MEXINHEH JJOKJIAJ 3A JEMHOCTTA
HA ,,CEBEPO3AITA/IHO JIBbPXXABHO ITPEJAIIPUATUE A1
ITPE3 ITbPBOTO TPUMECEYME HA 2017 1.,
chriacHo paznopenoute Ha 4. 1000, an. 4, 1. 2 ot 3ITIHK

1. BAJXHU CHBHUTHSA 3A ,,CEBEPO3AIAHO IBPKABHO MPEANPUATHES I -
BPALIA, HACTBIIWJIMA IPE3 ITbPBOTO TPUMECEYME HA 2017 r. (01.01.2017 r. —
31.03.2017 1.)

Taoauna 1
JlaTa O06CTOATENCTBO
29.03.2017 r. | [IpeanpusATHETO € OMOBECTHWJIO TOJUIIEH OJUTHPaH (PUHAHCOB OTYET KbM
31.12.2016 .

2. BJIUSIHUE HA BAXHUTE CbBUTHUA 3A ,L,JOOKHOLEHTPAJIHO JAbPXXABHO
MNPEAIIPUATHUE I11, HACTBHIINJIN NTPE3 ITbPBOTO TPUMECEYME HA 2017 I'. BBPXY
PE3YJITATUTE BbB ®PUHAHCOBUSA OTUET

B pesynrar Ha ocbliecTBeHaTa EHHOCT M CBHIVIACHO HEOAUTHUPAaHUS (UHAHCOB OTYET Ha
»CEBEPO3AIIAJIHO JBPXABHO IIPEAIIPUATHUE® JIII, u3roTBeH CbHIJIACHO MPUIOKUMUTE
MEXIYHApOJAHUTE CYETOBOJHH CTaHAAPTH M MEXIYHAPOJHU CTaHAApTH 3a puHaHcoBo oTunTaHe (MCC
u MCOO) xbm 31.03.2017 r. mpeanpusATHETO OTYMTA HETHHU MPUXOAU OT MpoJax0Ou B pasmep Ha 4 356
XWI. JIB. cupsiMo peanusupanute kpM 31.03.2016 r., kouto ca Ha croitHocT 4 881 Xwi. 5B., KOETO
MpeJICTaB/IsIBa MOHMWKEHHE Ha TpUuxoauTe oT npoaaxou ¢ 10,76 %.

Kbm 31.03.2017 r. mpuxoamTe OT Mpoaakda Ha MPOAYKIUSA ca B pazmep Ha 3 941 xwmi. niB. B
cpaBHeHue ¢ otyereHuTe KbM 31.03.2016 r. mpuxoau ot mpoaax0a Ha MPOAYKIUS Ha cTOHHOCT 4 492
XU JIB., KOETO TIpeICTaBIsIBa HamaneHue ¢ 12,27 %.

KbMm 31.03.2017 r. o0mara cyma Ha akTUBA Ha MPEINPUATHETO € B pazMep Ha 26 296 xwui. JB., a
CTOWHOCTTA Ha COOCTBEHUs KanuTal e B pazmep Ha 9 530 xw. neBa.

JIMKBUAHOCT ¥ KANIUTAJIOBH pecypcH

Taoauna 2

IOKA3ATEJIX 3A TUKBUJAHOCT: 31.3.2017 31.3.2016
KoeduineHT Ha 0611 TUKBUJHOCT 0,93 1,97
KoeduipeHT Ha 6'bp3a IUKBUIHOCT 0,81 1,81
KoedunueHT Ha abcoM0THA TUKBULHOCT 0,53 1,60
KoeduieHT Ha He3a6aBHA IMKBUAHOCT 0,53 1,60
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Taoauna 3
ITIOKA3ATEJIU 3A PEHTABUJIHOCT: 31.3.2017 31.3.2016
PenTa6éuiaHocT Ha OcHoBHMA KanuTasn 0,013 0,047
PenTa6unHoct Ha Co6cTBenns Kanurtana (ROE) 0,011 0,040
PenTa6uiHocT Ha AkTuBuTe (ROA) 0,004 0,016
7 ™\
MoKasartenun 3a peHTabunHocTt
PeHTabunHoctr Ha PeHTabunHoCT Ha
OCHOBHUA Cob6cTBeHUA PeHTabunHocr Ha
Kanutan Kanutan (ROE) Aktusute (ROA)
0,050
0,045 K NOKA3ATEIN
0,040 3A
PEHTABWU/THO
0,035 CT:31.3.2017
0,030
0,025
H NOKA3ATENN
0,020 3A
0,015 PEHTABU/THO
0,010 CT:31.3.2016
0,005
— V4
Taoauua 4
IOKA3ATEJIAU 3A 3AJJI'BXKHAJIOCT: 31.3.2017 31.3.2016
KoedunueHT Ha 3a/TbKHAJIOCT 0,723 1,003
Abar /| AKTUBHU 0,262 0,399
KoedunueHT Ha prHAHCOBA aBTOHOMHOCT 1,384 0,997




