Me:xanneH qoxkJaaj 3a aeinocrra Ha ,,MUBABO” OO/]

3a BTOpO TpuMeceuure Ha 2017 r., cernacao 4i.1000, an. 4, 1. 2 ot 3IIILK

1. UHdbopmauma 3a BaHN CbOMTUA, HACTBLNMNM NPe3 TPUMECEYNETO U C HaTPynBaHe OT Ha4yanoTo Ha huHaHcoBaTa
rofjMHa 0 Kpas Ha CbOTBETHOTO TPMMECEUME.

He ca HacTbnumnu CbLUECTBEHN CLOUTMA OT HA4anoTo Ha HMHAHCOBATa ro4uHa Ao Kpas Ha TPUMECEYUETO.

1.1. Mpugobusaxe Ha IMA.

3a neproga 01.01.2017 r. - 30.06.2017 r. ApyXecTBOTO € NPUACGUNO AbNroTPaNHK MaTepuantu akTUBN Ha CTOMHOCT 1 xun.
nB.

1.2. Pe3ynTtaTtu OT OCHOBHA AENHOCT

3a nepuoga 01.01.2017 r. - 30.06.2017 r., [JpyxecTBOTO € M3BBPLUMIO Pa3xoan CBbp3aHu ¢ obuyanHata IeNHOCT B pa3mep
Ha 134 xunsau neea.

PuHaHCOBUAT pe3ynTat Ha ApyxecTBoTo 3a nepuoaa 01.01.2017 r. - 30.06.2017 r. e neyanba B paamep Ha 82 xun. nesa.

2. UHdbopmauma 3a CKNOYEHUTE ronemMu CAEnKM Mexay CBbp3aHu nuua.

3a nepuopa 01.01.2017 r. - 30.06.2017 r. , MUBABQO" OO[, He e ckntoyBarno ronemu CAEnk1 Cbe CBbP3aHn nuua.

3. PuckoBe, cBbp3aHu ¢ genHocTTa Ha ,,MUBABO* 00

Mpyu oCbLUECTBABaHE Ha AeitHocTTa cu “MuBabo” OO[ e M3noXeHo Ha OnpejeneHn pUCKOBE, KOUTO OKa3BaT Bb3[encTBME
BbPXY HETOBUTE pe3ynTaTh.

» CucTtemaTtuyHU pUCKOBe:

v IHonmuTH4yeckHn pHUCK:

MONUTUYECKUAT PUCK OTPa3siBa BNUSHUETO HA MONUTUYECKUTE MPOLECH B CTpaHaTa, KOUTO OT CBOSI CTPaHa BMUAAT BbpXY
Bb3BPbLIAEMOCTTa Ha UHBecTULMUTE. Onpeaensl, dakTop 3a AeHHOCTTa Ha AajeH OTpachil W PECMeKkTUBHO AeMHOCTTa Ha
(hvpmata e opMynupaHaTa oT NPaBUTENCTBOTO AbNTOCPOYHA MKOHOMMUYECKA MPOrpama, KakTo W BOMATa Aa Ce OCbLUECTBABAT
Habena3aHuTe NPUOPUTETHW CTbMKM. CTENeHTa Ha MOMUTUYECKAS PUCK Ce acouuupa C BEpOATHOCTTa 3a MPOMEHU B
HebnaronpusiTHa NOCOKa Ha BOZEHaTa OT NPaBUTENCTBOTO MKOHOMUYECKA MONUTUKA UMK B NO-HEDNAronpuATHUS crydan - cMsiHa
Ha NpaBUTENCTBOTO U KaTo CNEACTBME OT TOBA C OMACHOCTTa OT HEraTMBHW NPOMEHN B MHBECTULIMOHHNA KNMMAT.

B ycnosusita Ha MeXayHapogHa HeCTaBUIHOCT, NOPOAEHa W OT HafuralMs ce TepOPU3bM, MONUTUHECKUAT PUCK 3aBMCH OT
MEpK1TE, KOWTO NPaBUTENCTBOTO MpeanpuemMa 3a NpoTUBOAEACTBME 1 33 OrpaHiyaBaHe Ha HeraTMBHUTE eqiekTu OT Kpusata.
MkoHOMMUYECKaTa U (hrckanHa NonuTUKa Ha NpaBUTENCTBOTO € HacoyeHa KbM:

e  TOCTUraHe Ha TpaitHa MakpOMKOHOMMYECKA YCTONYNBOCT;
e CTUMyNMpaHe KOHKYPEHTOCMOCOBHOCTTa Ha MKOHOMUKATA;
« nopoBpsBaHe Ka4eCTBOTO Ha COLMANHUTE CUCTEMM U CTaHAAPTa Ha KUBOT.

OCHOBHUTE NONUTUYECKI pUCKOBE 3a Bbnrapusi 3acsrar:

- CrabunHocTTa Ha GBNrapckoTO MPaBUTENCTBO - OT TOBA A0 rONAMA CTENEH 3aBUCK M3MBLIIHEHWETO Ha 3anoXeHuTe ronemu
EHEPTUMHN U MHAPACTPYKTYPHW MPOEKTH, ThI KaTo T€ ca MPAKO 3aBUCUMK OT NOAKpENaTa Ha NpaBUTENCTBEHMA OpraH.
Monutndyeckara HECUrypHOCT Kapa NpaBUTENCTBOTO fi@ Ce KOHLIEHTpUa BbpXy MOMYNMUCTKM MEPKU C Len Aa ce xapeca Ha
u3bupatenuTe 3a CMeTKa Ha Pa3Xofy, KOUTO Aa OBEAAAAT A0 PacTex B NO-AbATOCPOYEH NnaH. BIofXeT, KoHTo Aa ce xapeca
Ha BCUYKM — W HA MPOTECTUpALLMTE 3a MOBEYe COLMAanHM MOMOLLM, W Ha MPOTECTUPALLMTE 3a MO-Marko KopymnupaHa
[bpXaBa, ¥ Ha BusHeca. Ha npbB nornep ¢ puHaHcoBaTa pamka Ha [ibpxasara 3a Cne/alluTe roanH NpaBuTencTeoTo ce €
OnUTano fa NOCTUrHE TOYHO TOBA: Aa YBENMYM COLMAnHWTE NnallaHusa, kato eHOBPEMEHHO C TOBA Mapkupa HsKaksi
HamepeHus 3a pechopMu B aAMUHICTPaLMATa, 0BPa3oBaHNETO W 3paBEONAa3BaHETo.

