
l. P14CKOBh oAKTOPtI
B nacronulllFT pa3Aen ca onhcaHh pt4cKoBere I HecrrypHocrilTe npe4 Kor4To flpyxecreoro e
r3npaBeHo' Ct{l,lra ce, qe re He ca eALlHcrBeHta n Karo AonbnHhreflHu pr4cKoBe il Apyril HecurypHil
cY6urun, Kot4To noHacronlLleM He ca il3BecrHV vnv ce cl{urar 3a Hecbu-lecrBeHil, Morar cbu.lo Aa
ilMar 3HaqureneH ne6naronpuFTeH eQerr Bbpxy 4erlHocrra na .QpyxecrBoro, pe3ynrarhre or
onepaqn[Te vnv Sunatcoeoro My cbcroflHhe.

PilcKosere, cBbp3aHil c pa3BilT',ero na,QpyxecrBoro, ce pa3AeflflT Ha:

Llsno;

ApyxecrBoro 1'1 3a orpacbna, e roliro ro onepilpa, u ce pa3AeflflT Ha ceKTopHr4 n viHAVBtnAyanHn.

C'I CTE MAT IAqHIA P 14 C KO B E

Toea ca pucKoBere, npilcblJ.lt4 Ha qenfir na3ap: nontnTuqecKu pr4cK, MaKpor4KoHoM]lLrecKu pqcK,

un$naqraoxen phcK. flilxaeHus pr4cK, BaayrHrf, pilcK H AaHbqHhf, pr4cK ca cbulo qacr or
cucTeMaThqHilTe prcKoBe, Ha KOUTO e n3noxeHa KoMnaHhFTa.

Cucrenilarn'{Hure pucKoBe ca cBbp3aHu c na3apa il MaKpocpeAara, B KoflTo flpyxecraoro
cpyHKqt4oHHpa, nopaAh Koero re He Morar ga 6r'4ar ynpaBnFBaHH r KoHTponvpaHt or plKoBoAHt4F

eKhn Ha "Epl4Kefl" EA.Q. Bnr,rnHnero Ha cilcreMarrqHtaTe phcKoBe Moxe 4a 6u4e orpaHuqeHo qpe3

ct6rpaHero r aHanil3rpaHero Ha reKyu..lara uHsopvraqran 3a MaKpocpe4ara, KaKTo 14 qpe3

u3nofl3BaHe Ha npofHo3t4 or He3aBnChMl4 t43TOr{Ht4tjL1 3a cbcroFHuero Ha nKoHoMnKara Karo LlFno.

lTonumuqecKu puc,r'

Toea e pucKbr, rotiro orpa3nBa BnhnHrero Ha nonlaTuqecKure npoqec[ B crpaHara Bbpxy
Bb3BpbulaeMocrra or HHBecrnLlililTe pilcK or nonilT[qecKa 4ecra6rnu3aqMA, npoMeHr B

ynpaBneHreto tllnnu B 3aKoHoAareflcrBoro, t4KoHoMr4LrecKara nonilTnKa h AaHbqHara chcreMa.
HerarheFlh nocneAcrBt4ff Morar Aa Bb3Hr4KHar or sa6aeFHe Ha pe$oprr,rrare B cleAcrBr4e Ha pa3nfiqhf,

u nporl4Bopeq4f, MeXAy nonhThqecKhTe cilnh no oTHouJeHile Ha BaxHil cot-lhanHn u ]4KoHoMl4qeCKkl

MepKLl 14 AonbnH]4TenHo noBhuaBaHe na o6ulecrBeHoro HeAoBoncreo. B nocoKa HaMafltBaHe Ha

phcKa BII'|AAAT HHCKI4FT AbpxaBeH Abnr, yMepeHVAT ge$rarlrar h crporara $rcxanna Ahc1lnnflrHa.

fltrnr fi ocHoBHt4Te npnophrerh Ha 6u4eqara HKoHoMl4'..tecKa nonhrvtKa ca nocfieAoBarerH[ 14

3aBVicAT flo ronHMa creneH or npenopbKure Ha Esponeilcrara Koruncrn n Me4qyHapoflHt4fl Banyren
oon4' l-foernre aHraxnMeHTvt v vgvictBaHtaflTa BbB Bpb3Ka c L{fleHcrBoro Ha crpaHara HH a EC



npeAnoflarar noAo6pFBaHe Ha 6usFtec KnhMara B crpaHara h yr'tecHrBaHe Ha 6ilsFteca v
npeAnpreMaqecTBoTo.

