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MEXXJUHEH JIOKJIAJ 3A JEHHOCTTA HA ,CBUJIO3A” AJL
IPE3 TPETOTO TPUMECEYME HA 2016 .
HA MHJUBUJYA/THA BA3A,
CBIJIACHO Y1.1000, AJL 4, T. 2 OT 3MMLK

1.BA’KHU CbBUTHUA 3A CBUJIO3A AZl, HACT'BIIWJIN 3A NTEPUOJA 01.01.2016 . -
30.09.2016 1.

Ha 19.01.2016 r. papyxectBoro e npeacrasuwiao npes KOH, BPb wu
OOLIEeCTBEHOCTTAa MeX/JUHEeH WHAUBHAya/leH (QUHAHCOB OTYET 3a YETBBPTOTO
TpuMeceuure Ha 2015 .

Ha 11.02.2016 r. papyxectBoto e mnpeacrasuwio npes K&PH, BPb wu
OOIIEeCTBEHOCTTA MeX/JUHEH KOHCOJMUAYMpPaH (UHAHCOB OTYET 3a YeTBBbPTOTO
TpuMeceyre Ha 2015 T.

Ha 16.02.2016 r. apyxecrBoTo e mnpeacraswio npes K®PH, BPb wu
O0OLEeCTBEHOCTTA YyBeAoMJieHHe, 4ye cuuTaHo oT 15.02.2016 r. e mnpekpaTeH
TpyZoBuAT JoroBop Ha EBa KpemeHoBa CodueBa - JAUpeKTOp 3a BpPB3KU C
MHBecTUTOpUTE Ha «CBUI03a» A/l U cunTaHo oT 15.02.2016 r. JI'bXKHOCTTA AUPEKTOP
3a Bpb3KHU C MHBECTUTOPUTE Lie ce u3n'bjaABa oT [lanuena Uinyesa [leeBa. KonTakTuTe
Ha JJUpeKTopa 3a BP'b3KU C UHBeCTUTOpHUTe ca: Tes. 02/9882413; daxT: 02/9804881 u
eJ1. moia: d.peeva@svilosa.bg.

Ha 30.03.2016 r. papyxectBoro e mnpeacrasuwio npes K&OH, BPE wu
OOIIeCTBEHOCTTA TOJMIIEeH OJAUTHpPAaH HWHAWBUJyajJeH (UHAHCOB OTYET KbM
31.12.2015 .

Ha 27.04.2016 apyxectBOoTO e npeactraBuiao npea KOH, B®b u o6mecreeHoCTTa
TpuMeceyeH oTUYeT 3a MbPBO TpUuMecedyre Ha 2016r.

Ha 28.04.2016 r. papyxectBoro e mnpeacraBuwio npes KOH, BOPb wu
o6mecTBeHoCTTa ['0/iMilIeH KOHCOUAMPaH oTueT KbM 31.12.2015r.

Ha 09.05.2016 . ApyxkectBoTOo e npeacrasuao mnpes KOPH, BPb wu
OOIeCTBEHOCTTA MOKaHa 3a CBMKBaHe Ha peJJOBHO T'OJMIIHO 06OLI0 ChOpaHHe Ha
aKIMOHEpUTE U MaTepHuaJly 3a Hero.

Ha 14.05.2016 . ApyxectBoTo e mnpeacrasuwiao npes K&®H, BPb u
00LIeCTBEHOCTTA 06siBeHaTa B T'bproBCKUSI pervcTbp MOKaHaTa 3a CBUKBaHe Ha
0061110 cCbOpaHUe Ha aKLIMOHEPUTE.

Ha 19.05.2016 r. papyxectBoTo e mnpeactaBuwio mnpea K&H, BOPB u
0061 EeCTBEHOCTTA TPHMMeceyeH KOHCOJIMAMPaH OTYeT 3a MbPBO TpuMeceure Ha 2016r.
Ha 21.06.2016 r. JApyxecTtBoTo e 1npeacrtaBuwio npesg K&O®H, B®Pb wu
OGIIeCTBEHOCTTAa MPOTOKOJ OT npoBeaeHoTo Ha 20.06.2016 r. O61mo chbbpaHUe HA
aKIMOHEpUTe.

Ha 08.07.2016 r. papyxectBoto e mnpeacraswio npes KOH, BOPb wu
00L1IEeCTBEHOCTTA YBeJOMJIEHHME OTHOCHO MeCTaTa, KbJETO OMOBECTSABA peryjaupaHa
uHbopmanus, a uMeHHo: EnektponHaTta Mmeaust MHdocTok, Ekctpu Hio3, 610/1eTuHa Ha
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HUuBectop BI' u E-peructbp Ha K®H, kakTo U ejieKTpOHHATa CTpaHHUIIA Ha
JpYyKeCTBOTO.

Ha 27.07.2016 r. papyxecrtBoto e mnpeacrasuwio npes KOH, B®Pb wu
00ILIeCTBEHOCTTA MeX/MHEH UHAVMBH/Yya/lleH UHAHCOB OTYET 33 I'bPBOTO NOJIyTOAMe
Ha 2016r.

Ha 19.08. 2016 r. apyxecrBoto e mnpeactaBuiao npesg K&®H, B®b u
00LIeCTBEHOCTTA MeXJUHEH KOHCOJMUAUPaH GUHAHCOB OTYET 32 I'bPBOTO NOJIyrofie
Ha 2016r.

Ha 14.09.2016 r. papyxecTtBoTo e npeactaBuao npea KOH, BPb wu
00IeCTBEHOCTTAa MHPOpPMALUs 3a CK/IOYEHU JOTOBOPHU C €JIeKTPOHHU MeAUHU, Ype3
KOUTO OINOBeCcTsBa peryjupaHa MHbopmanus, a umeHHo: UHdocTok, Exctpu Hios,
6rosieTrHa Ha UuBecTop BT’

2. BIMAHUE HA BAXHUTE CbBUTHUA 3A CBUJIO3A AZl, HACTBIIWJIU TIPE3
TPETOTO TPUMECEYUE HA 2016 r. BbPXY PE3YJITATUTE BbB PUHAHCOBUA
OTYET

BaxxHute cb6uTHd 3a ,CBUJIO3A” A/l, HACTBNWIIM Npe3 TPETOTO TpuMeceure Ha 2016
I. He ca OKa3aJIu BJIMSIHME BbPXy Pe3yJTaTUTE B UHAUBUAYATHUS GUHAHCOBHUS OTYET
Ha JIpY>KeCTBOTO.

Tao6smmna Ne 1

Iloka3aTesn Onucanue CTOMHOCT
CpejnHa 11eHa Ha aKIMs KbM
30.09.2016T.
2,75 JnB.
Bpo¥i eMuTHpaHu LleHHU 31754 944 op.
KHIDKA
BanaHcoBa cToMHOCT Ha akiuusa | CoocTBeH kanuTasn/ Bpoit 1,73 nB.
€MUTHUPAHU aKI[UU
[lazapHa kanuTasu3anusa Ha | [lazapHa neHa*  Bpoi 87 326 096 nB.
CBUWJIO3A A/l xbM 30.09.2016 | eMUTHUpPaAHU AKX
.
P/BV (Price book value) nasapHa 1,59 nB.
KanuTaJau3anus,/CTOMHOCT
Ha COOCTBEHUS KaUTaJl
P/S (Price sales) nasapHata meHa 3a 1 0.0000024 ns.
aKLus /mpoaaxouTte
P/E (price earnings) nasapHata 1IjeHa 3a 1 n.a.
aKIys/HeTHaTa meyasnba
3a 1 aknus
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KbM 30.09.2016 r. CBUJIO3A A/l oTuMTa HA UHUAYMBUAYA/IHA 6a3a HETHU NPUXOJU OT
npoAak6u Ha cTOMHOCT 1163 XuJl. JIB., KOETO Mpe/CcTaB/saBa yBeandeHue ot 23,99 % B
CpaBHEHME C UHWJUBUJYAJHUTE HETHU MPUXOJU OT NPOAAKOM Ha JPYKECTBOTO KbM
30.09.2015 r., kouTO ca B pa3aMep Ha 938 xuJ1. JiB.

KbM 30.09.2016 r. CBUJIO3A A/l He oTYMTAa UHUJUBUJYATHU HETHU NPUXOAUA OT
npoJiaxk6a Ha TPOAYKIHS.

KbM 30.09.2016 r. MHUAMBUAYAJHUTE HETHU NPUXOAU OT MPOAAKOa Ha yCIAyrd Ha
CBWJIO3A A/l ca B pasmep Ha 936 XuWJIJIB. B CpaBHEHUE C pErucTpUpaHUTe
WHUJMBUAYAJIHU HETHM NPUXOAX OT mpodak6a Ha ycayrd kbM 30.09.2015 r. Ha
cToMHOCT 885 XWJIL JIB., KOETO Npe/iCTaBJ/IsiBa yBesndeHue ot 5,76 %.

KbM 30.09.2016 . CBUJIO3A A/l oTunTa Ha UHAMBHAya/HA 6a3a 3aryba B pa3aMep Ha
337 xua. jB., cnpsiMo otdyeTeHaTa KbM 30.09.2015 r. Ha UHAMBUya/HA 6a3a 3aryba B
pa3mep Ha 420 xuJ1. JB.

