1. PNCKOBWN ®PAKTOPWU

Mpean pa wnHBecTMpaT B obnuraumm Ha ,Tonnodukauymsa-CnueeH” EA[, NOTeHUMaNHUTE WHBECTUTOPWU
Tps6Ba BHMMATENHO fa NpeLeHAT puckoBuTe (hakTopu. AKO HAKOW OT PUCKOBETe, ONMCaHW no-fony, ce
OCbLLECTBM, TOBa MOXEe f[a MMa 3HauyuTeneH HeratuBeH edeKT BbpXy [AeliHOCTTa Ha [pyXecTBoTo,
pesyntatute OT HErosuTe onepauuu WAM (PUHAHCOBO CbCTOAHME. AKO ToBa [OBefe A0 HamansBaHe Ha
nasapHata LeHa Ha obaurauumTte, WHBECTUTOPMTE MOraT fa 3ary6aT 4acTM4YHO WAM W3ULAN0 CBOUTE
WHBECTULMN. PUCKOBETE W HECUTYPHOCTUTEe, ONuWCaHW no-f0Ny, He ca eAWHCTBEHWTE, Mpes KOUTO
Lpy>ecTBOTO e u3NpaBeHOo. [ONbAHUTENHN PUCKOBE W APYTU HECUTYPHU CbOUTMSA, KOMTO MOHACTOALLEM
He ca WM3BECTHW WAM Ce CYMTaT 3a Hecbl,ecTBEHM, MOraT CbW,0 Aa MMaT 3HauyuTeNneH HebnaronpusaTeH
e(heKT BbPXY feiHOCTTa Ha [ pyXecTBOTO, pe3yntatnTe OT onepayumte UanM UHAHCOBOTO MY CbCTOSHMUE.
MoTeHUManHUTe WHBECTUTOPM TpAGBa fa npouyeTar TO3M AOKYMEHT M3LUAA0 WM fa He pa3yuTaT camo Ha

WH(OpMaLMATa, U3NOXEHA B TO3M pasgen.
PucKoBeTe, CBbP3aHU C pa3BMTUETO Ha [pyXecTBOTO, Ce pa3fensT Ha:
> cucTeMaTMyHK (MPoM3TUYaLLM OT nasapa) - 3aBMCAT OT KoNnebaHUaTa B MKOHOMMKATA KaTo LAno;

> HECUCTEMATUYHN - npeacTaBnAaBaT 4yacTtra OT 06U.I|VIF| PUCK, KOATO € cneumquHa 3a APYXXeCTBOTO

1 3a 0Tpachna, B KOMTO TO onepupa, 1 ce pas3fiensaT Ha CEKTOPHU U WHAMBUAYANHN.
CNCTEMATNYHI PNCKOBE

ToBa ca puUCKOBeTe, MNPUCHLWMKM Ha LUenMd nasap: MNOJAUTUYECKM PUCK, MAKPOUKOHOMUYECKU PUCK,
I/IH(bﬂaLI.I/IOHeH puck. JINXBEHUS PUCK, BaNlyTHUA PUCK M JaHBYHUSA PUCK Ca CbLLO 4acT OT CUCTeMaTUYHUTe

PUCKOBE, Ha KOUTO € U3/N10XKeHa KOMNaHuATa.

CucTemaTMYHMUTE PUCKOBE Ca CBbp3aHW C nasapa M Makpocpegarta, B KOATO [pyXecTBOTO (PYHKLMOHUPA,
nopagM Koeto Te He wMorat fa 6bgaT ynpaBnfiBaHW W KOHTPOAMPAHU OT pPbKOBOAHWA eKMn Ha
“Tonnodukaumna-CnneeH” EA/Ll. BANSHNETO Ha CUCTEMATUYHUTE PUCKOBE MOXe Aa 6bje OrpaHMYeHO 4pe3
CbOMpaHeTo M aHanM3MpaHeTO Ha TeKyljaTa WH(OpMaumMsa 3a MakpocpefaTa, KakTo v 4Ype3 M3non3pBaHe Ha

NPOrHO3n OoT He3aBUCUMWU N3TOUYHULN 3a CbCTOAHNETO Ha NKOHOMUKATa KaTo usnio.
MonnTwnyeckn PUCK

