MEXOWHEH AOKNAA 3A AEUHOCTTA
Ha ,,AKL Yaiika EOO“rp.BapHa
Kbm 30.06.2019r.

MeXOoUHHUAT [O0KANag 3a peiiHoctTa Ha “AKL Yaiika” 00/, rp.BapHa 3a wectmeceumero Ha 2019 r. e
M3roTBEH CbIr/1IaCHO U3UCKBaHMATA Ha Y. 1000, an. 4, 1.2 ot 3MMUK u Mpunoxenune N2 9 kbm Hapepba
N:2 or 17.09.2003r. 3a npocnektute npu nNy6AMUHO npepnaraHe U AOMNycKaHe AO TbpProBUA Ha
perynupaH nasap Ha LeHHU KHUXKa U 3a pa3KpuBaHeTo Ha nHdopmauus (Mpunoxkenue Ne 9)

I. OBLLIA UHOOPMALINA
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CobcmeerHocm: [pyKecTBOTO €:

100% - 06LMHCKA COBCTBEHOCT;
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Opezanu Ha ynpasneHue: LpyKecTBOTO ce ynpas/ABa W npeacTaBasaBa OT:
PymeH Ununes umos- ynpasuten;

Jluyensuu, paspewumentu
30 OCHLUWECMBABOHE HU
delinocmmoa: YdocmoeepeHue Ne 0138/20.06.2018 nsganeHo oT MUHUCTEPCTBO Ha
3apaseonassaHeTo -P3U BapHa

JluyeH3us 3a U3NoN3BaHe Ha U3TOYHULM HA MOHU3UPALLX NbYEHUA 33
meanumnHckm uenu, Per.Ne 5265, Cepua O, usgapeHa ot AAP

Cevpagru nuya: Lpy»XecTBOTO HAMa CBbp3aHu /MLa.

1. XAPAKTEPUCTUKA HA JIEMHOCTTA (cbra. ua.39, 7.1 ot 3C)

OcbulecreaBaHaTta ot “[KL, Yaiika "EOO/, ocHOBHa geinHOoCT e:
» OcbliecTBABaHe Ha cneuuManmsmpaHa n3BbHO0HUYHA MEeAULMHCKA LENHOCT;

11l. PUHAHCOBU MOKASATE/IN HA APYECTBOTO ‘

»AKL, Yaiika” EOO/ u3rotes 1 noaabprka c4eToBogHaTa CM OTYETHOCT B CbOTBETCTBME C HaluoHanHuTe
CYETOBOAHM CTaHAAPTH.
Mo peweHune Ha OBLWMHCKM cbBeT-BapHa oT 2019r. e usbparHo OanTtopcko apyxectso ,Aktus , 00/ 3a
3aBepsABaHe Ha MoauWwHNA GUHAHCOB OTYET Ha ApY*KecTBOTO 3a 2019r.
MexanHHUAT duHaHcoB otueT Ha ,JKL, Yalika ,, EOO/ He noanexu Ha HesaBucum GpuUHAHCOB
OAWT U He My e U3BBLPLIBAH OAUTOPCKU Npernes, npu ycnoBus U ¢ CbabpiaHue onpeaeneHu ¢ Hapeaba.
duHaHcoBUAT pesyntaT Ha ,[AKL, Yanka” EOO/L kbm 30.06.2019r. e neyanba B pasmep Ha 39
XWUA.AB. cnpamo nevanba ot 30 xmun.ns. Kbm 31.12.2018r.



B npuxoauTte OT onepaTvMBHa AEMHOCT Ha APYXKeCcTBOTO ce Habnogasa obWwo yBennyeHue Ha
npuxoaute ¢ 78 Xnn.nB. CNpAMO LWecTmeceuneTto Ha 2018r., KaKTo cneaBa:

(xun.ns.)

Peanuzupaxu npuxoam no suaoBe AenHoCcTH

/v

B pa3sxoauTe OT onepaTuMBHa AEMHOCT Ha APYXKECTBOTO 3a U3TEK/OTO WecTmecedme Ha 2019r. ce
Habniopasa ysennyeHne ¢ 83 xu./1B CNPAMO CbWMAT nepuog Ha 2018r., KakTo cneasa:

Pasxozu 3a oneparusHa pediHocT

atepuanu
BHIIHU YCAYTU

3.Pasxoay 3a amopTMU3aLMA
P 4 32 Bb3HArpaskKACHNA

Kbm Kpaa Ha wectmeceumeTo Ha 2019r.aktmsute Ha ,AKL, Yaika” EOO/ Bb3nmsaT Ha 1040
Xun.ne. cnpamo 1027 xun.ne. Kbm Kpas Ha 2018r. CO6CTBEHUAT KanuTan Ha APYXKECTBOTO KbM Kpas Ha
2018r. e B paamep Ha -27 XW/1./1B. KaTo CblUmAT 3a 2019r. e B pasmep Ha 12 xun.n..

Ob6uwiaTta 3a4/1bKHANOCT HA APYKECTBOTO € HaManana ¢ 9 Xun./B.

Mpe3 OTYETHUA Nepuof He ca HacTbMUAM BaXKHW CbOUTUA, KOUTO Aa OKasKaT BAUAHUE BbPXY
pesyntaTuTe BbB GPUHAHCOBMUA OTYET.

» PUCKOBE, NMPEJ KOUTO E U3NPABEHO APYECTBOTO

Mpu ocbwecTBaBaHe Ha aeHocTTa cv “OKL, Yaiika” EOO/, e n3N0KeHO Ha onpeaesieHn PUCKOBE, KOUTO
OKasBaT Bb34eNCTBME BbPXY HErOBUTE pe3yaTaTi.