4.01TMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH, NPEJI KOUTO E
H3NMPABEHO CBUJIO3A AA NTPE3 CJIEABAININA ®PUHAHCOB ITEPHO/]

CUCTEMATHYHHU PUCKOBE

Oblll MAKPOUKOHOMUWYECKH PUCK

Ha cBoeTo 3acefjaHve nmo mapuyHaTa NMOJMTHUKA, NPOBEJEHO Ha 8 cenTeMBpU
2016 r. YnpaBuTeJHUAT CbBeT Ha EBpomnelickaTa LeHTpasiHa 6aHKa HalpaBH OlLleHKa
Ha JJaHHUTeE 32 MKOHOMUKAaTa U pHHAHCHTe, IPeJJOCTaBEHU CJie]] HETOBOTO 3ace/laHue
npes 10JId, U 06CHIU HOBUTE MaKPOMKOHOMUYECKU NMPOTHO3U Ha ekcneptuTe oT ELb
3a eBpO30HaTa. YNpaBUTEJHUAT CbBET MNpoAb/KaBa Ja o4yakBa bBBII B peanHo
M3pakeHHe /1a HapacTBa C YyMepeH, HO yCTOWYMB TeMIl, a UH}1alMsaTa B eBpo30HaTa Ja
ce MOBMILIABa IOCTENEHHO Ipe3 cjeJBallluTe MecCelld B CbOTBETCTBUE C TEMIIQ,
3aJI0)KeH B MPOTHO3UTe Ha ekcrnepTtuTe oT toHU 2016 r. B 0606uieHHe, Makap
HaJ/IMYHUTE Jocera JaHHU Ja cod4aT, 4e HUKOHOMMKATa Ha eBpO30HaTa OCTaBa
YCTOMYUBA CIPSAMO NPOJbJKaBalllaTa UKOHOMUYECKA Y MOJUTHYEeCKa HECUTYPHOCT B
CBETa, PUCKOBETe OT Ha/jlleHsIBaHe Ha 6a3MCHUS ClileHapui ce 3ama3Bar.

OueHka 3a CbCTOSIHHETO Ha MKOHOMHMKaTa M (QUHAHCUTE KbM JaTaTa Ha
3acelaHyeTo Ha YnpaBuTesaHud cbBeT Ha ELIb oT 8 centeMBpu 2016 1.

[Ipe3 mbpBOTO WecTMeceyre Ha 2016 . npoAbKaBa CABPXKAHUAT pacTeX Ha
CBETOBHATa UKOHOMMKaA. B Objelle ce oyakBa TOW NOCTENEHHO /a Ce Bb3CTAaHOBSBA.
HuckrTe JMXBEHU MPOIEHTH, MOA0OPsABaALIUTE Ce YCJAOBUS Ha MasapuTe Ha TPyJAa U
NOBHUIIABAILOTO Ce Ji0Bepue MOJKPeNAT MepClHeKTUBUTE 3a pPa3BUTUTE WKOHOMHUKU
HEe3aBHCUMO OT TOBA, Ye HECUTYPHOCTTA, NopoJieHa oT pedpepeHyMma B O6eJUHEHOTO
KpaJICTBO 3a 4JieHCTBOTO My B EC, 111e ce 0Tpasu He6JIaronpUsiTHO BbPXY T'bPCEHETO B
Tasu crpaHa. llo ce oTHacAd [0 UKOHOMUKUTE C Bb3HUKBAlM Ma3apH, O4YakKBa ce
CTOMAHCKAaTa aKTUBHOCT B KuTail fga ce 3a6aBu, a NMepCNeKTHBUTE 3a TOJIEMHUTE
M3HOCUTEJNIM Ha CYpPOBUHU OCTaBaT MO-CJabW HE3aBUCHMMO OT HSIKOW NPU3HALM Ha
cTtabususupane. Bce olle ce 3ama3BaT prucKoBeTe 3a Ha/llleHsIBaHe Ha MPOrHO3aTa 3a
rJ106a/JHaTa UKOHOMUYECKa aKTUBHOCT.

[To fanHu oT UkoHOMHUYecku 6rosieTuH Ha ELB, 6p. 6/2016, MKOHOMHUYECKOTO
B'b3CTAaHOBSIBaHe B eBpO30HaTa npojgbJkasa. [Ipe3 BTopoTro TpuMeceure Ha 2016 T.
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BBII B peasiHO M3paxkeHVe Ha eBpO30HAaTa HapacTBa Ha TpuMeceudHa 6asa ¢ 0,3 % cien
yBesinuenue ¢ 0,5 % npe3 mbpBOTO TpuMeceuyre. PacTexXbT e MoAKpensiH OT HETHUS
M3HOC, KAaKTO U OT BCe TaKa INOJIOXKUTEJHUS NPUHOC Ha BBTPEUIHOTO TBhbpPCEHE.
[locTbnBamUTe JAaHHU COYaT, Ye Mpe3 TPeTOTO TpuMeceure Ha 2016 r. pacTexbT 1ie
JIOCTHUTHE TeMI 6JIM30 /10 HabJ/It0JaBaHWs Ipe3 BTOPOTO TPUMECEUHE.

B Obaeme YnpaBuTesmHuAT cbBeT Ha EIbB o4yakBa HMKOHOMHYECKOTO
Bb3CTAHOBSIBAaHE Jla NPOABJKU [la Ce OChLIeCTBABA C yMepeH, HO YCTOWYUB TEMII.
BbTpemiHOTO ThbpceHe MNpoAb/KaBa JAa ObJe MOAKPENsHO OT IMPEHECEHHUTE KbM
peajlHaTa MKOHOMHKA MepKH [0 Napu4yHaTa NoJIUTUKA. bilaronpusaTHUTE ycl0BUA 3a
duHaHCcUpaHe, MO-JO0OpUTE NEepCHneKTHBU 3a TbPCEHETO M IMOBUIIABAHETO Ha
peHTabUJIHOCTTa Ha npeAnpUATUATA NpOAbJKaBAT Ja HacbpyaBaT
Bb3CTAHOBSIBAHETO Ha HWHBECTHULMUTE. YCTOMYMBOTO HapacTBaHe Ha 3aeTOCTTa,
6/1aroNpUSTCTBAHO W OT MPEAXOJHHU CTPYKTYPHU pePopMH, U BCe Ollje OTHOCUTEJHO
HUCKUTE LIeHU Ha NeTpoJia JOMbJHUTEJNHO MOAKPENAT peajHUs pasloJaraeM JJ0X0[
Ha JOMAKMHCTBATa, a MO0 TO3U HAYMH U YAaCTHOTO MOTpebJieHUe. B pombjaHeHUe ce
oyakBa QuUCKaJHaTa MOJMTHKA HAa eBpO30HATa JAa Obje JIEKO eKCINaH3WMOHHWCTUYHA
npe3 2016 r. ¥ Aa ocTaHe KaTo Ls/10 HeyTpasHa npe3 2017 r. u 2018 r. Bce nak ob6aue
MKOHOMHUYECKOTO Bb3CTAHOBSIBAHE B €BPO30HATA Ce OYaKBa Jja ce 3a6aBH MOPaAu BCe
Ollle NOHUKEHOTO BBHIIHO ThpCeHe (CBbpP3aHO OTYACTU C HECUTYPHOCTTA, NOpPO/ieHa
oT pe3yaTtata oOT pedepeHayma B 00eJUHEHOTO KpaJCTBO), HaJIOKUTEJHUTE
KOpeKLIMd Ha OajJlaHCUTEe B peJAHvila CEKTOPU U OABHOTO OCHIIECTBSIBAHE Ha
CTPYKTYpHUTE peOpMHU.

Cnopes, MakKpOMKOHOMUYECKUTE MPOTrHO3U 3a €BPO30HATA HA €KCIepTHUTE Ha
EIIb ot centemBpu 2016 r. ce npeasuwxzaa bBIl B peasHo uspaxkeHue Ja HapacHe
roguiiHo ¢ 1,7 % npe3 2016 r., ¢ 1,6 % npe3 2017 r. u ¢ 1,6 % npe3 2018 r. B
CpaBHeHHEe C MAKPOMKOHOMHYECKHUTE MPOTrHO3U Ha ekcreptute oT EBpocucreMara oT
1oHU 2016 r. nporHosara 3a pacrtexa Ha peasHusa BBII e peBu3upaHa Jieko Hazo0J1y.
Cnopef, oneHkaTa Ha YnpaBuTesHusa cbBeT Ha ELID puckoBeTe 3a nepcrnieKTUBUTE 3a
pacTeka B eBpO30HATa ca MpPeJAUMMHO OT HaJilleHsBaHe U Ca CBbP3aHU TIJIABHO C
BbHIIIHATA Cpeja.

CbiieBpeMeHHO Mex/lyHapoAHUAT BanyTeH ¢poH/ (MBD) noBuiin nporHosure
CU 3a UKOHOMMYECKUsI pacTeXX Ha bbirapus 3a HacToslaTa U caejBallaTa roJyHa.
Cnopep, mectmMeceuHus Aokjaaj Ha ¢oHaa World Economic Outlook, ny6inkyBaH Ha
04.10.2016 r., 6pyTHUAT BbTpeuieH npoAyKT (BBII) Ha cTpaHaTa 1ie HapacHe ¢ g0 3,0
% npes3 2016 1. u 2,8 % npe3 2017 r. [IpeguminuTe nporHo3u Ha MB® ot anpus 6s1xa
3a pacrtex ot 2,3 % u npe3 JBeTe roAMHU.

OCHOBHHMTe pPHCKOBe IMpeJ pPa3BUTHETO Ha ObJrapckata MKOHOMHKA, CIOpe],
ekcrieptuTe Ha MB® ca BJsiomaBaniaTa ce aeMorpadcka KapTHHA, KAKTO U TOJIEMUTE
MKOHOMHUYECKH U COI[MAJIHU AMCOATAHCH MEXAY OTAEJHHUTE PETHOHH B CTpaHaTa.