NMoka3aTtenu 3a 3aANbXKHANOCT
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Taoéauna 5
®PUHAHCOBHU IIOKA3ATEJIN: 31.3.2017 31.3.2016
EBITDA 361 560
EBIT 103 371
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3. OIIMCAHUE HA OCHOBHHUTE PUCKOBE W HECHUI'YPHOCTH, IIPEJ] KOUTO E
MN3ITPABEHO ,,CEBEPO3AIIA/IHO JBPKABHO IIPEAIIPUATHE* I IIPE3
CJIEABAIIUA ®PUHAHCOB ITEPUO

CUCTEMATHNYHU PUCKOBE

OB MAKPOUKOHOMMYECKH PUCK

ITo nannm Ha HannoHamHMs CTaTUCTHUYECKU MHCTUTYT mpe3 MapT 2017 r. o0muAT nmokasaTen Ha
OM3Hec KIMMara ce TOBHIIaBa ¢ 2.9 mMyHKTa B CpaBHEHHUE C (peBpyapH, KOETO ce IBJDKH Ha TIOA0OpEeHNUs
OM3HEC KIMMAT B IPOMUIIIEHOCTTA, CTPOUTENICTBOTO U ThPTrOBHsTA Ha JPEOHO.



H3rounuk: HCHU

ChbCTaBHUAT MMOKa3aTen ,,0M3HeC KIMMaT B MPOMUIUIEHOCTTa” HapacTBa ¢ 2.1 MyHKTa CHpsSMO
IPEIXOJHUSI MECEL B pe3yslTaT Ha NO0-OJaronpusTHUTE OLEHKH M OYaKBaHUS Ha IPOMUIILICHUTE
npeanpuemMayd 3a OU3HEC CBhCTOSHUETO Ha mpennpuarusTa. [lo TIXHO MHEHHME HacTosIlara
IIPOM3BOJICTBEHA AKTUBHOCT €€ MOJO00psiBa, KaTO W NPOTHO3UTE MM 3a CIEABAIllUTE TPU Mecela ca
ONTUMUCTUYHU. DAKTOPBT, 3aTPYAHABAL B Hali-roJIsIMa CTENeH Ou3Heca, POAbJDKaBa J1a € HeCUrypHara
MKOHOMMYECKA Cpefia, KaTo IMpe3 IMOCIEAHMUs] Mecel] ce HaOJioJaBa 3acUiIBaHE HAa HETaTUBHOTO MY
BiIMssHUE. OTHOCHO NPOJAXKHUTE LIEHU B MPOMHIUIEHOCTTAa MEHWDKbPUTE NPEABIKIAT 3ala3BaHe Ha
TAXHOTO PAaBHULIE NPe3 CIEABAIIUTE TPU MECELa.

Ilo nanau Ha HanMoHamHHMs CTATUCTUYECKM WHCTUTYT Ipe3 MapT ChCTaBHUAT IOKa3aTel
,,OM3HEC KIMMaT B CTPOUTENICTBOTO” ce MmoKauBa ¢ 8.0 MyHKTa, KOETO C€ IBJDKU Ha IOJOOPEHUTE OLIEHKU
U OYaKBaHMs Ha CTPOMUTEIHUTE MpEeANpHeMadn 3a OU3HEC ChCTOSHUETO Ha MpeaupusaTUsaTa. AHKeTara
OTYMTA U HApaCTBaHE Ha MOJIyY€HUTE HOBU INOPBUKHU IIPE3 MOCIEIHUS MECEL], KOETO € ChIIPOBOJICHO U C
NO-ONTUMHUCTUYHHU OYaKBaHU 3a AEMHOCTTA Ipe3 cielBaliuTe Tpu Mecena. [lo oTHomeHue Ha 3aeTure
B OpaHIla MPOrHO3UTE ca ChIIO B IIOCOKA HA YBEIMUYCHHE.

Hecurypnara nkoHoMu4ecka cpeia 1 KOHKypeHIUsATa B OpaHIla 0cTaBaT OCHOBHUTE MPEUKH 32
pa3BUTHETO Ha JAEHHOCTTa, Karo IMpe3 TMOocCieqHUs Mecell ce HalnrojaBa 3acuiBaHe Ha
HeOJMaronpusITHOTO UM Bb3jaelcTBHe. [lo OTHOLIEHHME Ha MNPOJAXKHUTE LEHW B CTPOUTEICTBOTO
OYaKBaHUATA HA MEHUKBPUTE Ca T€ Ja OcTaHAT Oe3 MpOMsIHA Mpe3 CIeABAILUTE TPU Mecela.

