MEXAWHEH NOKNAL 3A AEMHOCTTA
Ha ,[AKL, Yaiika EOO/A“rp.BapHa
Kbm 30.06.2018r.

Mexaunnnar poknag, sa AerHoCTTa Ha “AKL, Yaiika” 004, rp.BapHa 3a wecrmeceumnero Ha 2018 r. e
U3roTBeH CbINacHO U3UCKBAHMATA Ha un. 1000, an. 4, 1.2 or 3MNUK v Npunoxkerue Ne 9 KbM Hapepba
N:2 or 17.09.2003r. 3a npocnekture npu ny6amuHo NpeAnaraHe n ponyckaHe pao Tbprosua Ha
PErynnpan nasap Ha LeHHU KHWKa U 33 PasKkpusaHeto Ha uHpOpMmaLus (Mpunoxenue Ne 9)

l. OBLLIA WHOOPMALINA
LApyxecTBoTO € BnucaHo B Tbprosckus PETUCTLP KbM AreHuuaTa no BnuceaHuAaTta c EMK 103514755

Gupma: “AKUY Yaiika ”E oo4

Cedanuwe: rp.BapHa

Adpec Ha ynpaenenue: rp.BapHa

MNpedmem na deiinocm: OcblyectsaBaHe Ha M3BBHEONHMYHE MeanLMHCKa aeiHocT
Cobcmeernocm: ApyxecrtsoTo e:

100% - 06uwmHCKa cobcTBeHOCT;

Kanuman: LpyxecTsoTo e ¢ KanuTan 314 700ns., pasnpeseneH 8 3 147 6p. panose
C HOMWHanHa cToiiHocT 100 /1B, Bceku efInH.

Opeanu Ha ynpoesnenue: ApyxecrsoTo ce ynpasnanaBa v npeacTasnssa oT:
PymeH Wnues Jumos- ynpasuren;

Juyensuu, paspewumenuy

30 ocewecmsasaHe Ha

delinocmma: YdocmosepeHue Ne 0138/20.06.2018 “3faneHo or MUHUCTepCTBO Ha
3ApaseonassaHeTo -P3U BapHa
Vs /luyen3us 3a nsnonssaHe Ha USTOYHMUM Ha MOHU3MPALLY NbYEHUA 33

MeauumnHCKu uenu, Per.Ne 5265, Cepua O, usganeHa or AFP

Cevpsanu nuya: ApyxecTBoto Hama cBbp3aHu nua.

OcbulecrsaBaHaTa o “OKL Yatika "EOO/, ocHoBHa geliHocT e:
* OcbliecTsaBaHe Ha cneunannsmpara usBbH60AHUYHA MeJunumMHCKa aeitHocT;

l. PUHAHCOBU NMOKA3ATE/IN HA APYXECTBOTO
»AKL Yarika“ EOOA usrotsa u NoAAbPIKa CYETOBOAHATA CU OTYETHOCT B CbOTBETCTBUE C HauuoHanHuTe

CYEeTOBOAHM CTaHAAPTK.
Mo peweHune Ha O6LWMHCKM cbBeT-BapHa or 2018r. e usbpaHo OpauTopcko apyectso »AKTUB ,,00/] 33
3aBepaBaHe Ha Mo0AMWHMA GUHaHCOB OTHET Ha ApYXKecTBOoTo 3a 2018r.

MeXanHHUAT PpuHaHcos otyer Ha ,[KL, Yaitka ,, EOO/ He noanexu Ha He3aBucum duHaHcos
OAUT 1 He My e U3BbPLIBaH OAUTOPCKM NPernes npu ycnosuma u ¢ cbabpskaHue onpeaeneHu c Hapeaba.

®uHaHcoBuAT pesyntar Ha ,[KL Yaika” EOO/ kbm 30.06.2018r. e neyanba B pasmep Ha 49
XWA.NB. CAPAMO nevanba oT 16 xun.ns. kbm 31.12.2017r.



B npuxoaute oT onepatueHa geiiHOCT Ha APYXKecTBoTo ce Habnoaasa 06O yBenUYeHUe Ha
MPUXOANTE C 4 XWN.NB. CPAMO LecTMeceumeTo Ha 2017r., KaKTo cneasa:

(xun.ne.)

Peanusupanmn npuxoam no sugose BenHocTu

B pasxoaute ot onepatusHa AENHOCT Ha APY)KeCTBOTO 33 U3TEKNOTO Lectmeceyme Ha 2018r. ce
HabnopaBa HamaneHue ¢ 7 xun.ns CNPAMO CBbLIMAT Nnepuoa Ha 2017r., KakTo cnepaga:

Pasxoau 3a oneparmmsHa gelinocr

KbM Kpasa Ha wectmeceuneTto Ha 2018r.akTnBUTE Ha »~OKL Yaika“ EOO[ Bb3nusar Ha 1158
XWn.ne. cnpamo 1118 xun.nBe. Kbm Kpasa Ha 2017r. Co6CTBEHUAT KanuTan Ha APYKECTBOTO KbM Kpas Ha
2017r. e B pasmep Ha -57 Xun./18. Kato CblMAT 3a 2018r. e B pasmep Ha -8 xun./B.

B nacusute Ha apyxectsoto ce HabnoaaBa HamaneHue Ha OCUTYPUTENIHUTE 3aab/IKEHUA.

lMpes oTyeTHUA nepuop He ca HacTbAUAM BaXHW CbOWUTMA, KOUTO Aa OKaKaT BAUAHMeE BBbPXY
pesynratuTe BbB PUHaHCOBUA OTYeT.

»  PUCKOBE, NPEA KOUTO E U3MPABEHO APYHECTBOTO

Mpu ocvlecTBaBaHe Ha AeitHocTTa cn “AKL, Yaiika” EOO/ e usnoxeHo Ha onpeaeneHu puckose, KOUTO
OKasBaT Bb3AeiCTBUE BbPXY Herosute pesyntartu.

