MEXJIUHEH JIOKJIAL 3A JEWHOCTTA HA »MHOI'OITPO®UJIHA
BOJIHUIOA 3A NNPOAB/KUTEJIHO JIEYEHUE U PEXABWIMTALIUA BUTA”
EOO/ ITPE3 IBPBOTO TPUMECEYHUE HA 2017 r. CBI'JIACHO 4J1.1000, AJ14,
T.2 OT 3HIIIK

VYopasurenar Ha ,,MHOI'OIIPOOMJ/IHA BOJIHULIA 3A ITPOABJDKUTEJIHO
JIEHEHUE U PEXABMJIMTALIUA BUTA” EOO/] yBenoMsiBa BCUYKHM 3aUHTEPECOBAHU JIMIIA,
4e MpeacTaBeHara WH(GOpMalus B TO3H JOKYMEHT € M3TOTBEHAa BbB BPb3Ka C M3MCKBAHUATA Ha
Hapen6a Ne 2 3a mpocmekTuTe mHpu MyOIMYHO TpEeAsiaraHe W JIONMYCKaHE [0 THhProBUs Ha
perynupaH masap Ha LEHHU KHIDKAa M 33 Pa3KpUBaHETO Ha HMHQOpMAIMS OT MyOJUYHUTE
JIpYKECTBA M JIPYIMTE €MUTEHTH Ha LeHHHM KHWxka Ha KO®H. JlokyMeHTBT chabpxka Iisuiara

uH(popMaIus 3a JeHHOCTTa Ha JpykecTBoTo 3a mepuona or 01.01.2017 r. mo 31.03.2017 r. B

HHTCPCC HA 3aMHTCPCCOBAHUTC JIMIIA € Aa CC 3aIll03HAaAT C MpCAOCTaBCHATa I/IH(i)OpMaIII/ISI.

KOMUCHUATA 3A PUHAHCOB HAJI3O0P HE HOCH OTTOBOPHOCT 3A

BEPHOCTTA HA NIPEJICTABEHATA MH®OPMAILINA.

.HI/II_[aTa, KOUTO HOCAT OTTOBOPHOCT 34 BpCAH, IMPUUUHCHU OT HCBCPHH, 336J'Iy>KI[aBaIJ_II/I

WJIM HeTIBJIHU JJAHHM B HacTosmara nHpopmarus kM 31.03.2017 r. ca:

H-p Jlro6omup Kpantes — Ynpasuren u

Huxomann UnuHOB — 171. CUHETOBOANUTEI



1. BAXKHU CbbUTHUA . MHOT'OITPOPUJIHA BOJHHUIIA 3A HTPOABJLIKUTE/IHO
JEYEHUE U PEXABWJIMTAIIUA BUTA” EOOJ, HACTBHIINJIA TTPE3 ITEPHOJA
01.01.2017T1.-31.03.2017T.

Ha 24.03.2017 r. upe3 meauiinara arennus Madoctok ,, MHOI'OITPOOUIIHA BOJIHULIA 3A
[MPOABJDKUTEJIHO JIEHEHUME W PEXABWJINTALUA BUTA” EOOJ/l e omoBectuiio
roauiieH ¢uHancoB oTyeT 3a 2016 1. u e npeactaBuio ceius Ha KOH u ob6mecrBeHocTTa.

2. BJUAHUE HA BAYKHUTE CBbBUTHUA 3A ,MHOI'OITPOPUJIHA BOJIHUIIA 3A
HPOABJKUTEJHO JIEYEHUE WM PEXABWINTAIIUA BHUTA” EOOJ,
HACTBHIWJIX TIPE3 ITbPBOTO TPUMECEYUE HA 2017 TI. BbPXY
PE3YJITATUTE BbB PUHAHCOBHUA OTYET

Baxuute cwpoutus 3a ,,MHOI'OITPOOUIIHA BOJIHMIIA 3A ITPOJBJDKUTEJIHO
JJEHEHUE U PEXABUJINTALINA BUTA” EOO/l, HacThbIIUIM NIpe3 MbPBOTO TPUMECEUHE Ha
2017 r. He ca OKa3aliu BIHMSIHUE BHPXY PE3YJITATUTE BHB (PUHAHCOBHSI OTYET HA JIPYKECTBOTO.

Kbm 31.03.2017 r. bosnHunata npeaocTass CI€IHUTE BUJOBE YCIYTH:

. MenumuHckn  neiiHocT: JlmarHocTka © - (yHKIMOHAIHH U3CIICABAHUA;
Koncynramuu; [lapapuHoneduenue u cayna; Pexabunmutanusi U NOpPOABIDKUTENHO JICUCHUE;
[Ipodunaktuka u OanHeoneueHue; AnapatHa gusnorepanus; Kunesurepamus ,iedebeH Macax
u JIOK; MexaHnorepamnus, KpuoTepanus

. [Tokyrnka Ha XpaHUTEITHH MMPOYKTH, MPEpadOTKa B ICTUS U TIPOJakOa

. [Tponax6a Ha sier;ioBa 0a3a B CTallMOHAPEH OJIOK

Kem 31.03.2017 r. ,,MHOI'OITPO®UJIHA BOJIHHUIIA 3A ITPOJBJDKUTEJIHO
JIEHEHUE N PEXABUJIMTALIA BUTA” EOO/l ortunTta 00110 MPUXOIU OT JCHHOCTTA B
pasmep Ha 845 xwmin. nB. crnpsimo peructpupanute kpM 31.03.2016 r. o0mo npuxogu OT
JNeHHOCTTa Ha cToMHOC 2 595 XWj. JIB., KOETO NPEACTABIIsIBA HaMaJICHHE HAa IMPUXOJIUTE OT
nenocrra cec 67,44 %.

Kem 31.03.2017 r. HeTHUTE NPUXOAU OT Mpojakda Ha MEAMIMHCKH YCIYTH Ha
,,MHOI'OITPOD®UJIHA BOJIHUTIA 3A I[MTPOABJDKUTEIIHO JIEHEHUE n
PEXABMJINTALIA BUTA” EOOJl ca Ha croitHOCcT 434 xuin. nB. cipsmo 2 0550 xun. 7iB. 3a
cpmust nepuo Ha 2016 T., KoeTo mpencTasisiBa noHmkeHue ot 78,83 %.