ToBa € PUCKBLT, KOINTO o0OTpassBa BAMSAHMETO Ha MOAUTUYECKMTE MpouecH B CTpaHaTa BbpXY
Bb3BPbLLAEMOCTTA OT WHBECTULMNTE - PUCK OT NOAMUTUYECKa AecTabunnsaums, NpoMeHn B YNpaBieHUeTo
U/Mnu B 3aKOHOAATENCTBOTO, MKOHOMMYECKaTa NOAWTUKA M AaHbuyHATa cUCTeMa. HeraTMBHU mocneacTBus
mMoraT fa Bb3HMKHAT OT 3abaBsHe Ha peopMuTe B CNEACTBME Ha PasNMuMs U NPOTMBOPEUUs MEXAY
MOMMTUYECKUTE CUM MO OTHOLIEHUE Ha BAXKHM COLMANHM U MKOHOMMWYECKM MEPKU W AOMNBAHUTENHO
noBulIaBaHe Ha 06LLECTBEHOTO HeJO0BONACTBO. B MocOKa HamansBaHe Ha puUcKa BAUSAT HUCKUAT AbpXKaBeH

OBAT, YMEPEHUAT aeduumnT 1 cTporata guckanHa AUCUUnInHa.



MbTAT U OCHOBHMTE MPUOPMTETU Ha GbjelllaTa MKOHOMMYECKa NOMMTIUKA ca NOC/NeA0BaTeNIHN U 3aBUCAT [0
ronsiMa cTeneH oT npenopbkuTe Ha EBponeiickata Komucusa u MexayHapoaHus BanyTeH doHa. MoeTuTe
aHTKMMEHTU W N3NCKBAHUATA BbB BPb3Ka C YJEHCTBOTO Ha cTpaHaTa HuM B EC npegnonaraT nogobpssaHe

Ha 6U3Hec knMmata B CTpaHaTa U ynecHdaBaHe Ha 6usHeca n npeanpnemavyecTsoTo.
MaKpOI/IKOHOMVIHeCKVI PUCK

ToBa e pUCKBT OT MakKpOUKOHOMMUYECKM CbTPECEHUSA, KOUTO Ce M3MepBaT C peanu3npaHnus UKOHOMUYECKHN
pacTeXx, yBeanaBaHe/HamanﬂBaHe Ha npousBoanMTeNnHoOCTTa W [A0X0AWTE Ha HaceneHneto wu Aap.
MoNoXunTenHUTe/HEraTUBHUTE TeHAeHUMM B MaKpPOMKOHOMWYECKaTa 06CTaHOBKAa BAUAAT Ha nas3apHoOTO

npeacrtaBsaHe U Ha KpaVIHI/ITe pesyntatn ot AeVIHOCTTa Ha BCUYKN CEKTOPWN B NKOHOMMUKATA.

OCHOBHWTE MOCTUXEHUS Ha CTpaHaTa, KOWUTO ce 0TGens3BaT OT MEXAYHapOLHWUTEe PelTUHIOBM areHuwu,
ca: CTabunusMpaHeTo Ha (hMHAHCOBaTa CUCTEMA, HUCKWS pasMep Ha BbHLWHMA AbAr cnpsmo BBI,

nogo6peHaTa NnaTeXocnocoGHOCT, 6naronpusTHaTa cpeda 3a ANPEKTHU YYXKAECTPAHHW UHBECTULUM.
MHhnaymoHeH puck

ToBa e PUCKLT OT HamaNeHWe Ha mokynaTenHaTa cuia M o6e3lleHKa Ha MecTHaTa BanyTa. PUCKbLT OT
noBuLIaBaHe Ha WHMNAUMATa BOAM A0 O6Ge3lleHsBaHe Ha HanpaBeHWTe WHBECTULMUW WM CTOMHOCTTAa Ha
crnecTsBaHWATa BbB BPEMETO M HaMansBaHe Ha peanHata UM AOXOAHOCT. BCEKM WMHBECTUTOP B LEHHU
KHWXa Ha 6barapckus nasap 6u TpsGeano Ao6pe fa OCMUCAU W OTYeTe KaKTO TeKyuMTe HWBA Ha

MH(MNALMOHHUA PUCK, TaKa 1 6bAeLnTe Bb3MOXHOCTM 38 HEFOBOTO MPOAB/EHMUE.
BanyTeH puck