*  Cucremaruynm PUCKROBE:

v Nonuruueckn puck:

MONNUTUYECKMAT PUCK OTPa3ABa BAMAHUETO Ha MO/MTUYECKUTE NpoLLeCH B CTPaHaTa, KOMTO OT CBOS CTpaHa
BINAAT BbPXY Bb3BPBLIAEMOCTTA Ha MHBECTULMMTE. Onpeaensawy, daktop 3a aeiiHocTTa Ha OafeH oTpacwbn
W PEeCNeKTUBHO [JelHOCTTa Ha dupmata e dopmynupaHata OT npaBUTeNcTBOTO ABArOCPOYHa
WKOHOMMYeCKa nporpama, KakTo W BosATa ga ce OCblUecTBABaT HabenAsaHUTe NPUOPUTETHU CTBLRKM.
CreneHTa Ha nonuTUYeCcKUA puck ce acouumpa ¢ BepOATHOCTTa 3a NPOMEHMU B HeBNAroNPUATHa NOCOKa Ha
BOA€HaTa OT NpaBUTeNCTBOTO MKOHOMMYECKA NOMUTUKA WAM B no-HebnaronpuaTHUA cayYait - CMAHA Ha
MP3ABUTENCTBOTO M KAToO CNeACTBME OT TOBAa C ONAcHOCTTa OT HEraTMBHU NPOMEHU B UHBECTULIMOHHMA
KAUMaT.




B ycnosuata Ha memayHaposHa HectabunHocT, noposeHa w ot Hagurawma ce TepopusbM,
MO/IMTUYECKUAT PUCK 3aBUCU OT MEPKUTE, KOUTO NPaBUTENCTBOTO npeanpuema 3a NnpoTUBoAENCTBUE U 33
OrpaHudaBaHe Ha HeraTMBHWUTE edeKTM OT KpusaTa. MKOHOMWYecKaTa W duckanHa nonmutuka Ha
NPaBUTENCTBOTO € HaCoYeHa KbM:

¢ NoOCTUraHe Ha TpaiHa MaKpouKkoHomum4yecka VCTOFIHMBOCT,'
¢ CTUMy/IMpaHe KOHKYPEHTOCNocobHOCTTa Ha NKOHOMUKaTa;
® I'lO,D,OGpﬂBaHe Ka4eCTBOTO Ha COLMaNHUTE CUCTEMU U CTaHAapTa Ha }KUBOT.

OcHoBHuTe NONIUTUYECKN PUCKOBE 3a Sbnrapvm 3acarar:

- CrabunHoctra Ha 6barapckoto MNPaBUTE/ICTBO - OT TOBA A0 roNIAMA CTeneH 3aBUCK U3MbAHEHUETO Ha
3a/10XKeHNUTE roleMn eHeprumHu u MHPPACTPYKTYPHU NPOEKTH, Tbil KaTo Te ca NPAKO 3aBUCUMMU OT
NOAKpenaTa Ha npaBuTeNcTBEHUsA opraH. MoAUTMYecKaTa HECUTYpHOCT Kapa npaBuTe/NCTBOTO fAa ce
KOHLEHTPUA BbPXY MOMY/IMCTKN MEepKM C Len aa ce xapeca Ha usbupatenurte 3a cmeTKa Ha pasxoam,
KOWTO Aia foBeAaAaT Ao pacTex B No-AbAroCpOYeH nnaH. Bloaxer, KoiiTo aa ce xapeca Ha BCUYKM — u
Ha NpoTecTUpalwmTe 3a noseye CouManHu NOMOLLM, U Ha NpoTecTMpalimMTe 3a NO-Manko KopymnupaHa
AbPKaBa, n Ha 6usHeca. Ha npbe nornes ¢ duHaHcosaTa PamKa Ha AvprkaBaTta 3a cnefBaLyuTe roauHM
NPaBUTE/ICTBOTO Ce € OnUTaNo fa NOCTUrHE TOYHO TOBa: Aa YBe/M4M COUManHUTe NnawjaHua, Kato
€AHOBPEMEHHO C TOBa MapKuMpa HAKaKBM HamepeHua 3a pepopmu B aAMUHUCTpaLMATa,
06pasoBaH1eTO 1 3apaBeonasBaHeTo.

- baeHomo ewv3cmaHosssane om UKoHOoMuveckama Kpusa. B Tasu Hacoka cnegpa pa ce 06bpHe
BHUMaHWe Ha: AeiCTBUTENHUA pacTexk — ganu Lie OTroBOpWM Ha NpPaBUTENCTBEHWUTE MPOrHO3W;
O4aKBaHOTO MOKayBaHe Ha W3HOCA; Bb3MOXHOCTTA Ha NPaBMTE/ICTBOTO Aa B3UMa U3roAHM 3aemMu Ha
MEeXAyHapoaHuTe nasapu; nonaraHuTe ycunus 3a YMEPEHO Bb3CTaHOBABaHE Ha BBTPELIHOTO
notpebaeHue;

- M3evpwerume pegopmu u onmumusupaHemo Ha npoyeca no yceoAeaHe Ha cpedcmea om EC.
Habniogenne Ha: pedopmure 8 HeepeKTUBHUTE MEHCUOHHO-OCUTYPUTENIHU CUCTEMM, 3apaBHaTa
cuctema U obpasoBaHMETO; agMUHUCTPATUMBHATA KOOpAUHaUMA npu pUHaHCUPAHETO Ha NPOeKTH oT
EC, nopobpsaBave npoueca Ha OTnyckaHe, KooOpAWHWpaHe W ynpaBneHuWe Ha Cpeactsata no
€BPOnencKu nporpamu;

- bopbama cpewy kopynyuoHHume MPaKkmuku u  opzaHusupaHamau 6umosea npecmwvnHoCM -
pesynTatuTe pednekTUpaT BbPXy A0BEPUETO Ha EBpona u uyxpaecrpaHHuTe UHBECTUTOPY;

- OueHkata Ha memayHapoaHuTe PEWTUHIOBM areHUMM 3a cTabUNHOCTTa Ha ny6anyHuTe duHaHCK Ha
CTpaHarTa.

- [MpaButencrsara ce aHraxwmpar c ACKNapupaHe, Ye We Npoab/KaBaT Aa npoBexaa KOHCepBaTUBHa M
AUCUMNAMHUPaHa ducKanHa nonuTuka, noAAbpXawa pepepeHTHU HUBa Ha BrogKeTeH aedbuumt un
cTabunHoct B TpaHchepa Ha ny6AnYHM dUHaHCK.