M axp o u xo Ho M u qecnu p u cK

Toea e pilcKbr or MaKportKoHoM14L{ecKta cbrpeceHiln, Konro ce h3MepBar c peann314 paHVA

14KoHoMt4qecKh pacrex, yBenhqaBane/nannansaane Ha npon3BoAt4TeflHocrra h AoxoArrre Ha

HacefleHilero u Ap. flonoxurennure/HerartaBHure reHfleHqilta B MaKpor4KoHoMr4qecKara o6craHogxa
BnviAAT Ha nasapHoro npeAcraBtHe h xa xpailnnre pe3yflTaru or geftnocrra Ha Bcur.{Kr4 ceKTop}t B

14KOHOMIKaTa,

OcHoeHure nocrnxeHilf, Ha crpaHara, Kot4To ce or6enn3Bar or Me4yHaporqHure pefrrnnroeu
areHllt4l4' ca: cra6nnil3ilpaHero na SnnancoBara cucreMa, HhcKt4F pa3Mep Ha BbHr.rJHr4r Abnr cnpgMo
EBn, no4o6peHara nJ'tarexocnoco6Hocr, 6naronpunrHara cpeAa 3a AupeKrHh qyx(AecrpaHHI

ilHBeCTilt_11414.

l4nQnaq,uoHeH pucK

Toea e pl4clGT or HaManeHI4e Ha noKynareflHara cnna n o6esqeHra Ha MecrHara Baflyra. pncrur or
noBuuaBaHe xa rn$naqnflTa BoAt4 Ao o6esqexnaaHe Ha HanpaBeHnre taHBecrtaLJnn vinv croilxocrra
Ha cnecrFBaHnFTa BbB BpeMero u HaMaflrBaHe Ha peaflHara vM AoxoAHocr, Bunpexu
perhcrpnpanara 4e$naqnt npe3 2014 r. cpeAHoroAhuJHara rH$naqrn 3a h3MuHanara ro4naa2OlS
e 6una -0,1o/o, noKa3Bar AaHHnre na HaquoxanHVA crarucrr4qecKm r4Hcrytryr (HCt/). Krrr,r rogu 2016 r.
e Stnrapnn e pe[4crpr4paHa 4e$nallhg Ha roAurJJHa 6asa e pa3Mep aa -1,1o/o.

Btnpexn nonox[TenHnre reHAeHLI4r4, Kacaequ ranSnaLlfioHHr4n t4HAeKc, cfle4Ba Aa ce orLrere, qe

orBopeHocrra Ha Otnrapcrara ilKoHoMt4Ka KbM qy4ecrpaHHfi croKt4 r eneprurlHh n3Tol{Hr4t_lt4 1,l

SurcupaHraF Kypc Ha neBa KbM eBporo nopaxAar pncK or BHoc Ha rax$naqran. l-lpe4ara4

aHrax[MeHTnTe Ha crpaHara Aa craHe qfleH Ha EBC u cBbp3aHnre c roBa h3ncKBaHur cnprMo
rHQnaqunra, Moxe Aa ce oqaKBar MepKil or crpaHa na EHE I npaBhreflcrBoro sa 3a4bpxaHe Ha

nnSnaqnnra B onpeAefleHhre paMKu (MaacrpraxrcKhre Kpilrephr 3a qneHcrBo a EBC).

Banymen pucK

Tosu pncr e cBbp3aH c Bb3MoxHocrra npnxoAilTe il pa3xoAr4Te Ha [KoHoMr4qecKnre cy6emr a

crpaHara 4a 6u4ar HerarnBHo noBflnrHr4 or npoMeH[Te Ha BanyrHun Kypc Ha HalliloHanHara Banyra.

