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MEXXAWHEH JOKJIA/l 3A IEHHOCTTA HA ,,CBUJIO3A” A/,
HPE3 I'bPBO TPUMECEYME HA 2018r.
HA KOHCOJIMAUPAHA BA3A,
CBIV/IACHO 11.1000,AJ1. 4, T. 2 OT 3MILK

1. BAXXHU CbBUTHA 3A CBUJIO3A AJ, HACTBIIW/JU 3A TNIEPHOJA 01.01.2018 1. -

31.03.2018 r.

IIpe3 nepuozaa 01.01.2018 - 31.03.2018 r. ,Ceua03a“ A/l e OMOBECTUJIO CllefHATa BbLTpelIHa
uHpopmanus Ha KOH, BOB - Copus A/l v o61iecTBeHOCTTa:

. Ha 11.01.2018 r. gpyxectBoTO e npejcraBuso npea KOH, B®B u obmecTBeHocTTa
cJleAHaTa BBTpeUmIHa WHPopMalusa: PbkoBoAcTBOTO Ha ,CBHsI03a” A/l yBeZOMABa CBOMTE
aKLHOHEPH, 0OLIeCTBEHOCTTa M BCHYKH 3aHHTEPECOBAHM JIHILA, Ye NMPeJIPHSATHETO 3al04YHa
MOCTENEHHO Bb30OHOBSBaHE Ha NpPOU3BOACTBO. [lopasM MNpeACTOAILIOTO BJOLIABaHEe Ha
KJIMMaTHYHUTE YCJOBHUA U C lieJ HaMaJsiiBaHe Ha 3arybuTe U IeTUTe 3a MPeANpPHUATHETO,
npefU3BHKaHH OT JIMNCA Ha CypoBHHH, cyhTaHO oT 11.01.2018 r. ce 3amoyHa moeramnHo
nyCcKaHe Ha NPOM3BO/JCTBEHHUTE ChOPBAKEHHUA. 3a MbJIHOTO Bb3CTAHOBSABAaHE Ha pa6oTaTa Ha
MaIlMHHUTE € HE0OX04UMO TEXHOJIOTHYHO BpEMe OT 0KOJIO e/{Ha CeiMHLIa.

»CBu03a" A/l e mosyynsia HOBH KOJIM4ECTBA CYPOBHHA, C KOUTO MOXe OTHOBO Zla 3apaGoTH,
TbH KaTO NPOAB/IKUTEJHOTO CNHpaHe Ha paboTa Npe3 3¥MaTa BOAMU JO JOMbIHUTENHH
pasxo/iy 3a OTOIIEHHE U MOAAPDBKKA Ha HepaboTely ChOoPbKEHHS,

PBKOBOACTBOTO Ha JApYXeCTBOTO € MNpeANpHeNo AeHCTBHA O OLEHKA Ha 3ary6uTe OT
NPUHYAUTEAHOTO CIMPaHe Ha MPOM3BOACTBOTO. AKO MOpaAu pasaHyH{ NPUYHHH JOCTABKUTE
Ha CypoBHMHa 6'b/laT HaMaJleHH, IPeATIPHUATHETO MOXE Jia CIIpe OTHOBO.

KakTo Beye Geie onesecteno, "CBuso3a” A/l cipst pa6oTa 3apajy JMIca Ha CypoBUHa Ha 21
AekemBpu 2017 r. Ilpuunnara e, ye mpe3 ZekeMBpu 2017r 6gxXa AOCTaB€HH MHHUMAJIHH
KOJIN4eCTBa AbPBECHHA.

PbKkoBoacTBOTO Ha ,CBMJI03a" e HMHGOPMHUpANO BCHUYKH ABpPKaBHH WHCTHUTYLMH 3a
KpHUTHYHATA CUTYalMs M ca B3eTH ChbOTBETHHTE YIIPABJEHCKH PelleHHs.

o Ha 23.01.2018 r. apyxectBoTO e npejcrasuio npes KO®H, BOB u obumecrtBeHocTTa
MeXx/JMHeH UHAMBHyaNeH GUHAHCOB OTYET 33 YeTBBPTOTO TpUMeceure Ha 2017 r.;

. Ha 23.02.2018 r. gpyxectBoTO e npefcraBusio npes KOH, B®B u obmecTBeHocTTa
MeX/MHEH KOHCONMANPaH GHHAHCOB OTYET 32 YeTBBPTOTO TpUMeceume Ha 2017 r.
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. Ha 28.03.2018 r. apyxectBoTo e npeAcraBusio npej KOH, OB u obuecTBeHOCTTA
rofMIleH oAUTHPaH GUHAHCOB OTYeT kbM 31.12.2017 .

2. BIWAHUE HA BAXKHUTE ChbBUTHUA 3A CBUJIO3A A/l, HACTBIIUIU IPE3 IBPBO

TPUMECEYHUE HA 2018 r. BbPXY PE3Y/ITATUTE BbB PUHAHCOBHUSA OTYET

Baxuurte cb6butHa 3a ,CBUJIO3A” A/l, HacTBNWJIH Npe3 WbPBOTO TPUMecCeuyue Ha
2018 . He ca oKasa/u BAMAHHE BBPXY PE3YJTAaTHTE B KOHCONHAHPAaHUA GMHAHCOB OTYET Ha
APYeCTBOTO.

Ta6/mma 1

IlokaszaTresn Onucanue Cro¥iHocT
CpeaHa LleHa Ha aKL[MS KbM 4,25 nB.
31.03.2018.
Bpo# eMuTHpaHU LIeHHH KHHXKa 31755944
BaslaHcoBa CTOHHOCT Ha aKI[UA CobcrBen kanuTtan/ Bpoii 3, 78 JB.

€MUTHPaHH aKI[HH

[lasapHa kanuranusaums Ha | [lazappua uena*  Bpoi 134 962 762 nB.

CBHUJIO3A A/l xbM 31.03.2018 1. | eMUTHpPaHH aKIUH

P/BV (Price book value) nasapHa 1,12 nB.
KalnuTanu3alus /CTOMHOCT
Ha CO6CTBEHHSA KalUTaJ

P/S (Price sales) nasapHara ueHa 3a 1 1,16 aB.
aKuus /npojaxéure

P/E (price earnings) nasapHata upesHa 3a 1 1, 88 nB.
aKnusa/HeTHaTa neyvanba
3a 1 akuusa

Kem 31.03.2018 r. CBUJIO3A A/l otuMTa Ha KOHCOJMJAMpaHA 6a3a HETHH NPHXOAM OT
npojax6yu Ha croHHoct 36 803 xui. JiB, KOETO mpejcTaBigBa NMoBulleHHe oT 16,93 % B
CpaBHEHHE C KOHCOJNHJMPAHHTE HETHH MNpPHXOAU OT NpPOJAXOH Ha JAPYKECTBOTO KBEM
31.03.2017 r., KouTO ca B pa3mep Ha 31 475 xuJL. JB.

Kbm 31.03.2018 r. CBUJIO3A A/l oTynTa KOHCONHAUPAHH HETHH NPUXOZHM OT NpoAax6a Ha
npoAykumusi B pasmMep Ha 36 606 xu/.JB., KOeTO MpejcTaBiABa MoBULIeHHe oT 16,82% B
CPaBHEHHE C KOHCOJIWMPAHUTE HETHH NPUXOJH OT NPOAaXOU Ha NPOAYKLHSA Ha APYKECTBOTO
kbM 31.03.2017 r,, kouTo ca B pasmep Ha 31 335 xu. JiB.