[To nanHu Ha HannoHaiHus CTaTUCTUYECKU MHCTUTYT ChCTaBHUAT MOKa3aren ,,0M3HeC KiIumar B
ThproBusita Ha JpeOHO” ce mnoBMmIaBa c 2.4 MyHKTa B CpaBHEHHE C (QeBpyapd B pe3yiTar
HAOJAronpusATHUTE OLIEHKM W OYaKBaHWS Ha THPrOBLUUTE Ha ApeOHO 3a OM3HEC CBHCTOSIHMETO Ha
npeanpustusTa. [Ipormozute um 3a obema Ha NpPoAaXOUTE W MOPBUYKUTE KBM JOCTaBUUIUTE Mpe3
CJIeIBAllIUTE TPU MECEeLa ca ChII0 MO-ONTUMUCTHYHHU.

Ilo manHM Ha HanuoHamHus CTATUCTMYECKM MHCTUTYT IIPE3 MapT CHCTABHUAT I10KA3aTesl
,OU3HEC KJIMMAT B CEKTOpa Ha YCIyruTe” 3ama3Ba MPUOJIM3UTEITHO HUBOTO CH OT MIPEeAXOAHHs Mecell. B
IPOTHO3UTE CH 3a Pa3BUTHETO Ha OM3HECA MEHWIXBbPUTE Ca ONTHUMMCTH, KaTO M OYaKBAaHHUITA MM 3a
THPCEHETO Ha yCIYTH Mpe3 CIeIBAIUTE TPU Mecella MPOoIbJKaBaT Jia ce MoA00psBar.

OneHkara 3a ChCTOSTHUETO Ha HKOHOMUKAaTa M (pMHaHCUTe Ha YnpaButenHus cbeeT Ha EIb kpM
9 mapt 2017 r. coum, ye rnobamHaTa MKOHOMHUYECKA AaKTMBHOCT MPOJbDKaBa Jla C€ BH3CTAHOBSBA.
CBETOBHUSAT pacTexk C€ yCKOpsiBa IIpe3 BTOpaTa MOJOBHMHA HA MUHAJATa F'OJIMHA U CE OYaKBa B HAYAJIOTO
Ha 2017 r. TeMObT My Ja OCTaHE YCTOMYMB, MAakap U YMEpPEH B PETPOCIEKTHBEH IUlaH. CBETOBHATa
o0m1a uHpIanys ce MoBHIIaBa Mpe3 MOCIeAHUTE MECELIU MTOPAJN CKOKa B IIeHaTa Ha MeTposia, JOKaTo B
CPETHOCPOUYEH XOPHU30HT c€ OYakBa 0AaBHOTO HaMallsiBaHE Ha CBOOOJHUTE MPOU3BOACTBEHHU MOILHOCTU
Jla TO/IOMara B M3BECTHA CTeNeH o0IaTa HHpIanus.

Cnopen MakpOMKOHOMHUYECKHUTE TTPOTHO3M 3a e€Bpo30oHaTa Ha excreptute Ha ELIb ot mapT 2017
r. ce npeasmwkaa bBII B peanno uspaxkenue na HapacHe roaumHo ¢ 1,8% mpe3 2017 r., ¢ 1,7% npe3
2018 r. u ¢ 1,6% mpe3 2019 r. B cpaBHeHHE ¢ MaKpOMKOHOMHUYECKUTE MPOTHO3M HA €KCIEPTUTE Ha
EBpocuctemara ot nexemspu 2016 r. mporrosara 3a pacrexa Ha peanHus bBII e peBusupana neko



Harope 3a 2017 r. u 2018 r. PuckoBeTe OTHOCHO MEPCHIEKTUBUTE 3a pacTeXa B €BpO30HATA ca BEYE MO-
cmabo M3pa3eHH, HO OCTaBaT CBBP3aHU C HAJIEHSBAaHE U ca OOYCIOBEHHM MPEAUMHO OT TIO0ATHH
dakTopu.

JIMXBEH PUCK

JIMXBEHUSAT PUCK € CBBbP3aH C Bb3MOXXHHU, €BEHTYaJHU, HETATUBHU MIPOMEHU B JIMXBEHUTE HUBA,
YCTaHOBEHU OT ()MHAHCOBHUTE MHCTUTYIMHU Ha Pemybnuka bearapus.

