOIMKanys Ha MOKaHaTa 3a CBUKBaHE Ha 0010 chOpaHHue Ha aKIIMOHEPHUTE
Ha 31.05.2016T.

Ha 25.04.2016 r. apyxectBoto e mpeacraBuwio npexn KOH, BOb-Copus Al u
001IeCTBEHOCTTA MEX/IMHEH (PUHAHCOB OTYET 3a MbPBOTO TpuMeceune Ha 2016 .

Ha 03.05.2016 r. apy:xecrBoro e mnpeactaBuio mnpelr KPH, BOPb-Codus A/l u
o0mecTBeHOCTTA CcienHoTo yBeaomiienue: IIpe3 mecen ampun 2016 r. “bBUONACUC” A/
HE € W3KynyBaJlo OOpaTHO coOCTBeHW akiuu. OOmmsaT Opoil Ha MPUTESKABAHUTE OT
“BUOUACUC” Al ALl cobctBenn akiuu kbM 30.04.2016 1. e 28 785 6pos.

Ha 31.05.2016 r. apyxecrBoro e mpeacraBuio npex KOH, B®b-Copus Al un
001IeCTBEHOCTTA TIPOTOKOJ OT MPOBEACHO PEAOBHO TOAMIIHO 00mo chrOpanue Ha
akuronepute Ha 31.05.2016 r., KakTO ¥ yBEIOMJIEHHE OTHOCHO MPUETUTE BAKHU PELLICHUS,
kakTo cieasa: 1. O6moTo crOpaHue Ha aKIMOHEPHUTE MPUE TOAUIIHUS JoKiIaa Ha CbBeTa Ha
JTUPEKTOPHUTE 3a ACHMHOCTTa Ha ApYykecTBOTO mpe3 2015 r., onutupanus rogumieH GUHaHCOB
otuet 3a 2015 r., nokiaga Ha PErUCTPUPAHUS OJUTOP, JOKIIAAA 33 JECHHOCTTA HA JUPEKTOpA
3a BpB3KU ¢ uWHBecTuTopuTe mpe3 2015 r., roauurHus AOKIAJ] Ha OpraHa, OCHIIECTBSBAIL
¢bynkuuute Ha Oguren komuter Ha BUOMACHUC A/l 3a 2015 r. u nokiaga o u3IbIHEHNE
Ha [lonutukara 3a BB3HArpaxkaeHusATa Ha uieHoBere Ha CbBeTa Ha JUPEKTOPUTE
BUOUACHUC AJ] 3a 2015 r. 2. OOmoro chOpaHWe Ha AaKIMOHEPUTE OCBOOOIM OT
OTrOBOPHOCT wiieHOBeTe Ha CbBeTa Ha IUPEKTOpUTE 3a AeiHocTra uM mpe3 2015 r. 3.
CeriacHo mpemopbKara Ha OpraHa, OCBIIECTBsABAIl (YHKIMUTE HA OJUTEH KOMHUTET Ha
BUOUACHUC AJl, ObmoTo chOpanue Ha aknuoHepute u3dpa Jlumus IletkoBa ¢ aumr. Ne
0560 3a peructpupan OAUTOP Ha APYKECTBOTO, KOMTO Ja M3BBPILIU MPOBEPKA M 3aBEpKa Ha
TOAMIIHKS (PUHAHCOB OTYET Ha ApykecTBOTO 3a 2016 T.

Ha 01.06.2016 r. apy:xecrBoro e mnpeactaBuio mnpelr KP®PH, BOb-Codpusa A/l wu
o0mecTBeHOCTTA cieqHOTO yBenomienue: [Ipe3 mecen mecer mait 2016 r. “BUOUNACUC”
AJl He e u3KymyBajo OOpaTHO cOOCTBEHH akiuu. OOumMAT Opoil Ha NMpHUTEXaBaHUTE OT
“BUOUACUC” ALl ALl cobctBenn akiuu kbM 31.05.2016 1. € 28 785 6pos.

Ha 01.07.2016 r. apyxecrBoto e mpeactraBuio mnpen K®H, B®b-Copus Al u
odmecTBeHocTTa cineaHoTo ysenomieHnue: Ilpes mecen roun 2016 r. “bBMOMACHUC” A/l He
€ U3KynyBaJo 00patHO coOctBeHu aknuu. OOmuAT Opoil Ha TPUTSKABAHUTE OT
“BUOUACUC” ALl ALl cobectBenn akiuu kbM 30.06.2016 1. e 28 785 Oposi.

Ha 27.07.2016 r. apyxecrBoro e mnpeactaBuiao mnpelr K®H, BOb-Codus A/l wu
o0mecTBeHOCTTA MeXKIMHEH (prHaHCOB oTueT KbM 30.06.2016 1.

Ha 01.08.2016 r. apyxecrBoro e mpeacraBuio npen K®H, B®b-Copus Al u
o0mecTBeHocTTa cieqHoTo yBeaomienue: [Ipe3 mecen ronmu 2016 . “bBUOUACUC” Al He
€ U3KynmyBaJo 0O0patHO coOcTBeHn aknuu. OOmuAT Opoll HA TPUTSKABAHUTE OT
“bBUOUNACUC” Al ALl cobctBenn akiuu kpM 31.07.2016 1. e 28 785 Oposi.



Ha 01.09.2016 r. apy:xecrBoro e mnpeactaBuiao mnpenr KP®PH, BOb-Codus A/l wu
o0mecTBeHocTTa ciueaHoTo yBeaomiienue: [Ipes mecen aBryct 2016 r. “bBUOUACUC” A/
HE € W3KynyBaJlo OOpaTHO coOCTBeHW akiuu. OOmmsaT Opoil Ha MPUTESKABAHUTE OT
“BUOUACUC” ALl ALl cooctBenn akiuu kbM 31.08.2016 1. e 28 785 6pos.

Ha 01.09.2016 r. apyxectBoto e mpeacraBuwio npen KOH, BOb-Copus Al u
001IeCTBEHOCTTA CIIEJHOTO YBEJOMJICHUE 3a U30paHa eyeKTpoHHAa Meaus: C HAcTOALIOTO U
BBB Bpb3Ka ¢ u3uckBaneto Ha Hapem6a Ne 2 ot 17.09.2003 r. 32 IpOCIEKTUTE MPH ITYOJIMYHO
npejJiaraHe W JOIMyCKaHe JI0 THPrOBHUsI Ha pEryjiupaH Ma3ap Ha IEHHM KHIKA U 3a
pas3kprBaHeTO Ha MH(MOpMalUs OT MYOJUYHHUTE APY>KECTBA U JAPYTUTE EMUTEHTH HAa LIEHHU
kHIKa, yBegomsBame ue ,,bBUOMACHUC” A/l nma ckiltoueH I0roBOp U pa3KpHBa peryinpaHa
uH(pOpMaLUg OTHOCHO JIPYKECTBOTO KbM OOIIECTBEHOCTTa Ype3 €JeKTPOHHATa Meaus
MHBECTOP BI' - www.investor.og na ,,MJHBECTOP.BI"”” AJl ¢ EHUK: 130277328, cbc
cepanuie u aapec Ha ynpasienue: rp. Codus 1330, Oyn. “Bb3kpecenne” Ne 31.

Jlpy’kecTBOTO OmOBecTsiBa peryinupana wHdpopMmarus 1m0 Komucus 3a (uUHAHCOB HAA30p
(K®H) nocpenctBoM enuHHATa CUCTeMa 3a MPEAOCTaBsHE HAa MHQPOpPMAIUS MO EIEKTPOHEH
nbT E-Peructsp, kato nndopMarusaTa Moxe J1a Ob/ie HaMEpeHa Ha CJIEKTPOHHATA CTPaHUIA

na KOH - www.fsc.bg.

2. Bausnue wa Baxxkuurte cnoutus 3a ., bBUOUACUC” AJl, HACTHLINWINA NIPE3 0OTYETHOTO
TpuMeceune Ha 2016 r. BLPXY pe3yaTaTnTe BB (UHAHCOBHS OTYET

BUONACHUC AJl e nyOau4HO OpYKECTBO C MPEAMET Ha JIEHHOCT: OKYIKA HAa CTOKU
WIK JpYTU BEllX € LeJl Ja TY Ipenpoaaje B IbpBOHAYajeH, npepaboTeH win oopaboTeH Buj,
THProOBCKO MPEACTABUTEICTBO U MOCPEIHUYECTBO, THPrOBUS CbC CTOKU U YCIYT'H OT BCAKAKBB
BUJ, BHOC M M3HOC HAa CTOKH, ThPrOBHUS Ha €JpO C JIEKAPCTBEHU NPOAYKTH, MEIUIIMHCKU
MHCTPYMEHTH M IOCOOMS, CAHUTApHU MPOJIYKTH, XUTMEHHU NOCOOMs, Ne3MH(EKTAHTH,
MEIMLMHCKA KO3METHKa, MEAMLIMHCKA anaparypa, o0opyaBaHe, KOHCYMaTUBHU MaTepHaH,
KOMHUCHOHHHU, CHEAULIMOHHHU U MPEBO3HU CHEJKH, JIMLIEH3UOHHU CIEJKH, JIU3UHT, PEKJIaMHH,
MHGOPMALIMOHHU WM JPYTH YCIYTH, CAEIKH C MHTEJIEKTyalHa COOCTBEHOCT, MPUaI00UBaHe,
yIpaBlieHUE, OLEHKa W npoAakda Ha JAJI0BM M aKIMOHEPHHU ydacTUsi B OBIrapcku u
YyX/JIE€CTpaHHU TBPrOBCKU JPYKECTBA, HE3aBUCHMO OT IpeIMeTa WM Ha JEHHOCT,
pu100MBaHe U yupeasiBaHE Ha HOBU ThPrOBCKHU APYKECTBA, HE3aBUCUMO OT MPEAMETa UM Ha
JeMHOCT, KAaKTO W MpoAax0a Ha TakuWBa JPY)KECTBA, KAKTO M BCUYKU JPYTU CHEIKU U
JE€MHOCTH, 3a KOUTO HAMA U3pHYHA 3aKOHOBA 3a0paHa.