KbM 31.03.2018 r. KOHCONIMAHPAHHTE HETHH IPUXOJH OT Npojax6a Ha ycayrid Ha CBUJIO3A
A/l ca B pasMep Ha 144 XHJI.JIB. B CpDaBHEHHE C PErMCTPHPAHUTE KOHCOJAM/JMPAHH HETHH
NPUXOAM OT mnpojaxba Ha ycayrd KbM 31.03.2017 r. Ha croiiHoct 117 XMJ. /B, KOETO
npejcraBJsaBa HapacTBaHe oT 23,08 %.
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Jpyrute HeTHH nmpHxoAu oT npoAax6u Ha CBUJIO3A A/l Ha koHcosuzupaHa 6as3a KbM
31.03.2018 r. ca Ha croitHocT 51 XuA.JB. M HapacTBaT cbC 131,82 % B cpaBHeHHE C OTYETEHHUTE
kbM 31.03.2017 r. Apyryu HETHU NPUXOJH OT NPOLAKOH B pasMep Ha 22 XUJL JIB.

Kbm 31.03.2018 r. CBUJIO3A A/l oTuMTa Ha KOHCOTHAMpaHa 6a3a nevanba npeau odsaraHe ¢
JAHBLM B pasMep Ha 7 451 XuJL. JIB, ClIpAMO OTYeTEeHaTa nedanba npeju obJsaraHe ¢ JaHbLU Ha
KOHCOJIMiMpaHa 6a3a kbM 31.03.2017 r. B pasmep Ha 4 514 xu. JB.

HerHara neyan6a Ha CBUJIO3A A/l Ha koHcoaugupaHa 6asa kpM 31.03.2018 r. e Ha
CTOMHOCT 7 456 XuJ. JIB. CIPSIMO HETHa KOHCOJUJWpaHa nedyanba oT 4 519 xuia JB. KBM
31.03.2017 r, koeTro npeAcTaBAsiBa MNOBHUlIEHHe OT 65% Ha HeTHaTa mneyanba Ha
KOHCOJIHAAMpaHa 6asa.

Kbm 31.03.2018 r. EBITDA - (meyan6ata mpejgu ob6jaraHe € AaHbLU + aMOpPTHU3allUH,
HaMaJieHa ¢ PUHAHCOBHTE NPUXOAU U YBeJHY€EHa C PUHAHCOBUTE Pa3x0/y) Ha KOHCOJIUUpaHa
6a3a Ha CBUJIO3A A/l e B pa3Mep Ha 9 306 xun. JiB. B cpaBHeHUe ¢ EBITDA Ha KoHcoaHAWpaHa
ocHoBa KbM 31.03.2017 r. B pasMep Ha 6 353 xus. aB. ToBa npeACTaB/isiBa HapacTBaHe Ha
EBITDA c 46,48 % .

KoM 31.03.2018 r. EBIT - (neyan6a npeau obsaraHe ¢ AaH'bLH, HaMaJieHa ¢ PUHAHCOBHTE
NPUXOAU U yBesinyeHa ¢ puHaHcoBUTe pa3xonu) Ha CBUJIO3A A/l Ha KoHcoJiMupaHa 6a3a e B
pasmep Ha 7 464 xuJ. aB., cnpssMo EBIT Ha koHcoauaupaHa 6a3a kbM 31.03.2017 r. B pasMep Ha
4 553 xun. aB. ToBa npeacrapisiea nokauBaHe Ha EBIT cbc 63,94 %.

CBUJIOLUEJ EA/l e ocHoBHO jAgbiuepHo JApyxectBo Ha CBUJIO3A A/l u HeroBuTte
pe3y/sTaTH ca OT pellaBall0 3HayeHWe 3a HKOHOMH4eckaTa rpyna Ha CBWJ/IO3A Al
[Ipeo6siasaBaius Asij Ha NpoAaxouTe 3a ekcnopT npasH AeriHocTTa HAa CBUJIOLEJI EAJl cunuo
3aBHCHMa OT CbCTOSSTHUETO HAa MKOHOMHUKHTE Ha ChCeJHUTE J'bPKaBH U Te3H BJIM3AllH B CbCTaBa
Ha EBponelickus cbio3.

3. OCHOBHH IIOKA3ATEJH HA ,CBWIOLEJX" EAJA KATO OCHOBHO JBINEPHO
APYKECTBO

3.1. OcHOBHH NIOKA3aTEJJH

3a mbpBO TpuMeceure Ha 2018 r. pesysaraTsT Ha CBusouen EA/] e neyan6a B pasMep Ha
7 786 xua. aB. OT4yeTeHaTa nevyanba e ¢ 3 083 xusJIB noBeye OT MOCTUTHATa Mpe3 M'bPBO
TpuMeceyue Ha 2017 1.

OCHOBHMTE NOKasaTeJy 3a JeHHOCTTA 32 I'bPBO TpuMeceyue Ha 2018 r. ca cnegHuTe:

Taéauna 2
L
HpousseneHa uenynosa T 26708 30451
IIpoxajena nenyaosa Ll 29 145 33067
IIpuxozau OT onepaTHBHA JeHOCT XWJL. JIB. 37 040 32177
EBITDA - 061110 32 pupmMara XHJL JIB. 9434 6335
[Tewan6a XML JIB. 7786 4703
Iepconan /CpeAHO CIUCHLYEH CBCTAB/ op. 484 480
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KaTo ocHoBHa NmpHYMHA 33 MO-HHUCKOTO NPOH3BOACTBO Mpe3 OTYETHUA HEpHOJ 3a
2018 r. morat Aa 6bAaT NOCOYEHHM JiBa paKTOpa:

¢ HepuTMHYHHMTE ¥ HaMajJleHW [JOCTaBKM Ha JbpBeCHHa IIpe3 4eTBbPTOTO
TpuMeceure Ha 2017 r., KOMTO poAb/KaBaT U npe3 Mecel] sHyapu 2018 r.. Ceusonen 6elne B
06eKTHMBHa HEBb3MOXXHOCT Jla HAaNPaBH 3amac OT JbpPBECHHA U TOBA A0OBeJE AO MO-HHUCKUTE
NPOHU3BO/ACTBEHH 06eMHU NIpe3 MbpBO TpuMecedne Ha 2018 .

* KniuMaTHYHHTE yCAOBUSI — NOpPaJy CHETOBaJEXH M 3ajiefisiBaHe 6sXa 3aTBOPEHH
TJIaBHUTE MBTHHU apTepHH KbM rp. CBUILOB, KOETO JJOBeJe /10 IPeKbCBaHEe Ha JIOCTABKHTE Ha
OCHOBHH XUMHKaJIH.

[locoueHnTe daxTopHu AoBesoOXa A0 peAyLHpPaHETO Ha NPOU3BOACTBEHUTE 06eMH M
JABOMHO yBeJIMYeHHe Ha JJHUTe NPeCcTOH COpSIMO IbPBOTO TpuMeceure Ha 2017 .

