PNCKOBWN ®AKTOPWU

Mpegn ga vHBecTMpaT B obAuraymm Ha ,,Tonnogmkauma-CnuseH” EA/L, NOTeHUMaIHWTE WUHBECTUTOPYU
TpsibBa BHMMATENHO fa MPEeLeHAT PUCKOBUTe (akTopu. AKO HAKOW OT PUCKOBETE, OMMCaHW Mo-#ony, ce
OCBLLECTBM, TOBA MOXE fAa MMa 3HauuTeNneH HeraTMBeH edekT BbpXy AelHOCTTa Ha [pyXecTBOTO,
pesynTaTuTe OT HEroBuMTe OMepauMu WM PUHAHCOBO CbCTOSHME. AKO TOBA [0Befe [0 HaMansBaHe Ha
nasapHaTa LUeHa Ha obnurauuute, WHBECTUTOPUTE MOraT fa 3ary6aT 4aCcTUYHO WAM U3LANO CBOMUTE
WHBECTULUMWN. PUCKOBETE W HECUTYPHOCTUTE, OMuUCaHW MO-JONY, HEe Ca eAUHCTBEHWUTE, Mpej KOWTO
Lpy>xecTBOTO € n3npaseHO. [JOMbAHUTENHU PUCKOBE U APYrA HECUTYPHWU CbOUTUS, KOUTO MOHACTOALLEM
He ca WM3BECTHW WM Ce CYMTaT 3a HECbLECTBEHW, MOraT Cbl0 Aa MMAT 3HauuTeneH HebnaronpusaTeH
eheKT BbpXY AerHOCTTa Ha [pyXecTBOTO, pe3yntaTuTe OT onepauunTe WM PUHAHCOBOTO My CbCTOSIHUE.
MoTeHUMaNHUTe MHBECTUTOPW TPsbBa fJa npoyeTaT TO3WM AOKYMEHT M3USN0 U [a He pa3umTaT caMO Ha

VH(OPMaLMATA, N3N0XKEHA B TO3W pasaen.
PUCKOBETE, CBbP3aHM C Pa3BUTUETO Ha [ py»ecTBOTO, Ce pasfaensT Ha:
> cucTemMaTU4HM (MPOU3THYALLM OT Masapa) - 3aBUCAT OT KoNeGaHUsATa B MKOHOMUKATa KaTo Lisifo;

> HeCUCTEMaTUYHN - NpeacTaBngBarT Yactra OT 06LI.I,VIH PUCK, KOATO € CI'IeLI,I/I[*)VILIHa 3a OPY>XECTBOTO

1133 0Tpach/a, B KOTO TO oMnepupa, W ce pasfensT Ha CEKTOPHU W MHAMBUAYANHU.
CNCTEMATWYHWM PNCKOBE

ToBa ca puCKOBETe, MPUCBLLM Ha Uenusa nasap: MNOANTUYECKU PUCK, MaKPOMKOHOMUYECKM PUCK,
VIH(D}'IaLI'VIOHeH puck. JINXBEHUA PUCK, BaNIYTHUA PUCK U JaHBUYHUA PUCK Ca CbLLO YacT OT CUCTeMaTUYHUTe

PUCKOBE, Ha KOUTO € U3/10)KEHa KOMNaHUATa.

CucTeMaTMYHWUTE PUCKOBE Ca CBbP3aHW C fasapa M MakpocpefaTa, B KOATO [py>KecTBOTO (DYHKLUMOHMPA,
nopaguM KoeTo Te He Morar ja 6bAaT ynpasfsiBaHW W KOHTPOAMPAHW OT PbKOBOAHUA €KUM Ha
“Tonnogukaunsa-Cnueen” EAL,. BAMSHNETO Ha CUCTEMATUYHNTE PUCKOBE MOXE fa 6bAe OrpaHNYeHo vpes
CbOMPaHeTO M aHaNM3MPAHETO Ha TeKyllaTa MHpopMaLmMa 3a MakpocpeaaTa, KakTo 1 4pe3 M3rnon3BaHe Ha

MPOrHo3n OT HE3aBNCUMMN N3TOYHNLN 3a CbCTOAHUETO HA NKOHOMUKaATa KaTo LAno.