Kem 31.03.2017 r. ,,MHOI'OITPO®UJIHA BOJIHMUIIA 3A ITPOJBJDKUTEJIHO
JIEHEHUE U PEXABUJINMTALUA BUTA” EOO/] peructpupa MOJIOXKUTENEH (UHAHCOB
pe3yiTaT nmpeau odJiaraHe ¢ JTaHBIM B pa3Mep Ha 164 Xui. JIB. B CpaBHEHHUE ¢ OTYETEHATa KbM
31.03.2016 r. newyanba npeau obiarane ¢ JaHBIM HA CTOMHOCT 53 XUJI. JIB., KOETO MPeICTaBIsIBa
nosumenue ¢ Hag 200 %.

Kem 31.03.2017 r. cymara Ha aktuBure Ha ,,MHOI'OITPO®UJIHA BOJIHUIIA 3A
I[MPOABJDKUTEJIHO JIEHEHUE U PEXABMJIMTALIA BUTA” EOO/] e 2 881 xuin. n1B., a
CTOMHOCTTa Ha coOcTBeHMsI KaruTai € 2 512 xui. niB.

KbMm 31.03.2017 1. cymaTa Ha aKTUBUTE CE MTOBUILIABA CIIPSIMO CTOMHOCTTA OT MPEAXOAHUS
niepuon ¢ 57,35%, a cToHOCTTa HAa COOCTBEHMSI KanmuTajl HapacTBa cbe 68,25 %.

2.1 K/IIOYOBU KOE®UILIUEHTHN

Ta6auma 1

NMOKA3ATE/IN 3A TIMKBUOHOCT: 31.3.2017 31.3.2016
KoedwuieHT Ha 06111a TUKBULHOCT 5,07 2,45
KoeduiiyeHT Ha 6'bp3a JIMKBUAHOCT 4,89 2,33
KoeduiyeHT Ha a6CO/MIOTHA IUKBUAHOCT 4,28 1,80
KoedwuiieHT Ha He3a6aBHA JIUKBUAHOCT 4,28 1,80




Taoauna 2

NMOKAS3ATEJIN 3A PEHTABUJTHOCT: 31.3.2017 31.3.2016
PenTta6uaHoct Ha OcHoBHUA Kanurana 0,09 0,06
PenTa6unHoct Ha Co6cTtBeHust Kanuran (ROE) 0,07 0,03
PeHTa6uiHocT Ha AkTuBuTe (ROA) 0,06 0,03

Tabauna 3

NMOKA3ATE/IN 3A 3AO0/TbXKHANOCT: 31.3.2017 31.3.2016
KoeuuyeHT Ha 33/, THKHAIOCT 0,15 0,23
JAbar / AKTUBHA 0,13 0,18
KoedpunueHT Ha pUHAHCOBA aBTOHOMHOCT 6,81 4,42




Taoauna 4

®UHAHCOBU NOKA3ATE/IU: 31.3.2017 31.3.2016
EBITDA 196 163
EBIT 160 36

4. OIIMCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTHU, IPEJI KOUTO
E W3NPABEHA .MHOI'OIIPOPUJTIHA BOJHHUIA 3A HNPOABKUTEJIHO
JEYEHWUE U PEXABWINTANNA BUTA” EOOJA TPE3 CJEJABAINNA PUHAHCOB

HEPUOA

CUCTEMATHUYHU PUCKOBE
OB MAKPOUKOHOMUMYECKH PUCK

Ilo mamHm Ha HanuoHanmHHUS CTATUCTUYECKH HHCTUTYT mpe3 Mmapt 2017 r. oOmmumsar
MoKa3aTes Ha OM3HEeC KJIMMaTa ce TIOBHIIaBa ¢ 2.9 myHKTa B cpaBHEHHE ¢ (PeBpyapH, KOETO CE IBJIKH
Ha HO)IO6peHI/I$I 6I/ISHCC KJINMAT B HpOMI/IIHJ'IeHOCTTa, CTpOI/ITCJ'ICTBOTO nu T’BpFOBI/IHTa Ha )Ipe6HO.

HN3rounux: HCU



ChcTaBHUAT TMOKaszaten ,,0M3HeC KIMMaT B IMPOMHUIUIEHOCTTa” HapacTBa ¢ 2.1 TyHKTa
CIpSAMO TPEAXOIHHMS MECell B pEe3yaTaT Ha MO-OJaronpUsATHUTE OIEHKM W OYaKBaHHUSA Ha
NPOMHIIUIEHUTE MNpeArnpHeMadn 3a OM3HEeC CHCTOSHHUETO Ha mpeAnpustusara. [lo TAXHO MHeHHe
HACTOsAIIaTa POU3BOJCTBEHA aKTUBHOCT C€ MOJ00psBa, KaTO M MPOTHO3UTE UM 3a CIIEIBAILUTE TPU
Mecena ca OHTI/IMI/ICTI/I‘IHI/I.q)aKTOp’bT, 3aTpyAdHsBalll B Hal-roJsIMa CTEIleH 6H3Heca, IpoabKaBa aa
€ HeCHI'ypHaTa MKOHOMHYECKa Cpeja, KaTo Mpe3 MOCIEeTHMS Mecell ce HaOirogaBa 3acHiIBaHE HA
HETaTUBHOTO MY BJIMAHHC. OTHOCHO OpOoAaAXHUTEC ILECHU B IMPOMHUILICHOCTTAa MCHHUIKBPUTEC
NpeABIKIAT 3ala3BaHe Ha TAXHOTO paBHHMILE Tpe3 CIeBAIIUTEe TPU Mecela.

[To nannm Ha HanuoHanHMs CTaTUCTUYECKU MHCTUTYT Ipe3 MapT ChCTABHHUAT IOKa3aTell
,,OM3HEC KJIMMAT B CTPOUTEJICTBOTO” ce mokauyBa ¢ 8.0 MyHKTa, KOETO C€ IBJIKH Ha MOJ0OpEHUTE
OLCHKHU U OYaKBaHUA Ha CTPOUTCIHUTC NPCAINIPHUEMAYU 3a OM3HEC CHCTOSHUETO Ha MNpCaANpuUuATHATA.
AHKeTaTa OTYMTA M HApPAaCTBaHE HA IOJYYEHHTE HOBU MOPBUKHU Ipe3 MOCIESTHHS Mecel, KOeTo €
CBIIPOBOJICHO U C MO-ONTUMHCTHYHM OYAKBAHMSA 3a JIEHHOCTTA Impe3 cienpamure Tpu mecena. Ilo
OTHOILICHHE Ha 3a€TUTE B OpaHIIa IPOTHO3UTE Ca ChHIIO B OCOKA HA YBEJINYCHHE.