3a Etnrapile KoHKperHo, ToBa e pt,tcK or npe4eBpeMeHeH orKa3 or ycnoBunTa Ha naphqeH cbBer
npr $rrcrpaH Kypc Ha HallroHaflHara Banyra 1.95583 flg. 3a 1 eepo, rofiro 4eficraa or 19g7r, c qefl



orpaHl4qaBaHe Ha napilqHoro npeAflaraHe, Karo nbpBoHal{aflHo Kypcbr Ha reBa e SuKcilpaH KbM

fepMaHcKara MapKa fi creA ToBa KbM eAuHHara eBponeficKa Banyra. flo44rpxaHero Ha cncreMara
Ha BanyreH 6op4 ce cqhra 3a eAuH or cblt]ecrBeHt,tTe efleMeHTkt Ha npoBe](AaHara uKoHoMt4L{ecKa

peSopua h 43t4cKBa npoAbnxaBau.la nonuruqecKa noAKpena 3a BoAeHara cra6unusaqtaoHHa

noflhrrKa. flo44rpxaHero Ha BanyrHr,rn 6op4 4oae4e Ao sHaqhreflHo HaMarFBaHe Ha uH$n aq1,711Ta,

noAnoMorHa nocruraHero Ha ycrofivna pacrex na 6Bfl r peAyLlt4paHero na 6rc4xernnn ge$uqrr.
l'lpe4ar4 npnerara nonnrrKa or crpaHa Ha npaBhrercrBo ra l-leHrpannara Eanra, oqaKBaHhFTa ca 3a

3ana3BaHe Ha napuqHhn cbBer Ao np[eMaHero Ha crpaHara e EBC. <DrrcupannflT Kypc Ha fleBa KbM

eBporo Hoct4 3a Ounrapcrara Baflfra pucKa or xe6naronpilFTHrl ABilxeHrF Ha Kypca Ha eBporo

cnpf,Mo Apyrure ocHoBHLl Baryrvt (qarcxu Aonap, 6prrancxn nayH4, r.ueeftqapcxr Qpanr) xa

MeMyHapoAHure Sunaxcoen na3apn.

Iluxeen pucK

IhxaeFtfisr pucK e cBtp3aH c Bb3MoxHocrra nilxBeHhre paBHilu.la, npr Konro flpyxecraoro
$unancnpa cBoFTa 4etltoct, Aa ce yBenuqar il B pe3ynrar Ha roBa HerHure AoxoAr4 Ha KoMnaHuRTa

Aa HaMaflenr. Marap fiuxBeHnFT phcK Aa e qacr or pilcKa, cBbp3aH c MaKpocpeAara nopaAn roBa, qe

ocHoBHa npeAnocraBKa 3a npoMFHa B nuxBeHnre paBHuu.la e npoMFHa B MaKpoHKOHOM14qeCKOTO

cbcToFHhe KaTo Llf,no, KoMnaHilqTa Moxe Aa npeAnpileMe MepKu 3a HaMaflf,BaHe Ha Bflu9Ht4ero Ha

eBeHryanHo noBnuaBaHe Ha fluxBeHilTe paBHuqa. l-lpea nocne4HilTe ro4uHt4 nhxBeHtaTe HuBa B

crpaHara ca cra6nnnil, Karo ce oL{aKBa npilcbeAuHflBaHero Ha crpaHara Hh KbM eBpo3oHara Aa

oKaxe AonbflHnreflHo nonoxnrenHo Bnnf,Hile Bbpxy 3ana3BaHero na cra6rnHocrra Ha fluxBeHfiTe

paBHuqa a Sunraprn. ,,EprKefl" EAr[ ynpaBflrBa flnxBeHnf, ptacK nocpe4crBoM 6anancrpaxo

[3nofl3BaHe Ha pa3nilqHn h3Tor.{Ht4t_lr na $unaxcrpaHe.

flanuuen pucK

flaHuqrre, nnau]aHr or Srapvrrre a Sunrapnfl BKnrcL{Bar KopnoparvlHvlfl AaHbK, MecrHt4 AaHbLlt4 h

TaKct4, AaHbK 4o6aeeHa ctofiHocr, aKL[43r4, r43HocHl,1 ,r BHocHrl Mhra. Or onpe4eflFu.lo 3HaqeHue 3a

SrHancoeun pe3ynrar na ,,EphKen" Effrr4 e 3ana3BaHero Ha reKyu.lt4n AaHbL{eH pexuM. flonacronqervr

