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W3munanata cenmuia Oe M3KIIOYUTENHO JAMHAMHYHA — B OCHOBaTa Ha OypHHTE
JBUKEHMSI Ha BAIyTHUTE Ma3apu Osixa pemeHusTa Ha npezacenarens Ha Ellb Mapuo [paru 3a
penykuus Ha ocHoBHaTta jauxBa Ha Crapus KontuneHnt. [IbpBoHauanmHaTa peaxkuusi clef
00siBeHOTO pemieHue Oe TocKbIBaHe Ha 3eneHuTe mapu no 1,0820 m mocnensamo psi3ko
noeBTUHsBaHe 10 1,1221 nonapa 3a eqHo eBpo. Urpaunte He Osxa cTaBaiu CBUAETEIN HAa TaKOBA
rOJISIMO €THOJHEBHO JIBIKCHHE OT Kpast HA MHHAJIaTa roInHa.

EBporneiickata 1neHTpanHa OaHKa TOHMXKHM OCHOBHUTE CH JIMXBEHU IMPOLEHTH, KaTo
ocHoBHaTa JimxBa Oe¢ monmxkeHa ot 0,05% mo 0%. Jeno3utHata nuxBa Oe¢ HamaieHa ¢ 10
6asucHu mynkra ot -0,30 1o -0,40%, a To3u Ha npeaenHATa KpeIUTHA TUXBA — CHILO ¢ 5 0a3UCHU
nyHkrta 10 0,25%. Pasmmpen O0e u 00emMbT Ha u3KymyBaHuTe akTuBu OT 60 Ha 80 Mupa. eBpo
MECEYHO, KaTo TOBa BIIM3a B CWJa OT ampui. B Te3u akTuBU mie ObAAT BKIIOYEHH €BPO-
JICHOMHUHHUPAHU HeOAaHKOBH KOPIIOPATHBHH OOJIHMTalliy C MHBECTHIIMOHEH PEUTHHT.

Ocgen ToBa ELIb craptupa HOBa mporpama 3a IeJIeHaCOYeHH ABITOCPOYHH OTNEpaIiy M0
pedunancupane (Targeted longer-term refinancing operations - TLTRO Il). HoBata cepus ot
€BTUHU KPEAUTHU 32 OAaHKHUTE B €BPO30HATA, KOSATO IIe ObJIe HAa YETUPH TPAHIIIA - BCEKU ChC CPOK
OT YETUpH TOAMHH, 11Ie cTapTupa oT toHu 2016 .

WuaycTtpuanHoTO Mpou3BOJACTBO B ['epMaHus HapacHa mpe3 siHyapu ¢ Hal-Obp3us cU
TEeMIT OT Haj mect roauHu. [IpousBoacTBoTO ce e yBemuumio ¢ 3,30% Ha mecedHna 6a3a, KOETO
6e Hag oyakBaHus pweT oT 0,50%.

[TyOnukyBanute nanuu 3a 3aerocrra B CAIll nocturnaxa nermMeceyeH MUHUMYM, KaTo ce
noHmxkanar 10 259 000 mpu konceHcyc ot 272 000 u croitHocT ot 277 000 3a MuHamaTta
cenMuIia.

B mocoka Hazmony — HUBO Ha MOJKpeNa € TEXHWYECKOTO U IMCHUXOJIOTHYECKO HMBO OT
1,1100 momapa 3a exHo eBpo. [Ipu mpoOMB HaIOTy € BE3MOKEH TECT Ha TEXHHYECKOTO HHBO OT
1,1020 nonapa 3a eBpo. CieBaioTo HUBO Ha nojkpena € ncuxojoruyeckoro 1,1000 nomapa 3a
€JTHO €BPO.

B mocoka Harope - HUBO Ha ChOpOTHBA € rncuxojorudeckoro 1,1200 momapa 3a eBpo.
CreiBamoTo HUBO Ha CHIIPOTHBRA € TexHuueckoTo 1,1250 momapa 3a eBpo. [Ipu npeogonsiBaHe Ha
TOBA HUBO € Bb3MOXKEH TeCT Ha TEXHUYECKOTO U ncuxonorndecko 1,1300 nonapa 3a eqHo eBpo.
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BpuTaHCKUAT MPOU3BOJICTBEH CEKTOP ce Bpbia KbM pbeT oT 0,70% mpe3 sHyapu crien
TPU TIOCTEOBATEIHU MeCceYHH ToHmkeHUus. [loHmwxkenueto npe3 nexkemBpu Oeme ¢ 0,30%, a
(huHAHCOBHUTE aHAM3aTOPHU oyakBaxa pwCT ¢ 0,20%.

Uuayctpusta B O0EIMHEHOTO KPAJICTBO MPEKUBSA TojeMH KoliebaHus u O6e ocobeHo
cimaba mpe3 mocinenHuTe Tpumecedus. CEKTOPBT MOCTpaza OCOOCHO TEXKKO 3apaau CliaboTo
ThPCEHEe B UyXOWHA M HapacTBallaTta riodaiHa HecurypHoct. Hactosmoro nogoopenue, odbaue
MOJKE J]a € CUTHAJI 332 KPEXKO CTaOMITU3HUpaHe.

