MEXAWHEH OOKNAL 3A AEAHOCTTA
Ha ,, AKL Yaiika EOOA4“rp.BapHa
Kbm 30.06.2020r.

MeXAnHHUAT poKnap 3a peliHocTTa HA “AKL, Yaiika” OO, rp.BapHa 3a wecrmeceumnero Ha 2020 r. e
WU3roTBEH Cbr/1aCHO U3UCKBAHUATA Ha an 1000, an. 4, 7.2 or 3MNUK u Npunoxkenne Ne 9 kbm Hapepba
N:2 or 17.09.2003r. 3a npocnektute lnpu nybAMYHO npegnaraHe u AOMNyCKaHe A0 TbproBuA Ha
PerynnpaH nasap Ha LeHHU KHUXKa U 3a pa3KkpuBaHeTo Ha MHdopmauma (Mpunoxerue Ne 9)

1. OBbLUA MHOOPMALMA

[pyKecTBoTo e BnucaHo B TbProBCKUA PerucTbp KbM AreHumaTa no BnucsaHusaTa ¢ EMK 103514755

Gupma: “OKU Yaiika ”E 004

Cedanuwe: rp.BapHa

Adpec Ha ynpasnerue: rp.BapHa

Mpedmem Ha deiinocm: OcvbuiectBaBaHe Ha M3BbHOONHWUYHA MEAMLMHCKA AeHHOCT
Cobcmeerocm: [py»ectBoTO €:

100% - obwmHcKa cobcTBeHocT;

Kanuman:

Opeonu Ha ynposneHue: [Apy*ecTBOTO ce ynpasnsBa v npeacTaBaABa oOT:

PymeH Whues umos- ynpasurten;
JluyeHsuu, paspewiumentiv
30 OCBULECMBABOHE HA

deiinocmma: Ydocmoeeperue Ne 0138/20.06.2018 nsgaaeHo oT MMHUCTEPCTBO Ha
3apaseonassaHeTo -P3/ BapHa

JluyeH3sus 3a n3nosi3BaHe Ha U3TOYHULM HA MOHU3NPALLM NTBYEHMUA 33
MeauUnHCKK Luenu, Per.Ne 5265, Cepus O, uspgaaeHa ot AP

CaevpaanHu nuya: LpyKecT8oTo HAMA CBbP3aHU AnLa.

II. XAPAKTEPUCTUKA HA JEMHOCTT;

A (cbra. un.39, 1.1 or 3C)

OcbulecrBaBaHaTa ot “AKL, Yaiika ”"EOQ/], ocHOBHa AeMWHOCT e:
* OcbliecTBABaHe Ha cnewumanmsnpata U3BbHOOIHUYHA MeAULIMHCKA AeHOCT;

ONHAHCOBU MOKASATE/IN HA [IPYXECTBOTO
»AKLU Yaika” EOO/ 13rotea U NoaabpiKe
CYEeTOBOAHW CTaHAAPTU.
Mo peweHne Ha O6WMHCKM cbBeT-BapHa ot 2019r. e u3bpaHo OAUTOPCKO apy»xectso ,Aktus ,,00/ 3a
3aBepaBaHe Ha MoAMLWHNA GUHAHCOB OTUYET Ha APYXecTBOoTOo 3a 2019r.

MeXAWHHUAT PpuHaHcoB otyet Ha KL Yaiika , EOO/] He noa/iexku Ha He3aBUCUM PUHAHCOB
OAMUT N HE MY € U3BBbPLLIBaH OAMTOPCKK NPeries nNpu yCioBUA U € CbabpPMKaHUe onpeseseHu ¢ Hapeaba.

®uHaHcoBMAT pesynTat Ha ,[IKLL Yaitka“ EOO/ kbm 30.06.2020r. e neuanba B pasmep Ha 46
XWN.n8B. cnpamo nevanba ot 39 xmn.ns. kbm 30.06.2019r.

CYeTOBOAHATA CM OTYETHOCT B CbOTBETCTBME C HauMoHanHute



B npuxogute ot onepaTtusHa aei

Ha CTOMHOCTUTE 3a MbPBOTO NOAYroame H

cneppa:

‘ Peanusnpa

. o .
1.Mpuxoam ot goroeop ¢ P3OK

HOCT Ha ApY)XXecTBOTO ce HabatoaaBa TeHAEHUMA Ha 3ana3BaHe
a 2020r. B cpaBHeHMWe Ha NbpPBOTO nosyroane Ha 2019r., KakTo

(xun.ne.)

HU NPUXOAM NO BUAOBE AEUHOCTH

110%

2.TpnUxoAM OT NAaTEHU MEAULMHCKM YCAYTY

83%

3.Mpuxoau OT Haem, Bb3CTaHOBEHU pa3xoau

41 95%

4. pyru npuxoan

11 127%

061110 Nnpuxoau OT Npoaa6u

865 863 100,23%

B pasxoauTe OT onepaTuBHa Aei
Ha CTOMHOCTUTE 33 MbPBOTO NONYroAue H
cnepBga:

HOCT Ha APYKecTBOTO ce HabnoaaBa TeHAEHLMA Ha 3ana3BaHe

a 2020r. B cpaBHeHMWe Ha MbpPBOTO Nonyrogune Ha 2019r., KakTo

Pasxoaum 3a oneparneHa aeiiHOCT

1.Pa3xoam 3a matepuanu

2.Pasxoau 3a BbHLIHU yeayru

3.Pa3xoau 3a amopTU3auna 28 37}

4.Pasxonu 3a Bbsuar‘pa»(p,enm 542 510

5.Pa3xonm 3a ocmygqsku ' 1 78 80 98%
6.4pyru pasxoamu i> 17 88%
0610 pa3xoam 814 817 100%

Kbm Kpaa Ha wecTtmeceumeTo H
xun.nB. cnpamo 1001 xmun.nB. KbM Kpas
2019r. e B paamep Ha -85 xun.aB. KaTo CH

T

PUCKOBE, NMPEJ, KOUTO E U3NP

Mpn ocbliecTBABaHe Ha AeMHOCTTa cn “)
OKa3BaT Bb3eNCTBNE BbPXY HEFOBUTE P
HoB kopoHaBupyc (COVID-19) B cBeToBe
AENHOCT Ha peauvua npeanpusaTisa u Len
opraHusaums obsiBM U HanuuueTo Ha n
06si1BeHO M3BBbHpEeaHO NonoxeHue cunTa
Bpeme Ha M3BbHpenHoTo nonoxexue. C

;

a 2020r.aktusute Ha , KLU, Yaiika” EOO/, Bb3nusat Ha 1008
Ha 2019r. Cob6CTBEHMAT Kanutan Ha APYXXeCTBOTO KbM Kpas Ha
wmnAT, Kbm 30.06.2020r. e B pasmep Ha 131 xun.ns.