*» CUCTeMATUYHKU PUCKOBE:

V" Nonurnueckn PUCK:

MOAUTUYECKUAT PUCK OTPa3ABa BAUAHMETO Ha NOJUTUYECKUTE MPOLLeCH B CTpaHaTa, KOUTO OT CBOS CTpaHa
B/IUAAT BbPXY Bb3BPbLLAEMOCTTa Ha UHBecTULMUTE. Onpeaendly, GakTop 3a AeMHOCTTa Ha AafeH oTpachA
M pPecrneKkTMBHO pAeiHocTTa Ha ¢upmata e GopmyauMpaHaTta OT MPaBUTENCTBOTO AbJArOCPOYHA
MKOHOMMYECKA MPOrpama, KakTo M BOAATa [a Ce OCbliecTBABaT HabensasaHWTe MPUOPUTETHU CTHIMKU.
CTeneHTa Ha NOIMTUYECKUA PUCK Ce acoLMmpa C BEPOATHOCTTa 3a MPOMEHU B HebnaronpuaTHa nocoka Ha
BOAEHaTa OT NPaBUTE/ICTBOTO MKOHOMMYECKA MOIUTUKA UK B NO-HEBNaronpuAaTHUA Caydail - CMAHa Ha




npaBuTencTtsoTo MU Kato cneancrsme OT TOBa C OMACHOCTTAa OT HeratTMuBHU NMpomeHun B UHBECTUULUOHHUA
KAnMar.

B ycnoBuATa Ha MexayHapogHa HecTtabu/HOCT, nopojeHa W OT Haguralya ce Tepopusbm,
NONIUTUYECKUAT PUCK 3aBUCU OT MEPKUTE, KOUTO NPaBUTENCTBOTO Npearnpuema 3a npoTUBOAENUCTBUE U 3a
orpaHu4yaBaHe Ha HeraTMBHUTE edeKTM OT KpusaTa. MKoHOMMuecKkaTa UM duUCKasHa MNOAUTUKA Ha
NPaBUTE/ICTBOTO € HAaCOYeHa KbM:

®  MOCTUraHe Ha Tpai&Ha MaKpPOUKOHOMMYECKA YCTOMUYNBOCT;
¢  CTUMy/InpaHe KOHKYpPEHTOCNOCOHBHOCTTa Ha UKOHOMMKATA;
® ﬂOAOGpﬂBaHe KayecCTBOTO Ha couuanHuTe CUCTEMU U CTaHOAPTa Ha XKUBOT.

OCHOBHUTE NOUTUYECKN PUCKOBE 3a bbarapua 3acarat:

- CrabunHocTtTa Ha H6BAraPCKOTO MPABUTE/ICTBO - OT TOBa A0 rosAaMa CTeneH 3aBUCU U3MbAHEHUETO Ha
3a/10KEHUTE TOJIEMU EHEPIUIMHU U MHOPACTPYKTYPHU MPOEKTU, Tbi KaTo Te ca NPSAKO 3aBUCUMU OT
noaKpenarta Ha npaBUTE/ICTBEHUA OpraH. [MonuMTUYecKaTa HeCUIrypHOCT Kapa NpaBUTE/ICTBOTO Aa ce
KOHLEHTPWUa BbPXY MOMNYNUCTKU MEPKMU C LN Aa ce xapeca Ha usbupartenuTe 3a CMeTKa Ha pasxoaum,
KOMTO Aa AoBeAasaT 40 pacTeXk B MO-Ab/roCPOYEH niaH. broasKeT, KOMTO Aa ce Xxapeca Ha BCUYKU — K
Ha NpoTecTUpaLLUTe 3a MOBeYe CoLMaIHN NMOMOLLU, U Ha NPOTECTUPALLUTE 3a NMO-MaKko KopymiiMpaHa
Abp)KaBa, U Ha busHeca. Ha npbB nornes ¢ puHaHCOBaTa pamMKka Ha AbprKaBaTa 3a c/iedBaluTe rogmHm
NpPaBUTE/ICTBOTO CE € ONWUTaNo Aa@ NOCTUTHE TOYHO TOBa: A3 YBE/IMYWU COLMAaNHUTE MNalaHWuA, KaTto
€QHOBPEMEHHO C TOBa MapKuWpa HAKAKBM HamepeHua 3a pedopmMu B agMUHUCTPALMATA,
06pa3oBaHUETO M 34paBeonasBaHeTo.

- basHOMO 8b3CMAHOBABAHE OM UKOHOMUYEcKama Kpu3a. B Tasu Hacoka cnegBa ga ce obbpHe
BHMMaHME Ha: AeNCTBUTENHMA pacTe — [ajv Lie OTroBOPW Ha NpPaBUTE/NICTBEHUTE MNPOrHO3W;
0YaKBaAHOTO MOKayBaHe Ha U3HOCA; Bb3MOXHOCTTa Ha NPaBUTE/ICTBOTO Aa B3WMa M3rogHU 3aeMu Ha
MeXAyHapoaHUTe nasapu; nosaraHuTe YCWIMA 3a YMEpPEeHO Bb3CTaHOBABAaHE Ha BbTPELHOTO
notpebneHue;

- W3ebpweHume pegopmu U ONMUMU3UPAHEMO HA Mpoyeca no yceossaHe Ha cpedcmsea om EC.
HabniopeHue Ha: pedopmute B HeepeKTUBHUTE MNEHCUOHHO-OCUTYPUTENIHW CUCTEMM, 3ApaBHaTa
cuctema M 06pasoBaHMETO; aAMUHUCTPATMBHATA KOOpAUHaAUMA npu GUHAHCUMPAHETO Ha NPOEKTU OT
EC, nopobpsaBaHe npoueca Ha OTNycKaHe, KOOpPAWHUPaHe W ynpaBieHuMe Ha cpeacrsata no
€BpOnencKM Nnporpamu;

- bopbama cpewy KopynuuoHHUMe MPAKMUKU U Op2aHu3upaHamau 6umosa rnpecmuvrnHocm -
pesyntatute pepaeKTnpaTt BbpXy A0BEpUETO Ha EBpona v YyaecTpaHHUTE UHBECTUTOPY;

- QueHKaTa Ha MeXAyHapoaHWUTEe PeUTUHrOBM areHuMu 3a ctabuaHocTTa Ha nybanyHutTe GUHaAHCK Ha
CTpaHarTa.

- [lpaBuTeNCTBaTa Ce aHraXupar Cc AeKlapupaHe, Ye LWe NpoAb/rKaBaT Aa NPoBeXKaa KOHCepBaTUBHA U
aucumnnamMHMpaHa GuckanHa noamnTuKa, noaabpiKala pedepeHTHUM HMBa Ha broaxkeTeH aeduunT M
cTabunHocT B TpaHcdepa Ha nybAnYHU dUHAHCHK.

