
ME)K)1;HHEH ,lJ;OKJIA,ll. 3A ,lJ;EHHOCTTA HA "MHOrOTIPO<DHJIHA 
liOJIHHU,A 3A TIPO,lJ;'hJI)KHTEJIHO JIEqEHHE H PEXAliHJIHTAU,IDI BHTA" 
EOO,lJ; TIPE3 llECTMECEqHETO HA 2017 r. C'hrJIACHO qJI.I000, AJI.4, T.2 OT 
3TITIU,K 

YrrpaBHTemIT Ha "MHOrOI1PO<DJ1J1HA EOJ1HJ1L(A 3A I1PO)],bJDKJ1TEJ1HO 
-, 

J1E4EHJ1E J1 PEXAEI1J1I1TAL(l1JI BJ1TA" EOO)], YBe)lOMjlBa BCH1JKH 3aHHTepeCOBaHH JIHu;a, 

1Je rrpe)lCTaBeHaTa HH$opMau;mI B T03H )lOKYMeHT e H3I'OTBeHa BbB Bpb3Ka C H3HCKBaHH.STa Ha 

Hape)l6a N2 2 3a rrpOCrreKTHTe rrpH rry6JIH1JHO rrpe)lJIaraHe H )lOrrYCKaHe )lO TbPI'OBH~ Ha 

HH$OPMau;H~ 3a )leH.HOCTTa Ha )lp)')KeCTBOTO 3a rrepHO)la OT 01.01.2017 r. )lO 30.06.2017 r. B 

HHTepec Ha 3aHHTepeCOBaHHTe JIHU;a e )la ce 3arr03HMT C rrpe)lOCTaBeHaTa HH$OPMau;~. 

KOMHCIDITA 3A <DHHAHCOB BAlI30P HE HOCH OTrOBOPHOCT 3A 

BEPHOCTTA HA TIPElICTABEHATA HH<DOPMAIIIDI. 

J1Hu;aTa, KOHTO HOC~T OITOBOPHOCT 3a Bpe)lH, rrpH1JHHeHH OT HeBepHH, 3a6JIYJK)laBamH 

HJIH Herr'hJIHH )laHHH B HaCTO~IIJ;aTa HH$opMau;~ K1>M 30.06.2017 f. ca: 

)], -p J1ro60MHP KpaHTeB - Y rrpaBHTeJI H 

HHKOJIaH. J1JIHHOB rJI. C1JeTOBO)lHTeJI 
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1. BAJKHH CbliHTIDI "MHOrOIIPOcDHJIHA liOJIHHUA 3A IIPOlIbJIJKHTEJIHO 
JIEqEHHE H PEXAliHJIHTAIIIDI BHTA" EOOlI. HACTbIIHJIH IIPE3 IIEPHOlIA 
01.01.2017 r. - 30.06.2017 r. 

Ha 24.03.2017 r. qpe3 Me,lJ;IfHHaTa areHn:If~ l1H<pOCTOK "MHOrOITPO<l>l1JIHA EOJIHVIIJ;A 3A 
ITPO,n:bJI)I{l1TEJIHO JI£1-1EHl1E 11 PEXAEl1JIl1TAIJ;IDI Bl1TA" EOO,n: e OIIOBeCTIfJIO 
ro,lJ;IfIIIeH <pIfHaHcoB OTqeT 3a 2016 r. If e IIpe,lJ;CTaBIfJIO C'bmlf~ Ha K<l>H If o6mecTBeHocTTa. 

Ha 28.04.2017 1'. qpe3 Me,lJ;IfHHaTa areHn:If~ l1H<pOCTOK "MHOrOITPO<l>l1JIHA EOJIHl1IJ;A 3A 
ITPO,n:bJDKl1TEJIHO JI£1-1EHl1E 11 PEXAEl1JIl1TAIJ;ll5l Bl1TA" EOO,n: e OIIOBeCTIfJIO 
Me)l{):(lfHeH <pIfHaHcoB OTQeT K'bM 31.03.2017 r. If e IIpe,lJ;CTaBIfJIO C'bmlf~ Ha K<l>H If 
06mecTBeHocTTa. 

Ha 23.06.2017 r. B T'bproBCKIf~ pemcThp K'bM AreHn:If~ IIO BIIIfCBaH~Ta IIO IIapTIf,lJ;aTa Ha 
"MHOrOITPO<l>l1JIHA EOJIHHIJ;A 3A ITPO,n:bJI)l{l1TEJIHO JI£1-1EHl1E 11 
PEXAEl1JIl1TAIJ;IDI Bl1TA" EOO,n: e BlIlfcaHa IIpOM~Ha B KalIlfTaJIa Ha ,lJ;PY)I(eCTBOTo OT 1 819 
000 JIB. Ha 10 690 200 JIB. - HOMep Ha BlIlfCBaHe B TP 20170623073440. 

Ha 23.06.2017 1'. B T'bproBCKIf~ pemcThp K'bM AreHn:If~ IIO BlIlfCBaHHma IIO IIapTIf,lJ;aTa Ha 
"MHOrOITPO<l>l1JIHA EOJIHl1IJ;A 3A ITPO,n:bJI)I{l1TEJIHO JI£1-1EHl1E 11 
PEXAEl1JIl1TAIJ;IDI Bl1TA" EOO,n: e BlIlfcaHa IIpOM~Ha B yqpe,lJ;IfTeJIH~ aKT Ha ,lJ;PY)I(eCTBOTO 
- HOMep Ha BlIlfCBaHe B TP 20170623073440. 

Ha 23.06.2017 r. B T'bproBCKIf~ pemcThp K'bM AreHn:If~ IIO BlIlfCBaHIfSITa IIO IIapTIf,lJ;aTa Ha 
"MHOrOITPO<l>l1JIHA EOJIHl1IJ;A 3A ITPO,n:bJI)l{l1TEJIHO JIE1.J:EHl1E 11 
PEXAEl1JIl1TAIJ;IDI Bl1TA" EOO,n: e BIIlfcaH KJIOH Ha ,lJ;PY)I(eCTBOTo rp. IToMoplfe 8200, 
ITpo<p.ITapalliKeB CTO~HOB No 12 - HOMep Ha BlIlfCBaHe B TP 20170623083504 

2. BJIIDIHHE HA BAJKHHTE CbliHTIDI 3A "MHOrOIIPOcDHJIHA liOJIHHIIA 3A 
IIPOlIbJIJKHTEJIHO JIEqEHHE H PEXAliHJIHTAIIIDI BHTA" EOOlI. 
HACTbIIH~lIH IIPE3 IIIECTMECEqHETO HA 2017 r. BbPXY PE3YJITATHTE BbB 
cDHHAHCOBIDI OTqET 

Ba)I(HIfTe C'b6IfTIf~ 3a "MHOrOITPO<l>l1JIHA EOJIHl1IJ;A 3A ITPO,n:bJI)l{l1TEJIHO 
JIE1.J:EHl1E 11 PEXAEl1JIl1TAIJ;IDI Bl1TA" EOO,n:, HaCThlIlfJIIf IIpe3 IIIeCTMeCeQlfeTO Ha 2017 
r. ca OKa3aJIlf BJIIfHHlfe B'bpXY pe3YJITaTlfTe B'bB <pIfHaHcoBIf~ o~eT Ha ,lJ;PY)I(eCTBoTo. 

