NMPUNOXKEHNE Ne 5 — PUUCKOBW ®AKTOPU, 3ACATALLN
AJEVNHOCTTA HA TPYTIATA CUPMA

15.1. UIKOHOMUYECKN, NONIUTUYECKU, COLManeH 1 perynatopeH pUckK

15.1.1.HecurypHocTTa B cCBeTOBHaTa UKOHOMUKA, huHaHCOBUTE Nasapu, UNN NOSIUTUHECKU YCINOBUS MOXe
ba vMMa oTpuuaTenHo Bb3AeWCTBME BbpXy Hawusa 6OusHec, MHaAHCOBO MONOXeHWe, ne4yanou wu
napuyHuUTe NOTOLM, KaKTO M Aa OKaXe Ha BNusiHWe BbpPXy HallaTa onepaTuBHa neyvanba.

HawmaTt 6usHec e NoBNUSIH OT MHOXECTBO PUCKOBW (DaKTOPU, KOUTO ca TPYAHW 3a NPeABMKAAHE U N3BBH HALLETO
BMUSIHWE N KOHTPOM. Te3an dakTopun BKNoYBaT rnobanHuTe MKOHOMUYECKU n BrusHec ycnosus n konebaHusTta B
HauvoHanHu Banytu. [ipyrm npumepu ca nonutmyeckute cbbutua n obwmte pasnopendu, Kakto n GrogxeTHUTE
OrPaHNYEHNS U1 MPOMEHN B pa3xXO4HUTE NPUOPUTETU Ha HaLMOHaNHWTE npaBuTencTea.

MakpokoHOMUYECKN TEHOEHUMW, KaTo HanpuMmep CBeTOBHATa MKOHOMMYECKA Kpu3a, XPOHUYHUTE (UCKarnHu
aucbanaHcu, 3abaBAHe Ha MKOHOMMYECKMS HanpedbkK B pas3BMBalLMTe Ce Mas3apu, MoraT Aa HamanaT
CMOCOBHOCTTa Ha HaLIWTEe KIMEHTU Aa MHBECTUPAT B HalLMTe pelleHnsi. B gonbnHeHne, NnpoMeHnTe B KypcoBeTe
eBpo (NneBa e 06BbpP3aH kbM EBpOTO) KbM OnpeaeneHn BanyTu, MoraT ga umat HebnaronpusaTeH edekT BbpXy
CTOMaHCKNTE OENHOCTU C MECTHU KIMMEHTU 1 napTHbopu. Becuuko ToBa 61 morno fa uma HebnaronpusTeH edekTt
BbPXY HawmTe Ou3Hec pesyntaTtu, MHAHCOBOTO CbCTOSAHME, NevYanbaTa unvM oYakBaHuWs pacTex, u Gruxa mornm
ha vmat HebnaronpuaTeH edekT BbpXy Hallata CTOMHOCT kato KomnaHusa. OcBeH ToBa, nonuTuyeckaTa
HecTabunHocT B pervmoHn kato Bnuskua MN3tok n Adpuka, KakTo M npupoaHu GeactBus gonpuHacsawm 3a
MKOHOMMYEcKaTa M nonmutmyeckaTa HeCMrypHoOCT MoraT Aa uMmat HebnaronpusitTeH epekT BbpXy HaliuTe Ou3Hec
pesynTtatu, PUHAHCOBO CbCTOSIHME, PEHTAabUIHOCT, U OYaKBaH pacTexX.

MN36poeHoTo no-rope 61 Morno Aa uma HebnaronpusaTeH eekT BbPXy CNOCOBGHOCTTA U XefNaHWeTo Ha HaluTe
KNWeHTV Aa NpaBsiT UHBECTULMM B HaLIMTE NPOAYKTU U ycryru. Te3n cbbutusi MoraT Aa HamansT TbPCEeHEeTO Ha
ycnyrute n codTyepa Ha KOMNaHuaATa, KakTo 1 Aa AoBedaT Ao:

3aKkbCHeHUs npu NOKyMNKu, HamandaHe pasMmepa Ha caenkara, UM aHynmpaHe Ha npeanoXeHnTte MHBeCTUUunn;

Mo-BMCOKN KpeanTHU Gapuepu 3a KNMMEHTUTE, HamansiBaHe CNOCOBHOCTTA Ha KNNeHTUTe Aa huMHaHCMpaT NOKYMKn
Ha codTyep;

YBenuyaBaHe Ha bposi Ha hanuTnTe cpeps KNMeHTU, BU3HEC MapTHLOPU, KAKTO U KITOHOBY AOCTaBYULM;
MoBWLLEH PUCK OT HEM3MBITHEHNE, KOETO MOXE [a AoBefe [0 3HAaUNTENHM pasxoan 3a obesleHka B 6baelle;
MasapHO NpekbCBaHe OT arpeCcUMBHO KOHKYPEHTHO noBefeHue, npuaobuBaHns unm BUsHec NnpakTuky;
3acurneHaTa KOHKYpEHLMS Ha LIEHUTE U TbPCEHETO Ha MO-EBTUHW NMPOAYKTU U YCIYTH;

M36poeHoTo no-rope 6u morno Aa nma HebnaronpuateH eekT BbpXy Hawms 6usHec, MHAHCOBO MOMOXEHME,
neyanov 1 NnapuyHUTE NOTOLM.

CVPMA e yCTaHOBUINa MepKu un cneunanHu paGOTHM rpynnu, Haco4YeHu KbM CMeK4YaBaHeTO [OOKOJIKOTO €
BBb3MOXHO, Ha ONNcaHUTe PUCKoBE U CTPAHUYHUTE UM ereKTI/I.

Hue npeanonarame, BEpOATHOCTTA 3a MosiBa Ha TO3M PUCK. ETO 3alllo, HUE HE MOXE HambiHO [a W3KITHOHUM
Bb3MOXKHOCTTa TO3U PUCK [ja MMa BU3HEC-KPUTUYHO Bb3AEVCTBME BbPXY HalMsA GU3HEC, (PMHAHCOBO MOMOXKEHMe,
nevan6u n napuyHu notoun. ToBa 61 MOrno Aa U30CTPU APYr PUCKOBE, KOMTO ONUCBamMe B TO3W Aoknag, unu aa
MPUYUHU  OTPULIATENHO OTKMOHEHMEe OT HaluuTe MpuXoaM W nnaHupaHata onepatusHa nedan6a. Hue
KnacuduLypame TO3M PUCK KaTO BUCOK PUCK.

15.1.2. HawwuTe MexayHapooHu 6Gu3Hec OEWHOCTU, HM M3naraT Ha MHOro6poOMHM W MOHsIKOra Aopu
NPOTUBOPEYUBU PeryrnaTopHM MU3UCKBaHUA, KaKTO U Ha pPUCKOBe, KOUTO GMxa MOrnu ga HaBpeOAT Ha
Hawwusa 6usHec, pMHAHCOBOTO NoOsioXeHue, neyanéuTe U NapUYHUTE NOTOLMU.