# Ha 6a3a noco4yeHomo u ro3HABAHemMo Ha noauMuUYeckama cpedd 68 cmpaHamad, KbM MOMEHMA Ha
u320mesHe Ha HacMoAwUs 00K1a0, OyeHABAME MOAUMUYECKUSA PUCK KAMO: cpedeH .

v' MaKpOMKOHOMMYECKN PUCKOBE:

MKOHOMMKaTa Ha bbarapus KaTto maska AbpKaBa € CUHO 3aBUCMMa OT eBporneicKata M CBeTOBHaTa
MKOHOMMKa. Moa06peHMETO Ha BOAELLMTE MHAMKATOPKU 3@ eBpO30HaTa popmMMpaT oYakBaHUA 3a HEMHOTO
6aBHO M MOCTENEeHHO Bb3CTaHOBfABaHe. B KPaTKOCPOUEH MiaH BbTPELUHOTO TbpCceHe ce o4YakBa Aa bbae
6naronpuATHO NOBAUAHO OT 3a6aBAHETO Ha UHPNALMOHHUTE NPOLLECH.

KOHIOKTYypHOBOAELWNTE UHOMKATOPU MOKasaxa W3BECTHO nop,o6peHMe npes nocnegHutTe meceuu, HO
OCHOBHUTE nMasapHU AOBMXKeWwMn CUIn ce O4YakBa Aa OCTaHaT CUJIHO NPOMEHJ/INBU. TemnoBeTe Ha
Bb3CTaHOBfIBAaHE Ha CBETOBHAaTa MKOHOMMKA Ce O4YaKBa fga OCTaHaT ymepeHu. B covbwoto Bpeme, C

2




HapacTBaHe Ha CTPYKTYpHUTE Npean3BuUKaTesICTBa, MKOHOMMUYECKATa aKTUBHOCT B pa3BUBaLLUTE Ce CTPaHU
NOKa3a n3BecTHa 3ary6a Ha nHepuua.

MasapHuTe 06emu, KaKTo M MapKOBe Ce OYaKBa Aa NPOAbL/MKAT Aa 6bAaT NOA HaTUCK, HE3aBUCMMO  OT
0O4YaKBaHOTO Bb3CTaHOBABAHE Ha MKOHOMMUKATA.

OyvakBaHusATa 3a BU3HEC KAMMaTa ca npegnassimBo ONTUMUCTUYHNA.

Hait-ronAama Bce oLe 4acT OT MKOHOMUYECKUA PacTeX Ce Ab/KU Ha YAapHOTO YCBOsIBAHE Ha eBPONencKu
cpeacTsa.

» BanyTeH puUcK:

BanyTHnat puck o0606waBa Bb3MOMKHUTE HEraTUBHM MMMIMKALMUM BbPXy Bb3BpallaemocTTa Ha
MHBECTULUMUTE B CTpaHaTta, BCNeACTBME Ha [MPOMEHUM BbBB BaNyTHMA Kypc. Kato rapaHT 3a
MaKpOMKOHOMMYecKaTa cTabunHocT, bbarapusa We 3anasyv napuyHWA CbBET MPU  CblLLECTBYBaLLOTO
paBHuLLEe Ha duKcMpaH BanyTeH Kypc oT 1.95583 neBa 3a 1 eBpo [0 NPUCbEAUHABAHETO Ha CTPaHaTa KbM
eBpOo30Hara.

MockbnBaHeTo Ha Aonapa BiMAe NPAKO BbPXy CTOMHOCTTa Ha HOMUHAIHWUA BHOC U M3HOC, KaTo OT rneAHa
TOYKa Ha 6bsirapckata MKOHOMMKA OCKbMABa BHOCA B A0Napu. [10NI0KUTENHUTE ePeKTU 3a MKOHOMMKaTa
Ha Bbbnrapua ot obesueHABAHETO Ha €BPOTO CMPAMO Aosapa ca Mo-3HaYMMKM OT HeraTusHuTe. B
TbProBUATa CU C TPETU CTPaHW Bbarapua ce pasnnallia Hak-4ecTo B A0NapK, AeNbT Ha KOUTO € 3HaYUTENHO
Nno-BMCOK OT CpeAHUA 3a eBPO30HaTa, a AeNbT Ha A40/1apoBUTe pasnialiaHua npu BHoca € No-ronam ot
TO3M NpK n3Hoca. MocKkbNBaHETO Ha Ao/Napa CNPSMO eBPOTO e AoBee A0 B/OoLWaBaHe Ha YC/NoBMATa Ha
Tbprosus 3a bbsrapus ¢ AbpKasu U3BbH EC nNpu 3anasBaHe Ha LLEHUTE Ha CYPOBUHMUTE Ha CbLLOTO HUBO.
HeraTMBHMAT epeKT OT NOCKbMBAHETO Ha A0/1apa BbPXY YC/NOBUATA Ha Tbprosua obaye ce KOomneHcupa
YaCTUYHO OT peaKkuUMATa Ha A0NapoBUTE LEHU Ha CYPOBUHUTE CNPAMO AMHaMMKaTa Ha Kypca Ha [0napa,
KOATO e HU3XoAsALa. Bbarapua e HeTeH BHOCUTEN Ha MbPBUYHU CTOKU, KAKBUTO Ca MeTaNuTe U XpaHuTe, u
Yye AenbT Ha pasniallaHuATa B A0/lapyM BbB BHOCA € MO-BUCOK OT TO3M B u3Hoca, BHB ouvaksa
MOCKbMNBAHETO Ha Jos1apa CNpPAMO eBPOTO Aa B/OWMW 3a Bb/rapus ycnoBusaTa Ha Tbprosus 3a Tasu rpyna
CTOKM.

OT apyra cTpaHa, B 3aBUCMMOCT OT CTENeHTa, B KOATO MO BepuraTa Ha npej/iaraHeTo no-BUCOKUTE BHOCHM
LLEHM Ce NPeHacAT B CTpaHaTa, MOXe [la Ce 0YaKBa NoBULIABaHe Ha KPalHUTE LeHU U/UNn NOHUMKaBaHe Ha
nevyanbute Ha pupmure.

# Ha 6asa nocoyeHOomMo u NMO3HABAHEMO HA UKOHOMUYecKkama cpedd 8 cmpaHama, KbM MOMeHma Ha
usz2omesHe Ha HacCMoAuUA O0KAA0, OYEHABAME 8AaAYMHUS PUCK KOMO: ¢pedeH.

