1. PNCKOBW ®AKTOPWU

Mpean pa wHBecTMpaT B obnurauum Ha ,Tonnogpukauyma-Cnueen” EA/L, NOTEHUMANHUTE WMHBECTUTOPMU
TpA6Ba BHUMATENHO fa MpeLeHAT PUCKOoBUTE (hakTopu. AKO HAKOW OT PUCKOBETe, ONMUCaHW Mo-gony, ce
OCbLLECTBM, TOBA MOXe fAa WMa 3HauMTeNneH HeraTUBEH e(eKT BbpXy feilHOCTTa Ha [pyXecTBOTO,
pesyntatuTe OT HeroBuWTe onepauunm WAM PUHAHCOBO CbCTOAHWE. AKO TOBa [OBede O HamansBaHe Ha
nasapHara ueHa Ha o6bnuraumuTe, WHBECTUTOPUTE MoOrat Aa 3ary6aT 4acTMYHO WAM W3LUANO CBOUTE
WHBECTULUMN. PUCKOBETE W HECUTYPHOCTWUTE, OMWCAHM MOo-J0NYy, He ca eAWHCTBEHWTe, Mpej KOUTO
Lpy>xecTBOTO € n3npaBeHo. JONbAHUTENHW PUCKOBE WU APYTM HECUTYPHU CbOUTWA, KOUTO MOHACTOALLEM
He ca WM3BECTHM WAWM Ce CYMTAT 3a HEeCbL,EeCTBEHW, MOraT CblWO fa MMAT 3HauuTeneH HebnaronpuaTeH
e(heKT BbpXY feiiHoCTTa Ha [ py>XecTBOTO, pesyntarnTe OT onepayumte UaM UHAHCOBOTO MY CbCTOSHUE.
MoTeHUManHUTe UHBeCTUTOPW TpA6GBa fa npoyeTar TO3U AOKYMEHT W3LAA0 UM Aa He pasyuTar camo Ha

MH(OpMaLMaTa, U3N0XKeHa B TO3M pasgen.
PucKoBeTe, CBbP3aHM C Pa3BUTMETO Ha [pyXecTBOTO, Ce pasfenaT Ha:
> cUCTeMaTMYHM (MPOM3TUYALLM OT Nasapa) - 3aBUCAT OT KoNebaHUATa B UKOHOMUKAaTa KaTo Lsno;

y HecucTeMaTUUYHK - NPeACTaBNABAT 4acTTa OT 06 MA PUCK, KOATO € cneyndmnyHa 3a Apy>KecTBoTo

1 3a 0Tpacbhna, B KOWTO TO onepupa, 1 ce pa3fensT Ha CEKTOPHU U MHAMBUAYANTHN.
CNCTEMATVYHWN PNCKOBE

ToBa ca pucKoBeTe, MPUCHLLWM Ha UeNUa nasap: MOAUTUYECKU PUCK, MaKPOUKOHOMWYECKN PUCK,
VIH(*)ﬂaLI.VIOHEH puck. JINXBEHUSA PUCK, BANYTHUA PUCK U faHBUYHUSA PUCK Ca CbLLO YaCT OT CUCTEMATUYHUTE

PUCKOBE, Ha KOUTO € U3/10XKEHa KOMNaHMNATA.

CucTemMaTMUYHUTE PUCKOBE Ca CBbP3aHW C Mmasapa M Makpocpegarta, B KOATO [pyXecTBOTO (DYHKLUOHUPA,
nopagu Koeto Te He wmoraT fga 6bjaT ynpaBnsaBaHW W KOHTPO/NMpPaHW OT pPbLKOBOAHUS €KUM Ha
“Tonnotukayns-CnmeeH” EA/L,. BNuaHMeTO Ha CUCTEMATUYHUTE PUCKOBE MOXe Aa 6bje OrpaHMYeHo ypes
cb6UpaHeTO M aHanM3MpaHeTO Ha TekyliaTa MHGOpPMaLMsA 3a MakpocpejaTa, KakTo M 4pe3 WU3non3BaHe Ha

NPOrHO3nM OT He3aBUCUMMN U3TOUYHULUN 3a CbCTOAHUETO HAa NKOHOMWKaTa KaTo LAno.

