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3eneHUTEe Mapu MPOABIDKMXA Ja MeuessT MO3UIHMH CHpsSMO eAWHHATa BaimyTa. EBpoto
cTapTupa ceammuiata Ha HuBa OT 1,3415 momapa 3a eBpo-cTaHaxMme CBHJICTENHM Ha MPOOUB Ha
ncuxojorudeckoro HuBo ot 1,3400 m mocturna 1,3334 nonapa 3a €1HO €BpO MO BpeMe Ha
cecHsiTa B Cpsijia, KOETO € U Hall — HUCKA CTOMHOCT 3a €BpoTo OT 9 mecena HacaM.KbM Kkpast Ha
cenMuIlaTa,00ave BajqyTHATa ABOMKA ce ThpryBalle OTHOBO Ha HHUBa HaJ 1,3350 momapa 3a eBpo.

['eononuTuyecko HalpeKeHUE JIEKO HaMals clle]] BpeMEHHOTOo uBHuara [aza u
oOsiBeHaTa mo3uius Ha Pycus 1a cipe BoeHHUTE y4eHHs Ha TpaHuIiaTa ¢ Ykpaiina. HezaBucumo
OT TOBa, 00aye WrpavyuTe CJIEIAT MHOTO BHHMATEITHO BCSKa €HA HOBMHA HIBAIla OT TE3U
MPOOJIEMHH PETUOHH.

ZEW uHIEKChT OTpas3siBall OW3HEC OdvakBaHUSTA B Hail-royisiMara eBpoIeiicka
WKOHOMHUKA Ce€ NOHMWAHU J0 8.6 myHKTa IMpe3 aBryct crnpamo 27.1 mnyHKTa mpe3
tonu.Ily0nukyBaHata CTOMHOCT € Janed TOJA CpPEIHUTE OYaKBAaHWS Ha aHAIU3aTOPUTE,
MPOTrHO3UpaIu CTOMHOCT OT 18,2 myHkra.ToBa € M Hall-HUCKAa CTOMHOCT 3a MHAMKATOpa OT
M.aexkemBpu 2012,

PucThT Ha MOTpEOHUTENCKUTE ILIEHM B HaAW-TONSIMaTa MKOHOMHKA B €BpO30HATa ce €
3a0aBWJI TOMBJIHUTENHO Tipe3 oy .M3Mepena Ha rogummHa 0as3a, mH(pmanusra B ['epmanus ce
3a0aBu 10 0,8% mpe3 cemMusi Mecer] Ha roauHaTa B CpaBHEHHE ¢ pbcTa OT 1,0% mpe3 roHWU.
PaBHuiieTO CchBIAJHA C MpEeABAapUTEIHUTE JJaHHU M ouyakBaHuATa. Ha meceuna 0a3a, MHAEKCHT
Ha noTpeduTtenckure 1enu HapacHa ¢ 0,3%, koero O6e B paMKuTe Ha KOHCeHCyca. ChIEeBPEMEHHO
o0aue JaHHUTE ca U CUTHAJI, Y€ MH(IAIMATa B €eBpO30HATA I11€ OCTaHE HHUCKA.

WNHaycTpranHOTO MPOU3BOJACTBO B €BPO30HATA CE CBMBA 3a BTOPHU MOPEIEH MeEcell Mpe3
IOHH, 100aBANKHY Ollle €JHa MPUYUHA 32 IPUTECHEHUS], Y€ MKOHOMHUYECKOTO Bb3CTaHOBSIBAaHE BbB
BaJyTHUS OJIOK HM30CTaBa Ipe3 BTOPOTO Tpumeceuue.llpon3BoACTBOTO B NPOMMILIEHOCTTA,
J00MBHATA IEHHOCT U CEKTOpa Ha KOMyHAJIHUTE yciayru Hamansisa ¢ 0,3% mpe3 10HU cripsiMo Mai
U OCTaBa HENPOMEHEHO Ha ToAMIIHA Oa3a, Moka3Bar JaHHM Ha EBpocrar. Pesynrarure
W3HEHa/BaT, KaTO aHaIU3aTopuTe ouyakBaxa uzmMenenue ot 0,30%.