Ha cBoeTo 3acenanue mo napuyHara nojuTuka, npopeaeHo Ha 9 mapt 2017 r., YnpaBuTeaHusT
cbBeT Ha EI[b u3ne3e chbe 3aKII0YEHUETO, Y€ BCE OIle € HE0OXO0qMa MHOTO TOJIsIMa CTETICH Ha MapHuIHO
CTUMYJIMpaAHE, 3a J1a MOXE€ HAaTHCKBT Ha Oa3ucHaTa MHQIIAM J1a Jajie TIachK Ha oOmara uHdaanus u
Jla sl TIOJIKPENH B CPEJHOCPOYEH IUIaH. Bb3 OCHOBa Ha pelOBHUS MKOHOMHYECKH M MAPUYEH aHAU3
YrpaBUTETHUAT CHBET MOTBBPAN HEOOXOAMMOCTTA Ja MOAbpPKa MHOTO BUCOKATa CTEIECH Ha MapUYHO
CTUMYJIMpaHe, 32 J]a e OCHTYpH CBOEBPEMEHHO YCTOWYMBO BpPBINAHE HA TeMIla Ha WHEOIAMATA KbM
paBHHUINA TOJ, HO O0iu30 10 2 %. YIPaBUTEIHHUAT CHBET B3€ PEIICHHE Ja HE MPOMEHsS OCHOBHHUTE
nuxBeHu npoueHtd Ha ELIb u mpoabipkaBa 1a o4akBa, Y€ T€ IIE OCTAHAT HA CETAIIHUTE WM Ha 10-
HUCKU paBHUINA 3a MNPOABJDKUTENIEH MEPUOJ OT BpEME M JIOCTa Clie]l MPUKIOYBAHETO HA HETHUTE
MOKYIKHA Ha aKTUBHU.

OcHOBHHTE JIUXBEHH NMPOLEHTH, onpeaesenu or bHB 3a nepuoxga
01.01.2017 r. - 31.03.2017 r. ca:

Tadauua 6
Mecen OCHOBEH JINXBEH
MPOIEHT
SAnyapu 2017 r. 0.00 %
®eppyapu 2017 1. 0.00 %
Mapt 2017 1. 0.00 %

*U3rounnk:BHb

HHPJIAIIMOHEH PUCK

WNHpnanmoHHUAT pUCK MpeAcTaBisiBa BCEOOIO MOBUIIABAHE HA IIEHUTE, NPU KOETO MapuTe ce
00€3LEHAT U ChIIECTBYBA BEPOATHOCT OT IMOHACSHE Ha 3ary0a OT JOMaKUHCTBaTa U pUpPMUTE.

ITo npeasaputenuu nanau Ha HCU unHzpekchT Ha moTpebutesckure 1eHU 3a sHyapu 2017 r.
capssmo aekemBpH 2016 r. e 101.3 %, T.e. Meceunata uHduanus e 1.3 %. [N'ogumnara uHdIanus 3a
sayapu 2017 r. cripsimo stnyapu 2016 r. e 1.4 %. CpennoroauinHaTta uHduamnus 3a nepuoja ¢heBpyapu
2016 - ssmyapu 2017 r. cnpsimo nepuoza ¢espyapu 2015 - sayapu 2016 r. e munyc 0.7 %.

[To mpeaBapurenuu nanHu Ha HCU xapMOHU3MpaHUAT MHJEKC HA MOTPEOUTENICKUTE LIEHU 3a
sayapu 2017 r. cpsimo aekemBpu 2016 1. e 100.7 %, T.e. meceunara unpaauus e 0.7 %. ['ogumnara
uHpnamus 3a sayapu 2017 r. cnpsmo suyapu 2016 1. e 0.4 %. CpenHoronuuiHara uHGIanus 3a
nepuoja despyapu 2016 - sayapu 2017 r. cnpsamo nepuona despyapu 2015 - suyapu 2016 1. e Munyc
1.3 %.

WupnekcsT Ha nmoTpeduTenckute nenu 3a ¢espyapu 2017 r. copsmo suyapu 2017 r. e 100.0%,
T.e. MeceuHara uHduanus e 0.0 %. Mudnauuara ot HayanoTo Ha roguHaTa (despyapu 2017 r. cipsmo
nexemBpu 2016 r.) e 1.3 %, a rogumnara uH}aanus 3a pespyapu 2017 r. cnpsamo ¢despyapu 2016 1. e
1.7%. Cpennoroaumnara uaduamnus 3a nepuoaa mapt 2016 - ¢pepyapu 2017 r. cipsimo neproia MapT
2015 - peBpyapu 2016 1. e munyc 0.5%.