- bagHomo 8b3cmaHo8sBaHe OM UKOHOMUYECKama Kpua. B Tasu Hacoka criefiga fja ce 00bpHe BHUMaHWe Ha: AeNCTBUTENHMA
pacTex — [anu Lie OTTOBOPW Ha NpaBUTENCTBEHMTE MPOrHO3W, O4aKBaHOTO MOKaYBaHE Ha W3HOCA; BH3MOXHOCTTA Ha
NPaBUTENCTBOTO Jja B3UMa M3rOfHM 3aeMU Ha MEX[IyHapOAHUTE nasapy, nonaraHuTe ycunmnsa 3a yMepeHo Bb3CTaHoBABaHe Ha
BbTPELLHOTO NOTpedneHue;

- W3sbpuweHume pechopmu u ONMUMU3UPaHeMO Ha Npoueca no yceosisare Ha cpedcmea om EC. Habniopenue Ha: pedpopmmTe
B HeedeKTUBHUTE NEHCUOHHO-OCUIYPUTENHU CUCTEMM, 3hpaBHaTa cucTema u 00pa3oBaHUETO; aAMUHUCTPaTUBHATA
KOOPAVMHALNS NPy UHaHCUpaHeTo Ha npoekTu oT EC, nopobpssaHe npoleca Ha oTnyckaHe, KOOpAUHMPaHe 1 ynpasnexue Ha
cpeacTeata no eBponencki nporpamu,

- bopbama cpeluy KOpynuUOHHUME NPakmuKU U OpaaHu3upaHamau 6umosa npecmbnHOCM - pesynTatute pednektupar
BbPXY Z0BEPUETO Ha EBpona u Yy[ecTpaHHUTe NHBECTUTOPY,




- OueHkara Ha MeX/yHapOAHUTE PEATUHIOBY areHLMM 3a CTaBUNHOCTTA Ha NyBnnyYHUTE (UHAHCH Ha CTpaHaTa.
- [lpaBuTencteara ce aHraxupat ¢ feknapupaHe, Ye Lie MpOAbIKaBaT Aa MpOBEXAA KOHCEPBATMBHA W ANCLMNAMHUPaHA

uckanHa nonuTuka, noaAbPKalla pethepeHTHN HUBa Ha GIomXeTeH AedMUMT M CTABUMHOCT B TpaHcdepa Ha nyBmnyHK
thuHaHCH.

#* Ha 6a3a nocoyeHomo u no3HaéaHemo Ha nonumuyeckama cpeda 8 CImpaHama, KbM MOMeHmMa Ha u320mesHe Ha Hacmoswus
doknad, oueHsisame NOMUMUYECKUST PUCK KBMO HUCBK .

v MaKpOHKOHOMH‘leCKﬂ PHUCKOBC:

VkoHomukata Ha Bbnrapus kato manka Abpxasa € CUMHO 3aBUCMMA OT eBponeiickata M CBETOBHATa WKOHOMMKA.
MonobpeHneTo Ha BOAELUMTE WHAWKATOPM 33 €BpO3oHATa (OPMUPAT O4YaKBaHWs 338 HEHHOTO 6aBHO W MOCTENEHHO
Bb3CTaHOBABaAHE. B KpaTkoCpoYeH nnaH BbTPEeLHOTO TbPCceHe Ce oYakBa fa Obe GnaronpusaTHo NOBMMAHO OT 3a0aBAHETO Ha
WH(NALMOHHUTE NPOLIECH.

KOHIOKTYPHOBOAELLMTE MHAMKATOPW MOKadaxa W3BECTHO NOAOOPEHWe Npes NocrefHUTE MeCeLW, HO OCHOBHUTE NasapHu
ABWXELLM CUNK Ce 0YaKBa [ja OCTaHaT CUMHO NPOMEHNMBY. TEMMNOBETE Ha Bb3CTAHOBSIBAHE Ha CBETOBHATA MKOHOMMKA Ce 04aKBa
Aa 0CTaHaT ymepeHu. B CbljoTo Bpeme, ¢ HapacTBaHe Ha CTPYKTYPHUTE NPeaw3BUKATENCTBA, MKOHOMUYECKATA aKTUBHOCT B
pas3BMBaLLNTE Ce CTPaHW NoKa3a M3BECTHa 3aryba Ha UHepLUS.

MasapHuTte 0Bemn, KaKTo M MapXoBe Ce OvakBa Aa NPOAbMKaT Aa ObAAT NoA HATUCK, HE3aBUCMMO 0T 04aKBaHOTO
Bb3CTAHOBABAHE Ha MKOHOMMKATA.

OvakBaHusTa 3a BK3HEC KNMaTa Cca NPeANasn1Bo ONTUMUCTUYHN.

Hait-ronsima Bce oLLe 4aCT OT MKOHOMUYECKUS PacTeX Ce bW Ha yAapHOTO YCBOsIBaHE Ha eBPONEcKM CPeacTsa.

Cnopepn, MUHUCTEPCTBO Ha (huHaHCKTe, pamkaTa Ha brogxeTta 3a 2017r. "e uaroteeHa Ha 6a3a KOHCEpBaTWUBHA NPOrHO3a 3a
OCHOBHWUTE MAKPOMKOHOMWYECKM NoKasaTenu",

> BanyTeH puck:

BanyTHuat puck obobluasa Bb3MOXHUTE HEraTUBHW UMNNMKALMW BbPXY Bb3BPALLAEMOCTTa Ha WHBECTULMUTE B CTpaHaTta,
BCMEACTBME HA MPOMEHU BbB BanyTHUA Kypc. KaTto rapaHT 3a MakpOWKOHOMMYeckata CTabunHocT, Bunrapus we 3anas
NapuYHWA CHBET NP ChLLECTBYBALLOTO PaBHULLE Ha pukcupaH BanyTeH kypc oT 1.95583 nesa 3a 1 eBpo 0 NpUCLELUHABAHETO
Ha CTpaHaTa KbM eBpo30oHaTa.