Ha 06.10.2016 r. MuHuctepcTBOTO Ha QuUHaHCUTe nybsuKyBa EceHHaTa
MaKpPOMKOHOMHYECKA NPOrHO3a*, KOSITO Ce OCHOBaBa Ha aKTya/IHU [JIOMYyCKaHUSA 3a
MeX/yHapo/HaTa Cpeja M0 OTHOIlEHHWe HAa BBHIIHOTO TbpceHe U Ha ueHuTe. (*Ilpu
U320mMEsIHEMO Ha NPozHO3ama ca u3no/138aHU cmamucmuyvecku 0aHHU Ny6AUKy8aHu 0o
12 cenmemepu 2016 2., ¢ usKk/awuveHuUe HA U3PUYHO ynomeHamume.) B cpaBHeHHe C
npoJieTHAaTa IMPOrHOo3a, HUKOHOMUYECKUAT pacTtexxk 3a 2016 r. e 3aBUlIeH, a
OYaKBaHMUSATA 3a pPA3BUTHUETO HA eBpoONelicKkaTa U CBETOBHAaTa HWKOHOMHMKaA ca
NOHWKEHHU Tpe3 LeJIUsl MPOTrHO3€eH MEePHUOJ,
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Cnopeg, nporHosaTta Ha M®, ry106a/IHUAT peasieH pacTeX € 3aHWKeH B HOBUTE
jonyckaHus 3a 2016 r., mopagu 3abaBsiHETO Ha HMKOHOMHUYECKATa aKTUBHOCT B
pa3BUTUTE UKOHOMUKHU. KaKTO eBpoIlencKaTa, Taka U aMepuKaHCKaTa UKOHOMUKaA Ce
O4YaKBa /a 3a0aBAT TeMIIOBeTe CHU Ha pacTeX Npe3 TeKyllaTa roAuHa. baaronpuaTHoOTO
pa3BUTHE NIPY pa3BUBALLUTE Ce Ma3apy, KaKTO U YCKOopeHHeTOo Ha pbcTa Ha bBII Ha
CAIll we MaT BoZewa poJid 3a AUHAMHKATa Ha CBeTOBHATa MKOHOMMKa 1ipe3 2017 r. B
CBILOTO BpeMe, pa3BUTHUETO Ha eBpoOIllelickaTa MKOHOMHMKA Ce O4YaKBa Ja OCTaHe
NOTHUCHATO, B pe3yJTaT Ha I[OBUIIEHATA HECUTYPHOCT B pervoHa, CBbp3aHa C
reornoJIMTUYECKOTO HallpexkeHre, MUTPaljMOHHUSA NOTOK KbM cTpaHuTe oT EC, epekTa
OT TMpeJCTOSIIOTO HU3/M3aHe Ha BenukobpuTtaHuss ot Cbro3a U BJOLIEHATA
MKOHOMMYECKA U MoJIUTHYecKa cpea B Typuus.

BbHILIHKW AONYCKaHWA. I'IpomeHM CNpAMO NpeaxofHaTta NporHosa.

Mponerna nporiosa 2015r. Pasnmia cnpamo
nponeTHaTa NnporHo3a

MemgyHapoaHa cpega 2016 2017 2018 2019 I 2016 2017 2018 2019
CEETOBHA MKOHOMMKE (peaneH pactex, %) 3.1 3.4 3.6 3.7 3.2 3.6 3.7 3.9 -0.1 -0.1 -01 -0.1
Eeponeiicka uioHomuka - 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.a./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
UeHa Ha netpon "Bpent” (w.a./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
LleHa Ha HeeHepruAHK cypoBrHM (8 w.a., %) -0.8 15 24 2.4 -9.5 -0.7 0.1 0.6 8.7 2.2 2.4 1.8

Hamouruk: M@, EK, MB®, Cb

Bbirapckata HKOHOMHKA Ce O4YaKBa Ja 0TOesieXKu peasieH pbCT oT 2.6 % npes
2016 r., KaTo OCHOBEH MNPHUHOC 3a pacTexa crnopej mporHosata Ha M® me uma
BBbTPEUIHOTO TbpceHe (HmoTpebseHUe M UHBecTULMHM). OyakBa ce GJiaronpusTHaTa
JIMUHAaMHUKa NPU YaCTHOTO MOTpPebJieHHe, OTYeTeHA Mpe3 MbPBOTO mnoJsyroaue Ha 2016
r., /la ce 3amasu [0 Kpas Ha TrOAWHATa, a CHaAbT NpPU NyOJUYHUTE Pas3xoAy JAa ce
3a6aBu 3Ha4YMTeHO. 32 2016 r. UHBECTUIMHTE Ce 0YaKBa /1a 3a6aBAT CBOS P'bCT 710 3.7
% KaKTO MOpaju IMO-CJab0TO HapacTBaHe Ha 3alacuTe U YaCTHUTE MHBECTULIUU B
CpaBHEHMEe C II'bPBOTO MOJIyroJjie Ha TOJWHATa, Taka M 3apaju cnaja Ha
KalnvTaJIOBUTE Pa3X0/lU Ha MPABUTEJICTBOTO, KOUTO Ce 'b/IXKA HA IPEMUHABaHETO KbM
HoBaTa ¢uHaHcoBa pamka 2014F2020 r. 3a ¢uHAHCUpaHe Ha NpPOrpamMuTe OT
dongoBeTe Ha EC. BLHIIHUAT CeKTOp Ile MMa MOJI0KUTEeJIEH IPUHOC KbM pacTeka Ha
BBII, 6;1u3bK 1,0 0TYeTEeHUS 3a NoJAyroaueTo Ha roguHara (0.6 np.m.).

[Ipe3 2017 r. pactexxbT Ha BBII ce oyakBa csabo ga ce 3a6aBu j10 2.5 %. [IpuHOC
3a MO-HUCKUS P'BCT Ile MMa MO0-CJ1ab0TO BBHIIHO ThPCEHE, KOeTo le Ce OTpasu B
3abaBsiHe Ha pacTexa Ha uM3Hoca 0 3.9 % npu o4akBaH pbCT OT 4.4 % npe3 2016 T.
[Ipy 3acusiBaHe Ha BBbTPEIIHOTO ThPCEHE, PACTEXbT HA BHOCA HAa CTOKU U YCJIYTH
caefBa fa gocturde 3.8 %. B pe3ystaT, IpUMHOCHT HAa HETHUSA U3HOC 3a pacTexa Lie ce
noHwxku A0 0.2 mnp.n. YBe/JUdeHUMETO Ha NOTpebJieHUeTO 1e ce Ab/DKUM Ha
NpoAb/PKaBaHe Ha MOJIOKUTEJHUTE TEHJAEHUMU Ha Masapa Ha TPY/Ja, KAaKTO M Ha
pPEruCTPUPAHOTO NOAOOPEHME B OUAKBAHUSATA HA NOTPEOUTEIUTE Jja IPABAT Pa3Xxou
3a MOKYIKa Ha CTOKM 3a AbJroTpaiHa ynorpeba. [losoxuTreneH edpekr 1ie uMa U OT
yBeJUUYEHUETO Ha 3alJlalllaHEeTO B HAKOW JAeWHOCTH Ha My6Ju4YHUs cekTop. [lo
OTHOIIIEHME HAa UHBECTULIMHUTE B OCHOBEH KalMTaJ Ce 04aKBa YCKOPEHME Ha pacTexa
no 1.1% mnopaayd mnpeKkbCBaHe HA HeraTMBHATa TeHJEHUMS MPU MNyOJUYHUTE
KalUTaJOBA pPasxXxo[yd W 3ala3BaHe Ha IMOJIOKUTE/HATa JAWHAMHKA NPU YaCTHUTE
WHBECTULUU.
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3a nepuoga 2018 - 2019 r. ce o4akBa NOCTENEHHO YCKOPsBaHe Ha pacTeXa Ha
BBII 10 2.7%. BbTpeuHOTO ThpCceHe 1ie 6'bJe BOAEI0 3a pacTexka KaKTo Mo JIMHUS Ha
noTpebJieHUeTo, Taka U Ha HHBeCTULUUTE. [10-BUCOKUAT PBCT HAa BBTPEIIHOTO
TbpCeHe Lie Ce OTpa3u B YCKOPEHO HapacTBaHe Ha BHOCA, B pe3yJTaT Ha KOETO
NPUHOCHT HAa HETHHUS M3HOC lle NPOJb/DKU Jla HaMaJisiBa, a B Kpas Ha NPOTrHO3HUSA
IIepuoJ Ce 0O4aKBa HyJieB IPUHOC KbM pacTeka Ha bBII.

Ha 13.08.2016 r. bbarapckata HapoaHa 6aHka (BHB) ny6aukyBa goksaza c
MHJWBUJYyaJHA OAaHKOBU JAaHHU 3a pe3yaTaTuTe oT l[lpersiesa Ha KadyecTBOTO Ha
aktuBuTe ([TKA) u Ctpec Tecta (CT) Ha 6'b/irapckaTa 6aHKOBA CUCTEMA, ITPEeJIOCTABEHHU
OT HE3aBHCUMUTE KOHCYJTAHTHU U 00O0OIIEHHW OT MeXJyHapoJHaTa KOHCYJTaHTCKa
KoMIaHuA [leJIoUT.