KsMm 30.09.2016 r. BUOUMACUC A/l oTunta ciieqauTe PUHAHCOBU PE3yJITATH:

Ksm 30.09.2016 r. BUOMACHC A]Jl peructpupa HETHH HPUXOAHU OT MpoaaxOu Ha
CTOMHOCT 88 Xui. JB., CIPAMO OTYETEHHUTE 3a Cchius nepuo] Ha 2015 r. HeTHM mpUXOaM OT
npoxaxou B pazmep Ha 103 xui. JB., KOETO MpeCTaBsiBa HAMAJICHNWE Ha HETHUTE TTPUXOIH
OT npojax0u Ha ApyxkecTBoTO ¢ 14,56 %.

KoM 30.09.2016 r. BMIOUACHC AJl peructpupa HeTHA mevanda B pa3mMep Ha 24 Xuil.
JIB., CIIPSMO OTYeTeHaTa 3a chlus nepuo] Ha 2015 r. HeTHa nedanba Ha cToHOCT 14 XuiI.
JIB., KOETO MPEJCTABIIsABA yBEIMYEHUE HA HETHATA revyaida Ha JpykKecTBOTO cbe 71.43 %.

CernacHo naHHM OT MeXaAuHHUS ¢uHaHcoB ortuyer Ha BUOUACHUC AJl xbM
30.09.2016 r. cymara Ha aKTHBHTE Ha JPYKECTBOTO € B pa3Mep Ha 636 Xui1. JIB., a CTOHHOCTTa
Ha coOcTBeHMs KanuTai € 467 Xuil. JB.

duHaHCOBU MOKa3aTeI U KoeduuueHTu Ha apyxxectBoTo KbM 30.09.2016 .


http://www.investor.bg/
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KoedunuenT Ha o01a JMKBUIHOCT 0,33 3,82
KoedunuenT Ha 6bp3a TUKBUAHOCT 0,18 3,58
KoedunmenT Ha abCom0THA TUKBUIHOCT 0,21 0,20
KoedunuenT Ha He3abaBHA JIMKBUIHOCT 0,21 0,20
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IMOKA3ATEJIA 3A PEHTABUJIHOCT 30.09.2016 r. 309.2015
Pentadunnoct Ha OcHoBHUs Kamurann 0,02 0,04
Penrabmmnoct Ha CobctBenus Kamuran (ROE) 0,05 0,03
Pentabunnoct Ha AxktuBure (ROA) 0,04 0,02
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MMOKA3ATEJIA 3A 3AJIVIBXHSJIOCT | 30.09.2016 . 30.09.2015 r.
KoedunmeHT Ha 3aTbKHSIOCT 0,36 0,30
Jwiar / AkTuBu 0,27 0,23
Koedunuent Ha (mHAHCOBA aBTOHOMHOCT 2,76 3,36

¥ 30.09.2016 .
030.09.2015 .

1,001 30.09.2015 .

30.09.2016 .

3. Onucanue HAa OCHOBHHUTE PHCKOBE M _ HECHTYPHOCTH, Ipe] KOUTO € W3NPABEHO
BUOUACHUC A/l npe3 0cTaHAJIATA YACT OT (PMHAHCOBATA IOAMHA

Puckosere, cBvp3anu c aerinoctta Ha BUOUACHUC AJl morat ycioBHO na ObaaT
paszieneHy Ha JBE OCHOBHU TPYIIH:

v" Hecucrematnunu 32 BUOMACUC AJ] — mpousTHyaiiyd OT XapakTepa Ha JEHHOCTTa,
0COOCHOCTUTE Ha OTPAChIAa/OTPACINUTE, B KOUTO TO OIEPHPA.

v CucreMaTM4HH — NPOM3THYANIM OT OOIIaTa MKOHOMUYECKA W TMOJUTHYECKA Cpela |
BB3JICHCTBAIIM BbPXY PE3YJATATUTE OT JEHHOCTTa HA BCUUKM UKOHOMUYECKH areHTu. Oommure
pHUCKOBE He MoraT Jia Ob/1aT 1uBepcU(PUIIMPAHN OT UHBECTUTOPUTE B LIEHHU KHUXKA.

B cnenpamuTe nBa moapaszena ca MOCOYEHH BHJIOBETE PUCKOBE B TaKa OINpPEAEICHUTE
TpyNH, KakTO M HAUYMHU 3a TSIXHOTO OrpaHWuaBaHe. PuckoBuTe (akTopu ca OMUCAHH B
MOCJIEI0BATEIHOCT ChOOPa3HO 3HAYMMOCTTa UM B JIEHWHOCTTA Ha J[pyxkecTBOTO (IIpecTaBeH!
MO-HATaThK B MaTepuana).

[IpencraBenuTe pucKkoBU (HhaKTOPHU Ca ONKUCAHU €TUHCTBEHO KAaTO PHCKOBE, CBBP3aHU C
Obaemniara AEMHOCT M THPTOBCKUTE HAMEPEHHS Ha JPYKECTBOTO, a HE Ce OCHOBaBaT Ha
pe3yJiTarta OT U3BbPIIEHATA IEMHOCT Ha J[py*’eCcTBOTO 10 MOMEHTA.

CUCTEMATHYHU PUCKOBE

OBl MAKPOUKOHOMMYECKHU PUCK

Ha cBoerto 3acepanue mo mapuyHara MOJUTHKA, MPoOBeeHO Ha § cenremBpu 2016 r.
YrpaButenHusAT cbBeT Ha EBporeiickaTa neHTpaiHa OaHKa HalpaBH OLICHKA HA JAHHUTE 3a



WKOHOMHKATa ¥ (PMHAHCUTE, MPEAOCTABEHU CJE]l HETOBOTO 3acelaHHe Mpe3 IO, U 00CHIU
HOBUTE MAaKpPOMKOHOMHYECKH TMporHo3u Ha ekcreprure oT EIIb 3a eBpo3onara.
YhpaBuTenHUAT CbBET Npoab/DKaBa na oyakBa bBII B peanHo u3paxkeHue na HapacTBa C
yMEpeH, HO YCTOWYMB TeMIl, a HHGIaIMITa B €BpO30HATa J1a Ce IMOBUIIABa IMOCTEIIEHHO Ipe3
CJIEJIBAIIINTE MECELI B CbOTBETCTBUE C TEMIIA, 3AJI0)KEH B IIPOTHO3UTE HA €KCIIEPTUTE OT IOHU
2016 r. B 0000meHue, Makap HaJIMYHHUTE JOCEeTra JaHHW Ja coyaT, Y€ MKOHOMHKAaTa Ha
€BpPO30HaTa OCTaBa YCTOWYMBA CHPAMO IpPOAbIDKAaBalllaTa MKOHOMMYECKA W IOJUTUYECKA
HECUTYPHOCT B CBETa, PUCKOBETE OT HaJIICHsIBaHE HAa 0a3uCHUS CIIEHApUH ce 3ama3Bar.

OreHka 3a CbCTOSHHETO Ha MKOHOMHUKAaTa U (PMHAHCUTE KbM JaTraTa Ha 3aCelaHUeTO
Ha Ynpasurtennus cbBeT Ha ELLb ot 8 centemBpu 2016 1.:

[Ipe3 mwpBoTO miectmeceune Ha 2016 r. mpoabKaBa COBPKAHUAT PaACTeX Ha
CBETOBHATa HKOHOMHUKA. B Objelie ce oyakBa TOM MOCTENEHHO Jja ce Bh3cTaHOBsIBA. Huckure
JIMXBEHM MPOLIEHTH, NTOA0OPABALLUTE CE YCIOBHUS HA Ma3apuTe Ha TpyJa U MOBUIIABAILOTO CE
JIOBEpUE MOJKPEIAT IMEPCIEeKTUBUTE 3a PAa3BUTUTE MKOHOMHKM HE3aBHCHUMO OT TOBa, 4e
HECUT'YpHOCTTa, OopoJieHa OT pedepenayma B OOeIMHEHOTO KPAJICTBO 3a WICHCTBOTO MY B
EC, me ce oTpa3u HeOMarompusTHO BbPXY ThpceHeTo B Tazu crpaHa. lllo ce oTtHaca mo
WKOHOMUKHUTE C BB3HHMKBAIM Ta3apy, OYaKkBa C€ CTOMAHCKaTa akTUBHOCT B Kutail na ce
3a0aBM, a NEPCIEKTUBUTE 3a TOJIEMUTE HW3HOCHTENIW Ha CYPOBHMHHM OCTaBaT Mo-cialbu
HE3aBHCUMO OT HSKOM NpU3HALM Ha cradwinsupaHe. Bee omie ce 3ama3BaT puUCKOBETE 3a
HaJIeHsIBaHe Ha MIPOrHO3aTa 3a riobamTHaTa UKOHOMHYECKA aKTHBHOCT.

[To manau ot Mkonomuuecku OrosletuH Ha EIB, Op. 6/2016, MKOHOMHYECKOTO
BB3CTAHOBSIBAHE B €BpPO30HATa MpoabpkaBa. [Ipe3 BToporo Tpumeceune Ha 2016 r. BBII B
peanHo u3pakeHHe Ha eBpO30HaTa HapacTBa Ha TpuMmeceuyHa 6a3za ¢ 0,3 % cien yBenuueHue ¢
0,5 % mpe3 mbpBOTO TpuMeceune. PacTexxXbT € MOJIKPENsiH OT HETHUS U3HOC, KAKTO U OT BCE
TaKa IMOJIOKUTETHUS MPUHOC HA BBTPEITHOTO ThpceHe. [locThnBanmTe JaHHU covar, 4ye mpe3
TpeToTo TpuMeceune Ha 2016 r. pacTexbT 1€ TOCTUTHE TeMN OJIM30 10 HaOII0JaBaHus Mpe3
BTOPOTO TPUMECEUHE.

