PNCKOBWN ®AKTOPWU

Mpegn pa wHBecTMpaT B obnuraumm Ha ,,Tonnodukauma-CnueeH” EA/L, noTeHUManHUTe WUHBECTUTOPYU
Tpsa6Ba BHMMATENHO fa MNpeLeHAT pUCKoBUTe (hakTopu. AKO HAKOW OT pUCKOBETe, ONMcaHu no-gony, ce
OCbLLEeCTBM, TOBa MOXe fAa MMa 3HauuTeNeH HeraTuBeH e(eKkT BbpXy [felHOCTTa Ha [pyXecTBOTO,
pesyntatute OT HeroBuMTe onepauyuMm WA QUHAHCOBO CbCTOAHME. AKO ToBa [OBefe 40 HamansBaHe Ha
nasapHaTa LeHa Ha obnurayunTe, WHBECTUTOPWUTE MOrat fa 3ary6aT 4acTMYHO WMAM W3LAN0 CBOUTE
WHBECTULMN. PUCKOBETE W HECUTYPHOCTUTE, ONWCaHW nNo-f0NYy, He ca eAWHCTBEHWTE, Mpef KOUTO
[pyxecTBOTO € n3npaBeHo. [JONbAHUTENHN PUCKOBE W APYTU HECUTYPHU CbOUTMSA, KOMTO NOHACTOALLEM
He ca W3BECTHW WM Ce CYMTAT 3a HEeCbLLeCTBEHW, MOrar CblWO fa MMaT 3HauyuTeneH HebnaronpuaTeH
ehekT BbpXY feiiHOCTTa Ha [py>XecTBOTO, pe3yntaTuTe OoT onepayunTe uaM GUHaHCOBOTO MY CbCTOSHMeE.
MoTeHUunanHUTe WHBeCcTUTOPW TpA6Ba fa npouyeTaT TO3U LOKYMEHT W3LAN0 W Aa He pasyumTar camo Ha

WH(OPMaLMATA, U3N0XKEHA B TO3U pasgen.
PUCKOBeTe, CBbP3aHU C PasBUTUETO Ha [lpYXXeCTBOTO, Ce pasfensaT Ha:
Yy cUCTEMATMYHU (MPOM3TUYALLM OT Masapa) - 3aBUCAT OT KonebaHNATa B MKOHOMMUKATA KaTo LsAno;

HECUCTEMATUYHN - npeacTaBnAaBat yactra OT OGLU.I/IS?I PUCK, KOATO € CI'IeU'l/I(hVILIHa 3a APYXXeCcTBOTO

1 33 0Tpachk/ia, B KOTO TO onepupa, U ce pasaensaT Ha CEKTOPHU W UHAUBUAYANTHU.
CNCTEMATUYHWN PUNCKOBE

ToBa ca puCcKOBeTe, MPUCHLLLKM Ha LUenMa nasap: MOANTUYECKM PUCK, MaKPOUKOHOMUYECKU PUCK,
I/IHC*)ﬂaLI'I/IOHeH puck. JINXBEHUA PUCK, BanyTHUA PUCK W faHBYHUA PUCK Ca CbLLO 4acT OT CUCTEMaTUYHUTEe

PUCKOBE, Ha KOUTO € U3N10XKEeHa KOMNaHuATa.

CuctemMaTMYHNTE PUCKOBE Ca CBbP3aHW C Masapa M Makpocpefarta, B KOATO [py>XeCcTBOTO (hYHKLUOHMPA,
nopagn Koeto Te He wMorat fa 6bjaT ynpaBnsBaHW W KOHTPO/NMPaHW OT pPbLKOBOAHMA €KUM Ha
“Tonnoukaumna-CnueeH” EAJL]. BANSHMETO Ha cMCTEMaTUYHNTE PUCKOBE MOXe fa 6bje OrpaHMYeHOo upes
cb6UpaHeTo U aHanu3MpaHeTo Ha Tekylwata MHGOpPMaLMsa 3a MakpocpedaTa, KakTo M upe3 WU3Mon3BaHe Ha

MNPOrHO3M OT He3aBUCUMWU U3TOYHULN 32 CbCTOAHNETO Ha MKOHOMUMKATa KaTo uUAno.
MonnTunYecKn puck