OcHoBHM u3BOAHY OT Aoksaja Ha BHB ca, ye 6aHkoBaTa cuctema B bbiarapus
ocTaBa Jlobpe KanuTaJU3UpaHa, cjaeli OTpa3siBaHe Ha pe3yaTaTtuTe oT I[lpersiega Ha
KavyeCTBOTO Ha aKTUBUTE, C KAIMTAJI0BO ChbOTHOLIEHHE Ha 0a30BHUA COOCTBEH KaluTaJl
oT mbpBU pej oT 18.9 %, 3HAUUTeNHO HAJ peryJaTopHuss MUHUMYM oOT 4.5%.
PesysaTaTuTe Ha OTAE/JHUTE OAHKHU NTOKA3BaT, Ye KallMTaJ0BaTa aJleKBaTHOCT Ha BCsIKa
e/lHa 6aHKa OCTaBa Ha/Jl 3a/b/KUTENHUSA PETryJIaTOPEH MUHUMYM.

PesysntatuTte oT CTpec TecTa NOTBBPXKAABAT CUJIHATA KAaKMTAJ0Ba MO3ULUA U
YCTOMYMBOCTTA HAa MOTEHLHMAJHU IIOKOBE Ha GaHKOBaTa cucTteMa. UHAMBUyaTHUTE
pe3yJITaTH ca pas/MYHU 32 OTJEJHUTEe GAHKU U He ce MPeJBIDK/A /la Ce CPABHSABAT C
npeJBapUTETHO 33/1aIeHH TParoByu CTOMHOCTH.

[To ganHu Ha HCHU npe3 centemBpu 2016 r. o6IIMUAT MoKasaTes Ha OGHU3HEC
KJINMaTa 3ara3Ba HUBOTO CH OT NPEX0HUs Mecell,

dur. 1. BH3HeC KIAMAT - 00110
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AHKeTaTa OTYMTa TMojAOOpeHHe Ha I[oKasaTesasl B MPOMUILJIEHOCTT],
CTPOUTEJICTBOTO M TBHProBUATA HaA JpeGHO, [JOKAaTO B CeKTOpa Ha YCJyruTe ce
perucTpupa noHuXeHHue.

CbCcTaBHUAT MOKasaTes ,0M3HEeC KJAMMaT B NpoMulLIeHocTTa” HapacTBa ¢ 1.0
IYHKT B CpPaBHEHME C aBI'yCT, KOETO Ce J'b/DKU Ha N0-0J1aronpuATHUTE OYaKBaHUA Ha

6



4
~ SVILOSA" i ki
5253 rp.Ceuuios

3anagHa uHAycTpuanHa 3oHa

T: 0631 452 77

®: 0631 401 04

svilosa@svilosa.bg

NPOMUILJIEHUTE MNpeAnpUeMayd 3a OU3HEeC ChCTOSHUETO Ha NpeANpUsATHUSATA Ipe3
ciefBaumuTe 1ecT Mecena. [lo oTHolleHMe Ha HacTosLlaTa IPOM3BOJACTBEHA
aKTUBHOCT OL|EHKHUTE UM Ca JIeKO NM0A00peHH, KaTO U 0OYaKBaHUATA 3a JeMHOCTTa Ipe3
c/le/BallMTe TPU Mecela ca T Jja ce yBeanyu. OcHOBHUTe PaKTOpH, OrpaHUYaBAIIU
pa3BUTHETO Ha OM3Heca, OCTAaBaT CBbP3aHU C HECUTypHaTa MKOHOMMYECKa cpefia Y
HeI0CTaT'’bYHOTO T'bPCEHE OT CTPaHaTa.

[Ipe3 cenTeMBpHU CbCTAaBHUAT MOKa3aTes ,,6M3HEC KJIUMAT B CTPOUTEJNCTBOTO”
ce yBesiM4yaBa € 1.4 nyHKTa B pe3yJiTaT Ha ONTUMUCTUYHUTE OLLEHKH Ha CTPOUTEJIHUTE
npeAnpueMayd 3a HACTOSIIOTO GU3HEC CbCTOSIHUE Ha NpeAnpusaTvsTa. [lo TaxHO
MHEHHe HacTosllaTa CTPOUTesJHAa aKTUBHOCT Ce IMO0J0oOpsBa B CpaBHeHUE C
NpeiXoJHUS Mecell, KaTO M NPOTHO3WTEe MM 3a CJeJBalllUTe TPU Mecella OCTaBaT
6saronpusTHU.Hali-cepuo3HuaT npob6Jem, 3aTpyAHSABal] JIeMHOCTTA Ha
NpeANpUATUATA, IPOJAb/KaBa a 6'bJle HeCUTYpHaTa UKOHOMUYeCKa cpeJia, ce/iBaHa
OT KOHKYpEeHLMsTa B 6paHila U UHAHCOBU NPOOIEMHU.

CbCTaBHUSAT MOKa3aTes ,0M3HeC KJIMMAT B ThProBUsTa HA ApPebHO” ce MoKavyBa
c 0.6 myHKTa B CpaBHEHHE C aBIYCT, KOETO Ce Jb/DKU Ha NOJ0O0pEeHUTe OLleHKH Ha
TBbProBIUTEe HAa JpPeGHO 3a HACTOSLOTO OWU3HEC CbCTOSIHME Ha MpeAnpUsATHSITA.
[IporHo3uTe UM 3a o6eMa Ha NMPOJAAKOUTE U MOPBUYKUTE KbM JOCTABYULUTE Ipe3
clefBallMTe TpPU Mecela ob6ade ca Tmo-pe3epBUpaHU. OcHOBHUTe dakTopy,
OrpaHMYaBalllM pA3BUTHETO Ha OHU3Heca, OCTAaBaT KOHKYpeHLUsTa B OpaHIla,
HeJI0CTaThbYHOTO ThpPCEHEe U HeCUI'ypHaTa MKOHOMHYECKa cpeJia, KaTo Ce OT4YMTa
3acUJIBaHe Ha HETaTUBHOTO BJIMSIHKE HAa BTOpUS GaKTOP.

[Ipe3 cenTeMBpU CbCTAaBHUAT IMOKa3aTesa ,0HM3HEC KJUMAT B CEKTOpa Ha
ycayrute” HaMmajsiBa € 3.6 NMyHKTa B pe3yJTaT Ha M3MeCTBaHe Ha OLeHKUTe U
OYaKBAaHHUSATA HAa MEHU/DKbpPUTE 32 OM3HEC ChCTOSTHUETO Ha MpPeJNpUsATUSATA OT ,I0-
Jl06p0” KbM 3ama3BaHe Ha ,CblloTo”. [l0 OTHOLIEHHWE Ha TbPCEHETO Ha YCayrd
HacTosI[aTa TeHJEHIMs Ce OleHsIBa KaTo IMOJ00peHa, I0KaTO OYaKBAHHUSTA UM 3a
c/e/BallyMTe TPU Mecelja ca o-pe3epBUPaHH.

Cnopen, oneHkata Ha PuckaiHUA CbBeT, npejcraBeHa Ha 19.07.2016 r.,
MKOHOMUYECKUST pacTex Ha bbjirapus npes Ta3u roZjvHa Iie Bapupa B Juanasoxa 1,8
- 2,5 % B 3aBUCHUMOCT OT pa3/IMYHUTE ClieHapuH 3a pa3BuTHe. OLleHKMTe U aHaJIU3UTe
Ha DuckanHUsA CbBeT 32 MKOHOMMKATa Ca HalpaBeHHM Ha 6a3aTa Ha aHa/M3 Ha
CpeHOCpOYHATa Go/P)KeTHA MPOrHo3a, KoHBepreHTHATa NporpaMa M O4aKBaHUSTA Ha
pa3/IMYHUTE MEXAYHApOJAHU (PUHAHCOBU UHCTUTYLUM 3a CBETOBHATa MKOHOMHMKA U
Bbbarapus.

KaTo 0cHOBHM BBHIIIHM PUCKOBE B aHa/n3a Ha PUCKaIHUS CbBET Ce OTKPOSBAT
3a6aBsAHETO HA MKOHOMUKUTE Ha pa3BUBaLIMTe ce CTpaHU oT A3ud U l0xxHa AMepuKa U
ocobeHo Ha KuTa¥l, c koiTo nkoHOMUKaTa Ha EBponeiickus cbio3 (EC) - OCHOBHUAT HU
TbPrOBCKM NMapTHbOpP, € CUJIHO 00BBbp3aHa. /lucbasaHC Ha CBETOBHATA MKOHOMMKA
MOPaXKJAT U MO-HUCKUTE [[eHW Ha TOPUBATa U PeCypCHUTe.

Jpyr no{YMHEH BbHIIIEH PHUCK Ca TOJUTUYECKUTE U BOEHHU KOHQJIUKTH.