ABEHO APYXECTBOTO

KL, Yaiika” EOO/ e n3noxKeHo Ha onpeaeneHn pUCKoBE, KOUTO
23ynTaTn. B Havanoto Ha 2020 r. nopagun pasnpocTpaHeHNeTo Ha
H mawab ce nosiBuxa 3aTpygHeHNs B BUsHeca n MkoHoMu4YeckaTa
nkoHommuueckn otpacnu. Ha 11.03.2020 r. CeeToBHaTa 3apaBHa
Hoemusi. C peweHne Ha HapoaHoTo cbbpaHue B cTpaHaTa 6e
Ho oT 13.03.2020 r. n npueT 3akoHa 3a MepkuTe U JeUCTBUATa no
Hero ce BbBEeOXa PECTPUKTUBHU MEpPKU 3a BusHeca, ABMKEHUETO

Ha CTOKM W Xxopa, C Len sawura paanpocwpaHeHme Ha BUpYyca cpep xopara.

KbM faTtarta Ha U3roTBsiHe Ha HacToALYWS

¥ CUCTEeMBTHMHU DUCKOBE:

v Monntuueckn puck:

MMONUTUYECKUAT PUCK OTpas3ABa BAUAHUNE
B/INAAT BbPXY Bb3BPDHLLAEMOCTTA Ha UHB
M pecnekTMBHO pAerHoCcTTa Ha ¢up

d)I/IHaHCOB oTYET N3BBLHPEOHOTO NOSIOXKEHNE € OTMEHEHO.

ro Ha MOUTUYECKUTE MPOLLECU B CTpaHaTa, KOUTO OT CBOA CTpaHa
ecTuumnTe. Onpegenaw, GakTop 3a 4eMHOCTTa Ha AadeH OTpachbA
MaTa e dopmMyaupaHata OT MPaBUTENCTBOTO AbArOCPOYHa




MKOHOMMYECKa Mnporpama, Kakto u BOJI

ATa [a Ce OcCbliecTBABAT HabenAsaHUTE MPUOPUTETHU CTbMKM.

CreneHTa Ha NONIUTUYECKUA PUCK Ce acoununpa C BEPOATHOCTTA 32 NPOMEHU B He6naronpmnTHa MOCOKa Ha

BOAEHaTa OT NPaBUTE/ICTBOTO MKOHOMMY
npaBuUTENICTBOTO U KATO cC/ieacTtBue oT

KAnmar.
|

'CTBGMIIHOCT, nopoaeHa W OT Hagurawua ce TEePOopUsbM,
, KOUTO NPaBUTE/ICTBOTO npegnpmnema 3a npOTMBOAeﬁCTBMe U 3a
M OT Kpwusata. MKoHOMMU4YecKaTa u ¢ucxanHa NONUTUKa Ha

B ycnosuATa Ha MexayHapoaHa Hé
NOAUTUYECKUAT PUCK 3aBUCU OT MEPKUTE
OorpaHM4YaBaHe Ha HeraTuBHUTE edeKT!
NPaBUTE/ICTBOTO € HaCoYeHa KbM:

B

NOCTUraHe Ha TPaitHa MaKpPOUKOHON
CTUMY/IMPaHE KOHKYPEHTOCMOCOBHO
nopobpsBaHe KaYecTBOTO Ha colma

%

L]

OCHOBHUTE NONUTUYECKU PUCKOBE 3a Bb/

CrabunHocTTa Ha 6bArapckoTo npasy
3aN0XEeHUTE TOIeMU EHEPrUitHU 1 U
nofKpenata Ha MNPaBUTE/ICTBEHUA O
KOHLIEHTPWa BbpXy NOMYJUCTKU MepH
KOWTO Aa AoBefasat A0 pacTex B Mo
Ha NpoTecTupalLuTe 3a NoBeYe CoLna
AbpXKasa, U Ha busHeca. Ha npb. nor
NpPaBUTE/ICTBOTO Ce € OMUTano Aa n
eAHOBPEMEHHO C TOBa MapKupa
0bpa3oBaHNETO U 3apaBeona3BaHeTo
basHomo 8b3cmaHoeAsaHe om uKd
BHUMaHWe Ha: AeWCTBUTENIHWUA pac
O0YaKBAHOTO MOKayBaHe Ha U3HOCA; B
MeXXAyHapoaHUTe nasapu; nonarakx
notpebneHue;

U3evpweHume pegopmu u onmum
HabniopeHne Ha: pedopmute B H¢
cuctema M 06pasoBaHUETO; agMUHUC
EC, nopobpsaBaHe npoueca Ha OT
€BPONencKky nporpamu;

bopbama cpewy KopynyuoHHume
pesynTtatute pedaeKkTUpar Bbpxy 0B
OueHKaTa Ha MeXayHapoaHuTe penT
CTpaHara.

MpaBuTencreaTta ce aHraxupar c ek
avcumnaMHMpaHa guckanHa noauTu

decKka NosUTUKa UAKM B NO-HEBNAronpuUATHUA CAyYait - CMAHA Ha
foBa C OMacHOCTTa OT HEeraTMBHU NPOMEHU B UHBECTULIMOHHUA

nyecka YCTOVNMBOCT;
CTTa Ha UKOHOMMKaTa,
THUTE CUCTEMU U CTaHAAPTa Ha XKUBOT.

rapua 3acarar:

ITe/ICTBO - OT TOBa A0 ro/iAmMa CTeneH 3aBUCU U3MbAHEHWUETO Ha
HPACTPYKTYPHU NPOEKTU, Tbil KaTO Te ca MPAKO 3aBUCUMMU OT
praH. [oanTnyeckata HECUIypHOCT Kapa NpaBUTE/ICTBOTO Aa Ce
M C uen fa ce xapeca Ha usbupartennte 3a CMeTKa Ha pasxoau,
-[’b/IFOCPOYEH NAaH. Bloa)KeT, KOMTO Aa ce xapeca Ha BCUYKU — U
/IHA MOMOLLM, U Ha NPOTECTUPALLMTE 33 NO-MasIko KOpyMnupaHa
nes ¢ GMHaHCOBaTa paMKa Ha AbpkasaTa 3a caefBaluTe roanHm
DCTUFHE TOYHO TOBa: Aa YBE/WYM COLMANHWUTE NAallaHua, KaTto
HAKaKBM HamepeHua 3a pedopMu B agMUHUCTPALMATA,

HomMu4Yeckama Kpu3a. B Tasu Hacoka cnegsa ga ce ob6bpHe
rex — [fAaju LWe OTroBOPWM Ha MPaBUTE/ICTBEHUTE MPOrHO3M;
'b3MOXKHOCTTa Ha NPaBUTE/ICTBOTO Aa B3MMa M3roAHU 3aemu Ha
UTe YCUAMA 3@ YMEpPeHO Bb3CTAaHOBABAHE Ha BbTPELIHOTO

U3upaHemo Ha rpoyeca no yceoasaHe Ha cpedcmea om EC.
2ePEeKTUBHUTE MEHCUOHHO-OCUFYPUTENTHU CUCTEMM, 3apaBHaTa
LTPaTUBHaTa KoopAuHauua npu GUHAHCMPAHETO Ha MPOEKTU OT
NycKkaHe, KOOpAWHUpPaHe W ynpaBaeHUe Ha cpeacTsaTta Mo

MPAKMuKuU u opeaHusupaHamau 6umosa npecmuvriHocm -
2pueTo Ha EBpona 1 Yy»KaecTpaHHUTE MHBECTUTOPY;
TMHrOBWM areHumMn 3a ctabunHocTTa Ha nybauyHuTe GUHaAHCKU Ha

napupaHe, Ye Lie NpoAb/XKaBaT Aa NPoBeXAa KoHCepBaTUBHA U
Ka, noaabpKalia pedepeHTHU HMBa Ha GlogXKeTeH AedUUMUT K

CTabunHOCT B TpaHchepa Ha ny6nw4H|r1 buHaHCuK.

u320mesHe Ha HacMoAWUA 00KAao, o
v MaKpOUKOHOMUYECKM PUCKOBE!