Hecurypnarta nkoHOMHYecKa cpelia M1 KOHKypEHIUATA B OpaHIlla OCTaBaT OCHOBHUTE MPEYKU
3a pa3BUTHETO Ha JAEWHOCTTa, KAaTo TMpe3 IOCIeOHHMsS Mecel ce HalironaBa 3acWiiBaHE Ha
HEeOIaronpuaATHOTO MM Bb3AeiicTBUe. [lo OTHOImIEHHWE HAa NMPOJAKHUTE LEHH B CTPOUTEIICTBOTO
OYaKBaHMATA HA MEHUDKBPUTE ca T€ Ja OCTaHaT 0e3 MPOMsIHA Mpe3 CIEABAIIUTE TPU Mecena.

[To nanHyM Ha HauuMoHaJIHMS CTaTUCTUYECKM MHCTUTYT CHCTaBHHUSAT IOKa3areln ,,0M3Hec
KJIMMaT B ThProBHUATA Ha APeOHO” ce moBHIIaBa ¢ 2.4 MyHKTa B CpaBHEHHE C (peBpyapu B pe3yaTaT
HAOJIaronpuATHUTE OLCHKM M OYaKBaHUS HAa THProBUUTE Ha OpeOHO 3a OM3HEC CHCTOSHHETO Ha
npeanpustuara. [Iporaosute UM 3a odeMa Ha MPOJAKOUTE W MOPHUYKUTE KbM JOCTABUHUIIMTE TIpe3
CJICZIBAIIIMTE TPU MECeIa €a ChIIO MO-ONTUMUCTHYHH.

[To nannm Ha HanuyoHanHMs CTaTUCTUYECKH MHCTUTYT Ipe3 MapT ChCTaBHHAT ITOKa3aTell
,,OM3HEC KIIMMAT B CEKTOpa Ha yCIyruTe” 3ama3Ba MpHOIN3UTETHO HUBOTO CH OT MPEIXOJHUS MECEIl.
B mpornosute cu 3a pa3BUTHETO HAa OM3HECA MEHUDKBPUTE Ca ONTUMHUCTH, KaTO U OYaKBAHUATA UM
3a TBPCEHETO Ha yCIYTH Mpe3 ClIeBaIluTe TPU Mecela MpoAbKaBaT a ce Mog00psBar.

OrneHkara 3a ChCTOSSHUETO HA MKOHOMHKATa M (PMHAHCUTE HAa YTPABUTEIHUS CHBET Ha
ELIb xpMm 9 mapt 2017 1. coun, ye riiobamHaTa UKOHOMHUYECKA aKTUBHOCT MPOJBJDKABA Ja Ce
Bb3CTaHOBsIBa. CBETOBHUSAT PACTEX CE YCKOpsABA Ipe3 BTOpATa M0JIOBUHA HA MUHAJIATa FOJIMHA U
ce ouakBa B Hadajoto Ha 2017 r. TeMnbT My Ja OCTaHE YCTOWYMB, Makap U YMEPEH B
peTpocnekTuBeH miaH. CBeToBHaTa oOmia MHGOIAMSA ce MOBHINABA MpPE3 MOCIEIHUTE MECELn
Nopajii CKOKa B IIeHaTa Ha METpoja, JOKATO B CPEJTHOCPOUYEH XOPHU30HT ce OuakBa OABHOTO
HaMaJisiBaHE Ha CBOOOJIHWUTE IMPOM3BOJCTBEHM MOIIHOCTH Jla MOJIOMara B W3BECTHA CTEMEH
oOmrara nHbIaIMs.

Cnopen MakpOMKOHOMUYECKUTE MPOTHO3M 3a e€Bpo3oHara Ha ekcrneprture Ha ELb ot
Mapt 2017 r. ce npeasuxna bBII B peanHo u3paxkenue na HapacHe roguuiHo ¢ 1,8% npes 2017
r., ¢ 1,7% npe3 2018 r. u ¢ 1,6% npe3 2019 r. B cpaBHeHnEe ¢ MAaKPOMKOHOMUYECKUTE MPOTHO3U
Ha ekcrneprute Ha EBpocucremara ot nekemsBpu 2016 r. mporHosarta 3a pacrexxa Ha peaaHHs
BBII e peBusupana nexko Harope 3a 2017 r. u 2018 r. PuckoBere 0THOCHO NEPCIEKTUBUTE 3a
pacTexxa B €BpO30HaTa ca Bede Mo-ciaado M3pa3eHu, HO OCTaBaT CBbP3aHU C HA/ALIEHSABAHE U ca
00yCIIOBEHH MPEAUMHO OT IJI00aTHU (paKTOpH.

JIMXBEH PUCK

.HI/IXBGHI/IHT pI/ICK € CB’BpSaH C Bb3MOKHH, eBeHTyaJ'IHI/I, HCTraTUBHU HpOMeHI/I B JINXBCHUTC
HUBA, yCTAHOBEHH OT PMHAHCOBUTE MHCTUTYIIMH Ha PenyOnuka bearapus.

Ha cBoero 3acemaHne no mnapuyHaTa IOJIUTHKA, NpoBeaeHo Ha 9 mapr 2017 r.,
VYropasurenuust chBeT Ha ELIb u3ne3e chc 3akimoueHneTo, uye Bce Olle € HeoOXoIuMa MHOTO
rojisiMa CTENEH Ha MapUYHO CTUMYJIHMpAHE, 3a /1a MOKE€ HATHUCKBT Ha Oa3zucHaTa WHQIAIms 1a
Jane TIachK Ha oOmara wHQIAUS U Ja s MOAKPeNH B CpeIHOCpPOUYEH IUiaH. Bb3 ocHOBa Ha
pe)IOBHI/ISI MUKOHOMHWYCCKU U napnqu aHaJlIn3 praBI/ITeJ'IHI/ISIT CBBECT HOTBLp)II/I HQO6XO)II/IMOCTTa
Jla TOJJbpXKa MHOIO BHCOKara CTEIEH Ha I[apUYHO CTUMYJIHMpPAHE, 32 Ja C€ OCUT'ypHU
CBOEBPEMEHHO YCTOMYMBO BpBIIaHE HA TeMIa Ha MHQIIANKATA KbM PaBHUIIA TOJ, HO OJIM30 10
2 %. YnpaBUTETHHUST ChBET B3€ pELICHHE Ja HEe IMPOMEHS OCHOBHHUTE JMXBEHU MPOLEHTH Ha
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ELlb u mpoabikaBa Ja 04akBa, 4ye T€ L€ OCTAHAT HA CETAIHUTE WA Ha [0- HUCKU PaBHUIIA 3a
NPOABJLKUTENICH MEPUOA OT BpEME M J0CTa ClieJ MPUKIIOYBAHETO HA HETHUTE MOKYIKH Ha
aKTUBHU.