Hue cme rnmobanHa KOMMaHWs ¥ B MOMEHTa Masapa Ha HaluTe NpoaykTu u ycnyrm e B Hag 40 cTpaHu u
Teputopuu B EBpona, v ap. pervionn. HawmsT 6usHec B T€3U CTpaHu € 0BEKT HAa MHOXECTBO PUCKOBE, NPUCHLLM
Ha MexayHapofHuTe BusHec onepaumn. Tesu pUCKoBe BKIIOYBAT:

KoHMnMKTM 1 NpUnokpmBaHe Mexay JaHbYHUTE PEXUMY;



Bb3MOXHM faHbYHM OrpaHUYeHusi, Bb3npenaTcTaallm Oun3Hec onepaunn B HAKOU CTpaHWU;

Pasxoaun, cBbp3aHu ¢ nokanus3auusa Ha HawwumTe NPOAOYKTU U YCIYyIrK, KakTo U C npuBexaaHe B CbOTBETCTBUE C
MeCTHUTE perynaTtopHu N3NCKBaAHUA,

[MCKPMMMHALMOHHM Uy NpoTMBOpeYaLLy ¢y hucKanHu NOnUTHKK;

OnepaTvBHU TPYAHOCTU B CTPAHWTE, KbAETO NHAEKCHT Ha KOPYNUMs € NO-BUCOK;
MPOTEKLUMOHNCTKN ThProBCKY MOMUTUKN 1 pa3nopeadu 3a BHOC U U3HOC;

PaboTHu4eckn cbBeTH, NPOdCHIO3N, U UMUTPALIMOHHUTE 3aKOHW B Pa3nnYHUTE CTPaHu;

3awuTta Ha gaHHUTE U HENPUKOCHOBEHOCTTa Ha JIMYHUA XKXMBOT NO OTHOWIEHWEe Ha [oCTbNa OT CTpaHa Ha
AObpXaBHU OpraHn 3a KIMEeHT, NapTHbOpP, UK CIyXUTen;

TpyOoHOCTM nMpy oOnasBaHEeTO Ha WHTenekTyanHaTa COGCTBEHOCT M [OrOBOPHUTE MNpaBa B onpeaeneHu
HOPUCOMKLINN;

M3uncksaHus 3a cepTuduumpaHe Ha copTyep 3a OTAENHUTE AbpPXKaBu.

Tbi KaTo HME ce paslinpsiBaMe HEMPEKbCHATO B HOBM CTpaHW U nasapu, Te3nm puckoBe Ouxa Mornv aa 3acunsr.
EouvH unu noseye ot Te3u aktopu Moxe Aa uma HebnaronpusiteH eekT BbpXy HallMTe onepaumv B CBETOBEH
Mawab unu B egHa uUnu noBeye AbpXKaBu UM PErnoHKn, KOeTo Aa AoBede A0 HebnaronpusiteH edekT BbpXy
Halwmsa 6uaHec, hMHAHCOBO NONOXKEHNE, Nevanou 1 NapuyHM NOTOLN.

Hue ce cnpaBsiMe ¢ Te31 PYCKOBE C PasnYHI MEPKU B 3aBUCMMOCT OT obcToaTerncTeara.

Bbnpekun, 4e HMe oLeHsiBaMe BEPOATHOCTTa OT HacTbMBaHe Ha TO3M PUCK A € Masnko BeposTHa, HUEe He MOoXe
HanbIiHO Aa WU3KMIOYMM BB3MOXHOCTTA, Ye TO3U PUCK MOXE [a OKaXe ronsaMo BNuUsHME BbpXy Hawwwms GuaHec,
dUHaAHCOBO nornoxeHue, nevyanbu 1 Napu4Hn NoTouM, UNu Aa gosBede A0 OTPULATENHO OTKIOHEHWEe OT HawuTe
npuxoau u Lenesa onepaTtnsHa neyanba. Hue knacuduumpame T031 pUCK KaTo CPEAEH PUCK.

15.1.3.CoumanHa M MONMUTUYECKA HECTaOMNHOCT, NPUYUHEHU OT AbpXKaBHO-O6a3npaHn KOHMNUKTK,
TepoOpUCTUYHM aTaku, rpaxAaHCKW pasMMpULN, BOWHA UNU MeXAYHapoAHU BOEHHW OEWCTBUS, KaKTo U
naHaemMusi Ha GonecTHM orHvwa WNu npupoaHu 6eAcTBUA, MOXe Aa Hapywu ¢yHKUMOHUpPaHETO Ha
6usHec onepauuute Ha CUPMA.

TepopuCTUYHNTE aTaku 1 OPYrM akTOBE Ha Hacunve Wnv BOWHA, rpaXaaHCKUTE 1 MONUTUYECKN BbITHEHNS (KaTo
HanpvmMep B Bnuskusa mn3tok n Yactu ot Adpuka), unu npupoaHn 6eAcTBUSA (KaTo yparaHu, HaBOAHEHWS Wnv
Apyrv nogobHu cvbutus), Guxa Mormu Aa vmaT 3HauuTeneH HebnaronpusiteH edekT BbpXy CBbp3aHuTe
MKOHOMMKM UM U3BBH TAX. TakoBa cbbuTHe MOXe Aa uMa 3HaumTeneH HebnaronpusaTeH edekT BbpXy HaluuTe
NapTHbOPW, KakKTO W BbPXY HALIMTE KIWEHTU U TexHUTe WHBECTULMOHHW pelleHus W da [osede Ao
HebnaronpusTeH edpekT BbpXy HawaTa penytauusi, 6usHec, UHAHCOBO MOMOXeHWe, nevyandu M napuyHmn
noTouu.

Hawwute MepKn 3a CMeKk4yaBaHe Ha Te3un He6]'|aFOI'IpI/IF|THI/| ereKTI/I Ca nNpoekTnpaHu n nanviHeHn, 3a ga ceenat go
MWUHUMYM nocneauunTe oT TAX.

Hwve cuntame, ye BEPOATHOCTTA OT MaTepunanmsmpaHe Ha To3n pUCK € Marka. B'bl'lpeKVI TOBa, HME HEe MOXeM Oa
M3KIMKYNM Bb3MOXHOCTTA OT NPOABJIEHNETO Ha TakKbB PUCK U 6I/I3H€C-KpVITVILIHO My Bb3aencTeme BbpXy HawlaTta
penyTtauug, OusHec, q:)VIHaHCOBO nonoxeHue, neyanodu u napuyHn noTtouun, nnn npudnHABaHe Ha oTpuuaTesiHo
OTKJIOHEHWME OT HaluTe npuxoan n onepatnBHa nevan6a. Hue Knacmcbl/lu,mpame TO3WN PUCK KaTO cpeaeH PUCK.

15.2.MasapHn puckose
15.2.1.Puck, cBbp3aH C MHTEH3MBHA KOHKYpPEHL s

OnepauunTe Ha [pynata ca nog HaTUCKa Ha MHTEH3MBHA KOHKYPEHLWS, KakTo OT MECTHW urpauyu, Taka u ot
mexayHapoaHu UT kopnopaumu. Kopnopauunte ¢ rnobaneH obcer ctaBaT HENPeKbCHATO MO-CUITHU , TbIA KaTo Te
uMaT 6bp3 OOCTbN A0 WMHOBATMBHU TEXHOMOTMYHWM PELUEHMS, a CbLO Taka U A0 MO-€BTWHW U3TOYHULM Ha
cpencTBa, KOETO AaBa Bb3MOXHOCT [la ce puHaHcmpaT ronemMu foroBopu no-eektuBHo . He e curypHo fanu
yBenu4aBaHeTO Ha KOHKYpPEHUMsI HSMa [Ja MMa 3HauuTENHO OTpuULATENHO Bb3AEWCTBME BbPXY AEWHOCTTa Ha
pynaTa, nHaAHCOBO CbCTOSIHWE, pe3ynTaTuTe 1 6bAeLUTe NEPCNEKTUBN 3a PasBUTHE.