BpyTHUAT BBTpelIeH MPOAYKT Ha €BpO30HaTa € 3amucall HyJeB pacTeX IMpe3 BTOPOTO
TpUMeceune cupsMo mbpBoTO.PacTexxbT B pernona ce 3abaBs mpe3 nociegHure mecenu. [Ipes
IEPBOTO TpuMeceune Ha Ta3u roguHa BBII ce pasmmupu ¢ 0,2%, a mpe3 mocaeaHuTe TpU Mecena
Ha MuHanara roguHa — ¢ 0,3%.CpieBpeMEHHO MKOHOMUKATa Ha €BpO30HATAa OTYUTA I'OJUIIECH
pect ot 0,70%, a mpe3 NpeaxogHOTO TPUMECEUHE TOAMIIHUIT WKOHOMUYECKH pacTeX B
eBpo3onara Oere 0,90%

[IponaxOute Ha ape6Ho B CAILl ocranaxa 06e3 mM3MeHeHUE Mpe3 celAMUs Mecel] B
cpaBHeHHe npu oyakBaH pbeT oT 0,30% u npeaumien pret ¢ 0,20% 3a mpeaXoHUS Mecell.

[IyOnukyBanuTe nanHu 3a 3aeroctra B CAILLl B 4eTBBbpTHK MOKazaxa, 4e MojOuTe 3a
nomoIny npu Oe3paborunia ce mosumasar a0 311 000 , npu ovakBaHus Ha (UHAHCOBHTE
ananuzatopu 3a 307 000 u croitHocT ot 289 000 3a MHHaNaTa CEAMUIIA.

B nocoka Hamonly HMBO Ha IOJKpena € TeXHH4eckoTo HMBO OT 1,3339 nonapa 3a egHo
€Bpo — IpH NpoduB e Bb3MoxkeH TecT Ha 1,3300 nonapa 3a eaHo eBpo. B mocoka Harope — HuBa



Ha cernpotuBa ¢ 1,3400 momapa 3a eBpo. Ilpm mpoOMB € BB3MOXKEH TECT Ha CIIEJBAIIOTO
TEXHUYECKO HUBO OT 1,3445 nonapa 3a eaHo €BpoO.
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Bbpuranckarta BajyTa ce MOHMXM 3HAYUTETHO CIIEJ| JO0KJIad Ha AHINIMHCKaTa LEHTpaIHa
Oanka. bankara peBu3upa mporsosara CH 3a OJUIIHMS PBCT Ha 3allJIaTUTE 10 OTpUIATENIHATa
croitHocT oT -0,25%, cnej Karo JaHHUTE pa3Kpuxa, Ye 3allIalllaHeTO Ha CIYXHUTEIUTE Ha
OctpoBa e orcTpnuio ¢ 0,2 Ha cTO Ha TOAUINIHA 0a3a B Iepro/ia MEXy allpuil U IOHU.

I'yBepHBOPBT Ha AHIUIMICKATa IIEHTpajHa OaHKa IMOCOYHM, Ye YBEIMUEHHETO Ha JIUXBUTE,
KOrarTo M Jia Ce CIy4H Ie ObJie HOCTENEHHO U OTPaHUYEHO.

bespaboTtunata BB BenukoOpuranusi, ob6aye HamassiBa O IIECTTOJUIIHO JBHO Ipe3
BTOPOTO TpHUMECEUYHEe-HUBOTO Ha Oe3pabotunata cnaga ao 6,4% wmm 2,08 MiIH. Iymiw,
Oenexeiiku crag oT 132 Xwil. 1ymy, copsMo MbPBOTO TPUMECEUHe Ha TOIMHATA.

BpytHuar BpTpemieH npoaykt Ha BenukoOpuranus HapactBa ¢ 0,80% Mmexny anpui u
IOHH, TTOBTAPSUKHN pe3yiTaTa CH OT MbpBOTO TpuMeceune.Ha rogummma 6aza pwcTsT € ¢ 3,20%
KOETO € Haja odvakBaHui pbcT oT 3,10% .Moxem na orOenexuM Bce Mak , ye OpHTaHCKaTa
MKOHOMMKA 3alla3Ba MHEpPLUATa CH M Mpe3 BTOPOTO TpHUMEcedHe, KaTo MPOU3BOJCTBOTO Haii-
Hakpas 3aJMHHaBa HUBaTa CH OTIPE/IM CBETOBHAaTa (PMHAHCOBA KpHU3a.