OcHOBHUTE JINXBEHHU NPOLEHTH, onpeaeenn ot BHB 3a nepuona
01.01.2017 - 31.03.2017 r. ca:

Tabauma Ne 5
Mecen OcCHOBEH JIUXBEH
NPOLEHT
SAnyapu 2017 1. 0.00 %
®eppyapu 2017 1. 0.00 %
Mapt 2017 1. 0.00 %

*Usrounnk:BHB

NHPJAIMOHEH PUCK

WNH}anmoHHUAT PUCK TPEICTaBIsBa BCEOOIIO MOBUIIABAaHE HAa IICHUTE, NMPH KOETO
napuTe ce 00e3LEHAT U ChILECTBYBAa BEPOSATHOCT OT IOHACSIHE Ha 3aryda OT JOMaKMHCTBaTa U
bupmuTe.

[To mpenBapurennu naHHu Ha HCH MHOEKChT Ha NOTPEOUTENCKUTE LIEHU 3a sIHyapu
2017 1. cpsimo aexemBpu 2016 1. ¢ 101.3 %, T.e. meceunara undnamus e 1.3 %. 'ogumnara
unpnanus 3a auyapu 2017 1. cpsimo siuyapu 2016 1. e 1.4 %. Cpennoroauiinata uHdaanus 3a
nepuona ¢espyapu 2016 - sayapu 2017 1. cnpsmo nepuona dpespyapu 2015 - sayapu 2016 1. e
munyc 0.7 %.

[To mpenBaputennu aanHu Ha HCU XapMOHM3MpaHUSAT MHIEKC Ha MOTPEOUTENICKUTE
nenu 3a ssHyapu 2017 r. cnpsmo aekemBpu 2016 1. e 100.7 %, T.e. Mmeceunara undnanus e 0.7
%. logumuara wuHpnanus 3a sHyapu 2017 1. cmopsmo sHyapu 2016 1. e 04 %.
CpennoroaumHara nH¢anus 3a nepuonaa ¢espyapu 2016 - sayapu 2017 r. crpsimo nepuoja
despyapu 2015 - sayapu 2016 r. e munyc 1.3 %.

WNunekchT Ha morpedutenckute 1eHu 3a ¢eBpyapu 2017 r. copsamo suyapu 2017 r. e
100.0%, T.e. meceunara nndmanus e 0.0 %. Undpnanusara or Havanoro Ha roauHata (peBpyapu
2017 r. copsimo nexkemBpu 2016 1.) e 1.3 %, a rogumHara uHpnanus 3a ¢espyapu 2017 r.
cupsmo despyapu 2016 r. e 1.7%. Cpennoronuminata uHbumanus 3a nepuona mapt 2016 -
¢despyapu 2017 r. cnpamo nepuoaa mapt 2015 - dpepyapu 2016 r. e munyc 0.5%.

XapMOHU3HPAHUIT WHJEKC Ha TMOTpeOuTesnckuTe meHu 3a ¢espyapu 2017 r. crpsmo
aayapu 2017 r. e 100.0%, T.e. meceunara unduamus e 0.0%. Undnanusara oT HayamoTro Ha
roguHata ((espyapu 2017 r. cnpsimo nexemBpu 2016 r.) e 0.7 %, a ronumiHara uH@IAIUsA 3a
despyapu 2017 r. cnpsimo deBpyapu 2016 1. e 0.9 %. CpennoroauirHaTa uHpIauUs 3a nepuoaa
Mapt 2016 - peBpyapu 2017 r. cipsimo nepuoaa mapt 2015 - pepyapu 2016 1. e munyc 1.1 %.

HNuaexchT HA moTpeduTenckure meru 3a Mapt 2017 r. cnpsimo deBpyapu 2017 r. e 99.5
%, T.e. Meceunata uHbpnamus ¢ muayc 0.5 %. Uadnanusara oT Ha4amoTo Ha roAuMHATa (MapT
2017 r. cnpsimo aexkemBpu 2016 r.) e 0.8 %, a rogumrHara uHduanus 3a Mapt 2017 r. cpsmo
MapT 2016 1. e 1.9 %. Cpennorogumnara nHpmanus 3a nepuona ampwit 2016 - mapt 2017 1.
cupsamo nepuoaa anpui 2015 - mapt 2016 r. e munyc 0.2 %.

XapMOHU3HpAHUAT HMHAEKC Ha MoTpedutenckure LeHu 3a mapt 2017 r. cropsmo
despyapu 2017 r. e 99.5%, 1.e. Mmeceunarta uHdumanus e munyc 0.5 %. Madnanusara ot Ha4ano0To
Ha rogunara (Mapt 2017 r. cnpsimo nekemBpu 2016 1.) € 0.2 %, a rogumnrHaTa HHAIAIUSA 32 MapT
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2017 r. cupsimo mapt 2016 1. e 1.0 %. CpennorogumnaTa uHdGIanms 3a nepuona anpui 2016 -
Mapt 2017 r. cnpsamo nepuona anpuia 2015 - mapt 2016 1. e munyc 0.9%.

Nudaanusra 3a nepuoga 01.01.2017 r. — 31.03.2017 r. e ciaeanara:

Taéauma Ne 6

Mecen % Ha uHpIAUUATA
Anyapu 2017 r. 1,3 %
®depyapu 2017 r. 0.0%

Maprt 2017 1. -05%

*Ustounnk:HCHU

HOJUTHUYECKH PUCK

[TonuTHYEeCKHUAT PUCK € BEPOSTHOCTTAa OT cMsiHa Ha [IpaBUTENCTBOTO, WM OT BHE3AIHA
IIpOMsSHAa B HEroBara IOJUTHKA, OT BBb3HUKBAaHE HA BBTPEIIHOMOJIUTHYECKH CHTPECEHUS U
HeOJaronpusATHA IPOMEHH B €BPOINENHCKOTO U/WIIM HALIMOHATHOTO 3aKOHOJIATENICTBO, B Pe3yiTaT
Ha KOETO CpejaTa, B KOATO OIepupaT MECTHUTE CTONAHCKU CYOEKTH Ja c€ IPOMEHU HEraTHBHO,
a MHBECTUTOPHUTE J1a IIOHecaT 3aryou.