XapMOHU3HPAHUAT MHACKC Ha moTpedutenckute 1eHu 3a (espyapu 2017 1. cupsmo siHyapu
2017 r. e 100.0%, 1.e. meceunata unpaanus e 0.0%. Madnanusata oT HayaaoTo Ha roauHaTa (heBpyapu
2017 r. cnpsmo nexemBpu 2016 1.) € 0.7 %, a rogumHarta uadmanus 3a ¢espyapu 2017 r. cipsimo
despyapu 2016 r. e 0.9 %. Cpennorogumnata uHdmanus 3a nepuoga mMapt 2016 - gespyapu 2017 r.
copsimo niepuoaa Mapt 2015 - ¢pespyapu 2016 r. e munyc 1.1 %.

NunexcwT Ha moTpedutenckure e 3a Mapt 2017 1. cipssmo despyapu 2017 r. e 99.5 %, T.e.
MmeceuHara uHpnanus € munyc 0.5 %. Undnanusara ot HayanoTo Ha roguHata (MapT 2017 r. cripsimo



nexemBpu 2016 r.) e 0.8 %, a ronumuara uadnanus 3a mapt 2017 r. cipsmo mapt 2016 . e 1.9 %.
CpennoromumnaTa uHdmanus 3a nepuoga anpui 2016 - mapt 2017 r. cnpsimo nepuona anpui 2015 -
Mmapt 2016 r. e munyc 0.2 %.

XapMOHM3UPAHUAT HHIEKC Ha moTpeduTenckure nern 3a Mapt 2017 r. ciupsimo despyapu 2017
r. € 99.5%, T.e. Mmeceunata undmnauus e munyc 0.5 %. Undnanusara ot Hayanoto Ha roauHara (Mapt
2017 r. cipsimo aekemBpu 2016 1.) € 0.2 %, a rogumHara uadumanus 3a mapt 2017 r. cnpsimo mapt 2016
r. ¢ 1.0 %. Cpeanorogumnara uHduanus 3a nepuona anpuin 2016 - mapt 2017 r. cnpsaMo nepuoja
anpui 2015 - mapt 2016 r. e Mmunyc 0.9%.

Nudaanusra 3a nepuoa 01.01.2017 r. — 31.03.2017 r. e ciaeqnara:

Taoauna 7
Mecen % Ha uHpaanuaTa
Anyapu 2017 . 1,3%
®eBpyapu 2017 1. 0.0 %
Mapt 2017 1. -0.5%

*Usrounnk: HCU

HOJMTHUHYECKHU PUCK

[TonuTHYecKUAT pUCK € BEpPOSATHOCTTA OT cMsiHA Ha [IpaBUTENCTBOTO, WM OT BHE3aIlHA TPOMSIHA
B HEroBaTa IOJHTHKA, OT BBH3HMKBAHE HAa BBTPEIIHOMOJUTHYECKH CHTPECEHHsS] M HEOIAronpHsITHH
POMEHH B €BPOMNEHCKOTO W/WIM HAIMOHAIHOTO 3aKOHOJATEIICTBO, B PE3YJITAaT Ha KOETO cpelara, B
KOSITO ONEpUpaT MECTHUTE CTOMAHCKU CYOEKTH Ja c€ IPOMEHHU HETaTUBHO, & HHBECTUTOPUTE Ja MTOHEecaT
3aryou.

B namumonanen mran, Ha 26 Mapt 2017 r. B bwarapus 0sxa mnpoBeaeHU MPEACPOYHHU
napJaMeHTapHU M300pH, B pe3ysiTaT Ha KOUTO 5 MOJMTHYECKH (GopManuu U OOeIMHEHHS Ha TaKWBa
muHaBaT 4 %-Harta Oapuepa, 0e3 Ja uMa MOJUTHYECKa CUila, KOATO CAaMOCTOSITENTHO J1a MOXKE J1a ChbCTaBU
npaBUTENCTBO. [loauTHuecKkuaT puck 3a bearapust B ToO3u CMUCBHI ce U3pa3siBa B HEBb3MOXKHOCTTA 3a
CHhCTaBsIHE HAa CTAOMJIHO MPABUTENICTBO, KOETO Ja YCTAHOBH M JIa MPOBEXKJA YCTONYMBH MOJIUTHUKH, J1a
npeanpremMe aJileKkBaTHU MEPKH 3a (PMHAHCOBO M UKOHOMHYECKO CTaOMIM3UpPaHE HA CTpaHaTa, KakTo U 3a
NOCJIEIOBATEIHO M3BBPIIBAHE Ha CEpUO3HU pedopMU B ChAeOHATa CUCTEMAa U BbB BCHUYKH
HepedopmupaHu cepy Ha OOIIECTBEHNUS KHUBOT.