K'bM 30.06.2017 r. EOJIHIfn:aTa IIpe,lJ;OCTaB~ CJIe,lJ;HIfTe BIf,lJ;OBe yCJIym: 
• Me,lJ;Ifn:IfHcKIf ,lJ;eHHocTIf: ,n:lfarHocTIfKa If <PYHKn:IfOHaJIHIf 1f3CJIe,lJ;BaHIf~; 

KOHcYJITaU;lflf; ITapa<pIfHOJIeQeHlfe If caYHa; PeXa6IfJIIfTan:lf~ If IIPO,lJ;'bJI)I(IfTeJIHO JIeQeHlfe; 
ITPO<pIfJIaKTIfKa If 6aJIHeOJIeQeHlfe; AlIapaTHa <p1f3IfOTepalIlf~; KIfHe31fTepalIlf~ ,JIeQe6eH MaCa)I( 
If JI<l>K; MexaHoTepalIlf~, KplfoTepalIlf~ 

• IToKyrrKa Ha XpaHlfTeJIHIf IIpO,lJ;YKTIf, IIpepa60TKa B ~CTIf~ If IIpo,lJ;a)I(6a 
• ITpo,lJ;a)I(6a Ha JIerJIOBa 6a3a B cTan:lfoHapeH 6JIOK 
K'bM 30.06.2017 r. "MHOrOITPO<l>l1JIHA EOJIHl1IJ;A 3A ITPO,n:bJI)I{l1TEJIHO 

JIE1.J:EHl1E 11 PEXAEl1JIl1TAIJ;IDI Bl1TA" EOO,n: OTQIfTa o6mo IIPIfXO,lJ;1f OT ,lJ;eHHOCTTa B 
pa3Mep Ha 1432 XIfJI. JIB. CIIP~MO pemCTplfpaHIfTe K'bM 30.06.2016 r. o6mo IIPIfXO,lJ;1f OT 
,lJ;eHHOCTTa Ha CTOHHOC 1 317 XIfJI. JIB., KOeTO IIpe,lJ;CTaBJI~Ba HaMaJIeHlfe Ha IIPIfXO,lJ;IfTe OT 
,lJ;eH:~IOCTTa C 8,73 %. 

K'bM 30.06.2017 r. HeTHIfTe IIPIfXO,lJ;1f OT IIpo,lJ;a)I(6a Ha Me,lJ;Ifn:IfHCKIf yCJIym Ha 
"MHOrOITPO<l>l1JIHA EOJIHl1IJ;A 3A ITPO,n:bJI)l{l1TEJIHO JIE1.J:EHl1E 11 
PEXAEl1JIl1TAIJ;IDI Bl1TA" EOO,n: ca Ha CTOHHOCT 729 XIfJI. JIB. CIIP~MO 798 XIfJI. JIB. 3a 
C'bmIfH IIeplfO,lJ;Ha 2016 r., KoeTO IIpe,lJ;CTaBJI~Ba IIOHIf)I(eHlfe OT 8,65 %. 

K'bM 30.06.2017 r. "MHOrOITPO<l>l1JIHA EOJIHl1IJ;A 3A ITPO,n:bJI)I{l1TEJIHO 
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J1EqEHI1E 11 PEXAEI1J1I1TAll.MJI BI1TA" EOO)]; pemcTpHpa IIOJIO')KHTeJIeH cpHHaHcoB 

pe3YJITaT IIpe~H 06JIaraHe C ~aH'bU;H B pa3Mep Ha 144 XHJI. JIB. B CpaBHeHHe C OPIeTeHaTa K'bM 

30.06.2016 r. IIeqaJI6a IIpe~H 06JIaraHe C ~aH'bU;H Ha CTOHHOCT 112 XHJI. JIB., KOeTO 

IIpe~CTaB.lUIBa IIOBHIDeHHe C'bC 28,57 %. 
K'bM 30.06.2017 r. cYMaTa Ha aKTHBHTe Ha "MHOrOITPO<I>I1J1HA EOJ1HI1IJ.A 3A 

ITPO)];bJ1)Kl1TEJ1HO J1EqEHI1E 11 PEXAEI1J1I1TAll.MJI BI1TA" EOO)]; e 11 747 XHJI. JIB., a 

CTOHHOCTTa Ha co6CTBeHHjI KaIIHTaJI e 11 363 XHJI. JIB. 

K'bM 30.06.2017 r. cYMaTa Ha aKTHBHTe ce IIOBHIDaBa CIIPjIMO CTOHHOCTTa OT IIpe~XO~HjI 

IIepHo~ C 526,84 %, a CTOHHOCTTa Ha co6CTBeHHjI KaIIHTaJI HapacTBa C'bC 702,47 %. 
, 

2.1 KJIIOlJ:OBH KOE<I>HII.HEHTH 

Ta6JlHlI,a 1 

nOKASATEI1M SA J1MKBMAHOCT: SO.6.2017 SO.6.2016 
KOe$HlI,HeHT Ha ofSllI,8 JlHKBHAHOCT 5,24 1,90 
Koe.pHlI,HeHT Ha t>'hpsa JlHKBHAHOCT 4,78 1,74 

Koe4>HlI,HeHT Ha afSCOJIIOTHa JlHKBHAHOCT 4,43 1,35 
Koe.pHlI,eHT Ha HesafSaBHa JlHK8HAHOCT 4,43 1,35 

.Ta6JlHlI,a 2 
nOKA3ATEJ1M 3A PEHTA6MJ1HOCT: 10.6.2017 30.6.2016 
PeHTaGHJIHOCT Ha OCHOBHHR KaDHTaJI 001 0,14
PeHTat>UJIHOCT Ha Cot>CTBeHHJI KanHTaJI (ROE) 0,01 0,08 
PeHTa6HJIHOCT Ha AKTHBHTe (ROA) 0,01 0,06 
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TaMHua3 
nOKA3ATIII1It$AlIA tfMOCT: 

Koe.H~HeHTHa saAJl'b)l(HJlJlOCT 

'0.6.2017 
0,03 

<io.'~Z016 

0.32 
ll:bJlr I AKTHBH 003 024 
Koe4,)H~HeHT Ha 4,)HHaHcoBa aBTOHOMHOCT 29 S9 309 

Ta6nHua 4 

Cl»MHAHCOBM nOlWAtIIIM: JO.6.2017 JO.6.2016 
EBITDA 212 170 
EBIT 140 109 

4. OllllCAHIIE HA OCHOBHIITE PIICKOBE II HECllrYPHOCTII, llPElI KOIITO 
E 113llPABEHA "MHorOllPOc:JJIIJlHA 60JIHIIUA 3A llPOl('bJDKIITEJIHO 
JIEqEHHE II PEXA611J111TAUlUI BIITA" EOOl( llPE3 CJIElIBAIUIIH c:JJIIHAHCOB 
llEPIIOlI 

CHCTEMAT~HHPHCKOBE 

06IU MAKPOIIKOHOMllqECKII PIICK 
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ITo ,naHHH Ha HaU;HOHaJIHHH CTaTHCTHlJeCKH HHcmTyr npe3 IOHH 2017 r. 06ll1.mIT 

nOKa3aTen Ha 6H3Hec KnHMaTa ce nOHHJKaBa C 0.7 nyHKTa cnpHMo npe.llXO.llHHSI Meceu B pe3ynTaT Ha 

He6naronpmITHHTe MHeHHH Ha CTonaHCKHTe P'bKOBO.llHTenH B npoMlullneHocTTa H ycnyrHTe. 

~Hr. 1. JiH'.JHec K.TlHMAT - 06010 
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U3TO'lHHK: Hell 

C'bCTaBHHSlT nOKa3aTen ,,6H3HeC KnHMaT B npOMHIIIneHOCTTa" HaMallSiBa C 1.2 nyHKTa B 

cpaBHeHHe C MaH, KoeTO ce .ll'bnJKH Ha H3MeCTBaHe Ha OqaKBaHHSlTa Ha npOMHIIIneHHTC 

npe.llnpHeMaqH 3a 6H3Hec C'bCTOSlHHeTO Ha npe.llnpHSlTHSITa npe3 Cne.llBalll.HTC IIIeCT Meceu;a OT "no

.ll06po" K'bM 3ana3BaHe Ha "C'blll.OTO". C'blll.eBpeMeHHO aHKeraTa perHcrpHpa H3BeCTHO nO.ll06peHHe 

Ha . oCHrypeHocTTa Ha npOH3BO.llCTBOTO C nOp'bqKH, KoeTO e C'bnpOBO.lleHO H C 6naronpHHTHH 

OqaKBaHHSI 3a npOH3BO.llCTBeHaTa aKTHBHOCT npe3 Cne.llBalll.HTC TpH Meceua. HecHrypHaTa 

HKOHOMHqeCKa cpe.lla H He.llOCTHrbT Ha pa60THa CHna npO)lbnJKaBaT ,na ca OCHOBHHTe np06neMH 3a 

pa3BHTHeTO Ha 6H3Heca. no OTHOIIIeHHe Ha npo,naJKHHTe ueHH B npOMHIIIneHOCTTa 

npe06na.llaBalll.HTe OqaKBaHHSI Ha MeHH.llJKbpHTe ca Te ,na OCTaHaT 6e3 npOMSIHa npe3 Cne.llBalll.HTe 

rpH Meceua. 