B nammonanen turan, Ha 26 mapt 2017 r. B bbarapus 0sxa mpoBeneHH IMPEICPOYHU
napjaMeHTapHU M300pH, B pe3yaTaT Ha KOUTO 5 MONUTHYECKU (opMaluy M OOETUHEHUs Ha
TakuBa MUHaBaT 4 %-HaTa Oapuepa, 6€3 Ja UMa MOJIUTHYECKa CUja, KOATO CaMOCTOSITENIHO J1a
MOJK€E J1a CbCTaBU NpaBUTENCTBO. [loauTnyeckusar puck 3a bearapus B TO3U CMUCHII ce U3pa3sBa
B HEBB3MOXXHOCTTAa 3a CHCTaBSHE Ha CTaOWJIHO IPABHTEICTBO, KOETO Ja YCTAaHOBH W Ja
IIPOBEXJa YCTOMUMBU TOJUTUKH, Ja IpeanpueMe aJeKBaTHH MEpKH 3a (UHAHCOBO U
MKOHOMMYECKO CTaOMIIM3MpaHE Ha CTpaHaTa, KaKTO M 3a IOCJEJO0BATEIHO M3BBPILIBAHE Ha
cepuo3Hu pedopMu B ChJeOHaTa CUCTeMa M BbB BCHYKM HepedopMmupaHu cdepu Ha
00IIIeCTBEHUS KUBOT.

[TonnTyeckuTe puckoBe 3a bbirapus B MEXIyHAapOJEH IUIaH Ca CBBbP3aHU C MOETUTE
AQHTAKUMEHTUTE 3a OCBLIECTBSIBAHE HA CEPUO3HM CTPYKTypHU pedopMu B CTpaHaTa B
KayecTBOTO ¥ Ha paBHompaBeH wieH Ha EC, moBumIaBaHe Ha coIMajHaTa CTaOMJIHOCT
OrpaHMYaBaHE Ha HEEPEKTUBHUTE pa3XxoJIu, OT e€IHa CTpaHa, KakKTO M CbC CHUJIHATa
JecTabuan3alysl Ha CTpaHUTe OT BIM3KUSA M3TOK, 3a4ecTsBalllUTe 3arjaxyd OT TePOPUCTUYHU
aTeHtatu B EBpona, 0€:XKaHCKHM BBJIHU M HECTAOMIIHOCT Ha KJIIOYOBU CTPAHU B HEMOCPEJCTBEHA
6mu3oct 10 bbarapus.

Ha 25.02.2017 r. EK npenctaBu MOHUTOPUHIOBUS JOKIaJ 3a bearapus, koifto nokassa,
ye bbiarapus e nocTUrHajla AONBIHUTEICH 3HAYUTENICH HalpeIbK B M3IBIHEHUETO Ha
cTpaTerusita 3a pegopma Ha cbhJeOHaTa CHUCTeMa, HO HallMOHAJHaTa cTparerus 3a 6opba c
KOpyNnuusATa Bce oOmle € B paHHa (aza Ha wu3nbiHeHHe. OT KOMHUCHSATA YTOYHSBAT, Ye
MPUKJIIOYBAHETO Ha Mpolieca M0 MEXaHW3Ma B paMKHUTE HAa MaHJaTa Ha HacTosulaTa KOMHUCHS
3aBHUCH OT TOBA KOJKO 0bp30 bbarapus moxe 1a U3MBIHH MPETIOPBKUTE, U3T0KEHHU B TOKJIAJIA.

bwarapus, kakto u apyrute abp:xkaBu — wieHkd Ha EC oT pernona, mpoabiikaBa 1a 0be
CEpHO3HO 3acerHaTa OT OO0 €BpONEHCKUs MpoOJeM ¢ WHTEH3MBHMS OE€KaHCKHM MOTOK OT
bnn3kus u3Tok.

Hpyru ¢akrtopu, KOUTO CHIIO BIMUAAT HAa TO3U PHUCK, Ca €BEHTYAJIHUTE 3aKOHOIATEIHU
MIPOMEHU U B YaCTHOCT T€3H, KOMTO KacasiT CTONAHCKUS U MHBECTULIMOHHMSI KJIIUMAT B CTpaHaTa.

BAJIYTEH PUCK

EKCHOSHHHHT& KbM BaJIyTHUA PUCK IMPCACTABIsIBA 3aBUCUMOCTTA H C(I)CKTI/ITC oT
HU3MCHCHUCTO Ha BAJIYTHUTC KYPCOBC. CucreMaTHIHUSAT BAJIYTCH PHCK € BCPOATHOCTTA OT
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€BEHTYyaJlHa MPOMsIHA Ha BATYTHHUS PEXUM Ha CTpaHarta (BaJyTeH OOpH), KOETO O JOBENO WU
710 00€3IICHsIBaHEe Ha JIEBA WJIH JI0 TIOCKBIIBAHE HA JIEBA CIIPSIMO UY>KJIECTPAaHHUTE BaTyTH.

BanytHusT puck e WMa BIMSHUS BBPXY KOMIIAHUM, HWMAIld Ta3apHU sUIOBE,
MJIAlaHusATa Ha KOMTO C€ HM3BBPIIBAT BHB BallyTa, pa3jidyHa OT JieBa M €BPOTO. TBH Kato
CBIJIACHO JCWCTBAIOTO 3aKOHOAATEJICTBO B CTpaHaTa OBJITAPCKUAT JIeB € (GUKCUpPaH KbM €BPOTO
B choTHOMeHne EUR 1 = BGN 1.95583, a bearapckara HapoaHa 6aHka € JUThXHA Ja MOIbpiKa
HUBO Ha OBJTapCKHUTE JIEBOBE B OOPBIICHHE, paBHO Ha BATYTHHUTE pe3epBU Ha OAHKATa, PUCKBT
oT oO0e3leHsABaHE Ha JieBa CIPSAMO EBpOICCKaTa BajlyTa € MHUHUMAJCH U C€ ChCTOM BHB
€BEHTYaJHO TPEJCPOYHO IMpeMaxBaHEe HAa BAIYTHUS Oopa B crpaHata. Ha To3um eram TOBa
M3TJIeKIa MAJIKO BEPOSITHO, Thil KATO OYaKBAaHUATA Ca BAIYTHUAT OOpa Aa Oblle OTMEHEH NpH
MIPUEMAHETO Ha €BPOTO B bhyirapus 3a opuilnaiHa miaTexxHa eIuHuIa.