MKoHOMMKaTa Ha Bbarapusa Kato Maska
MKOHOMMKa. Moa06peHNeTO Ha BOAELLMT

I
Ha 6a3a nocoyeHomo u nosHaeaHemo Ha nosaumu4yeckama cpeda 8 CmpaHama, Kem momeHma Ha

‘L{eHFIBGMe nosnumu4yecKuAa pucKk Kamo. 8ucox .

Abp)KaBa € CMIHO 3aBMCMMa OT eBporneickaTa M CBEeTOBHaTa
e UHAMKATOPM 3a eBpo3oHaTa GoOpMMUPaT OYaKBaHUA 38 HEWHOTO

6aBHO M MOCTENEHHO Bb3CTaHOBABaHe. B KpaTKOCpOYeH NaaH BbTPELHOTO TbpCceHe ce o4YakBa ga 6bae

6nraronpuATHO NOB/IMAHO OT 3abaBsAHETO

Fa UHONALMOHHUTE NPOLLECU.
|

N




KOHIOKTYPHOBOAELWMTE UHAMKATOPU NG
OCHOBHWTE MasapHU ABMNKELWMU CUAU
Bb3CTaHOBABaHE Ha CBETOBHaTa WMKOHO
HapacTBaHe Ha CTPYKTYPHUTE Npeaun3BuK
nokasa u3BecTtHa 3aryb6a Ha uHepuus.

MasapHuTe 06eMM, KaKTo 1 MapKoBe ce
0YaKBaAHOTO Bb3CTaHOBABAHE Ha UKOHOM

Kasaxa M3BeCTHO nogobpeHue npes nocnefHUTE Meceuu, Ho
Cce O4yaKkBa fAa OCTaHaT CWUAHO NPOMEHAMBU. TemnoseTe Ha
MWKa Ce OuYaKBa fAa OCTaHAT ymepeHu. B cbuioTo Bpeme, C
aTe/ICTBa, MKOHOMMYECKaTa aKTUBHOCT B Pa3BMBALLWUTE Ce CTPaHM

OYaKBa Ja NpoAb/KaT Aa 6bAAT NoA HaTUCK, HE3aBMCUMO
nKaTa.

oT

OuvaKkBaHMATa 3a 6M3HEC KAnMMmarTa ca npeanasanmeo ONTUMUCTUYHMUA.

Hait-ronsima sce oule 4act OT UKOHOMUYE
cpeacTsea.

» BanyTeH pUcK:

BanytHuMAT puck 0606WaBa Bb3IMOXK
MHBECTULMUTE B CTpaHaTa, BCAeACT
MaKpOMKOHOMMYecKaTa crabunHoct, b
paBHULLE Ha GUKCUMPaH BanyTeH Kypc oT
eBpo30HaTa.

MockbnBaHeTO Ha Aonapa B/MsAe MPAKo
TOYKa Ha Ob/irapckaTa MKOHOMMKA OCKb
Ha bBbarapua oT obesueHABaHeTO Ha
TbProBMATa CU C TPETU CTpaH¥ Bbarapua
Mo-BUCOK OT CpeAHuA 3a eBpPO30HaTa, a
TO3M Npu U3Hoca. MOCKbMNBAHETO Ha AoN
TbproBus 3a bbarapua ¢ AbprKaBu U3BbHH
HeratuBHMAT edeKT OT NocKbMNBaHeTo H
YacTUYHO OT peaKkuusATa Ha [0/1IapoBUTe
KOATO € HU3XoAALLa. Bbb/irapusa e HeTeH B
ye AenbT Ha pasniawaHusaTa B 40N

Ime Ha TMPOMEHM BbBB BaJyTHUA Kypc.

2CKMA PacTeX Ce Ab/KU Ha YAApPHOTO YCBOABaHE Ha €BPONEeNcKM

UTe HeratTMBHM MMM/IMKALMM BbPXYy Bb3BpallaemocTTa Ha
Kato rapaHT 3a
b/irapua Lie 3anasu napuyHMA CbBeT NpU CbLLECTBYBALLOTO
1.95583 nesa 3a 1 eBpO 40 NPUCHEAMHABAHETO Ha CTpaHaTa Kbm

mbpxy CTOMHOCTTa Ha HOMUHANHUA BHOC U M3HOC, KaTo OT rneaHa

ABa BHOCa B Aosapu. [onoxutenHute epektTu 3a UKOHOMUKaTA
€BPOTO CnpAMO Josapa ca MNo-3HaYMMKU OT HeraTuBHUTe. B
ce pasnnallia Hal-4ecTo B A0/1apu, Ae/bT Ha KOUTO € 3HaYUTeTHO
[enbT Ha AoNapoBUTe pasnialaHuA rNpu BHOCA € No-ronsam ot
apa CnNpsAMO eBpPOTO Lie AoBeae A0 B/OWaBaHe Ha YCA0BUATA Ha
EC npu 3anasBaHe Ha LUEHUTE Ha CYPOBUHUTE Ha CbLLOTO HUBO.
3 [l0N1apa BbpXy yCNOBMUATA Ha Tbprosua obaye ce KomneHcmpa
LIEHN Ha CypOBMHUTE CNPAMO ANMHAMMUKATa Ha Kypca Ha Aonapa,
HOCUTE/N1 Ha MbPBUYHWN CTOKU, KAKBUTO Ca METa/ITe N XPaHUTE, U
M BbB BHOCa € MNO-BUCOK OT TO3M B M3HOca, bHB ouvakBa

a
NOCKbNBAaHETO Ha Ao0J1apa Crnpamo espo£ Aa Bnowwn 3a bbarapua ycnosusaTa Ha TbProsuA 3a Tasu rpyna

CTOKW.

|

OT apyra cTpaHa, B 3aBUCMMOCT OT CTeNekTa, B KOATO MO Bepurata Ha npea/iaraHeTo No-BUCOKUTE BHOCHM

LLleHUN ce NPeHacAT B CTpaHaTa, MOXe Aa
nevyanbure Ha pupmuTe.

# Ha 6a3a noco4yeHOmMo u rno3HasaHen
uz2omesaHe Ha HacmoAuwus 00Knao, o

» WUHdnaumoHeH puck:

UHbnaumata B cTpaHata e BaxkeH da
bbarapua. OcHoBHUTE pUCKOBE, CBbpP3aH
LEeHU 1 A0 TeMNa Ha MKOHOMMUYECKHU pacT

CpepHorogmwHarta uHonauma npes 201
npeaxoaHUTe HAKOIKO OCHOBHUAT ABUra

PbCTbT Ha noTpebuTesckuTe LeHU np
ceaem roanHu - 3.8% Ha roguiuHa
HauMoHasiHaTa CTaTUCTUKA.