ITo ,naHHH Ha HaU;HOHaJIHHH CTaTHCTHlJeCKH HHCTHTyr npe3 IOHH C'bCTaBHHSlT nOKa3aTen 

,,6H3Hec KJ1HMaT B CTpOHTenCTBOTO" HapaCTBa C 2.2 nyHKTa B pe3ynTaT Ha onTHMHCTHqHHTe oueHKH 

H OqaKBaHHSI Ha crpoHTenHHTC npe.llnpHeMaqH 3a 6H3Hec C'bCTOnHHeTO Ha npe.llnpHSlTHSITa. no 

TSlXHO MHeHHe HaCTOSllll.aTa crpoHTenHa aKTHBHOCT ce nO.ll06pSlBa B cpaBHeHHe C npe.llXO.llHHSI 

Meceu, KaTO npOrH03HTe HM 3a cne,nBalll.HTe rpH Meceua ca .lleHHOCTTa ,na ce 3a,n'bpJKH Ha Cblll.OTO 

paBHHIlle. OCHOBHHTe cpaKTopH, 3arpY.llHSlBaIllH npe.llnpHSlTHSlTa, OCTaBaT HecHrypHaTa 

HKOHOMHqeCKa cpe.lla, KOHKypeHU;HSlTa B 6paHIIIa H He.llOCTHrbT Ha pa60THa CHna, KaTO aHKeTaTa 

OTqHTa HaMalleHHe Ha HeraTHBHOTO BnHSlHHe Ha n'bpBHTe ,nBa cpaKTopa. OTHOCHO npo,naJKHHTe ueHH 

B crpOHTenCTBOTO no-ronSiMa qaCT OT MeHH)lJKbpure OqaKBaT 3ana3BaHe Ha TSlXHOTO paBHHIlle npe3 

Cne.llBaIllHTe rpH Meceu;a. 

ITo ,naHHH Ha HaU;HOHaJIHHH CTaTHCTHlJeCKH HHCTHTYT CbCTaBHHSlT nOKa3aTen ,,6H3Hec 

KJ1HMaT B ThprOBHSlTa Ha ,npe6HO" ce nOBHIIIaBa C 0.7 nyHKTa, KoeTO ce ,nbnJKH Ha no,n06peHHTe 

oueHKH Ha ThprOBUHTe Ha ,npe6Ho 3a HaCTOSllll.OTO 6H3Hec C'bCTOSlHHe Ha npe,nnpHHTHHTa. OTHOCHO 

06eMa Ha npo,naJK6ure H nOpbqKHTC KbM .llOCTaBqHUHTe npe3 cne,nBaIllHTe rpH MeceUa 06aqe 

OqaKBaHHSlTa HM ca nO-He6naronpHSITHH. KmiKypeHUHSlTa B 6paHIIIa, He,nOCTaThqHOTO ThpCeHe H 

HecHrypHaTa HKOHOMHqeCKa cpe.lla npO.ll'bnJKaBaT .lla ca HaH-cepH03HHTe 3arpY.llHeHHSI 3a 

pa3BHTHeTo Ha 6H3Heca. ITo OTHOIIIeHHe Ha npO.llaJKHHTe ueHH OqaKBaHHHTa Ha ThproBU;HTC ca 3a 

H3BeCTHO YBenHqeHHe npe3 cne,nBalll.HTe rpH Meceua. 

ITo ,naHHH Ha HaU;HOHaJ1HHH CTamCTHlJeCKH HHCTHTyr npe3 IOHH CbCTaBHHHT nOKa3aTen 

,,6H3Hec Knl:IMaT B ceKTopa Ha ycnyrHTe" cna.ua C 3.7 nyHKTa B pe3ynTaT Ha H3MeCTBaHe Ha 

OlJaKBaHHHTa Ha MeHH,nJKbpHTe 3a 6H3Hec CbCTOHHHeTO Ha npe,nnpHHTHHTa npe3 cne,nBalll.HTe 

IlIeCT Meceu;a OT "no-,n06po" KbM 3ana3BaHe Ha "Cblll.OTO". OTHOCHO npceHeto Ha ycnyrH 

HaCTQjIIuaTa TeH,neHU;H.sI ce ou;eHHBa KaTO neKO nO.ll06peHa, HO OlJaKBaHHHTa HM 3a cne,nBamHTe 

T}JH Meceu;a ca no-pe3epBHpaHH. OCHOBHHTe npelJKH 3a ,neHHocrra B ceKTopa OCTaBaT 
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KOHKypeHumITa B 6paHlIIa H HeCHrypHam HKOHOMHqeCKa cpe.n;a, MaKap qe rrpe3 rrOCne.n;HHJI 

MeCeu e OTqeTeHO HaManeHHe Ha He6narOrrpHJITHOTO HM B'b3.n;eHCTBHe. 

OueHKam 3a C'bCTOJIHHeTO Ha HKOHOMHKaTa H cpHHaHCHTe Ha YrrpaBHTenHHJI C'bBeT Ha 

EIJ,B K'bM 8 £OHH 2017 r. COqH, qe rrpOTHqalliHJIT rrpouec Ha HKOHOMHqeCKH paCTeiK B 

eBpo30Ham e Bce rro- YCTOHqHB H ce Pa3lIIHpSIBa rro ceKTopH H rro CTPaHH. IIpe3 rr'bpBOTO 

TPHMeCeqHe Ha 2017 r. BBII B peanHo H3paJKeHHe Ha eBpo30HaTa HapacHa Ha TPHMece~a 6a3a 

C 0,6 % cne.n; YBenHqeHHe C 0,5% rrpe3 rrocne.n;HOTO TPHMeceqHe Ha 2016 r. MKOHOMHqeCKam 

aKTHBHOCT B eBp030HaTa .n;orr'bnHHTenHO ce rro.n;rrOMara H OT YCTOHqHBOTO B'b3CTaHOBJIBaHe Ha 

CBeTOBHaTa HKOHOMHKa. HapaCTBaHeTO Ha CBeTOBHaTa ThprOBHJI 3HaqHTenHO ce YCKOpJIBa rrpe3 

rrocne.n;HHTe MeceUH, 6narorrpHucTBaHo, Hape.n; C .n;pym cpaKTOpH, OT B'b3CTaHOBJIBaHeTO B 

HKOHOMHKHTe C B'b3HHKBa:W;H rra3apH. IIepcrreKTHBHTe 3a HKOHOMHqeCKHJI pacTeiK B eBpo30HaTa 

o6aqe rrpo.n;'bniKaBaT .n;a 6'b.n;aT 3aHHiKeHH rropa,n;H 6aBHoTO OC'b:w;eCTBJIBaHe Ha CTPYKTypHH 

pecpopMH (rro-KoHKpeTHo Ha rra3apHTe Ha CTOKH H ycnyrH) H Bce o:w;e C'b:w;ecTByBa:w;am 

Heo6xo.n;HMOCT OT KOpeKUHH B 6anaHCHTe Ha HJIKOH ceKTopH He3aBHCHMO OT TeKyIIJ;HTe 

rro.n;o6peHHJI. 

