1. PUNCKOBW ®PAKTOPU

Mpean fa wHBecTMpaT B obnurauum Ha ,Tonnodukauma-CnuseH” EA/J], noTeHUManHUTe WHBECTUTOPMU
Tps6Ba BHMMATENHO Aa MPeLeHAT pUckoBuTe (akTopu. AKO HAKOW OT pMCKOBeTe, onMucaHu MNo-gony, ce
OCbLLECTBM, TOBAa MOXEe fa uMa 3HauuTeneH HeratueBeH edekT BbpXy AelHOCTTa Ha [ pyXecTBOTO,
pesyntatute OT HEroBuTe onepauuu unaM ¢UHAHCOBO CbCTOAHWE. AKO TOBa [OBeje 4O HamansBaHe Ha
nasapHata ueHa Ha obnuraymmMte, WHBECTUTOPUTE MoOraT fa 3ary6aT 4YacTUYHO WAW U3LANO CBOUTE
WHBECTULMUN. PUCKOBETE W HECUTYPHOCTUTE, ONUCaHW MNO0-A40NY, He ca eAMHCTBEHUTEe, npej KOWUTO
[ py>XecTBOTO e M3npaBeHO. [ ONbAHUTENHN PUCKOBE W APYTW HECUTYPHMW CbOUTUA, KOUTO MOHACTOALLEM
He ca W3BECTHW WAM Ce cuMTaT 3a HeCcbl,eCTBeHM, MoraT CblW0 Aa UMAT 3HayuTeneH HebnaronpuaTeH
e(heKT BbPXY AeliHOCTTa Ha [lpyXecTBOTO, pe3yntaTtute OT onepauunTe Uam PUHaHCOBOTO MY CbCTOSHME.
MoTeHunanHUTe MHBECTMTOPKU TpsAbBa Aa MpoyeTaT TO3M JOKYMEHT M3LUANO WM Aa He pasyuTar camo Ha

WH(OpMaLNaTa, N3N0XKeHa B TO3M pasfen.
PuUCKOBETe, CBbP3aHN C Pa3BUTUETO Ha [pyXecTBOTO, Ce pa3aenaT Ha:
> cUcTeMaTUUHM (NpoM3TMUaLL M OT Masapa) - 3aBUCAT OT KonebaHMATa B UKOHOMMKATA KaTo LsNO;

> HECUCTEMATUYHWN - nNpeacTaBnAaBat vyacTtra OT 06LLI|VIF| PUCK, KOATO € CI'IGLI,I/I(*)VILIHa 3a APYXXeCcTBOTO

1 3a 0Tpacbfia, B KOMTO TO onepupa, U ce pasfensT Ha CEKTOPHU U UHAUBUAYANHN.
CNCTEMATNYHWN PNCKOBE

ToBa ca pUCKOBETe, MNPUCBHLLIM Ha Uenns nasap: MOMUTUYECKM PUCK, MaKPOMKOHOMMUYECKU PUCK,
I/IH(*)I'IaLl'VIOHeH puck. INXBEHNS PUCK, BANYTHUA PUCK M LAHBYHUA PUCK CA CbLLO YacT OT CUCTEMATUYHUTE

PUCKOBE, Ha KOUTO € N3N10XXEeHa KOMNaHuATa.

CucteMaTMyHMUTE PUCKOBE Ca CBbP3aHM C Masapa W Makpo cpefarta, B KOATO [pyXecTBOTO PYHKLMOHMPA,
nopagM Koeto Te He Morat jga 6bgar ynpaBnfsiBaHW W KOHTPO/NMPaHW OT pPbLKOBOAHWMA €KUM Ha
“Tonnotukayns-Cnmeen” EAL. BANAHNETO Ha cMCTEMATUUYHUTE PUCKOBE MOXe Aa 6bAe OrpaHMYeHO upes
cbbUpaHeTo M aHanu3MpaHeTO Ha TekylaTa MH(OpMaLMa 3a Makpo cpedaTa, KakTo M 4pe3 M3N0n3BaHe Ha

NPOrHo3n OoT He3aBUCUMU U3TOYHULM 3a CbCTOAHNETO Ha MKOHOMMKaTa KaTo UAano.
MonnTuyeckun PUCK