B 6baenie Ynpasutennuar chBeT Ha EIIb oyakBa MKOHOMMYECKOTO BH3CTAHOBSIBAHE
Jla TPONBIKUA Ja C€ OCBIIECTBSIBA C YMEpPEH, HO YCTOMUYMB TeMI. BbTpemHoTo ThpceHe
MpOJbIDKaBa Na ObJ€ MOIKPENSHO OT MPEHECEeHHTE KbM peallHaTa MKOHOMHKA MEpPKU IO
napuyHaTa nojutuka. biaronpustHuTe ycnoBus 3a GUHAHCHpPAHE, TO-T00pUTE MEPCIIEKTUBU
3a THPCEHETO W TOBHIIABAHETO HA PEHTAOMIIHOCTTA HA MPEANPHUATHATa MPOIbIDKaBaT 1a
HachpyaBaT Bb3CTAHOBABAHETO HA WHBECTUIUMUTE. Y CTOWYMBOTO HApacTBaHE Ha 3a€TOCTTA,
OIaronpusATCTBAaHO U OT MPEIXOAHHU CTPYKTYPHH pedOopMH, U BCE Ol OTHOCHUTEITHO HUCKUTE
LIEHW Ha [eTpojia JONBJIHUTEIHO MOJKPENAT peajHus pasnojiaraéM JI0XOJ Ha
JOMaKMHCTBaTa, a MO TO3W HAYMH M YaCTHOTO moTpedneHue. B pombiHeHue ce oyaksa
¢uckamHaTa MMOJIUTUKA HA €BpO30HaTa J1a ObJe JIeKo eKcrnaH3noHucTUyHa npe3 2016 r. u ga
ocTtaHe kato 110 HeyrpanHa mpe3 2017 1. m 2018 r. Bece mak obade MKOHOMHYECKOTO
BB3CTAHOBSIBAaHE B €BPO30HATA CE OYAKBa Ja ce 3a0aBU MOPaJH BCE OIIE MOHMKEHOTO BHHIIHO
ThpPCEHE (CBBP3aHO OTYACTHU C HECHUTYPHOCTTA, MOPOJACHA OT pe3yiTara oT pedepeHayma B
O06eMHEeHOTO KPaJICTBO), HAJIOKUTEITHUTE KOPEKIMU Ha OallaHCUTE B pEeAMLIa CEKTOpU M
0aBHOTO OCBHILIECTBSABAHE HA CTPYKTYPHUTE pedhOopMHU.

Cnopen MakpOMKOHOMUYECKUTE MPOTHO3U 3a €Bpo30HaTa Ha ekcrepture Ha ELB ot
centemBpu 2016 r. ce npeasmxkna bBII B peaniHo uspakenue na HapacHe roaumHo ¢ 1,7 %
mpe3 2016 r., ¢ 1,6 % mpes 2017 r. u ¢ 1,6 % mnpes 2018 r. B cpaBHeHue c
MaKpOMKOHOMUYECKUTE MPOTrHO3W Ha ekcneprutre oT EBpocucremata ot toHu 2016 r.
Nporuo3ara 3a pactexa Ha peannusi bBII e peBusupana nexko Hagony. Criopes olieHKaTra Ha
VupaBurennusi ceBeT Ha EIlb puckoBere 3a NMEpCHeKTUBUTE 3a pacTeka B €BpO30OHaTa ca
MpPEeIMMHO OT Ha/IlIEHsIBAaHE U Ca CBbP3aHU TJIaBHO C BHHIIIHATA CPeJa.



CrieBpemenHo MexayHaponHusT BanytreH Gona (MB®) nmoBuim npor{o3ure cu 3a
MKOHOMMYECKHS pacTeX Ha bbarapus 3a HacTosAmara u ciensam@arta roguHa. Cropen
mectMeceunust nokiaaa Ha ¢ouga World Economic Outlook, my6nukysan Ha 04.10.2016
r., OpytHusT BhTpeuieH npoaykt (bBII) na ctpanara me napacte ¢ 10 3,0 % mpe3 2016 r. u
2,8 % mpe3 2017 r. [IpeaumauTe nporuo3u Ha MB® ot ampuin 6sixa 3a pacrex ot 2,3 % u
pe3 JBETe TOJUHH.

OCHOBHUTE pHCKOBE TMpea pPa3BUTHETO Ha OBJIrapcKkara HWKOHOMHKA, CHOpEN
excrieprutre Ha MB® ca BrnomaBamara ce aemorpadcka KapTHHA, KakTO M TOJIEMUTE
MKOHOMHYECKHU M COIMATIHU AUCOATaHCH MEXy OTJCIIHUTE PETUOHU B CTPAaHATA.

Ha 06.10.2016 r. MuHucrepctBoTo Ha (¢uHaHCHTe MyOnnkyBa FEceHnHara
MaKpOMKOHOMHYECKa TMPOTrHO3a*, KOSATO C€ OCHOBaBa Ha AaKTyaJHH JONYCKaHUS 3a
MEKAyHApOJHATa Cpela IO OTHOIIEHHEe Ha BBHIIHOTO ThpceHe W Ha 1uenute. (*/lpu
Uu32omesHeno Ha npozcHo3anma ca U3nojl36aH cmamucmudeckKu OaHHU ny6ﬂuKy6aHu 0o 12 cenmemepu
2016 2., ¢ usknovenue Ha uspuyHo ynomeHamume.) B CpaBHEHHE C MpOJIETHATA IMPOTrHO3a,
MKOHOMHMYECKUAT pacTtex 3a 2016 r. e 3aBHIlEH, a OYaKBaHUATA 3a DPA3BUTHUETO Ha
eBpoIIeiicKaTa 1 CBETOBHATA MKOHOMHUKA Ca IIOHMKEHU IPE3 LIS IPOTHO3EH MEPUO/.

Cnopen mpornozata Ha M@, rino0alHUAT peajeH pacTeX € 3aHMKEH B HOBHUTE
normyckanus 3a 2016 r., mopaau 3a0aBSHETO Ha WKOHOMHYECKATAa aKTUBHOCT B Pa3BUTHUTE
ukoHoMmukHu. KakTo eBporeiickara, Taka ¥ aMeprUKaHCKaTa MKOHOMHUKA Ce OYaKkBa Ja 3a0aBsT
TEMIIOBETE CH Ha pacTeX IMpe3 TeKyllaTa TIoJuHa. biaronpusTHOTO pa3BUTHE IpU
pa3BUBAILIUTE CE Ma3apH, KakTo U yckopeHuero Ha pbera Ha BBII na CAIL me umat Bozema
poJis 3a IMHAMUKaTa Ha CBETOBHATa MKOHOMUKaA npe3 2017 r. B cbiioTo Bpeme, pa3BUTHETO
Ha eBpoIlielickaTa UKOHOMHKA C€ OYaKBa Ja OCTaHe MOTHCHATO, B pe3yaTaT Ha MOBHIIEHATA
HECUTYPHOCT B PETMOHA, CBbpP3aHa ¢ N€ONOJIMTUYECKOTO HAMPEKEHUE, MUTPALIMOHHUS TIOTOK
kbM cTpanute oT EC, edekra oT npeacrosmoTo uznusane Ha Benukobpurtanus ot Cbro3za u
BJIOLLIEHATa UKOHOMHUYECKA U MOJIMTHYECKa cpena B Typrus.

BbHWHK OOMNYyCKaHWA. npOMBHM CnpAamMo NpedxoHaTta NporHo3a.

Paznuka cnpamo

MponetHa nporHoza 2015r.
nponeTHaTa NporHoza

MemayHapogHa cpega 2016 2017 2018 2019 2016 2017 2018 2019
CBeTOBHA MKOHOMMKE (peaneH pacTem, %) 31 3.4 3.6 3.7 3.2 3.6 3.7 3.9 -0.1 -0.1 -01 -0.1
Esponeiicka wkoHomuka - EC 28 (%) 1.8 1.6 1.8 1.8 2.0 2.0 1.9 1.9 -0.2 0.4 -0.1 -0.1
BanyTeH kypc w,.A4./espo 1.12 1.12 1.12 1.12 1.09 1.09 1.09 1.09 0.02 0.03 0.03 0.03
Uena Ha netpon "Bpent” (w.4./6apen) 43,6 50.9 53.9 56.2 39.7 45.3 49.2 52.6 3.9 5.6 4.7 3.6
Llena Ha HeeHepruittu cyposuHn (8 w.a., %)  -0.8 1.5 2.4 2.4 -9.5 -0.7 0.1 0.6 8.7 22 2.4 1.8

Hamouruk: M@, EX, MB®, CEB

brearapckata ”KOHOMHKA C€ OYaKBa J1a OTOENEXH peajieH pbeT oT 2.6 % mpe3 2016 T.,
KaTO OCHOBEH IPUHOC 3a pacTeka cropen nporuosara Ha M® 1ie uMa BBTPEIIHOTO ThPCEHE
(motpebnenrie u wuHBecTHIMH). OvakBa ce OnarompusTHaTa JAWHAMUKA TPU YACTHOTO
notpelieHne, oT4eTeHa Mpe3 mbpBoTo momyroauwe Ha 2016 r., ma ce 3amasu 10 Kpas Ha
roguHaTa, a CHagbT IpU NyONMYHUTE pa3xoau Ja ce 3abaBu 3HauuTenHo. 3a 2016 r.
MHBECTULIMUTE CE€ O4akBa Ja 3a0aBAT cBOS PbCT 10 3.7 % KakTO Mopagu Mo-ciaaboTo
HapacTBaHE Ha 3alacuTe W YACTHUTE MHBECTUIIMHM B CPAaBHEHHE C I'bPBOTO IMOJYroAHe Ha
roguHaTa, Taka M 3apaJy Cllafia Ha KalMTaJOBUTE PAa3XOAW Ha MPaBUTEICTBOTO, KOMTO ce
IbJDKU Ha MIpeMUHABaHEeTO KbM HoBaTta (uHaHcoBa pamka 201412020 r. 3a ¢puHaHCHpaHEe Ha
nporpamute oT (oumoBeTe Ha EC. BBHHIIHUAT ceKTOp IIe MMa TOJOXKHUTENICEH MPUHOC KbM
pacrexxa Ha BBII, 01m3bk 10 oTyeTeHus 3a nouyroaueTo Ha roaunara (0.6 mp.i.).