MNockbnBaHeTo Ha fonapa BnuUse MNPsSKO BbpXy CTOAHOCTTa HA HOMMHANMHWA BHOC W W3HOC, KaTo OT rnefHa TovKa Ha
Bbnrapckara MKOHOMMKa OCKbNsIBA BHOCA B Aonapy. MonoxuTtenHuTte edekTy 3a MkoHOMUKaTa Ha Bbnrapus ot 06e3LeHsIBaHETO
Ha eBPOTO CMPAMO Jonapa ca No-3Ha4uMu OT HeraTUBHUTE. B ThproBusTa cu ¢ TpeTH CTpaHu Bbnrapus ce pasnnalla Hail-4ecTo
B jonapy, ENbT Ha KOUTO € 3HAYUTENHO NO-BIUCOK OT CpefHUs 3a eBPO30HaTa, a AeNbT Ha A0NapoBuTe pasnnallaHus npu BHoca
€ Mo-rofiAiM OT TO3U Npu M3Hoca. [locKbNBaHETO Ha Aonapa ChpsMO eBpoTO Lie AoBeAe A0 BrolaBaHe Ha ycroBusTa Ha
Tbprosusa 3a bbnrapusa ¢ gbpxasm u3sbH EC npu 3anassaHe Ha LieHUTE Ha CYPOBUHUTE Ha CbLIOTO HUBO. HeratmBHUAT edbekT oT
NOCKbNBAHETO Ha Aonapa BbpXy YCMOBMUATA Ha ThProBus 0bade ce KOMNEHCHUPa YaCTUYHO OT peakLUsiTa Ha 40napoBuTe LieHN Ha
CYPOBMHUTE CNPAMO AMHAamMuKaTa Ha Kypca Ha Aonapa, KOSiTO € HU3XOAsALA. bbnrapus e HeTeH BHOCUTEN Ha MbPBUYHI CTOKM,
KaKBMTO Ca METanuTe U XpaHuTe, U Ye AenbT Ha pasnnallaHuaTa B Aonapu BbB BHOCA € NO-BMCOK OT TO3W B U3Hoca, BHB ovaksa
NOCKbLNBAHETO Ha Zioriapa CNpAMO eBPOTO Aa BIOWM 3a Bbnrapus yenoBusTa Ha ThProBUs 3a Tasu rpyna CTOKu.

Ot apyra cTpaHa, B 3aBUCUMOCT OT CTEMEHTA, B KOATO NO BepUraTa Ha npeanaraHeTo no-BUCOKUTE BHOCHM LIEHM CE NpeHacsAT
B CTpaHaTta, MOXe Aia Ce 04aKBa NoBULLABaHe Ha KpaHUTE LIEHW MUK NOHWXaBaHe Ha neyanbute Ha pupmuTe.
» Ha 6asa nocoyeHomo u no3HaéaHemo Ha nolumuyeckama cpeda 8 cmpaHama, KbM MOMEHMa Ha U320MesIHe Ha HacmosAwUst
doknad, oueHsisame 8arymHuUsi PUCK Kamo HUCK.

» WHdnaymoHeH puck:

WHdnauusiTa B cTpaHaTa e BaxeH (hakTop, Kacaell peanHata Bb3BpallaemMocT Ha uHBecTuumuTe B bunrapus. OcHoBHUTE
PUCKOBE, CBLP3aHU C MH(NaLMsTa Ce OTHACAT 0 Pa3BUTUETO HA MEXIYHAPOLHUTE LieH U 10 TEMNA Ha MKOHOMUYECKI PacTeX B
cTpaHata. CpedHozodutHama uHgnayusi ocmaxa Hucka nod efusiHue Ha 6aeonpusimHama KoHIOKmypa Ha MexoyHapooHume
nasapu Ha CypoBWHW. LleHaTa Ha neTpona naga nopaan dakta, ye gbpxasute B OMNEK 1 U3BLH KapTena ce 3afbmxasar Aa
nNpuemaT CnopasyMeHWETO 3a MOHKeHWe Ha Jo6uBa, koeTo Bnu3a B cuna ot 1 aHyapu 2017 r. CBMBaHETO Ha npoaykuuATa B
pamkuTe Ha o6wo 1,8 MnH. Gapena AHEBHO Lie GbAe OCHLIECTBEHO HA HAKOMKO eTana. ToBa KOCBEHO Ce 0TpasfBa U BbpXy
LieHUTE Ha ropusata, a 0TTaM BbpXy pasnoraraeMusi 0X04 Ha xopaTta, KoMUTO moraT Aa KynyBaT CTOKW W YCyru ¢ Mo-Bucoka
nobaseHa CTORHOCT. TOBa MONOXEHNUE MOXe Aa € BPEMEHHO NPeaBUZ HecUrypHaTa nonuTidecka obcTaHoBka B Briuskus UaTok,
kosTo B1 JoBENa 0 NOBULLIABAHE LieHaTa Ha neTpona.




Cnab onTuMu3bM JaBa bhirapckara enepruitia 6opca, KOSATO peanHo 3apaboTH OT HAYANOTO HA TOIUHATA.
BB3MoKHOCTTA 32 CKIIOYBAHE Ha JIBYCTPAHHH JOTOBOPH Ha Gopcara Iie yBeIndd ThPryBaHHTe KOJTHYCCTRaA,
a ce 0YaKBa TOBA Jla Ce OTPa3d M Ha Ii€HaTa - B MOCOKa Hajxoiy. Ho chimecTByBa OMAacHOCT OT CTPYKTYpHH
U3KPHUBSIBAHUS Ha CHEPTUHHUS 11a3ap, a OT TaM U IPOMSIHA B JIOTMKaTa HAa HKOHOMUYECKHUS JKUBOT.