Ilonntnyeckute puckose 3a bearapus B MEXIyHApoOJEH IIIaH ca CBBpP3aHU C IIOETUTE
AQHTAKUMEHTHUTE 3a OCHLIECTBSIBAHE HAa CEPUO3HU CTPYKTYpHU pedopMHU B CTpaHaTa B Kaue€CTBOTO il Ha
paBHonpaBeH wieH Ha EC, noBuiaBaHe Ha couuaiHaTa CTaOMIIHOCT OrpaHHYaBaHe Ha Hee()EeKTUBHUTE
pa3xonu, OT €AHa CTpaHa, KaKTO M CbC CHJIHATa JecTaOMiu3alvsg Ha CTpaHuUTe OT BIu3kus u3TOK,
3ayecTsABaAIIMTE 3aIlIaXd OT TEPOPUCTHYHM aTeHTaTu B EBporma, 6exaHCKM BBIHM M HECTaOMIIHOCT Ha
KJIFOYOBH CTpPaHM B HEMOCPEACTBEHA OJIn30CT 10 bbarapus.

Ha 25.02.2017 r. EK npencraBu MOHMUTOPMHIOBHS AOKJIAZ 3a bbiarapus, KOWTO IOKa3Ba, ue
bearapus e mocturHana JONBIHUTENIEH 3HAUUTENIEH HANpENIbK B U3IIBIHEHHETO HAa CTpaTerusita 3a
pedopma Ha chaeOHaTa cucTeMa, HO HAallMOHAJIHATA CTpaTerus 3a 6opba ¢ KOpymuusATa Bce OIle € B
panHa (a3za Ha u3nbaHeHHe. OT KOMUCHSATA YTOUHSIBAT, Y€ MPUKIIOYBAHETO Ha Ipolieca M0 MEXaHu3Ma
B paMKHMTE Ha MaHJaTa Ha HACTOsIIaTa KOMHCHUS 3aBUCH OT TOBa KOJKO Obp30 bbirapus moxe na
U3ITBJIHM NIPENOPBKUTE, U3JI0KEHU B AOKJIAJA.

bearapusi, kakTo M Apyrute AbpkaBu — wieHku Ha EC oT permoHa, mpoabipkaBa na Obje
CEpPHO3HO 3acerHaTa OT OOIIO E€BPOIEUCKHUs MpOOJeM ¢ WHTEH3WBHUS OEKAaHCKH MOTOK OT brmskus
U3TOK.

Hpyru ¢akTopu, KOUTO CHIIO BIUAAT HA TO3U PUCK, Ca €BEHTYAJTHHUTE 3aKOHOJIATEIHU TPOMEHU
Y B YaCTHOCT TE€3U, KOMTO KacasiT CTONAHCKUS U MHBECTUIIMOHHUS KIMMAT B CTPAHAaTa.

BAJIYTEH PUCK

EKCHOSI/IHI/ISITEL KbM BAJIYTHHA PHUCK NIPEACTABIIAABA 3aBUCUMOCTTA U e(l)eKTI/ITe OT UBMECHCHHECTO Ha
BAJIYTHHUTC KYPCOBC. CucreMaTHIHUSAT BAJIYTCH PUCK € BCPOATHOCTTAa OT CBCHTYAJIHA IIPOMAHA Ha



BAJIyTHHS PEXXHUM Ha CTpaHaTta (BaJlyTeH Oop), KOETO OM JOBEJIO WK 10 00€3IeHsABaHE Ha JieBa WJIH JI0
MOCKBIIBAHE HA JIEBA CIIPSIMO UY)KJIECTPAHHUTE BATyTH.

BanyTHuAT puck 1e uMa BIHUSHUS BbPXY KOMIAHUH, UMAIIM Ma3apHU JAsJIOBE, MJalllaHusATa Ha
KOHUTO C€ M3BBLPIUBAT BBB BaJlyTa, pa3jIMdyHa OT JI€BA U €BPOTO. TBH KaTo CBIVIACHO ACHCTBAIIOTO
3aKOHOJIATEJICTBO B CTpaHaTa OBJITApPCKUAT JIeB € PUKCHpaH KbM eBpoTo B choTHOomeHrne EUR 1 = BGN
1.95583, a bwiarapckata HapoiHa OaHKa € JUThXHA Ja TOAbp)Ka HUBO Ha OBITapCKUTE JIEBOBE B
oOpbllleHHe, PaBHO Ha BaJyTHUTE pe3epBUM Ha OaHKaTa, PUCKBT OT OOE3LEHSBaHE Ha JeBa CIPIMO
eBpoIlelickata BajlyTa € MHHMMAJE€H U CE€ CbCTOM BBB EBEHTYAJHO IPEACPOYHO IMpPEMaxBaHE Ha
BaJyTHUSl OopA B cTpaHata. Ha To3u eram TOBa M3TJIEX]a MAJKO BEPOSITHO, Thil KaTO OYaKBaHHITA ca
BAIYTHUAT OOpX Ja Ob/e OTMEHEH NMpHU NPUEMAHETO Ha eBpOoTo B bbarapus 3a oduuumanza miaTexHa
eIMHHUIIA.