MMonnTunYeckn pnck

ToBa € PpUCKbLT, KONTO OTpassBa BAUSAHWETO Ha MNOAUTWYECKUTE MpouecH B cTpaHata BbpXY
Bb3BPbLLAEMOCTTA OT MHBECTULMNTE —PUCK OT NOAUTMUYECKA AecTabunusaumus, NpoMeHu B ynpaBneHuneTo
n/Mnu B 3aKOHOAATENICTBOTO, MKOHOMMYECKATa MOMMTUKA W JaHbyHaTa cMcTeMa. HeraTMBHM MocieAcTBuS
mMoraT fa Bb3HMKHAT OT 3abaBsiHE Ha peopMWUTe B CNEACTBME Ha PasNnuMs U NPOTMBOPEUUs MEXAY
MOMIMTUYECKMTE CUAWM MO OTHOWEHWE Ha BaXHMW COLMANHM M WKOHOMWYECKM MEpPKW W AOMbAHWUTENHO
noBuilaBaHe Ha 06LLeCTBEHOTO HeJ0BONCTBO. B Mocoka HamansiBaHe Ha PUCKA BAUAAT HUCKMAT AbpXKaBeH

AT, YMEPEHMAT Ae@uunT 1 cTporata GuckanHa AUCLUMNANHA.



MbTAT M OCHOBHUTE NPUOPUTETK Ha HbAeltaTa MKOHOMMUYECKA NONNTUKA Ca NOCNeLOBaTeNIHU U 3aBUCAT A0
ronsama cTeneH OT NpenopbkuTe Ha EBponeiickata Komucus n MexpayHapogHua BanyTeH ®oHg. Moetute
aHTXMMEHTN U U3NCKBAHMATA BbB BPb3Ka C YNIEHCTBOTO Ha cTpaHaTa HM B EC npegnonaraT nogo6psBaHe

Ha 6M3Hec knMmata B CTpaHaTa U ynecHaBaHe Ha 6usHeca n npeanpnemMadyecTeoTO.
MaKpoOMKOHOMUYECKN PUCK

ToBa e pUCKBT OT MakKpOMKOHOMWNYECKN CbTPECEHUSA, KOUTO Ce M3MepBaT C peanmusnpaHnad MKOHOMWNYECKU
pacTex, yBeﬂManaHE/HaMaﬂﬂBaHe Ha npom3BoauTeNIHOCTTa W [AOXOAWTE Ha HacCceneHneto wn Aap.
MonoXuTenHUTe/HEraTUBHUTE TeHAeHUMn B MaKpOMKOHOMMYeCKaTa 06CTaHOBKA BAUAAT Ha nas3apHoOTo

npeactaBsHe N Ha KpaVIHVITe pesyntatn ot ,D,eﬁHOCTTa Ha BCUYKU CEKTOPU B MKOHOMMUKaTA.

OCHOBHUTE MOCTUXEHWUS Ha CTpaHaTa, KOWTO ce O0TGens3BaT OT MEXAYHapoAHWTe PeTUHIOBM areHuwu,
ca: CTabunusMpaHeTo Ha (hUHAHCOBaTa CUCTEMa, HUCKWA pasMep Ha BbHIWHMA AbAr chnpsmo BBI,

nogoGpeHaTa NaTexocnoco6HOCT, 6naronpusaTHaTa Cpeaa 3a AUPEKTHN YYXKAEeCTPaHHN UHBECTULUM.
WNHpNaumoHeH puck

ToBa € PWUCKbT OT HamaneHWe Ha MoKynaTenHaTa cuna U o6e3ueHka Ha MecTHaTa BanyTa. PUCKBT oT
noBuLIABaHe HA WH(NAUMATa BOAM [0 06Ge3leHABaHe Ha HanpaBeHWTe MHBECTULMU UKW CTOMHOCTTA Ha
CMecTsBaHMATAa BbB BPEMETO W HamansBaHe Ha peanHaTta UM [JOXOAHOCT. BCEKM WHBECTUTOP B LEHHM
KHWXa Ha 6birapckus nasap 6y Tpsa6Bano fo6pe fa OCMUCAM W OTYETe KaKTO TeKyl|UTe HuBa Ha

MH(MNALMOHHUA PUCK, TaKa M 6bAewnTe Bb3MOXHOCTU 3a HEFOBOTO NPOSAB/EHNUE.
BanyTeH puck