15.2.2.Puck, cCBbp3aH Cc NpoMeHUTe B TeXHONOruuTe U pa3paboTBaHETO Ha HOBU NPOAYKTU

IT cekTOpbT ce xapakTepuanpa ¢ 6bp30 pasBUTUE Ha HOBU PELLUEHNS Y TEXHOMOTUM , KOUTO CKbCABAT XU3HEHUSA
unKkbn Ha npoayktute. CnegoatenHo, 6baewmaT ycnex Ha Cupma Group OO ronsgma CTeneH e 3aBucu oT
HallaTa CnocoBHOCT Aa BKMOYMM Hal-HOBUTE TEXHOMOIMMYHU peLleHns B HawwmTe npoayktv u ycnyrn. C uen ga
ce 3anasu KOHKYpPEeHTHO MpeAMMCTBO Ha nasapa, € HeobGXO04MMO NPOBEeXOAaHEeTO Ha HayyHO-u3cregoBaTericka
paboTa nHBecTupaHe B HOBM NpoaykTn. OCBEH ToBa He MOXe [a ce npuema 3a JaOeHOCT, Ye HOBUTE peLUeHus,
Kouto ca wnu we 6baat cb3gageHn wnu paspaboTeHu OT upmuMTe Ha rpynarta Lle OTroBapAT Ha
TEXHOMOIMYHNTE WM3UCKBAHUSA W e ObAaaT npueTu MOMOXWUTENHO OT noTeHuuanHuTe notpebutenn. Takuea
obcTositenctea Ouxa MormuM ga umart HebnaronpuaTHO Bb3AENCTBME BbPXY onepauuvTte, (UHaHCOBOTO
CbCTOsIHME U (buHaHcoBUTe pe3dynTtaTt Ha Cupma Group, KakTo U Ha 6bAeLloTo N pasBuTHe.

15.2.3.Puck, cBbp3aH ¢ HacuwaHeTo Ha nasapa

TexHONOrMYHOTO HaculiaHe 3anoyBa fa ce MosiBABaT B GaHKUTE M YacTHUTE NpeanpuaTus U MoXe Aa v
MOATMKHE KbM CbCPeaoToYaBaHe Ha TeXHWTE CTpaTernu KbM No-manbK Unin cpefeH pasmep IT npoektu, KouTo
e OTroBOPST Ha AEWCTBUTENHUTE UM Hyxau. TakmBa obCTOsTENCTBA MOXE Aa UMaT OTpULaTernHo BrUsiHUE
BbpPXy AEMHOCTTa Ha ApyXecTBoTo/rpynaTa, (hMHAHCOBOTO CbCTOSIHME W pesynTaTuTe, KakTo U Ha O6baelloTo
pasBuTue.

15.2.4.Puck, cBbp3aH ¢ KoHconuaauua Ha 6aHKOBUSA CEeKTop

B 6aHKoBMA 1 hMHAHCOBWSI CEKTOp MoraTt ga npoTekaT KOHCONMMAauMOHHWM npouecu. ChbliecTByBa puUCK, 4e
rpynupaHeTo Ha TO3W CEKTOp Lue NPUHYyAu NpuaobutuTe rHaHCOBUTE MHCTUTYLMKU Aa usnonssat UT pelueHuns
Ha npugobuBallaTta rM opraHu3aums, KOeTo Moxe Aa 3abaBu npoueca Ha CKMYBaHe Ha HOBU LOrOBOPMU MMM
Jopv da fosefe A0 MpekpaTsBaHe Ha Beye CKIYeHW [oroBopu. TakumBa obOCToATeNcTBa MOXe Ada okaxaT
oTpuLaTenHO Bb3AENCTBUE BbPXy AENHOCTTa Ha ApyxecTBOoTo/rpynaTa, puHaHcoBaTa nosnumsa u pesyntaTuTe,
KakTo 1 Ha 6baeLoTo pa3suTyre.

15.2.5.Puck, cBbp3aH c npoBexaaHe Ha Ny6nuyHu Tbproee

3aKkbCHeHUs Npy rHaNM3npaHeTO Ha TPBXHUTE NpoLeaypu 3a ocTaBka Ha IT nHdpacTpykTypa 3a ob6LLecTBeHo
nosns3BaHe M NPUIOXeHNe, MoXe Aa AoBedaT Ao konebaHus B npuxoamuTe oT TO3n cekTop. Ako ce KoMBuHupa ¢
He3aJoBONMUTENHO YyCBOsiBaHe Ha ¢oHaoBeTe Ha EC, npepoctaBeHu 3a nogobpsiBaHe Ha MHOBaUMUTE Ha
ObPXaBHM YUYPEXAEHUSA , TOBA MOXE 3HAUMTENHO A HaManu foKanHOTO TbpceHeTo Ha WT ycnyrm n no 1o3u
HaYMH [a OKaXe HeraTMBHO Bb3OENCTBME BbPXYy OENHOCTTA M (PMHAHCOBUTE pes3ynTaTu OT OEeWHOCTTa Ha
rpynara, KakTo 1 Ha ObAEeLLOTO I pasBuUTHE.

15.2.6.Puck oT yyacTue B TbproBse 3a creyvyeriBaHeTo Ha HOBU JOrOBOPU MO AbPXaBHU NMOPBUKU

XapaktepHo 3a VT Bu3Heca e 4e HsaKoM OT AOroBOpU, Ce MeyvenaT no TPbXHM npoueaypu. CnegosaTtenHo, He e
CUTypHO Janv upMuTe Ha rpynarta e MoraT [a CrneuvensaT TakuBa HOBW [OroBOpW, KOUTO Guxa OCUrypumnu
[OCTaTb4yHO BWCOKM W 3a40BONMTENHU Npuxoan B Obaelle. Tesn dakTtopu mMoraT ga vMMaT oTpuuaTtesniHo
Bb3OENCTBUE BbPXY AEMHOCTTA U (pMHAHCOBMTE pe3ynTaTi OT AeMHOCTTa Ha rpynara, Kakto U Ha 6baeLloTo i
pasBuTHE.

15.2.7.PucKkbT fa cTaHeM 3aBUCUMU OT KITKOYOBUTE KITMEHTU

M3nbnHeHMeTo Ha SOroBOpPUTE C KIHOYOBUTE KIMEHTU LLE MOBMMSAE CUIHO HMBOTO Ha Mpuxoaute oT npo,ua>|<6v|,
reHepupaHu OT HAKoM OT hmpmuTe B rpynata npes cneasawiute roguHu . Tosun puck He MOXe aa Obae U3KITHYEH,
NOHEeXe eBeHTyallHaTa 3ary6a Ha BCEKM OCHOBEH KIMEHT, BMOLIABaHETO Ha (uHaHCOBUTE ycnosua 3a
npenocrtaBdaHe Ha ycnyrun, wunu noTeHuyunanHuTe KOMMNEeHCaToOpHU B3eMaHuA Ouxa wumanu HeGﬂaFOI'IpVIHTHO
Bb3AENCTBME BbPXy onepaummte, UHAHCOBOTO CbCTOSHUE M (DMHAHCOBUTE pes3ynTaTv Ha gpyXecTBata U Ha
rpynarta, Kakto 1 Ha ObOEeLoTo UM pasBuTne.

15.2.8.Puck oT yBenuuyaBaHe Ha pa3xoguTte 3a Tpya

3annatute ca Hag 70 % OT pasxoguTe 3a U3NbIIHEHME Ha npoektuTe. Kato ce uma npeaBupn ronemuat
OTHOCMTENEH Asn Ha pa3xoAauTe 3a nepcoHan B ce6ecTorHOCTTa, YBENMYEHNETO Ha 3annaTuTe Moxe Aa CTomnu
MOCTUrHATUTE MO MPOEKTUTE MapXXOBe W CriedoBaTernHoO MOXe Aa MMa HebnaronpusiTHo Bb3OEeWCTBUE BbPXY
pesyntatute Ha [pynara.

C uen ga ynpaBensiBa pucka OT YBeNUYEHWETO Ha LieHaTa Ha Tpyda, Cupma npegnpvema peguua Mepku, KOUTo
Morat Aa CrnomMmorHaTt 3a HamMandBaHe Ha noTeHuuanHuTte oTpuuaTenHu ecbeKTm Ha HapacTBawuTe 3annaTtu.
Hapen c gpyrute Hewa , rpynata (I ) ce onuTBa Aa yBenuuM U3MON3BaHETO Ha MasapuTe Ha Tpyd Ha Apyrv
reorpadpcku panonu, (Il ) nocTosHHO cneam HMBOTO Ha 3annaTUTe Ha nasapa, 3a Aa He 6bae nsHeHagaHa, u (1)
ce onvTBa Aa NoAaabpika noaxoAsiia CTPYKTypa Ha 3aeToCT B paMKUTe Ha onpeaeneHn HUBa Ha KOMNEeTEHTHOCT.