» WH$NaUMOHEH pUCK:

MHbnaumaTa B cTpaHaTa e BakeH GaKTop, Kacael, peasiHaTa Bb3BPalLAEMOCT Ha MHBECTULUUTE B
Bbarapua. OCHOBHUTE PUCKOBE, CBbP3aHU C MHbNALMATA Ce OTHACAT 40 Pa3BUTUETO Ha MEXKAYHapoAHUTE
LLEHM 1 [0 TEMMNA Ha MKOHOMMUYECKM pacTe B CTpaHara.

Cnab onTMMM3bM QfaBa bbarapckata eHepruitHa 6opca, KOATO peasHo 3apaboTM OT HayanoTo Ha
rognHaTa. Bb3MOMKHOCTTa 33 CKOYBaHe Ha ABYCTPaHHM A0roBopu Ha bopcaTa Wwe yBeAWYM TbpryBaHuTe
KO/IMYECTBA, a Ce OYaKBa TOBa Aa Ce OTpas3u U Ha LieHaTa - B MOCOKa Hazony. Ho cbliecTByBa onacHOCT OT
CTPYKTYPHU WU3KPUBABAHWUA Ha eHepruiHuA nasap, a OT TamM M NPOMsAHAa B SIOTMKaTa Ha MKOHOMMUYECKUA
YKUBOT.

B CbLLOTO Bpeme HWUCKUAT MKOHOMUYECKM pacTe Ha 6brrapckata MKOHOMWKa 3anasBa 6GasucHaTta
MHONALMA Ha HMUCKO paBHULLE KbM JAHellHa JaTa, Tbi KaTo AOMaKMHCTBaTa ce ajantupaxa KbM
HecurypHata MKOHOMMYECKa cpeaa 1 NpPoAb/KaBaT Aa CrecTasaT, CBMBaKn BbTPELIHOTO noTpebieHue.




. Topmwwa unpnauus, usMepeHa upes MHACKC Ha NOTPEBUTENCKUTE LeHM, N0 ToAUHN
2009r. 2010r. 2011r. 2012r. 2013r. 2014r. 2015r. 2016r. 2017r. 2018r. toHM 2019r.
0,60%  4,50% 2,80% 4,20% -1,60% -0,90% -0,40% -0.80% -2,10% 2,70% 3,50%

U3zmoyHuk: HCH

CunHo HeraTMBEH MOMEHT KaKTO 3a MKOHOMMKATA, Taka U 3a 6logKeTa e, Ye cTpaHaTa olle He e u3nAsna
oT AednaumoHHuTe npouecu. Cnopes M® Beye Mma curHasM 3a OTTAcKBaHe, Hait-Beue 3apaau
NOBULIEHUTE LEHM Ha efleKTpoeHepruaTta. MoBulWaBaHeTo Ha UHGNALMOHHUTE O4YaKBaHWA npearnonara
3acuiBaHe Ha UHBECTULIMUTE B MKOHOMMKATA M HAapacTBaHE Ha TbPCEHETO Ha paboTHa pbKa, KOeTo Beye
ce 3abensssa.

# Ha 6a3a nocoyeHomo no-zope, KbM MOMEHMA HA U320MEAHE HA HACMOoAWUA 00KAad, oyeHAsame
UHGAAYUOHHUA PUCK KAMO: HUCHK .

» PUCK OT IULLEH3NOHHM PeXNUMMU:

OTroBopHUTE BAACTU MPOBEXAAT MOAWUTUKA MO HamansBaHe 6pPosA Ha OTEXHABALLMTE AULEH3UU U
paspelnTenHn, 1 ONpocTABaHe Ha Te3M, KOUTO OCTaHaT B cuaa. TOBA e OKaxe 61aronpuAaATHO BAUAHME
BbpXy OrpaHMyaBaHeTO Ha BlopoKpaLMATa U KOPYNLUUMOHHUTE NpakTUKK. Cb3gaaeHa e u MHGoPMaLMOHHa
cucTema - aMUHUCTPATUBEH PErncTbp Ha PerynaTopHUTE PEeXUMU (ULEH3UOHHU, pa3speLlnTenHu,
PerucTpaumoHHu, CbriacyBaTenHn).

[JeiHocTTa Ha ApY»KeCTBOTO HU U3NWUTBA 3aTPYAHEHWUSA OT HaIMUYHUTE IMLEH3UOHHU PEXKMMU, TaKMBa KaTo
paspeLunTesiHn 3a AeMHOCTU Ha JIeKapu CNeLmanmucTu 1 anarHocTuyHa AeMHocT, u3aasaHu ot P30K,

Ha 6a3a nocoyeHomo no-eope u rno3HasaHemo Ha pezysnamopHama cpeda, KbM MOMeHMa Ha us2omesHe
Ha HacmoAawuAa domad, oyeHAasame pucKka om /sIUYEeH3UOHHU peXumMu Kamo: S8UcCox.

» Apyru pUckose, CBbp3aHu C BIMAHUETO HA OCHOBHUTE MAaKPOUKOHOMUYECKU cbau'ropu:

PuckbT, acoummpaH cbCc cTeneHTa Ha cTabuiHOCT W nepcnekTuBuTe 3a pacrteXX Ha HauWOoHa/iHaTa
MKOHOMMKa, BKAE CbLLEeCTBEHO Npu dJOpMMpaHe Ha Harsnacute n noseaeHMNeTo Ha MHBECTUTOPUTE.

MporHo3uTe Ha ekcriepTuTe 3a 2019r. ca KOHOMMKaTA LLLe MPOABL/IKM Aa pacTe MaKap U neko Aa 3abassa
TeMnoTo, NOCTUrHAToO npes nocneaHuTe Ase rogMHu. M ako npes nammnHanata 2018 r. HaNPeAbKbLT ce e
ABUXeN OCHOBHO OT M3HOC M noTpebneHune, oyakBaHuaTa 3a 2019 r. ca BOAELW,O Aa € BbTPELIHOTO
TbpceHe. APryMeHTbT - NoA06peHNn ycnoBMA Ha nasapa Ha Tpyaa. B gonbaHeHMe IMXBUTE MO KPeauTn u
[EenosnTu e ocTaHaT HUCKU, KaTo OYaKBaHUATa ca 3aemuTe 3a GUpmMUTE U AOMAKUHCTBATA Aa HapacHarT C
No-BUCOKM TEMMNOBE MNpe3 HoBaTa rofMHa, KOeTo CblLO Lie NoBanse Ha noTpebneHneTo. To OT CBOA cTpaHa
e aoseae A0 ymepeHa, Ho NonoXuTenHa nidaauma npes Hosarta 2019 r.