KbM MOMeHTa Ha M3roTBsiHe Ha OTYeTa KpH3aTa C JOCTaBKHTE Ha AbpPBECHHA e
npeojpoasHa. HarpynaH e 3amac oT gbpBeCHHa, NO3BOJISIBAL] IJIABHO IpPEMHHaBaHe Ipe3
IepuoAa Ha 3anacsiBaHe Ha HacCeJIeHMeTO C JAbpBeCMHA W €BEeHTYaJHH 3aTPyAHEHHSA Ha
JAOCTaBKHTeE [Ipe3 3UMHHUS NEPHO/.

Bcuyky ocraHa/v NOKasaTeu - nocTUrHature npuxoau, EDITDA u nevyan6a npeau
obsaraHe C JaHbLH Ca HAa MO-BUCOKH HHUBA OT Te3W Mpe3 M'bpPBO Tpumeceyue Ha 2017 r.
OcHoBHaTa mnpHyMHA 3a OTYETEHUTE AOOGpPH IOKa3aTeJH Ca BHCOKHTE CTOMHOCTH Ha

NpoJaKHUTE LIEHHW Ha LieJyJI03aTa Ha CBeTOBHHUA ITa3ap.

3.2. Ha3ap_l-m TEHACHIVH WA NPEABWXIAHWA MO OTHOUIEHUWE M3IMEHEHHETO Ha
NEHOBUTE PABHHUINA:

IIpojaxkHuTe LieHH Ha LieayJjo3aTa 3a I'bpBO TpHMeceune Ha 2018 chnpsaMo chus
nepuoA Ha 2017 r. ca no- BUCOKH ¢ 33%.

[IpoabixaBaiMTe 3aTpyAHEHHS C JOCTAaBKUTE Ha Lies1y/103a , IOPOJEHH OT HAMaJIEHHUTE
KOJIM4eCTBa, NpejJaraHi OT roJieMyuTe IPOU3BOAHUTENH, BOAAT /10 3alla3BaHe Ha NMPOJa’KHHTE
OeHH KbM MOMEHTa M IOCTHraHe Ha MUHHUMAaJIHM yBeJWYeHHs MPH YacT OT KJIHEHTHTE.
[IpojaxHuTe LleHH Npe3 BTOPOTO TpuMeceure Ha 2018 r. HIMa Jja NpeThPIAT ChLUIECTBEHU

KOPEKLWH OT MOCTUTHATUTE HUBA Npe3 IIbPBO TPHMECEUHE.
4
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PasnpeneneHune Ha npofax6uTe N0 AbPXaBU Npe3 MbpPBO TpuMeceyre Ha 2018 r.
Mpoaa)xxbm no AbpKasu

sds Ha HHBECTHIIMOHHATA nmpor :

IIpes nbpBO TpuMeceure Ha 2018 r. CBuJIOLlen e HaMpaBUJIO Pa3xo0Zd 32 HHBECTHI[HH B
pasmep Ha 1 691 xua. B

Hali-roneMuaAT HHBECTHLHOHEH OOGEKT Mpe3 II'bPBOTO TpHMeceune Ha 2018 r. e:
BHO/JIOTHYHO CTBINAJO, KBJETO Ca W3BbpLUIEHU WHBECTHULHHU B pasMmep Ha 1 264 xun. JB.
llenTa Ha npoekTa e Aa 6'bAAT HaMaJleHd eMHCUHUTE OT a30T B MPOMHULLIEHUTE BOAU MpEAU
npevyucTBaHe. [IpoeKTHT ce npoBexja B CbOTBETCTBHE C HOBHUTE €KOJOTHYHHM U3UCKBAHMS,

KOMTO 1€ BJISI3aT B CUJIAa OT M. centeMBpH 2018 1.

3.4. AHanu3 Ha pa3xoauTe, MNPOWU3BOACTBO, KA4eCTBO, TEXHOJOrHYeH Tpolec,
TEXHUYECKA MOAADBIKKA:

OtyeTeHuTe NIPOMEHJIUBHU pa3XxoAH 3a MPOHU3BOJACTBO Ha €IMH TOH ILieJYyJi03a 3a I'bPBO

TpuMeceure Ha 2018 r. ce nokauBat 22% cnpsaMo cbius neprio Ha 2017 r. [loBuleHHeTO ce

5
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J'bJDKH OCHOBHO Ha MOKaYBaHe HAa NOYTH BCHYKH JJOCTABHH L{EHH HA BJaraHHTe CYPOBHHHU U
MaTtepuasau. Hal-BHCOKHTE yBeJIMUEHHUSA Ca TP CJIEJHUTE CYPDOBUHU Y €HEPrOHOCUTENH:

e /IbpBecHHa - yBeauuyeHue ¢ 29%

e HaTpueBa ocHoBa - yBesnuuenue ¢ 47%

e [IpupojeH ras - ypeauueHue ¢ 15%

[TocTosiHHUTE pa3xoju B abCOJIOTEH pa3Mep Ipe3 I'bpBO TpuMeceyue Ha 2018 r. ce
nokaysar ¢ 16% cnpsmMo mrbpBOTO TpuMeceuyre Ha 2017 r.

YBesIM4yeHueTo ce AbJIXKH OCHOBHO Ha:

¢ [loBuieHH cpefcTBa 3a paboTHH 3amaatu ot 01.01.2018 .

e [loBumeHu pa3xoAu 3a pEMOHT.

Ha ToH npousBeAeHa 1Liey103a NOCTOSHHUTE pa3X0oAM 3a MbpPBO TpHUMeceuHe Ha 2018 r.
ce yBenuyapart ¢ 35% cnpsiMo cbmMAT nepuoj Ha 2017 r. Bbpxy nmoco4YeHOTO yBeJUYeHHUE
BJIMSIHHE OKa3Ba KaKTO yBeJHM4YEHHEeTO B abCOJIIOTEH pasMep Ha MOCTOSHHHUTE pa3XofH, TaKa
CbLIO Y NO-MaJKOTO KOJHUYECTBO IPOM3Be/ieHa NPOAYKLHSA Npe3 TEKYLHS 0TYeTEeH epHo/.

KbM MoMeHTa Ha H3roTBsiHe Ha oTdera Ceusouen EAJ| usnnama KpeAUTHUTE CH IO

olobpeHHTE ¢ 6aHKUTe rpadULiM U HAMA IPOCPOYEeHU BHOCKH

1.1. /IMKBHAHOCT ¥ KAaIUTAJIOBH PECYPCH

Taémna 2
TMOKA3ATEJIN 3A IMKBUAHOCT: 31.03.2018r. 31.03.2017r.
KoednnuenT Ha 06ma TMKBUAHOCT 3,53 3,03
KoedunuenTt Ha 6bp3a JHKBHHOCT 2,38 2,03
KoedunueHnT Ha a6CO/M0OTHA JUKBHUAHOCT 0,35 0,16
KoedunuenT Ha He3a6aBHA IMKEMAHOCT 0,35 0,16
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Ta6smua 3
TIOKA3ATEJIH 3A PEHTABMJIHOCT: 31.03.2018r. | 31.03.2017r.
PenTa6uanoct Ha OcHoBHUA KanuTan 0,235 0,1423
Perra6usmocr Ha Co6crBenus Kanuran (ROE) 0,062 0,0437
Penra6uiHocT Ha AKTHBHTe (ROA) 0,051 0,0324
IloxasaTeu 3a peHTAGHJIHOCT
PeHTabunHoct Ha
PentabunHocr Ha Co6cteeHua Kanutan PeHrabunHoct Ha
OcHoBHuA Kanutan (ROE) Axtusute (ROA)
0,250 —_—— —

0,200 - — — e
0,150 —— -
0,100 -
el 1 W | -
. I . )
# MNOKASATE/IN 3A PEHTABMNHOCT: 31.03.2018 r.
4 NMOKASATE/NIN 3A PEHTABM/IHOCT: 31.03.2017 r.