Cnopen ®PuckanHUA CbBET OCHOBHHUST BbTpEIEH PUCK € CBbP3aH C HUCKOTO
HUBO Ha WHBECTHUIUM, TpeABapuUTeJHUTe AaHHM Ha HCHU 3a kouTo coyart, 4e
NpoJ’bJKaBa Jla ce OTYMUTA CUJeH cnaj. JlaHbuyHaTa CTPYKTypa e 6J1aronpusTHa, HO
OoCTaBa TeXeCTTa BbPXy MaJKHs W CcpeleH OHU3HeC, T.e. MMa IMOTeHIMaJ 3a
noso6psiBaHe Ha 6U3Hec cpenaTa ype3 pepopmu. OT OucKaJHUSA ChBET MOCOYBAT, Ye
3a6aBAHETO Ha CTPYKTYpHUTE pepOopMHU ChLIO Lie Bb3NpPeNsATCTBA pacTexa.
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JINXBEH PUCK
JINXBEHUAT PUCK € CBbP3aH C Bb3MOKHH, €eBEHTYa/IHU, HETaTUBHU NIPOMEHU B

JINXBEHUTE HUBA, yCTAaHOBEHHU OT GUHAHCOBUTE UHCTUTYLUU Ha Peny6ivka Bbarapus.
[Ipe3 ¢eBpyapu 2016 r. EIIb npue peumeHue Ja Aaze HOBH CTUMYyJM 3a

¢duHancoBus cektop. Ha 10.03.2016 r. YC Ha ELLb npue ciefHuTe pelueHus:

. OCHOBHHMSAT JINXBEH NMPOLEHT 3a pepUHAHCUpPAHE HAa THPrOBCKHTe OAHKHU Ce
npoMeHs Ha 0 %. EQeKThT OT TOBa pellleHHe e I0-CKOPO CUMBOJIMYEH, Thbil KaTO
J10 TO3U MOMEHT JINXBeHUAT npoueHT 6emie 0,05 %.

J JlemO3UTHUAT JIMXBEH NPOLEHT ce npoMeHs Ha -0,4 %, KoeTo 03Ha4aBa, 4ye 3a Jja
Jlerlo3UpaT U3JIMIIHUTE CM B MOMeHTa cpezcTBa npu EIIB, Tbproeckute 6aHku
TpsA6Ba Ja mJalaT noseye. llesTa e 6aHKUTE Jja yBeJUYAT KPeAUTHUPAHETO, C
KOETO Jja Ce MOAKpPeNnr UKOHOMUYECKUS P'bCT.

J Ctumynu 3a kpeputupase — EIIb mie npenocraBs Ha 6aHkuTe kpegutu npu 0%
JIMXBA Npe3 caeABallUTe 4YeTUPU roguHU. OCBEH TOBA JIMXBAaTa MOXeE Jia CTaHe
oTpulaTeJHa U Ja gocturHe go -0,4 %, ako 6aHKUTe KpeAuTHpaT OGHU3Heca.
ToBa o3HauaBa, ye EIIb Ha nmpakTuKa le mjaija Ha ThProBCKHWTe OaHKH, 3a Jia
B3UMaT KpeJUTHU OT Hes.

J [Iporpamara 3a U3KylyBaHe Ha KOpIOpPaTHUBEH JbJT ce yBesndaBa oT 60 Ha 80
MJIpZ,. eBpO MecevHo. LlesiTa e B MKOHOMHUKATA /i ce BJeAT CBEXKU NIapH, C KOUTO
Jla ce pecJieABaT LieJinTe 3a MHQ1anuaTa B EBpo3oHara.

Bbrnpeku BCUUKUTE Te3W ONMUTH 3a NpeJM3BUKBaHe Ha MHOJIALUS, TPOrHO3aTa
Ha EIIb e, ye noHe g0 2018 roavHa nensHata uHoJALKMA OT 2 Ha CTO HAMA Aa 6bae
NOCTUTHATA. 3a cjejBallaTa roJjJuHa MKOHOMUCTUTE Ha OaHKaTa Oo4yakKBaT MHOJALUSA
oT 1,3 Ha cTo 1 1,6 Ha cTo. [Ipy nporHosuTe 3a pbCTa HA UKOHOMHKKA YMC/aTa ChILO ca
aocta HUcku - 1,7 u 1,8 Ha cto 3a 2017 u 2018 roauHa.

Ha 2 roHu 2016 r. YnpaBuTtesHUAT cbBeT Ha EIb B3e pelieHue nporpamara 3a
3aKyllyBaHe OT KOPIOpPAaTUBHUS CeKTOp Ja 3amnoyHe Ha 8wHU 2016T. U of06pu
OCTaHa/IMTe TEXHUYECKU CcrelMPprKal UM Ha IporpaMara.

Ha 22 ronu 2016 r. YnpaBuTenHuaT cbBeT Ha EIlb B3e pelenue fa Bb3cTaHOBU
M3KJIIDYEHUETO, OTHACAILO Ce 0 ThPTYEMUTE J'bJTOBU UHCTPYMEHTH, EMUTUPAHU UJIH
M3LAJ0 TrapaHTUpaHu oT Peny6svka [bpuus, KoeTo BpeMeHHO MpeKpaTsBa
NpUjaraHeTo Ha Mpar 3a MUHUMaJleH KpeJUTEH PEeUTHUHI MpU U3HWCKBAHUATA 3a
JIONYCTUMOCT Ha o06e3mneyeHWs] 3a Te3W MHCTPYMEHTH, KaToO ce TMpuaarat
JIMCKOHTHPAHUATA, IOCOYEHHU B IPABHHUSA aKT 3a U3II'bJIHEHHE.

Ha 9 1onu 2016 r. YnpaBuTteaHnuaT cbBeT HAa ELIb o106pu xapMoHUu3anusTa Ha
OJIMXBSIBAHETO, MpHUJIAaraHO 3a TapaHLUUOHHHUTe (OHJAOBE HA CHCTEMHO BaXKHUTE
NJIaTEXXHU CUCTEMH, AbpKaHU npu EBpocucTeMaTa, cipsiMO JIMXBEHUS MPOLEHT IO
JIeN03UTHOTO yJeCHEHUe. XapMOHU3HWPAHOTO OJIMXBSIBAHe lie ObJle OTpa3eHO B
JIBYCTPAaHHUTE CIOpPA3yMeHUsI MEXAY ONepaTOPUTE HAa CUCTEMHO BaXKHUTE MJIATEXHU
CUCTEMUM U CHOTBETHUTEe IeHTpajJHU OaHku oT EBpocucrteMaTa HaW-KbCHO [0
24 centeMBpu 2016 r. YpaBUTEJHUAT CbBET CbIO TaKa 0J06pU MpUIAaraHeToO Ha
JIMXBEHUS MPOLEHT MO [IENO3UTHOTO YyJIECHEHHWE, KOWTO € B CHJIa, KbM BCHUYKH
rapaHuMOHHU (OHA0BE Ha MHPPACTPYKTYpU HA GUHAHCOBHUSA Maszap, AbpKaHU NMpPHU
EBpocucremara.

Ha 08.10.2016 r. YnpaBuTesHUAT cbBeT Ha ELIb peluy, 1MXBeHUAT NPOLIEHT 1O
OCHOBHUTE oOllepanuu no pepuHaHCUpaHe U JINXBEHHUTE NPOLEHTHU MO MpPeJesHOTO
KpeJUTHO yJeCHEHUE U JIeIO3UTHOTO yJIeCHEHUE a OCTaHAT HeMPOMEHEeHU Ha HUBaA
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oT 0.00 %, 0.25% u -0.40 % cbOTBETHO U NPOAbJKABA [ja 0YAKBa, Ye Te lije OCTaHaT Ha
CeraulHUTe WJIM Ha NO-HUCKU paBHUIA 3a NPOAb/DKUTEJNIEH IEPUO/, OT BpeMe U J0CTa
cael, IPUK/IIOYBAHETO HA HETHUTE MOKYIKU Ha aKTUBM OT CTpaHa Ha EBpocucremara.
YnpaBUTENHUAT CbBET MOTBBP/AHM, Y€ MeCEYHUTe MOKYINKHU Ha akTUBU 3a 80 mJupa,.
eBpO ca NpeJIBU/IeHH Jla Ce NPOBeXAaT A0 Kpas Ha MapT 2017 r., a npu HEOO6XOAUMOCT
W cJeJ, TOBA, HO NPU BCUYKU CJy4yau [0 YCTAaHOBSIBAHETO HA TpalHA KOpPEKLUs B
TpeHJa Ha HHQJAUMsATa, KOUTO Aa CbOoTBeTcTBAa Ha ueata Ha YC Ha ELIb 3a
MH}JIanuATa.
OcCHOBHHUTE JIMXBEHHU NPoLeHTH, onpeaeneHu or bHB 3a nepuoaa
01.01.2016 - 30.09.2016 1. ca:

Tao6una Ne 2

Mecern, OcHOBeH JINXBEH
NPOLEHT

Anyapu 2016 T. 0.01 %
@eBpyapu 2016 T. 0.00 %
MapT 2016 T. 0.00 %
Anpua 2016 T. 0.00 %
Maii 2016 r. 0.00 %
OHu 2016 T. 0.00 %
Hau 2016 T. 0.00 %
ABryct 2016T. 0.00 %
CentemBpu 2016T. 0.00 %

*U3Tounuk:BHB
UH®JIAIIMOHEH PUCK

WHbNMauMoOHHUAT PUCK NpeACcTaBJ/siBa BCeOOI0 NOBHUIIABaHE Ha LeHUTE, MpU
KOeTO mapuTe ce 06e3LeHAT U CbllecTBYBa BEpPOSITHOCT OT IOHAcsHe Ha 3aryba oT
JIOMaKWHCTBAaTa U QUPMUTE.

[To panHu Ha HCU vHeKChT Ha MOTPeObUTENCKUTE 1leHHU 3a 1ok 2016 1. cipsiMo
toHu 2016 r. e 101.0 %, T.e. Mmeceunata undJsanus e 1.0 %. UHdpanusaTa oT HaA4YaI0TO
Ha roauHara (101 2016 r. cupssmo gexkemBpu 2015 r.) e munyc 0.2 %, a roguiiHaTa
uHOanusa 3a 1o 2016 r. cnpamo woau 2015 r. e munyc 0.2 %. CpegHoroguiiHaTa
nHbnauus 3a nepuoja aBryct 2015 - rosm 2016 r. cipsimo nepuoga aBryct 2014 - ronu
2015 r. e munyc 0.8 %.