* Ha 6a3za nocoyeHomo U nosHasaHemo Ha noaumuyeckama cpeda 8 CmpaHama, KeM MOMeHMa Ha
uszomesnHe Ha Hacmoawua domad, oyeHsasame nonumuyecKkus PUCK Kamo: cpedeH .

v MaKPOMKDHOMHHECKM puckose:

WKoHoMuMKaTa Ha Bbarapus kato maska AbpXaBa € CUNHO 3aBUCMMa OT eBponeiickaTa M CBeTOBHaTa
MKoHOMMUKa. MofobpeHuneTo Ha BogewuTe WHAWKATOPK 3a eBpO30HaTa GOPMUPAT OYAKBAHMA 33 HEHHOTO
6aBHO M nocreneHHo Bb3cTaHoBABaHE. B KPaTKOCPOUeH nnaH BLTPELHOTO ThpceHe ce ovaKBa Aa 6bae
6.1aronpuATHO NOBAMAHO OT 3a6aBAHETO Ha WHONAUMOHHUTE npoLiecy.

KOHIOKTypHOBOAeLU,MTe MHAWKATOPU MoKasaxa W3BECTHO nvoﬁpeHue npes nocnegHute meceum, Ho
OCHOBHUTE nasapHu ABUXELWN cuam ce ovyakBa Aa OoCTaHaT CUNHO npomeHnuBu. Temnosete Ha
Bb3CTaHOBABaHe Ha CBeTOBHaTa MKOHOMMKa ce o4akBa Aa ocCTaHaT ymepeHu. B CbLOTO Bpeme, C
HapacTBaHe Ha CTPYKTYpHUTe npeausBuKaTencrTsa, MKOHOMMUYECKaTa aKTUBHOCT B pa3BMBalLUTe ce CTpaHu
MNOKa3sa usBecTHa 3ary6a Ha nHepuus.




MasapHuTe 06emu, KaKTo U MapMoBe ce oyaKsa Aia npoAb/kaT Aa 6baaT nog HaTUCK, HE3aBUCUMO  OT
OYaKBaHOTO Bb3CTAHOBABaHe Ha MKOHOMMKATA.

OuakBaHuATa 3a BUsHec KNnmarta ca npeanasiMBo ONTUMUCTUYHM.

Haii-ronsima Bce olue YacT oT MKOHOMMYECKUA pacTex ce Ab/KU Ha YAAPHOTO YCBOABaHE Ha eBPONeincku
cpeacTsa.

Cnopes, MMHUCTEPCTBO Ha ¢UHaHCUTE, pamKaTa Ha Glogketa 3a 2018r. "e u3rotBeHa Ha 6asa
KOHCepBaTMBHa NPOrHO3a 3a OCHOBHUTE MaKPOMKOHOMMYECKM NOKa3aTenn".

» BanyteH puck:

BanyTHuat puck 0606wwaBa Bb3IMOKHWUTE HeraTUBHU UMNAUKaUMK  BBPXY Bb3BpalllaemocTTa Ha
WHBECTULMMTE B CTpaHaTa, BCNEACTBME Ha NPOMEHM BbHB BanyTHUA Kypc. Kato rapaHT 3a
MaKpOUKOHOMUuYecKaTa crabunHocT, Bbarapua e 3anasw MapU4HUA CBBET MPU CbLLECTBYBALLOTO
paBHULLE Ha PUKCUpaH BanyTeH Kypc oT 1.95583 nesa 3a 1 €BPO A0 NPpUCbeaUHABAHETO Ha CTpaHaTa Kbm
eBpo30HarTa.

MockbnBaHeTo Ha Aonapa BAuse MPAKO BbPXY CTOMHOCTTa Ha HOMWHA/IHUA BHOC U M3HOC, KaTo OT rieaHa
TOYKa Ha 6barapckata MKOHOMMKA OCKbNABA BHOCA B Aonapu. MonoxutenHute edpekTv 3a UKOHOMMUKaTa
Ha Bbbsrapua ot obesleHABaHETO Ha €BpOTO CnpAMO Jonapa ca no-3Ha4yumMum OT HeraTusHuTe. B
TbProBuATa Cu € TpeTu cTpaHu bbarapus ce pasnnalua Haii-yecTo B A0NapK, AeNBT Ha KOUTO € 3HAYUTENIHO
NO-BMCOK OT CpeAHMA 3a eBpO3OHaTa, a AeNbT Ha AONnaposuTe pasniallaHua Npu BHOCa € No-ronsm oT
TO3M Npu n3Hoca. lMockbrnBaHeTo Ha fonapa cNpAMO €BPOTO Le AoBese A0 B/OLABaHe Ha YCI0BUATA Ha
Tbprosua 3a bvarapus ¢ abpxasu u3sbH EC Npu 3anassaHe Ha LUeHWUTe Ha CYpOBUHUTE Ha CbLLOTO HUBO.
HeraTBHUAT edeKT OT nockbnBaHeTo Ha Ao/Iapa BbpXy ycnosuATa Ha Tbprosua obaye ce KomneHcupa
HaCTUYHO OT peakuuATa Ha [0NapPOBUTE LLEHWU Ha CYPOBUHUTE CNpAMO AWHaMMUKaTa Ha Kypca Ha Aonapa,
KOATO e Hu3xoaAawWa. bbarapus e HeTeH BHoCUTeN Ha MbPBUYHU CTOKKM, KaKBUTO Ca MeTannUTe U XpaHuTe, U
He AENbT Ha pasniallaHuATa B J0Napu BbB BHOCA € MO-BMCOK OT TO3M B u3Hoca, BbHb ouaksa
NOCKbMNBAHETO Ha AoN1apa CNPAMO €BPOTO Aa B/OLWM 33 Bbsrapua ycnosuata Ha Teprosus 3a Tasu rpyna
CTOKM.

OT Apyra cTpaHa, B 3aBUCUMOCT OT CTeNeHTa, B KOATO Mo Bepurarta Ha npeanaraHeTo rno-BUCOKUTE BHOCHM
Li€HW Ce NPeHaCAT B CTpaHaTa, MOXe Aa Ce 04YaKBa NoBULWABAHE Ha KpaiiHUTe LLeHN U/UNK NOHWMMKaBaHe Ha
nevanbute Ha dpupmure.