B ChIOIOTO BPCMC HHUCKHAT HUKOHOMHYECKHA pacTeX Ha 6’I>J1FapCKaTa WKOHOMMKa 3ara3Ba Oa3HcHaTa
I/IH(iJJIaI_[I/ISI Ha HHCKO paBHHIIC KBbM JHCIIHA [JarTa, ThH KaTO JOMaKHHCTBATa C€ aganTupaxa KbM
HECHI'ypHAaTa HKOHOMHYECKA Cpelia U IPOAbJDKaBaT Ja CIecTIBar, CBHUBaMKH BBTPCOIHOTO HOTp€6HeHI/Ie.

Tognuina nndianus, usMepena 4pe3 Mujekc Ha NOTPEGHTEICKUTE LEHH, 10 TOXUHN
2006r. 2007r. 2008r. 2009r. 2010r. 2011r. 2012r. 2013r. 2014r. 2015r. 2016r.
6.50% 12.50% 7.80% 0.60% 4.50% 2.80% 420% -1.60% -0.90% -0.40% -0.80%
M3moynruk: HCH

CunHO HeraTuBEH MOMEHT KaKTO 3@ MKOHOMMKATa, Taka 1 3a BlofKeTa €, Ye CTpaHaTa Olle He € M3nA3na oT AednaLyuoHHuTe
npoueck. Cnopes MO Beue uma curHanu 3a OTTNackBaHe, Hail-BeYe 3apafn NOBULIEHWTE LIEHM Ha ENEKTPOEHEeprusTa.
MoBULIABAHETO HA MH(NAUMOHHUTE OYaKBaHWA Mpejnorara 3acuiBaHe Ha MHBECTULMWTE B UKOHOMUKATa M HapacTBaHe Ha
TbPCEHETO Ha paboTHa pbka, KOeTo Beye ce 3abensaga.

#* Ha 6asa nocoueHomo Nno-20pe, KbM MOMEHMa Ha U320mesHe Ha Hacmoswus doknad, oueHsisame UHGbMaUUOHHUST PUCK Kamo
HUCBK.

» PUCK OT NULEH3UOHHU PEXUMM:

OTroBopHWTe BNAaCTM NPOBEXKAAT NOUTUKA NO HamanABaHe BPOA Ha OTEKHABALMTE NMULEH3UN W PA3PELLUTENHU, 1
OMpPOCTABaHE Ha Te3W, KOUTO OCTaHaT B Cuna. ToBa LWe OKae 61aronNpuATHO BAWAHME BbPXY OrPaHMYaBaHETO Ha
Ol0pOKpaUmMATa M KOPYMUMOHHUTE NpPakTMKM. Cb3gageHa € u MHOOPMaLMOHHA CUCTEMA - aJMUHUCTPATUBEH
PErucTbp Ha PerynaTopHUTe pexmmu (MMUEH3MOHHK, Pa3peLunTe/iHW, PErMCTPALMOHHM, CbilacyBaTesHu).

#* Ha 6a3a nocoueHomo no-eope U no3HasaHemo Ha peayrnamopHama cpeda, KbM MOMEHMa Ha U320mesaHe Ha Hacmosawus
0okrad, oueHsieame PuUcka om nuyeH3UOHHU PexXumMu Kamo HUCBK.

> [lpyrv puckoBe, CBbp3aHu C BNIMSHNETO HAa OCHOBHUTE MAKPOUKOHOMMUYECKH (haKTopH:

PUCKbT, dCoLUUnNPaH CbC CTENEHTA Ha cTabunHocT U nepcnekTueuUTE 3a pacrteX Ha HauuMoHa/lHaTa UKOHOMUKa, Bansae
CblLECTBEHO NpU d)opNMpaHe Ha Harnacute n noseaeHMeTo Ha MHBeCTUToOpuUTe.

MporHosute Ha ekcneptute 3a 2017r. ca WKOHOMMKATA Lie MPOABLIKM Aa pacTe Makap W neko Aa 3abaBs Temnoto,
MoCTUrHaTo npes3 nocrnefHute Ase roanHu. W ako npes usmuHanata 2016 r. HanpeabKkbT Ce € ABWXKEN OCHOBHO OT M3HOC W
notpebnexue, ovaksanmsaTa 3a 2017 r. ca BOAELLO Aa e BbTPELWHOTO ThpCeHe. ApPryMEHTBT - NoaobpeHu YCroBus Ha nasapa Ha
Tpyaa. B mombnHeHWe nuxXBMTE MO KPEAWTU M AENO3UTU Le OCTaHaT HWUCKM, KaTo OvaKkBaHWsATa ca 3aeMuTe 3a (upmuTe W
[OMaKuHCTBATA [la HapacHaT C MO-BUCOKM TEMMOBE NMPe3 HOBaTa FOAMHA, KOETO ChLUO Lie NoBnusie Ha notpebnexueto. To ot
CBOA CTpaHa Lie AoBefe A0 YMEepeHa, HO nonoxutenHa wHgnaums npe3 Hosata 2017 r. OuakeaHusATa ca T8 ga Obae
LOMbITHUTENHO MOAKPEneHa v 0T No-BUCOKUTE LieHU Ha neTpona cnep cpelata Ha OMEK B kpas Ha HOEMBPY MUHanarta roauHa.
MporHoauTe ca 3a 3abaBfHe Ha pbCTa Ha W3HOCA, KOETO MOXE Aa UMa OTHOCUTENHO HEraTMBHO BIUSIHUE BBPXY HSIKOW OT
eKCMOPTHUTE CEKTOPU B UKOHOMMKATA.