[To fanuu Ha HCU xapMOHU3UPAHUAT UHAEKC HAa NOTPEOUTEJICKUTE LieHU 3a
tosu 2016 r. cnpsamo oHu 2016 r. e 101.0 %, T.e. MeceyHaTa UHPAauusa e 1.0 %.
MudnanuaTa oT HavyaaoTo Ha roguHata (o4 2016 r. cnpsamo aekemBpu 2015 r1.) e
muHyc 0.4 %, a roguiHata uH$aauus 3a toau 2016 r. cnpsmo a4 2015 r. e MUHYC
1.1%. CpegHoroauniHata uHauus 3a nepuoja aBryct 2015 - ronu 2016 r. cnipsMo
nepuojia aBryct 2014 - ro1u 2015 r. e munyc 1.3 %.

NHpekchT Ha NOTpe6UTENCKUTE LieHU 3a aBrycT 2016 r. cnpsamo toau 2016 1. e
100.0 %, T.e. MmeceyHaTa uHosanusa e 0.0 %. UHPsauusTa OT HAaYaJIOTO HA roJUHATa
(aBryct 2016 r. cnpsimo aexkeMBpu 2015 r.) e Munyc 0.2 %, a roguuiHaTa UHIaLus 3a
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aBryct 2016 r. cnpsamo aBryct 2015 r. e munyc 0.3 %. CpegHoroguniHata UHIanus 3a
nepuopa centeMBpu 2015 - aBryct 2016 r. cnpsiMo nepuoga centeMBpu 2014 - aBryct
2015 r. e munyc 0.8 %.

XapMOHH3UPaHUAT HUHAEKC Ha NOTpPeOUTEJICKUTe LieHH 3a aBryct 2016 r.
cupsamo roau 2016 r. e 100.0%, T.e. meceyHaTa UHanuda e 0.0 %. Undnauusara ot
HavasioTo Ha roguHarta (aBryct 2016 r. cnipsiMmo gekemBpu 2015 r.) e munyc 0.3 %, a
roguiiHaTta UH@Janusa 3a aBryct 2016 r. cnpsamo asBryct 2015 r. e munyc 1.1 %.
CpenHoroguinHaTa MHQJanus 3a nepuoga centeMBpu 2015 - aBryct 2016 r. cipsaMo
nepuoza centeMBpu 2014 - aBryct 2015 r. e Munyc 1.4 %.

HUHjekchT Ha NOTpeOUTENCKUTe LieHU 3a cenTeMBpu 2016 r. cnpsiMo aBrycT
2016 r. e 99.5%, T.e. MeceyHaTa UHPJausa e MUHyC 0.5%. UHdanusaTa oT Havya0TO
Ha roauHaTta (centeMBpu 2016 r. cnpsmo gekemBpu 2015 r.) e munHyc 0.7%, a
roguiiHaTa UHbJanusa 3a centeMBpu 2016 r. cnpsmo centeMBpu 2015 r. e MUHYC
0.6%. CpepHoroguiHaTta UHanus 3a neproga oktoMmBpu 2015 - centemBpu 2016 T.
cnpsimo nepuoga oktoMBpu 2014 - centemBpu 2015 r. e Munyc 0.8%.

XapMOHU3MPAHUAT UHJEKC Ha NOTPEOUTENICKUTE LieHU 3a cenTeMBpU 2016 T.
cupsMo aBryct 2016 r. e 99.3%, T.e. MeceuHaTa uHGauus e MuHyc 0.7%. UHdaanusara
OT HayaJo0TO Ha roauHarta (centeMBpu 2016 r. cipsiMo aexkeMBpu 2015 r.) e MUHYC
1.1%, a rogumHaTta uH@anusa 3a centeMBpu 2016 r. cnpsimo centemBpu 2015 1. e
muHyc 1.1%. CpegHoroauinHata uHJIanus 3a nepuoja oktomspu 2015 - centeMBpu
2016 r. cnpsimo nepuoga okToMBpHu 2014 - centeMmBpu 2015 r. e Munyc 1.4%.

PasauyHuaT o6xBaTt Ha UIIL u XUIILl 1 cboTBEeTHO pas3jMyHaTa CTPYKTypa Ha
noTpebeHUEeTO ca NPUYMHA 32 pa3JIMYHUTE CTOMHOCTH Ha JiBaTa UH/EKCa.

MakKpOMKOHOMHUYECKUTE MPOTHO3M 3a eBpo30HaTa Ha ekcneptute Ha ELIb ot
centeMBpH 2016 r. npeasmwxaat roguinHa XUIL uadaanus ot 0,2 % npes 2016 ., 1,2
% npe3 2017 r. u 1,6 % npe3 2018 r. [IporHosaTta 3a XUIILl undsanusaTa e B 061U
JIUHUK 0e3 NpoMsHa COPSMO MaKpOMKOHOMMUYECKHUTE NPOrHO3UM Ha EKCIePTHUTE B
EBpocuctremara ot ronu 2016 .

CpbryiacHo EceHHaTa MaKpOMKOHOMMYECKa NpPOrHo3da Ha MUHUCTEPCTBO Ha
duHaHcuTe, nybsrkyBaHa Ha 06.10.2016 r., npe3s 2016 r. rogUIIHUAT TeMI Ha
MH}JIalMs OCTaBa OTpHULATeseH, KaTO OTYMTA M3BECTHO YCKOpPEHHe Npe3 MbPBOTO
NOJIyro/ivie Hali-Beye MO JIMHUSA Ha Cla/ia B [leHUTe Ha eHEPrUMHUTE CTOKU U XpaHUTe
M TO0eBTHHSIBAHE Ha KOMYyHUKalLlMOHHUTe ycayru. [Ipe3 seTHuTe Mecenu obaue
JledyianuaTa B cTpaHaTa ce cBUBa 10 -1.1 % Ha roguiHa 6a3a npes aBryct. TeKyuoTo
pasBUTHMe Ha [IOKasaTeJssi M CblLIeCTBEHOTO 3abaBsgHe B ClaJjoBeTe Ha
MEeX/JYHapOoJHUTe IleHM Ha CYpOBUHMTe JlaBa OCHOBaHMA Ha M® pna odvakBa
N0JIOXKUTeJHO u3MeHeHure Ha obuiua XUIIL B kpas Ha 2016 r., Ab/KalLO ce HAaW-Beye
Ha MO-BUCOKUTE I|eHW Ha XPaHUTE U TPAHCHOPTHUTEe ropuBa. OblaTa No3ULUs
eHeprurHU CTOKM obaye ce O4YaKBa Ja OTYeTe MOeBTHHsSBaHe NMOpaJyd U3BbpLIEHUTE
KOpPeKLMU B aJMUHUCTPAaTHBHUTE I€HU HA TOIJIOEHEPrUsiTA U LEHTPAJTHOTO
rasocHab/isiBaHe npes3 roguHaTta. Cnopej nporsosata Ha M®, oTpulaTesiHaTa 6a3ucHa
MHbanusa 1e ce 3ab6aBdA. [Ipoab/kaBallo MOHUKEHUE Ce O4YaKBa NPU LEeHUTE Ha
HeeHepruiHHUTe HeXpaHUTEJHU CTOKM, HaW- Beye MO JIMHUS HAa Te€3U C JAbJTOTpPaeH
XapakTep, 0KaTO YCJAYyTUTe Ce 04aKBa /ia 0TYeTaT €1ab0o MOCKbIIBaHE KbM JIeKEMBPH.
Cpenno 3a roauHarta obmuaT XUIIL cienBa na otyeTe moHuwkeHue ot 1 %, npeaBu/
BUCOKaTa AedJialjis B neproja anpua-mai. Hatpynanata undJuanusa B kpas Ha 2017
r. ce nmpejBWxAa Aa ce yckopu go 1.2 %, KaTo oTpuuaTesieH NPUHOC Ce OYaKBa
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e/IMHCTBEHO I10 JIMHUSA Ha NMPOAb/iKaBallo, MaKap U C NO-HUCBHK TEMII, IOEBTUHSBAHe
Ha MOTPeOUTEJICKUTE CTOKH C A'bJArOTpaeH xapakTep. CpeHOrOJUIIHOTO MOBHUILIEHUE
Ha XMUIILl npe3s 2017 r. ce ovakBa aa 6bae 1.5 %, a B nmepuosa 2018E-2019 r.
MHIaLUATA 1le Cce YCKOPU NMpPHU JoNyCKaHe 3a MO-BUCOKU MEX/AYHApOJAHHU LIeHW Ha
neTpoJia U HeeHePTUMUHUTE CypOBUHU Y HapacTBaHe Ha BbTPEUIHOTO ThbPCEHE.