Ta6éauua 4
TTOKA3ATEJIA 3A 3ATHKHAJNOCT: 31.03.2018r. | 31.03.2017r.
KoedunueHT Ha 33 JTBKHAIOCT 0,219 0,348
Abar / AkTuBu 0,179 0,258
Koebunuent na ¢puHaHCOBa ABTOHOMHOCT 4,57 2,88
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Iloxa3saTe/in 3a 3a A TbXXHAJIOCT

T e — =

KoeduumeHT Ha Obar / Aktusn KoeduuMeHT Ha
334/TbKHANOCT ¢$uHaHcoBa
aBTOHOMHOCT

W MOKASATENU 3A 3AANTbKHANOCCT: 31.03.2018 r.
LI MOKA3ATE/IN 3A BWBMHHJIOCT : 31.03.2017 r.

4.0IIMCAHUE HA OCHOBHWTE PHUCKOBE W HECWUT'YPHOCTHU, NPEJ KOWUTO E

U3NPABEHO CBUJIO3A A/LTIPE3 CAEJBAIIIUA ®PUHAHCOB NEPHOJ
CUCTEMATHUYHHU PUCKOBE

CucreMaTHYHHUTE pUCKOBE Ca CBBbp3aHM C Masapa M MaKpocpeZaTa, B KOSTO
ApyxecTBoTO (YyHKUMOHMpA, NMOpPajgd KOETO Te He MoraT Ja ObJaT YNOpaBAsSBaHH H
KOHTPOJUpaHH OT MEHHU/PKMBHTAa Ha KOMIAHUATA ekun. CHCTeMaTHWYHH pPHCKOBE ca:
MOJUTHYECKHAT PUCK, MAaKPOMKOHOMHYECKUAT DPHUCK, HHQJALMOHHHAT PHUCK, BAJYTHHUSAT

PHUCK, TUXBEHHAT PUCK, JaHBIYHHAT PUCK.

Taéaunma 5

Bua pucK

Onucanue

NOJIUTUYECKH
PUCK

[loAUTHYECKHAT DHCK € BEepOATHOCTTA OT CMsIHA Ha [IpaBHUTE/NICTBOTO, MJIHM OT
BHe3alHa MPOMsAHA B HETOBaTa NOJHTHKA, 0T Bh3HUKBaHE Ha BbTPEHIHONOJUTHYECKH
ChTPECEHHA W HeOGJarONpHATHH NPOMEHH B €BPONEHCKOTO H/HIHM HAHWUOHATHOTO
3aKOHOJATEJICTBO, B pe3y/JTaT Ha KOETO CpeJaTa, B KOSATO omepupaT MeCTHHTe
CTONAHCKH Cy6eKTH Jja ce NPOMEHH HETATUBHO, 8 UHBECTHTOPHTE /ia IOHECAT 3aryou.
Hoautuyeckure puckoBe 3a Bbiarapus B MeXXyHapoeH IJIAH €a CBbP3aHH C IOETHTE
aHTOKMMEHTHTE 34 OCBhILECTBABAHE HA CEPHO3HU CTPYKTYPHHU pedOPMH B CTPaHATA B
KayecTBOTO i Ha paBHonpaBeH 4wieH Ha EC, noBHInaBaHe Ha COljHa/JHaTa CTaGHAHOCT
OorpaHM4YaBaHe Ha HeePeKTHMBHHTE Da3xOJH, OT eJHa CTpaHa, KaKTO W ChC CWJIHATA
JecTabuiu3alusa Ha CTpaHUTEe OT B/AM3KHA H3TOK, 3ayYecTSABALIHTE 3allJlaxH OT
TEPOPUCTHYHH aTEHTAaTH B EBpona, OeXaHCKH BBJHH H HECTAGM/IHOCT Ha KJIYOBH
CTPaHM B HENOCPeACTBeHA 61M30CT Ao Bbarapus.

Bbarapus, KakTo ¥ Apyrure gbpaxKaBy — WwieHKH Ha EC oT pernoHa, npogb/KaBa ja
O'b/ie CEPHO3HO 3acerHaTa OT 06110 eBPONeHCKHA Npo6JieM ¢ MHTEH3UBHHA BEKaAHCKH
NMOTOK OT BJIM3KHA H3TOK.

Jpyru ¢aKTOpH, KOMTO CHILO BAHIAT HAa TO3HM PUCK, CA EBEHTYANHHUTE 3aKOHOAATE/NHH
NPOMEHH H B YaCTHOCT Te3H, KOUTO KaCasAT CTONAHCKHUA U HHBECTHIMOHHHA KAUMaT B
CTpaHarTa.

OB
MAKPOHMKOHOM
HYECKH PUCK

Ilo pavHM Ha HanMoHa/HUA CTATHCTHYECKH MHCTHTYT npe3 Mapt 2018 r. obumaT
noKasaTeJ Ha GM3Hec KJMMaTa Ce noBHmaga ¢ 0.7 nyHKTa cnpamo ¢pespyapu 2018r.
[ogobpenne Ha CTONAHCKATa KOHIOHKTYpPA € PErHCTPHPAHO B CTPOHTEJCTBOTO H
TBPIrOBUATA Ha Jipe6HO, AOKATO B NPOMHILIEHOCTTA 3aNas3Ba PaBHHINETO CH OT
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HaTounuk: HCH

CBCTaBHUAT NOKasaTes ,,6M3HEC KAMMaT B IPOMUIIVIEHOCTTA" 0CTaBa Ha HUBOTO CH OT
¢beBpyapu 2018 r. no JaHHH Ha HalWoHaNHWS CTATHCTHYECKH HWHCTHUTYT.
[lpoMuLIEHHTE NpeANpYeMayy OLIEHSBAT HACTOALATA IPOH3BOACTBEHA aKTHBHOCT
KaTo MOHMXEHa, KaTO ¥ OYaKBAaHHMATA UM 3a JeHHOCTTa NIpe3 caeABanuTe TPH Mecela
JIeKO ce BiaowmwasaT. OCHOBHUAT QaKTOp, 3aTPyAHABALY NPeANPHATHATAE, NPOJbIKABA
Ja e HeCHI'ypHaTa MKOHOMHYECKa Cpejia, ClefiBaH OT HeJOCTHra Ha paGoTHa CHJa,
KaTo nocJeAHATa aHKETa OTYHTa 3acHM/IBaHe Ha HeGJIarONpHSATHOTO BJMsIHHE Ha
BTOpUsA (akTop. OTHOCHO MPOJAXHHTE LEHH B MPOMHILIEHOCTTA MEHWIKBPHTE
IpeABHKJAT Te Ja oCcTaHAT Ge3 NPOMsiHA Npes c/eiBallldTe TPH Mecela.