TeopeTnuHo, BaTyTHUST PUCK OM MOTBI J1a C€ MOBHIIM, KOrato beirapus ce NpUChEIUHUA KbM
BTOpus eran Ha EBpomnetickus Banyren Mexanuszsm (ERM 1), ToBa e pesxkuM, B KoiTO cTpaHara TpsOBa
Jla TTOAIbpyKa BAIYyTHUSL KYPC CIIPSIMO €BPOTO B TpaHuuuTe Ha +/-15% cnpsimo nenTpanen napurer. Ha
MPAKTHKA, BCHUKU JAbPKaBH, KOUTO IMOHACTOAIIEM ca B To3u MexanuzbM (anus, Ectonus, Kunsp, Jlutsa,
JlatBusi, Manra), ca CBUIETEIN HA KOJIeOaHus, KOUTO ca ChILECTBEHO MO-MAJIKH OT 1M03BoJieHuTe +15%.

OuKCUpaHUAT Kypc Ha JeBa KbM €BpOTO HE EJIMMUHHpa 3a ObJrapckara BalyTa pUCKa OT
HeOJIaronpusITHU JBWKEHHUS HAa Kypca Ha €BPOTO CIPSIMO JAPYIHTE OCHOBHM BaIyTH (IATCKH J0Jap,
OpUTaHCKU TAyH/, MIBEUIIApCKU ()paHK) HA MEXAyHApOAHHUTE (PUHAHCOBU Ma3apH, HO KbM HACTOSIIUS
MOMEHT JIPY’)KECTBOTO HE CUHTA, Y€ TaKbB PUCK OM OWJI CHIIECTBEH IO OTHOIICHHE Ha JIEHHOCTTa MYy.
JpyxecTBOTO MOXKe Ja ObJaT 3acerHaTo OT BalyTHUS PHUCK B 3aBHUCHMOCT OT BUJA Ha BajyTaTa Ha
[apUYHUTE MOCTHIUICHUS U OT BU/A HA BallyTaTa Ha NOTEHLUAIHUTE 3a€MHU Ha JIPYKECTBOTO.

HECUCTEMATHUYHU PUCKOBE

Crennduunute 3a aerinoctra Ha ,,CEBEPO3AITA/IHO JIBbPXKABHO ITPEAITPUATUE AIT
MIPOU3TUYAT OT €CTECTBOTO Ha OCHOBHATA JIEMHOCT HA MPEANPUATUETO, KAKTO U OT CHIJIHATA 3aBUCUMOCT
Ha NPEINPUITUETO OT HallMOHAIHaTa u EBporieiickara perymnamnus.

3ABUCHUMOCT OT KJIIOYOB ITEPCOHAJI

IIpe3 nocneanute ronuHu B bbarapus ce HabaroAaBa cnajl, KakTo Ha Opost Ha NPOQEeCHOHATTHUTE
yUuJIMILa B 00JaCTTa, B KOATO MPEANPUSTHETO pa3BHBa CBOSITA ACMHOCT, Taka U Ha Oposl yYEHULU B
CHEIMAJIHUTE MapalelKkyd, a OOyYMTETHUTE MPOrpaMu M OOOpYJIBAHETO B YUMJIMINATA Ca OCTApPEiH.
Bcunuko ToBa Bou 710 HamalsiBaHe Ha NMPO(ECHOHANNCTUTE U CEPUO3HU TPYJHOCTH IpU HaOMpaHETOo Ha
crenuanu3upal nepcoHasl. Ako JIpy)KecTBOTO HE CbyMee Ja OCUTypd HeoOXoaumusi Opoii
KBaJIM(ULIMPaHU CIYXKUTENHU 3a JeMHOCTTa CH, TOBa OU 3aTPYAHUIIO LISUIOCTHHS MPOLIEC U U3IIBIHEHUETO
Ha noroBopHutTe aHraxumentu Ha ,,CEBEPO3AIIAJIHO JBbP)KABHO MPEAIIPUATHUE® AlI, a
OTTaM OM BJIOIINJIO 3HAYUTEIIHO ONEPATUBHUTE MY PE3YJITaTH U (PUHAHCOBO CHCTOSIHUE.