# Ha 6a3a nocoyeHomo u no3HasaHemo Ha UKOHoMuYyeckama cpeda 6 CmpaHama, KoM MOMeHMa Ha
useomesHe Ha HacCMoAwWUA do;mad, oyeHAsame 8anyMHUA PUCK KaMo: cpedeH.

» WUHdNaumoHeH puck:

WHnaumsTa B cTpaHata e BaweH daktop, Kacaew, peanHata Bb3BPaLLaEMOCT Ha WMHBECTULMUTE B
Bbarapua. OcHoBHUTe pUCKOBE, CBBP3aHN C UHPAALMATA CE OTHACAT 410 Pa3BUTUETO Ha MEXKAYHapPOaHUTE
UEHU U A0 TeMNA Ha MKOHOMWYECKN pacTex B CTpaHaTa. CpedHo200uwHama UHGnayua ocmaHa Hucka
nood enusHue Ha 6aazonpuamHama KOHIOKMYpa Ha mMexdyHapodHUMe nasapu Ha cyposuHu. LieHaTa Ha
neTpona naga nopagu dakta, ye abpkasute B OMEK M M3BBH KapTena ce 3aab/mkasat fa
CNopasymeHWeTo 3a noHmkeHue Ha Jo6MBa, KOETO BAM3a B CuNa oT 1 AHyapu 2017 r. CBuMBaHeTO Ha
NPOAYKUMATa B paMKuTe Ha o6wwo 1,8 MaH. 6apena AHeBHO we 6bae OCbLECTBEHO Ha HAKO/IKO eTana.
ToBa kocBeHo ce 0TpassABa 1 BbpXy LEHUTE Ha ropuBata, a oTTam BbPXY pasnosiaraemua AoXog, Ha xopaTa,
KOWTO moraT Aa KynyBaT CTOKW W YCAyru € No-BUCOKa AobaBeHa CTOMHOCT. ToBa NONOKEHME MOKe bae
BPEMEHHO NpeABuA HecurypHata nosuTUYecka o6CTaHOBKa B BAWBKUA W3TOK, KOATO 6u fosena o
noBuLWaBaHe LieHaTa Ha neTpona.

Cnab ontumusbm pasa Bbarapckarta eHepruiHa 6opca, KOATO peanHo 3apaboTM OT HayanoTo Ha
roAnHaTa. Bb3aMOMKHOCTTa 3a CKNlOYBaHe Ha ABYCTPaHHM AoroBopu Ha bopcaTa Lie yBenuMuu TbpryBaHute
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KO/In4ecTBa, a ce o4akBa TOBa Aa ce OTpa3u U Ha LeHaTa - B NocoKa Hagony. Ho CbllEeCcTByBa ONacHOCT OT
CTPYKTYPHU U3KPUBABAHUA Ha eHepruiHua nasap, a OoT Tam M NpomsaHa B NOrMKaTa Ha MKOHOMKMYECKUA
XUBOT.

B CblOTO Bpeme HUCKMAT WKOHOMMYECKM pacTex Ha 6barapckata MKOHOMMKA 3anassa 6asucHaTa
WHGNAUMA Ha HUCKO paBHMLLE KbM AHellHa AaTa, Tbil KaTo AOMaKMHCTBaTa ce afanTupaxa Kbm
HecurypHata MKoHoMWyYecKa cpesia v NPoAb/KaBaT a CecTABaT, CBUBAKM BbTPELHOTO NoTpebneHue.

2008r. 2009r. 2010r. 2011r. 2012r. 2013r. 2014r. 2015r. 2016 r. 2017r. toHm 2018r.
7.8% 060% _4,50% 280% 4,20% -1,60% -0.90% -0.40% -0.80% 2,10%  3,20%
U3moyHuk: HCH

CUNHO HeraTMBEH MOMEHT KaKTo 3a MKOHOMMKaTa, Taka 1 3a BlogxeTa e, Ye CTpaHaTa OlLe He e M3NA3Na
OT AedbnaumoHHUTE npouecy. Crnopes M® Beye uma curHanu 3a OTT/IacKBaHe, Hail-Beye 3apaam
NOBULIEHUTE LieHU Ha enekTpoeHepruaTa. MoOBUWABAHETO Ha WHPNALMOHHUTE OYaKBaHMA Npeanonara
3acunsaHe Ha WHBECTULMUTE B MKOHOMMWKaTa M HapacTBaHe Ha TbPCEeHeTo Ha paboTHa pbKa, KOeTo Beye
ce 3abenassa.

# Ha 6a3a nocoyeHomo N10-eope, KoM MOMeHmMa Ha uz2omesHe Ha HacmoAawuna doxnad, oyeHAsame
vUHd)HOMUOHHUﬁ PUCK KOMO: HUcCwHK .

» PUCK OT IMLL@H3UOHHM PeXxUMM:

OTroBopHMTE BAAcTM NpPOBEXAAT MOAUTMKA Mo HamanABaHe 6poA Ha OTEXKHABALMTE NULEHIUM W
PaspelmnTenHun, u onpocTasaHe Ha Te3u, KOMTO OCTaHaT B cuna. Tosa e oKaxe 61aronpuATHO BAUAHME
BbPXy OrpaHn4aBaHeTo Ha 6I0OPOKPALMATA U KOPYNLMOHHMUTE NPaKTUKM. Cb3paneHa e M MHGOPMaLMOHHa
CUCTEMA - aAMMHUCTPATUBEH PErUCTbP Ha PerynaTopHUTE pPeXxUMM (nMueHsMoHHK, paspelwmnTtentn,
PErucTpaLnoHHK, cbraacysatenHu).

JlefHocTTa Ha APY)KeCTBOTO HU M3NUTBA 3aTPYAHEHUA OT HA/IMYHUTE NIULIEH3UOHHU PEXXMMMU, TaKMBa KaTo
PaspelunTenHm 3a 4eHHOCTU Ha /IeKapu CNeLMannucTu U AMarHoCTUYHa AeiHocT, uspasaHm ot P30K ,

Ha 6a3a nocoueHomo no-eope u no3HasaHemo Ha peaynamopHama cpeda, KbM MOMeHMa Ha us2omesHe
Ha HacmoAawuAa 00.‘(/70(), oyeHAsame pucka om AUYEH3UOHHU PeXuUMu Kamo: 8ucox.