B CbLOTO Bpeme HUCKUAT MKOHOMUYE
UHONALMA Ha HWUCKO PaBHULLE KbM /[
HecurypHaTa MKOHOMMYECKa cpeda 1 npg

€ O4YaKBa NoBullaBaHe Ha KpaﬁHMTe LeHun M/MIIM NOHWXXaBaHe Ha

0 Ha UKOHOMUYecKama cpedda 8 cmpaHamd, KbM MOMEHMA Ha
yeHAasame 8aaAyMHUS PUCK KAMO: cpedeH.

0
|
KTOp, Kacael, peanHaTa Bb3BPALLAEMOCT Ha WMHBECTULMUTE B
N C MHNAUMATA ce OTHACAT 40 Pa3BUTUETO Ha MEXAYyHapoaHUTE
e)XX B CTpaHarTa.

) I. CbLLO /IeKO ce yckopABa U gocTtura 3.1%, kato nogo6bHo Ha
ren ca XxpaHuTe.

23 JeKeMBPU A0CTUra Hali-BMCOKaTa CM CTOMHOCT 3a nocieaHute
6asa. MeceyHoTto yBenunyeHue e 0.7%, NoKassaT AaHHWUTE Ha

CKM pacTe)X Ha 6barapckata MKOHOMMKa 3anassa 6asucHara
HelHa pfaTa, Tbil KaTo [OMaKuMHCTBaTa ce ajantupaxa KbM
Ob/XKaBaT [Aa CnecTaABaT, CBMBaNKM BbTPELIHOTO noTpebaeHue.




 TopuwiHa MHGNAUMA, U3MepeHa upes MHACKC Ha NOTPEGUTENCKHTE LeHH, N0 TOAMHN
2009r. 2010r. 2011r. 2012r. R2013r. 2014r. 2015r. 2016r. 2017r. 2018r. 2019r.
0.60% 4.50% 2.80% 4.20% t1.60% -0.90% -0.40% -0.80% 2.10% 2,7% 3,1%

CUAHO HeraTMBEH MOMEHT KaKTO 3a UKOH
TM MapT HUgepnaHackata 6aHka ING Ha
npes 2020 r. NpeguwHaTta NnporHosa 3a b
Ha BBI1. lMporHo3aTa 3a roguwHaTa UHO)
ING 6barapckata MKOHOMWKa € JOHAKBA,
B Bbarapua TypusmsT e ¢ 4an okono 109
Tol 3aema 20% oT MKoHomMKaTall . By
cnopej, Bb3MOXHUTE CLLEHAPUN, PbCTbT

ot 2.8% (npeaKpusucHa NporHosa), np

CueHapuilt Ha TexbK epeKT OT Kpusara.

nporHosun 3a BBl ¢ no-meK cueHapui,
KPUTUYEH CcLeHapui, Cbe cnag oT 4 ao 5%

U3moyHuk: HCU

OMMKaTa Ha bbarapua un ceeta e EdpekTbT Ha COVID-19. Ha 13-
Masin CBOATA MPOrHO3a 3a MKOHOMMYECKMA PbCT Ha bankaHuTe

barapusa 6ewe 3.1%, aokaTo cera 6aHKaTa npeasukaa 2.1% pber
laumna B bbsrapua colo 6e HamaneHa ot 3.4% Ha 2.7%. Cnopep,
> obnaroeTencTsaHa, 3aL0TO He 3aBUCK A0TO/IKOBA OT TYpMU3Ma.

-13% ot BBI1 cbc cBbp3aHUTE UHAYCTPUK. B XbpBaTHA Hanpumep
E€HCKUAT MHCTUTYT 3@ MeXAyHapogHa MKOHOMMUKa Npeasuaa,
peanHua bBIM Ha Bbarapua 3a HacToAwWwaTa roaMHa Aa ce ABUXKMK
e3 2.5% (cnab edekt) n 2.1% (cpepeH edekrt) go 1.4% npu
MHCTUTYTBLT 3a nasapHa WKOHOMWKa (Bbarapus) nybaukysa
pu KonTo edeKkTwbT 61 6un cnag ot 1% ot BB u no-seposTeH,
. Ha makponkoHomunuyecko HMBO Bbarapus nputeskasa M3BecTHa

MakpoduHacosa CTabUAHOCT M NO-ronAMO GUCKasHO NPOCTPAHCTBO 3a MaHeBpUpaHe BnaroaapeHue Ha
HUCUA AbPXKABEH AbLAT W nuncata Ha bloaxketeH AedUUMUT. TPagULMOHHO MKOHOMMUYECKUAT PbCT Ha
CTpaHaTa e MOAKPEneH OT CUAHO BbTPelWwHo noTpebneHue. [bp)aBu C BUCOKA 3aA/BIKHANOCT Ha
AOMAKMHCTBATa U Ha GUpMUTE ca NO-YA3BUMM Ha MPOAB/HKUTENHO UKOHOMUYECKO 3abaBAHe, KOeTo
B/IUA€ Ha Bb3MOXKHOCTTA Ha JOMaKMHCTBaTa U pUpMUTE Aa 06CNYKBAT 3aab/KeHusTa cu. Bbarapua nma

TPAaAULMOHHO HUCKM HUBA Ha 3a[/TbXXHANOCT Ha AOMAKUHCTBATa M Ce HapeAaa cpef, CTpaHuTe C Haii-

HUCKa 3aabXHANOCT B EBpona — 28.69
¢doHA. 3a cpaBHeHWE, 3a4/TbXKHANOCTTA
®paHuma 72.4%, B CALL, 77.9%, B O6ep,
bbarapua Mma cpaBHUTENHO BUCOKU HMU
BBI1. 3a cpaBHeHuMe, 3aANbXKHANOCTTA H
Mcnanua n CALL, e cboTtBeTHO 130%, 132
1 304% B UpnaHguall . dakTop, KOUTO
roneMuaT 6poi MasKu U cpeaHu npea
Kpusarta — Hag 98% OT BCUUYKU GUPMU B CT

|
|

# Ha 6a3a nocoyeHomo no-z2ope, Kbvm
UHGIQUUOHHUSA PUCK KAMO: BUCOK .

» PUCK OT IMLLEH3UOHHU PEXUMMU:

OTroBOpHUTE BAAcTM MPOBEXAAT NOAU
paspeLunTesIHK, U ONPOCTABaHE Ha Tesu,
BbPXY OrpaHW4aBaHeTo Ha BOPOKpaLMAT

cucrtema - aAMUHUCTPATUBEH PErnucTbp

PErucTpaLMoHHM, CbrnacyBaTenHu).