ToBa € pPWUCKBT, KOWTO 0TpassBa BAWUAHWETO Ha MNOMUTUYECKUTEe MNpouecu B CTpaHaTa BbPXY
Bb3BPbLLLAEMOCTTA OT UHBECTULMUTE - PUCK OT MONMTUYECKA AecTabunnsaLus, npoMeHn B ynpaBneHueTo
n/Mnu B 3aKOHOAATENICTBOTO, MKOHOMMUYECKaTa MOAUTMKA U JaHbyHaTa cMcTeMa. HeraTuBHW MocneacTsus
mMoraT Aa Bb3HMKHAT OT 3abaBsHe Ha pedopmuTe B CMEACTBME Ha pas3Muus W MPOTUBOPEUUs Mexay
NOMMUTUYECKMTE CUAN MO OTHOLIEHWE HA BaXHW COLMANHW UM MKOHOMUYECKN MEpPKU U [ONBAHUTENHO
nosuwaBaHe Ha 06U,ECTBEHOTO HEAOBONCTBO. B NOCOKAa HamansBaHe Ha pUCKA BAMAAT YMepeHusaT

AedMUNUT 1 cTporaTa uckanHa AUCUnnanHa.



MbTAT U OCHOBHUTE NPUOPUTETU Ha BbjeliaTa MKOHOMUYECKA NMONNTUKA Ca MOCNef0BaTENHN U 3aBUCAT [0
ronsima cTeneH ot npenopbkuTe Ha EBponeiickata Komucusa n MexayHapogHus BanyTeH ®oHp. Moetute
aHTOKUMEHTU M U3NCKBAHMATA BbB BPb3Ka C Y/1eHCTBOTO Ha cTpaHaTa HM B EC npepgnonarat nogo6pssaHe

Ha 6U3Hec KnMmara B CTpaHaTa n ynecHaBaHe Ha 6um3Heca n npeanpunemMavyecTBoTo.
MaKpOI/IKOHOMI/IquKVI pucK

ToBa € pPUCKBLT OT MAaKPOMKOHOMMUYECKU CbTPECeHUsA, KOMTO Ce U3MepBaT C peanusnpaHnad UMKOHOMUYECKHN
pacTex, yBeI'IVI‘-IaBaHe/HaMaI'IﬂBaHe Ha npon3BoauUTENHOCTTAa W p[oxoAuTe Ha HaCe/leHWeTo wu ap.
MonoxutenHuTe/HeraTUBHUTE TEHAEHUMN B MaKpOMKOHOMMYecKaTa 06CTaHOBKa BAUAAT Ha nasapHOTO

npeacrtaBsaHe U Ha KpaVIHVITe pe3yntatum oT ,D,GVIHOCTTa Ha BCUYKN CEKTOPU B NKOHOMMUKaTa.

OCHOBHUMTE MOCTWXEHUS Ha CTpaHaTa, KOMTO ce O0TGEeNs3BaT OT MEeXZAYyHapoAHWTe PeiiTUHTOBW areHyuw,
ca: cTabunuaMpaHeTo Ha (UHAHcoBaTa CWUCTEMA, HWUCKUS pasMep Ha BbHWHWS AbAr cnpsamo BB,

nogo6peHaTa NaTeXxocnoco6HOCT, 6naronpusTHaTa cpeaa 3a AUPEKTHN YyXAeCTPaHHU UHBECTULMU.
MHnaymoHeH puck

ToBa e pUCKbLT OT Hama/lieHMe Ha MoKynaTtesHata cuna u 0683LI|eHKa Ha MecTHata BanyTa. PUCKBLT OT
noBunilaBaHe Ha I/IH(*)J'IaLlI/IﬂTa Boan Ao o6e3u,eHﬂBaHe Ha HanpaBeHUTe WHBECTULUUN WU CTOMHOCTTA Ha
cnecTaBaHuATa BbB BpeMeTO M HamandBaHe Ha peanHata UM [OXOAHOCT. BCeKM WHBECTUTOP B LiEHHMU
KHMXa Ha 6'bﬂrapCK|/IF| nasap 6n TpH6Ba]'IO ,u,o6pe Aa OoCMUCAKM W OTYETEe KaKTO TeKyuuTe HUBa Ha

NH(NaLMOHHUA PUCK, TaKa 1 BbAeLnTe Bb3MOXHOCTH 32 HEFOBOTO NPOSBAEHME.
BanyTeH puck