ToBa € PWUCKBT, KOITO 0OTpassiBa BAWAHMETO Ha MOAUTMYECKMTE NpouecH B cTpaHaTa BbPXY
Bb3BPbHLLAEMOCTTA OT UHBECTULMNUTE - PUCK OT MOAWTUYECKA [eCTabununsaums, NpOMeHU B ynpaBieHUeTo
n/Mnu B 3aKOHOAATENCTBOTO, MKOHOMMYECKATa NONUTUKA W AaHbYHATA cucTeMa. HeraTuBHu nocneacTeus
mMoraT fla Bb3HMKHAT OT 3abaBsiHe Ha peopMuUTe B CHeACTBME Ha PasNMuMs U NPOTUBOPEUUs Mexay
MONUTMUYECKATE CUMM MO OTHOLWIEHUE HA BaXHM COLMANHU U MKOHOMMUYECKM MEPKW W AONBAHWUTENHO
noBuLLIaBaHe Ha 06L,eCTBEHOTO HEA0BONCTBO. B Nocoka HamansiBaHe Ha PUCKA BAMAAT HUCKUAT AbPXKaBeH

ObNT, YMEPeHnAaT ,U.eq)VILU/IT ncrTporata q)I/ICKaJ'IHa ancunnnnHa.



MbTAT 1 OCHOBHUTE NMPUOPUTETM Ha GbAellaTa MKOHOMMYECKA NONNTUKA Ca NOCNef0BaTe/IHN U 3aBUCAT A0
ronsama cTeneH OT NMpenopbkuTe Ha EBponeiickata Komucus n MexayHapogHua BanyteH ®oHa. Moetute
aHFXMMEeHTU M U3NCKBAHMATA BbB BPb3Ka C YNEHCTBOTO Ha cTpaHaTa HM B EC npegnonaraT nogob6pssaHe

Ha 6M3Hec KnnmaTa B CTpaHaTa N ynecHABaHe Ha 6usHeca un npeanpuemadyecTsoTo.
MaKpOMKOHOMUYECKU PUCK

ToBa € pUCKBLT OT MAKPOMKOHOMUYECKU CbTPECEHUA, KOUTO Ce U3MepBaT C peann3mpaHms MKOHOMUYECKU
pacTex, yBeﬂManaHE/HaMaﬂﬂBaHe Ha npom3BoauTeNHOCTTa W [AOXOAWTE Ha HaCeneHneto wn Aap.
MonoXuTenHuTe/HeraTUBHUTE TeHAeHUMn B MaKpPOMKOHOMMYeCKaTa 06CTaHOBKA BAUAAT Ha nas3apHoOTo

npeactaBAHe N Ha KpaVIHVITe pe3yntatn oT ,Cl,eIZHOCTTa Ha BCUYKKN CEKTOPU B MKOHOMUKaTA.

OCHOBHUTE MOCTMXEHWUS Ha CTpaHaTa, KOWTO ce 0T6ens3BaT OT MeXAYHApPOAHWUTE PEMTUHTOBW areHuyuu,
ca: CTabunusMpaHeTo Ha (MHAHCOBATa CUCTEMa, HUCKWA pasMep Ha BbHIIHUA AbAT cnpsmo BB,

nojo6peHarta NNaTexXocnoco6HOCT, 6naronpuaTHaTa cpeja 3a AUPEKTHN YyXAECTPaHHU UHBECTULIUN.
WHpnaumoHeH puck

ToBa e PUCKBT OT HamaneHuWe Ha MnoKynatenHara cuia wu 0683LI|6HKa Ha MecTHata BanyTta. PUCKBT OT
nosuillaBaHe Ha I/IHCpJ'IaLLI/IﬂTa Boawn ao 06e3LLeHHBaHe Ha HanpaBeHUTE WHBECTULWW WU CTOMHOCTTA Ha
cnecTABaHMATa BbB BPEMETO W HamandaBaHe Ha peanHata UM [OXOLHOCT. BCeKM WHBECTUTOP B LEHHM
KHMXa Ha 6'b!'|rapCK|/Iﬂ nasap 6u TpﬂﬁBaﬂO ,qo6pe fa OCMUCIM W OTYETEe KakKTOo TeKylWWUTe HuBa Ha

WH(NALMOHHUA PUCK, TaKa 1 6bAelinTe Bb3MOXHOCTU 3a HEFOBOTO NPOSB/EHNUE.
BanyTeH puck