Ako uma fipuraten Ha UKOHOMUKATa, KOWTO NPe3 NocrnefHaTa roauHa He ce akTUeupa, ToBa ca uHeecTuuumuTe. OyakBaHusTa
obaye ca npe3 2017 r. ga uma NeKo yckopeHue - 3apaau eBpOOHAOBETE WM HUCKaTa LieHa Ha kpeauta. Cropes Hskow
aHanu3aTopu NonuTMYeckata HEeCWUrypHOCT MOXe Aa OTMOXW TO3W Npouec 3a NO-KbCEH MOMEHT OT rofwHata. [pyru ca no-
ONTUMUCTUYHO HACTPOEHW — BUXAAT MONUTUYECKUTE NMPOMEHW KaTo LUAHC Aa Ce NnoBefe AMCKYCUS 3a YCTOMYMBO PasBUTME Ha
CTpaHata - HanpuMep Kak pPbCTbT Ha UKOHOMMKaTa Aa e no-6bp3, no-6anaHcupaH 1 Aa ce ycelya oT NnoBeye xopa.

B CbLIOTO BpemMe BLHLIHWUTE PUCKOBE 3a WMKOHOMWKaTa ocTaBaT CbluuTe kato npes 2016 r. - CBbp3aHW C MO-HUCKUA
WKOHOMUYecky pactex B Kutain, 3abaBsHe Ha €BpO30HaTa U NPOABbIKaBALLO BMOLIABAHE Ha MKOHOMUKATa Ha Typuus.

- OvakBaHusiTa Ha NOBEYETO UKOHOMMUCTU 1 opraHuaaLun ca npes 2017 r. BB Ha Bbnrapus fa pacte ¢ mexay 2.7% u 2.9%.

/ma 1 No-onTUMMCTUYHM NPOrHO3M, Thil KATO CrIopes, aHanu3aTopy UKOHOMUYECKUST LKL Ha Bbnrapus Bce olle e BbB (hasa

Ha pacTex, a NUKbLT i Lie e KbM kpas Ha 2017 r. - HayanoTo Ha 2018 .

#* Ha 0asa nocoyeHomo no-20pe, KbM MOMEHMA Ha U320mesiHe Ha Hacmosiuusi 0oknad, oueHssame Opyaume PUCKOsE,
C8bP3aHU C 8NUSHUEMO Ha OCHOBHU MaKPOUKOHOMUYECKU (hakmopu Kamo HUCKU.



» HecucrematuyHu (MUKPOMKOHOMUYECKU) PUCKOBE:

TpaouUMOHHO HECUCTEMATUYHUTE PUCKOBE CE PasrnexaaT Ha [IBe HMBa — OTPacroB PUCK, Kacaell HecUrypHoctute B
Pa3BUTUETO Ha OTPaCHNA HY 1 06LL (PUPMEH PUCK, NPOU3TMYALL, OT CNELUAUKITE Ha APYKECTBOTO HMA.

v" OrpacioB (CEKTOpeH) PHCK:

MosiBsiBa Ce BbB BEPOATHOCTTA OT HEraTUBHM TEHAEHUMM B Pa3BUTMETO Ha OTpacbfla Kato LMo, TeXHONorMyHata
06e3neyeHoCT, HopMaTuBHaTa 0asa, KOHKypEHTHaTa Cpefia M XapakTepucTWKUTE Ha nasapHaTta cpefa 3a npoaykTute W
CYpOBUHUTE, ynoTpebsBaHW B OTpacbna. PUCKbT Ce CBbp3Ba Mpeau BCUYKO C OTPAKEHUETO BbPXYy BL3MOXHOCTTA 33
peanuanpaHe Ha [OXOAW B PAMKUTE Ha OTPachfia W MO-KOHKPETHO Ha TEXHOMOTMYHWUTE MPOMEHU WNW W3MEHEHUATa B
cneuyduyHaTa HopmaTueHa 6asa.

Otpacnute ¢ ronsm noTeHyuan B Bbnrapus, kouTo crnefga fa ce CTUMynupar OT NpaBUTENCTBOTO Ca: TYpU3bM, CENCKO
CTOMaHCTBO, IT CeKTop, MHOBALMW 1 @yTCOPCUHT HA YCIyru.
* Ha 6asa nocoyeHomo no-2ope U cneyuchukama Ha ompach/ia Hu, KbM MOMEHMA Ha U320mesHe Ha Hacmosawus Ooknao,
oueHsieame 0mpaciiogust PUCK Kamo cpedeH.

v TexHosoru4ueH PHCK:

TEXHONOMMYHUAT PUCK € MPOM3BOAEH OT HeOoBXOAMMUTE HOBM TeXHONOTMM 3a oOCny)KBaHe [eWHOCTTa Ha
[PYKECTBOTO M OT CKOPOCTTa, C KOATO ce pa3BueaT Te. Hanuue e obpaTHa 3aBUCMMOCT Ha TO3M PUCK CNPAMO
TEXHO/I0MMYHOTO PUPMEHO obesneyeHue.

#* Ha 6a3sa usnonsgaHume om Opy)Kecmeomo HU MexHOo02UU U NO3Has8aHemo Ha MEeXHOMo2uYHUMe meHOeHyuU Ha passumue
Ha 6pana, KbM MOMeEHMa Ha U320mesiHe Ha Hacmoswusi 00KNad oueHsgame MexHOMo2UYHUS PUCK Kamo HUCHK.

v’ ®upmen puck:

Cebp3aH € ¢ xapaktepa Ha OCHOBHaTa [ENHOCT Ha APYXEeCTBOTO, C TEXHOMOrMATa W OpraHusauudTa Ha LsanoctHata My
aKTWBHOCT, KakTo M C 06e3neyeHoCTTa Ha ApyXeCcTBOTO C (hMHAHCOBM pecypcu. Moakateropum Ha UpMeHUs puck ca: busHec
puCK W ovHaHCOB puck. OCHOBHUSAT (OMPMEH PUCK € CBBP3aH CbC CMOCOBHOCTTa Ha IPYXECTBOTO /la reHepupa Npuxoau, a oTTam
W nonoxuTeneH (puHaHCoB pesynTar.