AKO mma aBuraten Ha MKOHOMMKaTa, KOMTO Mmpe3 nocnegHata roguMHa He ce akTuBMpa, ToBa ca
nHBectuummuTe. OYakBaHuATa obade ca npes 2019 r. 4a UMa NIeKO YCKOpeHue - 3apaau espodoHaoBeTe U
HUCKaTa ueHa Ha Kpeauta. Cnopeps, HAKOW aHanM3aTopu MNOIMTUYECKaTa HECUTYPHOCT MOXKE O3 OT/I0MMU
TO3M npoLec 3a MNo-KbCeH MOMEHT OT roguHata. [Jpyrn ca no-onTUMUCTUYHO HACTPOEHU — BUXKAAT
NOZINTUYECKUTE MNPOMEHM KaTo LWAHC Aa ce noBede AMCKYCMA 3@ YCTOMYMBO pas3BMTME Ha cTpaHaTa -
Hanpumep Kak pbCTbT Ha MIKOHOMMKaTa Aa e No-6bp3, Nno-6anaHcUpaH KU Aa ce ycel,a oT NoBeYye Xopa.

B cblLLOTO Bpeme BbHLUHUTE PUCKOBE 32 MKOHOMMKaTa OCTaBaT CbLyuTe KaTo npe3 2018 r. - CBbP3aHu C
MO-HUCKUA UKOHOMMUYECKN pacTexk B KuTall, 3abaBaHe Ha eBpo30oHaTa M NPOAb/XKaBallLo B/OLIaBaHe Ha
WKOHOMMKaTa Ha Typuus.

- OyaKBaHMATa Ha NOBEYETO MKOHOMWMCTU M OpraHu3saumm ca npes 2019 r. BBIM Ha Bbarapus aa pacre ¢
mexay 3.7% wu 4.3%. Mma M NO-ONTUMWUCTUYHM MPOTHO3M, Tbil KaTo crnopes aHaAM3aTopu
MKOHOMMUYECKUAT LMKBA Ha Bbarapua Bce ouwe e BbB asa Ha pacTexk, a NMUKbLT i Le e KbM Kpas Ha
2019 r. - Ha4yanoTo Ha 2020 .

# Ha 6a3a nocoyeHomo no-2ope, KbM MOMEHMa HA U320MeAHe HA HACMOAWUA O0KAa0, oyeHAasame
Opyaume pucKose, C8bP3aHU C 8/UAHUEMO HO OCHOBHU MAKPOUKOHOMUYECKU (haKmopu Kamo: ¢pedHu




»  HecucremaruuHuy (MUKDOUKOHOMUMECKH) pUCKoBe:

TpaguUMOHHO HECUCTEMATUYHUTE PUCKOBE Ce pasrfexaaTt Ha fABe HMBa — OTPac/ioB PUCK, Kacaely,
HECUrypHOCTUTE B PasBUTMETO Ha OTPacbaa HU U 06l pUPMEH PUCK, NPOU3TUYALL, OT cneunduKkuTe Ha
[APYXKEeCTBOTO HMU.

v Ortpacnos (cekTopeH) pucK:

MosBABa ce BbB BEPOATHOCTTA OT HEraTMBHWU TEHAEHLMU B Pa3BUTUETO Ha OTpacb/ia KaTto LANo,
TexHo/sorMyHata obesneyeHoOCT, HOpmaTUBHATa 6a3a, KOHKypeHTHaTa cpeAa WM XapaKTepUCTUKUTE Ha
nasapHaTa cpeja 3a NpoAyKTUTe U CypoBWUHUTE, ynoTpebasaHu B oTpacb/ia. PUCKBLT ce cBbp3Ba npeam
BCUYKO C OTPaXKEHWETO BbPXY Bb3MOXHOCTTA 32 peasnsmpaHe Ha 4OX0AW B PaMKMUTe Ha oTpacbaa U no-
KOHKPETHO Ha TeXHONOrMYHUTE MPOMEHUN UK M3MEHeHUATa B crieumduiHaTa HopmaTusHa 6asa.

Otpacnute ¢ ronam noteHuman B bbarapusa, KOUTO cneasa fa ce CTUMyAUMpPAT OT MPaBUTENCTBOTO ca:
TYPU3BM, CE/ICKO CTONAHCTBO, |T CeKTOpP, MHOBALMU U ayTCOPCUHT Ha YCAYTU.

# Ha 6a3a nocoyeHomo no-2ope u cneyugukama Ha ompacsad HU, KbM MOMEHMA HA U320MEAHE Ha
HacmMoAuuA 00KNa0, OUEHABAME OMPAc/IOBUA PUCK KAMO: GUCOK .
V" TexWonoruueH PUCK:

TexHONOTrMUYHUAT PUCK € NPOU3BOAEH OT HEOOBXOAMMUTE HOBU TEXHOMIOTUK 3a 06CNy)KBaHe AeHOCTTa Ha
OPY>KEeCTBOTO M OT CKOPOCTTa, C KOATO ce passuBaT Te. Hanuue e obpaTHa 3aBUCMMOCT Ha TO3M PUCK
CNPAMO TEXHONOTMYHOTO PUpMeHO obesnedeHue.

# Ha 6a3a u3nonssaHumMe om OpPy#ecmeomo HU MexHOA02uU U MO3HABAHEMO HA MEexHOA02UYHUME
meHOeHyuu Ha passumue Ha 6paHWa, KoM MOMEHMA HA U320MEAHE HA HACMOAUUA OOKAad
oyeHABame MexHO02UYHUSA PUCK KamO: MHO20 SUCOK.

v dupmer puck:

CBbp3aH e C XapaKTepa Ha OCHOBHaTa AEMHOCT Ha APYXeCTBOTO, C TEXHO/IOMMATa M OpraHu3saLuMaTa Ha
LANOCTHATAa MYy aKTUBHOCT, KaKTO U C 06e3ne4yeHOCTTa Ha [APYKeCcTBOTO C (PUHAHCOBM pPecypcu.
MopkaTteropum Ha GUpPMeHUA pPUCK ca: BU3HEC PUCK U GUHAHCOB PUCK. OCHOBHUAT GUPMEH PUCK e
CBbP3aH CbC CNOCOBHOCTTa Ha APYXKECTBOTO Aa reHepupa Npuxoam, a oTTam U nonoxuteneH GpuHaHcoB
pesynTar.