MonnTwunyeckn puck

o}
ToBa e pPUCKDLT, KOWTO oTpasdBa B/MAHMETO Ha MNOIUTUYECKUTE nNpoUecn B CTpaHata BbBPXY

Bb3BPbLLAEMOCTTA OT MHBECTULMUTE - PUCK OT MOMMTUYECKA AecTabunnsaLms, NpoMeHn B YNpaBneHNeTo
U/MNN B 3aKOHO[ATENCTBOTO, MKOHOMMYECKaTa MOMNTUKA M JaHbUHaTa cMcTeMa. HeraTuBHU MOCneAcTBus
MOraT fla Bb3HMKHAT OT 3a6aBfHe Ha pedlopMuTe B CMEACTBME HA PasMuus M MPOTUBOPEUUs Mexay
MONUTUYECKUTE CUAW MO OTHOLUEHWE Ha BaKHU COLMATHU W MKOHOMUYECKU MEPKU W AOMbAHUTENHO
MOBMLLUABaHe Ha 06LLECTBEHOTO HEeAOBOMCTBO. B Nocoka HamasisBaHe Ha pPUCKA BAMSST HUCKMAT AbpXKaBeH

ObAT, YMEPEHUAT feduunT 1 cTporaTta uckanHa AUcUMnImnHa.



MMbTAT M OCHOBHUTE NPUOPUTETU Ha GbleLlaTta MKOHOMUYECKa NOMMTMKA ca NOC/ef0BaTe/IHN U 3aBUCAT [0
ronsima cTeneH OT npenopbkute Ha EBponelickata Komncua n MexayHapogHus BanyTteH ®oHa. Moetute
aHraXMMEHTM 1 U3NCKBaHUATA BbB BPb3Ka C YIEHCTBOTO Ha CTpaHata HW B EC npeanonarat nogobpssaHe

Ha 613HeC Knumara B CTpaHata 1 ynecHsABaHe Ha 613Heca 1 npeanpnemavyecTsoTo.
MaKpOUKOHOMMYECKU PUCK

ToBa e pUCKBLT OT MakKpOMKOHOMUYECKM CbTPECEHUSs, KOUTO Ce M3MepBart C peasvsnpaHnsg MKOHOMUYECKMU
pacTex, yBenmq"aHe/HamanﬂBaHe Ha MNpouM3BOAUTE/NHOCTTa W A0X0AMTE Ha HacCceneHneTto wun ap.
MonoxutenHuTe/HeraTMBHUTE TEHAEeHUN B MaKpPOWMKOHOMMYECKaTa 06CTaHOBKa BAMAAT Ha nas3apHOTO

npeacraBAHE N Ha KpaVIHVITe pe3yntatu ot ,Cl.eVIHOCTTa Ha BCUYKN CEKTOPU B MKOHOMMKaTA.

OCHOBHUTE MOCTUXEHWS Ha CTpaHaTa, KOMTO ce 0TGeNs3BaT OT MeXAYHapogHWUTe PeiTUHIOBU areHLuu,
ca: CTabunM3MpaHeTo Ha (PMHAHCOBaTa CUCTEMa, HWUCKWUS pasMep Ha BBbHLIHWMA AbAr crnpsmo BBI,

nofo6peHaTa naaTeXocnocobHOCT, GraronpusaTHaTa cpeaa 3a AUPEKTHU YyXKAECTPaHHN VHBECTULMM.
VIHhnaLmoHeH puck

ToBa e pUCKLT OT HamasleHWe Ha MoKynaTenHara cuna u 0663Ll|eHKa Ha MecTHaTta BanyTa. PUCKBLT OT
nosuilaBaHe Ha VIH(bI'IaLI.VIHTa Boan no 0663LI|EHFIBaHe Ha HanpaBeHUTE WMHBECTULUN UK CTOMHOCTTa Ha
CrecTABaH/ATa BbB BpPeMeTO U Hama/fBaHe Ha peasiHata UM [OXOAHOCT. BCekM WHBECTUTOP B LIEHHU
KHKa Ha 6'b]'|rapCKVIH nasap 6u TpFI6BaI'IO ,u,06pe Aa OCMUC/IN N OTYETE KAaKTO TEeKYLUTE HKBa Ha

MH[*)I'IaLI,MOHHVIﬂ PUCK, TakKa n 61:,qeu.|.|/|Te Bb3MOXXHOCTHM 3a HETOBOTO MPOABIEHNE.