To3n pucK e CBBbP3aH C Bb3MOXHOCTTA NPUXOAMTE W Pa3XxofuUTe Ha MKOHOMMWYECKUTEe CYyBeKTW B cTpaHaTa
fa 6bAaT HeraTMBHO MOBAMSIHU OT NMPOMEHMTE Ha BanyTHUS KypC Ha HauMoHanHarta BanyTa. 3a Bwvarapus
KOHKPETHO, TOBa € PUCK OT NMpeX/eBpeMeHeH 0TKa3 OT YCNOBMATA Ha MapuyeH CbLBET Npu (uKcupaH Kypc
Ha HauuoHanHaTa Banyta 1.95583 nB. 3a 1 eBpo, KOWTO AelictBa oT 1997r. ¢ uen orpaHuMyaBaHe Ha
NapuMyHOTO MpeanaraHe, KaTo NbPBOHAYaNHO KYpCbT Ha NeBa e (puKCcUpaH KbM repmaHcKaTa mapka v cnej
TOBa KbM efMHHaTa eBpomneiicka BanyTa. ®MKCMPAHUAT KypC Ha neBa KbM €BPOTO HOCM 3a Gbnrapckara
BasyTa pucka OT He6naronpuATHW [ABMXKEHWUA Ha Kypca Ha eBpOTO CMAPAMO APYruTe OCHOBHWM BanyTu

(wartckn gonap, 6pUTaHCKN MayHp, WBenLapckn paHkK) Ha MeXAyHapoaHUTe (MHAHCOBM Masapu.
JInxseH puck

JINXBEHUAT pPUCK € CBbP3aH C Bb3MOXHOCTTA NIUXBEHUTE paBHULLA, NPU KOUTO EMUTEHTHLT q)I/IHaHCVIpa
cBoATa AeVIHOCT, fa ce yBenu4yat U B pe3yntat Ha ToBa HETHUTE A0OXOAW Ha KOMNaHUATa Aa HaManedr.
Makap NUXBEHUAT PUCK [a e 4acT OT pucka, CBbp3aH C Makpocpepara nopagum ToBa, 4Ye OCHOBHA
npeanocTtaBkKa 3a NpoMAHa B /IMXBEHUTE paBHULLA € NPpOMAHAa B MaKPOMKOHOMWYECKOTO CbCTOAHWE KaTo
uano, KomMnaHMATa MOXe [fa npegnpunemMe MeEpKUM 3a HaMandBaHe Ha B/IMAHWMETO Ha €BEHTya/lHO

noBuaBaHe Ha IMXBEHUTE paBHULLa.



JaHbyeH puck

JaHbuute, nnawaHu ot hupmmute B Bbarapua BkAOYBAT KOPNOPaTUBHUA AaHbK, MECTHU AaHbLUU
M Takcu, [JaHbk pgo6GaBeHa CTOMHOCT, akuu3u, W3HOCHW U BHOCHM MuTa. OT onpegensuwo
3HayeHMe 3a (uHaHcoBuSA pe3yntar Ha ,Tonnodukauma-Cnusen” EA[ e 3ana3BaHeTo Ha

TEKYW M AaHbyeH pexum. MoHacTosAweM KopnopaTUBHUAT faHbk B Bbnrapus e 10%.
BnvaHue Ha rno6anHaTa MKOHOMUYEeCcKa Kpusa

CBeTOBHaTa MKOHOMMYECKA KpU3a Ce 0Tpasn HeraTMBHO BbpXy MNaszapHuTe cyb6ekTu B Bbarapua u 6usHec
nepcnekTuBuTe npef Tax. KpusaTta gosefe fo cnaj Ha BBIM Ha cTpaHaTa, ApacTU4YHO HamaneHue Ha
NpeKknTe WHBECTUMLMW B bbarapmsa, ysBenumyaBaHe Ha paBHULWETO Ha 6e3paboTmuaTa M HamaneHue Ha
pasnonaraeMus AOXO0L Ha HacneHMeTo. MHOXEeCTBO CEKTOPU Ha UKOHOMMKaTa 6Axa 3acerHaTu, KaTo Haii-
CU/IHO OTPaXKEHMEe MMalle BbPXY Masapa Ha HeABMXXUMMW MMOTU U CTPOUTENHUA CEKTOp. B nepuofa Ha pbeT
M nofeM Ha MKkoHomukaTta mexay 2003 r. n 2007 r. UHBECTULUNTE B HEABUXMMU MUMOTU U Te3n B CeKTopa
Ha ycnyrute 6axa ABMXKeLW UTe CUAN 3a perncTpupaHns LecTNPOLEHTEH cpefeH pbeT Ha BEBIM. B pasrapa
Ha Kpu3aTa WM B pe3ynTaT Ha BucokaTa 6e3paboTuua fOMaKMHCTBaTa OrpaHWumMxa pasxoauTe CU, KOeTO
foBefe [0 CBMBaHe Ha NOTpe6NeHWEeTO WM MHOXECTBO npobnemMu npes pasnMyHUTE CEKTOPU Ha
WKOHOMMKaTa. He3aBucuMo OT MO rope u3noxeHoto, Tonnogukauyma CnueeH”EAL yBennyasa