ITo jannu Ha HanMoHanHuA CTATUCTHYECKH HHCTHUTYT npe3 MapT 2018 r. CbCTaBHUAT
noxasares ,6M3HeC KJIMMaT B CTPOUTEJCTBOTO" Ce NMOKayBa ¢ 1.2 NMYHKTa, KOETO ce
ABJ/DKH Ha ONTUMHCTHYHUTE OYaKBaHWA Ha CTPOMTENHHUTE OpeAnpueMady 3a 6U3Hec
CBCTOAHHETO Ha NOpeAnpusiTUSATa I[pe3 cJeJjBalluTe IlecT Meceya. AHkeTara
perucTpHpa ysBeJWdyeHHe Ha MNOJYYeHHWTEe HOBHM NODPBYKH INpe3 MOCAeJHUS] Mecel,
KOeTO € CBIPOBOJEHO H C TO0-6AaronpUATHH O4YakBaHUA 3a JeHHOCTTa mpe3
caeasaliuTe TPH Mecenia. OCHOBHUTe MNpevyKH, OrpaHM4YaBallM 6GU3Heca, OCTaBaT
CBBbP3aHH C HECHMIypHaTa HMKOHOMMYecka cpefla, KOHKYpeHIuATa B GpaHumla u
HEJOCTHra Ha paboTHa CWIa, Makap 4e mnpe3 MNOCJAEJHUA Mecel, ce HabjwjaBa
HaMaleHHe Ha HeraTHBHOTO BBb3JeiCTBHE Ha N'bpBHA ¢QakTop. [lo oTHOeHHe Ha
NPOJAKHUTE LIEHH B CTPOUTENCTBOTO MEHHPK'BPHUTE OYAKBAT 3aMa3BaHe Ha TAXHOTO
paBHHUINE Mpe3 cAeJBallUTe TPHU Mecena.

Ilo panHM Ha HalymMoOHANHHUA CTATUCTHYECKH WHCTUTYT CBCTABHHAT NOKa3aTel
»OM3HEC KJIMMaT B ThProBUATA Ha JpeOHO" HapacTBa ¢ 3.2 NyHKTa CipaAMO QeBpyapH
2018 r. B pesyaTaT Ha ONTHMHCTHYHUTE OYAaKBaHHs HA THProBIUTE Ha ApeGHO 3a
OM3HEC CBCTOSIHHETO Ha TpPEeANpUATHATA TIpe3 CcleABaliMTe MIEecT Mecella.
CoblleBpeMEeHHO M NPOTHO3WTE MM KaKTO 3a obema Ha mnpojaxbuTe, Taka U 3a
HNOPBYKHTE K'bM JOCTABYMIMTE OT BBbHIIHUA Nasap npes3 cJleABalluTe TPH Mecena ce
nojo6psaBat. PakTopuTe ,KOHKYpEeHLHs B GpaHma“, ,HeAOCTAaTBbYHO THpCeHe" H
»HECHTYPHa HKOHOMHYECKa cpefia“ NpoAab/uKaBaT Ja 3aTPYAHABAT B HaH-rossama
cTeneH AeHHOCTTa Ha mpeAnpusTHATA. OTHOCHO NPOJAXKHHUTE LIeHU T'BPrOBLHUTE He
OYAKBAaT NPOMsIHA IIpe3 CJe/iBAIUTE TP Mecela.

ITo fanHM Ha HallMOHaNHUA CTaTUCTUYECKH HHCTHTYT npe3 MapT 2018 r. CbCTaBHUAT
nokKasareJ ,6M3HeC KJAHMMaT B CEKTOpa Ha YCIAYTHTe" ce MOHMKaBa C 1.4 MyHKTa IVIaBHO
nopajy [0-pe3epBHPAHUTE OLEHKH Ha MEeHHWAXXBpPHUTe 33 HACTOSLIOTO OU3HEc
CBCTOsSTHHE Ha NMpeAnpusiTHUATA. [1o OTHONIEeHKe Ha ThPCEHETO Ha YCAYrd HacTosuara
TeHAeHIUsl Ce OLieHsIBa KATO JIeKO HaMaJieHa, A0KATO O4YaKBAHUATA 3a CJeABallUTe
TPH Mecelia ce noAoopsaBaTt. KoHKypeHnusATa B 6paHila M HECHTYPHATa MKOHOMHUYECKA
cpejia OCTaBaT OCHOBHHUTE NMPOGJEMH 3a Pa3BHUTHETO Ha Ou3Heca. [1o OTHOIIEeHHE Ha
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NPOAAXKHHUTE HEHHU B CEKTOPA Ha YCIYIUTEe MEHHU/DKbPUTE NIpEeABHKAAT 3alla3BaHe Ha
TAXHOTO PaBHHLIE NIpe3 CJeABalllUTe TPH Mecela.

HkoHOMHYecKaTa olleHKa Ha YnpaBuTenHus cbBeT Ha ELIB xbM 8 mapr 2018 r.
OTYMTA, Y€ Mpe3 BTopaTa noJa0BHHa Ha 2017 r. cBeTOBHAaTa HKOHOMHKA HapacHa JIOpH
C MO-YCKOPEH TEMIl H OCHIypsBa AONMbAHUTENEH CTHMYJ 3a M3HOCA OT €BpPO30HaTa.
Cnopej oyaKBaHUATa HKOHOMHYECKAaTa aKTHBHOCT B CBETOBEH Mallab e OCTaHe W
3aHanpej, CWJHA, Makap 4e TEeMI'BT Ha pACTeX INOCTeNeHHO Ille ce 3a0aBu.
HapacrBaneTo Ha CBeTOBHaTa TBProOBHs Ce OYaKBa Ja OCTaHE YCTOWYHBO B
KpaTKOCpOYeH IjiaH, JAOKaTo HMHQuanusTa Ie ce NoBHiIaBa 6aBHO moOpaau
HaMa/IfIBaHETO Ha CBOGOJHHTE NPOM3BOACTBEHH MOIIHOCTH B CBETOBEH Maiab. B
ycnoBuATa Ha NPOAb/KaBallMA UKOHOMHYECKH N0JieM AOXOAHOCTTA HA JbpKaBHHUTE
of/MranuM B eBpO30HaTa Ce MOBMIIABallle OT cpejara Ha JexkemBpu 2017 .
CnpefoseTe MO KOPHOPAaTHBHHTE 06JAUrapuu o6Gaye ocCTaHaxa B OGI[M JIMHHH
CTabWJIHH, a CpefAHUTE CHpeAOBe MEXJY JOXOAHOCTTA HA JbPXKABHUTE OGJHUrauvy U
JIMXBaTa 110 OBBbPHANT MHAEKCHPaHUA Cyal AOHAKbJAE HaMajifaxa KaTo usaio. Lenure
Ha aKIUWTe Cce MOHWKHXa B Cpela, OTJMYaBalla ce CbC CUJIHH KoJebanus. Ha
BaJIYTHHTE Nla3apH €BPOTO NOCKbIIHA B HOMHHAJIHO eQeKTHBHO H3PaAKEHHE.