BanyTeH puck

TO31 pUCK e CBBbP3aH C Bb3MOXHOCTTA MPUXOLUTE U Pa3Xo4uTe Ha MKOHOMUYeCKMTe CyOeKTM B CTpaHaTa
[a 6b4aT HeraTMBHO MOB/IMSIHW OT MPOMEHWUTE Ha BanyTHUA KypC Ha HauuoHanHata BanyTa. 3a bbarapums
KOHKPETHO, TOBa € PUCK OT MPeXeBpeMeHeH 0TKa3 0T YC0BMUATA Ha MapuyeH CbBeT Npu (PUKCMPaH Kypc
Ha HauuoHanHaTa BanyTa 1.95583 nB. 3a 1 eBpo, KOWTO AeiictBa OT 1997r. ¢ uen orpaHvWYaBaHe Ha
Napuy4HOTO MpeAnaraHe, Kato MbpPBOHAY&/IHO KYPCHT HA fleBa e (IMKCMpaH KbM repMaHckaTa Mapka u cnep,
TOBa KbM efIMHHaTa eBporneicka BanyTa. PUKCUMPaHUAT KypC Ha NneBa KbM €BPOTO HOCK 3a 6b/rapckara
BayTa pucka OT HebnaronpusTHWU ABMXKEHWS Ha Kypca Ha €BpOoTO CNpAMO ApYruTe OCHOBHU BanyTu
(warcku gonap, 6pMTaHCKM NayHA, LWBeLapCKn (hpaHK) Ha MeXAyHapoAHUTe (hMHAHCOBM Nasapw.

JInXBEH pUCK @

JINXBEHUAT PUCK e CBbP3aH C BL3MOXHOCTTA /INXBEHUTE pPaBHMLIA, MPU KOUTO EMUTEHTLT (*]VIHaHCI/Ipa
CBOATa ,Cl.eVIHOCT, Aa Ce yBenn4yat 1 B pe3ynTaTt Ha TOBa HETHUTE AO0XOAW Ha KOMMNaHWATa fa HaManeAar.
Makap NMXBeHWAT PUCK Ja € 4yacT OT pucKa, CBbp3aH C Makpocpejara nopagu ToBa, Ye OCHOBHaA
npeanocTtaBka 3a NPoOMAHa B JIMXBEHUTE paBHWULA € NMPOMAHA B MaKPOMKOHOMWYECKOTO CbCTOAHME KaTo
usano, KoMMaHuATa MOXKe pfa npeanpuemMe MepKn 3a HaMa/idiBaHE Ha B/IUAHUMETO Ha €BEeHTYa/IHO

nosuilaBaHe Ha JIMXBEHNTE PaBHULLA.



JaHbueH puck

JaHbunTe, nnawaHn ot upmMmute B Bbarapns BKAKOYBAT KOPNOPATUBHUSA AaHbK, MECTHU AaHbLM U Takcu,
[aHbK fo6aBeHa CTOMHOCT, akum3u, U3HOCHU M BHOCHWU MuUTa. OT Onpefenswo 3HayeHue 3a (rHaHCOBMSA
pesynTat Ha ,, Tonnogpukauna-CnnseH” EA/L e 3ana3BaHeTO Ha TeKyLUMSA AaHbYEH PeXxum. MoHacTosLeM

KOPMopaTMBHUAT faHbK B bbnrapus e 10%.
BrnusHue Ha rnobanHaTa MKOHOMUYecKa Kpu3sa
T

CBeTOBHaTa MKOHOMUYECKA KpW3a Ce 0Tpasu HeraTMBHO BbpXy NasapHUTe Cy6ekTu B bbarapus u 6usHec
nepcnekTveuTe npes Tax. Kpusata gosefde o cnafg Ha BBIM Ha cTpaHarta, ApacTMYHO HamaieHue Ha
npekuTe WMHBECTULUUM B Bbarapus, yBennyaBaHe Ha paBHULLETO Ha 6e3paboTuuaTa W HamaneHue Ha
pasnonaraemus [oxXof Ha HaceneHneTo. MHOXECTBO CEKTOPU Ha UKOHOMMKaTa 6s1xa 3acerHatu, KaTo Haii-
CU/IHO OTPaXKEHME MMaLle BbPXY Masapa Ha HeABVXUMU UMOTU U CTPOUTENHMA CeKTop. B nepnoga Ha pueT
M nofem Ha nkoHomukata mexxay 2003 1. 1 2007 r. UHBECTULMUTE B HEABUXXMMM UMOTU U Te3n B CEKTOpa
Ha ycnyruTe 6sxa ABVKeLLUTe CUN 3a perncTprpaHns LIeCTNpoLEHTeH cpedeH pbeT Ha BBI. B pasrapa
Ha Kpu3aTa W B pesy/nTaT Ha BMCOKaTa 6e3paboTuua JoMaKMHCTBaTa OrpaHuymxa pasxoAuTe CW, KOeTo
foBefe [0 CBMBaHe Ha MOTPeOGNEHMETO M MHOXECTBO MpobfeMu npes pasfMuyHUTE CEKTOpU Ha
MKOHOMMKaTa. HesaBMCMMO OT MO rope W3N0XEHOTO, ,Tonnogukaums CnuBeH”’EA[L, yBenuuasa