Crrope.n; MaKpoHKOHOMHqeCKHTe rrporHo3H 3a eBp030HaTa Ha eKcrrepTH Ha 

EBpocHcTeMam OT £OHH 2017 r., rrpHKn£OqeHH B KpM Ha MaH H HarrpaBeHH C rrpe3YMrrUHJIm 3a 

UJInOCTHO rrpHnaraHe Ha BCHtIKH MepKH Ha EIJ,B rro rrapH~am rronHTHKa, ce rrpe.n;BHiK.n;a BBII B 

peanHo H3paiKeHHe.n;a HapacHe ro.n;HlIIHO C 1,9 % rrpe3 2017 r., C 1,8 % rrpe3 2018 r. H C 1,7 % 
rrpe3 2019 r. B CpaBHeHHe C MaKPOHKOHoM~ecKHTe rrpOrH03H Ha eKcrrepnI OT EIJ,B OT MapT 

2017 r. rrpOrH03am 3a paCTeiKa Ha peanHHJI BBI1 e peBH3HpaHa Harope 3a uenHJI rrpOrH03eH 

rrepHO.n;. PHcKoBeTe OTHOCHO rrepcrreKTHBHTe 3a pacTeiKa B eBp030HaTa ce OueHJIBaT KaTO 

6anaHCHpaHH B 06:W;H nHHHH. OT e.n;Ha cTPaHa, CeralIIHaTa rronOiKHTenHa UHKnHqHa HHepUHJI 

YBenHqaBa lIIaHCOBeTe 3a rrO-CHneH OT OqaKBaHOTO HKOHOMHqeCKH rro.n;eM. OT .n;pyra CTPaHa, 

Bce o:w;e C'b:w;ecTBYBaT pHcKoBe 3a rrO-HHC'bK pacTeiK, CB'bp3aHH rrpeMMHo C cpaKTopH OT 

rno6aneH XapaKTep. 

JIHXBEH PHCK 

JIHXBeHIIJIT PHCK e CB'bp3aH C B'b3MOJKHH, eBeHryanHH, HeraTHBHH rrpoMeHH B nHXBeHHTe 

HHBa, YCTaHoBeHH OT cpHHaHcoBHTe HHCTHryUHH Ha Perry6nHKa B'bnrapIIJI. 

Ha CBoeTO 3ace.n;aHHe rro rrapH~aTa rronHTHKa Ha 8 £oHH 2017 r. YrrpaBHTenHHJIT C'bBeT 

Ha EIJ,B H3ne3e C'bC 3aKn£OqeHHeTO, qe BHCOKaTa CTerreH Ha HepeCTPHKTHBHOCT Ha rrapwmaTa 

rronHTHKa e Bce o:w;e Heo6xOMMa, 3a .n;a ce 3aCHnH HaTHCK'bT 3a rrOBHlIIaBaHe Ha 6a3HCHaTa 

HHcpnaUHJI H .n;a ce rro.n;KperrH 06:w;aTa HHcpnauHJI B cpe.n;HOCpOqeH rrnaH. MHcpopMaUHJITa, 

rronyqeHa cne.n; rrpe.n;xo.n;HOTO 3ace.n;aHHe rro B'brrpOCHTe Ha rrapH~aTa rronHTHKa OT KpM Ha 

arrpHn, cBH.n;eTenCTBa 3a rrO-CHnHa .n;HHaMHKa B HKOHOMHKaTa Ha eBp030HaTa H crrope.n; 

rrporH03HTe TJI :w;e HapaCTBa C ManKO rro-ycKopeH TeMrr B cpaBHeHHe C rrpe.n;HlIIHHTe OqaKBaHUSI. 

YrrpaBHTenHHSIT C'bBeT CMJITa, qe pHCKOBeTe rro OTHOlIIeHHe Ha rrepCrreKTHBHTe 3a paCTeiKa ca 

KaTO UJIno 6anaHCHpaHH. I1PH TOBa rronOiKeHHe CTaBa Bce rrO-rOnJIMa BepOJITHOCrra .n;a He ce 

OC'b:w;eCTBU He6narorrpHSlTHHTe cueHapHH OTHOCHO rrepCrreKTHBHTe 3a ueHOBam cTa6HnHOCT, 

HaH-Beqe rropa.n;H OTrra.n;aHeTO .n;o rOnJIMa CTerreH Ha pHCKOBeTe OT .n;ecpnaUHJI. ETO 3a:w;o 

YrrpaBHTenHHJIT C'bBeT B3e pelIIeHHe .n;a rrpeKpaTH BKn£OqBaHeTO Ha rrO-HaTaThlIIHO HaManJIBaHe 

Ha nHXBeHHTe rrpOueHTH B CBOJI OpHeHTHp. 
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OCHOBHHTe J1HXBeHH npou,eHTH, Onpe}1;eJleHH OT liHIi 3a nepHO}1;a 
01.01.2017 - 30.06.2017 1'. ca: 

TaoJJuQa 5 
Meceu, OCBOBeB JIllXBeB 

npo"em 

JIHyapII 2017 r. 0.00% 
<I>eBpyapII 2017 r. 0.00% 

MapT 2017 r. 0.00% 
ArrpIIJI 2017 r. 0.00% 
Mall 2017 r. 0.00% 
IOHH 2017 r. 0.00% 

*H3TO"lHHK:liHli 

HH(}>JIAIUIOHEH PUCK 

HwlmauHoHHIUIT PHCK rrpe,n:CTaBmlBa Bceo6mo rrOBHIIIaBaHe Ha ueHIITe, rrpH KoeTO 
rrapIITe ce o6e3ueHSIT H CbmeCTBYBa BepmITHOCT OT rrOHaCilHe Ha 3ary6a OT ,n:OMaKIIHCTBaTa H 
qJHPMHTe. 

TIo ,naHHH Ha HCH HH,neKCbT Ha rrOTpe6HTeJICKIITe ueHII 3a arrpIIJI 2017 r. crrpHMo MapT 
2017 r. e 100.7 %, T.e. Mece"LIHaTa HHQJJIauHH e 0.7%. HHQJJIaUIIHTa OT Ha'1arrOTO Ha ro,nIIHaTa 
(arrpIIJI 2017 r. crrpHMo ,neKeMBpII 2016 r.) e 1.5 %, a ro,nHIIIHaTa IIHQJJIauHH 3a arrpIIJI 2017 r. 
crrpHMo arrpIIJI 2016 r. e 2.6%. Cpe,nHoro,nIIIIIHaTa IIHQJJIaUII.S1 3a rrepHo,na MaR 2016 - arrpIIJI 
2017 r. crrpHMo rrepIIo,na MaR 2015 - arrpHJI 2016 r. e 0.2 %. 

XapMOHII3IIpaHIIHT IIH,neKC Ha rrOTpe6IITeJICKIITe ueHII 3a arrpIIJI 2017 r. crrpHMo MapT 
2017 r. e 100.5 %, T.e. MeCe'1Ham IIHQJJIaUIIH e 0.5 %. HHQJJIaUIIHTa OT Ha'1arrOTO Ha ro,nIIHaTa 
(anpIIJI 2017 I'. crrpHMo ,n:eKeMBpII 2016 r.) e 0.6 %, a ro,nHIIIHaTa IIHQJJIauIIH 3a anpIIJI 2017 r. 
crrpHMo arrpIIJI 2016 I'. e 1.7 %. Cpe,nHoro,nIIIIIHaTa HHQJJIauIIH 3a rrepIIo,na MaR 2016 - anpIIJI 
2017 r. CrrpHMO rrepIIO}1;a MaR 2015 - arrpHJI 2016 r. e MHHyC 0.5%. 

HH,neKCbT Ha nOTpe6HTeJICKHTe ueHH 3a MaR 2017 r. crrpHMo arrpHJI 2017 I'. e 99.7 %, T.e. 
MeCe'1HaTa HHQJJIauHH e MHHyC 0.3 %. HHQJJIaulUlTa OT Ha'1arrOTO Ha ro,nHHaTa (Mall 2017 r. 
cnpSlMo ,neKeMBpH 2016 r.) e 1.2 %, a ro,nHIIIHaTa HHQJJIauHH 3a Mall 2017 r. cnpHMO Mall 2016 r. 
e 2.3 %. Cpe,nHoro,nHIIIHaTa HHQJJIauHH 3a nepHo,na IOHH 2016 - Mall 2017 r. crrpHMo rrepHo,n:a 
IOHH 2015 - MaR 2016 I'. e 0.5 %. 

XapMOHH3HpaHHHT HH,neKC Ha rrOTpe6HTeJICKHTe ueHH 3a Mall 2017 r. crrpHMo arrpHJI 
2017 r. e 99.8 %, T.e. MeCe'1HaTa HHQJJIaulUl e MHHyC 0.2 %. HHQJJIaUIUITa OT Ha'1arrOTO Ha 
ro,nHHam (Mall 2017 I'. crrpHMO ,neKeMBpH 2016 1'.) e 0.4 %, a ro,nHIIIHaTa HHQJJIaUHH 3a MaR 
2017 r. crrpHMo MaR 2016 I'. e 1.4 %. Cpe,nHoroMIIIHaTa HHQJJIauHH 3a rrepHo,na IOHH 2016 - Mall 
2017 r. crrpHMo rrepHo,na IOHH 2015 - Mall 2016 I'. e MHHyC 0.2 %. 