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

ITpe3 2017 r. pactexxbT Ha BBII ce ouakBa cnabo na ce 3a6asu 1o 2.5 %. [Ipunoc 3a
MO-HUCKHSI PBCT 11Ie MMa MO-cIaboTO BHHIIHO ThPCEHE, KOETO 1€ ce OTpa3u B 3a0aBsHE Ha
pacteka Ha u3Hoca 110 3.9 % npu owakBaH pbeT oT 4.4 % npe3 2016 r. IIpu 3acuiBane Ha
BBTPEIIHOTO THPCEHE, PACTEKBT Ha BHOCA HA CTOKU M yCIyru ciensa jaa aocturue 3.8 %. B
pe3yaTar, NPUHOCHT HA HETHUS MU3HOC 3a pacTexa e ce noHmwku 10 0.2 mp.n. YBenTudyeHueTo
Ha NOTPeOJICHUETO 1€ C€ ABKU Ha MPOAbKaBaHE Ha MOJOKUTEIHUTE TEHICHLIMU Ha Ma3apa
Ha TPyZAa, KaKTO M Ha PErHCTPUPAHOTO MOAOOpPEHHE B OYAKBAHMATA HA TMOTPEOHTENHTE N1a
MpaBsAT Pa3XoAM 3a MOKYINKa Ha CTOKH 3a JAbJIrorpaiiHa ynorpebda. [lonoxurenen edekr e
UMa ¥ OT YBEJIMYEHHETO Ha 3aIUIAIIAaHETO B HAKOM ACWHOCTHM Ha myOnuuHus cekrop. [lo
OTHOIIICHHE Ha MHBECTUIIMUTE B OCHOBEH KalMTaj ce OYaKBa yCKOpeHue Ha pactexa a0 1.1%
Mopajy MPeKbCBaHE HA HETaTMBHATA TCHJCHIUS MPH IYOJUYHHUTE KAIMMTAJIOBH Pa3XOJd U
3aras3BaHe Ha MOJIOKUTETHATA JUHAMUKA MPU YaCTHUTE MHBECTULIUU.

3a mepuona 2018[] - 2019 r. ce oyakBa MOCTETNICHHO yCKOpsiBaHE Ha pacteka Ha bBII
no 2.7%. BbrpemHOTO ThpceHE Ime ObAE BOJCIIO 3a pacTeka KaKTo 1O JIMHUAS Ha
MoTpebJIeHneTo, Taka U Ha MHBeCTHIMUTE. [10-BUCOKUAT PHCT HAa BHTPELIHOTO ThPCEHE IIIE CE
OTpa3H B YCKOPEHO HAapacTBaHE Ha BHOCA, B PE3yJITAT HA KOETO MPHUHOCHT HA HETHUS U3HOC
e MPOIBJDKYU Jla HaMmallsiBa, a B Kpas Ha MPOTHO3HUS MEPHOJ] CE OYaKBa HYJEB MPUHOC KHM
pacrexa Ha bBII.

Ha 13.08.2016 r. bwiarapckara naponna Oanka (bHbB) nybnukyBa mokmama c
WHAMBUIYATHN OaHKOBU JTaHHH 3a pesynratute oT Ilperimena Ha KauecTBOTO HAa aKTHUBHUTE
(ITKA) u Ctpec Tecra (CT) nHa Obirapckara OaHKOBa CHCTEMa, NPEJOCTaBEHU OT
HE3aBUCHMHTE KOHCYJITAHTH M OOOOIIEHH OT MEXIyHAapoJHATa KOHCYJITAHTCKAa KOMIIaHHS
Jemonr.

OcHoBHu u3BoAM OT Aokinana Ha BHbB ca, ue GankoBaTa cuctema B bwarapust ocraBa
no0pe KanuTajau3upaHa, ciie] oTpa3siBaHe Ha pesyiararure otr Ilperiena Ha KauecTBOTO Ha
aKTUBUTE, C KAIIUTAJIOBO CHOTHOIIEHUE HA 0a30BUs COOCTBEH KamuTaji OT IbpBU pen oT 18.9
%, 3HAUUTENTHO HaJ peryiaTopHus MUHUMYM OT 4.5%. Pesyntatute Ha oTaenHuTe OaHKH
MOKa3Bar, ye KaluTaloBaTa a/IekBaTHOCT Ha BCsAKa €HA OaHKa OCTaBa HaJ 3aJAbJDKUTEITHHS
peryjaaTopeH MUHHUMYM.

Pesynrature or Crpec TecTa NOTBBp)KIAaBaT CHUJIHATA KamUTajloBa MO3ULUSA U
YCTOMYMBOCTTa Ha IMOTEHLMAJIHU IIOKOBE Ha OaHKoOBaTa cucreMa. MHIUBUIyaTHHUTE
pe3yaTaTH ca pasMyHM 3a OTJCJIHUTE OaHKM M HE Ce MNpEeIBHMXkAa Jla Ce CPaBHABAT C
IIPEIBAPUTEIIHO 3a/1aI€HU IPAarOBU CTOMHOCTH.

[To nanuu Ha HCU npe3 centemBpu 2016 1. oOmusAT noka3aTesl Ha OM3HEC KiIuMmaTa
3aras3Ba HUBOTO CH OT NPEAXOIHUS MECeLl.
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AHKeTaTa 0TYMTa MOA0OpEHNE Ha IMOKAa3aTels B MPOMUIIUIEHOCTTA, CTPOUTEICTBOTO U
THProBUsATA HA APEOHO, JOKATO B CEKTOPA HA YCIIYTUTE C€ PErUCTpUpa NOHUKEHHUE.

CpcTaBHUAT ITOKa3arTen ,,0M3HeC KIMMaT B IpOMUIIIEHOCTTa HapacTsa ¢ 1.0 myHKT B
CPaBHEHME C aBI'YCT, KOETO C€ JbJDKHM HA IO-0JAronpUsATHUTE OYAKBAHUS HA MPOMUILICHUTE
npeanpuemMady 3a OU3HEC ChbCTOSIHUETO Ha MPEANPHUATHATA IPe3 CIEABAIIUTE IIECT Mecella.
Ilo oTHomeHMEe Ha HacTosIlaTa IPOU3BOJACTBEHA AKTUBHOCT OLEHKMTE MM ca JEeKO
110100peHy, KaTo U OYaKBAHMATA 3a JIEWHOCTTA Mpe3 CIEJBaLIUTE TPU Mecela ca TS Ja ce
yBennuu. OCHOBHMTE (DAKTOpH, OrpaHUYaBAIM PA3BUTHETO Ha OM3HECA, OCTAaBaT CBbP3aHU C
HECUT'ypHAaTa HKOHOMHUYECKA Cpefla U HEJOCTaTbUHOTO ThPCEHE OT CTpaHaTa.

[Ipe3 cenreMBpH CBCTaBHUAT IOKa3aren ,,0M3HEC KIUMAT B CTPOMTEICTBOTO’ ce
yBesnuyaBa ¢ 1.4 myHKTa B pe3yiaTaT Ha ONTHUMHUCTUYHMTE OLIEHKHM Ha CTPOMTEIHUTE
IpeanpueMadd 3a HacTOAIIOTO OM3HEC ChCTOsHUE Ha npeanpustuara. Ilo TaxHO MHeHHe
HACTOsIIaTa CTPOUTENIHA aKTUBHOCT C€ 1MOI00psiBa B CPAaBHEHHE C MIPEIXOIHUS Mecel, KaTo U
IIPOrHO3UTE MM 3a CleABallMTe TpU Mecela ocraBar OsaronpusTHU.Hali-cepuo3HusT
npobieM, 3aTpyaHsABall ACHHOCTTA HA MPEANpPUATHATA, MPOIBIDKaBa Aa ObJe HECHTypHATa
MKOHOMHYECKA Cpejia, ClieIBaHa OT KOHKYPEeHLUATa B OpaHIla 1 (pruHaHCOBU MpoOiIeMHu.

ChCTaBHUSAT TIOKA3aTeN ,,0M3HEC KIMMAT B THProBUATA Ha qpeOHO” ce mokaysa ¢ 0.6
IIyHKTa B CPaBHEHUE C aBI'yCT, KOETO C€ AbJDKU Ha MOAOOPEHHUTE OLIEHKU Ha ThPrOBLUTE Ha
NpeOHO 3a HACTOSIIOTO OU3HEC ChCTOSHUE Ha mpeanpustusata. [Ipornosure M 3a obema Ha
poAaXOUTE U MOPBUKUTE KbM JOCTABUUIIMTE Ipe3 CleJBallluTe TpU Mecena obade ca Io-
pesepBupand. OcHOBHUTE (DAaKTOPH, OTrpaHMYABAINM pa3BUTHETO Ha OW3Heca, OCTaBar
KOHKYpEHLIUATa B OpaHIlla, HeIOCTaThYHOTO ThPCEHE M HECUI'ypHaTa MKOHOMHYECKAa CpeAa,
KaTo c€ OTYMTA 3aCHJIBAaHE HA HETATUBHOTO BIIMSHHUE HA BTOPHUS (HaKTOP.

[Tpe3 cenTeMBpu CHCTAaBHUAT MOKa3arel ,,0M3HEC KJIMMAT B CEKTOpa Ha ycCiayrure”
HamaisiBa ¢ 3.6 NMyHKTa B pe3yiTaT Ha H3MECTBAHE Ha OLCHKUTE M OYaKBaHMSITA Ha
MEHHJDKBPUTE 32 OM3HEC ChCTOSHUETO Ha MPEANpUATUsaTa OT ,,[10-100p0” KbM 3ama3BaHe Ha
,»ChIIOTO”. I10 OTHOILIIEHHE HA THPCEHETO Ha YCIYrd HacTOsALIaTa TEHCHIIMS CE OLEHSBA KaTO
no100peHa, T0KaTo OYaKBaHUATA UM 3a CIIIBALIUTE TPU Mecela ca Mo-pe3epBUpPaHU.