TeopeTnuHo, BATYTHHST PUCK OM MOT'BJI JIa C€ TIOBHIIH, Korato beiarapus ce nmpucheauHu
KbM BTOpUs eran Ha EBpomeiickus Bamyren Mexanussm (ERM Il). ToBa e pexum, B KOHTO
CTpaHarta Tps0Ba Jia MOJAbpPKa BATYTHUS KypC CIPSMO €BpOTO B rpaHuIuTe Ha +/-15% cnpsmo
LeHTpaieH napurer. Ha mpakTuka, BCHUKU AbP>KaBU, KOUTO IMOHACTOSIIIEM Ca B TO3U MEXaHU3bM
(Janus, Ectonusi, Kumbp, JIuta, JlarBusa, Manra), ca cBuaerenu Ha KojeOaHUs, KOUTO ca
CBIIIECTBEHO ITO-MAJIKH OT T03BoJIeHUTE +15%.

QOUKCHpaHUAIT KypC Ha JIeBa KbM €BPOTO HE EIMMUHUPA 3a ObJrapcKara BajxyTa pUcka OT
HEOJIArONPUATHYU JIBIDKEHUS HA Kypca HAa €BPOTO CHPSIMO APYTUTE OCHOBHU BaIyTH (IATCKU
nonap, OpUTAaHCKU TayHJ, IIBEHIAPCKU (paHK) HA MEKIYHAPOIHUTE (PUHAHCOBU MA3apu, HO
KBbM HACTOSIIUS MOMEHT JpPYKECTBOTO HE CYHMTA, Y€ TaKbB PUCK OM OWJI CBHIIECTBEH II0
OTHOIIIEHHE Ha JeiiHocTTa My. [[pykecTBOTO MOxke Ja OBbJaT 3acerHaTto OT BAIYTHUS PHUCK B
3aBUCMMOCT OT BHJla Ha BaJyTaTa Ha MapUYHUTE TMOCTHIUIEHHUS U OT BHJA Ha BajyTara Ha
MOTEHIIUATHUTE 3a€MH Ha JAPY>KECTBOTO.

JIMKBUJEH PUCK

HpO}IBHeHI/IeTO Ha JIMKBUAHUSA PHUCK IO OTHOILICHHUE Ha APYKECTBOTO CE€ CBHpP3Ba C
BB3MOKHOCTTA 34 JIMIICA HAa HABPECMCHHU U/AIH A0CTAaTbUYHH HAJIMYHHU CPCACTBA 3a INOCPCHIAHEC
Ha BCUYKHU TCKYUIN 3abJIDKCHUA. To3u PHUCK MOKE Na HACTBIIN, KAKTO IIPU 3HAYUTCIIHO 3a0aBsHE
Ha IJalmaHudgTa OT CTpaHa Ha MIBXHUIOUTC Ha APYXKCCTBOTO, TaKa W IPU HE AJOCTATHYHO
e(l)eKTI/IBHO YIIPABJICHHUC HA TApUYIHUTE IMOTOLHU OT JIEHHOCTTa Ha APYXKECTBOTO.

HECUCTEMATHUYHU PUCKOBE

A/ BbHIIHHU PUCKOBE

1. YBeqinuaBamara ce KOHKYpPeHIMsi B paiioHa W cTpaHata oT HoBu SPA u
OamHeoXO0TeNnu, KOUTO BCE MO-arpeCHBHO CE HaMECTBAT Ha Ia3apa 3a MEJUIMHCKU YCIYTd U
M33€MBaT a3apHU CETMEHTH OT HEro BOJM JI0 HaMallsIBaHE HA HAKOU TPaJUMLUMUOHHU 3a bonHuia
“Buta” KOHTUHIE€HTH, KOUTO OMXa ce MPEHACOYMIIN KbM Te3H 3aBefeHus. Opanupani npumep B
TOBa OTHOIIICHWE € HaBIM3aHETO Ha Bce moBede SPA u OOMKHOBEHHM XOTeNW B Mporpamara Ha
HOMU 3a mpodunaktrka u pexabunuramnus, 0e3 HATUYHUETO HA CICIHATM3UPAHA METUIMHCKH
3BeHa M HeoOxoaumara npodecroHanta kanudukaims Ha padoreniure TaM kajapu. ToBa ocBeH
BCHUYKO JIPYro BOJU M /10 00€3LIEHsABaHE KauyeCTBOTO Ha MEIULMHCKUS TPYA U 10 pa3MHBaHe B
CHh3HAHUETO Ha MAIMEHTUTE Ha POJATA M MICTOTO Ha PEXaOMIMTAIMOHHH 3aBEACHUS MOJO0HU
na ,MHOI'OIIPO®UIIHA BOJIHUIA 3A TIPOABJDKUTEJIIHO JIEHEHUE U
PEXABMJINTALISA BUTA” EOO/I B 06m1us mazap Ha yCIyTUTE.

2. TexyuecTBO Ha KaapuTe, NPEeAU3BUKAHO OT JIOSIJIHA U HEJIOSIIHA KOHKYPeHUHs B
paiioHa M crTpaHara. PacTsamusr puUCK HOBUTE 3aBEIEHUS — KOHKYPEHTH [a MPHUBJIEKAT
MEIUIIMHCKH U APYTd CICNHMATUCTH OT paboTemuTe B OONHUIATa 4pe3 IpejajaraHe Ha To-
BHUCOKO 3aIljialiaHe u no-1o0pu yciaoBus Ha Tpya. ToBa Ou JT0BENO 0 TeKy4ecTBO Ha KaJapuTe
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U B KpaifHa cMeTKa HaMaJsBaHEe Ha Ka4eCTBOTO U €()eKTUBHOCTTA Ha MpelaraHuTe B OOHUIIATA
yciyru. B pesyntaT Ha ToBa OM ce CTUTHAJIO 0 OTJIMB Ha manueHTd. KbM MoMeHTa HsAMa
TekydyectBo Ha kaapu ot ,MHOI'OITPOOUIIHA BOJIHUIA 3A MMPOABJDKUTEJIHO
JJEHEHUE 1 PEXABUJINTALINA BUTA” EOO/I kbM apyru 3aBeficHUs, HO UMa OINpeiesieHa
Harjiaca cpeji yacT OT IIepCOHaJa.

3. CrarHanusi 4 CpUB Ha Na3apa 3a MeJAULUHCKHM YCJIYTH B pPe3yJiTAT HA CBETOBHATA
HKOHOMHUYecKa M (uHaHcoBa Kpu3a. [Ipe3 2016r. To3u pucK MNpPOABIKUA Ja JIEHCTBA U
3acsraiie »MHOI'OITPO®UIIHA BOJIHULIA 3A IIPOABJDKUTEJIHO JIEHEHUE U
PEXABWJINTALMA BUTA” EOOU. Ilpe3 2017 roauna cpuBa Ha ma3apa 3a MEAMIIMHCKU
YCIIYI'M M CTarHauusiTa My NpOABbJKaBa, KOETO BOAM JI0 MPEPA3NPENEICHNEe HA KOHTUHI€HTUTE
OT eJJHa MEUIIMHCKA Iporpama B Ipyra.