OcHOBHHMTE pHUCKOBe 3a NMpoOrHo3aTra 3a UHQJuanuaTa Ha M® ca nmo-ckopo B
HU3XOJAIa MOCOKA, KaTO Ce CBbP3BaT Hal-Beye C MO-TOJIAM OT O4YaKBaHHUA Claj, B
MeX/JyHAapOJAHUTEe IeHW Ha CypoOBHS NeTPOJ U JPYruTe OCHOBHU CYPOBUHHU B
YCI0BUSATA Ha CPaBHUTEJHO HHUCKO TbpCceHe B CBeToBeH Mamab. Cbiio Taka,
€BEHTYa/IHO MO-HUCHK PACcTeX Ha BbTPELIHOTO ThPCEHE lije OKaXKe 3abpiKall epeKT
BbpPXy HapaCTBaHeTO Ha LleHUTE Ha HeXpaHUTEJHUTe CTOKU U ycayrute. OT Jpyra
CTpaHa, OrpaHUYEHO NpeJiJlaraHe Ha HAKOU XpaHU B MeX/IYHapO/leH IJIaH BbB Bpb3Ka
C He6JIarONpPUSATHHU KJIUMATUYHU SIBJIEHUS MOXKe Jja pe/IU3BUKa M0-BUCOKA UHJIALUS
B cTpaHaTa. O6CHXAAaHOTO K'bM MOMEHTA criopadyMmeHue Mexay crpaHuTe oT OIEK 3a
HaMaJsisiBaHe Ha MpeJJjlaraHETO Ha CypoOB METPOJ ChIO0 OU JIOBeJO [0 MO0-0bp30
B'b3CTAHOBSIBAaHE HA MEXJYHApOJAHUTE LJeHU HAa CypOBHUHATA.

UH¢1anusaTa 3a nepuoaa 01.01.2016r. - 30.09.2016 r. e ciegHara:

Tao6smna Ne 3

Mecen, % Ha uH$IanuATa
Anyapu 2016 T. 0.00 %
®eBpyapu 2016 T. -0.3%
MapT 2016 T. -0.7%
Anpun 2016 T. 0.00 %
Maii 2016 r. 0.00 %
OHu 2016 T. -0.1 %
Onm 2016 T. 1.00 %
Asryct 2016T. 0.00 %
CentemBpu 2016 T. -0.5%

*U3Tounuk:HCU

INOJIMTUYECKH PUCK

[TouTUYECKUAT PUCK € BEpOSITHOCTTA OT CMsIHA Ha [IpaBUTE/NICTBOTO WJU OT
BHe3allHa MPOoMsIHA B HEroBaTa MOJIMTHKA, OT Bb3HUKBAHE HA BbTPEUIHOMOJUTUIYECKHU
CbTpeceHUss U HeOJIaronpusiTHA NPOMEHU B CTOMAHCKOTO 3aKOHOJATEJICTBO, B
pe3yJiTaT Ha KOeTO CpeJiaTa, B KOSITO ONepupaT MECTHUTE CTOMAHCKU CYOeKTH Ja ce
NpPOMEHU HeraTMBHO, 3 UHBECTUTOPHUTE Jla IOHEeCcaT 3aryoHu.

[TonruTuvyeckuTe pruckoBe 3a bbarapus B MexxAyHapo/ieH IJIaH ca CBbP3aHU C
MOeTHUTE AHTAWKUMEHTUTE 32 OCDHIECTBAIBAHE HA CEPHUO3HU CTPYKTYpHU pedopMu B
CTpaHaTa B KaueCcTBOTO ¥ Ha paBHomNpaBeH 4wieH Ha EC, moBuIllaBaHe Ha colMa/JHATa
CTaOMJIHOCT U OrpaHHWYaBaHe HAa HeepEeKTUBHHUTE Pa3XO/U.
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B Jloknaga 3a bbarapus Ha EK oT 26.02.2016 r. ce npaBU 3aA'bJI60YEH NpeTJes,
Ha BCHYKM CEKTOPU U KaTO 4YacT OT OCHOBHUTE 3aKJ/IOYEHUS M MpPeJjCTOALU
NOJIMTUYECKU NpeJU3BUKATEJICTBA 3a CTPaHaTa Ce 0COYBaT:

o ,OyHKUMOHUpAHETO Ha GUHAHCOBUSL CEKTOP KATO LSO CE CTAOWUJIM3UPA, HO
NpoJb/DKAaBaT [Ja CbliecTByYBaT puckoBe.” KoHcTaTupa ce mnoaobpeHue B
,JIUKBUJIHOCTTA U PEHTAOMJIHOCTTA HAa OAHKOBHUSA CEKTOpP”, HO Ce COYH, 4e ,Io-
cepro3Ha OlleHKa Ha YCTOMYMBOCTTA Ha CEKTOpa MOXe JAa ObJie HalmpaBeHa
CaMo B'b3 OCHOBA Ha pe3y/ITaTUTe OT NpeJCTOAIUTE Nperje/, Ha KaueCTBOTO Ha
aKTUBUTE U TECT 32 YCTOMYUBOCT, KOUTO Ce€ OYAaKBAaT KbM Kpas Ha JATOTO.”
HaGensizaHu ca ciabocTh B HeOAHKOBHSI CEKTOp, KOUTO BCe Ollle He ca
OTCTpPaHEeHH.

e llpogbmkaBaT fga CblLeCTBYBAaT PpPHUCKOBE, MNPOU3TUYALlA OT TOJIEMUTE
3a’bJKEHUS Ha NpeANpUATUATA, U MNpedyKU I[peJ, HaMassiBaHETO Ha
3aA/I'bXKHsAJIOCTTA. TpaiHaTa oTpuLlaTesHa UHJIAL KA 3aTPYAHSBA Ollje TTOBeYe
HaMaJsIIBaHETO 3aJJIbXKHAJOCTTA W OKa3Ba /JON'bJHUTeJeH HATUCK BbpXY
pPEHTAOUIHOCTTA HAa HePHUHAHCOBUTE NpeAnpUsaTus.”

e BobHIIHaTa mo3uLMA Ha CTpaHaTa KaTo LsJIo Ce e MoA0OpuIa AOMbJIHUTEJHO,
HO PO/ b/KaBaT Jja ChIeCTByBaT pUCKOBe.”

e ,OcraBamuTe cJab0OCTH Ha Maslapa Ha TpyJa NpoAb/DKaBaT JAa 3aTPyJAHSABAT
pacTexxa M OrpaHMyYaBaT KalaluTeTa 3a MPUCNOCOOsSBaHE Ha UKOHOMHUKaTa.”
OTbena3Ba ce, 4ye ,BbIPEKU Hampeabka ¢ pepOpMHUTe HA aKTUBHATA MOJUTUKA
Ha Mas3apa Ha TpyZa, NOo-ZOOPOTO HAacouBaHe Ha XopaTa KbM CBOOOJHUTE
paboTHM MecTa € 3aTPyJHEHO OT HeAOCTAaThbYHOTO MPUOPUTHU3UPAHE,
Haco4yBaHe U YCTOMYMBOCT HAa MEPKUTeE B Ta3u 06s1acT.”

OcHOBHUAT U3BOJ, B J0KJIa/ 3a bbarapus Ha Economist Inteligence Unit (EIU) e,
Yye BbIpeKkH QUCKAJHUTE MOJ06peHMs Mpe3 Mepro/ia SIHyapHu - aBrycCT cJjej, Iporpeca B
KoHcosnAauuaTa npe3 2015 r. ca Haiule HIKOU PUCKOBe 3a Orwo/pKkeTa Ha bbarapus
npe3 2016-17 r., mpousTHYalld OT NpPo6JeMU B eHepruiHus cekrtop. [IpuyuHaTa,
BBIIPEKU CHMXKAaBaHETO Ha AiepHUIMTaA B CEKTOpa BCaeACcTBUe Ha pepopmuTe npe3 2015
r. e GaKThT, Ye Npe3 I0OHU MEeX/AYHApOAHUAT apouTpaxeH cbj pew HEK na nnatu
550 MJIH. eBpO Ha pycKaTa ,ATOMCTpOWeKCHopT" 3apa/iu pelieHMeTo Ha bbarapusa fa
ce oTkaxxe oT mnpoekTa 3a AElLl ,beseHe“. Bbnpeku 4e KoMIeHcalUsiTa € CaMoO
NOJIOBMHATAa OT TOBa, KoeTo Pycusi Wcka, Td mpeJjcTaBJisiBa 3HAUYUTE/NHAa cyMa 3a
¢uHaHcoBo 3arpysHeHaTa HEK u BeposTHO 1e Tpsi6Ba ¢puHaHCHUpaHe OT MyOJHUYHU
dongoBe. OcHoBHaTa nporHo3a Ha Economist Inteligence Unit (EIU) e, ue ¢puckannara
KOHCOJIMAALMA 1le MNpOABbJ/DKM Ja HaJMHHaBa IeJUTE€ Ha MPaBUTEJCTBOTO B
CpeAHOCPOYEH IJIaH.

Bbarapud, KakTo U Jpyrute AbpxKaBu - 4ieHKH Ha EC oT peruoHa,
npoJb/DKaBa Ja ObJle CepHO3HO 3acerHata OT OOL[0 eBpOIMeNCKUsl Mpob6JeM C
MHTEH3UBHUS O0eKaHCKU NOTOK OoT bimskus U3Tok.

Cnen 3acemaHuero Ha EBpomnerckusa cbBeT B bpatuciaBa Ha 16.09.2016 r.
[Ipeacenatensat Ha EBpomneidckata komucus Kau-Kiox IHOHkep 005BH, e
EBponenckuAT cbo3 e npegoctaBu 160 MiH. eBpo Ha bbiarapud 3a ynpaBjieHUe Ha
rpaHULIMTE U NPeoo0JisiBaHe HAa MUrpallMOHHATa Kpu3a. [lomMolujTa 3a cTpaHaTa HM ce
O4YakKBa Ja O'bJie M3IMJaTeHa Ha JiBa TpaHua. EBponelckuaT cbBeT e periuya 108 MuiH.
eBpo Jla O'bJAaT OTHNYCHATH M'bPBOHAYaAJHO 3a HYXJWUTe Ha bbjarapus, kaTo LesTa e

12



4
~ SVILOSA" i ki
5253 rp.Ceuuios

3anagHa uHAycTpuanHa 3oHa

T: 0631 452 77

®: 0631 401 04

svilosa@svilosa.bg

Ta3u cyma jAa AocturiHe 160 MJIH. eBpo, KAaKBOTO € OWJIO MCKAHETO Ha 6bJrapcKus
npeMuep.