bpuTaHckusAT nayHJ ce JBUKH B IIUPOK PEHHIK CIIPSAMO 3€JI€HaTa BalyTa, KaTo 3almovyHa
ceamuIata Ha HuBa okoiyio 1,4110 u mocturna mo 1,4321 nmomapa 3a eAuH TAyHII HAa CECHsTa B
4eTBBPTHK. B Tocoka Hamonmy — HUBO Ha mojakpena e mcuxonorudeckoto 1,4300 momapa 3a
nayHa. [Ipu mpoOuB HamoNly € BB3MOXKEH TeCT Ha TexHHUeckoTo — 1,4275 momapa 3a mayH[.
CrnenBamoto HUBO HO MOJKpena e ncuxonorudeckoro 1,4200 nomnapa 3a eaun naysa. B mocoka
Harope — HMBO Ha CBHIPOTHBA € TexHu4eckoTo oT 1,4370. IIpu nmpoObuB Harope — CienBaIIOTO
HUBO Ha CBHIpPOTHBA € mcuxonorudeckoto - 1,4400 monmapa 3a maynna. CrieqBamioTo HHBO Ha
CBIIPOTHBA € TeXHHIECKOTO - 1,4440 nomapa 3a eUH MAyH/.
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bpurtanckus mnayHg ce TOHMXKH PS3KO CHPSAMO €IWHHATa BajlyTa, Karo Cleq
npeckoHdpepennusta Ha ELIb nocturaa 0,7850 maynna 3a eqHo eBpo.

B mocoka Hagomy - HMBO Ha mojkpena € texHuueckoto 0,7720 maynma 3a espo. [lpu
poOUB HANONy € BB3MOXKEH TeCT Ha TexHHM4eckoTo u mcuxoinormyecko 0,7700. IIpu Tpaiitna
THPrOBHS M0J] TOBa HUBO € Bb3MOXKEH TECT Ha TeXHUYecKo HUBO oT 0,7670 mayHa 3a €HO eBpO.

B oOparHara mocoka — HUBO Ha ChIIPOTUBA € Ticuxoormdeckoro 0,7800 mayHma 3a eBpo.
CrenBaiioTo HUBO Ha ChIPOTHBA € TEXHHYEeCKOTO HUBO oT 0,7855. Ilpu TpaiiHa ThproBus Haj
TOBa HUBO € BB3MOXKCH TECT Ha MCUXOJIOTHYECKOTO M TexHu4ecko HuBO oT (,7800 mayHma 3a
€IIHO €BPO.
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YupasjieHue Ha AKTHBHU
Tpexbpu
b AJQ

BaxHo nosicHenue:

[IpenocraBenara nndopmanus iMa U3ISII0 HHHOPMAITMOHEH XapaKTep U HE ClieJBa Ja ce
pasriexaa KaTo Mpenopbka 3a MOKYNKa WIM MpoAaxda WM CKIOHSBaHE KbM B3€MaHE Ha
WHBECTHIIMOHHO penieHue. M3noxkennuTe KoMeHTapy U MHEHHUS ca MOJy4YeHU OT W 0a3upaHu Ha
W3TOYHHUIM, 3a KOWUTO C€ CMsTa, Y€ Ca HaJACKIHH, HO HE ca TapaHius 3a TOYHOCT H
M34EpIIaTeIHOCT.

ToproBusita ¢ PuHAHCOBH MHCTPYMEHTH KpHe crienuguvau puckose. He ce mpenopnuBa
THProBUATA C T€3U MPOAYKTH, aKO KIIMEHTHT HE € HASICHO C TIXHOTO €CTECTBO U HUBOTO HA PUCK,
Ha KOETO ce u3jiara. To3u Marepuasl He € MpeIHa3HauyeH 3a MaJKU KOPIOPATUBHU KIMEHTH U
¢busnuecku nuna. B ciydail 4e TakbB KJIHMEHT MOJY4Yd KOMHE HAa TO3M MaTepual, He OuBa Ja
B3eMa MHBECTHUIIMOHHO PEIlIEeHNE, OCHOBAHO Ha MHGOpMaIUATa, ChAbPIKaIla ce B HETO, a TpsAOBa
Jla IOThPCH HE3aBUCUM (PUHAHCOB CHBET.

[IUb A/l u cBbp3aHu C Hes JHIA € BB3MOXKHO Jla CKIIOYBAT CHEIKH C (PUHAHCOBHU
WHCTPYMEHTH 3a cCOOCTBEHA CMETKa, Ja T'M MPUTESKaBaT WIH J1a JEHCTBAT KaTO MapKeT MEUKBD,
KOHCYJITaHT WJIA OpoKep 1O OTHOIIEHHWE Ha (PU3NYECKH JIWIA, JPYKECTBA WM JPYTU
opraHu3amuu, ynomeHatu B Marepuana. Ciyxwurenu Ha [IMb Al u cBbp3anu ¢ TIX JUIA MOXKE
Jla UMaT TMO3UIMs B WM Jla TIpUTEX)aBaT (UHAHCOBU WHCTPYMEHTH, IMOCOYCHH B HACTOSIIATA
nyouKanus.

[IUb A/l He e 3aabikeHa Ja pa3KpuBa WIM B3€Ma MOJlI BHUMaHUE ChIAbPKAHUETO Ha
mpejncTaBeHaTa WHQOpMaIHs, KOraTto IpernopbhyBa WU Tpejyiara onpe/eieHa WHBECTUIIMOHHA



crparerusi Ha cBoute KiuueHTH.IIMb AJ] He HOocu kakBaro W Ja OmWia OTTOBOPHOCT 3a
yOJINKYBaHUTE MHEHMS U CTAaHOBUILA B TO3M MaTepuai. Te u3pa3sBaT €AMHCTBEHO NMO3MLIUATA
Ha HETOBUTE aBTOPH.