Cnopen omnenkara Ha @uckamHuas CcbBeT, mpeacraBeHa Ha 19.07.2016 r.,
MKOHOMHYECKUAT pacTex Ha bbirapus npes Ta3u rojuHa e Bapupa B Auanaszona 1,8 —2,5 %
B 3aBHCHUMOCT OT Pa3jIM4HUTE CLieHAapUHU 3a pa3zButue. OLeHkuTe U aHanu3ute Ha duckamHus
ChbBET 3a MKOHOMMKATa ca HalpaBeHW Ha 0azaTa Ha aHaJIU3 Ha CPeJHOCpPOYHATa OrOJKETHA
nporHo3a, KoHBepreHtHata mnporpama M OYaKBAaHHUATA Ha pPa3IMYHUTE MEKIYHApPOJIHU
(MHAHCOBY MHCTUTYLIMHU 32 CBETOBHATa MKOHOMHUKA U bbirapus.

Karo ocHOBHU BBHIIHM PHUCKOBE B aHanu3a Ha DUCKaIHHUS CHBET CE€ OTKpPOSBaT
3a0aBsHETO Ha MKOHOMMKHUTE Ha pa3BUBAIIUTE ce cTpaHu oT Azusg u IOxHa Amepuka u
ocobeHo Ha Kuraii, ¢ koiiTo ukoHomukara Ha EBponelickus cbto3 (EC) — ocCHOBHUAT HU
THPrOBCKU MapTHBOP, € CHIIHO 00BBp3aHa. /[ucOanaHc Ha cBETOBHaTa MKOHOMMKA MOpaKaaT
U TIO-HUCKHUTE IIEHU Ha TOpUBaTa U PECYpCUTE.

Jlpyr nogYMHEeH BBHILIEH PUCK Ca MOJUTUYECKUTE U BOGHHH KOH(IINKTH.

Cnopen ®duckanHus cbBET OCHOBHUSAT BBTPEIIEH PUCK € CBbpP3aH ¢ HUCKOTO HUBO Ha
MHBECTULIMH, TpenBaputenHuTe naHHM Ha HCHU 3a kouTo coyar, ye mpojabiKaBa Ja ce
oTyuTa CWieH cnaja. JlaHbuyHata CTpyKTypa € OJarompusTHa, HO OCTaBa TEXKECTTa BBPXY
MaJIKMS M cpelleH OM3Hec, T.e. MMa MOTEHLMaN 3a MoJo0psBaHe Ha OW3HEC cpenara ypes
pedopmu. Ot OuckanHusg CbBET MTOCOYBAT, Y€ 3a0aBSIHETO HA CTPYKTYPHHUTE pePOpPMH ChIIIO
111€ BB3MPENATCTBA pacTexka.

JIMXBEH PUCK



JIuxBEHUAT PHUCK € CBBpP3aH C BH3MOXKHHU, €BEHTYaJHU, HETAaTUBHH MPOMEHHU B
JUXBEHHUTE HUBA, YCTAHOBEHU OT (PMHAHCOBUTE MHCTUTYLMH Ha PenyOnuka brarapus.

[Ipe3 deBpyapu 2016 r. EIIb npue perenne na najae HOBU CTUMYIH 32 (PHHAHCOBUS
cektop. Ha 10.03.2016 r. YC na ELIb npue cineaHute penieHus:

e OCHOBHUSAT JIMXBEH MPOLEHT 3a pedrHaHCHpaHE HA THPrOBCKUTE OAHKH ce
npomeHnst Ha 0 %. EdexThT oT TOBa perieHue € 1mo-CKopo CHUMBOJIMYEH, Thil
KaTo JI0 TO3W MOMEHT JTUXBEHHAT poreHT Oerre 0,05 %.
e Jlenmo3uTHHAT JUXBEH NpoLeHT ce npomens Ha -0,4 %, koeTo o3HauaBa, ue 3a
Ja Jerno3upaT M3IUIIHUTE cu B MoMeHTa cpenctBa npu ELIb, Thprockute
Oanku TpsOBa na Turtamar moBede. llenta e OaHKUTE na yBedIMYaT
KPEAUTUPAHETO, C KOETO J1a CE MOAKPENH HKOHOMUYECKHUS PHCT.
o Crumynu 3a kpenutupane — ELLb me npegocrass Ha 6ankute kpeautu mpu 0%
JMXBa MPe3 CIEABAIMTE YeTUpU ToAUHU. OCBEH TOBa JIMXBaTa MOXKE J1a CTaHE
oTpunatenta u aa gocrturue 1o -0,4 %, ako Oankute Kpeautupar OusHeca.
ToBa o3HauaBa, ue ELIb Ha mpakTuka Ie riamnia Ha ThproBCKUTE OaHKH, 3a /1a
B3UMAT KPEIUTH OT Hes.
e [Iporpamara 3a u3KynmyBaHe Ha KOPIIOPATHBEH JIBJT c€ yBeanuaBa ot 60 Ha 80
MIIpA. eBpo MmeceuHo. LlenTa € B MKOHOMUKATa Ja ce BIEAT CBEXHU Iapu, C
KOUTO Ja ce MpecieaBar ueauTe 3a uuduanusata B EBpo3onara.
Bobnpexku BcuukuTe TE€3M ONUTHU 3a MpEau3BUKBaHe Ha wHGamnus, nporHo3arta Ha EIIb e, ue
noHe a0 2018 roamna nensHara uHQUanMs OT 2 HAa CTO HAMA Ja ObAC MOCTUTHATA. 3a
clelBailara rogruHa HKOHOMHUCTHTE Ha OaHKara o4akBaT uH(anus ot 1,3 Ha cto u 1,6 Ha
cto. [Ipu nporHo3ute 3a pbCcTa HA UKOHOMHUKA YHCaTa ChINO ca jgocta HUcku — 1,7 u 1,8 Ha
cto 32 2017 n 2018 roauna.

Ha 2wonu 2016 1. YnpaBurennust cbBeT Ha EIlb B3e pemenue nporpamara 3a
3aKyITyBaHE OT KOPIIOPATHBHHSI CEKTOP Ja 3amouHe Ha 8 toHu 2016 . 1 0100pu OocTaHAIHTE
TEXHUYECKU crienuuKaluy Ha mporpamara.

Ha 22 1onn 2016 r. YopaBurennust cbBer Ha Ellb B3e pemieHue aa Bb3CTaHOBU
M3KIIFOYEHUETO, OTHACALLO CE /10 ThPTYEMHUTE ABJITOBU MHCTPYMEHTH, EMUTUPAHU WU U3LISII0
rapaHTupanu ot Pemy6Onuka ['bpiusi, K0€TO BpeMEHHO IpeKpaTsBa MPUJIAraHEeTO Ha Ipar 3a
MUHUMAaJIEH KPEAUTEH PEeUTUHT IIPHU U3MCKBAHMATA 32 JOMYCTUMOCT Ha 00E3MeUYeHUs 3a Te3U
MHCTPYMEHTH, Karo ce€ TMpuiaraT JTUCKOHTHpaHHUSATa, IOCOYEHM B TMpPaBHUA akT 3a
W3IbJIHEHHE.

Ha 9ronu 2016 r. VYmpaButennusatr cbBer Ha ELIb omnobpu xapmonusamusita Ha
ONTUXBSIBAHETO, MPUJIATAHO 32 TapaHIMOHHHUTE (OHIOBE HAa CHCTEMHO BaXHUTE TUIATEKHU
CUCTeMHM, JbpkaHu mpu EBpocucremara, crnpsMo JMXBEHHS MPOLEHT MO JIENO3UTHOTO
ylecHEeHHEe. XapMOHU3HPAHOTO OJHMXBsiBaHE 1MIe OBbJe OTpa3eHO B JIBYCTPAaHHUTE
CIIOpa3yMEHMsI MEXIy OIEepaTopuTe Ha CUCTEMHO BaXXHUTE IUIATEKHU CHUCTEMHU U
CbOTBETHUTE ILEHTpaIHM OaHkM OoT EBpocucremara Haif-kbcHO 10 24 centemBpu 2016 T.
YOpaBUTENHUAT CBBET ChHIIO Taka OAOOpPH NPWJIAraHETO HA JMXBEHHS MPOLEHT 110
JIETIO3UTHOTO yJECHEHHe, KOWTO € B CHJa, KbM BCHYKH TapaHIIMOHHU (OHIOBE Ha
nH(ppacTpyKTypH Ha (puHaHCOBUS Ma3ap, AbpkKaHu 1pu EBpocucremara.

Ha 08.10.2016 r. YmpaButennusar cbBer Ha EILIb pemm, MMXBEHHAT HMPOLEHT IO
OCHOBHUTE OINEpalvy N0 peUHAHCUPAHE U JIMXBEHUTE MPOIEHTU MO MPENETHOTO KPEAUTHO
yJIECHEHHUE U JIENIO3UTHOTO YJIeCHeHHE Ja ocTaHaT HernpoMeHeHH Ha HUBa oT 0.00 %, 0.25% u
-0.40 % cBHOTBETHO W MPOIBIKABA Ja OYaKBa, Y€ TE I OCTAHAT HA CETAlIHUTE WM Ha TO-
HUCKU paBHHUILA 32 MPOABIDKUTEIEH MEPUOJ OT BPEME W JIOCTa Clie]l MPUKIIOYBAHETO Ha
HETHUTE MMOKYIKHU Ha aKTUBU OT cTpaHa Ha EBpocucTtemara. YpaBUTEIHUAT CHBET MOTBBP/IH,
4e MECEYHUTE MOKYNKH Ha akTuBU 3a 80 MuIpA. €BpO ca MPEABUACHM Aa CE IMPOBEXKAAT J10
kpas Ha mapT 2017 r., a npu HEoOXOJUMOCT U CJIeJ] TOBAa, HO INpPH BCHUYKHU CIy4yau 0



YCTaHOBSIBAHETO Ha TpaiiHa KOPEKIHsS B TPeHIA Ha WHQIANUATA, KOUTO J1a ChOTBETCTBA HA
nenta Ha YC Ha ELIb 3a undnanusra.