HH,neKCbT Ha rroTpe6HTeJICKHTe ueHH 3a IOHH 2017 r. crrpHMO MaR 2017 r. e 99.5 %, T.e. 
MeCe'1Ham HHQJJIauHH e MHHyC 0.5 %. HWpJIaUHHTa OT Ha'1arrOTO Ha ro,nHHaTa (IOHH 2017 r. 
crrpHMo ,n:eKeMBpH 2016 r.) e 0.7 %, a ro,nHIIIHaTa HHQJJIauHH 3a IOHH 2017 r. crrpHMO IOHH 2016 
r. e 1.9 %. Cpe,nHoro,nHIIIHam HHQJJIaUHH 3a rrepHo,na IOJIH 2016 - IOHH 2017 r. crrpHMo rrepHo,na 
IOJIH 2015 - IOHH 2016 r. e 0.8 %. 
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XapMOHH3HPaHHjlT HH,L(eKC Ha rrOTPe6HTeJICKHTe :u;eHH 3a !OHH 2017 r. CrrpjlMO MaH 2017 
r. e 99.8%, T.e. MeCeqHaTa HH<pJIaIJ;MjI e MHHYC 0.2%. MH<pJIa:U;HjlTa OT HaqarrOTO Ha rO,L(HHaTa 

(!oHH 2017 r. CrrpjlMO ,L(eKeMBpH 2016 r.) e 0.3%, a rO,L(HrrIHaTa HH<pJIa:U;HjI 3a !OHH 2017 r. 
CrrpjlMO !OHH 2016 r. e 1.1 %. Cpe,L(HOrO,L(HrrIHaTa HH<pJIaIJ;HjI 3a rrepHO,L(a !OJIH 2016 - !OHH 2017 r. 
CrrpjlMO rrepHO,L(a !OJIH 2015 - !OHH 2016 r. e 0.1 %. 

HHCI)JIaU;UHTa 3a rrepuo,lJ;a 01.01.2017 r. - 30.06.2017 r. e CJIe,lJ;HaTa: 

Ta6J1Hua 6 
Mecen 0/0 ua Hu4lJ1anBIITa. , 

5IHyapH 2017 r. 1,3 % 
<1>eBpyapH 2017 r. 0.0% 
MapT 2017 r. - 0.5 % 
ArrpHJI 2017 r. 0.7% 
MaH 2017 r. - 0.3 % 
IOHH 2017 r. - 0.5 % 

*H3TO'lHHK:HCH 

IIOJIHTHqECKHPHCK 

flOJIHTHqeCKHjlT PHCK e BepOjiTHOCTTa OT CMjlHa Ha flpaBHTeJICTBOTO, HJIH OT BHe3arrHa 

rrpOMjlHa B HerOBaTa rrOJIHTHKa, OT Bb3HHKBaHe Ha BbTpeIIIHOrrOJIHTHqeCKH CbTpeCeHHjI H 

He6JIarOrrpHjlTHH rrpOMeHH B eBporreilcKoTo H/HJIH Ha:U;HOHarrHOTO 3aKOHO,L(aTeJICTBO, B pe3YJITaT 

Ha KoeTO Cpe,L(aTa, B KOjiTO orrepHpaT MeCTHHTe CTorraHCKH cy6eKTH ,L(a ce rrpOMeHH HeraTHBHO, 

a HHBeCTHTopHTe ,L(a rrOHecaT 3ary6H. 

flOJIHTHqeCKHTe pHcKoBe 3a bbJIrapHjI B Me)l(,L(YHapO,L(eH rrJIaH ca CBbp3aHH C rroeTHTe 

aHrIDKHMeHTHTe 3a OCb:rn:eCTBjlBaHe Ha cepH03HH CTPYKTypHH pe<p0pMH B CTpaHaTa B 

KaqeCTBOTO H Ha paBHOrrpaBeH qrreH Ha EC, rrOBHIIIaBaHe Ha CO:U;HarrHaTa cTa6HJIHOCT 

orpaHHqaBaHe Ha Hee<peKTHBHHTe Pa3XO,L(H, OT e,L(Ha CTpaHa, KaKTO H CbC CHJIHaTa 

,L(ecTa6HJIH3a:U;HjI Ha CTPaHHTe OT bJIH3KHjI H3TOK, 3aqeCTjlBa:rn:HTe 3arrJIaxH OT TepOpHCTHqHH 

aTeHTaTH B EBporra, 6e)l(aHCKH BbJIHH H HeCTa6HJIHOCT Ha KJI!OqOBH CTpaHH B HerrOCpe,L(CTBeHa 

6JIH30CT ,L(O bbJIrapHjI. 

bbJIrapHjI, KaKTO H ,L(pyrHTe ,L(bp)l(aBH - qrreHKH Ha EC OT perHoHa, rrpO,L(bJI)I(aBa ,L(a 6b,L(e 

cepH03HO 3acerHaTa OT o6:rn:o eBporreHCKHjI rrp06JIeM C HHTeH3HBHHjI 6e)l(aHCKH rrOTOK OT 

bJIH3KHjI H3TOK. 

,L{pyrH <paKToPH, KOHTO Cb:rn:O BJIHAAT Ha T03H PHCK, ca eBeHTyarrHHTe 3aKOHO,L(aTeJIHH 

rrpOMeHH H B qaCTHOCT Te3H, KOHTO KaCMT CTOrraHCKHjI H HHBeCTH:U;HOHHMjI KJIHMaT B CTpaHaTa. 

BAJIYTEH PHCK 
EKcrr03H:U;HjlTa KbM BarrYTHHjI PHCK rrpe,L(CTaBAABa 3aBHCHMOCTTa H e<peKTHTe OT 

H3MeHeHHeTO Ha BarryrHHTe KypCOBe. CHcTeMaTHqHHjlT BarrYTeH PHCK e BepOjiTHOCTTa OT 

eBeHTyarrHa rrpOMjlHa Ha BarryrHHjI pe)l(HM Ha CTPaHaTa (BarrYTeH 6op,L(), KoeTO 6H ,L(OBeJIO HJIH 

,L(O o6e3:u;eHjlBaHe Ha JIeBa HJIH ,L(O rroCKbrrBaHt~ Ha JIeBa crrpjIMo qY)l(,L(eCTpaHHHTe BarryTH. 

BarryrHHjlT PHCK :rn:e HMa BJIHjlHMjI BbPXY KOMrraHHH, HMaIII:H rra3apHH ~OBe, 

rrJIa:rn:aHHjlTa Ha KOHTO ce H3BbpIIIBaT BbB BarryTa, pa3JIHqHa OT JIeBa H eBpOTO. TbH KaTO 

CbrrraCHO ,L(eHCTBa:rn:oTo 3aKOHO,L(aTeJICTBO B CTpaHaTa 6bJIrapCKHjlT JIeB e <pHKcHpaH KbM eBpOTO 

B CbOTHOIIIeHHe EUR 1 = BON 1.95583, a bbJIrapCKaTa HapO,L(Ha 6aHKa e ,L(JIb)l(Ha ,L(a rrO,L(bp)l(a 

HHBO Ha 6bJIrapCKHTe JIeBOBe B o6pb:rn:eHHe, paBHo Ha BarrYTHHTe pe3epBH Ha 6aHKaTa, PHCKbT 

OT o6e3:u;eHjlBaHe Ha JIeBa CrrpjlMO eBporreHcKaTa Barryra e MHHHMarreH H ce CbCTOH BbB 

eBeHTyarrHo rrpe,L(CpOqHO rrpeMaxBaHe Ha BarrYTHHjI 6op,L( B cTPaHaTa. Ha T03H eTarr TOBa 