4. IIlpyBaTH3aLMOHHM HHTEPeCH B pe3yiITaT Ha IPOMEHEHOTO 3aKOHOJATEJICTBO Ha
CTpaHaTa M OTMEHEHaTa 3a0paHa 3a MpUBaTU3AIMs Ha JieueOHH 3aBeleHHs. ToBa Kpue pUCK OT
npuBaruzanus Ha ,, MHOI'OITPO®UJIHA BOJIHULA 3A ITPOJABJDKUTEJIHO JIEHEHUE U
PEXABWJINTALMA BUTA” EOOJ] xato TbProBCKO IpyxecTBO. Ta3u mepcrnekTuBa Iiie
M3Urpae HeraTUBHA PoJisi B OBJEIIOTO pa3BuTHE Ha bonmHunaTa u e ObJe CUIeH A1eMOTHUBUPALLL
¢dakTop 3a mo-royNsIMaTa YacT OT IEepCOHaNa, KOMTO IIe ce MOYYBCTBA 3acCTpalleH 3a CBOETO
ObJerIe 1 MOe J1a MOThPCU pealn3anus Ha Apyro paboTHo mscto. be3 Bucoko kBanuduumupan
¥ MOTHBHpAH INEPCOHaN OOJHHMIATa HIMa YCIIENIHO Obaeme u € oOpeyeHa Ha mpoBai. Tosa e
PHUCK, cpelly KOHTO HsMa Kak Ja c€ MPOTHUBOJAEWCTBA YCIIEIIHO, ako MMHHCTEpCTBO Ha
orOpaHaTta BOJOM MOJHUTHKA 3a IMPHUBATHU3ALUS Ha JIe4eOHOTO 3aBeneHue. Mmailiku mpeaBun
OMAaCHOCTUTE M PUCKA OT MpelcTosiia npuBatusanus, Ynpasureis Ha ,,MHOI'OITPOOUJIHA
BOJIHULIA 3A MMPOABJDKUTEJIHO JIEHEHUE U PEXABWINTALIMA BUTA” EOO/
Mpearpue peluTeIHd CThIKUA B pe3ynrar Ha kouto bomnuna “BUTA” Gemie BkitoueHa B
3a0paHUTENHUsT CIUCHK 3a MPHUBATHU3ALMSA, 4Ype3 MpoMsHA HAa 3aKoHA 3a TNPUBATH3AIMA,
obHapoaBan B JIB Op. 42/05.04.2009r. bnarogapeHue Ha TOBa TO3HM PUCK € MUHUMHU3HPAH.

S. Ilpomsana B mnoiuTukara Ha MO oTHOCHO craryca M (QYHKUMATA Ha
»MHOI'OITPO®PUJIHA BOJIHULOA 3A HNPOABJIKUTEJIHO JIEYEHUE H
PEXABUWJINTALIUA BUTA” EOO/J karo JieueOHO 3aBeneHue. ToBa Ou 10Beno 10
€BEHTyaJHa NpOMsSHA B MpeAMeTa Ha JEeHHOCT, YTBBPIACH C TOAMHHM M OM OTHEJIO Haii-
CBILIECTBEHOTO KayeCTBO, KOETO MpUTEkaBa OOJIHHUIATA KaTO KOHKYpEHTHOCIOcoOHOCT. OcBeH
TOBa OM YHHILIOXKUJIO T1a3apHaTa HUIIA, KOSATO OOJHMIIATA YCBOU IMpe3 LENUs IIEPUO]T Ha CBOETO
ChILECTBYBaHHE U OU OTOIBHCHANIO TPAAUIIMOHHUTE KOHTUHI€HTH MALUEHTH, KOUTO CE JIEKYBaT B
HaIleTo JieueOHO 3aBesieHne, 0co0eHO Te3H, KOUTO ca cBbp3aHu ¢ BA u MO. B kpaiina cmeTka
e ce pa3Oue M JUKBHIMpPA KOJEKTHBA OT MPO(ECHOHATMCTH, Ch3AaBaH M YKpPENBaH MHOTO
TOJWHU U JaBall 00JIMKa 1 UMUIKa Ha bomHunara.

6. OTTerjisiHe WM OrpaHMYaBaHe HA TPAAMUMOHHU NAPTHHLOPM — U3TOYHUIM Ha
npuxoau 3a ,,MHOI'OITPO®UJIHA BOJIHULA 3A IMPOABJDKUTEJIHO JIEHEHUE U
PEXABUJINTALMA BUTA” EOO/J] upes:

- HETMOAMNMCBaHE HA TPAAULIMOHHU JoroBopH - MO;

- OrpaHMYEHUE B PUXOJHATA YAaCT Ha JIOTOBOPUTE 3a MApTHHOPCTBO - MO;

- BbBeXxJ1aHe Ha orpaHnuutenHu aumMutd — H30K. Ot 2014r. no 2016r. e ocurypen
MOJIX OIS JIMMUT 3a boHUIIaTa, ChOTBETCTBRAIIl HA KAIMAIMTETHUTE BB3MOKHOCTH. [Ipe3 2015 u
2016 ronuna mumutsT onpezaeneH or H30K Oerte nmnepaTiBeH 1 HsAMallle HUKAKBO M3IUIAIIAHE
Ha HaJl JUMHUTHU U3pabOTEHH CPEACTBA, KOETO MOKE OU 1€ IPOABIKH U 32 HAIPE/I.

- ornagane Ha HOMW xaro TpagulMOHEH ABATOrOJMIIEH NapTHhOp Ha bomHuna
“BUTA” mnopaau KOHIOHKTYPHU CHOOpa)K€HHS, CBBpP3aHM C H3pa3Xo/BaHe Ha (DUHAHCOBU
cpencTBa mo mporpamara 3a pexabunuranus Ha HOU /HOU He xenae BBHIIHH MapTHHOPH,
U3BBbH TEXHUTE CTPYKTYPH Jla ydyacTBaT B MporpamMara, 3a Ja Moxke (MHAHCOBHUTE CpE/ICTBA Ja
OCTaHaT B TEXHUTE BEJIOMCTBEHH 3aBefieHus/. [1o Ta3u mpuunHa upe3 TOOUCTKH U IPYTH XBATKU
npomeHsT 3akoHa 3a Oromkera Ha JIOO mpe3 2010 , 2011, 2012, 2013,2014 u 2015 ronuna, 3a
Jla TapaHTUpAaT Ta3u MOJIMTUKA 3aKOHOBO.