OcHOBHMTE JTUXBEHHN NMPOLEHTH, onpenesenn or BHB 3a nepuona
01.01.2016 — 30.09.2016 r. ca:

Mecen OcHoBen JINXBEH
MPOIEHT

Anyapu 2016 . 0.01 %
®eppyapu 2016 1. 0.00 %
Mapt 2016 1. 0.00 %
Anpui 2016 1. 0.00 %
Maii 2016 . 0.00 %
HOum 2016 . 0.00 %
FOmu 2016 1. 0.00 %
Apryct 2016 1. 0.00 %
CenremBpu 2016 1. 0.00 %

*U3rounnk:BHbB
HHOJAINNMOHEH PUCK

WH}anmoHHUAT PUCK MPECTaBIsABA BCEOOLIO MOBUIIABAHE HA LIEHUTE, IPH KOETO
napuTe ce 00e3LEHST U ChIIECTBYBA BEPOSTHOCT OT IIOHACSHE Ha 3ary0a OT IOMaKMHCTBATa U
dbupmure.

[To nanau Ha HCU unaexchT Ha noTpedbutenckute meHu 3a oiau 2016 r. cupsmo 1oHH
2016 1. e 101.0 %, 1.e. Meceunata undnamnus ¢ 1.0 %. Madnamuara or HAYan0TO HA TOAUHATA
(rorm 2016 t. cipsimo aekemBpu 2015 1.) e munayc 0.2 %, a rogumrHaTa MHGIANNAS 32 FOJIU
2016 r. copsamo ronu 2015 1. e munyc 0.2 %. CpenHoronumHata MHGMIaNMUA 3a MEepUoAa
asryct 2015 - ronu 2016 1. cnpsmo nepuoaa aBryct 2014 - ronu 2015 r. e munyc 0.8 %.

[To nanan Ha HCU xXapMOHM3MpaHMIT MHAEKC Ha MOTPEOUTENICKUTE IIEHHW 3a IOJIU
2016 r. cipsimo tonu 2016 1. e 101.0 %, T.e. Mmeceunara unduanus e 1.0 %. Uudnanusara ot
Havanoto Ha roauHara (ronu 2016 r. cipsmo nekemBpu 2015 r.) e munyc 0.4 %, a roqumniHara
uHpanus 3a o 2016 1. cnpsamo ronu 2015 1. e munyc 1.1%. Cpegnoroauninara uHdpIaus
3a nepuona asryct 2015 - romu 2016 r. cnpsimo nepuoza asryct 2014 - ronmu 2015 r. e munyc
1.3 %.

WNunexkcbT Ha moTpeOuTenckute 1eHu 3a apryct 2016 r. crpsimo tonu 2016 r. e 100.0
%, T.e. Mmeceunarta nH¢manus e 0.0 %. Mudnanusara or Hayanoto Ha roguHara (aBryct 2016
r. crpsimo nekemBpu 2015 r.) e munyc 0.2 %, a rogumHaTta uaduamnus 3a asryct 2016 r.
crpsimo aBryct 2015 r. e munyc 0.3 %. CpenHoroaumHaTa nH¢Ianus 3a Nepuojia CenTeMBpU
2015 - aBrycr 2016 r. cripsimo iepuoza centemBpu 2014 - apryct 2015 1. e munyc 0.8 %.

XapMOHM3UPAHUAT UHJEKC Ha MOTPeOUTENICKUTE LIeHH 3a aBrycT 2016 r. cripsMo 10au
2016 1. € 100.0%, T.e. Meceunata undmaanus ¢ 0.0 %. Undmanusata oT Ha4aI0TO HA TOAUHATA
(aBryct 2016 r. ciipsimo iekemBpu 2015 1.) e munyc 0.3 %, a rogumHaTta uHGIANUA 32 aBryCT
2016 r. cropsmo asryct 2015 r. e munyc 1.1 %. CpennoroauiiHata uHduanus 3a nepuoja
centemBpu 2015 - aBryct 2016 r. cnpsimo nepuoza centemepu 2014 - apryct 2015 r. € munyc
1.4 %.

WNunexkchT Ha moTpeOUTENCKUTE 1IeHu 3a centeMBpu 2016 1. cripsimo aBryct 2016 1. e
99.5%, T.e. meceunara uHGmanus ¢ munyc 0.5%. Mudnanuara oT Ha4aJIoTO HA TOJAMHATA



(cenrremBpu 2016 r. cipsimo aexemBpu 2015 1.) e munyc 0.7%, a ropumiHata uHIAIMAS 32
centemBpu 2016 r. cripsimo ceniremBpu 2015 1. e munyc 0.6%. CpeaHoroauiinara uHdIanus
3a nepuoaa oxktomBpu 2015 - cenremBpu 2016 r. copsimo mepuosa oxkromBpu 2014 -
centemBpu 2015 r. e munyc 0.8%.

XapMOHM3UPAHUIT UHJIEKC HAa TOTPEOUTEICKUTE 1IeHn 3a centemBpu 2016 . cipsimo
aBryct 2016 r. e 99.3%, T.e. meceunata undmnanusa e munyc 0.7%. Mudnanusara oT HauanoTO
Ha roauHata (centemBpu 2016 r. cnpsamo aekemspu 2015 r.) e munyc 1.1%, a rogumnara
nHamms 3a centemBpu 2016 1. chnpsmo centemBpu 2015 1. e wmmayc 1.1%.
CpennorogumHara uH(pmanus 3a nepuoaa okromBpu 2015 - cenrempu 2016 1. crpsimo
nepuona okroMBpu 2014 - cenremBpu 2015 r. e munyc 1.4%.

Pazmuunmar obxsatr Ha UIIL w XUIIL[ u chOTBETHO pa3iIWyHATa CTPYKTypa Ha
MOTpeOJIEHNETO ca MpUYMHA 32 pa3IMYHUTE CTOWHOCTH HA JIBaTa MHJIEKCA.

MakpOMKOHOMHUYECKUTE IIPOTHO3M 3a €Bpo30oHaTa Ha ekcrneprure Ha Ellb or
centemBpu 2016 r. npeasmxaar roguimaa XUIIL nadmanus ot 0,2 % mpes 2016 1., 1,2 %
npe3 2017 r. u 1,6 % mpe3 2018 r. Ilporuno3ara 3a XUIIL nadnanusra e B oOum tuHun 6€3
MIPOMSIHA CIIPSIMO MAaKpPOMKOHOMUYECKUTE MPOTHO3U Ha ekcriepTute B EBpocucTemara ot 1oHU
2016 .

Cepriacno Ecennata MakpoOMKOHOMHMYECKa TIPOrHO3a Ha MUHUCTEPCTBO Ha
¢unancure, nmyonukyBana Ha 06.10.2016 r., npe3 2016 r. rogUIIHUAT Temn Ha HHIAIUSA
OcTaBa OTPUIIATENICH, KaTO OTYMTA U3BECTHO YCKOPEHHE Mpe3 MIbPBOTO MOIYTOHe Hali-Beue
[0 JIMHUS Ha CHaJa B LIEHUTE HAa EHEPIUWHUTE CTOKM W XpaHUTE M IIOEBTUHSABAHE Ha
KOMYHHKAIIMOHHUTE yciuyrd. [Ipe3 nmetHute Mecenu obaue Aeduanusira B cTpaHaTa ce CBHBa
mo -1.1 % mna roaumua 6a3a mpe3 aBrycT. TeKymoTo pa3BUTHE Ha TMOKazaTels |
CHILIECTBEHOTO 3a0aBsHE B CIMAJOBETe HA MEXIYHAPOJIHUTE IIEHM HA CYPOBHHUTE JaBa
ocHoBaHusi Ha M® na ovyakBa mojoxxkutenHo n3mMeHenue Ha oomus XUIIL B kpast na 2016 .,
IBIDKAILO Ce Hali-Be4ye Ha MO-BUCOKUTE IIEHU HA XpaHWUTE M TpaHCIOpTHUTE ropusa. OOmiara
MO3ULMSI CHEPTUMHU CTOKM 00ade ce 04akBa Jia OTYETE NOEBTUHSBAHE NOPAJN U3BBPIICHUTE
KOPEKIUU B aJIMUHUCTPATUBHUTE IICHH Ha TOIJIOCHEPTHUATa U LEHTPAIHOTO ra30CHA0AsIBaHEe
npe3 roguaara. Crmopen mporHo3ara Ha M®, orpumarennata 0a3ucHa WHGIAIUSA IIE ce
3a0aBs. [IpogbirkaBallo TOHM)KEHHE C€ OvyakBa IpU IIGHUTE Ha HEeHEepPruiHuTe
HEXPaHUTEJIHN CTOKH, Hali- Be4e MO JUHUS Ha T€3U C IBJITOTPACH XapakTep, JOKaTO yCIyTruTe
ce OuakBa Ja oryeraT ciaabo MOCKbIIBaHE KbM jAekeMBpH. CpenHo 3a roavHaTa OOIIMAT
XUIIL] cnenBa ma otuere moHrkeHwe OoT 1 %, mpeaBua BUcokaTa neduanus B mepuoja
anpui-mail. Harpynanara unguanus B kpast Ha 2017 1. ce npensux/a 1a ce yckopu 10 1.2 %,
KaTo OTpUIlaTeNieH IPUHOC C€ OYaKBa €AMHCTBEHO IO JIMHUS Ha MPOABIDKABAI0, MaKap U C
MO-HUCHK TEMII, IOEBTUHJIBaHE Ha IOTPEOUTENICKUTE CTOKH C JBITOTPACH XapakTep.
Cpennorogumaoro nosumienne Ha XUIIL[ npe3 2017 r. ce ouakBa ga 6vae 1.5 %, a B
nepuona 201801-2019 r. uHdnaumara me ce YCKOpPUM HpU JONYCKaHE 3a IO-BUCOKH
MEXIYHApOJAHU IIEHH Ha METPOoJia U HEEHEPTrUuHHUTE CYpOBUHU U HAPACTBAHE HA BBHTPEIIHOTO
TBPCEHE.