> [pyru pucKoBe, CBbP3aHM C BAMAHUETO Ha OCHOBHUTE MaKPOUKOHOMMYECKU paKTOpu:

Pucker, acouMmnpaH cbC cTeneHTa Ha crabunHocT N nepcnektumeuTe 3a pacteXX Ha HauuoHanHarta
MKOHOMMUKa, BaUAE CbLLECTBEHO npu d)opMMpaHe Ha Harnacure U noseaeHMeETo Ha NHBECTUTOpUTE.

MporHosute Ha ekcneptute 3a 2018r. ca MKOHOMMUKaATa LWe NpoAb/KK Aja pacTe Makap U NIeKo Aa 3abassa
TEMNOTO, NOCTUrHaTO Npes nocneAHUTe ABe roauHU. U ako npes usmuHanata 2017 r. HanpeabKLT ce e
ABWKE@N OCHOBHO OT M3HOC M noTpebneHue, ouakBaHWsTa 3a 2018 r. ca BOZELWO Aa e BbTPelIHOTO
TbpceHe. APrymeHTwT - Nogo6peHu ycaosuma Ha nasapa Ha Tpyaa. B AonbaHeHUe nnMXBUTE NO KpeauTu u
AENO3UTU LLie OCTaHaT HUCKK, KaTo OYaKBaHWUATA Ca 3aeMuTe 3a dUpMUTe M AOMaKMHCTBaTa fja HapacHaT ¢
MO-BMCOKM TEMNOBE Npes3 HoBaTa roAMHa, KOETO ChLLO LLe NoBAUAE Ha notpe6sieHnerto. To OT cBOA cTpaHa
e aosene 00 ymepeHa, HO NONOXKUTENHA UHbNaumA npes HosaTa 2018 r. QuaKBaHUATA ca TA na 6vae
AOMBNHUTENIHO NOAKPeneHa M OT MO-BMCOKUTE LEHU Ha netpona cnep cpewarta Ha OMEK B kpaa Ha
HOEMBPU MWHanaTa roauHa. lMporHosute ca 3a 3abaBAHe Ha PbCTa Ha M3HOCA, KOETO MoXKe Aa uma
OTHOCWTE/IHO HeraTMBHO B/IUAHME BbPXY HAKOM OT €KCMOPTHUTE CEeKTOpU B UKOHOMMKaTA.

AKO UMa ABWraTeNl Ha MKOHOMMKaTa, KOMTO Npes nocneaHaTa roaMHa He ce akTMBMpa, TOBA ca
“HBecTMumuTe. OvaksaHuATa obaye ca npes 2018 r. fia Ma NIeKo ycKopeHue - 3apaamn eBpopoHAoBETE U
HWUCKaTa LieHa Ha KpeauTa. Crnopes, HAKOWM aHaNM3aTOPU MOAUTMYECKaTa HECUTYPHOCT MOXKe Aa OTNOXM
TO3M NpoLeC 3a NO-KbCEH MOMEHT OT roauHaTa. [pyru ca NO-ONTUMUCTUYHO HAaCTPOEHU — BMXKAAT
NO/MTUYECKUTE NPOMEHMU KaTo LWaHC Aa ce noseae AUCKYCUA 3a YCTOMYMBO pasBUTME Ha CTpaHaTa -
HanNpUmep Kak pbCTbT Ha UKOHOMUMKATA Aa e No-6bp3, no-6anaHcupaH v aa ce ycella ot noseye xopa.




B cblL0TO Bpeme BBLHILIHMTE PUCKOBE 33 MKOHOMMUKATa ocTaBaT CblyuTe Kato npes 2017 r. - cBbP3aHU ¢
NO-HUCKMA MKOHOMMYECKM pacTex B KuTaii, 3abaBaHe Ha €BpPO30HaTa M NPoAb/KaBalLO BAOLWaBaHe Ha
MKOHOMMKaTa Ha Typuus. '

- O4aKBaHMATa Ha NOBEYETO UKOHOMUCTU U OpraHusauumm ca npes 2018 r. BBIN Ha Bbarapua pa pacre ¢
mexay 3.7% wn 4.3%. MMa M NO-ONTUMMUCTUYHM NPOrHo3W, TbW KaTo cnopep, aHanusartopum
MKOHOMMYECKMAT LMK Ha Bbarapus sce ouwe e BbBs dasa Ha pacTex, a NUKLT i e e KbM Kpaf Ha
2018 r. - HayanoTo Ha 2019 r.

* Ha 6a3a nocoyeHomo no-zope, Kbm mMomeHma Ha us2omesnHe HG HAcMoAWUA 00KNAd, oyeHssame
Opyaume pucKose, cebP3aHU ¢ 8AUAHUEMO HA OCHOBHY MAKpOUKOHOMUYeECKU hakmopu Kamo: cpedHu

*  Hecucremarnunm (MMKQOKKOHOMH‘IECKM! pucKkose:

TPaauLMOHHO HecucTemaTUuHUTE puckose ce Pasrnexaar Ha ABe HMBa — OTPACcNOB PUCK, Kacaely
HECUrypHocTuTe B pasBuTMETO Ha OTpacbna HU U o6y dUPMEH pUCK, NPOM3TUYALL OT creuuduKkuTe Ha
APYXKEeCTBOTO HM.

v Orpacnos (cekropen) puck:

MosBABa ce BLB BEPOATHOCTTa OT HeraTMBHM TEHAGHUWWM B PasBUTUETO Ha OTpacbiaa Kato LSO,
TéxHonornyHata obesneyeHocT, HopmaTMBHaTa 6asa, KOHKypeHTHaTa cpefa M XapaKTepUCTMKWUTE Ha
fasapHata cpeAa sa NpoAyKTUTE W CypoBUHUTE, ynoTpebasaHU B OTpacbsia. PUCKLT ce cBbp3Ba npeam
BCUYKO € OTpaxeHWeTo BbPXY Bb3MOXKHOCTTA 3a peanusmpaHe Ha A0X0AN B paMKUTE Ha OTpacbaa u no-
KOHKPETHO Ha TeXHONOrMYHUTE NPOMEHU MU U3MEHEHUATA B cneunduryHaTa HopmaTMBHa 6asa.