7. IpunyauTenHa U NpeKIeBpEMEeHHAa CMAHA HA YIPaBHTEd Ha APYHKECTBOTO C IEll
IIPOMsiHA Ha MNOJUTHKATA U OpraHM3alusATa Ha paboTa Ha JPYXKECTBOTO H AOBEXKIAHETO My IO
banuaT.
8. Hameca B paboTara M NOJHTHKATA HA THProBCKOTO APYKECTBO Upe3 KOHTPONLOPA
MM JpyrH phkoBogHM oprand B MO, ¢ menm mpomsHa MONMTHKATa Ha JPYXKECTBOTO H
JOBEXIAHETO My 10 (aiuT.

B. BbAMOXKHHU BLTPEIIHHU PUCKOBE

[Ipu ompemeneHH CHTYyallMd W TIPH CTE€UCHHE Ha HEOIAronpUATHH oOCTOATENCTBA,
ChUIATE MOrar Ja OnaronpusaTcTBaT HOABaTa HAa BBTPEIIHH PHCKOBE, KOMTO MOraTr Ja
nmectabunuaupar (QYHKIMOHAPAHETO HAa THPrOBCKOTO [JPYXKECTBO KaTo LANO. TeopeTHYHO,
BB3MOXKHHUTE BBETPENIHA PUCKOBE, MOTAT Aa OBJaT NOAPEACHH IO CIEAHUS HAUUH:
1. Jlunca Ha MoTHBauMA 3a KauyecTBeHa M edexTHBHa paGora B mepcoHasa Ha
G6onHMIaTA,
2 Jlomu MeXIy THIHOCTHH OTHOIICHMSA H JIOII MUKPOKJIHMAT B KOJIEKTHBA.
3. Henob6pa kBamudukanusa 1 npodecHOHATHILM HA KaJpHTE.
4. HepnoGpa oprapuzauus Ha paborata H HeNpaBHIIHO IJIAHHPAHE HA Pa3XOJHTE.
S. HenosnnocT kbM ¢pupmata u paboronareisi.
6 TexyuecrBo Ha KajgpHTe, NPEIU3BHKAHO OT: HEYIOBIETBOPEHH aMOMIMH H
MaTEPHAITHH HHTEPECH; JIOUM MEXIYIHYHOCTHH OTHOLIEHMS;, JIOINH YCIIOBHS Ha TPYX;
HeOCTaTHYHO 3allIallaHe.

3a pajocT BRIPEKH HEOIaronpuaTHHTE 00CTOATENICTBA CHITBTCTRAIIN (PHHAHCOBATA KPH3a,
B ,MHOI'OIIPO®UJIIHA BOJIHULIA 3A TIPOABJDKUTEJIHO JIEYEHUE U
PEXABUIIMTAIINA BUTA” EOOJ] Bce owe He ca NMpOSBEHH BHAAMO BH3HPAHHTE HO-rope
BBTPEIIHM PUCKOBE. TOBa B roJisfiMa CTEICH ce JBDKH U Ha YCIIEITHOTO IPOTHBOAECHCTBHE, KOETO
IIpUJiara prKOBOACTBOTO B HAKOJIKO HAaIPaBICHHUS:

v nogoOpsiBa ce HempeKbhCHATO MaTepualHara 0aza M amapaTHOTO OOOpyABaHe B
6omnHunara, 3a 1a 0B1€ TS B Kpak ChC ChBPEMEHHHTE H3UCKBaHHUS,

v nofodpsiBa c€ Ka4eCTBOTO Ha HpeAaraHuTe MEQHIMHCKH YCIYTH H pasHooOpa3ssBa
aCOPTHMEHTA UM;

v BOJH C€ aKTHBHA COLMAIHA NOIMTHKA, 3a Ja Ce 3aabpXKarT KajpuTe U ocobeHo
CIEIHAIUCTHTE 4Ype3: aJeKBaTHO IIOBHINEHHE Ha paboTHHTE 3aIUIaTH, NORZOOPABaHE YCIOBHATA
Ha TpYyJ; Cb3JaBaHE YCIIOBHS 3a NOBHIABaHE Ha npo@ecnonannara KBaTH(UKAIMS; APYrH
COIMANHH NpPHIOOMBKH /XpaHa, oGJEeKI0, TPAHCIOPTHH Pa3XoZH H Jp./; OCHTypsBaHe
npedepeHIMH 3a UWIEeHOBETe Ha ceMelicTBata Ha pabortempure B ,,MHOTI'OITPOOUITHA
BOJIHHUIIA 3A TTPOABJDKUTEJIHO JIEUEHUE U PEXABUJINTALTUSA BUTA” EOOJL.

v Bonn ce 6anancupaHa eHOBa MOJMTHKA, KOSTO OCHTYpsBa HEOOXOINMHTE NPUXOIH
3a bonHunaTa, HO ¥ Npe;ara KOHKYPEHTHH U aTPaKTHBHH 1IeHH 3a NAIHEHTHTE,

ITocoyenure mo-rope yCHIMs MOTHBHMPAT TEPCOHATA H MOTaT Ja OBAaT yCHENHH, aKo ce
BJaraT 3HaYdTeIHH (HHAHCOBH pECYpCH, KOETO HATOBapBa MHOTO pa3sXxogHara 4YacT Ha
Giomxera Ha BonHunara rinaBHO 3a cMerka Ha ¢oupa PaGorna 3amniara ¥ HHBECTHIHOHHH
pasxonu. 3a a ce obe3neyn no-BHCOKHA pasxol TpsAOBa Ja ce THPCAT H3TOUHHIIM 3a HaJIEXKIHO,
rapaHTHPaHO M JOCTaTh4YHO (HHAHCHpaHE, C IeN Aa ce Oamancupa O1o/pKeTa.

5. HHOOPMAIIAA 3A CKIIIOYEHW I'OJEMH CAEJKH MEXAY CBBP3AHU
JHUHA TIPE3 IbPBOTO TPUMECEYUHE HA 2017T.

Ilpes mepBoTro TpHMeceuwe Ha 2017 r. ,MHOI'OIIPO®UJIHA BOJIHHUIIA 3A
IMPOABIDKUTEIIHO JIEUEHUE U PEXABUJIMTAIINSA BI/IT ” EOO}I HE € CKJIIOYBAIO
TOJIEMH CHENKH ChC CBHP3aHH JIMIIA.
24.04.2017 1.

,MBILIP BUTA” EOOJT{:. 5.
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