TO3M pUCK € CBbP3aH C Bb3MOXHOCTTA NPUXOAMTE W Pa3xoLnTe HA MKOHOMUYECKUTe CyBeKTM B cTpaHaTa
fa 6bAaT HeraTMBHO MOB/AUSAHM OT MPOMEHUTE Ha BaNyTHUA KYypC Ha HauuoHanHaTa BanyTa. 3a bwvarapus
KOHKpeTHO, TOBa € PUCK OT MpeX/JeBpeMeHeH 0TKa3 OT YC/I0BMATA Ha NapuyeH CbBeT Npu UKCMpPaH Kypc
Ha HauuoHanHaTa BanyTa 1.95583 nB. 3a 1 eBpo, KOWTO pgeiictBa oT 1997r. ¢ uen orpaHu4yaBaHe Ha
napuyHOTO MpejnaraHe, KATO NbPBOHAYANHO KYPCbHT Ha NeBa e (hMKcUpaH KbM repmMaHckKata mapka u cnej
TOBa KbM eAMHHaTa eBponelicka Banyta. ®UKCUPaHUAT KypC Ha feBa KbM eBpPOTO HOCM 3a Gbarapckara
BasyTa pUCKa OT HebnaronpuATHW ABMXKEHWS Ha Kypca Ha eBpOTO CNPAMO ApYruTe OCHOBHM BanyTu

(watckn gonap, 6pMTAHCKW NayHA, LWBERLAPCKN (hpaHK) Ha MeXAYHapoAHUTe (UHAHCOBU Nasapu.
JlnxeeH puck

JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA /IMXBEHUTE paBHMULLA, MPU KOUTO EMUTEHTHLT CbI/IHaHCVIpa
cBoATa ,U.eVIHOCT, fa ce yBenuyat U B pe3yntat Ha ToBa HETHUTE AOXOAW Ha KOMNaHMATa fa HaManear.
Makap NUXBEHUAT PUCK fa e 4acT OT pUCKa, CBbp3aH C Makpocpegara nopaguM TOBa, 4Ye OCHOBHa
npeanocTtaBka 3a NpoMAHa B IMXBEHUTE paBHULW A € NMPpOMAHAa B MakKPpOMKOHOMUYECKOTO CbCTOAHME KaTo
uano, KomnaHuATa MOXXe pfa npegnpueme MepKnm 3a HamManaBaHe Ha B/IMAHUETO Ha €eBEHTYallHO

nosuaBaHe Ha IMXBEHUTE paBHULLa.



JaHbyeH puck

[JaHbuunte, nnawaHu ot oupmuTe B Bbarapusa BkAOYBAT KOPNOPATUBHUA AaHbK, MECTHU AaHbUMU
N Takcu, AJaHbk gobaBeHa CTOWHOCT, akuu3u, MW3HOCHUM U BHOCHM MuTa. OT onpefensuo
3HayeHMe 3a (uUHaHcoBUA pe3ynTaT Ha ,Tonnogukauyus-CnmeeH* EA/[, e 3anasBaHeTo Ha

Tekywmns gaHbyeH pexum. NMoHacTosAweM KOpNnopaTuUBHUAT AaHbK B Bbarapua e 10%.
BnnaHne Ha rnobanHaTa MKOHOMUYecKa Kpunsa

CBeTOBHaTa MKOHOMMYECKA KpU3a Ce 0Tpasu HeraTMBHO BbPXY nasapHuTe cybekTu B Bbnarapma u 6usHec
nepcnekTnsuTe npej Tax. Kpusata pgosefe [0 cnaj Ha BBIM Ha cTpaHaTa, ApacTM4YHO HamaneHue Ha
npekuTe WHBeCTUUMM B bBbbarapusa, ysenumyaBaHe Ha paBHULWETO Ha 6e3paboTuuata M HamaneHume Ha
pasnonaraemus foXof Ha HaceneHneto. MHOXeCTBO CEKTOPWU Ha MKOHOMMKaTa 6Axa 3acerHaTu, KaTo Haii-
CU/IHO OTpaXeHue umalle BbPXY nasapa Ha HeBMXUMU UMOTU U CTPOUTENHUA CeKTop. B nepuoga Ha pbeT
M nofemM Ha MKoHomwukata mexay 2003 r. n 2007 r. UHBECTULUUTE B HELBVMXKUMU UMOTU U TE3N B CEKTOpA
Ha ycnyrute 68xa ABMXXeLW UTe CUNM 3a PErMCTPUMpaHmns LWecTNpoLCHTeH cpedeH pbcT Ha BBI. B pa3rapa
Ha Kpu3aTa W B pe3ynTaT Ha BMcOKaTa: 6e3paboTuua LOMaKWHCTBATa OrpaHWUYMXa pasxofuTe CU, KOeTO
foBefe [0 CBMBaHe Ha MNOTPebNeHWETO WM MHOXECTBO Mpo6nemMu npej pasUUyHUTE CEKTOPU Ha
WKOHOMWKaTa. HesaBMcMMO OT N0 Trope W3N0XeHOTO, ,Tonnogukauyms CnuBeH”’EA[L yBenunuaea