Otpacnute ¢ ronam noteHuman s bbarapusa, kouto cneppa pa ce CTUMY/IMPAT OT NPaBUTENCTBOTO Ca:
TYPU3BM, CE/ICKO CTONAHCTBO, IT CEKTOP, UHOBALYMM 1 ayTCOPCUHT Ha yenyru.

#* Ha 6asa nocoyeHomo fno-zope u cneyugpukama Ha ompacwna Hu, Kem MomeHmMa Ha usezomesHe Ha
Hacmoswus doknad, oyeHAasame ompacno08usA pucK KAMo: BUCOK .
TexHonoruueH puck:

TexHONOrMYHUAT pUCK e NpousBoaeH ot HeobXoAuMUTE HOBU TEXHONOMMYU 3a obcnyxBaHe AeliHOCTTa Ha
APYKECTBOTO M OT CKOPOCTTa, C KOATO Ce pa3BWBaT Te. Hanuue e obpatHa 3aBucumoCT Ha To3W puck
CNPAMO TEeXHO/IOrMYHOTO drUpmeHo obesneyeHue.

¥ Ha 6a3a usnonssaHume om Opyxecmeomo HU mexHono2uu u M103HABAHEMO HA MeXHOoN02UYHUMe
meHOeHyuu Ha passumue Ha bpaHwa, Kem MomeHma Ha us2omesAHe Ha HacmoAwus Ooknad
oyeHsAgame mexHON02UYHUA PUCK KAMO: MHOZ0 BUCOK.

v DPupmeH puck:

CBbp3aH e c xapakTepa Ha OCHOBHaTa AeiHOCT Ha APYKECTBOTO, C TEXHONOIMATA W OpPraHU3aLMATa Ha
UANOCTHATa My aKTUBHOCT, KaKTO M ¢ o6e3neyeHoCTTa Ha APYXECTBOTO € ¢UHAHCOBU pecypcu.
Moakateropum Ha dUPMeHUA puck ca: BusHec PUCK M QUHAHCOB PUCK. OCHOBHUAT pUPMEH puUcK e
CBbP3aH CbC CNocobHOCTTa Ha ApYKeCTBOTO Aa FéHep1pa npuxoau, a OTTam U NONOKUTENEH BUHAHCOB
pesynTar.

YnpasneHneTo Ha pupmeHus PUCK 3a Apy»XecTBOTO HM 3acAra aHa/M3a Ha npoaykTuTe/ycayrute, KOUTO ce
npepnarar ot ,[KL, Yaiika ” EOO/], o6e3neyeHocTTa ¢ YOBELUKKU pecypcu, ynpaBNeHCKUTE pelueHUn Ha
ONepaTMBHO 1 CTpaTerMyecko HUBO, KOHTPONa BbPXy NpunaraHeTo Ha NpUeTUTE NAaHOBE M CTpaTerum sa
passutue.

* Ha 6a3a nocoyeHomo no-zope u cneyugukama Ha deliHOCMMa HU, KoM MOMEHMA Ha useomesHe Ha
HacmoAwus doknad oyerHseame pupmeHus PUCK Kamo: cpedeH.




v ®unancos puck:

®UHAHCOBUAT PUCK Ha APYIKECTBOTO e CBbP3aH C Bb3MOXHOCTTa OT B/OLWaBaHe Ha CbbMpaeMocTTa Ha
B3@MaHMATa 1 U3NJALAHETO Ha 3aAb/KEHNATa KbM GaHKOBUTE U Ap. MHCTUTYUWK, KoeTo 61 Morno aa
AoBeae A0 3aTpyAHEHO GUHAHCOBO ChCTOAHME.

Kato ocHoseH npo6rem B MaKpOMKOHOMMYECKM acneKT ca BUCOKMTe CTOMHOCTU Ha MeaypupmeHa
3aANBXHANOCT. HeraTuseH edpeKT BbpXy NpeanpuATUATa U 334 bKHANOCTTA UMAT HUCKMAT pbCT Ha GBI,
HebnaronpuATHMAT BU3HEC KAMMaT, CBUBAHETO Ha WHBECTULMWUTE, HapacTBaHETO Ha Cc/ayyauTe c
daKTUUeCcKa Hennate)ocnocobHOCT, dannutute u GasHuTe npoueaypu no HecbCTOATENHOCT. BPoAT Ha
HeOoBCNYIKEHNUTE KPeAUTH OCTaBa BUCOK. MONOKUTENHO BAWAHME BbPXY 3a4/1bXKHANOCTTa MOMeE Aa ce
O4aKBa OT 3aCW/IBAHETO Ha M3HOCA, HUCKUTE NETPONHMU LiEHU, NONYYaBaHeTo Ha cpeactBa ot EC wu
€BEHTYaNHOTO yCKOpABaHE Ha WMKOHOMMYECKMA pPBCT y Hac 6narogapeHne Ha nocTeneHHoTo
WKOHOMM4ecko nogobperue B cTpaHuTe Ha EC. Ho OCHOBHO peleHue Ha npobnema 3acera e yCKOpPeHOTO
yCBOAiBaHe Ha eBPOYOHA0BE U NO-JOCTBNHOTO, HUCKONNXBEHO, 6aHKOBO duHaHcupaHe 3a 6usHeca, KakTo
W AMPEKTUBHOTO HanaraHe Ha CPOKOBeE 3a pasnnallaHe.

YnpaBneHUeTo Ha (GUHAHCOBMA PUCK 3a APYKECTBOTO HU e $OKyCMpaHO BbpXy ONTMMM3MpaHe Ha
onepaTMBHWUTE pasxoau /nosulaBaHe cb6UpaemocTTa Ha B3emMaHuATa/ onpeaensHe Ha afeKBaTHU M
KOHKYPEHTOCMOCO6HM LieHn Ha NPOAYKTUTE U yCayruTe, aaeKksaTHa OLeHKa Ha popmuUTE Ha NoAAbPIKaHe
Ha cBO6OAHM NUKBUAHM CpeacTBa.