OcHOBHHTE pUCKOBE 3a MIPOrHo3ara 3a uH@uanusara Ha M@ ca mo-ckopo B HU3XOAIIA
IIOCOKa, KaTo CE€ CBbP3BaT Hall-BeU€e C MO-TOJISIM OT OYAaKBaHMSI CIIaJl B MEXITYHAPOJAHUTE LIEHU
Ha CypOBHUS NETPOJI M JIPYTMT€ OCHOBHU CYPOBHHU B YCJIOBUATAa HAa CPABHUTEIHO HHUCKO
ThpceHe B cBeToBeH Mamald. ChINO Taka, €BEHTYAJIHO MO-HUCHK PAacTeX Ha BBHTPEIIHOTO
ThPCEHE IlIe OKaXKke 3aJbprkall epeKT BbpXY HapacTBAHETO HAa IIEHUTE HAa HEXPaHUTEIHUTE
cToku u ycayrute. OT papyra cTpaHa, OTpaHMYEHO IIpeJJlaraHe Ha HSAKOUM XpaHU B
MEXIYHapoJEeH IUIaH BBB BpPb3KAa C HEONAroNpusATHU KIMMATUYHHU SBIECHUS MOXE Ja
NpeIU3BUKa MMO-BUCOKA MHGIAMs B cTpaHaTa. OOGCHXK/IaHOTO KbM MOMEHTa CIIOpa3yMEeHHE
Mexnay crpanute ot OIIEK 3a HamansBaHe Ha mpejiaraHeTo Ha CYpPOB METPOJ CHIO Ou
JIOBEJIO J10 10-0bp30 BH3CTAHOBSIBAHE HA MEXIYHAPOJHHUTE [IEHU HA CYpOBHHATA.



HNudaanusra 3a nepuoaa 01.01.2016 r. — 30.09.2016 r. e ciaeaHara:

Mecen % Ha nHdranuAaTa

SAnyapu 2016 1. 0.00 %
®epyapu 2016 r. -0.3%
Maprt 2016 1. -0.7%
Anpun 2016 1. 0.00 %
Maii 2016 1. 0.00 %
HOuu 2016 r. -0.1%
O 2016 1. 1.00 %
Asryct 2016 1. 0.00 %
CentemBpu 2016 T. -0.5%

*Usztounnk: HCU
HNOJIUTUYECKU PUCK

[ToTUTHYIECKUAT PUCK € BEPOSITHOCTTA OT CMsiHA Ha [IpaBUTEICTBOTO WIIM OT BHE3aIHa
MpOMsHA B HEroBaTa MOJHUTHKA, OT Bb3HMKBAaHE HA BBHTPEUIHOMOJUTUYECKH CHTPECEHHS U
HEeOJIaronpusTHA IPOMEHH B CTOTIAHCKOTO 3aKOHOAATEJICTBO, B PE3yATAaT Ha KOETO Cpefara, B
KOSITO OTlepUpaT MECTHUTE CTONMAHCKU CYOEKTH Jia c€ MPOMEHH HEraTUBHO, & UHBECTUTOPUTE
Jla TIoHecar 3aryou.

[TonmuTuyeckute puckose 3a brarapus B MeXAyHapO/IeH IUIaH ca CBbP3aHU C MOETUTE
AQHTOKUMEHTHUTE 3a OCBHINECTBSIBAHE HAa CEPUO3HU CTPYKTypHHU pedopMH B CTpaHaTa B
KauecTBOTO W Ha paBHompaBeH uwieH Ha EC, moBuWIaBaHe Ha colMaiHaTa CTAOMIHOCT U
orpaHHYaBaHe Ha Hee(DEKTHBHUTE PA3XOJIH.

B Jloxmana 3a bearapust Ha EK ot 26.02.2016 r. ce npaBu 3aaba004YeH Mperies Ha
BCUYKHA CEKTOPHM W KAaTO 4YacT OT OCHOBHUTE 3aKJIFOYCHUS M TPEICTOSIIU IOJUTUICCKU
MpeIM3BUKATENICTBA 33 CTPAHATa Ce MOCOYBAT:

~OYHKIIMOHUPAHETO Ha (MHAHCOBHUS CEKTOp KaTo ILsUI0 ce CTaOuiau3upa, HO
MPOJBIDKABAT Jla ChIIecTBYBaT puckoBe.” KoHcTatupa ce mogoOpeHue B , JUKBUIHOCTTA U
peHTa0MWIHOCTTa Ha OaHKOBHSI CEKTOp~, HO CE€ COouYd, 4Ye ,I0-CepHO3Ha OIICHKa Ha
YCTOMYMBOCTTa HA CEKTOpa MOXKE J1a ObJie HalmpaBeHa CaMO Bb3 OCHOBA Ha Pe3yiTaTUTE OT
MPEJCTOSIINTE TIperje]l Ha KauyecTBOTO Ha aKTHUBUTE M TECT 3a YCTOMYMBOCT, KOHWTO CE
OuYakBaT KbM Kpas Ha JsaToTo.” Habenszanu ca cinaboctu B HEOAHKOBHUS CEKTOp, KOUTO BCE
Oll€ HE Ca OTCTPaHEHH.

1 ,,JIpoapmkaBar a ChIIECTBYBAT PUCKOBE, MPOUZTUYAIIN OT FOJEMUTE 33 bIKEHUS
Ha TPEANPUATHATA, W TPEUYKH TpeJ HaMaSIBAHETO HA 33/UTHKHSIOCTTA. TpaifHara
oTpunaTenHa uHbIAMs 3aTPyAHIBA OIle MMOBEYEe HAMAJIBAHETO 3aUTHKHSIIOCTTa M OKa3Ba
JOITBIHUTEIIEH HATUCK BbPXY PEHTAOUIIHOCTTA HA HE(PUHAHCOBUTE MPEANPUATHUS.”

[] ,,BbHIIIHATA TO3UIMS HAa CTpaHaTa KaTo IS0 Ce€ € MOoAo0puiia JOMBIHUTETHO, HO
MPOIBKABAT J1a ChIIECTBYBAT PUCKOBE.”

[ ,,OcTaBamure c1aboCTH Ha Ta3apa Ha TPyAa MPOIbIDKABAT J1a 3aTPYIHSIBAT pacTexa
W OrpaHMyYaBaT KamaluTeTa 3a IMpucrnocoOsBaHe Ha UKOHoMuKara.” OtOensizBa ce, ue
,,BBIIPEKH Hampeabka ¢ pedhopMuUTe HAa aKTUBHATA MOJUTHKA Ha Tla3apa Ha Tpy/a, M0-100poTo
HacoyBaHE Ha XOpara KbM CBOOOAHHMTE PabOTHM MeCTa € 3aTPYAHEHO OT HEAOCTaThbYHOTO
MPUOPUTH3UPAHE, HACOYBAHE U YCTONYMBOCT HA MEPKUTE B Ta3u obnact.”

OcHOBHUAT W3BOJ B nokiana 3a bearapus nHa Economist Inteligence Unit (EIU) e, ue
BBIIPEKH (PHUCKAIHUTE MOAOOpEeHHs] Tpe3 IMepuoja sHyapud - aBryCcT Clie]] Mporpeca B
KoHconuaamuaTa npe3 2015 r. ca HaiMIe HIKOM PHCKOBE 3a Oromkera Ha bearapus mpes



2016-17 1., mpous3THYamIM OT MpOOJEMH B eHepruiiHus cektop. llpuumHaTta, BBIpEKU
CHIDKaBaHETO Ha aeduuurta B cekTopa Beienctsue Ha pedopmure npes 2015 1. e dhakreT, ye
npe3 IOHU MEXIyHapoaHusT apoutpaxken cba pemn HEK ma mmatm 550 mutH. eBpo Ha
pyckara ,,AToMcTpoiiekcnopT* 3apaau penieHruero Ha bbiarapus 1a ce oTkaxke OT MPOeKTa 3a
AEIL ,,benene’. Bonpeku ye KoMIeHcalUATa € camo MOJIOBUHATa OT TOBa, koeTo Pycus ucka,
T4 NpEJCTaBIsBa 3HAYUTENHA cyMa 3a ¢puHaHcoBo 3arpyaHenata HEK u BepositHO 1ie Tpsi6Ba
¢unancupane ot nmyounmunu (ongose. OcHoBHaTa mporuo3a Ha Economist Inteligence Unit
(EIVU) e, ye ¢uckaaHara KOHCONUAALHMSA I€ MPOIBIDKH Ja HaIMHHaBa ICIUTE Ha
IIPaBUTEJICTBOTO B CPEJHOCPOUEH ILJIAH.

bwarapus, kakto u aApyrute AbpxkaBu — wieHkd Ha EC oT pervona, mpoabikaBa Jia
ObJie CepruO3HO 3acerHaTa OT OOIIO0 €BPONEHCKHUS MPOOIeM C MHTCH3UBHHSA OCKAHCKH MOTOK
ot bimnzkus U3tok.

Cnen 3acemanuero Ha EBpomneiickus cwvBeT B bpatucmaBa nHa 16.09.2016 T.
[Ipencenarenar na EBpomneiickara komucus Kau-Knon HOnkep o006sBH, ye EBpomnenckusTt
cbto3 e mnpenoctaBu 160 muH. eBpo Ha bbarapus 3a ymnpaBieHHUE Ha TpaHULUTE U
MpeojioNsiBaHe Ha MUTpalMOHHaTa Kpu3a. [loMomira 3a cTpaHaTa HU ce O4akBa Ja ObJe
u3lJIaTeHa Ha JBa TpaHua. EBponeiickusar cbpBer € pemma 108 muH. eBpo na Obaar
OTIIyCHATHU IIbPBOHAYAIHO 3a HYXAWUTE Ha bbirapus, Kato menrta € Ta3u cyma Jia JOCTUTHE
160 muTH. €BpO, KAaKBOTO € OHMJIO HCKAHETO Ha OBJITAPCKUSI PEMHUED.

[TonmUTUYECKUAT PUCK IIE CE€ YBEIMYM B Cyd4ail, 4e HACTOAIIOTO IPABUTEICTBO HE
ycriee Jia mpeanpueMe aJeKBaTHH MEpKHU 32 (P)MHAHCOBO M MKOHOMHYECKO CTaOWIHM3upaHe Ha
CTpaHaTa, KaKTO M 3a TOCJIEI0BaTeIHO H3BBPIIBAHE HA CEPHO3HH peopMHU B ChaeOHaTa
crcTeMa U BbB BCHUKU HepedopMupanu chepr Ha 0OIIeCTBEHUS KUBOT.