To3M pUCK € CBbP3aH C Bb3MOXHOCTTA MPUXOANUTE U pasxofMTe Ha UKOHOMUYeCKMTe cy6eKTU B cTpaHaTta
fa 6bAaT HeraTMBHO NOBAMAHM OT NPOMEHUTE Ha BalyTHWUA KYpC Ha HauuoHanHata BanyTta. 3a bbarapus
KOHKPeTHO, TOBa € PUCK OT NpeXAeBpeMeHeH 0TKa3 OT YC/0BMATA Ha NapuyeH CbBeT Npu ukcupaH Kypc
Ha HaumoHanHaTa BanyTa 1.95583 nB. 3a 1 eBpo, KOWTO AelicTBa OT 1997r. ¢ uUen orpaHuMyaBaHe Ha
napMyHOTO MpefnaraHe, KaTto NbpBOHAa4YanHO KYypCbT Ha feBa e (OMKCMpPaH KbM repmMaHckaTa Mapka u cnej
TOBa KbM efjMHHaTa eBponeiicka Banyta. ®UKCMPAHUAT KypC Ha NieBa KbM €BPOTO HOCK 3a 6bnarapckata
BanyTa puUcka OT He6naronpuaTHW [ABVWKEHWA Ha Kypca Ha eBpPOTO CMPAMO [APYrUTE OCHOBHW BanyTu

(waTckn gonap, 6pMTaHCKW NayHA, WBenuapckn gpaHkK) Ha MeXAyHapoaHUTEe (PMHAHCOBMW Masapu.
JTnxeeH puck

JINXBEHNAT PUCK € CBbP3aH C Bb3MOXHOCTTA /IMXBEHUTE pPaBHMLLA, MPA KOMTO EMUTEHTBLT (PUHAHCupa
cBoATa [eliHOCT, Aa Ce yBenmuyaT W B pe3ynTaT Ha TOBa HETHUTE AOXOAM Ha KOMMNaHWUATa [Ja Hamajear.
Makap NUXBEHWUAT PUCK fa € 4YacT OT PUCKa, CBbP3aH C Makpocpejata Mopagu TOBa, 4e OCHOBHA
MPeAnocTaBKa 3a NPOMAHA B IMXBEHWUTE PaBHMULLA € MPOMAHA B MAaKPOMKOHOMUYECKOTO CbCTOSIHUE KAaTo
UANO, KOMMaHUATa MOXe [Aa MpeanpueMe MepKW 3a HamansBaHe Ha BAUSHUETO Ha EeBEeHTyasnHo

nosuilaBaHe Ha INXBEHUTE paBHULLA.



[JaHbyeH puck

JaHbunte, nnawaHu ot upmnute B Bbarapusa BkAKYBAT KOPNOpPaTUBHUSA OaHBK, MECTHU AaHbLM
W Takcu, paHbK gob6aBeHa CTOWHOCT, akuusuM, W3HOCHW W BHOCHM MuTa. OT onpepensuo
3HayeHne 3a uHaHCOBMA pe3ynTaT Ha ,Tonnogukauyna-Cnueen* EAL e 3ana3BaHeTo Ha

TeKyWNA AaHbyeH pexum. MNMoHacToAaweM KOpnopaTuBHUAT AaHbK B bbarapua e 10%.
BnusHne Ha rnobanHaTa MKOHOMMYECKa KpuUsa

CBeTOBHaTa MKOHOMMYECKA KpuM3a Ce 0Tpasu HeraTMBHO BbpXy MasapHuTe cyb6ekTu B Bbvnrapua n 6u3Hec
nepcnekTusuTe npep Tax. Kpusata gosege Ao cnag Ha BBl Ha cTpaHata, LpacTUYHO HamaneHue Ha
npekuTe WHBeCTUUMM B Bbarapusa, yBennuyaBaHe Ha paBHULLETO Ha 6Ge3paboTuuata M HamaneHue Ha
pasnofnaraeMus LOX0[ Ha HacneHMeTo. MHOXeCTBO CEKTOPU Ha MKOHOMMKaTa 6AXa 3acerHaTu, Kato Hai-
CU/IHO OTpaXeHue MMalle BbpXy nasapa Ha HeABMXXUMU MMOTU U CTPOUTENHMWA CEKTOP. B nepuofa Ha pbeT
M nofieMm Ha MKoHommkata Mexay 2003 r. u 2007 r. MHBECTULUUTE B HEABWXXUMU UMOTU U Te3n B CeKTOpa
Ha ycnyrute 6axa ABUKeLWUTe CUAN 338 PErUCTPUPaAHUS LIeCTNpPOLeHTeH cpedeH pbCT Ha BBI. B pasrapa
Ha KpusaTa U B pesynTaT Ha BucokaTta 6e3paboTuua AOMaKMHCTBaTa OrpaHMymMxa pasxofuTe CU, KOeTo
foBefle [0 CBMBaHe Ha noTpebNeHWETO M MHOXecTBO npo6neMn nped pasIMUYHUTE CEKTOpU Ha
WKOHOMWKaTa. HesaBUCMMO OT MO Trope W3N0XeHOTO, ,Tonnogukauma CnueeH”EA[L, yBenuyasa