[elHocTTa Ha APYKeCTBOTO HU U3NWUTBA
paspeLInTenHu 3a 4eMHOCTU Ha /IeKapu ¢

*Ha 6a3a nocoyeHomo no-2ope u na
u32omesHe Ha HaCMOoAWUA 00KAa0, oueH

» [ipyru puckoBe, CBbp3aHu C BAUAH

ot bBIN npe3 2018 r. no AaHHW Ha MeXayHapo4HUA BanyTeH
‘B ABctpua e 50.4%, B Wtanma 53.6%, B UcnaHua 63.3%, BbB
HEHOTO Kpanctso 94.2% u B Hopserusa 105.6%. CblieBpeMeHHO
a Ha HedpuHaHcoBa KoprnopaTUBHa 3aaabXKHANOCT - 172.4% oT
| ABCTpua n Utanua e okono 112%, Ha O6eguHeHoTo KpancTso,
n 134%; 180% BbB ®PpaHuma, 190% B XonaHaus, 261% B Kunbp
OTEHLMANHO yBe/IYaBa PUCKaA 3a MKOHOMMKaTa Ha Bbarapums, e
puatua (MCI) , KouTo ce ouyaksaT Aa 6bAaT Hal-3acerHaT oT
paHara.

I

|

IMOMeHMa Ha U320mMeAHe Ha HACMOAWUA O0KAad, oyeHAsame

TMKa NO HamansBaHe 6poA Ha OTEXKHABALIUTE NMULEH3UU U
iKowTo ocTaHaT B cuna. ToBa e OKaxke 61aronpuaTHO BAMAHUE
8 M KOpynuUOHHUTE NpakTUkK. Cb3aaseHa e u uHopmaLmoHHa
Ha perynatopHuTe pexumu (NUUEH3IUOHHM, paspelluTenHu,

BaTPYAHEHUA OT HAZIMYHUTE NINLEH3UOHHU PEXUMU, TaKMBA KaTo
[1eLManncTu u AnMarHoCcTMYHa AeMHOCT, u3aasaHu ot P30OK,

3HABAHEMO HA pezynamopHama cpeda, KbM MOMeHmMd Ha
IA8aME PUCKA OM AUYEH3UOHHU PEXUMU KamO: BUCOK.

IMeTO Ha OCHOBHUTE MAaKPOUKOHOMMUYECKM ¢aK'ropu:




‘
l
PUCKbBT, acouumpaH CbC CTeneHTa Ha|
MKOHOMMKa, B/IMAE CbLLECTBEHO Npu dop
[porHo3ute Ha ekcneptuTe 3a 2020r. ca
TEMMNOTO, MOCTUrHATO npes3 nocnegHuTe
OBWXeN OCHOBHO OT M3HOC M noTpeb
TbpceHe. ApryMeHTbT - NogobpeHn yend
[Eeno3nTU LLLe OCTaHaT HUCKKM, KaTo OYaKH
Nno-BUCOKM TEMMNOBE Npe3 HoBaTa roj,
CTpaHa Le aoseae A0 YMepeHa, HO non
AKO uMma paBuraten Ha MKOHOMMUKATA,
nHsectuumumute. OuaksaHuATa obave ca
HUCKaTa ueHa Ha KpeguTa. Cnopes HAK
TO3M npouec 3a NO-KbCEH MOMEHT OT
NOSIMTUYECKUTE MPOMEHMU KaTo LaHC
Harnpumep Kak pbCTbT Ha UKOHOMMKaTa

B cbLLOTO Bpeme BbHLIHUTE PUCKOBE 33
HUCKMA MKOHOMMYECKM pacTexk B KuTa
MKOHOMMKaTa Ha Typuus.

OyakBaHUATA Ha NOBEYETO MKOHOMU
mexay 2.7% u 2.9%. Mma u n
MKOHOMMUYECKUAT LUMKBA Ha Bbarapm
2019 r. - Ha4yanoTo Ha 2020 r.

Ha 6asa nocoyeHomo no-zope, Kom
Opya2ume pucKose, c8bp3aHU C 8/UAHL

CTabUNHOCT M NepcnekTMBMTE 3a pacTe Ha HalWoHanHaTa
MUpaHe Ha HarnacuTe v NOBEAEHNETO Ha MHBECTUTOPUTE.,
MKOHOMMKATA e NPOABL/IKK Aa pacTe Makap 1 NeKo Aa 3abasa

ABe roanHn. U ako npes nsmmuHanata 2019 r. HanpeabKBLT ce e
HeHme, ovakBaHuATa 3a 2020 r. ca BoAEWO Aa € BbTPELWHOTO

BMA Ha Nasapa Ha TpyAa. B gonbaHeHUe AnxBute no Kpegutu v
aHWATa ca 3aemuTe 3a PUPMUTE U JOMAKUHCTBATA A HapacHarT ¢
Ha, KOETO CbLIOo We nosauAe Ha notpebneHneTto. To OT cBoA
KutenHa nibnauma npes Hosata 2020 r.
KOWTO npe3 nocnegHata roAuMHa He Ce aKkTMBMpa, ToBa ca
e3 2020 r. ga Mma neKo yckopeHue - 3apagu eBpodoHA0BETE U
W aHa/M3aTopu NONUTUYECKATa HECUTYPHOCT MOXE A3 OTI0XMU
roguHata. [lpyrn ca no-onTMMMUCTUYHO HACTPOEHU — BUXKAAT
ce nosefe AMCKycMA 3a YCTOMYMBO pasBUTME Ha CTpaHaTa -
a e no-6bp3, no-6anaHcMpaH 1 Aa ce ycela oT noseye xopa.

KOHOMWKaTa ocTaBaT cbluuTe KaTo npe3 2019 r. - cBbp3aHu ¢ no-
, 3abaBAHe Ha eBpO30OHaTa M MPOAbL/XKaBalLO BAOWABaHe Ha

TV U opraHunsaumu ca npes 2020 r. 6Bl Ha Bbarapua aa pacre ¢
-ONTUMUCTUYHU MPOrHO3W, TbM KaTo crnopes aHanusaTopu
BCe olle e BbB (asa Ha pacTexk, a MUKbLT 1 LWe e KbM Kpaa Ha

'
‘MOMEeHmMAa Ha usleomesHe Ha HacmoAawus doxnad, oyeHAasame

(emo HGQ OCHOBHU MUKpPOUKOHOMUYecKu dJaKmopu Kamo: cpeanu

»  HecucreMarnuHu (Muxpouuouo#nmecxu) PUCKOBE:

TpaAWULMOHHO HecUcTEMaTUUYHUTE PUCK
HecUrypHocTUTe B PasBUTMETO Ha OTpad
[PY>KECTBOTO HMU.

v Otpacaos (cexropeH) puck:

MoaBABa ce BbB BEPOATHOCTTA OT He
TEXHONOrM4YHaTa o6e3nequocr, HOpPMa

(
OBE Ce pasr/iexgat Ha ABe HuBa — OTPac/OB PUCK, Kacaely

‘ba HU M 06 GUPMEH pUCK, NPOM3TUYaLL, OT creunuduUKuTe Ha

|

/
raTUBHW TeHAEHUWU B pPasBUTMETO Ha OTpacbsa KaTto UAno,

rMBHaTa 6a3a, KOHKYpPeHTHaTa cpeaa U XapaKTepUCTukute Ha

nasapHaTa cpega 3a NpoAyKTUTe U cyp
BCMYKO C OTPaXKEHUETO BBbPXY Bb3MOXKH
KOHKPETHO Ha TEXHONOrMYHUTE NPOMEH