YnpasneHUeTo Ha GUPMEHUA PUCK 3a APYIKECTBOTO HW 3acAra aHaNu3a Ha NPoayKTUTe/yCayruTte, KOUTo ce
npeanarat ot , KL, Yakika ” EOO/L, o6e3neyeHOCTTa C HYOBELIKU PEecypcu, ynpaBieHCKUTE pelleHus Ha
OonepaTMBHO M CTPATErM4yecko HMBO, KOHTPO/Ia BbPXY MpuaaraHeTo Ha npueTuTe naaHoBe WU cTpaTerun 3a
pasBuTHe.

# Ha 6a3za nocoyeHomo rno-z2ope u cneyugpukama Ha 0eliHoCMmMa Hu, KbM MOMEHMA Ha U320mesHe Ha
HacmoAwuA 00KNA0 oyeHABAME (hUPMEHUSA PUCK KAMO: ¢pedeH.

V' dumancos PUCK:

PUHAHCOBUAT PUCK Ha APYXKECTBOTO € CBbP3aH C Bb3MOMKHOCTTA OT B/OLIaBaHe Ha CbbupaemocTTa Ha
B3€MaHMATA M U3NNALLAHETO Ha 3ab/KeHUATa KbM 6aHKOBUTE U AP. UHCTUTYLMKU, KoeTo 61 morno aa
Aosepne A0 3aTpyaHeHO GUHAHCOBO ChCTOAHME.

Kato ocHoBeH npobsem B MaKpPOMKOHOMWMYECKM aCMeKT ca BMCOKUTE CTOMHOCTUM Ha MexaybupmeHa
3a4/BXKHANOCT. HeraTuBeH edeKT BbpXy NpeanpuaTuaTa U 3af1bKHANOCTTa UMaT HUCKUAT pbeT Ha BB,
HebNaronpuUATHUAT OWU3HEC KAUMMaT, CBMBAHETO Ha WHBECTMLMUTE, HapacTBaHETO Ha C/yyauTe C
baKTnyecka HennaTexkocnocobHocT, danutute U HGaBHUTE NpoLeaypy MO HECLCTOATENHOCT. BpoAT Ha




HeobCNyKeHUTe KpeauTh OCTaBa BWUCOK. [MONIOKUTENHO BAMAHWME BbPXY 3a/TbKHANOCTTa MOXe Aa ce
O4YaKBa OT 3aCMNBAHETO Ha WM3HOCA, HUCKUTE METPOSHM LEHM, NojyyYaBaHeTo Ha cpeactBa oT EC u
€BEeHTYaNHOTO YCKOpPABAaHE Ha WKOHOMMYECKMA PbCT y Hac 6narogapeHMe Ha NOCTeneHHOTO
MKOHOMMYecKo nogobpeHne B cTpaHuTe Ha EC. Ho OCHOBHO pelueHune Ha npobaema 3acera e yCKOPeHOTo
ycBofABaHe Ha eBpodOHAO0BE U NO-AOCTLMNHOTO, HUCKOIMXBEHO, 6aHKOBO pUHaHCUMpaHe 3a BUsHeca, KaKTo
W OMPEKTUBHOTO Ha/laraHe Ha CPOKOBeE 3a pasnnallaHe.

YnpaBneHUeTo Ha (QUHAHCOBMUA PUCK 3a APYXKECTBOTO HU € (OKYCMpaHO BbPXYy ONTUMM3UpPaHe Ha
onepaTuBHUTE pasxoau /noBullaBaHe CbbMpaemocTTa Ha B3eMaHuATa/ onpeensiHe Ha afeKBaTHU U
KOHKYPEeHTOCNOCOBHM LieHU Ha NPOAYKTUTE W YCAYruTe, agaeKBaTHa oLeHKa Ha GOpPMUTE Ha NoAdbpIKaHe
Ha CBOBOAHM IMKBUAHMU CPeACTBa.

# Ha 6a3a nocoyeHomo ro-eope U aHAAU3A HA (PUHAHCOBOMO HU CbCMOSAHUE, KbM MOMEHMA Ha
u320mesAHe Ha HacCMoAWUA O0KAA0 OueHABAME (PUHAHCOBUSA PUCK KAMO: cpedeH.
v JInkBupeH puck:

HecnocobHocTTa Ha ApPYKECTBOTO Aa MOKPUBA HACPELLHWUTE CU 3ab/KEHWUA CbINAcHO TEXHUA NafeN e
u3pas Ha JIMKBUAEH PUCK. JIMKBUAHOCTTa 3aBUCM [1aBHO OT Ha/IMUMETO B /PYXKECTBOTO Ha MapuUyHM
CPeaCTBa UM Ha CbOTBETHUTE UM aNTepHaTUBU. [LPyruaT ocCHOBEH GaKTop, KOWTO BIUAE CUNHO e CBbp3aH
C npuBneyeHua Kanutan. Toit TpAbBa Aa ce NOALbPIKA B ONTUMA/IHO PaBHULLE, KaTo Ce KOHTPO/IMPa KaKTo
HWBOTO Ha 3a€MHUTE CPEACTBA, TaKa U CTOMHOCTUTE Ha 3a4b/HKEHUATA KbM A0CTAaBUMLMUTE U OT KAUEHTUTE
Ha ApY»KecTBOTO.

YnpaBneHNeTo Ha J/IMKBUOHUA PUCK 33 AOPYIKECTBOTO HU U3UCKBA KOHCEpBaTMBHA MOAWTUKA MO
NIMKBUAHOCTTA Ypes NOCTOAHHO NoAaAbpXKaHe Ha ONTUManeH IMKBUAEH 3anac napuyHu cpeacrsa, Aobpa
cnocobHocT 3a duHaHcUMpaHe Ha dupmeHaTta AEMHOCT, ocurypsBaHe M noaAbpyaHe Ha afeKBaTHM
KPeaUTHU pecypcu, exesHeBeH MOHUTOPUHT Ha Ha/IMYHUTE NapUYHK CPeACTBa, MPeACTOALLM NAaLaHUA 1
nagexu.