H3rJIe)l(,L(a MarrKO BepOjiTHO, T'bH KaTO OqaKBaHMjlTa ca BarrYTHHjlT 6op,L( ,L(a 6b,L(e OTMeHeH rrpH 

rrpHeMaHeTo Ha eBpoTo B bbJIrapHjI 3a 0<pH:U;HarrHa rrJIaTe)l(Ha e,L(HHH:u;a. 
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TeOpernl.J:HO, BarryrnIDIT PHCK 6H MOIDJI .IJ:a ce rrOBHIIlli, KOraTO EbJIrapIDI ce rrpHC'be.IJ:HHH 

K'bM BTOPHSI eTarr Ha EBpOrreHCKIDI BarryreH MeXaHH3'bM (ERM II). TOBa e pe)!(HM, B KOHTO 

CTpaHaTa TpSI6Ba .IJ:a rrOM'bp)!(a BaJIYTHHSI KypC CrrpSIMO eBpOTO B rpaHHIJ;HTe Ha +/-15% crrpSIMo 

IJ;eHTpaJIeH rrapHTeT. Ha rrpaKTHKa, BCH~H .IJ:'bP)!(aBH, KOHTO rrOHaCTOSIr:u;eM ca B T03H MeXaHH3'bM 

()];aHIDI, ECTOHHSI, KHrrbp, J1HTBa, J1aTBHSI, ManTa), ca CBH.IJ:eTeJIH Ha KOJIe6aHIDI, KOHTO ca 

C'br:u;eCTBeHO rrO-MaJIKH OT rr03BOJIeHHTe 5%. 

C1>HKCHPaHHSIT KypC Ha JIeBa K'bM eBpOTO He eJIHMHHHpa 3a 6'bJIrapCKaTa BanyTa pHCKa OT 

He6JIarorrpHSITHH .IJ:BH)!(eHHSI Ha Kypca Ha eBpOTO crrpSIMO .IJ:pyrHTe OCHOBHH BaJIYTH (r:u;aTCKH 

.IJ:OJIap, 6pmaHCKH rrayH.IJ:, mBeHIJ;apCKH $paHK) Ha Me)I(,lJ;YHapO.IJ:HHTe $HHaHCOBH rra3apH, HO 

K'bM HaCTOSIr:u;HSI MOMeHT .IJ:Py)!(eCTBOTO He Cl.J:HTa, l.J:e TaK'bB PHCK 6H 6HJI C'br:u;eCTBeH rro 

OTHomeHHe Ha .IJ:eHHOCTTa My. )];py)!(eCTBOTO MO)Ke .IJ:a 6'b.IJ:aT 3acerHaTO OT BaJIYTHHSI PHCK B 

3aBHCHMOCT OT BH.IJ:a Ha BaJIYTaTa Ha rrapHl.J:HHTe rrOCT'brrJIeHIDI H OT BH.IJ:a Ha BaJIYTaTa Ha 

rrOTeHIJ;HaJIHHTe 3aeMH Ha .IJ:py)!(eCTBOTO. 

JIHKBH,[(EHPHCK 

I1pOSIBJIeHHeTO Ha JIHKBH.IJ:HHSI PHCK rro OTHomeHHe Ha .IJ:py)!(eCTBOTO ce CBbp3Ba C 

Bb3MO)KHOCTTa 3a JIHrrCa Ha HaBpeMeHHH H/HJIH .IJ:OCTaT'bl.J:HH HaJIHl.J:HH Cpe.IJ:CTBa 3a rrocpcr:u;aHe 

Ha BCH~H TeKYr:u;H 3a,rJ;bJI)KeHIDI. T 03H PHCK M~)KC .IJ:a HaCT'brrH, KaKTO rrpH 3Hal.J:HTeJIHO 3a6aBSIHC 

Ha rrJIar:u;aHHSITa OT crpaHa Ha .IJ:JI'b)!(HHIJ;HTe Ha .IJ:py)!(eCTBOTO, TaKa H rrpH He .IJ:OCTaT'bl.J:HO 

C$CKTHBHO yrrpaBJICHHe Ha rrapHl.J:HHTC rrOTOIJ;H OT .IJ:CHHOCTTa Ha .IJ:PY)KCCTBOTO. 

HECHCTEMATHqHHPHCKOBE 

AI BbHIlIHH PHCKOBE 

1. YBeJIHqaBamaTa ce KOUKypeUIJ,HH B paiioua H CTpauaTa OT HOBH SPA H 

6aJIHCOXOTCJIH, KOHTO BCC rro-arpccHBHO ce HaMCCTBaT Ha rra3apa 3a MC.IJ:HIJ;HHCKH yCJIyrH H 

H33CMBaT rra3apHH ccrMeHTH OT Hcro BO.IJ:H .IJ:O HaMaJI.sIBaHe Ha HSIKOH TPMHIJ;HOHHH 3a EOJIHHIJ;a 

"BHTa" KOHTHHrCHTH, KOHTO 6Hxa cc rrpeHaCOl.J:HJIH KbM TC3H 3aBC.IJ:eHHSI. C1>parrHpaIIJ; rrpHMep B 

TOBa OTHomCHHe e HaBJIH3aHCTO Ha BCC rrOBCl.J:C SPA H 06HKHoBeHH XOTCJIH B rrporpaMaTa Ha 

HOI1 3a rrpo$HJIaKTHKa H pCXa6HJIHTaIJ;HSI, 6e3 HaJIHl.J:HCTO Ha CrrCIJ;HaJIH3HPaHH MC.IJ:HIJ;HHCKH 

3BeHa H Hc06xo.IJ:HMaTa rrpo$ccHOHaJIHa KBaJIH$HKaIJ;HSI Ha pa60Ter:u;HTC TaM KMpH. TOBa OCBeH 

BCHl.J:KO .IJ:pyro BO.IJ:H H .IJ:O 06C3IJ;eHSIBaHe Kal.J:eCTBOTO Ha Me.IJ:HIJ;HHCKHSI TPY.IJ: H .IJ:O Pa3MHBaHC B 

Cb3HaHHCTO Ha rraIJ;HeHTHTc Ha pOJI.sITa H MSICTOTO Ha peXa6HJIHTaIJ;HOHHH 3aBC.IJ:eHHSI rrO.IJ:06HH 

Ha "MHOrOI1POC1>I1J1HA EOJ1HI1UA 3A I1PO)];bJDKI1TEJ1HO J1EqEHI1E 11 
PEXAEI1J1I1TAUMJI BI1TA" EOO)]; B 06r:u;HSI rra3ap Ha yCJIyrHTC. 

2. TeKyqeCTBO ua Ka,llpHTe, npe,llH3BHKauo OT JIOHJIUa H UeJIOHJIUa KOUKypeUIJ,HH B 

paiioua H CTpauaTa. PacTSIr:u;HSIT PHCK HOBHTe 3aBe.IJ:eHHSI - KOHKypeHTH ,lla npHBJIeKaT 

MC.IJ:HIJ;HHCKH H .IJ:pyrH CrrCIJ;HaJIHCTH OT pa60Ter:u;HTc B 60JIHHIJ;aTa qpC3 rrpe.IJ:JIaraHc Ha rro

BHCOKO 3arrJIaIIJ;aHC H rrO-.IJ:06pH YCJIOBHSI Ha rpy,ll. TOBa 6H .IJ:OBCJIO .IJ:O TeKyqeCTBO ua K8,llpHTe 

H B KpaHHa CMeTKa HaMaJISIBaHC Ha Kal.J:CCTBOTO H e$cKTHBHocTTa Ha rrpe.IJ:JIaraHHTe B 60JIHHIJ;aTa 

yCJIyrH. B pC3YJITaT Ha TOBa 6H cc CrnrHaJIO .IJ:O OTJIHB Ha rraIJ;HCHTH. K'bM MOMCHTa HSIMa 

TCKyq:CCTBO Ha Ka.IJ:PH OT "MHOrOI1PO<DI1J1HA EOJ1HI1UA 3A I1PO)];bJDKI1TEJ1HO 

J1EqEHI1E 11 PEXAEI1J1I1TAUMJI BI1TA" EOO)]; K'bM .IJ:pyrH 3aBC.IJ:CHHSI, HO HMa orrpC.IJ:CJICHa 

Hamaca Cpe.IJ: l.J:aCT OT rrCpCOHaJIa. 