YnpaBneHneTo Ha hUPMEHNs PUCK 3a [PYXECTBOTO HU 3acsira aHanu3a Ha NpopykTuTe, KOWTO ce npeanarar ot ,Musabo”
OOL, obeaneyeHOCTTa C YOBELUKM PECYPCH, YNPABNEHCKUTE PELLEHWS HA ONepaTUBHO M CTPaTernyecko HUBO, KOHTpONa BbpXy
npunaraHeTo Ha NPUETUTE NNAHOBE M CTpaTerum 3a passuTye.

* Ha 6a3a nocoyeHomo no-2ope U cneyugukama Ha deliHocmma Hu, KbM MOMEHMa Ha U320mesHe Ha Hacmosiwusi 0oknad
oueHsiBame (hUPMEHUS PUCK Kamo HUCHK.

v ®duHaHCcOB PHCK:

OUHAHCOBUAT PUCK Ha [PYXECTBOTO € CBbP3aH C Bb3MOXHOCTTA OT BrOWABaHE Ha CbOMPEEeMOCTTa Ha B3eMaHuATa U
W3NNaLIAHETO Ha 3aAbIKEHUATA KbM DaHKOBUTE W Ap. MHCTUTYLMM, KOeTo 6u Morno fa AoBeAe A0 3aTpyAHEeHO (PUHaHCOBO
CBCTOSHME.

Kato ocHoBeH npobreM B MaKPOUKOHOMMYECKM acnekT Ca BMCOKUTE CTOMHOCTM Ha MeXAaydhupMeHa 3afsTbXHAMOCT.
HeraTueeH edhekT BbpXy NPEAnpUsTUATa W 3afTbXHANOCTTA UMAT HUCKMST pbCT Ha BBIT, HebnaronpuaTHUAT BusHec knumar,
CBMBAHETO Ha WHBECTMLMWTE, HApacTBAHETO Ha CryyauTe C (hakTUyecka HennaTexocnocobHocT, danutute u HasHuTe
NpoLeaypu MO HECLCTOSTENHOCT. BposT Ha HeobcnyxeHuTe Kpeautu ocTasa BWCOK. [1ONMOXMTENHO BNMAHWE BbLPXY
3a[ITLXHANOCTTA MOXE fja Ce 0YaKBa OT 3aCUNMBAHETO Ha WU3HOCA, HUCKUTE NETPONHM LieHW, nonyyasaHeTo Ha cpeactea oT EC u
EBEHTYanHoTO YCKOpsIBaHE Ha WKOHOMMYECKMSI PBCT Y Hac GrarofapeHue Ha MOCTEMEHHOTO MKOHOMUYECKO noaobpexne B
cTpaHute Ha EC. Ho ocHOBHO pelueHue Ha npobnema 3acera € yCKOPEHOTO YCBOsIBAHE Ha €BPOOHAO0BE U NO-AOCTBLMHOTO,
HUCKONNXBEHO, 6aHKOBO (hHaHCUpaHe 3a B3Heca, KaKTo 1 AUPEKTUBHOTO HanaraHe Ha CPOKOBE 3a pasnnallaHe.

YnpaBneHueTo Ha (PUHAHCOBMS PUCK 3a PYXECTBOTO HU € (POKYCUPaHO BbPXY ONTUMWU3UPaHe Ha OnepaTuBHUTE PasXxoau
/noBuiLaBaHe CbOMpPaeMoCTTa Ha B3eMaHusTa/ onpefensiHe Ha afeKBaTHU M KOHKYPEHTOCMOCODHW LEHM Ha NpoaykTute U
ycnyruTe, afekBaTHa oLeHKka Ha popMuTe Ha NoAAbpxaHe Ha CBOBOAHM NUKBUAHM CPEACTBa.

#* Ha 6a3a nocoyeHomo no-20pe U aHanuza Ha hUHaHCOBOMO HU CbCMOSHUE, KbM MOMEHMa Ha U320MesaHe Ha Hacmosuus
doknad oueHsiBame (hUHaHCOBUS PUCK KamO HUCTK.



V' Jlukeuaen pHCK:

HecnocoBHocTTa Ha ApYKecTBOTO /i@ NOKPUBA HACPELLHUTE CU 33bIKEHUS CLITIACHO TEXHUA NaAeX e U3pas Ha NUKBUAEH
puck. JTMKBUAHOCTTA 33BUCK MABHO OT HANMUMETO B APYKECTBOTO HA NapUYHN CPEACTBA UMM HA CHOTBETHUTE UM arTepHATYBM.
[pyrmaT ocHoBeH hakTop, KOWTO BNUsSie CUMHO € CBbP3aH C NpuBnedyeHus kanutan. Toit TpaABBa /1a ce NoALbpKa B ONTMMAIHO
PaBHILLE, KaTO Ce KOHTPOMMPa KaKTO HUBOTO Ha 3aEMHUTE CPEACTBA, Taka W CTOMHOCTUTE Ha 3a[IbIKEHNSTa KbM AOCTABYALMUTE U
OT KIMEHTUTE Ha [IPYXeCTBOTO.

YnpaBneHneTo Ha NUKBIUAHMA PUCK 3a APYKECTBOTO HU U3NCKBA KOHCEPBATMBHA NONUTUKA NO MUKBUAHOCTTA YPE3 NOCTOSHHO
noAfbpXaHe Ha OnTUManeH NUKBUAEH 3anac napuyHu cpeacTea, Aobpa cnocoBHOCT 3a MHaHCUpaHe Ha (UpMeHaTa AeNHOCT,
OCUrypsiBaHe ¥ MOAAbPXaHe Ha afeKBaTHU KPeAUTHW PECYpCH, EXEAHEBEH MOHUTOPUHI HA HaNW4YHWUTE NapUyHU CPeaCcTsa,
NPEACTOSLM NNALLIAHUS 1 NAAEXKMA.

* Ha 6asa nocoyeHomo no-eope U aHanu3a Ha 3a0biXeHUSMma Ha OPYKecmeomo HU, KaKmo U CbOMHOWEHUeMO Mexdy
cobcmeeHust HU U npusneyeH kanumart, KbM MOMEHMa Ha U320MmesiHe Ha Hacmosuwusi O0K1ad OueHsIBamMe MUKSUOHUS PUCK
Kamo HUCHK.