KopnoparhBHt4f,T AaHbr e Eunrapnn e 10o/o. Hnr'ta rapaHll4n, qe 3aKoHoAarencrBoro, Koero e or
npsKo 3HaqeHile ga Aefixocrra Ha ,Qpyxecreoro, HFMa 4a 6t4e [3MeHeHo B nocoKa, KoFTo Aa

AoBeAe Ao 3HaqnreflHr HenpeABhAeHu pa3xoAr4 14 cborBerHo Aa ce orpa3r He6naronpuflTHo Ha

HeroBara neqan6a. Cncreuara Ha AaHlqHo o6narane a Srnrapnn Bce oqe ce pa3BhBa, B pe3ynrar

Ha KOeTO MOXe Aa Bb3Ht4KHe npoThBopeqilBa AaHb'.{Ha npaKThKa.

Bnunuue ua eno6anHama uKoHoMuqecKa Kpu3a

CaerosHara ilKoHoMt4qecKa Kp[3a ce orpa3h HerarnBHo Bbpxy na3apHilTe cy6elrn a Sunrapnn r
6hsHec nepcneKTnBure npe4 rnx. Kprsara AoBeAe Ao cnaA xa SBll Ha crpaHara, ApacrllqHo



HaMareHhe Ha npeKilTe ilHBecrnLltlt4 B SbnraprF, yBeflilL{aBaHe Ha paBHiltlero Ha 6espa6orraqara u

HaMafleHhe Ha pa3nonaraeMilF AoxoA Ha HacefieHuero, MHoxecrBo ceKroph Ha rKoHoMurara 6Rxa

3acerHaril, raro nafr-cilnHo orpaxeHfie ilMalue Bbpxy na3apa Ha HeABuxvMV nnorn h crpohreflHnf,

ceKrop. B nepuo4a Ha pbcr n noAeM Ha ilKoHoMvltara Me)(4y 2003 r. n 2OO7 r. hHBecrhlll4r1Te B

HeABuxl4Mrl l4Morn L1 Te3lt B ceKTopa Ha ycnyrnre 6sxa ABuxeu]ylre cttnv 3a perhcrpvipaHn1

ruecrnpoLleHTeH cpeAeH pbcr Ha EBn. B pa3rapa Ha Kpu3ara v B pe3yflTar Ha BficoKara

6espa6orraqa AoMaKhHcrBara orpaHtaqHXa pa3xoAhre cn, Koero AoBeAe Ao cBhBaHe Ha

norpe6nenuero u MHoxecrBo npo6neuu npe,q pa3nilqHfiTe ceKTopt4 Ha hKoHoMuKara, ,Qpyxecreoro
ocHoBHo pa3BilBa 4eilnocr B ceKTop ,,Enerrponpon3Bo4crBo" t4 B To3u cMr4cbn ce BflnFe or
HopMarhBHata 6aea B orpacbna, KaKTo m or 6anaHchpaHe na3apa Ha npou3BoAcrBoro r npo4ax6a

Ha eneKTptlLlecKa eHeprilF B crpoHara. B rasu Bpb3Ka cbulecrByBa pucK or cnaA a npo4ax6nre Ha

,,6phKer" EA.Q.

H ECI4CTEMATh q H I Pl4CKOBE

Tyx ca Bt<ntoqeHh pr4cKoBere, cBbp3aHn c onpe4eneH ceKTop, cerMeHT nnvi vtH1viBvlAyanHa KoMnaHnF.

HecrcreuarnL{Ht4 ca: 6ilsHec pficKa, cnequQuvnrn $upvren pncr, $nHaHcoBtln hnn KpeAHTeH pncK t,l

onepaTnBH14F p14CK.

Eusuec pucK

EilsHec pncKbr nnn oule HapeqeH orpacnoB pr4cK, e cBbp3aH cbc cbcronHueTo n reHAeHLlnure B

pa3BilTilero Ha orpacbna. SueHec p}rcKbr ce onpeAens or oco6eHocrhre Ha orpacnoBHTe cypoBt4Ht4

il MaTepuanh, KoHKypeHL{l4FTa B CeKTOpa, HanHqneTo r LleHara Ha cnellnanhcTilTe, eflacT[r.{HocTTa Ha

TbpceHero Ha npoAyKllt,tgTa, Aocrbna 4o $uxaHcupaHe, TexHonofuhre u penra6nnHocrra Ha

ceKropa.