Cnopej, MaKpOMKOHOMHYECKHTE NPOTHO3H MKOHOMHYECKHAT MOJIEM B €BpO30HaTa
NpoABAKaBA Ja € CWJEeH W IHDPOKOOOXBaTeH IO CTPAaHH M CEKTOPH, KaTo Ha
TpuMeceyHa 6a3a peanHuat BBII HapacHa c¢ 0,6% npes3 4eTBBPTOTO TPHUMecedHe Ha
2017 r. YacTHOoTO noTpebsieHHe Gelle CTMMYJMpPaHO OT HapacCTBAalNaTa 3aeTOCT, 3a
KOATO JONpPHHEcOXa W M3BbpIIeHHTe pedOpPMM HA Masapa Ha TPy/a, KaKTO H OT
NOBYIIABAIIOTO ce 6JaroCbCTOAHKE Ha JOMAaKUHCTBaTa. HHBECTHLHUTE Ha YaCTHHA
CEKTOP NPOAB/KHXA Aa Ce 3aCHJIBAT BCAEJCTBHE HA MHOTO GJIArONpPUsITHUTE YCAOBHA
3a puHaHCHpaHe, NOBHILABAILATA Ce PEHTAGHIHOCT HA MPEANPUATHATA U CTaBMIHOTO
TbpCEHe, J0KaTO NpM MHHBECTUNUMTE Ha JIOMAaKHHCTBaTa ce HabJjwjaBaline
nojo6peHye mpe3 NMOCJAeAHUTE TPUMeECeYHA. B AonmbiaHeHHe, 06XBATHUAT NOZEM Ha
CBETOBHAaTa HKOHOMMKA OCUTYypsABa CTUMYJ 3a H3HOCA Ha eBpo30HaTa. Ta3H OlleHKa
HaMepH KaTo LAJI0 OTPpaKeHHEe H B MAKPOHKOHOMHYECKHTEe NIPOTHO3M 32 eBpO30HaTa
ot MapT 2018 r. Ha exkcnepTuTe Ha EIlB, KOHTO NpeABHKAAT rOJHIIEH PACTEX Ha
peannust BBII B espo3oHaTa oT 2,4% npes 2018 r., 1,9% npe3 2019 1. u 1,7% npes
2020 r. B cpaBHeHHMe ¢ MaKpOHKOHOMHYECKHTE IPOTHO3H HA EKCHepTHTE OT
EBpocucreMata oT gekemBpu 2017 r. nporHosara 3a pacrexa Ha BBII e pesu3aupana
Harope 3a 2018 r. 1 ocTtaBa 6e3 npomsiHa 3a nepuoja ciaej ToBa. PUCKOBeTe OTHOCHO
nepcreKTHBAaTa 3a pacTeXxa Ce OIEeHaBaT KaT0 WAJOCTHO GasaHcupanum. OT eAHa
CTpaHa, OCHOBHATa LMKJHYHA HHEpUUA MOXe Ja JoBede A0 NO-CHJIEeH pacTex B
KpaTKOCpOYeH IJaH. OT Apyra — pUCKOBeTe 3a NO-HHUCHK PacTeX NPO b/KABAT Jia ce
CBBpP3BaT MNPEAVMHO C Tr100aJHH GaKTOPH, BKJINYHMTENHO MNPOU3THYAMIK OT
3aCHJIBAILMSA Ce MPOTEeKLMOHM3bM U TeHAEHI[MUTe Ha BaJIyTHUTE Na3apH U Na3apHTe
Ha JIpyryd GMHAHCOBU HHCTPYMEHTH.

JIUXBEH PUCK JINXBeHHAT PHCK € CBBbP3aH C Bb3MOXHM, €BEHTYa/JHH, HEraTHBHU IMPOMEHH B
JILXBEHHWTE HHBA, YCTaHOBEHHW OT (QHHAHCOBHTE HHCTUTYNMM Ha Peny6auka
Bwarapus.

Ha cBoeTo 3acefanve no napuyHaTta moautTuka Ha 8 maprt 2018 r. YupaBHTENHHUAT
cbBeT Ha ElIb H3se3e ¢bC 3akal04eHUETO, 4Ye Ce 3amna3Ba HeoOXO0LUMOCTTAa OT
JOCTaTbYHO NApHUYHO CTHMyJ/IMpaHe, 3a Ja NPOAB/DKH Ja ce 3acujBa 0Ga3HCHUAT
HHG}JALMOHEH HATHCK M Ja Ce CTHMYyJIHpa AMHAMHMKaTa Ha o6ujaTa MH)Iauusa B
cpefHOCpodeH IaH. UHbopManuaTa, mojydeHa cief| NPeAXOJHOTO 3acefaHue Mo
BBIIPOCHTE Ha MapHUYHATA NMOJAUTHKA OT IHyapH, BKJIIOYUTENHO HOBHTE NPOTHO3H Ha
excneptuTe Ha EIIB, moTBbpAM CHJIHaTa W BCeOOXBaTHa WHepPLMA Ha pacTeXa Ha
MKOHOMMKAaTa B €BPO30HaTa, KaTO Ce NMpeABXKAA B KPaTKOCPOYEH IJIaH TS Ja ce
pa3BHBA C Ma/JIKO0 HO-YCKOpEH OT OYaKBaHWsA npeid Temi. Ta3u NnepcneKTHBa 3a
pacTea 3aTBBpPXAaBa yoexeHUeTO Ha YIIpaBUTE/NHUA ChBET, Ye MHAALMATA LIe e
JOOGJIDKM KBbM LIEJIEBOTO paBHHUILE — TMOA, HO 6aH30 A0 2% B CpPeJHOCPOYEH IJIAH.
ChbieBpeMeHHO H3MepPUTENHTEe Ha Ga3ucHaTa HH(JIalMs oCTaBAT HUCKH H BCE OIle He
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JlaBaT yOeJuTe/NIHH NMPH3HALM 3a YCTOHYUB BB3XOAAW TpeHk [IpH Te3w yCI0BHsA

ynpaBI’ITEJIHI/IHT CBBET 1l1¢ NPOABIKH Oa Haﬁnm,uaBa H3MeHeHHATa B 06MeHHMs KypcC

4 ¢HHaHCOBHTe yCaioBHUa € orjea Ha BB3IMOXKHHUTE MM NOCAESHIIM 3a LeHOBaTa

CTabMJIHOCT B CpeJHOCpOYeH XopH30HT. IlpoAb/KaBamaTa napu4yHa MNOAKpena,

Heo6X0AMMa 33 TPailHOTO 3aBpbllaHe Ha MHMJIALHATA KbM paBHHINA MOJ, HO 6J1H30

A0 2%, ce oChIIeCTBABA MOCPEACTBOM HETHUTE NOKYNKH HAa aKTHBH, 3HAUYHTEJHHSA

06eM NpUOBUTH aKTHBU U NPEJCTOSIUTE PEHHBECTHIIHH, KAKTO U UPE3 OPHEHTHPA
3a INXBEHHTE NTPOLEHTH.