Hpyru gaxTopu, KOUTO CHIIO BIMSAT Ha TO3H PHUCK, Ca €BEHTYATHUTE 3aKOHOIATEIIHU
IIPOMEHU U B YAaCTHOCT TE€3U, KOUTO KacasT CTOMAHCKUS W WHBECTULUOHHUSA KJIMUMAT B
CTpaHaTa.

BAJIYTEH PUCK

Excriosumusita KbM BaJyTHUS PUCK MPEICTABISBA 3aBUCUMOCTTA M €(EKTHTE OT
M3MEHEHUETO Ha BAyTHUTE KypcoBe. CHCTEMaTMUHHAT BANyTEH PUCK € BEPOSTHOCTTA OT
eBeHTyaJIHa MPOMsHA Ha BaJyTHUS PEXUM Ha CTpaHaTa (BajayTeH Oop.), KOeTo OM JOBEIo
WJIH 10 00e3IeHsIBaHe Ha JieBa WITU JI0 TTOCKBIIBAHE HAa JIeBa CIIPSIMO UYXKIECTPAHHHUTE BaTyTH.

BanytHuaTr puck mie MMma BIWSHHS BBPXY KOMITAHHHM, WMAIIM Ta3apHU JISJIOBE,
IJIAlIaHUATa HAa KOUTO C€ M3BBPILIBAT BbB BallyTa, pa3jiMyHa OT JieBa W €BpPOTO. Tbil KaTo
CBIJIACHO JIEHCTBAIIOTO 3aKOHOJAATEICTBO B CTpaHaTa OBITapCKUAT JieB € (DUKCHUpPaH KbM
eBpoto B choTHOIeHne EUR 1 = BGN 1.95583, a briarapckara HapoaHa O0aHKa € ITbKHA Ja
MOAbpKAa HUBO Ha OBJTapCKUTE JIEBOBE B OOPBINECHHE, PAaBHO HAa BAIyTHUTE PE3EPBU Ha
OaHKaTa, pUCKBT OT 0OE3IEHIBAaHE Ha JIeBa CIIPSMO €BpoIleiicKkaTa BaayTa € MUHUMAJICH U Ce
ChCTOM BBB €BEHTYAJHO MPEJCPOYHO MpeMaxBaHe Ha BaIyTHUA Oopa B cTpanara. Ha to3m
eTall TOBa M3TJIeXK/Ia MaJIKO BEPOSTHO, Thii KaTO OYAKBAaHUATA ca BAaTyTHUAT Oopna aa Obae
OTMEHEH MpH NMPUEMAHETO Ha €BPOTO B brarapus 3a oduimanna miarexHa euHUIa.

TeopeTnuHo, BadyTHHAT pPHUCK OWM MOTBI Ja ce IMOBWIIM, Koraro bbirapus ce
NpUCheIMHE KbM BTOpHs eranm Ha EBponeiickus Bamyren Mexanmssm (ERM l). Toma e
peXHM, B KOWTO CTpaHaTa TpsOBa J1a MOAAbPKa BATYTHHUS KypC CIIPSMO €BPOTO B TPAHHIIUTE
Ha +/-15% crpsiMo 1ieHTpasieH nmaputeT. Ha mpakTrka, BCHUKH TbPYKaBH, KOUTO IMOHACTOSIIIEM
ca B To3u MexaHu3zbM (lanus, Ectonus, Kunbp, Jlutea, JlatBus, Manta), ca cBumeTeny Ha
Koe0aHusl, KOUTO €A CHIIECTBEHO ITO-MAJIKK OT IT03BoneHUTE +15%.

DuKCHpaHUAIT KypC Ha JIeBa KbM €BPOTO HE €TMMUHUPA 32 ObJrapcKara BaayTa pHCKa
OT HEONarompusTHU JBIKCHHS HAa Kypca Ha €BPOTO CHPSIMO JPYTUTE OCHOBHHM BallyTH
(marcku gonap, OpUTAHCKU TAyH[, IMIBEUNApCKU (paHK) HA MEXAyHapOAHHUTE (PUHAHCOBU



nmasapv, HO KBbM HACTOAINHWA MOMCHT JAPYXKCCTBOTO HC CHHTA, Y€ TaKbB PUCK ou Oun
ChIICCTBCH IIO OTHOIICHHE Ha HefIHOCTTa My. HPY)KGCTBOTO MOXEC Ja 6’b,Z[aT 3aceruarto oT
BAJIYTHHA PUCK B 3aBUCUMOCT OT BUJId HA BajlyTaTa HAa MMAPUYHUTC MMOCTHIICHHUA U OT BUA HA
BajlyTaTa Ha IOTCHIUAJIHUTC 3a€MHU Ha APYKECTBOTO.

JIMKBUJEH PUCK

[TposiBNneHnEeTO Ha JIMKBUIHMUS PUCK IO OTHOLIEHHE HAa APYXKECTBOTO CE CBBP3Ba C
BB3MOKHOCTTa 3a JIMIICA HA HABPEMEHHU W/MIM JOCTAaThYHM HAJIMYHU CPEACTBA 3a
IOCpEIlaHe Ha BCUYKM TEKYIIW 3aJb/DKEHHs. TO3M PUCK MOXE Ja HAcTbhIIM, KaKTO IpHU
3HAYUTENHO 3a0aBsiHE Ha IUIALIAHMUATA OT CTPaHA Ha JIBKHHUIUTE HA JPYKECTBOTO, Taka U
IPU HE JOCTaThbUHO €(EeKTUBHO YINpaBJIEHUE HA IMApUYHUTE IOTOLM OT JEHHOCTTa Ha
APY’KECTBOTO.

HECUCTEMATHWYHU PUCKOBE

OIIEPATUBEH - Cpbp3an ¢ Tekymara, obuuaiiHa aeiHoct Ha [pyxkectBoro. OT
CBIIECTBEHO 3HAaYeHUE 3a €(PEKTHUBHOTO Pealu3upaHe Ha ThPrOBCKH MPOEKTH € U3TOTBSHETO
Ha 3aZI'I)JI6OT-I€HI/I nu I[CTaI\/JIJIHI/I IMpoy4yBaHuss Ha HNOTCHUHUAJIHHUTEC ousuec HaIlpaBJICHHA,
OLIEHKAaTa Ha ChILECTBYBAIIN OM3HECH, TEXHHUSI MEHU/KMBHT U MEPCIIEKTUBUTE 32 PA3BUTUETO
HM.

Kbm momenta BUOMACHUC A/l pa3BuBa 1eiiHOCT B 001acTTa Ha THPrOBUATA HA €APO
C JICKQpCTBEHU IPOJYKTH, MEIAUIMHCKA MaTepUalld, WHCTPYMEHTH M TIOCOOWsI, CAHUTApHU
MPOAYKTH, XUTHEHHU MOCOOMS, Ne3MH(EKTAaHTH, MEIUIIMHCKA KO3METHKA, MEIUIIMHCKA
amaparypa, 000pyaBaHe, KOHCyMaTUBHH MaTepHaIIH.

PuckoBu akTopu, MMl OTHOIIEHUE KbM IIPEIMETa Ha JICHHOCTTA Ha JIPYKECTBOTO,
Ouxa MOIJIM J1a ObaaT;

v M3TUYaHE CPOKa Ha TOJHOCT Ha MpeUlaraHuTe OT HErO MPOLYKTH

v W3TUYaHe U/UITU HETIOAHOBSBAHE HA CPOKa Ha KJIFOYOBHU 32 KOMIIAHUSATA JIOTOBOPU

v YBpEKIaHEe NIPU TPAHCIIOPTUPAHE

v HEHM3IIbJIHEHNE Ha CKIIIOUEH J0TOBOP C JIeYeOHO 3aBE/IeHHUE 110 CMUCHIA HAa 3aKOHA 3a

OO0IIECTBEHUTE MOPBHUKH,

v pa3sBUTHETO Ha Ia3zapa 3a MEAMIMHCKU W3JENHsA € 3aBUCUMO OT 3aKOHOJATelHaTa
nosintuka 1 Hanmonanuure ctparernu Ha P.bearapus no oTHomeHue Ha 3/paBeona3BaHeTo.
KonTponnu opranu B To3u cektop ca MAJI (M3nbanutenna Arenuus 3a JlekapctBata), M3
(MunucrepcTBo Ha 37apaBeona3BaHeTo) M EBpormeiickuTe BiacTH, KOMTO OMXa MOITH Ja
OKa)kaT CHILECTBEHO BB3JEHCTBUE BbpXY JeiHocTTa Ha JlpyxecTBoTO. OUakBaT ce MpOMEHH
B LIEHUTE Ha MEJUIIMHCKUTE KOHCYMaTHBH M 00OpyJBaHE C TEHJAEHIMS KbM IOBHIIABaHE,
nopajau creurdukaTa Ha nazapa.

PUCK OT 3AGABA HA TIVIAIMAHUATA OT CTPAHA HA KVIMEHTH

[Mocnemuiute oT (UHAHCOBaTa U MKOHOMHYECKATa DPEIECHs Hal0XHXa CBHBAaHE Ha
ABPIKaBHUSA 6IO)1)K€T, KOE€TO BOJAU 0 3a0aBsgHE Ha IJramaHuAaTa 1o O6I]_[eCTBeHI/ITe IOPBYKH.
ToBa ce oTpa3siBa HEraTHMBHO BBPXY JEHHOCTTA Ha E€MHTEHTA, ThH KaTO IJIAIAHHUITA TI0
OCHOBHHTE JIOTOBOPH Ha JIPY>KECTBOTO CE€ MPOCPOUBAT.




4, Uudopmanus 3a CKJIIOYEHH T0JJEeMH CIeJKH MEKIV CBLP3aHU JHIA IPe3 TPETOTO
TpuMmeceune Ha 2016 r.

[Tpe3 oruernus mepuox Ha 2016 r. BUOMACHUC AJl He e CKIIOYBAIO CICIKU ChC
CBBP3aHH JIUIIA.

28.10.2016 r. 3a BUOMACUC Al............... SRR
rp. Codus I'eprana Mopnanosa
/M3nenauTened yieH Ha CJ1/