K/IMEHTWTE CM , TOBA Ce Ab/KM Ha [Jo6pa ynpaBfieHcKa cTpaterus.
HECNCTEMATUYHWN PUCKOBE

TyK ca BKIIOYEHW PUCKOBETE, CBbP3aHW C OMpedeneH CEKTOpP, CErMeHT WM WHAMBUAYaNnHa KOMMaHus.
HecucTemaTWuHM ca: 6GM3HEC PUCKA, CNeun(pUUHUS (DUPMEH PUCK, DUHAHCOBMA WAKU KPeaUTeH PUCK W

onepaTuBHUS PUCK.
BusHec puck

Bu3sHec pUCKBT WAM OLLe HapeyeH OTPacnoB PUCK, € CBbp3aH CbC CLCTOAHWETO W TeHAeHUUWUTe B
pa3BuTMETO Ha oTpacbfia. busHec puUCKbLT ce onpegens ot 0c06eHOCTUTE Ha oTpacnosutTe CypoBUHU W”
mMaTepuann, KOHKypeHuudaTa B CEKTOpa, HaaM4ymeto U LUeHaTa Ha cneyunanncTtute, enactUYHOCTTa Ha

TbPCEHETO Ha NPOAYKLMATA, OCTbNA A0 QUHAHCMPAHE, TEXHONOTUNTE W PeHTaBUIHOCTTA Ha CeKTopa.

CekTOpbT, B KOWTO onepupa ,, Tonnogpukauma-Cnueen” EA/L, e TonnoeHepreTnukaTa, eNeKTpoeHepreTukara
W TONNO- W eNeKTpPOnpou3BOACTBOTO. 3a Tasn WHAYCTPUA € XapakTepHa Mno-mManka LUUKAWYHOCT B
CpaBHeHWe C ApYru oTpacin Ha MKOHOMMKata. MepKuTe 3a eHeprocrnecTABaHe, KakToO W CaHMpaHeTO Ha

anapTaMeHTUTEe Ha BCe noBe4vye JOMAaKWHCTBaA AONPUHACAT 3a HaAMaNeHNETO Ha pa3Xxoja Ha TonnoeHeprusa.

BusHec pucka Hamupa CBOETO MPOsSBAEHWE TNpU  €BeHTyalHU HeGnaronpuaTHW MNPOMEHW  Ha
MPOM3BOACTBEHMTE Pa3XOAM Ha KOMMAHMATA, KakTO W LgHUTe, N0 KOUTO [pYyXecTBOTO NpojaBa CBoATa
npoaykuus. OCHOBeH (DakTop, BAWsel, BbpXy (UHAHCOBOTO CbCTOAAHWE HA APYXKECTBOTO € LieHaTa Ha

ropusata, OT pApyra cTpaHa UEHWUTe Ha npoussexpgaHata TOMNNMWHHA €EHEpPrna u enekTpoeHepruma ca



perynupaHu u ce onpegenat ot AKEBP 1 KoMnaHuWATa He MOXe Aa BAWAe MO HUKAKLB HAYMH Ha Te3u

LieHN.
CneundunyeH prpmeH puck

CneynOuUUYHUAT UPMEH PUCK € CBbP3aH C eCTeCTBOTO Ha AeMHOCT Ha [py)XecTBOTO. 3a BCAKO APYXECTBO
€ BaXHO Bb3BpbLLaEMOCTTa OT UHBECTUPaHUTe CPeAcTBa M pecypcu fa CbOTBETCTBA Ha pPUCKA, CBbP3aH C

Tasn NHBECTULUA.

TbpceHeTO Ha npoAykuuaTa, npoussexpaHa oT ,Tonnodukauma-CnuseH* EAL, ce xapakrtepusupa C

0THOCMTENIHA MOCTOSHOCT..
®UHAHCOB pPUCK (MW KPEAUTEH PUCK)

ToBa € PUCKBLT, MPOM3TUYALL, OT HEBB3MOXHOCTTA Ha AafeHO APYXKECTBO Aa NOoCpeliHe 3afb/KeHnATa cu

no o6Cny)KBaHe Ha NPUBNEYEHUTE CpPeAcTBa. Tasn UHAHCOBA HECUTYPHOCT 0Nb/BA BU3HEC pUCKa.