KNIMEHTUTE CU , TOBA Ce Ab/KU Ha fo6pa yrnpaBneHcKa cTpaTerus.
HECUCTEMATUYHW PUCKOBE

TyK ca BK/IlOYEHW PUCKOBETE, CBbP3aHW C OMpeAeneH CEKTOpP, CErMeHT WAW UHAMBMAYaIHA KOMMAHUS.
HecuctemaTuyHm ca: 6M3HEC puUCKa, CNeuuPuUHUs (GUPMEH PUCK, (PUHAHCOBMA WNUIKPEAUTEH PUCK U

onepaTuBHUA PUCK.
BusHec puck

Bu3Hec PUCKLT WM OLLe HapeyeH OTpacnoB pPUCK, € CBbP3aH CbC CbLCTOAHMETO U TEHAEeHUuUuTe B
pa3BuTMETO Ha oTpacbfia. BusHec puUCKbLT ce onpegens oT 0CO6EHOCTUTE Ha oTpacnoBuTe CypoBUHU WU
mMartepuanun, KOHKypeHUWATa B CEKTOopa, Haiun4ymeto W UeHaTa Ha chneywnannctute, enactTUYHOCTTa Ha

TbpPCEHETO Ha npoAaykKumnaTa, Aoctbna ao cblechmpaHe, TeXHoONornnTe u peHTa6I/I!'IHOCTTa Ha CeKTopa.

CeKTop®bT, B KOWTO onepupa ,Tonnodukauma-CnueeH EA/LL e TonjoeHepreTnkara, enekTpoeHepreTnkara
W TOMMO- W €NeKTPONpPOM3BOACTBOTO. 3a:Tasn MWHAYCTPUA € XapaKTepHa Mno-majka LUWUKAWYHOCT B
CpaBHeHMe C ApYyru oTpacnu Ha MKOHOMMKaTa. MepKuTe 3a eHeprocrnectaBaHe, KaKTo W CaHUpaHeTo Ha

anapTaMeHTUTe Ha BCe noBevye AOMaKMHCTBa AONPUHACAT 3a HaMa/leHMEeTO Ha pa3xoja Ha TOM/oeHeprma.

Bu3Hec pucka Hamupa CBOETO MNPOSBMEHME MpU  €eBEHTyalHW He6naronpuaTHU MPOMEHW Ha
NPoOU3BOACTBEHUTE PA3XOAM Ha KOMMaHWATA, KAaKTO W LEHUTEe, Mo KouTo [pyXecTBOTO MpofaBa CBOATA
npogykuus. OCHOBEH (haKTOp, BAWsiel, BbpXY (PMHAHCOBOTO CbCTOSIHWE Ha APYXECTBOTO € LeHaTa Ha

ropusata; OT pApyra cTpaHa LUEHWUTe Ha npousseXpaaHata TONJIMHHa eHeprua wn enekTpoeHepruna ca



perynupanu u ce onpefenst oT AKEBP 1 KoMnaHuWATa He MOXeE Aa BAWAE MO HUKAKLB HAYMH Ha Tesn

LieH .
CneuundunyeH pMeH puck

CrneunpUUIHNAT MPMEH PUCK e CBbP3aH C eCTEeCTBOTO Ha [1eiHOCT Ha [pYy)XXeCTBOTO. 3a BCAKO ApYXKECTBO
e BaXHO Bb3BPbHLLAEMOCTTA OT WHBECTUPAHUTE CPeACTBA M PECYPCU Aa CLOTBETCTBA HAa PUCKA, CBbP3aH C

Tasn UHBECTULUMA.

TbpceHeTO Ha NpoaykuuaTa, npoumssexgaHa ot ,Tonnoukauusa-CnueeH” EA/L, ce XxapakTepusupa C

OTHOCUTE/IHA MOCTOSIHOCT..
®VHAHCOB PUCK (M KPEAN T eH PUCK)

ToBa € PUCKBLT, MPOM3THUYALYL OT HEBL3MOXHOCTTA Ha 4afileH0 APYXeCTBO Aa MocpeliHe 3afb/KeHUsTa cu

no 06¢cNy)XBaHe Ha NPMBAEYEHMTE CPeacTBa. Ta3n (hMHAHCOBA HECMTYPHOCT ONbABA GU3HEC pUCKa.