#* Ha 6a3a nocoyeHomo no-eope U GHAAU3A HA 300bAXEHUAMA HA OpyMwecmeomo Hu, KaKmo u
CboOmHoweHuemo mexoy cobcmeeHusA HU U NpuesedyeH Kanumas, KbM MOMEHMAa HA U320mesHe Hd
Hacmosawusa O0KAa0 OYeHABAME AUKBUOHUSA PUCK KAMO: ¢pedeH.

v LieHoBy puck:

LleHOBMAT pUCK ce onpeaena B ABe Hanpas/eHMA: MO OTHOLUEHWE Ha MnasapHaTa KOHIOHKTypa U no
OTHOLLEHWEe Ha BbTpelwHodUPMEHUTE MPOM3BOACTBEHM pasxoau. poga)kHaTa ueHa TpAbsBa Aa 6bae
cbobpaseHa u ¢ ABaTa daKTopa, KaTo ce Leaun Ta Aa NOKpMBa pasxoamte Ha NpearnpuaTMeTo U Aa Hocu
onpegeneHa Hopma Ha nedvanba. LleHaTa, CbOTBETHO He c/liedBa [fa Ce OTAasiedaBa 3HAYUTENIHO OT
peduHMpaHaTa Ha nasapa, Tbi Kato ToBa We pednekTupa BbPXY TbPCEHETO Ha dupmeHuTe
npoaykTu/ycnyru.

YrnpaB/eHNETo Ha LiEHOBUA PUCK 3@ APYXKECTBOTO HU U3UCKBA NEPUOAMYEH aHaAU3 U NpeaoroBapaHe Ha
[OTrOBOPHUTE MapaMeTpy C KIMEHTU 1 AOCTaBUYULM CbOBPa3HO NasapHUTE MPOMEHMU.

# Ha 6a3a nocoyeHomo no-eope, na3apHamMa KOHIOHKMYpAd, Kakmo u cebecmolHocmma Ha
npoussedeHama om Hac npodyKyua / npedaazaHu ycayau, KAKmo U HUBOMO HA 8bmpewHopupmeHu
pasxodu u HUBOMO Ha ne4yanbama Hu, KbM MOMEHMa Ha U320MesAHe HA HACMOoAWUA O0KAao
oyeHAsame YeHoBUA PUCK KaMO: cpedeH.

v PucK, CBbP3aH € NapUUHKUA NOTOK:

PUCKBT, CBbP3aH C NapuyHMA MOTOK pasrexaa npobnemute € HaAUYHUTE MapuyHW CpeacTBa B
ApYsKecTBOTO. TyK OT CbLIECTBEHO 3HayYeHWe e A0oroBopHaTa MOAUTUKAE, KOATO cneasa [a 3aluTaBa
bupmeHnTe dGUHaAHCK, KaTo rapaHTUpa peryiapHU BXOAALLM MOTOLM OT CTPaHa Ha K/AWEHTU, KaKTo U
HaBPeMEHHU NiallaHna Ha 3ab/IKeHnsATa.




ynpaaneHMeTo Ha PUCKa, CBbP3aH C MapuyHUTE NOTOLM 3a APYXKECTBOTO HM WU3UCKBA NOALbP)KaHEe Ha
NONOXUTE/IHA CTOMHOCT Ha NIMKBUAHOCTTA, T.€. FTOTOBHOCT 3a NOCPeLLaHe Ha TEKYLLUTE 3a4b/1IXKEeHUA.

* Ha 6a3a nocoyeHOmMo no-2ope U AHAAU3A HA BXOOAWUME U U3XO0AWUME HU NAapU4YHU MOMOYU, KbM
MOMeHMa Ha u320MesHe Ha HacmoAwus O0O0KNa0 OUEeHABAME PUCKA, C8bP3AH C MAPUYHUA MOMOK
Kamo: cpedeH.

v Kpepurer puck:

AKO Apy»ecTBOTO WM3MoO/13Ba 3aeMHU CpeacTBa, TO TOraBa € U3/I0XKEHO Ha KpeauTeH PUCK. Bb3HWUKBa,
KOrato cCbllectByBa BepPOATHOCT KpeAUTONOSy4yaTenAT ga He W3Nb/IHABA Cb3HATe/IHO UAM Oa e B
HEBB3MOXHOCT Aa U3NbBAHU NOETUA OT HEro aHraXMMeHT MO CKAKYEHUA A0roBOpP 3a 3aeM WM KoraTto
K/IMEHTUTE Ha APYXKECTBOTO He ca B CbCTOAHWE Aa U3NAATAT U3LANO UAM B obuyaiiHo npeasuagnmuTe
CpOKOBE AB/IKUMUTE OT TAX CYMMU.

YNpaB/ieHUeTO Ha KPeAUTHUA PUCK 3a APYXKECTBOTO HU U3UCKBA MpeaoCTaBAHe Ha OTCPOYEeHU NnalaHua
(Npoaaxbu ¢ OTNOXEH Nafexk) Ha KAUEHTU C AbArOroAMLLIHA UCTOPUA U NapPTHBOPCKM B3aUMOOTHOLLEHMUS,
A06p0 PUHAHCOBO CbCTOAHME U /IMMCA Ha HapyLIeHUA MO ChnasBaHe Ha KpeauTHWA nepuog. KpeauTHaTa
HW MONUTUKA MMa OTHOLWEHWE KbM CbbMpaemocTTa Ha B3eMaHUATa, KOUTO C/eABa Aa Ce KOHTpoAupar
TEKYLLO Ype3 exxeAHeBEH npernes Ha OTKPUTUTE NO3ULMK MO KAUEHTU U U3BbPLUEHUTE NAaLLAHMUA.

# Ha 6asa nocoyeHomo no-2ope, MO3HABAHEMO HA KpedumHama noAuMuUKa Ha 6aHKume,
cbCcmosAHuemo Ha 6aHKosasama cucmema Mo epeme Ha UHAHCOBA KPU3a, KAGKMo u KpedumHama
noAUMUKa Ha Opy#ecmeomo, KbM MOMEHMA HA U320mefsHe HA HACMOoAUUs OOKAad oueHAsame
KpeOumHUSA pUCK KAMO: BUCOK .

v WHBECTULMOHEH PUCK!