OTpacnuTe ¢ ronam noteHuman B bbara

TYPU3bM, CENCKO CTOMAHCTBO, IT cekTop,

# Ha 6a3a nocoyeHomo no-z2ope u cre
Hacmosauus 0oKnad, oyeHasame om

v' Texmonoruuen pUCK:

TexHONOrMYHUAT PUCK € MPOU3BOAEH OT
OPYXeCTBOTO M OT CKOPOCTTa, C KOATO
CrpAMO TEXHONIOTMYHOTO dUpmeHo obe

BMHUTE, ynoTpebaBaHW B OTpacbsa. PUCKLT ce CcBBbP3Ba npeau
CTTa 3a peasnM3npaHe Ha AOXOAM B PaMKUTE Ha OTpacb/ia U no-
WA U3MeHeHunATa B cneuumduyHaTa HopmatTuseHa 6asa.

pus, KOWTO cnepBa Aa ce CTUMY/IMpaT OT NPaBUTeNCTBOTO ca:
HOBALMMW U ayTCOPCUHT Ha YCAYru.

ugukama Ha ompacevaa HU, KbM MOMEHMA HA U320MeAHe Ha
10C/108UA PUCK KAMO: CPEedeH .

HEobX0AMMUTE HOBM TeXHONOrMK 3a 0b6CyKBaHe AeitHOCTTa Ha
e pa3suBat Te. Hanuue e obpaTHa 3aBMCMMOCT Ha TO3U PUCK




# Ha 6a3a usnonszeaHume om dpymecrneomo HU MexHOosi02UU U NMO03HABAHEMO HA MexHOos02u4YHUMme
mEHC)EHL{UU Ha passumue Ha 6par wa, KoM MOMeHmMa Ha U320meAHe Ha HAacmoAwua O00Kaao
oyeHAsame mexHo102U4HUA PUcK Kamo: mHo20 8UCOK.

|

\

|

v bupmen puck:

CBbp3aH e c xapaKTepa Ha OCHOBHaTa AeﬁHom Ha ApYyXecTBOTO, C TEXHONIOTUATA M OpraHM3aLMAaATa Ha
UANOCTHATa My aKTUBHOCT, KaKTO W [ o6e3nevyeHOCTTa Ha [APYKECTBOTO C (GUHAHCOBU pecypcu.
MoaKkaTeropun Ha GUPMEHWA pUCK ca:|BU3HEC PUCK U GUHAHCOB PUCK. OCHOBHUAT GUPMEH PUCK e
CBbP3aH CbC CNOCOBHOCTTa Ha APYXKECTHOTO fa reHepupa NPUXOAM, a OTTam U NONOXKUTENEH BUHAHCOB
pesynTar.

YnpasneHneto Ha GUPMEHUA PUCK 3a Ap)
npegnarat ot ,AKL, Yaiika ” EOQ/, obe
onepaTUBHO W CTPATErMYECKO HUBO, KOH]
pasBuTHe.

{)KECTBOTO HW 3acAra aHanu3a Ha NPOAYKTUTE/YCNyruTe, KOUTO ce
3Me4YeHOCTTa C YOBELLUKW Pecypcu, YyNpaBNeHCKUTE pelleHua Ha
[PO/1a BbPXY NpuaaraHeTo Ha NpUeTUTe NAaHoBe M cTpaTeruu 3a

ud)uxama Ha deliHocmma HU, KbM MOMeHMa Ha u32omesHe Ha
€HUA PUCK Kamo: cpedeH.

# Ha 6asa nocoyeHomo no-zope u cney
HacmoAwus 0oKnad oyeHAsame Gup

v' ®unancos PUCK:
®UHAHCOBUAT PUCK Ha APYIKECTBOTO € (BbP3aH C Bb3MOXHOCTTA OT BAOLABaHE Ha cbbupaemoctra Ha

B3@MaHUATa U U3NNALLAHETO HA 3a4b/HKEHNATA KbM 6aHKOBUTE U AP. UHCTUTYLMM, KOeTo 61 mMorno aa
Aoseje [0 3aTpyaHeHO GUHAHCOBO CbCTOAHME.

Kato ocHoseH npo6sem B MaKpPOMKOHJMMYECKW acrMeKT ca BMCOKWUTE CTOMHOCTM Ha MexaypupmeHa
3a4/BXKHANOCT. HeratueeH epeKT Bbpxy NPeAnpuUATUATA U 33ATLIKHANIOCTTA UMAT HUCKUAT pbCT Ha BBIM,
HebnaronpuATHMAT 6M3HEC KAMMAT, CBMBAaHETO Ha WHBECTULMWUTE, HApacTBaHeTo Ha cnayyvaute C
daKkTU4ecka HennaTemocnocobHocT, paanuTute U GaBHUTE NpoLEeAypPU MO HECLCTOATENHOCT. BPOAT Ha
HeobCnyKeHUTe KpeauTn ocTaBa BUCOK| MONOMKUTENHO BAMAHWE BbPXY 3af/TbKHANOCTTa MOXE A3 ce
O4yaKBa OT 3acu/iBaHeTO Ha W3Hoca, H cKUTE NeTPo/IHN LEeHW, nosyvyaBaHeTo Ha cpeactBa ot EC wu
€BEHTYa/HOTO YCKOpABaHE Ha WKOHQMMYECKMA PbCT Yy Hac 6narogapeHue Ha NocTeneHHoTo
MKOHOMUYeCcKo noaobpeHue B cTpaHUTe Ha EC. Ho OCHOBHO pelleHne Ha npobnema 3acera € yCKOPEeHOTo
ycBosBaHe Ha eBpopOHA0BE U NO-AOCTLIHOTO, HUCKONIMXBEHO, 6aHKOBO GpUHAHCUMpaHe 3a BU3Heca, KaKTo

M ANPEKTUBHOTO HaslaraHe Ha CPOKOBeE 3a pasnjiallaHe.

YnpasneHneTo Ha GUHaAHCOBMA pPUCK [APYXKEeCTBOTO HU e (OKyCMpaHO BbPXY ONTUMMU3UPaHE Ha
onepaTUBHWUTE pasxoAu /nosuwaBaHe gbbUpPaemocTTa Ha B3emaHuATa/ onpeAensHe Ha aAeKBaTHU W
KOHKYPEHTOCMOCO6HM LIeHN Ha NPOAYKTUTE U YCNYTUTE, afeKBaTHa OLeHKa Ha GOpMUTE Ha MoAAbPKaHe
Ha cBO6OAHM IMKBUAHN CPeaCTBa.