OcTpoBHaTa BajyTa OTCTBIIM 3HAUUTEIHO CIPSIMO IIATCKUS J0jlap - KaTo B cpeiara Ha
cenmuliara gocturxa 1,6842 nonmapa 3a mayHja , HO Ha CecHsiTa B YETBBPTHK JocTUTHA 1,6654
Jl0Japa 3a MayHJ,KOeTo € U Hall-HMCKa CTOMHOCT 3a OpuTaHCKaTa BalyTa OT 4eTHpH Mmecena. B
IIOCOKA HAJ0Jy HUBO Ha nojkpena € 1,6656 Texyma Ha npoeknus Ha 200-aHeBHATa IuTb3ramna



cpenna.llpu mpobuB e Bp3MOxkeH TecT Ha 1.6625 momapa 3a equn mayHa. B mocoka Harope HUBO
Ha CBIPOTHBA € rncuxonornyeckoto 1,6700 momapa 3a mayHa .ThproBus HaJg TOBa HHUBO OH
MPOBOKMpajia TECT HA TEXHUYECKU BaXKHOTO HUBO OT 1,6755 nonapa 3a enuH nayszi.
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OcrpoBHaTa BajyTa 3aryOu MO3UIMH U CIIPSIMO €BPOTO — KAaTO HA CECHATA B YETBHPTHK
nocturaa 0,8037 mayHzma 3a eBpo, KOETO € Haii-HHUCKa JByMeceuHa Hal-HHCKa CTOWHOCT 3a
OputaHckus mayHa.B mocoka Hanmony mpu mpoOuB Ha mcuxosoruyeckoto HuBo ot 0,8000 e
BB3MOKEH TECT Ha CIIEABANIOTO TEXHUYECKO HUBO Ha mojakpena - 0,7950 nmayHna 3a eBpo.

B oOparHaTa nocoka BaxkHo HMBO Ha chrporuBa ¢ 0,8074 naynna 3a exno eBpo (38.2%
dubdonaun mpoekiys Ha armkenueto 0,8402 — 0.7865).
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BaxHo nosicuenne:

IIpenocraBenara mHbopMauus HMMa H3LAI0 MHPOPMALMOHEH XapakTep M He ciejBa Ja ce
pasriexa Kato Ipenopbka 3a MOKYNKa WM Mpojax0a WM CKIOHSBaHE KbM B3eMaHE Ha
MHBECTULMOHHO peleHue. M310xKeHnTe KOMEHTapyu 1 MHEHUS ca MOJy4eHH OT U Oa3upaHu Ha
U3TOYHULM, 33 KOWUTO C€ CMATa, Y€ Ca HaAekKJHM, HO HE ca rapaHuus 3a TOYHOCT H
M34YEepIaTeIHOCT.

TeproBusita ¢ (UHAHCOBHM HHCTPYMEHTH KpHe crenuduuHu puckoe. He ce mpemnopbuBa
THProBUsATA C TE3U NPOAYKTH, aKO KJIMEHTBHT HE € HasICHO € TAXHOTO €CTECTBO U HUBOTO Ha PHUCK,
Ha KOeTo ce u3nara. To3m marepuan He € IPEeIHA3HAYECH 3a MAJIKU KOPIIOPATUBHU KIUEHTH U
¢usnyecku nuua. B ciydail ye TakbB KIMEHT NOJIY4M KOMNME Ha TO3M MaTepuall, He OMBa aa
B3€Ma MHBECTHIIMOHHO PELICHHE, OCHOBAHO Ha MH(OpPMaLUATA, ChIbPIKaIlla ce B HEro, a TpsiOBa
7la OTHPCU HE3aBUCUM (PMHAHCOB ChBET.

[Ib Al u cBBbp3aHU C Hes JIHIA € Bb3MOXHO J[a CKJIFOYBAT CHIEJIKH C ((MHAHCOBU MHCTPYMEHTH
3a coOCTBEHa CMETKa, Jla I'M IpPUTEXaBaT WIM Ja JeicTBaT KaTo MapKeT MEWKbpP, KOHCYITAHT
Wi OpoKep IO OTHOIIEHHWE Ha (U3UYECKH JIUIa, APYKECTBa WIM JAPYrHM OpraHU3alu,
ynoMeHat B marepuana. Ciyxurenn Ha [IMb AJl m cBbp3aHu ¢ TAX U@ MOXE J1a MMar
MO3UIHA B WJIW J1a IPUTEKaBaT ((PUHAHCOBU MHCTPYMEHTH, IIOCOYCHU B HACTOSIIATA Ty OIMKAIINS.
IINb AJl He e 3agbiDKCHA Ja pa3KpuBa MM B3eéMa I10J BHUMAaHHWE CBbABPKAHUETO HA
npeacTaBeHaTa WHGOpMaNus, KOraTo MpenopbyBa WM Ipeyiara Onpe/ieieHa HHBECTUIIMOHHA
crparerust Ha cBoute KiaMeHTH.IIMb AJl He Hocu kakBaro M Ja Ouia OTTOBOPHOCT 3a
nyOJIMKYBaHUTE MHEHHS W CTaHOBHILA B TO3W Marepuai. Te m3paszsBaT €AMHCTBEHO MO3ZHUIUSATA
Ha HETOBUTE aBTOPH.