MNHBECTULIMOHHMAT PUCK Ce M3pasABa B TOBA [a/W peasiHaTa AOXOAHOCT OT HarnpaBeHa WMHBECTULMA ce
pasauyaBa OT npeABapuTeNIHO NAaHWpaHaTa TakaBa. [opagn aeduumuta Ha PUHAHCOB pecypc W
CbllecTByBallaTa GUHaHCOBa Kpu3a, 6aHKUTE He PUHAHCMPAT MHOTO OT NPOEKTUTE, KNacupaHu No HOBUTE
PUCKOBM MaTpuuu. Hanara ce npepasrmexkgaHe Ha naaHUpaHUTE MHBECTULMM U CheLuanHO BHUMaHUe
BbPXY T€3M C KPUTUYHA 3HAYMMOCT 3a ycrexa Ha APYKeCTBOTO U BbpXy Te3n ¢ 6bp3a Bb3BPbLLAEMOCT.

3a ynpaBneHue Ha MHBECTULMOHHUA PUCK Ce npuaara nosuTUKa Ha Xe[sKMpaHe - 3acTpaxoBKa Cpelly
HebnaronpuATHU CbOUTUA, KOATO He M NpeaoTBPaTABA, HO OrpaHMYaBa nocaeauuuTe oT TAX.

# Ha 6a3a nocoyeHomo no-zope u peanu3upaHume om HAC UHBECMUUUOHHU MEpOnpusmus, Kbm
MOMEeHMa Ha U320MesHe Ha HACMoAWUsA 00K1Aa0, OUEeHABAME UHBECMUYUOHHUSA PUCK KOMO: HUCHK .
v Perynarusen puck:

PerynaTMBHMAT PUCK € CBbP3aH C BEPOATHOCTTA Aa Ce MNoHecaT 3arybu B pe3ynTaTt Ha HapyleHUa WUau
HecnasBaHe Ha 3aKOHOBWUTE W MOA3aKOHOBM HOPMATUBHM aKTOBE WU BbTPELIHOAPYMKECTBEHUTE
[AOKYMEHTM, KaKTO 1 OT 3arybu B pe3ynTaT Ha MHTEPBEHUMA Ha AaHbYyHUTE BAAcTW. TO3M PUCK ce OTHacA u
3a NPOMeHM B HOpmaTMBHaTa 6a3a, cBbp3aHM C ONa3BaHETO Ha OKOJ/IHATa Cpeaa, KakTo U C BEPOATHOCTTA
APYXKeCTBOTO Aa He 6bAe B CbCTOAHME Aa U3Mb/HABA NPeANUCaHNATA U U3UCKBAHUATA HA €KOJIOMMYHOTO
3aKOHOAATE/ICTBO U KOMMETEHTHUTE OpraHu, 3a KOeTo Aa My 6baaT HafaraHn CbOTBETHUTE HaKasaHus.

# Ha 6a3a nocoyeHomo no-zope, npuna2aHamMa om OpPYyIEecmeomo HU EeKOA02UYHA MOAUMUKA U
nosHaeaHemo Ha HopmamueHama 6a3a, KbM MOMEHMA HA U320MEAHEe HA HAcmoAujusa O0Kaaod,
oueHsiBame pe2ynamusHUsA pUuck Kamo: 6e3 puck.

v PucKoBe, CBbP3aHu ¢ NPOAYKTHTE 1 nasapure:

To3n pUCK ce CBbP3Ba C Bb3MOMKHOCTTA Ha APYKECTBOTO Aa NPOM3BEXAa NPoAyKTU / yCayru, KOUTO He
MoraT fa ce peanu3npar yCrnewHo Ha CblLecTByBalima nasap. PUCKOBeTe Mo OTHOLWEHWe Ha nasapuTe ca
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CBbP3aHW C OTrPaHWUYEHUATa, KOUTO HanaraT Mex/AyHapoAHWTE nasapu Mo OTHOLWEHWe CTaHaapTUTe 3a
KayecTBo. MasapHara BOiHa ce BOAM NpeanMHO Ha 6asa LieHa, KOETO BOAM A0 HEWHOTO peayLupaHe.

YNpaBAeHUETO Ha pUCKa, CBbP3aH C NPOAYKTUTE U NasapuTe 3a APYMECTBOTO HU M3UCKBA NpeLusHa
CerMeHTalUuA M aHaiu3 Ha NoTeHUMana Ha CbLUEeCTBYBaLLWUTE Na3apHU CErMEHTM M NPU HeobXoaAMMOCT —
Npoy4BaHe Ha Bb3MOXHOCTUTE 3a AnBepcuduLMpaHe Ha AeiHocTTa (pa3paboTBaHe Ha HOBU NPOAYKTU U
YCNyrn 3a HOBU Nasapu).

# Ha 6a3a nocoyeHOmMo no-2ope U U3MbAHEHUEMO Ha MPOAYKMo8ama u naacMeHmHama Hu noaAUmMuKu,
KbM MOMeHMa Ha U320mesHe HA HACMOAWUA OOKad OueHssame pucKoeeme, C8bP3AHU C
npodykmume u nazapume Kamo: cpedex.

v Puck, cebp3aH ¢ KOPNOpaTMBHATa CUTYPHOCT:

Tosn pucK e akTyaseH W 3acara peauua acrnekTM oT (UpPMeHaTa CUrypHOCT KaTo edeKTUBHO
NPOTUBOAENCTBME Ha HeNOANHATa KOHKYPEHLMA; HaAem4Ha 3alluuTa Ha TbProBCKaTa TaitHa; npuaaraHe Ha
NPaKTUYECKN MepKM 3a peayuupaHe W HeyTpanM3MpaHe Ha KOPMOPaTUBHW 3annaxu; MOTUBMpPaHe,
obyuyaBaHe v Bb3NUTaBaHe Ha CNyXKUTENUTE 3a U36ArBaHe NPONYCKM B CUCTeMaTa 3a pUPMEHa CUrYPHOCT.

#* Ha 6a3a nocoyeHomo no-zope u Mo3HaeaHe HUBOMO HA (QUPMEHA CU2YPHOCM, KbM MOMEHMAa Ha
uz2omesHe HA HACMOAWUA OOKNA0 OUEHABAME PUCKA, C8bP3aH C KoprnopamuseHama cu2ypHocm
Kamo: cpeder.

Hara 25.07.2019 YNpaBUTE/...uee e,
lp.BapHa /0-p py

EH umos/ - .