15.3.PuckoBe Ha busHec cTparterusata

15.3.1.TbpceHeTO Ha HalUMTe HOBU pelLUeHUsi MOXe [a He ce pa3Bue Mo NiaH U HawlaTa cTpaTernsa 3a HOBMU
6usHec moaenu u roBKaBvM MoAenun Ha noTpebneHue Mmoxe Aa He 6bae ycnelHa.

HawwusaTt 6usHec ce cbCToM OT COPTYEPHM YCNYrn, COPTYEPHN NULIEH3N, aKTyanu3aumm Ha cOPTYEPHU NTULEH3N 1
NOAAPBXKA, TAKCK 3a NOAAPBXKKA, MpefocTaBsHe Ha obnadHm ycnyru, npogaxba Ha xapayep. HawuTe knveHTn,
KOUTO Ce Bb3MON3BaT OT TexXHOoNornyHute noctmkeHnss Ha CUIPMA ca GeskoMnpomucHu kbM cBouTte UT
nHBecTUUMN. IMEHHO 3a TOBa, BbBEXAAHETO Ha HOBM PELUeHUsi, TEXHOMOrMM n GusHec modenu ca obekT Ha
HECUTypHOCT MO OTHOLUEHVWE Ha ToBa [Janu KIWeHTUTEe LWe MoraT [a peanuavpar oOyakBaHuTe
nonsu. HecurypHocTTa Moxe ga gonae oT HarnacaTa KNMeHTUTe Aa yakaT 3a peepeHTHU KIUEHTU, KOeTO MOoXe
Oa posBede 00 3abaBsiHe B MpUMEeMaHETO Ha HalMTe HOBM peLUeHusi, TexHomnoruu, 6usHec moaenu v rbBKaBu
MoZenu Ha notpebnexHve, U HenpvemMaHe Ha HsKou TakvBa. ToBa 6u Morno ga uma HebnaronpusiTeH edexTt
BbPXY Halumnsi GusHec, UHAHCOBO NOMoXeHne, nevantv 1 NapuyHU NOTOLM.

3a pa ce cmekum T03u puck, CUPMA e 6anaHcupana pasnpeaeneHneTo Ha CBOMTe cTpaTermyeckn MHBECTULIMM,
KaTo pasBMBa M 3alMTa Ha OCHOBHUTE CU OM3HECUM €OHOBPEMEHHO C pa3paboTBaHETO Ha HOBU peLleHus,
TexHonornm n 6usHec Mogenu 1 nasapu, kKato Hanpumep MoounHu, obnayHu, 6asa AaHHU TEXHONOMMK, KaKTo U
couvanHute meaun. OCBEH TOBa, HWE Ce€ KOHLEHTpMpame BbpXy MPOEKTUPaAHETO M NpefoCTaBAHETO Ha
aTpaKTMBHU PEeLUEHUS 3a HaALUUTE KITMEHTU, KaKkTO U NPedoCTaBAHETO Ha MOMOLL, 3a [a Ce rapaHTupaT OTIINYHU
NMOCTWXXEHUA U YOOBNETBOPEHOCT HA KIMEHTUTE crnej WM3NbIHEHMETO Ha HaweTo pelleHve. Hue odvakBame,
BEPOSATHOCTTA 3a MosiBa Ha TO3W puUcK Aa 6bAe Marnka, HO He MOXe HaMmbIIHO Aa Ce U3KMYM Bb3MOXHOCTTa 3a
NPOosIBNIEHNE 1 OKa3BaHe Ha rofnsiMo BMVsSIHUE BbpXy Halms GrusHec, hrHaHCOBO MONOXeHWe, nevantu 1 napuydHn
noTouun, WM MNpUYMHSBaAHE Ha HeraTMBHO OTKIIOHEHME B HaluMTe MNPUXOAM M onepaTuBHa nedanba. Hue
Knacuduumpame T031 pUCK KaTo HUCHK PUCK.

15.3.2.YcnexbT Ha HallaTa Knaya KOMMIOTUHT cTpaTernsi 3aBUcK oT yBeriMyaBaHe na3apHOTO NnpuemaHe Ha
o6nayHM peleHus U YynpaBreHWe Ha obGnayHuTe ycnyru. HegoctaTb4YHOTO npuemaHe Ha HawwuTe
pelueHnsA n ycriyrnu Moxe Aa aosege Ao 3aryba Ha nosuumsata CUPMA kato Bogela KoMnaHMA B obnactra
Ha o6GraYyHuUTe TEXHOMNOIUMU.

MasapbT Ha M3uMcnMTENHW obraum ce yBenvyaBa 1 Nokasea 3HaunTeNeH pbCT. 3a Aa NpeanoXxuM LMpoka rama
o6nayHn ycnyrv U reHepupaHe Ha CBbp3aHUTE C TAX OM3HEC CTOMHOCTU 3a HaluMTe KIMEHTU, HuWe Mmame
AbluepHa dwupma, npuTexaBawa LleHTbp 3a cbxpaHeHWe Ha [aHHWM W npefocTaBswa obnayHu ycnyrm —

Sgatvkym“ A .
dakTopuTe, KOUTO BUxa MOrnM Aa NOBMNUSAT HA NMPUEMaHEeTO Ha ObnayYyHNTE peLLeHnst Ha nNas3apa ca:

3arpuxeHocTTa OT MOBEPSIBAHETO Ha TpeTa CTpaHa WM KPUTWMYEH CRYyXWTen [a CbXpaHsiBa U ynpaensiBa
NoOBEPUTENHU AAaHHU HA KOMNAaHUSTa;

3arpmKeHOCTTa Ha KITMEHTUTE 32 Bb3MOXHOCTUTE 3a HaAEXAHOCT 3@ CUrYpPHOCT;

OnaceHusi OTHOCHO CNocobHOCTTa 3a MalllabupaHe Ha onepawmmn 3a ronemMu KopnopaTUBHU KIMEHTU
HnBOTO Ha KOHbUrypmnpaHe nnm aganTMBHOCT Ha codTyepa;

Jluncealum cueHapum 3a HTErpaunst Mexay NpoAyKTUTE Ha KIMEHTUTE 1 0bnayHuTe peLleHus.

AKO opraHu3auuMTe He Bb3npuemMaTt npeauMcTeaTa Ha U3uncnuMTenHuTe obnaun, nasapbT Ha obnadyHuTe ycryru
He MOXe [a ce pasBuBa Mo-HaTaTbK, UMK TOW MOXe Aa ce pasBuBa Nno-6aBHO, OTKOMKOTO HWE o4yakBame, KaTo
BCSIKO OT M3KasaHuTe NpeanosioXkeHns Moxe Aa MMa HebnaronpusiteH edekT BbpXy Halums 6usHec, (PUHaHCOBO
CbCTOsIHME, Nevanba, penytauusi U NapuyHn NOTOLM.

Cpen, mMepkuTe, 3a ga JOKaem CTOMHOCTTa M npeaumcTBaTa Ha HalumTe Knayq pelweHuna Ha nasapa, Hue
3Ha4YUTEeNHO MHBEeCTnpame B MH(bpaCprKTypa M npouecun, KOUTo ocurypasat CUrTypHM onepauum Ha Hawute
Knayn pelleHusa, BKN4YnTenHo cna3saHe Ha BCUYKM MECTHU 3aKOHOBU pa3nopep,614 Nno OTHOLWIEeHMe Ha 3aliuTtaTta
Ha JaHHUTE N HEMPUKOCHOBEHOCTTA Ha JTMYHUA XMBOT; KAKTO N CUTYPHOCTTA Ha AaHHUTe.