3. CTarUaIJ,HH H CpHB ua na3apa 3a Me,llHIJ,HUCKH yCJIyrH B pe3yJITaT ua CBeTOBuaTa 

HKOUOMHqeCKa H cl»HuaHcoBa KpH3a. I1pe3 2016r. T03H PHCK rrpO.IJ:bJI)!(H.IJ:a .IJ:CHCTBa H 

3aCSIrame "MHOrOI1POC1>I1J1HA EOJ1HI1UA 3A ITPO)];bJDKI1TEJ1HO J1EqEHI1E 11 
PEXAEI1J1I1TAUMJI BI1TA" EOO)];. I1pe3 2017 rO.IJ:HHa cpHBa Ha rra3apa 3a Me.IJ:HIJ;HHCKH 

yCJIyrH H CTarHaIJ;HHTa My rrpO.IJ:bJI)KaBa, KOeTO BO.IJ:H .IJ:O rrpepa3rrpe.IJ:eJIeHHe Ha KOHTHHrCHTHTe 

OT e.IJ:Ha Me.IJ:HIJ;HHCKa rrporpaMa B .IJ:pyra. 
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4. IIpH8aTH3anHoHHH HHTepecH B pe3YJITaT Ha rrpoMeHeHoTo 3aKOHO~aTeJICTBO Ha 
crpaHaTa H OTMeHeHaTa 3a6paHa 3a rrpHBaTH3a:U;IDI Ha JIeqe6HH 3aBe~eHHH. TOBa KpHe PHCK OT 

rrpHBaTH3a:U;HH Ha "MHOrOITPOcI>l1JIHA EOJIHl1IJ;A 3A ITPO,[{bJI)I(l1TEJIHO JIEqEHl1E 11 
PEXAEl1JIl1TAIJ;l15I Bl1TA" EOO,[{ KaTO ThprOBCKo ~py)KeCTBo. Ta3H rrepcrreKTHBa me 

H3Hrpae HeraTHBHa POJIH B 6'b~emOTO pa3BHTHe Ha EOJIHH:u;aTa H me 6'b~e CHJIeH ~eMoTHBHpam 

CPaKTOP 3a rrO-rOJIHMaTa qaCT OT rrepCOHaJIa, KOHTO me ce rroqyBcTBa 3acTpaIIIeH 3a CBoeTO 
6'b~eme H MO)Ke ~a rrOThpCH peaJIH3a:U;IDI Ha ~pyro pa6oTHo MHCTO. Ee3 BHCOKO KBaJIHCPH:U;HPaH 
H MOTHBHpaH rrepCOHaJI 60JIHH:u;aTa HHMa ycrreIIIHo 6'b~eme H e 06peqeHa Ha rrpOBaJI. T OBa e 

PHCK, cpemy KOHTO HHMa KaK ~a ce rrpoTHBo~eHcTBa ycrreIIIHo, aKO MHHHCTepCTBO Ha 

oT6paHaTa BO~H rrOJIHTHKa 3a rrpHBaTH3a:U;IDI Ha JIeqe6HOTO' 3aBe~eHHe. l1MaHKH rrpe~BH~ 

orraCHOCTHTe H pHCKa OT rrpe~CTOHma rrpHBaTH3a:U;HH, YrrpaBHTeJIH Ha "MHOrOITPOcI>l1JIHA 
EOJIHHIJ;A 3A ITPO,[{bJ1)I(HTEJIHO JIEqEHHE 11 PEXAEl1JIl1TAIJ;l15I Bl1TA" EOO,[{ 

rrpe~rrpHe peIIIHTeJIHH CThrrKH B pe3YJITaT Ha KOHTO EOJIHH:u;a "Bl1TA" 6eIIIe BKJIlOqeHa B 
3a6paHHTeJIHHH CrrHC'bK 3a rrpHBaTH3a:U;IDI, qpe3 rrpoMHHa Ha 3aKoHa 3a rrpHBaTH3a:U;HH, 

o6HapO~BaH B,[{B 6p. 42/05.04.2009r. EJIarO~apeHHe Ha TOBa T03H PHCK e MHHHMH3HpaH. 

5. IIpoMHHa B nOJIHTHKaTa Ha MO OTHOCHO cTaryca H cIlYHKnHHTa Ha 
"MHOrOIIPO<DHJIHA IiOJIHH.QA 3A IIPO,lJ;bJI)KHTEJIHO JIEqEHHE H 
PEXAIiHJIHTA.Q1Ul BHTA" EOO,lJ; KaTO JIeqefiHO 3aBe,ll;eHHe. TOBa 6H ~OBeJIO ~o 

eBeHTYaJIHa rrpoMHHa B rrpe~MeTa Ha ~eHHocT, YTB'bp~eH C rO~HHH H 6H OTHeJIO HaH
C'bmeCTBeHOTO KaqeCTBO, KoeTO rrpHTe)KaBa 60JIHH:u;aTa KaTO KOHKypeHTHocrroco6HOCT. OCBeH 
TOBa 6H YHHmO)KHJIO rra3apHaTa HHIIIa, KOHTO 60JIHH:u;aTa YCBOH rrpe3 :u;eJIHH rrepHo~ Ha CBoeTO 

C'bmecTBYBaHHe H 6H OT6JI'bCHaJIO rpa.,n:H:U;HoHHHTe KOHTHHreHTH rraIJ;HeHTH, KOHTO ce JIeKYBaT B 

HaIIIeTO JIeqe6HO 3aBe~eHHe, oco6eHo Te3H, KOHTO ca CB'bp3aHH C EA HMO. B KpaHHa CMeTKa 

me ce pa36He H JIHKBH~Hpa KOJIeKTHBa OT rrpocpeCHOHaJIHCTH, C'b3~aBaH H yKperrBaH MHoro 
rO~HHH H ~aBam 06JIHKa H HMH~)Ka Ha EOJIHH:u;aTa. 

6. OTTerJIHHe HJIH OrpaHHIJaBaHe Ha Tpa}1;HnHOHHH napTHbopH - H3TOqHH:U;H Ha 
rrpHXO~ 3a "MHOrOITPOcI>l1JIHA EOJIHl1IJ;A 3A ITPO,[{bJDKl1TEJIHO JIEqEHl1E 11 
PEXAEl1JIl1TAIJ;l15I Bl1TA" EOO,[{ Qpe3: 

Herro~rrHCBaHe Ha Tpa.,n:H:U;HOHHH ~oroBopH - MO; 
orpaHHQeHHe B rrpHxo~HaTa QaCT Ha ~oroBopHTe 3a rrapTHbopCTBO - MO; 
B'bBe~aHe Ha orpaHHQHTeJIHH JIHMHTH - H30K. OT 2014r. ~o 2016r. e oCHrypeH 

rrO~OMm JIHMHT 3a EOJIHH:u;aTa, C'bOTBeTCTBam Ha Karra:U;HTeTHHTe B'b3MO)KHOCTH. ITpe3 2015 H 

2016 rO~HHa JIHMHThT orrpe~eJIeH OT H30K 6eIIIe HMrrepaTHBeH ij: HHMaille HHKaKBO H3rrJIamaHe 
Ha Ha~ JIHMHTHH H3pa6oTeHH cpe~CTBa, KoeTO MO)Ke 6H me rrpO~'bJI)KH H 3a Harrpe~. 

OTrra.,n:aHe Ha HOl1 KaTO Tpa.,n:H:U;HoHeH ~'bJIrOrO~HIlleH rrapTHbOp Ha EOJIHH:u;a 
"Bl1TA" rropa.,n:H KOHIOHKTYPHH c'b06pa)KeHHH, CB'bp3aHH C H3pa3XO~BaHe Ha CPHHaHCOBH 

cpe~cTBa rro rrpOrpaMaTa 3a peXa6HJIHTaIJ;HH Ha HOl1 IHOl1 He )KeJIae B'bHIllHH rrapTHbopH, 
H3B'bH TeXHHTe CTPyKTypH ~a YQaCTBaT B rrpOrpaMaTa, 3a ~a MO)Ke cpHHaHCOBHTe cpe~CTBa ~a 

OCTaHaT B TeXHHTe Be~OMCTBeHH 3aBe~eHHHI. ITo Ta3H rrpH~Ha Qpe3 JI06HCTKH H ~pyrH XBaTKH 
rrpOMeHHT 3aKOHa 3a 61O~)KeTa Ha ,[{OO rrpe3 2010 , 2011, 2012, 2013,2014 H 2015 rO~HHa, 3a 

~a rapaHTHpaT Ta3H rrOJIHTHKa 3aKOHOBO. 