EKOJIOI'MYEH PUCK

ExonornyHusT pUCK Cce CBBp3Ba C BPEAUTE BHPXY OKOJIHATA Cpella U CBOEBPEMEHHUTE MEPKH 3a
HeliHoTO oma3BaHe. BwB Bpb3ka ¢ ToBa ,,CEBEPO3AIIA/IHO ABPXABHO ITPEAITPUATUE® HII
pa3BHBa CBOSITA JICHHOCT, CHOOPA3sIBAKU CE€ C M3UCKBAHUSTA 32 OMa3BaHE HAa OKOJTHATA CPEe/a.

[Mpensun  cnemmduxara wa  geitHocrta ©Ha  ,,CEBEPO3AITA/IHO  IBPXABHO
IMPEAITPUATHUE® 1T TO € n31m0K€HO Ha €KOJIOTUYEH PUCK.

HEBJIAT'OITPUATHU ITPUPOAHU U KNIMMATHUYHHU YCJIOBUS, ABAPUU, BEACTBUA U
IMPUPOJHU CTUXUN

[IpenBua ocHOBHATa JEHHOCT HA APYKECTBOTO HEOJArONPHUSITHUTE NPUPOAHU M KIMMATHUYHU
YCJIOBHSI MOTaT Jia momnpeyaT Ha HopMasiHOTO (pankuuonupane Ha ,,CEBEPO3AIIAZIHO JIBP2)KABHO
MNPEANPUATHE Al u 1a oka)kaT HEraTUBHO BIMSHUE BbPXY (MHAHCOBUTE MY PE3YJITaTH.

ABapum, OencTBUS U MNPUPOJHM CTUXMM ChHIIO MPEICTaBIsBAT PHUCK 3a JEWHOCTTa Ha
JIPYKECTBOTO.



JUKBHIAEH PHCK

TIposSBNEHAETO Ha AMKBHAHUA PUCK IO OTHOLIEHHE HA APYKECTBOTO Ce CBLP38a C BB3MOKHOCTTE
3a JIMICA HAa HABPEMERHW K/WiM OOCTATHYHM HallMUH# CPEACTBA 3a MOCPEUaHe Ha BCHYUKH TEKYIUM
3anbJKeHY. TO3H PUCK MOXKE A& HACTDBIIH, KAKTO NPH 3HABUTENHO 320aBAHe HA TUTAUAHUATA OT CTpana
Ha JUIBXHALMTE Ha JPYKECTBOTO, TaKa M NPH HE AOCTATLYHO €PEKTHBHO YNPABICHHE HA MAPHIHUTE
MOTOUY OT AeHHOCTTAa Ha APYXECTBOTO. PBHKOBOACTBOTO HEe W3non3pa (UHAHCOBH MHCTPYMEHTH 3a
MUHHMUZHUDAHE Ha TO3M BUA PHCK.

OUHAHCOB PHCK, CBBP3AH CHC 3EMEIEJICKATA AEMHOCT

PBKOBONCTBOTO HA JPYMECTBOTO OTYMTA TO3M PHCK W ¢ pa3paloTung CIParerus 3a HETOBOTO
ynpaBierue: Cael peKONTHpPaHe Ha CENCKOCTOIIAHCKATA MPOAYKLMS CE NPSANPHEMAT HEOOXOMBMUATe
MEPKKM 32 HeWHOTO CbXpaHenye B 3bpHobasy unm obocobens 3a wuenta Apyrd Oazu. C ormeg
MUHUMH3HPAHE HA LEHOBHA DPMCK, I'ONAMa 4acT OT 3EMEJC/CKaTa NPOAYKLUS, NpeAnazHavyeHa 3a
npogaxta ce peanu3upa B TEKylaTa roivHa. VI3aNWCRaHETO Ha CEJICKOCTOMAHCKATA NPOAYKLHS 32
HYXKIUTE Ha JIOBHO-CTONEHCKMTE MEPOIIPHATHS C& U3BBPLIRA Ha 0aza BuAORE 4 Opoi muBew, yCTaHOBEH
[Ip¥ TAKCALMA Ha AMBEYa B ABPIABHHUTE JOBHOCTONAHCKM PAHOHH, KaTO HIMKCBAHETO HA NPOAYKLIMATE €
B XPOHONOMHYEH MOPAABK, ¢ OFASH HE3ANLPXKAHE HE CTAPK KONMUECTRA 1 OOHOBABEHE HA 3alIaCHTE.

4. HHOOPMALMA 3A CKIOYEHU I'OJIEMH CHEJKHW MEXIY CBBP3AHH JIMIZA
IIPE3 IPBOTO TPUMECEYHE HA 2017 r.

Kem 31.03.2017 r. He ca cKnouBanW chenxy ¢ue ¢Bbp3aum cbve CEBEPO3AIIATHO
JTBPAABHO ITPEATTPUSITUE™ Al nuua no eMucwna ya §1, 1.13 or AP na 3ITIIIK.

25.04.2017
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