B'bl'lpeKM, Yye HMe oueHdaBamMe BEepOATHOCTTA OT HAaCTblMBaHe Ha TO3UM PUCK KaTo Marka, HMe He MOXeM HanbJ/THO
0a U3KINK4YnM BEPOATHOCTTa OT MaTepuanunsmpaHeTo My, KOeTo MOXe Oa MMa 6I/13HeC-KpVITVI‘-IHO Bb3aencTene
BbpXy HawaTta penyTtauuda, OusHec, (*)MHaHCOBO norfoXxeHue, nevanou n napuyHn notoumn, unn ga gosene Ao



oTpULaTENHO OTKMOHEHWE OT HaluMTe MPUXOAM W onepaTuBHa nevan6a. Hue knacudpumumpame pucka KaTto
cpeneH puck. To3u puckoB hakTop ce oTHacs camo o obnaynHuTe ycnyru u enta LeHTbpa.

15.3.3.Ak0 He cMe B CbCTOsiIHME Oa Mawabupame u noaobpum edeKTMBHOCTTA Ha NapTHbOpcKaTa HU
eKocucTeMa, BKIMOYEHOTO B HaluMTe NPOrHo3u yBernyeHMe Ha npuxoguTte Moxe Aa 6bae 3acTpalleHo.

EgHa oTBOpeHa n gvHamMmyHa NapTHbOPCKA eKOCMCTEMAa € OCHOBHUAT CcTbNO Ha Halms ycnex u cTtpaterna 3a
pacTtex. Hue ckntouBame criopasdyMeHusi 3a NapTHbOPCTBO KOUTO M3rogHO paslnpsaBaTt BCUMYKM HaWM NbTULLa 3a
AgocturaHe OO nasapa, 3a Aa ontuMusnpame MNMOoKpUTUeTo Ha nasapa M Aa npegoctaBMM BUCOKOKA4YeCTBEHU
ycnyrn ¢ KanauuteT BbB BCUYKM Na3apHU CErMeHTU. [MapTHbOPUTE UrpasT Kr4yoBa pors B CTUMYITMPAHETO Ha
nasapa 3a npmemMaHe Ha LanioTo H1 NopTEOMO OT pPeELUEHNS.

AKO He ycrieem [a cb3fafeM ycrellHa napTHbOPCKa ekocucTema, ToBa MOXe Ja MMa HeGnaronpuateH edekt
BbPXY TbPCEHETO Ha HaluTe NPOAYKTU U ycryru. B pesyntart Ha ToBa HuWe Hsama da GbOeM B CbCTOsHVE Ja
malLabupame GusHeca cv OO CbCTOsIHWE [a ce KOHKypupa yCreLHo ¢ ApyriTe AOCTaBYMUM Ha codTyep, KOoeTo
MOXe [a MMa HeGnaronpuaTeH edekT BbpxXy HallaTa penyTauumsi, GusHec, OHAHCOBO MONOXeHWe, Nnevanou un
napuyHX NoToLm.

CUPMA npogbmkaBa fa WHBECTMPA B AbMTOCPOYHW, B3aVMHO MW3rOAHW OTHOLUEHUS W CropasyMeHus ¢
napTHLOPWU.

Bbnpeku, ye HME cuyMTame TO3M PUCK KaTo Marko BEPOSITEH, C Orfef Ha MapTHbOpcKaTa HU CTpaTerusi, Hue He
MOXeM [ia U3KIMI0UYMM Bb3MOXKHOCTTA, TO3M PUCK Oa OKaxke ronsiMo BIUSHME BbpXy Haluata penyTauusi, 6usHec,
(hMHaAHCOBOTO MONoXeHue, nevanéu n napudHY NOTOLM, UMK Aa A0oBeae A0 OTPULATENHO OTKIOHEHWE Ha HaluuTe
NPUXOAM 1 onepaTuBHa Nevanta. Hue knacudguumMpame To3un PUCK KaTo CPeaeH PUCK.

15.4.PuckoBe, cBbp3aHU C YOBELLKUTE pecypcu

15.4.1.AKo Hue He ce ynpaBnsiBaMme ed)eKTMBHO HalwiaTa paboTHa cuna, Hue HaMa ga cMe B CbCTOSIHME Aa
npoBexaame HawmA 6usHec ePeKTUBHO U YCMELUHO.

HawmsaT ycnex 3aBucy OT NMoOxodsLlo NoApexnaHe Ha HallaTa cTpaTerust 3a nraHupaHe Ha paboTHaTta cuna u
HEHOTO MEeCTOmMOrOXeHMe B CbOTBETCTBME C obuiata crparterus. [poMeHUTe B YMUCNEHOCTTa Ha rnepcoHarna
moraT Ja goBedaT [0 HECLOTBETCTBME MeXAy HaluuTe pasxodu M npuxoau. HeycnexsT Aa ynpasnsiBame Haluus
nepcoHarn eeKTVBHO MOXe Aa Nnomnpeyn Ha cnocobHOCTTa HY Aa BOAMM Halusi G3HEC e(DEKTUBHO M YCMELLHO U
MOXe [a uma HebraronpusiteH edekT BbpXy HEero, BbpXy (OUHAHCOBOTO MOSOXEHME, neyanouTe 1 napuiHuTe
NOTOLM.

Hve ce dokycnpame Bbpxy HamansBaHe Ha TO3M pUCK 4pe3 Habop OT AEeNHOCTW, BKIMIOYUTENHO, HO He
camo: nnaHupaHe Ha paboTHaTta cuna (KoeTo uma 3a uern Aa nocTurHe pasHoobpasme v npasunHaTa KombruHaums
OT TamaHTM W fa oTpasn AemorpadCckute MNPOMEHW); ayTCOPCUHT; BBHLUEH KPaTKOCPOYeH MepcoHar;
paboTofaTencka mapka; ynpasrieHne Ha kapuepara (kaTo npeanarame Bb3MOXHOCTM 3@ KpaTKOCPOYHU 3a4aum 1
BB3MOXHOCTW 3a NofobpsiBaHe Ha yMeHWs, KOMNETEHLMN 1 KBannduKaumum); 1 pasimpeHa nporpaMmm 3a 4OXOAM -
Hampumep, cucTema 3a Bb3HarpaxaeHue, 6asupaHa Ha M3MbIHEHUETO, KakTo M ABArOCPOYHM MaHoBe 3a
CTUMynupaHe.

Hwe ovakBame TO3M puck ga Obae ganedyHa Bb3MOXHOCT, HO HE MOXEeM [a MoAueHsiBame noTeHuuana My Oa
OKaXxe rondamMo BInAHUE BbpPXy HaLnA 6usHec, (PMHaAHCOBO MOSIOXEHME, nevanom napuyHn notouun, unn ga
NMPUYNHN HEeraTuBHO OTKIMOHEHME OT HalluTe npuxoan n LeneBa onepaTtuBHa nevyan6a. Hve Knacuguumpame
TO3U PUCK KATO HUCBK PUCK.

15.4.2.AKk0 He cMe B CbCTOSIHME Aa NpUMBNUYame, pasBMBaMe M 3aAbplKame nuaepyu U CRyXUTenu cbeC
cneuuanusMpaHn No3HaHMUA U TEXHONOTUYHU YMEHUS], UNTU He CMe B CbCTOSIHUE Aa NOCTUTHEM BbTPELUHO
pa3Hoobpa3sue 1 BKNOYBaHe Ha NepcoHarna B LienuTe Ha CTPyKTypaTa, Hue Moxe Aa He CMe B CbCTOsIHUe
ha ynpaBnsiBame HawwuiTe onepauuu egeKTMBHO M YCMELWHOo U Aa pa3BMeM YyCNeLHU HOBU peLleHUus u
ycnyru.