V' IleHoBu puck:

LleHoBUAT puck Ce onpedens B [Be HanpaBNeEHWs: NO OTHOLUEHWE Ha NasapHata KOHKHKTYpa W MO OTHOLLEHWE Ha
BbTPeLIHOMPMEHNUTE NPONU3BOACTBEHM pa3xoau. MpopaxHaTa LeHa Tpsbea fa 6bae cvobpaseHa u ¢ ABata (haktopa, kaTo ce
Lienu T4 ia NOKpUBa pasxoauTe Ha NPeanpuATUETO U Aa HOCK ONpefenieHa Hopma Ha nevanba. LieHarta, CboTBETHO He cnefBa fa
Ce OTAaneyaBa 3Ha4yuTenHo ot AedUHUpaHara Ha nasapa, Tbi kaTo TOBa Le pechnekTupa BbpXy TbPCEHETO Ha (MpMeHUTe
npoaykTu/ycnyru.

YnpasneHneTo Ha LEHOBUS PUCK 3@ APYKECTBOTO HM M3WUCKBA MEPUOAMYEH aHanM3 W NPeaoroBapsiHE Ha [OTOBOPHUTE
napameTpu C KNUEHTU 1 JOCTaBYMLM CbOOPa3HO NasapHUTe NPOMEHM.

* Ha 6a3a nocoyeHomo no-20pe, nasapHama KOHIOHKMypa, kakmo u cebecmolHocmma Ha npousgedeHama Om Hac
NpOOyKYUSs, KaKmO U HUBOMO Ha 8bMPEeWHOGUPMEHU Pa3xo0u U HUBOMO Ha neYyanbama HU, KbM MOMEHMA Ha U320mesHe Ha
Hacmoswus 00Kad oueHsgame UeHOBUS PUCK KamO HUCBK.

V" PHCK, CBbP3aH ¢ NAPHYHHS ITOTOK:

PUCKBT, CBBP3aH C NAapMUYHUA NOTOK pasriexaa Nnpobnemute ¢ HaIMYHUTE NapUYHU CPeacTBa B APYKecTBoTo. TyK OT
CbLECTBEHO 3HAYEHME € A0rOBOPHaTa NOAUTUKA, KOATO CAeABa Aa 3almTaBa GUupmMeHuTe GUHAHCK, KaTO rapaHTMpa
perynapHu BXO4ALLM NOTOLM OT CTPAHA Ha KIMEHTU, KaKTO U HaBPEMEHHM NNALLAHMA HA 3aAb/IKEHUATA.

YnpasneHneTo Ha pUCKa, CBbpP3aH C NapnyHNTE NOTOUU 3a APYXKECTBOTO HU U3UCKBA NOAAbPXKAHE Ha MOJIOXKUTENHA
CTOMHOCT Ha JIMKBMAHOCTTAQ, T.€. TOTOBHOCT 3a NoCpellaHe Ha TeEKYLWNUTE 3a4b/KeHNA.

# Ha 6a3a nocoyeHomo Nno-eope u aHarnu3a Ha gxo0suume U u3xodsuUme Hu napu4Hu nomouyu, KbM MOMeHMa Ha u320mesHe
Ha Hacmosuus 0oknad oueHsisame pucka, C8bp3aH C napuyHuUs NOMOK Kamo HUCBHK.

v Kpeauren puck:

AKkO OpyXecTBOTO M3MON3Ba 3aeMHM CPEACTBa, TO TOraBa € W3NOXEHO Ha KpeauTeH puck. Bb3HMKBA, KoraTto ChbluecTByBa
BEPOATHOCT KpeaUTONONy4aTensiT Aa He W3NMbMHABA Cb3HATENHO MNW fia € B HEBL3MOXHOCT [i@ WU3MbMHM MOETUS OT Hero
aHraX1MeHT N0 CKMIOYEHUS IOrOBOP 3a 3aeM UMK KOraTo KIUEHTUTE Ha APYXECTBOTO He Ca B CCTOAHME 1a U3NNATAT U3LAN0 Ui
B 0OM4aNHO NPeABUAUMUTE CPOKOBE ABIDKUMUTE OT TAX CYMM.

"MuBabo"OQO0[ e nonyyunno KpeauTH Npes NpeaxoaHn Nepruoan ot BaHka 1 0T cBbp3aHn nuua. Kpeautute oT CBbp3aHm nuLa
ca ¢ (hMKCUpPaH NMXBEH NPOLIEHT. BaHKOBUTS KPeaMT € rapaHTupaH OT CBbP3aHo fNuLiE.

[ipyXecTBOTO UMa CKIIOYEH AOrOBOP 3a W3kynyBaHe Ha en.eHeprua cbe cpok 29.07.2026r., KOeTo rapaHTupa Bb3MOXHOCTTa
MYy 3a NoracsiBaHe Ha KpeauTUTe.

» Ha 6asa nocoyeHomo no-2ope, No3HasaHemo Ha kpedumHama nonumuka Ha baHKume, cbCmosHUEmO Ha baHkosama
cucmema no epeme Ha (huHaHCco8a Kpu3a, Kakmo u KpedumHama nonumuka Ha dpyecmeomo, KbM MOMeHMa Ha U3zomesiHe
Ha Hacmosiuust 00Knad oueHsiBame KpeOUMHUS PUCK KamO HUCHK.

v/ VlHBeCcTHIHOHEH PHCK:
MNHBECTULIMOHHUAT PUCK Ce U3pa3aBa B TOBA Jla/IM peasiHaTa AOXOAHOCT OT HanpaBeHa MHBEeCTULUMsA ce pasainyasa ot

npeaBapuTeNHO MAaHMpaHaTa Takasa. Mopagu geduumta Ha GUMHAHCOB pecypc M CbliecTByBallata ¢uHaHCOBA
Kpu3a, HaHKUTE HE QUHAHCMPAT MHOTO OT MPOEKTUTe, KNacMpaHu NO HOBUTE PUCKOBWM MaTpuuu. Hanara ce




npepasmexnaHe Ha NAaHWMPaAHUTE MHBECTULMWM U CMEUMAnHO BHUMaHUE BbpXy Te€3WM C KPUTUYHA 3HAUMMOCT 33
ycrnexa Ha Apy»ecTBOTO M BbPXy Te€3M C 6bp3a Bb3BPbHLLAEMOCT.