# Ha 6a3a nocoyeHomo no-eope u a ‘anusa Ha dwmmcoeomo HU CbCMOAHUE, KbM MOMeHmMma Ha

us2omesHe Ha HACMoAWUA OOKNAO oyeHABamMe hUHAHCOBUSA PUCK KAMO: BUCOK.
v JInkBupen puck:

HecnocobHocTTa Ha Apy»KecTBOTO fa MOKPUBA HACPELHUTE CU 3aAb/IKEHUA CbIACHO TEXHUA Majex e
“3pas Ha SIMKBUAEH PUCK. JIMKBUAHOCTTA 3aBUCU [N1aBHO OT HA/IMYMETO B APYMKECTBOTO Ha MapuyHu
CpeACTBa /M Ha CbOTBETHUTE UM anTepHaTMBU. [IpyruaT ocHoBeH GaKTop, KOMTO BAMAE CUNHO e CBbp3aH
C npusneyeHus kanutan. Toi TpaGBa Aa de NOALBPKA B ONTUMANHO PaBHULLE, KaTo Ce KOHTPOAUPA KaKTo
HWBOTO Ha 3a@MHUTE CPEACTBA, Taka U CTOMHOCTUTE HA 3a4b/IKEHUATE KbM JOCTaBUULUTE U OT KAUEHTUTE
Ha ApYy»KecTBoTo.

|

i
YripaBneHneto Ha NNKBUAHUA PUCK 3@ AOPYXKECTBOTO HU WU3UCKBA KOHCEpPBATMBHA MOJIMTUKA MO

JIMKBUAHOCTTa Ype3 NOCTOAHHO MOALbPM
CNocobHOCT 3a ¢uUHAHCUpPaHe Ha GUPM

aHe Ha onTUManeH SIMKBUAEH 3anac NapuyHu cpeacTsa, aobpa
eHaTa [eNHOCT, ocurypsBaHe U noAaAbpKaHe Ha afeKBaTHU

&




KPeANTHU Pecypcy, exeHEBEH MOHWUTOPUHT Ha Ha/IMYHUTE NapUYHK CPeACTBA, NPEACTOALLYM NAALLAHUA U

nagexu.

# Ha 6asa nocoyeHomo no-zope u q

cbomHoweHuemo mexody cobcmeeH
HacmoAuwusa OoKAao oyeHABame UK

4 LlenoBu puck:

LleHOoBMAT pUCK ce onpeaens B Ase H

OTHOWEHWE Ha BbTpewHobUupmeHuTe
cbobpaseHa v ¢ asata dakTopa, KaTo cé
onpegeneHa Hopma Ha neyvanba. LleH:
TbA  KaTd

AeduHMpaHaTa Ha nasapa,
npoayKTu/ycnyru.

YnpaBneHMeTo Ha LeHOBUA PUCK 3a Apy

AOroBOPHUTE NAapameTpu C KIMEHTU U A0

# Ha 6a3a nocoyeHomo no-zope,

v Puck, cebpsan ¢ NMapuuHnA NOTOK:

PUCKBT, CBbP3aH C MNapuyHMA MNOTOK
APYXKecTBOTO. TyK OT CbLUECTBEHO 3Ha
dvpmeHute PuHaHCK, Kato rapaHTMpa

HaBpeMeHHU NaaWwaHuAa Ha 3a4b/1XKeHUAT

YnpaBneHUeTo Ha pucKa, CBbp3aH ¢ na

MONOXUTE/IHA CTOMHOCT Ha JIMKBUOHOCTTG

# Ha 6a3a nocoyeHomo no-z2ope u GHa.
MOMEHMA Ha U320mMesHe Ha Hacmo,

Kamo: cpedeH,

v KpegureH puck:

AKO ApyXKecTBOTO M3M0/i3Ba 3aeMHU Cp
KOraTo CblLLEecTBYBa BEPOATHOCT Kpeau

HEBB3MOXHOCT Aa MU3MNb/IHU NOeTUAa oT

KIMEHTUTE Ha APYXKeCTBOTO He Ca B Cb

CPOKOBE OABJ/IXKUMUTE OT TAX CYMMN.

YrnpaBaeHWeTo Ha KpeauTHUA PUCK 3a Af
(Npoaa6bu ¢ OTNOMKEH Nafex) Ha KAUEH!
[06po PUHAHCOBO CbCTOSHWE U AnMca H

HU MOJIMTUKA UMa OTHOLLIEHUE KbM Cbb

TEeKyLLO Ypes exeaHEeBEH npernes Ha oTK

#* Ha 6a3a nocoyeHomo no-zope,

cbcmosaHuemo Ha baHkosasama cuc

noAUMUKa Ha Opyxecmeomo, Kbm
KpeOumHUA PUCK KAMO: BUCOK .

flazapHama  KoHHKmMypa,
npouseedeHama om Hac npodyKyus
pasxodu u Hueomo Ha ne4yanbama
oyeHAsame YeHoB8UA PUCK Kamo: cped

i
'
IHAAU3a HA 300b/AXMEeHUAMA Ha OpyHecmeomo HU, KaKmo U
A HU U npussieyeH Kanumas, KbM MOMeHMa Ha u32o0mefHe Ha
OHUA PUCK KAmMo: cpedeH.

anpaB/eHNA: NO OTHOLIEHWE Ha MasapHaTta KOHIOHKTypa M Mo
pou3BoACTBEHM pa3xoan. popakHaTta ueHa Tpsabsa ga 6bae
Lenu Ta Aa NOKpWBa pasxoAuTe Ha NPeanpUATUETO U Aa HOCH
Ta, CLOTBETHO He C/eABa Aa-Ce OTAasevaBa 3HaUYUTENHO OT
TOBa Ue pednekTMpa BbBPXY TbPCEHETO Ha UPMeHUTe

KECTBOTO HW M3MCKBa NEPUOAMYEH aHaNW3 U NpeaoroBapaHe Ha
CTaBYMLM CbOBPA3HO NasapHUTE NPOMEHMN.

Kakmo u cebecmoliHocmma Ha
/ NpednazaHu ycayau, KAKMO U HUBOMO HA 8bMPewHoOpUPMEHU
HU, KbM MOMeHmMa HAa U320mMefAHe HA HACMOoAWUA OO0KAad
eH.

pasrmexaa npobnemute € HaAUYHUTE MaPUYHU CpeacTBa B
{eHMe e [J0oroBopHaTa MNOAUTUKA, KOATO cneasBa Aa 3aliuTaBsa
perynfipHu BXOAALM MOTOLM OT CTPaHa Ha K/AWUEHTU, KaKTo U
a.

[

DUYHUTE NOTOLM 323 APYMKECTBOTO HW U3WUCKBA MOAAbPMKAHE Ha
, T.6. TOTOBHOCT 3a MocpelllaHe Ha TeKYLLUTE 3aAb/IXKEeHUA.