[ToIMTUYECKUSAT PHUCK 1ll€ Ce YBEJUYHU B CAy4yal, 4ye HACTOSIOTO IPABUTEJICTBO
He ycrmee Ja npejnpueMe aJleKBaTHU MepKM 3a (UHAHCOBO W HMKOHOMHYECKO
cTabu/aM3MpaHe Ha CTpaHaTa, KaKTO U 3a M0CJe0BaTeJHO U3BbpLIBaHE HA CEPUO3HU
pebopMu B cbAebHAaTa cuUCTeMa M BbB BCUYKH HepepopMUpaHU chepU Ha
0011 eCTBEHHUS XKUBOT.

Jpyru ¢akTopu, KOUTO CbUI0 BJUSAT HAa TO3U PHUCK, Ca €BEHTYaJHUTE
3aKOHOJIJaTeJIHW MPOMEHUM W B YACTHOCT Te3M, KOUTO KacasaT CTONAHCKUSA U
MHBECTULIMOHHHUS KJUMAT B CTPaHaTa.

BAJIYTEH PUCK

ExcrnosunusTa KbM BaJlyTHUS PUCK MpPEACTABJSABA 3aBUCUMOCTTA U ePEKTUTE
OT HW3MEeHEeHUeTO Ha BaJyTHUTe KypcoBe. CHUCTEMAaTUYHUAT BaJyTEH PUCK e
BEPOSITHOCTTA OT €BeHTyaJ/iHa MPOMsSHA Ha BaJlyTHUS PEXUM Ha CcTpaHaTa (BaJyTeH
60p/A), KoeTo OU 0Bes0 WU [0 06e3lleHsIBaHe Ha JieBa WJIM 0 NMOCKbIIBaHE Ha JieBa
CHPSAMO YYK/JleCTPaHHUTE BalyTH.

BasiyTHUAT pUCK Lje UMa BJIUSHUSA BbPXy KOMIIAHWM, UMally Ma3apHU [sJI0BE,
IJIalllaHUATa Ha KOUTO Ce W3BbPIIBAT BbB BaJlyTa, pa3/IMuHa OT JieBa U eBpoTo. Tbi
KaTO CbIJIACHO JI€MCTBALIOTO 3aKOHOJATEJNCTBO B CTpaHaTa OBJTAapCKUAT JIEB €
¢ukcupan kbM eBpoTo B cboTHomeHHe EUR 1 = BGN 1.95583, a Bwbarapckara
HapoJHa 6aHKa e JJI'bXKHa Ja Mo ’bp>Xa HUBO HAa O'bJITAapCKUTE JIeBOBE B 0OpBlIEHUE,
PaBHO Ha BaJIYTHUTE pe3epBU Ha 6AaHKATa, PUCKBT OT 00e3leHsIBaHEe Ha JieBa CIPSIMO
eBpoIlelickaTa BajJyTa € MHHHMaJleH U Ce CbCTOM BBB €BEHTYa/IHO MPEeACPOYHO
npeMaxBaHe Ha BaJlyTHUS 60pj B cTpaHaTa. Ha To3u eTanm ToBa u3rJjexja MaJjko
BEPOSTHO, ThW KaTO OYaKBAHHUSATA Ca BaJyTHUAT O6opJ, fAa ObJe OTMeHEH INpHU
npUeMaHeTo Ha eBpOTO B bbirapus 3a opunmanHa niaatexHa eJUHULA.

TeopeTu4Ho, BaJyTHUAT PUCK OU MOI'BJ Jla Ce MOBHIIH, Korato bbjarapus ce
NpUCbeJUHU KbM BTOpUA eTan Ha EBponelickus Banyren Mexanusbvm (ERM II). ToBa e
pexXuM, B KOWTO CTpaHaTa TpsibBa Ja MoAAbp:Ka BaJyTHUS KypC COPSIMO €BPOTO B
rpa”HunuTe Ha +/-15% cnpsiMo LeHTpasieH napuTeT. Ha mpakTuKa, BCHYKHU JbpPKaBH,
KOMTO MOHACTOsIEM ca B To3uW MexaHU3bM ([lanus, Ectonus, Kunsp, JIuTea, JlaTBu4,
Mauita), ca cBU/leTe/ M HA KOJiebaHHUs, KOUTO Ca ChLIECTBEHO M0-MaJIKU OT MO3BOJIEHUTE
+15%.

@uKcHpaHUAT KypC Ha JeBa KbM €BpPOTO He eJUMUHHUpaA 3a Objarapckarta
BaJIyTa PUCKAa OT HeOJIArONPHUSTHU JIBIXKEHHMsI Ha Kypca Ha €BpPOTO CIPSIMO JPYTUTE
OCHOBHU BasyTH (LWATCKU [l0JIap, OpPUTAHCKWA MayHJ, LIBeHIApcku ¢QpaHK) Ha
MeX/AyHapoJAHUTe GUHAHCOBHY Na3apy, HO K'bM HACTOSAUIMSI MOMEHT APY>KECTBOTO He
CUMTa, 4Ye TaKbB PUCK OU OWJ CbIIECTBEH [0 OTHOIIEHHWEe Ha JeHHOCTTa MY.
Jpy»ecTBOTO MO3Ke Jja 6'baT 3aCerHaTo OT BaJlyTHUS PUCK B 3aBUCUMOCT OT BU/ja Ha
BaJlyTaTa Ha MAapUYHUTE NMOCTBIVIEHHWSA U OT BHUJA HA BaJlyTaTa Ha MOTEHIUAJHUTE
3aeMH Ha JpyKeCTBOTO.

JIMKBUJEH PUCK
[IposaBieHHeTO Ha JIMKBUAHUA PHUCK 10 OTHOLIEHHWE Ha [JpYy>KeCTBOTO cCe
CBBbp3Ba C BBb3MOXKHOCTTA 3a JIUICA HAa HaBPEMEHHU HU/WJIMU JOCTATbYHU HaJTUYHU
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CpeAcTBa 3a IocpellaHe Ha BCHYKH TeKYIM 3aAb/keHUA. TO3W pUCK Moxe Aa
HaCcTBIM, KaKTO IpH 3HAYMTEJHO 3abaBsiHe Ha INJallaHUATa OT CTpaHa Ha
JJI'BXKHULMTE Ha JIPY>KeCTBOTO, TaKa M NMPH He JOCTAThYHO ePEeKTUBHO ynpaB/ieHHe Ha
NapUYHHUTE OTOLH OT JeHHOCTTa Ha APYKECTBOTO.

HECUCTEMATHYHHU PUCKOBE

®HUHAHCOB PHUCK

Ha 25.07.2014 r. e ckawden poroBop cbc CUBAHK A/l 3a pedmuHaHcHpaHe Ha
WHBECTHULIMOHHUS KpeAWT moJiydeH oT EBpomneiickata 6aHKa 3a Bb3CTaHOBSIBAHE U
pasBuTHe / Hopauk MHBecTMBH 6aHK. Ha 15.09.2014 r. gbaroeete Ha Jpy»XeCcTBOTO
kbM EBBP/HUDB ca nnatenu usnano. lleata Ha peduHaHcHpaHeTo e no406psABaHe Ha
JIUXBEHHTE paBHMIIA, YA'b/KaBaHe rpaduKa 3a M3nJjaljade Ha rnasHuuara go 2019r.,
NpeCcTPYKTypUpaHe U peAyLupaHe Ha oGe3nedyeHUATa, NpeJBH/ HaMaleHUs pa3Mep
Ha rJIaBHULaTa U OITUMU3MpaHe Ha APYTUTe YCJ0BUATA.

EK T'MYEH P

EKONMOTMYHHUAT PUCK Ce CBBbpP3Ba CbC 3aMbpCABAHETO Ha OKOJIHaTa cpeja H
CBOEBpEeMEHHUTe MepKH 3a HelHOTo oma3BaHe. BbB Bpb3ka ¢ ToBa ,CBUJIO3A" A/l
pa3BHUBa CBOAITA JIEHHOCT, CbOOpa3sABalKK Ce C U3BUCKBAHHATA 3a ONa3BaHe HA OKOJIHATa
cpepa. KomucusaTa no oko/sHaTa cpeja cjieiy 3a NOCAEA0BATE/JHOTO M3I'bJHEHHE Ha
MOJIMTHKATA Ha JIpykecTBOTO B 06/1aCTTa Ha OKOJIHAaTa cpefa. Kommnanuara peaiusupa
peAulia eKOJOTHYHH NMPOEKTH, CeABalKH OTrOBOpHATa CHU MOJMTHUKA B 06JacTTa Ha
€KOJIOTMATA KAaTO OCHOBEH HM3pa3 Ha KOpHopaTHBHAaTa COLHa/lHa OTMOBOPHOCT Ha
HKoOHoMM4ecKaTa rpyna ,,CBUJIO3A".

5. UHPO IOYEH EMH EJKU MEX/IY CBHP3AHHU
HIA TIPE3 TPET MECEYHME HA 2016 .

[Ipe3 TpeToTo TpuMeceune Ha 2016 r. CBH/J03A A/l He e cK/IIOYBANIO CAECJIKH CbC
CB'bP3aHM ML A.

24.10.2016r.
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