* Ha 6asa nocoyeHomo no-zope u aHanusa Ha (uUHAHCOBOMO HU CbCMOAHUE, KbM MOMeHma Ha
useomesnHe Ha HaCMoAWuUA 00KNA0 oyeHAsame PUHAHCOBUSA PUCK Kamo: cpedeH.
v NuksugeH puck:

HecnocobHocTTa Ha apykectBoTo Aa nokpusa HacpelyH1Te C1 3aAb/KEHNA CbINACcHO TEXHUA MaJdEK e
“3pa3 Ha NWUKBUAEH PUCK. JIMKBMAHOCTTa 3aBUCKU NaBHO OT HaNUYMUETO B APY)XeCTBOTO Ha MapuyHu
CPEACTBA MU Ha CLOTBETHUTE UM aNTepHaTUBW. [IpYrUAT OCHOBEH BaKTOP, KOMTO BAUAE CUNHO e CBbp3aH
€ NpuenedeHuA Kanutan. Toit TpaGBa Aa ce NoAAbPKA B ONTUMANHO PaBHMULLE, KaTo ce KOHTPO/IMpa KaKTo
HWBOTO Ha 3aeMHUTe CPe/CTBa, Taka U CTOMHOCTUTE Ha 3a4b/IKEHUATA KbM [AOCTaBYMLUTE U OT KNINEHTUTE
Ha ApY»KecTBoTO.

YNpaBNeHUEeTO Ha NUKBUAHWA PUCK 33 APYHECTBOTO HW WM3MUCKBA KOHCepBaTUBHA MONUTUKA MO
/MKBMAHOCTTa 4pe3 NOCTOAHHO NOAAbPKAHE HA ONTUMANEH IMKBUAEH 3anac napuyHu cpeacrea, aobpa
cnocobHocT 3a ¢uHaHcMpaHe Ha dupmeHaTa AENHOCT, ocUrypABaHe W NOAAbPKAHE Ha aAeKBaTHM
KPEANUTHW pecypch, exeAHeBeH MOHUTOPUHT Ha HaIMYHUTE NapUYHM CPEACTBa, NPeACTOALLM NNawaHma u
nagexu.

* Ha 6asa nocoyeHomo no-zope u aHanusa Ha 3a0bANEHUSMA Ha Opy#ecmeomo Hu, KaKmo u
CbOMHoWweHUemo mexdy CO6CMEEHUA HU U NPUAeYeH Kanumasn, KbM MOMEHMA Ha us2omesHe Ha
HacMoAWuA AoKNAad oueHABaMe NUKBUOHUS PUCK KAMO: cpeder. '

v UeHoswu puck:

LleHOBMAT puck ce onpesens B gBe HanpaBAeHWA: MO OTHOWEHME Ha nasapHaTa KOHIOHKTYpa M no
OTHOLIEHME Ha BBLTPeWHOGUPMEHNUTE NPOU3BOACTBEHM PasxoaW. MpoaaHaTa ueHa Tpabsa aa 6bae
CbobpaseHa W ¢ ABaTa paKTopa, KaTo ce Lenu Ta A4a NOKpuBa pasxoAuTe Ha NPeAnpUATUETO U A3 HOCH
OnpeAeneHa Hopma Ha nevanba. LleHaTta, CboTBETHO He cneaBa fa ce oTAajeyaBa 3HAYUTENHO OT
AepuHupaHata Ha nasapa, Tbii Kato ToBa e pedniekTMpa BbPXy TbPCEHETO Ha QUPMeHuTe
npoayKTU/ycnyru.

YnpaBneHueTo Ha LUEHOBUA PUCK 3a APYXHKECTBOTO HU U3UCKBA nepuoguyeH aHanus u npegoroBapsaHe Ha
AOTrOBOPHUTE NAapamMeTpU C KIMEHTU U A0CTaBYULU c1=05pa3Ho nasapHUTe NPoMeHMu.

* Ha 6asa nocovyeHomo no-zope, nasapHama KOHIOHKMypa, Kakmo u cebecmoliHocmma Ha
npouseedeHama om Hac rpodykyus / npednazaqu yCnyeu, KaKMo U HUBOMO HA 8bMPEWHOPUPMEHU
6




pasxoou u Husomo Ha neyanbama HU, KbM MOMeHma Ha u3z2omesHe Ha Hacmoauwua 0oknad
OyeHAsame YyeHosuA puck Kamo: cpeden.

v PUCK, CBBP3aH ¢ napuuHus notok:

PUCKDLT, cBbp3aH € napuuHMa noTok pasmexaa npobnemute C HaAMYHWTE MAapPUYHM cpeactea B
APYKecTBoTO. TyK OT CbLLECTBEHO 3HayeHue e AOTOBOpHaTa MONUTUKA, KOATO cneasa Aa 3alwuTasa
dUpmeHuTe dUHaHCK, KaTo FApaHTUPa PeryNapHW BXOAALIM MOTOLM OT CTpaHa Ha K/IMEHTU, KaKTo u
HaBPeMeHHM MNallaHUA Ha 3aAb/MKEHUATA.

YnpasneHueto Ha pucka, CBbP3aH C Napu4yHWTE NOTOLM 33 APYIKECTBOTO HU WU3UCKBA noaabpiKaHe Ha
MOJIOXKUTENHA CTOMHOCT Ha IMKBUAHOCTTA, T.€. FOTOBHOCT 3a nocpellaHe Ha TEKYLLUTE 3aab/KEHNS.

#* Ha 6a3a nocoyeHomo No-2ope u aHanusa Ha exodauwume u usxodawume HU NApuYHU nomouyu, Kom
MomeHma Ha useomesHe Ha HacmoAwus Ooknad OyeHAsame pucka, cevp3aH € NAPUYHUA MOMOK
Kamo: cpedeH.

v Kpeauren puck:

Ako APYXKeCcTBOTO U3N0/s3Ba 3aeMHU CpeAcTBa, TO ToraBa € U3/MI0MEHO Ha KpeauTeH puck. B'b3HMKBa,
Korato covliectsyBa BepoATHOCT Kpeautononyvyarenar Aa He U3Mb/IHABA Cb3HATeNHO WU Ada e B
HEBB3MOXHOCT Aa U3MbAHU MNOETUA OT Hero aHraXXUMeHT no CK/Ilo4YeHUn [orosBop 3a 3aem uam KoraTto
KNMEHTUTE Ha APYXKeCTBOTO He ca B CbCTOAHUE pa U3nNnNaTar n3uAno uam B obuyaiiHo npeasuammure
CPOKOBE Ab/IKUMUTE OT TAX cymu.