TO3M PUCK € CBBbP3aH C Bb3MOXHOCTTA MPUXOANTE U pasxofMTe Ha MKOHOMUYECKUTE CYyBeKTM B cTpaHaTta
fa 6baaT HeraTUBHO MOBAMAHW OT MPOMEHMTE Ha BanyTHUS KYpPC Ha HauuoHanHata BanyTa. 3a bwarapus
KOHKPeTHO, TOBa e PUCK OT MPeX/AeBpeMeHEeH 0TKa3 OT YC/10BMATA Ha NapuMyeH CbBET NpuU (uKcupaH Kypc
Ha HauumoHanHaTa BanyTa 1.95583 nB. 3a 1 eBpo, KOWTO AelicTBa OT 1997r. ¢ Uen OrpaHM4yaBaHe Ha
napMyHOTO MpejnaraHe, Kato NbpPBOHaYanHO KYPCbT Ha /ieBa e (PUKCUpaH KbM repMaHckaTa mapka u cnej
TOBa KbM efjMHHaTa eBponeiicka Banyta. ®MKCUMPaHMAT KypC Ha NneBa KbM €BPOTO HOCKM 3a 6barapckata
BanyTa pucka OT HebnaronpuaTHU ABMXKEHWA Ha Kypca Ha eBpOTO CMPAMO APYrUTe OCHOBHW BanyTu

(watckn gonap, 6pMTAHCKM NayHA, WBenuapckn GpaHK) Ha MexXAyHapoaHUTe (PMHAHCOBMW Masapu.
JIUXBEH pUCK

JINXBEHNAT PUCK e CBbpP3aH C Bb3MOXHOCTTA /IMXBEHWUTe paBHULLA, NMPU KOUTO EMUTEHTLT q)I/IHaHCI/Ipa
cBoATa AeﬁHOCT, fa ce yBenuyat U B pe3yntat Ha ToBa HETHUTE A0XO0AM Ha KOMNaHuATa Aa HaManeAr.
Makap NUXBEHUAT PWUCK fa e 4yacT OT pucKa, CBbp3aH C Makpocpefata nopaguM TOBa, 4Ye OCHOBHa
npeanocrtaBka 3a NpomMmaHa B INXBEHUTE paBHULWLA € NpoMAHa B MaKpPOUMKOHOMUYECKOTO CBLCTOAHME KaTo
uano, KoMnaHuATa MOXe fAa npegnpuemMe MeEpPKM 3a HaMandBaHe Ha B/IMAHMETO Ha €eBEHTYyas/lHO

nosnilaBaHe Ha NUXBEHUTE paBHULLa.



[aHbyeH puck

JaHbuute, nnawaHn o1 hupmuTe B BbArapus BKAOUYBAT KOPNOPATUBHUSA AaHBK, MECTHU AaHbUU
M Takcu, fAaHbk Ao6aBeHa CTOWHOCT, akuu3u, W3HOCHM W BHOCHM MwuTa. OT onpeaensuo
3HauyeHue 3a (UHaAHCOBUA pe3ynTat Ha ,Tonnodukauus-CnuseH* EAJ[l e 3anas3BaHeTo Ha

TeKylWNa AaHbUYeH pexum. MoHacToaleM KOpnopaTUBHUAT AaHbK B Bbarapusa e 10%.
BnusHue Ha rno6anHaTa MKOHOMUYECKa Kpusa

CBeTOBHaTa MKOHOMMUYECKA KpW3a Ce 0Tpasn HeraTMBHO BbpXy nasapHuTe cybekTu B Bbnrapus u 6usHec
nepcnekTusuTe npej TaX. Kpusata gosege fo cnaf Ha BBl Ha cTpaHaTta, ApacTMYHO HamaneHue Ha
npekuTe WHBeCTUUMW B BbArapus, yBenuyaBaHe Ha paBHUWETO Ha 6e3paboTuuata M HamaneHue Ha
pasnonaraeMus LOXO0[ Ha HaceneHMeTo. MHOXeCTBO CEKTOPU HAa MKOHOMMKATa 65ixa 3acerHaTu, KaTo Haii-
CU/THO OTpaXKeHWe Mmalle BbPXY nasapa Ha HeABMXUMU MMOTU U CTPOUTENIHUA CeKTOp. B nepuofga Ha pbeT
1 nogem Ha nkoHommkata mexgy 2003 r. n 2007 r. MHBECTULMUTE B HEABMKUMU MMOTU U TE3N B CEKTOpA
Ha ycnyrute 6axa ABMXKeWmnTe CUIN 3a permcTpupaHuns WecTnpoLeHTeH cpedeH pbeT Ha BBI. B pasrapa
Ha Kpu3aTa M B pesynTtaT Ha Bucokata 6e3paboTuua AOMakKMHCTBaTa OrpaHMymxa pasxoauTe CU, KOeTo
foBefle [0 CBMBaHe Ha MOTPe6/EeHMETO WM MHOXEeCTBO MNpobnemu npes pasNuuyHUTE CEKTOPU Ha
WKOHOMWKaTa. He3aBUMCMMO OT MO Trope M3N0XeHOTO, ,Tonnogukauma CnueeH”EA[, yBenuyasa