KNIMEHTUTE CU , TOBA Ce Ab/KU Ha Jobpa ynpaBneHcKa cTparerus.
HECNCTEMATWYHW PNCKOBE

TyK ca BKIOYEHW PUCKOBETE, CBbP3aHW C OMpPeAeneH CeKTOp, CerMeHT WAM WHAMBUAYaNHA KOMMaHMs.
HecucTemaTMuHU ca: 6M3HEC pUCKA, CMELUDUYHMS (GUPMEH PUCK, (DUHAHCOBUS WAN KPeauTeH PUCK K

onepaTuBHNA PUCK.

BusHec puck

Bu3Hec pUCKBT WAM Olle HapeyeH OTPAC/IOB PUCK, € CBbp3aH CbC CbLCTOAHMETO W TEHAEeHUMUTE B
pa3BUTMETO Ha oTpacbna. busHec puckbT ce onpegens oT 0co6eHOCTUTE Ha oTpacnosuTe CypoBUHU W©
MaTtepunanun, KOHKYpeHUuuATa B CEKTopa, Halnymeto U UeHaTa Ha cneyunanuctute, enactMyHoOCTTa Ha

TbPCEHETO Ha MPOAYKUWATA, AOCTbNA 0 PUHAHCUPAHE, TEXHONOTUNTE U PEHTAaBUIHOCTTA Ha CeKTopa.

CeKTopbT, B KOWTO onepupa , Tonnodukauma-CnueeH“ EAJ e TonnoeHepreTnkara, eNeKTpoeHepreTmkara
M TOMNNO- W eNeKTPONpPOM3BOACTBOTO. 3a TasW WHAYCTPUA e XapakTepHa Mo-mManka LUWKINYHOCT B
CpaBHeHMe C Apyru oTpacnyM Ha MKOHOMMKaTa. MepKuTe 3a eHeprocnectaBaHe, KakTO W CaHMpaHeTo Ha

anapTamMeHTUTe Ha BCe noBevye AOMaKMHCTBa AONPUHACAT 3a HaMaNEHNETO Ha pa3Xoja Ha TOM/I0eEHePrua.

Bu3Hec pucka Hamupa CBOETO MpPOSBAEHWE MpPU  eBEeHTyalHW He6NnaronpuaTHW NPOMEHM Ha
NPOM3BOACTBEHUTE Pa3xoAy Ha KOMMaHWATa, KakTo W LEeHWTe, No KOMTO [pYy>KecTBoTO Npojasa CBOsATA
npoaykuus. OCHOBEH (aKTop, BAMsEL, BbPXY (UHAHCOBOTO CHCTOSHUE Ha APYXECTBOTO e LeHaTa Ha

ropmearta; OT Jpyra cTpaHa LUEHWUTE Ha npousseXxpaHata TOMJIMHHA €EHeprua wn enekTpoeHeprma ca



perynupaHu u ce onpeaenat ot AKEBP 1 KoMNaHMATa He MOXe Aa BAWSe MO HUKAKbB HAauWH Ha Tesn

LieH .
CneuunduyeH pMeH puck

CneunpuUIHNAT (UPMEH PUCK e CBbP3aH C eCTECTBOTO Ha AEMHOCT Ha [py>XecTBOTO. 3a BCAKO APYXXECTBO
e BaXHO Bb3BPbLLAEMOCTTAa OT MHBECTUpPAHUTE CPeACTBa U Pecypcy [a CbOTBETCTBA HA PUCKA, CBbP3aH C

Tasn UHBECTULMUA.

TbpceHeTO Ha MNpoaykuuaTa, npoussexpgaHa oT ,Tonnodukauyma-CnueeH“ EA[, ce xapakTepusmpa c

OTHOCWTE/IHA NOCTOSIHOCT..
®VHaHCOB PUCK (MU KPeAVUTEH PUCK)

ToBa e PUCKBLT, MPOM3THUYALY OT HEBB3MOXHOCTTA Ha AafleHO APYXECTBO Aa MOCpeliHe 3a4b/KeHusTa cu

no 06¢cNy)XBaHe Ha NpUBNEYEHNUTE cpeacTBa. Tasnm QUHAHCOBA HECUTYPHOCT A0NbBA 6U3HEC pPUCKa.