YNpaBiieHNeTo Ha KpeauTHUA puck 3a APYXECTBOTO HW U3UCKBa Npe/OCTaBAHE Ha OTCPOYEHM nnawaHma
(MPoaax6y c oTNoKeH Nafex) Ha KAMeHTYH ¢ Ab/TOTOAULWIHA UCTOPUA M NaPTHLOPCKM B3aMMOOTHOLUIEHUA,
Ao6po PMHAHCOBO CbCTOAHME U NUMca Ha HapyLIeHUA NO cnassaHe Ha KpeaWTHWUA nepuoa. KpeauTHaTa
HW NOZIMTUKA MMa OTHOWeEHUE KbM cbBUpaemocTTa Ha B3€MaHuATa, KOUTO c/leaBa fja ce KOHTpoAMpar
TEKYLLO Hpes exeHeBeH npernes Ha OTKPUTUTE MO3ULMM N0 KANEHTH 1 U3BbPLIEHWUTE NAaLLaHuUA.

#* Ha 6a3a nocoyeHomo f10-2ope, nosHasaHemo Ha kpedumHama noaumuka Ha . 6aHkume,
CbCmosAHuemo Ha baHkosaeama cucmema no 8peme Ha huHaHco8a Kpusa, KAKMo u KpedumHama
nonumuka Ha Opyiecmeomo, KbM MomeHma Ha useomesHe Ha Hacmoawua Aoknad oyeHasame
KpedumHus puck kKamo: eucox .

v UHBecTULMOHEH puck:

WNHBECTULIMOHHUAT pUCK ce M3passBa B Tosa A3ann peanHata AOXOAHOCT OT HanpaBeHa MHBECTULMA ce
PasnnyaBa oOT npenBapuTeNIHO NNaHMpaHaTa TaKasa. Mopaan peduumra Ha duHaHcoB pecypc wu
CbliecTsyBallaTa puUHaHCOBa Kpu3a, GaHKUTE He $1HaHCUPaT MHOrO OT NpoeKTuTe, K/lacupaHu no HoBUTe
PUCKOBM maTpuum. Hanara ce npepasmempaHe Ha NNAaHUPaHUTE UHBECTULMKU U CheLManHO BHUMaHUe
BbPXY Te3U C KPUTUUHA 3HAYMMOCT 3a ycnexa Ha ZPYKecTBOTO BbPXY Te3u ¢ 6bp3a Bb3BPLLLAEMOCT.

3a ynpasneHue Ha UHBECTULMOHHMA PUCK Ce npunara noAnMTMKa Ha XefpkupaHe - 3acTpaxosKa cpeuly
HebNaronpuATHU CbBUTUA, KOATO He Iy NPEAoTBPaTABa, HO OrpaHMYaBa NOCNEAMULIUTE OT TAX.

* Ha 6a3a nocoyeHomo Nno-eope u peanusupaHume om Hac UHBECMUYUOHHU Meponpuamus, Kvm
MOMeHMa Ha u32omesHe Ha HaCMoAWUS 00Knad, oyeHasame UHBECMUYUOHHUA PUCK KAMO: HUCBHK .
4 Perynarusen puck:

PerynatmsHuAat puck e cewbpsaH ¢ BEPOATHOCTTa Aa ce noHecat 3ary6u B pesynTar Ha HapyLweHua unm
HecnassaHe Ha 3aKOHOBWUTE W NOA33aKOHOBM HOPMaTUBHM aKTOBE WK BBTPELHOAPYIKECTBEHUTE
AOKYMEHTH, KaKTO U OT 3arybu B pesynTaT Ha WHTEPBEHLMA Ha faHbYHWUTE BNAcTU. TO3M PUCK Ce OTHaCA U
33 NPOMEHU B HopMaTUBHaTa 6asa, CBbP3aHM C ONa3BaHeTo Ha OKO/IHaTa cpefa, KaKTo U C BEpPOATHOCTTa




APYXKeCcTBOTO Aa He 6’b,ﬂ,e B CbCTOAHWE Aa U3NbAHABA npegnucaHuaTa u M3NCKBaHUATa Ha eKosiormyHoTo
3aKoHopaTencrso u KOMMNETEeHTHUTe OpraHu, 3a Koeto Aa my 6bAaT HanaraHu cbOTBETHUTE HaKasaHus.

* Ha 6a3a nocouyeHomo fo-2ope, npunazanama om Odpymecmeomo Hu €KOoMo2u4YyHa nonumuka u
NnosHaeanemo Ha HopmamusHama 6aza, kbM momenma Ha useomesaHe Ha Hacmoawus Aoknad,
oueHAsame peaynamusHus puck kamo: 6e3 puck.

v PHCKOBE, CBBbP3aHU ¢ npoAyKTUuTe u nasapure:

kadecrso. MasapHata BoitHa ce Boau NPEANUMHO Ha 6asa LeHa, KoeTo Boau A0 HetHOTO peayumpaHe.
Ynpasnenueto Ha pucka, CBBP3aH ¢ npoayKkTuTe U nasapure 33 APYECTBOTO HU U3UCKBA NpeumsHa
CErMeHTaLMA U aHanus Ha noTeHumana Ha CblUecTByBalLMUTe NA3apHU CErmeHTU u npu HeobxogumocT —

* Ha 6a3a nocoyeHomo fo-20pe u usnvaHeHuemo Ha npodykmosama u nnacmeHmHama Hu noaumuku,
Kem mMomenma Ha uszomesre Ha Hacmoawua Aoknad oyeHssame puckoseme, cevpsaHu c
npodykmume u nasapume kamo: cpedet.

v Puck, cebpsan ¢ kopnoparusuara CUrypHocT:

NpakTnyecku MepKKn 3a peayumpaHe u HeyTpanusupaHe Ha KopnopaTtusHu 3annaxwu, MOTUBUpaHe,
06yanaHe M Bb3nuTaBaHe Ha CNYXXUTenute 3a usbsareaHe Nponycku B cucremara 3a dmpmeHa CUTYPHOCT.

* Ha 6a3a nocoyerHomo no-eope u nosHasaxe Husomo Hg tupmera CueypHocm, KbM MomMeHma Ha
useomesHe Ha Hacmoswus doknad OyeHAsame pucka, cewvpsaH c kopnopamuexnama- cuzyprocm
Kamo: cpeden.

Hata 27.07.2018
l'p.BapHa