1U30 HA 8X00AUWUME U U3X00AWUME HU NApu4yHU Nomouyu, Kem
AWUA OOK/1a0 OyeHABaMe PUCKA, C8bp3aH C MAPUYHUA MOMOK

eACTBa, TO TOraBa € M3/I0)KeHO Ha KpeauTeH PUCK. Bb3HWUKBa,
TOMNONYYaTeNIAT Aa He U3Nb/HABA Cb3HATE/IHO UMW Oa € B
HEro aHraXXMMeHT NO CK/oYEeHUA AOroBOp 3a 3aeémM UK KoraTto
CTOAHWE fa U3NNATAT U3LAN0 UAK B 0buyaitHo npeasungnmure

YXXeCTBOTO HU U3UCKBA NpPeaoCTaBaHe Ha OTCPOYEHU nallaHus
[U C AbNTOrOAULLIHA UCTOPUA U NaPTHLOPCKU B3aUMOOTHOLLEHNS,
a HapyLWeHUA No cnasBaHe Ha KpeauTHWUsA nepuoa,. KpeautHata
APaemMoCTTa Ha B3eMaHMWATa, KOUTO CleaBa [a Cce KOHTpoaupat
DUTUTE NO3ULMUM MO KAUEHTU U U3BBPLLIEHUTE NAALLAHKA.

nosHasaHemo Ha KpeoumHama noAumuKka Ha 6aHKume,
mema o epeme Ha (PUHAHCOBA KPU3d, KAKMO U KpedumHama
MOMEHMAa HAa U320mesaHe Ha HACMOoAUuUs OOKAao oyeHasame




4 AHBecTuLMOHEH PpUCK:

NHBECTULUMOHHUAT PUCK Ce U3pa3naBa B
pasnvyaBa OT MpeaBapuUTeNHO MnaHu
CblliecTByBalLaTa PUHAHCOBA Kpusa, baH
pUCKOBU MaTpuun. Hanara ce npepasmn
BbPXY T€3M C KPUTUYHA 3HAYUMOCT 3a YCr

3a ynpasneHne Ha WHBECTULMOHHUA PV
HebnaronpuATHU CbBUTUA, KOATO He T N

# Ha 6a3a nocoyeHomo no-zope u p

TOBa [anu peasHaTta AOXOAHOCT OT HanmpaBeHa WHBECTULMA ce
haHaTa TaKkasa. Mopagn peduumta Ha PUHAHCOB pecypc u
KUTe He GUHAHCUPAT MHOTO OT NPOEKTUTE, KNacupaHu Nno HoBUTE
eXxaaHe Ha NNaHupaHUTe UHBECTULMU U CNeuuanHo BHUMaHue
exa Ha py>ecTBOTO U BbpXY Te3un ¢ 6bp3a Bb3BPbLLLAEMOCT.

CK Ceé npunara NOMTUKA Ha XedXWpaHe - 3aCTpaxoBKa cpeLly
peaoTBpaTABa, HO OrpaHMU4YaBa nocneauLTe oT TAX.

easu3upaHume om HAC UHBECMUUUOHHU Meporpuamus, Kem

MOMEeHMa Ha us2omenHe Ha HacmoAauw,usa doxnad, oyeHAsame UHBECMUUYUOHHUA PUCK KOMO: HuCHi .

v PerynaruseH puck:

PerynatMBHUAT PUCK € CBbp3aH C BEPOATHOCTTa Aa Ce moHecaT 3arybu B pesynTaT Ha HapyleHUa uam
HecrnasBaHe Ha 3aKOHOBUTE W MNOA3dKOHOBM HOPMATUBHU aKTOBE WM BbTPELIHOAPYKECTBeHUTe
AOKYMEHTH, KaKTo 1 OT 3arybu B pe3ynTdT Ha MHTEPBEHLMA Ha AaHbYyHUTE BAAcTU. TO3M PUCK Ce OTHACA U
3a NpOMeHu B HOpmaTuBHaTa 6asa, CBbpP3aHM C ONa3BaHETO Ha OKONHATa cpeAa, KakTo U C BEePOATHOCTTA
[PY>KecTBOTO fa He 6bJe B CbCTOAHWUE da U3Mb/HABA NPeAnUcaHUATa U U3UCKBAHUATA Ha €KONOTUYHOTO
3aKOHO/ATE/ICTBO M KOMMETEHTHWUTE OPraHK, 3a KOETo Aa My 6bAAT HaflaraHy CbOTBETHUTE HaKasaHus.

# Ha 6a3a nocoyeHomo no-zope, npunazaHama om OpyWecmeomo HU eKOA02UYHA MOAUMUKA U
rnosHasaHemo Ha HopmamueHama 6a3d, KbM MOMEHMA HA U320MEAHE HA HACMOAWUA O0KAao,
oyeHsAsame peaysiamueHuUs puck Kamo: 6e3 puck.

v Puckose, cebpsanm ¢ NPOAYKTUTE U Nasapure:

To3M pUCK Ce CBbP3Ba C Bb3MOXHOCTTa iHa APYXKeCTBOTO Aa NpousBexaa NpoayKTu / yciyru, KoUTo He
MOraT fja ce peasM3npat yCnewHo Ha CHLULecTBYBalMA nasap. PUCKoBeTe No OTHOLIEHWE Ha MasapuTe ca
CBbP3aHU C OrPaHUYEHUATA, KOWUTO HanaraT MeXAyHapoAHMUTe nasapu No OTHOLIEHWEe CTaHAapTUTe 3a
KayectBo. asapHaTta BoliHa ce BoAM NpeanmHo Ha 6asa ueHa, KoeTo BoAM 0 HEMHOTO peayLmpaHe.

YrpaB/iieHMETO Ha PUCKa, CBbP3aH C NPOAYKTUTE U MasapuTe 3a APYXKECTBOTO HW U3UCKBA MpeumsHa
cermeHTaluMaA U aHa/M3 Ha NoTeHUMana Ha CbLLeCcTByBalUTe NasapHU CErMEHTU U Npu HeobxoauMocT —
npoyysaHe Ha Bb3MOXHOCTUTE 3a AnsBepcuduULmMpaHe Ha geiHocTTa (paspaboTBaHe Ha HOBWU NPOAYKTU U
YCNyru 3a HOBM Nasapu).
# Ha 6asa nocoyeHomo no-zope u U3NbAHEHUEMO HA NPOOyKmMosama U rnaacMeHmHama Hu noaAuMmMuKu,
KbM MOMEHmMa Ha u320meAHe HA HACMOoAUUA O00K/A1a0 OueHABaMe puckKoseme, C8bp3aHU C
MpoOyKmume u rnasapume Kamo: 8udox.

V' Puck, CBBbP3aH ¢ KOPNOPaTUBHATa CHIYPHOCT:

To3n puUCK € aKTyaneH M 3acara pe
NPOTUBOAENCTBUE HA HENOANHATA KOHKY
NPaKTUYECKM MEpPKWU 3a peayLupaHe

oby4yaBaHe W Bb3nNUTaBaHe Ha CNYKUTENN

2AMLa  acneKkTM OT dupmeHaTa CUNYpHOCT KaTo edeKkTUBHO
PeHLMA; HaAekKAHa 3aLMTa HA TbProBCKaTa TaiHa; NpunaraHe Ha
N HeyTpanu3upaHe Ha KOpropaTUBHU 3annaxu; MOTUBUPaHe,
ITe 32 M36ArBaHe NPOMNyCcKM B cucTemata 3a GrpMeHa CUrypHocCT.




# Ha 6a3a nocoyeHomo no-zope u nosHasaHe HUBOMO Ha ¢UpM8HG CucypHocm, KeM momeHma Ha

u32omesHe HA HacmoAwua O00Knao OyeHAsame PuCKa, CebP3aH C KopropamusHama cu2ypHocm

Kamo: cpeden.
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