KpeAnTHUAT PUCK No 06/1Mraunm e cBbp3aH C HEHABPEMEHHOTO, YaCTUYHO MM MbIHO HEU3NbAHEHME Ha
3alb/OKEHMATA HAa EMUTEHTA 3a W3MNalllaHe Ha NMXBUTE U rNaBHULATa NO 06/1MraLMOHHUA 3aeM. BUCOKOTO
paBHUlLE HAa (PUHAHCOBA aBTOHOMHOCT M CbOTBETHO HMCKOTO HMBO Ha ()MHAHCOBA 3af1bXHAMOCT ca
npeanocTaBka 3a Bb3MOXHOCTTAa Ha [PYyXecTBOTO fa njawja perynspHo CBOUTE AbATOCPOYHU
3afb/MKEHNS. PUCKBT OT HEBBL3MOXHOCT 3a MocpellaHe Ha TeKyWwuTe 3afb/KeHUs Ha [pyXecTBOTO MoXe
[a HACTbMM KAaKTO MpW 3HAYMTENHO 3abaBsiHE HA MNallaHWATa OT CTpaHa Ha KAWeHTMTe, Taka U npu
HEeNpaBWU/HO YMpaB/feHWe Ha MNapuYHUTe MoTouM OT [eliHOCTTa Ha KoMmmaHusTa. HenpaBWHOTO
ynpaBfieHWe Ha MapMyHUTE MOTOLM W eBEHTYa/lHO HacTbMBAHETO Ha MKBUAHA KpuM3a MoraT fga foBefat Ao
HenpeaBuaeHu 3ary6u v mMponycHaTu monsu 3a [pyxecTBoTO. MpOTUBOAENCTBME HA pPUCKA OT HamaneHa
NUKBUAHOCT MOXe fJa 6bfe MOCTOSHHOTO MNOAAbPXAaHe HAa MUHWMANHU NapUYHU  HAWYHOCTU 1

NpaBUHOTO ynpaBfieHne Ha Napu4yHMTE NOTOLMN.
OnepaTwuBeH pUCK

OI'IepaTI/IBHI/IFIT PUCK € CBbp3aH CbC 3ary6|/| nnn HenpegsnaeHu pasxoan, CBbp3aHM C U3MaMi, C'b,U,eﬁHI/I

fena nav npobnemMu B TEKYLLOTO YNpaBieHNe U KOHTPO.

PaspacTBaHeTO Ha BCAKA KOMMAHMS HOCW TPU OCHOBHU pUcCKa:
PUCK OT HEBBL3MOXHOCT /1a Ce NOCPeLHAT PacTALUTE HYX/AM Ha 6U3Heca 0T 060POTHU CPeacTBa;
puck oT 3ary6a Ha KOHTPO/ U/WAK BU3MS 33 MPOAB/DKUTENEH PacTeX OT CTpaHa Ha MEHUAXMBHTA;
PUCK OT 3aTPYAHEHUS MpU HAaeMaHeTo Ha KBanuguumpaH nepcoHan.

KomnaHuaTa nonara 3HauynTenHW ycunusa, 3a ga ynpasnsaBsa e(*)eKTMBHO BCUYKN I/I36p06HVI puckKoBe Ha
pactexa. [pegnpuemar ce MepKu C Len HamansaBaHe Ha TeKYy4eCTBOTO MPW OCHOBHMUA NPOWU3BOACTBEH

nepcoHan.



MNHBECTUTOPMTE Ha HOBOBBL3HMKBALLM Ma3apu, KaKbBTO e 6bArapckus, cnefea Aa 6bAaT 3ano3HaT, Ye Tesu
nasapu ca 06eKT Ha MO-ro/isM PUCK B CPABHEHWE C pa3BUTUTE Masapu. TO3M MO-Fo/IsM PUCK € Bb3MOXHO fa
BK/tOYBA 3HAYMTENHWU MpPaBHW, WKOHOMUYECKN U MONUTWYECKU puckoBe. OCBEH TOBa He6M1aronpuaTHOTO
MONMTUYECKO UM NKOHOMMUYECKO PasBUTUE B APYTU CTPaHU MOXE fja MMa 3HAYUTENHO HEraTUBHO BAUSHUE
BbpXy BBM Ha Bbnrapus, HeiHaTa BbHLIHA TbProBMS W WKOHOMWKA KaTo UAno. JlMuaTta, KOMTo 6uxa
WHBECTMPANU B LEHHM KHWXa Ha [lpyXecTBOTO, Tpsi6Ba [a OTYMNTAT BIMSHUETO Ha OCHOBHUTE PUCKOBE 3a

LpYyXXeCTBOTO BbPXY MHBECTULUUTE CU.