K/MEHTUTE CU , TOBA Ce [b/KM Ha fo6pa yrnpaBneHcKa cTpaTerus.
HECNCTEMATUNYHN PNCKOBE

TyK Cca BK/IIOYEHM PUCKOBETE, CBbP3aHW C OMpefeneH CEKTOp, CEerMEeHT WAWM WHAMBUAYaNHA KOMMaHMs.
HecncTemMaTWuHU ca: 6M3HEC pUCKa, CMEUUBUUHUS (UPMEH PUCK, (IMHAHCOBWS WK KPEAUTEH PUCK K

onepaTyvBHUSA PUCK.
Bu3sHec puck

Bu3HeC pUCKLT WU OLWe HapeyeH OTPac/ioB PUCK, € CBbp3aH CbC CLCTOAHWETO W TeHAeHuuuTe B
pasBMTMETO Ha oTpacbfia. bu3Hec pMcKbLT ce onpegens ot 0c06eHOCTMTE Ha 0TpacsioBUTeE CYpOBUHUN U
MaTepuanin, KOHKYypeHUuuATa B CEKTOpa, Ha/IMYMETO W LEeHaTa Ha cneyunaincTute, enactTuyHOCTTa Ha

THPCEHETO Ha NPOAYKLMATa, JOCTbMNA A0 (MHAHCKPaHe, TEXHONOTUNTE U PeHTaBUIHOCTTA Ha CeKTopa.

CekTop®bT, B KONTO onepwupa ,, Tonnogukauna-CnneeH EAL e TonnoeHep™eTnKaTa, eN1eKTpoeHepreTnkaTa
M TOMMO- W €NEKTPOMNPOM3BOACTBOTO. 3a Tasn MHOYCTPUA € XapakTepHa MNo-manka LUWKIMYHOCT B
CPaBHeHWe C Apyru OTpac/iv Ha MKOHOMWKaTta. MepkuTe 3a eHeprocrnectaBaHe, KakTo U CaHMpaHeTo Ha

anapTaMeHTUTE Ha BCe NoBeve AOMaKMHCTBa AONPUHACAT 3a HaMaJIEHMETO Ha pa3xoja Ha TOMJ/I0OEHEPruA.

Bu3Hec pucka HamMupa CBOETO TpPOSBMIEHWE MpW  eBeHTyasHW He6GnaronpusTHU MPOMeHU Ha
MPOV3BOACTBEHMTE Pa3XoAy Ha KOMMaHMATa, KakTo M LieHUTe, Mo KOWUTO [py)KecTBOTO MpojaBa CBOsTa
npoaykums. OCHOBEH (haKTOp, BAKSiel] BbpXY (MHAHCOBOTO CBLCTOSIHWME Ha [PYXKECTBOTO € LieHaTa Ha

ropmeata, OT pApyra CTpaHa LUEHWUTE Ha npousseXxaaHata TOMJIMHHA €HEPrua un efieKTPoeHepruna ca



perynupaHn u ce onpegenst oT AKEBP 1 KoMMaHuaTa He MOXeE Aa BAWsie MO HUKAaKbB HAuMH Ha Tesn

LIEHW.
CneundmyeH mpmeH puck

CReunpuuHnAT (MPMEH PUCK e CBbP3aH C eCcTeCTBOTO Ha AeHOCT Ha [pyXecTBOTO. 3a BCAKO [pYXKECTBO
e BaXHO Bb3BPbLLAEMOCTTA OT UHBECTMPAHUTE CPEeACTBA M Pecypcy Aa CbOTBETCTBA Ha pPUCKa, CBbP3aH ¢

Tasn NHBECTULUNA. T

TbpceHeTO Ha MpoAyKuuaTa, npomssexpgaHa oT ,,Tonnodukaums-CnveeH* EA[],, ce xapaktepusupa C

OTHOCWTE/NHA NOCTOSHHOCT.
@®UHAHCOB PUCK (MM KPeanTEeH PUCK)

ToBa e pUCKBLT, NPOMU3TUYALL, OT HEBL3MOXHOCTTA Ha AafleHO APY>KECTBO Aa MOCPELLHE 3afbKeHNsTa Ch

Mo 06Cy)KBaHe Ha NPUBNEYEHNUTE CPeACTBA. Tas3u (hMHAHCOBA HECUTYPHOCT JOMbNBA GU3HEC PUCKA.