OCHOBEH JIMXBEH NMPOLEHT
0,50
0,45
040 | -
035
0,30
025

w=p== OCHOBEH NAHXBEH
NpoueHT
01.01.2018 -
31.03.2018

0,15

0,10

0,05

0,00 ¢ —
Auyapu 2018r.  Despyapu 2018r, MapT2018T,

*Ustounnk:BHB

WHOJALUMOHEH | UHranMOHHMAT PUCK NpeACTaB/sBa BCEOOLI0 NMOBUINABAHE HA LEHHTE, NPH KOETO
PHUCK napute ce OGe3leHAT U CbIIECTBYBAa BEPOATHOCT OT IIOHAcAHe Ha 3aryba oT
JAOMaKWHCTBaTa U QUpMHUTeE.

lo npeasaputenny aanan Ha HCH nHAEKcHT Ha NOTPeOMTE/ICKUTE LeHH 3a AHyapHu
2018 r. cnpamo gexkemspu 2017 r. e 100.3%, T.e. Meceunata HHaanua e 0.3%.
lFogumuata wHbJanua sa sgHyapd 2018 r. cnpamo guyapu 2017 r. e 1.8 %.
CpepHorogumHaTta HHdAauusa 3a nepuoaa deppyapu 2017 - auyapu 2018 r. cipsamo
nepuoga bespyapu 2016 - anyapu 2017 r. e 2.1 %.

o nmpeaBapuTennn aanHM Ha HCH xapMOHU3HPaHHAT HHAEKC HA MOTPEGUTEICKUTE
ueHu 3a sHyapu 2018 r. cnpsamo gexkemBpH 2017 r. e 100.2 %, T.e. MeceyHaTa
vHOaanuA e 0.2%. l'ognmHara nHbJanus 3a sHyapu 2018 r. cipamo sHyapu 2017 r. e
1.3 %. CpegHorogumuara uHdaanusa 3a nepuoza despyapu 2017 - auyapu 2018 r.
cnpaMo nepuoaa pespyapu 2016 - auyapu 2017 r. e 1.3 %.

HnpexchbT Ha MOTpeGUTEICKUTE LieHH 3a ¢eBpyapu 2018 r. cnpsamo sHyapu 2018 r. e
100.3%, T.e. MeceuHaTta uHbAanus e 0.3%. UHdsayuaTa OT Ha4aJ0TO Ha roJHHATA
(deBpyapu 2018 r. cupsmMo gexkemBpu 2017 r.) e 0.6%, a rogumHaTa uudaanus 3a
¢despyapy 2018 r. cnpsamo dpespyapu 2017 r. e 2.0%. CpegHOroJHIIHATA HHIAL KA 3a
nepuoa Mapt 2017 - depyapu 2018 r. cnpsimo nepuoga Mapt 2016 - deBpyapu 2017
r.e 2.1%.

XapMOHH3HPAaHHAT HHAEKC Ha NOTPeGUTENICKHTE LeHH 3a peBpyapu 2018 r. cipsamo
aayapu 2018 r. e 100.2%, T.e. MeceyHata MHQJuanua e 0.2%. Hudnaunusara ot
Ha4yaIoTO Ha roauHarta (beBpyapu 2018 r. cnpsamo jgekemeBpu 2017 r.) e 0.4%, a
rogumHata UHGaanusa 3a deepyapu 2018 r. cnpsimo ¢espyapu 2017 r. e 1.5%.
CpepHoroanimiHaTta nHdnauus 3a nepuoga Mapt 2017 - ¢espyapu 2018 r. cupsMo
nepuofa Mapt 2016 - perpyapu 2017 r. e 1.3%.

Unpexcpr Ha noTpebuTeackute ueHn 3a Mapt 2018 r. cupamo deBpyapu 2018 1. e
99.7%, T.e. Meceunata MHQuanua e MuHyC 0.3%. UHbiranusita OT Ha4aJoTO Ha
roguHaTa (Mapt 2018 r. cupsamo aexkemBpu 2017 r.) e 0.3%, a rogumHaTa HHbIAIUA
3a MapT 2018 r. cpamo Mapt 2017 r. e 2.2%. CpeaHoroAuimHata uHbJIADUA 3a
nepuofa anpun 2017 - mapr 2018 r. cnpsamo nepuoga anpua 2016 - mapt 2017 r. e
2.2%.

XapMOHHM3UPaHHUAT HHJAEKC Ha NOTpeGUTe/NCKUTe ueHH 3a Maprt 2018 r. cinpsamo
deBpyapu 2018 r. e 99.8%, T.e. MeceyHaTa uHAanus e munyc 0.2%. Hudaanusara ot
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HayajIo0To Ha roguHaTa (Mapt 2018 r. cnpamo gekemepu 2017 r.) e 0.2%, a roguniHaTa
vHGnauus 3a Mapt 2018 r. cnpamo mapt 2017 r. e 1.9%. CpeauorojumHaTa
uHQIanua 3a nepuoza anpun 2017 - mapt 2018 r. cnpamo nepuopa ampua 2016 -

Mapt 2017 r. e 1.4%.

HH®JIALMA 01.01.2018 - 31.03.2018
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*W3Tounuk:HCH
BAJIYTEH PUCK EKkcnosunuATa KbM BajJlyTHHSI PHCK NpeJACTaBjAsABa 3aBHCHMOCTTA U eDEKTHTE OT
U3MEHEHHETO Ha BaJyTHHTe KypcoBe. CHCTeMaTHYHHMAT BaJyTeH pHCK e
BEpOSITHOCTTA OT €BEHTYaj/HAa NPOMAHA HA BaJIyTHHUS peXUM Ha CTpaHaTa (BanayTeH
60pA), koeTo 6M AOBeJNO WIH 10 06Ge3leHsABaHe Ha JIEBAa WM JIO IOCK'bNBAHE Ha JieBa
COPSAMO YYXKAECTPAaHHUTE BalyTH.

BanyTHUAT pHCK e MMa BAUSHHA BBPXY KOMIAHMHM, MMAIIM MasapHH [sJIOBE,
IJIALAHHUATA HA KOMTO Ce U3BBPIUIBAT BBB BajlyTa, pa3jUuyHa OT JieBa U eBpoTo. Thit
KaTO CbIJIACHO JeHCTBALIOTO 3aKOHOJATEJCTBO B CTpaHaTa O'bJITAapCKHUAT JIEB €
¢uxcHpan KbM eBpoTo B cbhoTHomeHue EUR 1 = BGN 1.95583, a Bmnarapckara
HapojHa 6aHKa e JJ'bKHa Aa NoAbpXa HHBO Ha GBArapcKuTe JIeBOBE B 0OPBILEHHE,
PaBHO Ha BaJIyTHHTE pe3epBH Ha GaHKaTa, PUCKDBT OT 0Ge31eHsiBaHe HA JIeBa CIPSAMO
eBponeiickaTa BaJiyTa e MUHHMAJIeH W Ce ChCTOM BbB €BEHTYAJIHO NpejCpPOYHO
npeMaxBaHe Ha BaJyTHMsA Oopj B cTpaHaTta. Ha To3W eTranm ToBa M3riexzia MajakKo
BEPOSAATHO, ThH KaTO OYaKBaHUSATA Ca BAAYTHHAT Gopa fga Oble OTMEHEH NpH
ApHeMaHeTO Ha eBpOTO B bbirapus 3a oduiuasHa naaTexHa eZHHULA.

TeopeTHyHO, BaJAYTHHUAT PUCK OM MOr'BbJ Jja Ce NOBHIIM, KOraTO bBbjrapus ce
IPUCBEAUHH K'bM BTOpHA eTan Ha EBponelickusa Banyren MexanusnMm (ERM II). ToBa
€ DEeXHM, B KOHTO cTpaHaTa TpA6Ba Aa NOAAbpXa BaJyTHHA KYPC CIPAMO €BPOTO B
rpaHunuTe Ha +/-15% cnpaMo LeHTpaneH naputeT. Ha npakTuka, BCHYKM JbpKaBH,
KOHTO NOHACTOsILIEM Ca B TO3H MexaHu3bM ([Janud, Ecronus, Kunsp, Jlutra, JlaTBus,
Masta), ca cBufeTeNHM Ha Kxose6GaHHsA, KOUTO Ca CBUIECTBEHO HO-MaJKH OT
no3eosenute +15%.