KMIMEHTUTE CU , TOBa Ce Ab/XKN Ha [J06pa ynpasfieHCcKa cTpaTerus.
HECUCTEMATWUYHWN PNCKOBE

TyK ca BKIIOYEHW PUCKOBETE, CBbLP3aHU C OMpeAenieH CEKTOP, CErMEHT WU WHAMBUAYaNHa KOMMaHus.
HecuctemaTyHm ca: 6M3HEC puUCKa, CNeuuPUUHUA (UPMEH PUCK, (PWHAHCOBUS WAW KPESUTEH PUCK U

onepaTMBHNA PUCK.

BusHec puck

busHec PUCKBLT WAW OLLE HapeyeH OTpacnoB pPUCK, € CBbP3aH CbC CHLCTOAHWMETO W TeHAeHUUUTE B
pasBMTUETO Ha oTpacbna. busHec pUCKbLT ce onpegens oT 0c06eHOCTUTE Ha OoTpacnosute CypoBUHUN W”
mMaTtepunann, KOHKypeHUuATa B CEKTOpa, Haianuyneto W LUeHaTa Ha cneyuanncTtute, enactUYHOCTTa Ha

TbpPCEHETO Ha npoAaykKumaTa, goctbona Ao q)I/IHaHCI/IpaHe, TEXHONOTUNTE N peHTa6VI!'IHOCTTa Ha CeKTopa.

CeKkTopbT, B KONTO onepupa ,,Tonnogukayns-CnueeH” EAJ] e TonnoeHepreTmkarta, enekTpoeHepreTmkara
W TONNO- W eNeKTpPoOnpou3BOACTBOTO. 3a Tasn WHAYCTPUA e XapakKTepHa Mno-manka LUWKAUYHOCT B
CpaBHeHue C gpyru otpacnM Ha WMKOHOMWKaTa. MepkuTe 3a eHeprocrnecTtdBaHe, KakTo W CaHUpPaHETO Ha

anapTaMeHTUTE Ha BCe noBe4vye JOMaKMUHCTBa AONPUHACAT 3a HaAMaNeHNETO Ha pa3Xoga Ha TON/IOEHEPTUSA.

Bu3HeC pucka Hamupa CBOETO MpOsBJeHWEe TNpW  €BEHTYalHW He6naronpusaTHU MNPOMEHW Ha
NPOM3BOACTBEHUTE PA3XOAM HA KOMMaHWATa, KaKTO M LEHWTe, MO KOMTO [pyXecTBOTO Mpojasa CBOSTA
npogykuus. OCHOBEH (hakTop, BAUsiEl, BbPXY (MHAHCOBOTO CbCTOSIHUE Ha APYXXECTBOTO € LieHaTa Ha

ropuparta; OT fApyra CTpaHa UEeHWUTe Ha npoussexpgaHata TOM/IMHHA €EHeprua u enekTpoeHepruma ca



perynupaHu u ce onpeaenat ot AKEBP 1 KoMnaHusTa He MOXE fa BAWse MO HUKAKbB HAauMH Ha Tesu

LieHu.
CneumnduyeH dpupmeH puck

CneunduUHMAT HUPMEH PUCK € CBbP3aH C eCTECTBOTO Ha AEWHOCT Ha [lpy>KecTBOTO. 3a BCAKO APYXeCcTBO

€ BaXHO Bb3BpPbLULAEMOCTTa OT MHBECTUPAHUTE CpeAcTBa U pecypcun Aa CbOTBETCTBa Ha PUCKa, CBbp3aH C

Tasun UHBECTULNA.

TbpceHeTO Ha npoAaykuuaTa, npomssexpgaHa ot ,Tonnodukauna-CnuseH” EA[, ce xapakTepusumpa cC

OTHOCMTE/HA MOCTOSIHHOCT.
®UHAHCOB PUCK (MU KPEAUT eH PUCK)

ToBa e PUCKBT, MPOM3TMYALL OT HEBL3MOXHOCTTA Ha JAafieHO APYXECTBO fa MOCPELHEe 3afb/KeHUsaTa cu

no 06CNyXBaHe Ha NMPUBNEUYEHNUTE CpeACcTBa. Tasu GUHAHCOBA HECUTYPHOCT AONb/IBA 6BU3HEC pUCKa.