KpeauTHUAT pUCK Mo 06NMralvi e CBbp3aH C HEeHaBPEMEHHOTO, YaCTUUYHO UM MbAHO HeW3MbiHEHMe Ha
3a[b/DKEHNATA Ha eMUTEHTA 3a U3N/alllaHe Ha IMXBUTE U FMaBHULATA MO 06/MraLMoHHMA 3aeM. BMCOKOTO
paBHULLE Ha (MHAHCOBA ABTOHOMHOCT W CbOTBETHO HMCKOTO HMBO Ha (DMHAHCOBA 3afTbXKHSMOCT ca
MpeArnocTaBka 3a Bb3MOXHOCTTA Ha [Ipy)XecTBOTO [a nNnawja PerynsipHo CBOWUTE  AbArOCPOUHY
3ab/KEHNs. PUCKBLT OT HEBB3MOXKHOCT 3a MocpeLlaHe Ha TeKYLLMTE 3a4b/MKeHNs Ha [JpY)KecTBOTO MOXe
[a HAaCTbMM KaKTO MpU 3HAUMTeNHO 3abaBsiHe Ha MMallaHWsaTa OT CTpaHa Ha KAWMeHTWUTe, Taka W npu
HEenpaBM/IHO YMpaBfieHVe Ha MNapuyHUTE MOTOUM OT [eiiHOCTTa Ha KOMMaHusTa. HenpaBWIHOTO
yNpaB/eHne Ha NapuyHMTe MOTOLM W eBEHTYaNHO HACTbNBAHETO Ha IMKBUHA KpM3a MOraT Aa [4oBedaT o
HenpeaBuaeHU 3arybu 1 NpomycHaTW Nonsu 3a Jpy>ecTBoTo. MpoTUBOAENCTBME HA PUCKA OT HamasieHa
JMKBUOHOCT MOXe fAa 6bfe MOCTOSHHOTO MOAAbPXKAHE Ha MUHUMATHW NapuyHWU  HATUYHOCTU U

MPaBUIHOTO YNpaB/eHKe Ha NapUUHKUTE NOTOLMW.
OnepaTuBeH pUCK

OnepaTUBHUAT PUCK € CBbP3aH CbC 3aryby MM HemnpeaBuaeHW pasxofy, CBbP3aHW C M3Mamu, CbAe6HU

Jena unv npo6nemMun B TEKYLLLOTO YrpaB/ieHNe 1 KOHTPON.

Pa3pacTBaHeTO Ha BCAAKA KOMMaHWsi HOCW TPM OCHOBHY PUCKa: t
PUCK OT HEBB3MOXKHOCT [1a Cé MOCPELLHAT PacTALMTE HyXan Ha 613Heca 0T 060pOTHM CPe/CTBa;
PUCK OT 3ary6a Ha KOHTPON W/WNK BU3NS 3a MPOABKMTENEH PacTeX OT CTpaHa Ha MEHWKMbHTA;
PUCK OT 3aTPYAHEHMUs NMPU HAEMAHETO Ha KBaMQULMPaH nepcoHan.

KomnaHvaTa nonara 3Ha4YUTeNHW ycunus, 3a [a ynpasnssa e(DEKTI/IBHO BCUYKU I/I36p0€HI/I puUcKoBe Ha
pactexa. Npeanpvemar ce MepkKu C Len HaMansBaHe Ha TeKYYeCTBOTO MPU OCHOBHWS MPOW3BOACTBEH

nepcoHa.



MHBecTUTOpKTE Ha HOBOBbL3HMKBALLM Na3apk, KaKbBTO € 6bArapckus, cnefpa aa 6bjat 3ano3Hatu, ye Tesu
rMasapy ca 06eKT Ha Mo-roISiM PUCK B CPaBHEHVE C PasBUTMTE Nasapy. TO3M NO-TronsM PUCK € Bb3MOXHO Aa
BK/HOYBA 3HAYUTE/HW MPaBHW, UKOHOMUYECKM M MOAMTUYECKM prckoBe. OcBeH ToBa HeGNaronpusiTHOTO
MONUTMYECKO WU MKOHOMMUYECKO Pa3BUTUE B APYTY CTPaHK MOXE Aa MMa 3HAYUTeNIHO HeraTUBHO BAMSHUE
BbpXy GBI Ha Bbarapus, HeiliHaTa BbHLIHA TbProBUS U MKOHOMMKA KaTo Lsno. Jluuata, KOMTo 6uxa
VHBECTVPANMN B LEHHU KHIXKa Ha [py>ecTBOTO, TpsAGBa Aa OTUMTAT B/IMSHUETO Ha OCHOBHUTE PUCKOBE 3a

[py>KecTBOTO Bbp”y MHBECTULIMKTE CW.