KpeanTHUAT pUCK No 06aMrauny e CBbp3aH C HeHaBPEMEHHOTO, YaCTUYHO MM NbB/IHO HEW3MbHEHME Ha
3afb/KEHNATA Ha EMUTEHTA 3a U3NNall,aHe Ha NUXBUTE W rNaBHMULATA N0 06AUTALLMOHHNSA 3aeM. BUCOKOTO
paBHWlLe Ha (hMHAHCOBA aBTOHOMHOCT M CbOTBETHO HMCKOTO HWBO Ha ()MHAHCOBA 3aANbXHANOCT ca
npesnocTaBka 3a Bb3MOXHOCTTA Ha [pYyXecTBOTO fJa nialwa peryaspHo CBOUTE [AbATOCPOYHM
3a[b/KEHNSA. PUCKBT OT HEBB3MOXHOCT 3a MOCPELLaHe Ha TeKyL|UTe 3a4b/KeHUs Ha JpyXXecTBOTO MOXe
[a HacTbMM KaKTO MpW 3HAUMTENHO 3abaBsHe Ha MAaljaHWATa OT CTpaHa Ha KAMEeHTWUTe, Taka W npu
HenpaBWAHO YyMpaBjeHWe Ha MapuyHUTE MOTOUM OT [eHOCTTa Ha KomnaHusTa. HenpaBWAHOTO
ynpaB/ieHne Ha NapuyHUTE NOTOLUM U €BEHTYa/NHO HAcTbNBAHETO Ha IMKBUAHA KpM3a MoraT Aa foBeAaTt Ao
HenpeaBUAEHN 3ary6u 1 NponycHaTy Nonsu 3a JpyXecTBoTo. MpOTWBOAE/CTBME HA pPUCKA OT HamaneHa
NUKBUAHOCT MOXe fa 6bfle MOCTOAHHOTO MNOAAbPXKAHE HA MWUHWUMANHW NapUUYHKU  HANUYHOCTU W”

NpaBWUMHOTO ynpaB/ieHNE Ha NapuyHNUTe noTouw.

OnepaTuBEH pUCK

OnepaTUBHUAT PUCK € CBbP3aH CbC 3aryby WUNM HenpeaBUAeHW Pasxoaw, CBbP3aHM C U3MaMW, CbAe6HM

Aena unm npo6iemMu B TEKYLL,O0TO YNpaBaeHne U KOHTPON. m

PaspacTBaHeTO Ha BCAKA KOMMAaHMUsA HOCW TP OCHOBHM pUCKa:
PUCK OT HEBB3MOXXHOCT /la Ce MocpeLLHaT pacTaluTe HYXKAN Ha 6M3Heca OT 060POTHM CPeacTBa,;
puUCK 0T 3ary6a Ha KOHTPON W/MAKU BU3NS 3a NPOABLIXKMUTENEH pacTeXx 0T CTPaHa Ha MEHUAXMBHTA;
pUCK OT 3aTPYAHEHWS NMPU HAaeMaHeTOo Ha KBanupuuMpaH nepcoHan.

KomMmnaHuATa nosara 3HauyuTeNnHW ycunud, 3a fa ynpasnsdsa e(*)EKTVIBHO BCUYKN I/I36p0€‘HVI PUCKOBE Ha
pacTtexa. [Mpeanpuemar ce Mepku C Uen HamansBaHe Ha TeKYy4yeCcTBOTO MNMPUM OCHOBHMUA MPOU3BOACTBEH

nepcoHan.



WNHBecTUTOPMTE Ha HOBOBB3HMKBALL WM Na3apu, KaKbBTO e 6barapckus, cnefsa fa 6bAaT 3ano3HaTu, ye Tesu
nasapu ca 06eKT Ha No-rofiiM PUCK B CPaBHeHWe C pa3BUTUTe nasapu. TO3n NO-roNsm pPUCK € Bb3MOXHO ja
BK/IOYBA 3HAYNTENIHU MPaBHW, MKOHOMUYECKM U NOAMTUYECKU puckose. OcCBeH TOBa He6MaronpuaTHOTO
NOJINTUYECKO WU MKOHOMWYECKO pasBuUTUE B APYTX CTPaHWU MOXe fa UMa 3HAYUTEeNHO HeraTuBHO BAUsAHME
BbpXy BBl Ha Bbnrapus, HeiiHaTa BbHLIHA TbProBMA U MKOHOMMWKA KaTo uUano. Jluuata, Kouto 6uxa
WHBECTUPANN B LIEHHW KHUXa Ha [ py>KecTBOTO, TpAbBa fa OTUMTAT BAMSHUETO HAa OCHOBHUTE PUCKOBE 3a

LpYyXeCTBOTO BbPXY UHBECTULMUTE CU.