KpeguTHUAT pUCK MO 06/MraLumM e CBbp3aH C HEHaBPEMEHHOTO, YaCTUYHO WM MBAHO HEU3MbHEHWE Ha
3a/lb/OKEHMATA HA eMUTEHTa 3a W3N/alllaHe Ha NUMXBUTE W rNaBHMLATa No 06NMralMOHHMA 3aeM. BUCOKOTO
paBHMLLE Ha (hMHAHCOBA aBTOHOMHOCT W CbOTBETHO HWUCKOTO HMBO Ha (DUHAHCOBA 3af/bXHANOCT ca
npeanoctaBka 3a Bb3MOXHOCTTa Ha [pyXXecTBOTO fJa nnawa perynspHo CBOUTE [AbATOCPOUHU
3a[b/KEHNS. PUCKBT OT HEBBH3MOXHOCT 3a NMOCpPeLiaHe Ha TeKyluTe 3afb/KeHUs Ha [py>XecTBOTO MOXe
[a HacTbMM KaKTO MpW 3HAYUMTENHO 3abaBsHe Ha NialjaHWsTa OT CTpaHa Ha KAWeHTWUTe, Taka U npu
HeNpaBW/HO YyNpaBfeHMe Ha Napu4yHUTe nNoTouM OT fAeiiHOCTTa Ha KomnaHWaTa. HenpaBUIHOTO
ynpaBfieHne Ha NapMyHUTE NOTOLUM M eBEHTYa/lHO HAaCTbMNBAHETO Ha NMKBMAHA KpU3a MoraT fa foBefat Ao
HenpeaBMAeHW 3ary6u n NponycHaTy nonsu 3a [pyxecTBoTo. MpOTUBOAEACTBME HA pUCKa OT HamasleHa
NUKBUAHOCT MOXe fJa 6bJe MOCTOSHHOTO MNOAAbPXKAHe Ha MWHUMaNHW MapuyHU  HaMYHOCTM U

NPaBUNHOTO ynpaB/ieHWE Ha NapuyHNTe notoun.
OnepaTuBEH pUCK

OnepaTUBHMAT PUCK € CBbP3aH CbC 3ary6u WM HenpeABUAEHW Pasxoau, CBbP3aHW C M3MaMW, CbfeGHU

4ena uau npo6nemMn B TEKYLLOTO YNpaBaeHue N KOHTPON.

Pa3pacTBaHETO Ha BCAKA KOMMAHMA HOCU TPW OCHOBHU puUCKa:
PUCK OT HEBB3MOXHOCT fla Ce MOCPeLLHAT PacTAlUTe HYX/AM Ha 6M3Heca OT 060POTHM CPeacTBa,;
pUCK 0T 3ary6a Ha KOHTPO/ U/WNK BU3US 3a NPOABLMKUTENEH PacTeX OT CTpaHa Ha MEHUIKMBHTA;
PUCK OT 3aTPYAHEHWUS NpPWU HaeMaHeTo Ha KBanugpuuupaH nepcoHan.

KoMmnaHuATa nofara 3HayuTenHW ycunua, 3a fa ynpaenasa e(*)EKTVIBHO BCUYKN I/I36p0€‘HVI PUCKOBE Ha
pactexa. lMpegnpuemart ce MepPKW C U HaMansiBaHe Ha TeKy4yecTBOTO MPW OCHOBHUSA MPOU3BOACTBEH

nepcoHan.



MHBecTMTOPUTE Ha HOBOBBL3HMKBALLM Ma3apy, KakbBTO e 6bArapckus, cnefsa Aa 6b4aT 3ano3HaTu, ye Tesn
nasapu ca 06eKT Ha No-ronsM PUCK B CPaBHEHWE C Pa3BUTMTE masapu. TO3W MO-FoNAM PUCK € Bb3MOXHO Aa
BK/IIOYBA 3HAYMTENHWN MNPaBHU, WKOHOMUYECKW M MOAUTUYECKN puckose. OCBEH TOBa He6NaronpusTHOTO
NOMNTUYECKO UM MKOHOMUYECKO Pa3BUTUE B APYTM CTPaHU MOXe fa MMa 3HaYWTeSIHO HEraTUBHO BUSHUE
BbpXy BBIM Ha Bbarapus, HeiiHaTa BbHIIHA TbProBUs W MKOHOMMKA KaTo UAno. fluuata, KouTo Guxa
WHBECTUPANW B LEHHW KHUXA Ha [pyXXecTBOTO, TpA6Ba Aa OTYMTAT BAUSHMETO HAa OCHOBHWUTE PUCKOBE 3a

LpYyXeCTBOTO BbPXY MHBECTULMUTE CU.