HawwusaTt Bucoko kBanudmumpaH nepcoHan e B OCHOBaTa Ha Hawwus TpaeH ycnex. KoHkypeHuusiTa B Hawarta
WHOYCTPUSI 3a BUCOKO KBanMUUMPaHU M cheunanuavpaHn kagpu v nUAEepU, KakTo MbXe, Taka U XeHu, e
WHTEH3MBHA. B HsKoM pernoHn un cneumdundHmn TEXHONOMMYHN peLleHns CMe CY NOCTaBuiM amouUmMo3HN Lenu 3a
pacTex. AKO He CMe B CbCTOsiHME Oda ce uvaeHTuduuupame, Aa npuBnvyame, passBuBame, MOTUBMpaMe,
afeKBaTHO KOMMEHCMpaMe, 1 3aabp)KaMe BUCOKOKBanMduULUMpaH nepcoHar, KakTo MbXe, Taka W XeHU, UMK ako
CblleCTBYyBaLLMTE BUCOKO KBanuduumpaHu u cneuuanuavpaHn kagpwu Hanyckat CUPMA u nopxogswm
3aMECTHULM He ca HanWyHW, HMe MOXe [a He CMe B CbCTOsIHME Aa yrnpaBnsBame epeKkTUBHO HalumMTe onepauumu,
KoeTo 61 MOrno ga vMa HebnaronpusateH edekT BbpXy penyTaumsita HU U Hawusa 6usHec, (PUHAHCOBOTO
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rosioxeHue, neyanoute n napuyHnTe noTouun. OcBeH TOBa, HME HAMa ga 6'b,EI,eM B CbCTOAHME [a Ce pa3BMBame,
Aa npoaasame Unu npunaramMme ycnewHuTe HOBU peLlleHna U yCrnyru, Kakto e nnaHupaHo.

HaKpaﬂ, HaeMaHeTO Ha TakKbB MNepcoHan MoXe Ada HWU U3NOXWM Ha PUCK OT npeTeHUuun OT CTpaHa Ha Apyru
KOMNaHWU1, onnTeallu ce ga ce npenoTBpaTAT Bb3MOXHOCTTA TEXHUTE CIYXUTENN Oa paGOTﬂT 3a KOHKYPEHT.

HesaBucumMo OT TOBa, HMe NpoAbikaBame [a BApBaMe, Ye HallaTta Bofellla nosuums 1 paboTtogartencka mapka
Ha nasapa, 1 pasliMpeHUTe HU NporpaMu 3a AOXOAM, e HW MO3BOMAT Aa HaeMame Haii-gobpute TamaHTu C
noTeHUMan aa gonpuHecaT 3a HapacTsalma 6usHec ycnex Ha CMIPMA B 6baelie. Hue ce cnpassamMe ¢ pucka ot
HEBBb3MOXHOCTTA [a Ce M3BbPLUM NOABOP Ha CryXWTenuTe, KoUTo TpsiGBa Aa HaeMeM, KaTo ce CTpemuMm Ja
n3rpaguM BUCOKO KOMMETEHTHU U TBOPYECKU OPUEHTUPAHUN CIYXUTENN U CUIHU Nuagepu. ToBa cTaHa Ypes Habop
OT MEpKH 3a LieneHaco4eHo NpodecroHanHo passBuTe, MEHTOPCTBO M KOYUMHT Nporpamu CbC CreumnaneH akueHT
BbPXYy YCKOPEHOTO pasBUTME Ha BUCOKO-MOTEHUMANHWUTE CRYXWUTENW, C Len Aa MM MOMOrHeM na pasBue
KayecTBaTa CU 1 MO-KOHKPETHO nuaepckuTe cu kavecTea.”

Bbnpeku, Yye puckoBeTe, CBbpP3aHN C HECMOCOOHOCTTa Aa ce NMpuBMWYa, pasBrBa 1 3a4bpxa NepcoHan mMoxe aa
ce maTepuanuaupart, Hue BApBame, Ye TOBa € Mariko BEPOSTHO U Ye Bb3OENCTBMETO BbpXY Hallata penytauus,
Oun3Hec, (PMHAHCOBO MOMOXeHWe, neyandu M napuyHU MOTOUM W MOTEHUMANHO OTPULIATENIHO OTKMOHEHWe OT
HawuTe nMpuxoau u uenesa onepaTmBHa nevanba, we Obae ymepeHo. Hue knacuduumpame TO3M pUCK KaTo
HUCBK PUCK.

15.5.0pFaHM33LI,VIOHHVI PUCKOBE U TaKnBa, CBbpP3aHN C yrnpaBieHNeTo Ha pUckoseTe

15.5.1.3akoHUTEe U HOpMaTUBHUTEe U3UCKBaHUA B Bbnrapus, CbeanHeHuTe Watu, U Ha Jpyrn mMecrta ca
CTaHanu MHOro NMo-CTPOru.

MpomeHnTE B 3aKOHUTE 1 NMOA3AKOHOBUTE aKTOBE M CBbP3aHUTE C TAX ThIIKYBaHMUSI, BKIOYUTENHO MNPOMEHUTE B
CYETOBOAHUTE CTaHOaApPTV W W3UCKBAHUA Ha [aHbyHO obnaraHe W yBenu4yaBaHe Ha AeWCTBUATA MO
npaBonpunaraHe 1 caHKLMK, MoraT Ja NpoMeHAT Gu3Hec cpefaTa, B KoATO paboTuM. Perynupalumre n3vucKBaHus
ca cTaHanu 3Ha4yuTenHo Mo-CTPOrv npes NocnegHUTe roAnHK, KakTo U HAKOM 3aKOHM, KaTo 3aKOHOOAaTeNcTBOTO 3a
6opba ¢ kopynuusiTa B peauLa eBponencky ObpaBu, aMepUKaHCKUAT 3aKoH 3a YyXKOeCTPaHHUTE KOPYMLUMOHHM
npakTukn, 3akoHa 3a UK nogkynute, 1 Apyr MECTHU 3aKOHW, 3abpaHsiBalLy KOPYNUMOHHM MiallaHusi oT cTpaHa
Ha Cry>WUTenu, 4OCTaBYMLM, AUCTPUOYTOPU, UMK areHTu, ce npunarat No-CTPUKTHO.

HecnasBaHeTo OT Hac Ha NPUIOKUMUTE 3aKOHW W MOA3aKOHOBM aKkToBe, UMM TBbPAEHUS 33 W3BBPLUEHU
HapyLleHMs OT Hac, He3aBMCKMMO Janu ca OCHOBAaTENHW WUNW He, MOXe Aa umaT HebnaronpuaTeH edekT Bbpxy
Hawwmsa 6u3Hec, PMHAHCOBO CbCTOSHUE, NeYanba, napuyHu NOTOLM 1 penyTaums.

TpyZHo e Ja ce npeLleHy TOYHUST NOTEHUMANeH PUCK, Thbi KaTo UMa roNsMO pasHOOGpasme OT CIIOXKHM NMPaBHU U
perynaTopHu W3WCKBaHWSl, KOUTO Ce MpunaraT, M criefoBaTenHo CbLUO TOMKOBa rofisiMo pasHoobpasve oT
HanMuneTo Ha NnoTeHUMarHu cLieHapum 3a HecrnasBaHe.

Hue HenpekbcHaTO HabniogaBame HOBUTE PerynaTopHW M3WUCKBAHWS, akTyanusauuu UM HOBWM TeHAEHUMW B
npaBonpunaraHeTo, n nybnMyHO AocTbnHaTa MHMOpMauus. Bbnpeku, ye Hue oueHABame BEPOSATHOCTTa OT
NposiBNEHNE Ha TO3WN PUCK KaTO HE3HaYMTENHA, HE MOXe HaMmbIHO Aa Ce U3KITHYM X1noTesara, B KOSTO TO3M PUCK
MOXe [a OKaXe ronsmMo BfMSHME BbpXy HawaTta penytauus, 6usHec, (UHaAHCOBO MOMNOXeHue, nevantu u
napuyHy notouu, UnNu Aa fosede A0 OTPULLATENHO OTKINOHEHME OT HalMTe NPUXOAU W NnaHupaHa onepaTvBHa
neyan6a. Hue knacuduumpame 1031 PUCK KATO HUCHK PUCK.