KpeauTHUAT pUCK Mo 06/MrauumM e CBbP3aH C HeHaBPEMEHHOTO, YacTUYHO WM MbBJAHO HEU3NbIHEHWE Ha
3alb/DKEHMATA Ha EMUTEHTA 3a M3MNallaHe Ha NUXBUTE U rNaBHULATA NO 061UraLMOHHNUSA 3aeM. BUCOKOTO
paBHMlE Ha (hMHAHCOBA aBTOHOMHOCT M CbOTBETHO HWCKOTO HMBO Ha (PUHAHCOBA 3aANbXHANOCT ca
npeanocTaBka 3a Bb3MOXHOCTTAa Ha [JPYyXecTBOTO fa nnauwa perynspHo CBOUTE AbATOCPOYHU
3ab/KEHNA. PUCKBT OT HEBBL3MOXHOCT 3a MocpellaHe Ha TeKYWUTe 3aAb/KeHUs Ha [Lpy>KecTBOTO MoXe
[a HAcTbNM KAaKTO MpW 3HAYMTENHO 3a6aBsAHE Ha MNallaHWATa OT CTpaHa Ha KAWEHTUTEe, Taka M npu
HEeNpaBWU/JHO YyMpaBfeHWe Ha MapuyHUTe MoTouM OT [elHOCTTAa Ha KOoMMaHusTa. HenpaBUMHOTO

ynpaBneHne Ha napuyHuUTe noToun 1N eBeHTya/lHO HaCTbNBaHeETO Ha IMKBUAHA KpWU3a mMorart Aa aosepart Ao

HenpeaBMAeHW 3ary6u U mMponycHaTv nonsu 3a LpyxecTBoTo. MpoTUBOAENCTBME HA pUcCKa OT HamaneHa

NNKBNUAHOCT MOXXe [Aa 61;,qe NOCTOAHHOTO nNoAAbp)XaHe Ha MWHUManHW napuyHU HaJIMYHOCTU U

MPaBWAHOTO YNpaB/ieHWe Ha MapuyHUTe NOTOLM.
OnepaTwuBeH pUckK

OI'IepaTI/IBHI/IFIT PUCK € CBbp3aH CbC 3ary6v| nnn HenpegsuaeHu pasxoan, CBbp3aHM C uU3MaMi, C'b,ﬂ,eﬁHI/I

Aena uam npo6iemMu B TEKYLLOTO yNpaBieHne u KOHTPON.
PaspacTBaHeTO Ha BCAKA KOMMaHUS HOCU TPU OCHOBHW pUCKa:
PUCK OT HEBB3MOXHOCT fja Ce MOoCpeLyHaT PacTALLUTEe HYXAM Ha GU3Heca 0T 060POTHU CPeaCcTBa;
pUCK OT 3ary6a Ha KOHTPOA U/WAW BU3US 3a NPOAB/KMUTENEH PacTeX OT CTpaHa Ha MEHUAXMbHTA,
PUCK OT 3aTpyAHEHWUs NPU HaeMaHeTo Ha KBanuduuupaH nepcoHan.

KomnaHuaTa nonara 3HauynTenHu ycunud, 3a fa ynpasnsBsa ereKTI/IBHO BCUYKHN I/I36p09HI/I pucKoBe Ha
pactexa. lpeanpuemar ce MepKM C LUen HamansBaHe Ha TeKYYeCcTBOTO MNMPW OCHOBHWUA MPOU3BOLCTBEH

nepcoHan.



HBECTUTOPUTE ,,« HOBOBb3HMKBALLW ,a3apyu, KAKbBTO € 6barapckus, cnef,, aa 6baar 3ano3Ha™, ye res,,

nasapu ¢, 06eKT ,a ,,,,-T0/IAM PUCK , cpasHe,,e € PA3BUTUTE Nasapa TO3M NO-roAAM PUCK € Ja

BK/IOYBA 3HAUUTENIHU MPaBHU, UKOHOMUYECKN H MOMUTUYECKN puckoBe. OCBeH ToBa Heﬁl’laFOI'IpVIFITHOTO
NOINTUYECKO ,,IN UKOHOMUYECKO pa3BuUTuE B APYTKN ,paHun ,0*e [, , «, 3HAYUTENIHO HEeraTUBHO BAUAHUE

Bbpxy BBIl Bbnrapusa, HeilHaTa BbHWHA TbProBUsi U MKOHOMMKA KaTo nsno. Sluya™, kouto 6umxa

MHBECTVPA/N B LiE,,,.,, »a [lpyXecTBOTO, TpA6BA fa OTYATAT B/IMSIHUETO HA OCHOBHUTE PUCKOBE 3a

LpYyXecTBOTO BbPXY UHBECTULMUTE CU.