7. IIpHUY,ll;HTeJIHa H npeameBpeMeHHa CMHHa Ha YnpaBHTeJIH Ha ,lI;py~ecTBoTo C :u;eJI 

rrpoMHHa Ha rrOJIHTHKaTa H opraHH3a:U;HHTa Ha pa60Ta Ha ~p~ecTBoTo H ~OBe~aHeTO My ~O 

CPaJIHT. 
8. HaMeca B pafioTaTa H nOJIHTHKaTa' Ha TbproBcKoTO ,lI;py~ecTBo Qpe3 KOHTpOJIbOpa 

HJIH ~pyrH p'bKOBO~HH OpraHH B MO, C :u;eJI rrpoMHHa rrOJIHTHKaTa Ha ~py)KeCTBOTO H 

~OBe~aHeTO My ~O CPaJIHT. 

Ii. Bb3MO)KHH BbTPEIIIHH PHCKOBE 

ITpH orrpe~eJIeHH cHrya:U;HH H rrpH CTeQeHHe Ha He6JIarorrpHHTHH 06CTOHTeJICTBa, 

C'bmHTe MoraT ~a 6JIarOrrpHHTcTBaT rrmlBaTa Ha B'bTpeIIIHH pHcKoBe, KOHTO MoraT ~a 

~eCTa6HJIH3HpaT CPYHK:U;HoHHpaHeTo Ha ThprOBCKoTO ~py)KeCTBO KaTO :U;HJIO. TeOpeTHQHO, 

B'b3MO)KHHTe B'bTpeIllHH pHcKoBe, MoraT ~a 6'b~aT rro~pe~eHH rro CJIe~HHH HaQHH: 
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1. JIHnca Ha MOTHBaUHB 3a Ka'leCmeHa H e4teKTHBHa pafiOTa B nepCOHaJIa Ha 

fiOJlHHuaTa. 

2. JIomH Me~JlH'IHOCTHH OTHomeHHB H Jlom MHKpOKJIHMaT B KOJleKTHBa. 

3. He,ll;ofipa KBaJlH4tHKaUHB H npo4tecHOHaJIH3'LM Ha Ka,ll;pHTe. 

4. HeJl.ofipa opraHH3aUHB Ha pafioTaTa H HenpaBHJlHO nJlaHHpaHe Ha palXOJl.HTe. 

5. HeJIOBJlHOCT K'LM 4tHpMaTa H pafiOTOJl.aTeJlB. 

6. TeK}''IeCTBO Ha KaJl.pHTe, rrpe,nH3BHKaHO OT: Hey,n;OBJIeTBOpeHH aM6HIJ,HH H 
MaTepmlJ1HH HHTepecH; JIOIIIH Me)l(,l1;)'JIH'IHOCTHH OTHOIIIeHHK; JIOIIIH YCJIOBmI Ha Tpy,n;; 
He,n;OCTaTh"tflIO 3arrJIamaHe. 

3a pa,n;OCT B'brrpeKH He6JIarorrpIDITHHTe 06CTO.9:TeJICTBa C'bIl'bTCTBamH cpHHaHcoBaTa KpH3a, 
B "MHOrOIIPOCl>HJIHA BOJIHHILA 3A IIPO~bJDKI1TEJIHO JIEqEHHE H 
PEXABHJIHTAIJ;IUI BHTA" EOO~ Bce ome He ca rrpQjIBeHH BH,n;HMO BH3HpaHHTe rro-rope 
B'bTpeIIIHH pHCKOBe. TOBa B roJUIMa CTerreH ce ,l1;'bJI)I(H H Ha ycrreIIIHoTo rrpOTHBo,n;eitcTBHe, KoeTO 
rrpHJIara P'bKOBO,n;CTBOTO B IDIKOJIKO HarrpaBJIeHH.sI: 
,f rro,n;o6p.sIBa ce HerrpeK'bCHaTO MaTepHaJIHaTa 6ala H arrapaTHoTo 06opy,n;BaHe B 
60JIHHIJ,aTa, 3a ,n;a 6'b,n;e T.sI B KpaK C'bC C'bBpeMeHHHTe H3HCKBaHH.sI; 
,f rro,n;o6p.sIBa ce KaqeCTBOTO Ha rrpe,n;JIaraHHTe Me.1l;HIJ,HHCKH ycnyrn If palHoo6pal.sIBa 
aCOpTHMeHTa HM; 
,f BO,nH ce aKTHBHa COIJ,HaJIHa rrOJIHTHKa, 3a ,n;a ce 3a,n;'bp)l(aT Ka,n;pHTe H oco6eHO 
CrreIJ,HaJIHCTHTe qpe3: a,n;eKBaTHo rrOBHIIIeHHe Ha pa60THHTe 3aIIJIaTH; rro,n;o6p.sIBaHe YCJIOBH.sITa 
Ha Tpy,n;; C'b3,n;aBaHe YCJIOBH.sI 3a rrOBHIIIaBaHe Ha rrpocpeCHOHaJIHam KBaJIHcpHKaIJ,H.sI; ,n;pym 
COIJ,HaJIHH rrpH,n;o6HBKH IxpaHa, o6JIeKJIo, TpaHCrrOpTHH PalXO,n;H H .1l;p.l; oCHryp.sIBaHe 
rrpecpepeHIJ,HH· 3a qneHOBeTe Ha ceMeitcTBaTa Ha pa60TeIIlHTe B "MHOrOIIPOCl>llJIHA 
BOJIHMILA 3A IIPO~bJDKI1TEJIHO JIEqEHHEH PEXABl1JII1TA[(11JI BHTA" EOO~. 
,f BO,n;H ce 6aJIaHCHpaHa IJ,eHOBa rrOJIHTHKa, KO.sITO oCHrYP.sIBa Heo6xo,n;HMHTe rrpHXo,n;H 
3a BOJIHHIJ,aTa, HO H rrpe.1l;JIara KOHKYPeHTHH H aTpaKTHBHH IJ,eHH 3a rraIJ,HeHTHTe; 

IIocoqeHHTe rro-rope YCHJ1H.sI MOTHBHpaT rrepCOHaJIa H MoraT ,n;a 6'b,n;aT ycrreIIIHH, aKO ce 
BJIaraT 3HaqIfTeJIHH CPHHaHCOBH pecypcH, KOeTO HaToBapBa MHoro palXO,l1;HaTa qaCT Ha 
61O,n;)I(eTa Ha BOJIHHIJ,am maBHO 3a CMeTKa Ha CPOH,n; Pa60THa 3aIIJIaTa H HHBeCTHIJ,HOHHH 
PalXO,n;H. 3a ,n;a ce 06e3rreqIf rrO-BHCOKH.sI palxo,n; Tp.sI6Ba ,n;a ce ThpC.9:T H3TO'iHHIJ,H 3a Ha,n;e)l(,l1;HO, 
rapaHTHpaHO H ,n;ocTaTh'iHO CPHHaHCHpaHe, CIJ,eJI ,n;a ce 6aJIaHCHpa 61O,l1;)I(eTa. 

5. HH~OPMAIIIDI 3A CKJIIOQEHH rOJIEMH C1IEJI.KI{ME)J()JY CB'hP3AHH 
JIHllA TIPE3 illECTMECEqHETO HA 2017 r. 

IIpe3 IIIeCTMeCeqIfeTO Ha 2017 r. "MHOrOIIPOCl>llJIHA BOJIHHILA 3A 
IIPO~bJDKI1TEJIHO JIEqEHHE H PEXABllJIHTA[(I1JI BHTA" EOO~ He e CKJllQqsaJIO 
roJIeMH c,n;eJIKH C'bC CB'bP3aHH JIHIJ,a. 

24.07.2017 r. 

~-p Jho60MHP KpaHTe 
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