15.5.2.Hecna3BaHe Ha NPUNIOXXUMUTE 3aKOHM 3a 3aluTa Ha JNIMMHUTE OAaHHUM U HENPUKOCHOBEHOCTTa Ha
NIUYHUA XKUBOT UMW HEBb3MOXHOCT Aia Ce U3NBITHAT afeKBaTHO U3UCKBaHUATaA Ha knueHTute Ha CUPMA
BbB Bpb3Ka C HaluMTe NPOAYKTU U YCIyrn MoXe Aa AoBeAe A0 rpaXAaHCKU 3aabIKeHUs U rnobu, Kakto u
3aryba Ha KNnMeHTU u yBpexaaHe Ha penyTtauusaTa Ha CUPMA.

KaTo rmobaneH goctaBumk Ha codTtyep u yenyru, CUPMA e anbxeH fa ce cbobpassiBa CbC 3aKOHUTE B MeCTaTa,
kbaeto CUPMA npasu 6usHec. CUPMA 1 HeliHnTe ObLuepHn Opy)KecTBa ca U3npaBeHn npes BbiHa OT 3aKOHU 1
pasnopenbu 3a 3awmuta Ha AaHHUTE U HEMPUKOCHOBEHOCTTA Ha JIMYHUS XUBOT MO LeNMs CBAT, BKI1. C OYaKBaHU
Obaely perynaTtopHu NPOMeHu, Hanpumep Ype3 EBponeickms pernameHT 3a 3alumTta Ha JaHHWUTE, MPearioxeH
oT EBponelickata komucus. Tean 3akoHU U Hapeabu M3MEHSAT U OOMBLIIHAT CbLUECTBYBALLMTE M3UCKBAHWUSI MO
OTHOLLEHMe Ha obpaboTkaTa Ha NUYHM AaHHW, Ha kouTo CUPMA 1 HelHUTe KnueHTu, TpsibBa Oa OTroBapsiT U
KOUTO Hue TpsibBa crnegoBaTenHo Aa cbobpas3vm B npepnaraHuTe npoayktu u ycnyru. HecbobpassiBaHeTo ¢
NPUNOXMMUTE 3aKOHM MOXE [Oa [OBede [0 pascriedBaHe OT CTpaHa Ha HaA30pHUTE OpraHu, rpaxaaHcka
OTroOBOPHOCT, rnobu, 3aryba Ha KNWEeHTU, yBpeXaaHe Ha penyTaumsita HU, KakTo U ga uma HebnaronpusateH
edekT BbpXy Halums 6u3Hec, pMHAHCOBO MONOXEHWE, NeYantu 1 NapuyHyY NOTOLN.



3a pa ce cmekyat Te3un puckoBe, CUPMA akTvBHO crieau NpoMeHWTE B 3aKOHUTE W Hapenbute, Taka 4ve Aa
npegnpuemMe NoaxoAsAlM Mepku 1 Aa yAOCTOBEPM, HALUMTE CbLUECTBYBALLM CTaHAAPTM U MONMUTUKM Ha TeKyLla
6asa. Hue cme NpunoXunu LWMPOK KPbr OT MEPKM 3a 3awmuTa Ha AaHHW, KoHTponupaHn oT CMPMA n Hawwute
KMMEHTN OT HEOTOpPU3MpPaH JOCTbLMN M 06paboTka, KaKTo 1 OT criyyarHa 3aryba nnu yHuwoxxasaHe.

Bbnpeku, 4e Hue oueHssBaMe BEPOSITHOCTTa OT MPOSBMEHNE Ha TO3M PUCK KaTO HE3HAYUTENHA, HE MOXe HaMmbIHO
[a ce M3KM4YM xunoTesarta, B KOSTO TO3M PUCK MOXe [a OKake ronsMo BIUSHWE BbPXY HalwlaTta penyTtauus,
6usHec, ONHAHCOBO MNOMOXeHWe, nevandu 1 napu4HM NoTouW, Unu Aa Aosede A0 OTPULIATENHO OTKIOHEHWe OoT
HaluMTe NpMXoam 1 NnaHupaHa onepatmBHa nevanba. Hue knacuduumpame To3m pUCK KaTo CPeEH PUCK.

15.5.3.HeeTnuyHo noBegeHMe M Hecna3BaHETO Ha HalIMTe CTaHAAPTU 3a MOYTEHOCT, AbMKALLM Ce Ha
YMULUIIEHO U U3MAMHO NoBeAeHne Ha CryXuTenuTe Moxe Aa HaBpeAu Ha HawwusA 6usHec, huHaHCOBOTO
cbCTOAHME, Nevyan6aTa U penyTauus.

Jinpgepckata nosuuma Ha CUPMA ce ocHoBaBa Ha AbNrOCPOYHO U YCTOMYMBO AOBEPUE Ha HallMTe NapTHLOPW Mo
uenusa cBAT. HaweTto HacneacTBO €  KopropaTvBHATa MpO3payvyHOCT, OTKpUTaTa KOMYHMKaLMSA, KakTo W
npuabpXxaHeTo KbM Npu3HaTUTE cTaHgapTu Ha 6uaHec etukaTa. KogekcbT Ha CMIPMA 3a GusHec nosefeHue,
n3passiBa CbLLECTBYyBaLLUTE BeYe HACOKN U 04aKkBaHUs 3a BuaHec nosBefeHne, npakTukyBaHn B CUPMA. Bbnpekn
TOBa, HME MOXeM [a CpeliHeM HeeTUYHO MoBefdeHVWe M HecbobpassBaHe C HawuTe LANOCTHU CTaHAapTw,
BCMEACTBME Ha YMULLMIEHO N M3MaMHO MOBeAeHWEe Ha OTAEMHW CNYXWUTenu, BEPOATHO B TaWHW CNopasyMeHus ¢
BBHLUHW TPETV CTpaHu. B gombrnHeHne KbM yMULLNEHOTO HEETUYHO NoBefeHue, Nnpobnemy morat ga Bb3HMKHAT
BCMNeACTBME HAa HeOPEXHOCT Npu cnasBaHe Ha npasuna n Hapeabu. HeeTUYHOTO NOBeAeHVWe MOoXe He camo Aa
fosefe [0 HakasaTenHu Takcu 3a Cupma, rnobu u uckose OT mocTpajanyt nuua, HO Cblyo U A0 dMHaHcoBa
3aryba n Texka Bpefa 3a penytaumaTa. ToBa 6u morno ga uma HebnaronpuateH edekT Bbpxy Hawmsa 6usHec,
dMHAHCOBO NOMoXeHne, nevandun 1 Napu4HN NOTOLM.