Certoptt, g xofrro onepupa ,,Epr,lKefl" EAA e efleKTpoeHeprerr4Kara H eneKTpo- tA

Tonflonpon3Bo4crBoro. 3a rasil hHAycrpr4f, e xapaKTepHa no-ManKa Ll[Kflt4r{Hocr B cpaBHeHue c

Apyfrt orpacnil Ha ilKoHoMilKara. Bunpexr roBa Ha ceKTopa ce orpa3nBa npoMrHara B

noKynarenHara cnocooHocr Ha HaceneH[ero, KoflTo 6eue noHfixeHa B nocneAHhre ABe roAilHt4 B

cfleAcrBue Ha Kp[3ara. l4saupuraau]oro ce npecrpyrfiyphpaHe Ha nKoHoMhKara n orpacbna npe3

nocneAHltre ro4uHr4, noBfiueH[ero Ha exeprnfinara e$exrreHocr 14 cBeroBHara $nnancosa Kpu3a

AoBefloxa Ao reHAeHqvA 3a HaManFBaHe Ha norpebnenueto Ha eneKTpoeHeprfiF r ronnoeHeprilf,.

Mepxrre 3a eHeprocnecrnBaHe, KaKTo n eeponeficKil nporpaMil 3a caHhpaHe Ha a4MLlHt4crpartlBHri tA

xunilu.lHrl crpa4n Bce noBeLte BnilFrr ra norpe6neHt,tero Ha efleKTo 14 Tonno- npout3BoAcrBo,

5ileHec phcKa HaMnpa cBoero nponBJreHne nph eBeHTyanHr He6naronpuFTHt4 npoMeHL't Ha

npoLl3BOACTBeHUTe pa3xOAH Ha KOMnaHilFTa, KaKTO 14 LleHnre, nO KO],ITO [pyXeCraOTO npoAaBa

cBoFTa npoAyKqun. OcHoseH $arrop, Bfltaneq Bbpxy Suxancoeoro cbcrolHue Ha ApyxecrBoro e



LleHara Ha nphpoAHilF ra3; or Apyfa crpaHa LleHilTe Ha npon3BelqqaHara eneKTpoeHepfuF ca
peryflilpaHn il ce onpeAerFT or KEBP h KoMnaHilFTa He Moxe Aa Bnufle no HhKaKbB HaqhH Ha re3il
qeHh.

CnequQuueH QupMe,t pucK

Cneqr$ravHranr $rapnreH prcK e cBbp3aH c ecrecrBoro Ha 4efiHocr na flpyxecrBoro. 3a ecsro
ApyxecrBo e BaxHo BbsBpbqaeMocrra or uHBecrhpaHl4Te cpeAcrBa u pecypcl4 Aa CbOTBeTCTBa Ha

p4cKa, cBbp3aH c Ta3h rHBecThLI4f,.

Tupcenero Ha npoAyKLlt ATa, npov3Be)KqaHa or,,EpuKen" Efy4, ce xapaKTepvanpa c orHocnrenHa
nocroFHocr. Bunpexu KoHKypeHquflTa B ceKTopa, ,Qpyxecreoro ce crpeMn Aa 3ana3Ba v Aa
yBenuqaBa KBorara 3a npoH3BoAcrBO, KOFTO Ce npeflocraBF Ha xpariHure cna64rrenn sa
3aAOBOflFBaHe Ha norpe6nocrilTe or ronno n eneKTpoeHeprilF B CTpaHara.

Auuancoe pucK (unu xpedumeH pucx)

Toea e phcKbr, npoil3Tt4qau.l or HeBb3MoxHocrra Ha AaAeHo ApyxecrBo Aa nocpeulHe
3aAbflxeHnATa ct4 no o6cnyxBaHe Ha npilBneqeHure cpe4crea. Tasn $unancoaa HecurypHocr

AonbflBa 6uonec pilcKa.