3a ynpaBneHWe Ha MWHBECTMUMOHHMUA pPUCK Ce Mpuaara NOMWTUKA HA Xe[ykupaHe - 3acTpaxoBKa cpeuy
Hebn1aronpuATHU CbOMTUSA, KOATO HE MM NPEeAoTBPaTABa, HO OrpaHMYaBa NocNeAULUTE OT TAX.

#* Ha 6a3a nocoyeHomo no-eope U pearnusupaHume om Hac UH8eCmuyuUoHHU Meponpusamusd, KbM MOMEHMa Ha U320mesHe Ha
Hacmosuus Aoknad, OyeHsisame UH8ECMULLOHHUS PUCK K&GMO HUCBK.

v PeryiaTHBeH pHcK:

PCFYHaTI/IBHI/IHT pPUCK € CBBHp3aH € BCPOATHOCTTA Jia CC IIOHECAT 3aFY6H B pE3yJTaT HAa HAPYUICHUSA HIIH
HECIIa3BaHE HA 3aKOHOBHUTE U IIOA3aKOHOBHA HOPMATHBHUA aKTOBE UJIH BETPEITHO/JIPYIKECTBECHUTEC TOKYMECHTH,
KaKTO H OT SaFY6I/I B pe€3yJIiTaT HAa UHTCPBEHIHA Ha JaHBIHUTC BJIACTH. To3u PHUCK CE€ OTHACA U 3a IIPOMEHHU B
HOpMaTHBHAaTa 6333, CBBP3aHH C OIIa3BaHETO HA OKOJIHATa Cpeaa, KaKTO U € BEPOSITHOCTTA APYIKCCTBOTO Jia
He OBbJC B CHCTOSHHUE J1a U3ITBJIHSIBA NpeaIrcanuaTa 1 U3UCKBAHUATA HA €KOJIOTHIHOTO 3aKOHOAATCICTBO U
KOMIIETCHTHUTC OpraHu, 3a KOETO Ida MYy 6"blIaT HaJlaraHu CbOTBECTHHUTEC HaKa3aHU .

# Ha 6a3a nocoyeHOomo no-eope, npunazaHama om Opy)Kecmeomo HU eKofioeu4yHa nonumuka U no3HasaHemo Ha
HopmamueHama ba3a, KbM MOMEHMa Ha U320mesiHe Ha Hacmosuusi AoKnad, oueHssame pe2ynamugHus PUCK Kamo HUCHK.

v PI/ICKOBC, CBbP3aHHU C MPOAYKTHUTE U NNa3apuUTe:

To3u puck ce CBBP3Ba ¢ BE3MOXKHOCTTA Ha JPYKECTBOTO [a IPOHM3BEXKIA MPOMYKTH / yCIYTH, KOMTO HE
MOTraT Jla C€ PEANM3UpPaT YCIEIIHO Ha ChIECTBYBAIMs Ia3ap. PUckoBeTe 10 OTHOIICHHE HA TMA3apuTe ca
CBBP3aHH C OIPAHUYEHMSATA, KOUTO HaJaraT MEX/yHapoJHHMTE Ia3apd II0 OTHOINCHHWE CTaHIApPTUTE 32
xauecTBO. [1azapHara BoiHA ce BOIM MPEUMHO Ha Oa3a IieHa, KOETO BOJM 10 HEHHOTO peaylMpaHe.

VipaBjieHHETO Ha pUCKa, CBBP3aH C NPOAYKTUTE M IIa3apuTe 3a APY)KECTBOTO HH HM3HCKBA INpELHU3HA
CerMEeHTAllMd M aHaJIW3 Ha MOTEHI[MATa HA ChHIICCTBYBAIIUTE TTa3apHH CETMEHTH H IPH HEOOXOIUMOCT —
IpOyYBaHE HA BH3MOKHOCTHTE 3a JMBepCHUITMpaHe Ha AeHocTTa (paspaboTBaHe HA HOBU NPOAYKTH H
YCIIYTH 32 HOBH T1a3apH).

#* Ha 6a3a nocoyeHOmMO no-20pe U U3NbJIHEHUeMo Ha npoOmeoeama U nnacmeHmdama HU nonumuku, KbM MOMeHma Ha
U320mesHe Ha Hacmosiuusi 00Knad oueHsgame puckogeme, cebp3aHu ¢ npoOmeume U nasapume Kamo HUCBK.

v Puck, cBbP3aH ¢ KOPHOPATHBHATA CHTYPHOCT:

To3n puCK € aKTyaJleH H 3acara peiulla aclekTH OT (UpMeHaTa CHTypPHOCT Karo e(peKTHBHO
IPOTUBOJEHCTBAE HA HEJIOSTHATA KOHKYPEHIIMS; HaJeK/HA 3allMTa Ha ThproBckara TaliHa; Ipuilarane Ha
MPaKTUYECKA MEPKH 3a peAylHpaHe M HeyTpajlM3HpaHe Ha KOPNOPAaTHBHU 3aIlIaXH; MOTHBHPAHE,
o0yuaBaHe ¥ BH3MUTABaHE HA CITy)XUTEIHUTE 3a H30SrBaHE IPOTTYCKHU B CHCTEMaTa 3a pHpMEHa CHIYPHOCT.

* Ha 6Gaza nocoyeHomo no-20pe U NO3HagaHe HUBOMO Ha (YUPMEHa CU2yPHOCM, KbM MOMEHIIa Ha U320MesiHe Ha HacmosUs
doknad OueHsI8aMe pucKa, C8bpP3aH C KopnopamusHama cueypHOC Kamo HUCHK.
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