PuKCHpPaHHAT KypCc Ha JieBa KbM €BPOTO He eJHMHHHpa 3a ObiArapckata BajyTa
pHCKa OT HeGJaronpUsTHH JBHXKEHHsA Ha Kypca Ha €BPOTO CIPSIMO JAPYTHTE OCHOBHHU
BaJIYTH (IATCKH Jo/ap, OpUTaHCKH TayHJ, MBEHRIAPCKY GpaHK) HA MEXAYHAPOJHUTE
$VHAHCOBH Na3apH, HO KbM HACTOAIUA MOMEHT JPYKECTBOTO HE CYUMTA, Y€ TaKbB
pUCK 6M O6MA CBHIIECTBEH [0 OTHOLIEHHE Ha AEeHHOCTTA My. [IpYKeCTBOTO MOXe Ja
OBbAaT 3acerHaToO OT BaJYTHHSA PHCK B 3aBHCHMOCT OT BHMJAa Ha BajJyTaTa Ha
NapHYHHTE MNOCTHIJIEHHS W OT BHJA HA BaJyTaTa Ha NOTEHLUATHHUTE 3aeMHM Ha
JAPYKecTBOTO.

JanbueH puck OT onpesensauo 3HavyeHre 33 QUHAHCOBHUS PE3YJ/ITAT HAa KOMNAHHHTE € 3ala3BaHeTo
Ha TeKyumus JaHbyeH pexuM. Hama rapaHius, ye JAaHBYHOTO 3aKOHOJAATENCTBO,
KOEeTO e OT NPSAKO 3Ha4YeHHe 3a AeiiHocTTa Ha /J[py»ecTBOTO, HAMa Jja 6bAe H3MEeHEHO
B IIOCOKA, KOATO Ja I0BeAe O 3HAYHUTENHHU HEeNpeABUAEHH PasXoJH U CbOTBETHO Ja
ce OTpasH HeGaronpUATHO Ha HeroeaTa nevasn6a. CucreMarta Ha AaHBYHO OOJiaraHe B
Bbarapusa Bce ollle ce pa3BUBa, B pPe3yJATAaT HAa KOETO MOXKe Jla BBb3HHKHE
IPOTHUBOPEYHMBA AaHb4YHA NPAKTHKA.

12



"
" SVILOSA" e
5253 rp.Camuios
3anagHa MHRYCTpYanHa 3o0Ha
T: 0631 452 77
©: 0631 401 04
svilosa@svilosa.bg

HECUCTEMATHUYHH PUCKOBE
JUKBHUJIEH PUCK

IlposiB/IeHHETO Ha JMKBHAHUA DHUCK MO OTHOLIEHHE Ha JPYXKECTBOTO Ce€ CBBHP3Ba C
Bb3MOXKHOCTTa 3a JIMICA Ha HaBPeMEHHHM M/WAM JOCTaTbYHH HaJWYHM CpeJCTBa 3a
nocpeljaHe Ha BCHUYKHM TeKyIM 3aAbjikeHus. TO3H pHUCK MOXe Ja HACTBIOHM, KaKTO NpH
3HAYHTENHO 3a6aBsHe Ha IJIAIaHUATA OT CTPaHa Ha ANBXKHHIUTE Ha JPYKECTBOTO, Taka U
Npy He AOCTATbYHO ePeKTHBHO yNpaBJieHHEe Ha MapHYHHUTE NOTONM OT JAeHHOCTTa Ha
APYKECTBOTO.

H OB PUCK

[lonntTukata Ha [lpyXecTBOTO 3a ynpaBJieHHe Ha PHCKa € HampaBeHa Taka, 4e Ja
uAeHTUOUIMpa ¥ aHaIM3Hpa PUCKOBETE C KOUTO ce COMbCKBa JIpy»ecTBOTO, /ia yCTaHOBSBA
JIUMHTHU 3a NoeMaHe Ha PUCKOBE U KOHTPOJIH, Ia HabGJIl0laBa PUCKOBETE H CbOTBETCTBUETO C
YCTaHOBEHHUTE JHUMHTHU. Te3M NOJUTHUKHM MNOJJeXaT Ha MNEepPUOJUYHA HpPOBEpKa C Leh
OTpa3sBaHe Ha HAaCTbIWJIH H3MEHEHHA B TMa3apHUTE YCJAOBMS M B JeHWHOCTTa Ha
JlpyxecTBOTO. JIpy>KecTBOTO, upe3 CBOUTE CTAaHJAPTH 3a o6yYeHHe W yNpaBJieHHe, [ieJH Ja
pa3BHe KOHCTPYKTHBHa KOHTPOJIHA Cpe/Jja B KOATO BCUYKH CAYXKHTEJH pasbupaTt CBOATa poJs
Y 33/ 'bJIKEHHS.

OOUTHUAT KOMMTETBT Ha /[|pyecTBOTO CJeJH KaK pPBKOBOJCTBOTO OCHTYpsBa
CbOTBETCTBHE C MOJHMTHUKHUTE 3a yIpaBJeHHe Ha PHCKa M Nperjexja aZieKBaTHOCTTAa Ha
paMKaTa 3a ynpaBJi€HHe Ha PUCKa N0 OTHOLIeHHWe Ha PHUCKOBETE, C KOMTO Ce COJ'bCKBA

JpyxecTBOTO.

EKOJIOTHYEH PUCK

EKONIOTHYHUAT PHCK Ce CBBpP3Ba CbC 3aMbpPCABAHETO Ha OKOJIHAaTa cpeja M
CBOEBpEeMEHHHTE MEPKH 3a HEeHHOTO onasBaHe. BbB Bpb3ka ¢ ToBa ,CBUJIO3A" A/l pa3BuBa
CBOATA JEHHOCT, Cbo6passBaiiKM ce C M3MCKBAaHMATA 3a OMa3BaHe Ha OKOJIHATA Cpeja.
KomucusaTa no okosiHaTa cpeja cjaefid 3a NOCAe/JOBaTEIHOTO U3I'bJHEHHE Ha [OJMTHKATa Ha
JlpykecTBOTO B 06J1aCTTa Ha OKOJIHATa cpeja. KoMnaHuATa peaiusupa pejulia €KOJOTHYHH
IIPOEKTH, CIe/iBaHKH OTTOBOPHATA CH MOJIMTHKA B 061aCTTa HA €KOJIOTHSITA KaTO OCHOBEH M3pa3
Ha KoprnopaTHBHaTa COLIMa/IHa OTTOBOPHOCT Ha HKOHOMHYecKaTa rpyna ,,CBUJIO3A".

5. AHOOPMAIIMA 3A CKJIIOYEHW TOJEMU CAEIKHM MEXAY CBBP3AHU JIM
IIPE3 ITbPBO TPUMECEYUE HA 2018.

IIpe3 mbpBo TpuMeceure Ha 2018 r. CBUJIO3A A/l He e CK/II0UBAJIO FOJIEMH CAENKH ChC
CB'bP3aHHU JIHIIA.

16.05.2018.
3a CBUJIO3A AZl:
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