Kpe4nrnranr pltcK no o6nuraqhil e cBbp3aH c HeHaBpeMeHHoro, Ltacrur{Ho L1flu nbflHo He[3nbnHeH[e
Ha 3aAb-nxeHhtra Ha ,QpyxecrBoro 3a h3nflaqaHe Ha nuxBure I r.naBHilLlara no 3aeM[. Bucororo
paBHhule xa SrnaHcoBa aBToHoMHocr u cborBerHo Hl4cKoro Ht4Bo Ha Srnaxcoaa 3aAnbxHflnocr ca

npeAnocraBKa 3a Bb3MoxHocrra ,Qpyxecraoro Aa nnaula peryflf,pHo cBohre Abflrocpor{Ht4
3arqbnxeHilq. PilcKbr or HeBb3MoxHocr 3a nocpeqaHe Ha reKyqhre 3aAbflxeHun na .QpyxecrBoro
Moxe Aa Hacrbnu KaKTo nph 3Haq[TeflHo sa6aaqxe Ha nnau]aHVATa or crpaHa Ha KnfieHTilTe, TaKa u

npn HenpaBunHo ynpaBneHue Ha napuqHure norot-lt4 or 4efrxocrra Ha KoMnaHhFTa. Henpaeunnoro
ynpaBrleHue Ha napnqHt4Te norot-ll4 1/| eBeHryaflHo HacrbnBaHero Ha flnKBilrqHa Kpil3a Morar Aa

AoBeflar flo HenpeABuAeHil sary6u u nponycHarn nofl3il sa .QpyxecrBoro. flporueo4eficrahe xa
p[cKa or HaManeHa fluKBl4AHocr Moxe 4a 6u4e nocronHHoro nogbpxaHe Ha MilHnManHfi naphqHq

HanhqHocTV vi npaBvinHoTo ynpaBfleHhe Ha napilqHfiTe noToql4.

Kutu naouenra ApyxecrBoro nMa npocpoqeHr 3a4lnxeHun. ,,EphKen" EA,Q reHepnpa He4ocrarbr{eH

BXoAf,lJJ napilqeH noroK, rotZro He AaBa Bb3MoxHocr 3a noKpt4BaHe Ha BclaqKu 3aAbnxeHfiF.

Ptxoso4crBoro Ha ,Qpyxecreoro hMa KpeAnrHa noflurnKa Aa oLleHFBa u KoHTponilpa KpeEnrHVA

p14cK.

OnepamueeH pucK

OneparraxrnT prlcK e cBbp3aH ctc sary6u tanr HenpeABHAeH[ pa3xo4r4, cBbp3aHn c il3MaMh,

cu4e6nr AenavnA npo6nevr B TeKyuloro ynpaBneHne r KoHTpon.



Pasahrhero Ha BcrKa KoMnaHils Hocr4 Tpr4 ocHoBHl4 pt4cKa:

- pl,rcK oT HeBb3MOXHOCT Aa ce nocpeulHaT pacTfiUltlTe Hp(qr Ha
cpeAcTBa;

- pr4cr or sary.a Ha KOHTpO' nrnnu Bn3'if, 3a npo'bnxrreneH
MeHhAXMbHTa;

6rsxeca or o6oporrr

pacTex oT cTpaHa Ha

- pl4CK OT 3arpy'HeHn* np,o HaeMaHero Ha xeann$uqnpaH nepcoHan.

KounannRra nonara sHaL{urenHnycnnnl,3a Aa ynpaBflFBa eSemnano BcilqKn rs6poeHn phcKoBe Hapacrexa' l-lpe4npneuar ce MepK[ c qen HaMaflflBaHe Ha TeKyqecrBoro npil ocHoBHyr'
npon3BOACTBeH nepcoHar].

lzlraecrhropnre Ha HoBoBb3Ht4KBaul, na3apr, KaKbBTo e 6unrapcr[r, cne4Ba 4a 6u4ar 3anosHarr,qe resn na3apil ca o6err Ha no-ro'l'M pt4cK B cpaBHeHne c pa3BilTnre na3ap[. Tosn no-ron'M pr4cK e
Bb3MoXHo Aa BKn|oqBa 3HaqnTerHr npaBH[, l4KoHoMvlqecKu 14 nonhrhqecKt,t pt4cKoBe. Oceeg roea
neonaronphtlrHoro nonurnqecKo nnn [KoHoMr4qecKo pasBhrne B Apyrn crpaHn Moxe Aa ilMa
3Haq[TenHo HerarhBHo BnnfiHue Bbpxy EBI-I Ha EunrapuR, nefinara BbHr.uHa rbproBns n nKoHoMr4Ka
KaTO qfno.