3a pa npegoTBpatuUM TOBA, HME Cb34afoXMe LANOCTHa cucTema 3a ynpaBrneHue Ha cboTBeTcTBueTo (CMS),
KOATO Ce OCHOBaBa Ha Tpu CTbNba - npeBeHUWs, paskpuBaHe U peakuus. Hawarta nporpama CMS BkntoyBa
HsIKONKO oBpasoBaTeniHu, KOHTPOSHW U pascrenBaliy MHCTpyMeHTU. LlenTa e aa ce ceee 4O MUHUMYM PUCKBLT
OT HEeTMYHO MOBeAeHMe, He3aBMCUMO [Jann TO € YMULLNIEHO unu no HebpexHocT. KogekcbT 3a 6usHec
noBefeHVe € 3aabIDKUTENEH 3a BCEKN CNyXuTen. Ton ocurypsisa Cna3BaHeTo Ha NpaBHM HAaCOoKM 3a TOBA Kak Aa
ce u3berHe HeeTUYHO MOBeAEHME U KaK Aa ce peluaBaT npobnemHuTe cutyauun. Cupma npunara pasnuyHmn
OOMBbIHUTENHM NOMUTUKU 32 CbOTBETCTBUE, KAKTO Y MEPKU 3a NpefoTBpaTsiBaHe Ha 3roynoTpebu ¢ nnaiaHms Ha
TPETU CTPaHN 3a HE3AKOHHW LIeNn; OCUIypsiBaHe Ha MPOBEPKW OKOMNO MbTyBaHus, 3abaBneHns, nogapbum, KakTo 1
MONMUTUKA 3a pasxoaMTe; U U3NCKBAHE Ha aHraXumeHT 3a OM3HeC MNOYTEHOCT OT HalMTe MNapTHbLOPU U
[OCTaBYnLM.

anpekm, 4Ye Hune oueHdaBamMe BEPOATHOCTTA OT Bb3HUKBAHE Ha yMULLUNEHO UNMn H86pe)KHO HeeTU4HoO noBeaeHune
KaTo Marika, He MOXEM [a U3KITHYMM BEPOATHOCTTA TO3M PUCK Aa ce matepuanuampa. B toau cnyqa|7|, TOW MOXe
0a OKaXke rondamo BIliUdHME BbpPXY HawlaTa penyTtauud, Ou3Hec, (PMHAHCOBO MOMOXEHNE, neyanou n napuyHn
noToun U MoXxe fa gosene Ao oTpuuaTesiHo OTKNoOHeHWe OT HallaTa onepaTtmuBHa nevyan6a. Hue Knacudgpuumpame
TO3U PUCK KATO HUCBK PUCK.

15.6.KoMyHMKaLMOHHN 1 MIHPOPMALIMOHHM pUCKOBE

15.6.1.Puck ot Hepa3pelleHO pa3KkpMBaHe Ha noBepuTernHa uHdopmauus

CTporo noeepuTenHaTa uHGOPMaLus, KOATO € CBbp3aHa C TeMW KaTO Hallata cTpaTerusi, HOBW TEXHOMOruu,
crnvBaHust U npuaobuBaHus, HenybrnvkyBaHW UHAHCOBWM pesynTaTu, WNW NUMYHW [aHHWM, Moxe Aa Obae
npexaeBpeMeHHO npegHaMepeHo Unn HenpeaHaMepeHo paskpuTa.

ToBa 61 Morno ga uma HebnaronpusTeH edekT BbpXy Hallata no3vums Ha nasapa. B gonbnHeHve, ToBa 6u
MOrfo Aa uma HebnaronpusaTeH edekT Bbpxy Hawus 6uaHec, (PMHAHCOBO MOMOXeHWe, neyanbu v napuyHu
noTouu.

Hue npuemame WMPOK [OnanasoH OT OENCTBMS 3a MNpeaoTBpaTsBaHe Ha HepaspelleHo paskpvBaHe Ha
KnacuduLpaHa noseputenHa nHgopMauus, BKIHOYMTENHO NpoLedypH U OpraHn3aLnMoHHN Mepku. Tean Mepku
BKITHOYBAT 3a4bIIKUTENHO 0BYYeHMe Mo CUIYPHOCT 3a BCUYKM PaBOTHULM M CIYXUTENK, CTaHdapTy 3a GesonacHa
BbTPELLHA M BbHLIHA KOMYHMKAUWs, OCWUTYpsiBaHe Ha TexXHW4ecka CuUrypHocT B Hawwua |IT xapayep u
KOMYHVKaLMOHHWN KaHaru, KakTo U 3a4bIDKUTENHO KpUNTYPaHe Ha AaHHW OT NUYeH xapakTep.

anpeKM, 4ye Hue oueHaBaMe BepOoATHOCTTa OT NnodABa Ha TO3UM PUCK KAaTO Marlika, He MOXeM Hanb/iHO [a
M3KIMKYNM Bb3MOXHOCTTa TO3N PUCK Aa nMa 6I/I3HeC-KpVITVI‘-IHO Bb3aencTeme BbpXy HallaTa penyTtauua, 6usHec,



hVHAHCOBO MOMNoXeHue, nNevyandu 1 NapuyHW NoTouM, WU Aa AoBede A0 OTPMUATENHO OTKMOHEeHWe OT HalaTta
onepaTtuBHa nevanba. Hue knacuduumnpame To3m pUCK KaTo CpeeH PUCK.

15.7.®uHaHCOBM puckoBe

15.7.1.PUCK OT HETOYHM NMPOrHO3M 3a NpoAAXoM

HawwvTe npuxogn v onepatuBHM pe3ynTaTy MoraTt Aa ce pasnuyasaT U [a ce NPOMEHSIT, MOHSKora 3Ha4ynTernHo,
OT TpMMeceune OO0 Tpumeceuyne. Hawarta npuxodu KaTo Lsano, 1 no-crneuuanHo npuxoaute HU ot codpTyep, ca
TPYAHO NPOrHO3UPYEMY NOPaAM HSKOIKO MPUYMHU, BKIHOYUTENTHO:

OTHOCUTENHO OB LUMKIN 3a npoua>K6a Ha HalwunTe NpoayKTU N yCnyru;
[lonam pasmep, CNOXHOCT U NPOABIMKUTESNTHOCT Ha OTAENHUTE CAENKN ;

BbBexgaHeTo Ha HOBM JNIMLEH3NOHHN TakCu U pasrbBaHe Ha HOBM MOLENU 3a npona>|<6a KaTo Hamnp. HO He camMo
Mozenu Ha aboHaMeHTHN obnayHn ycnyru;

[MpomeHn B OromKEeTUTE Ha KIMUEHTUTE;

Hamanenn npojax6u Ha codTyep, KOMTO MoraT Aa uMaT HebraronpusiTeH edekT UM Bbpxy npuxoauTe,
CBbp3aHUTE C NoAApbXKKA U YCryru;

BpemeTo, pa3vepa n NpoabIKMTENHOCTTA Ha YCMyruTe Nno KIMMEHTCKM NPOEKTH;

BHegpsBaHe Ha Mogenu, KOUTO M3UCKBAT MPM3HABAHETO Ha MPUXOAUTE B PaMKUTE Ha MPOABIDKMTENEH nNepuosg
OT BpeMe;

Ce30HHOCT Ha TEXHOMOMNYHUTE NOKYMKW Ha KINUeHTa,

Opyrn 0By MKOHOMWMYECKW, COLManHW, €eKOMOTMYHW, W Mas3apHU YCroBUSl, KaTo Hanpumep CBeTOBHaTa
MKOHOMMYECKa KpK3a 1 HacTosILLMUTE TPYAHOCTM 3a CTPaHUTE C rofsiM AbIr.

Halwara 3aBMCMMOCT OT rofiemMu cAenku e Hamansana npes nocnegHuTe roaMHy ¢ TeHAEHUMS KbM yBenmyaBaHe
Ha Opos Ha caenkuTe, CbyeTaHW C HamansBaHe Ha pas3Mepa Ha cbluTe. Bbnpekn ToBa, 3arybata wnu
3abaBAHETO Ha edHa WU HAKOMKO ronemu CAEesKN, KOMTO BCe OLLEe Ca XapakTepHW 3a HAKOW OT MpeanpuaTusaTa B
rpynarta, 6vu mormno ga nma HebnaronpusaTeH edekT Bbpxy Hawmsa buaHec.

HagexgHocTTa Ha HawwuTe nraHoBe, 6oaXeTu 1 MPOrHo3n Moxe Aa Obae koMnpomeTvpaHa. Tbi KaTo HalunTe
onepaTuMBHM pas3xoaM ce OCHOBaBAaT Ha O4YakBaHWTE HMBA Ha NMPUXOOWUTE M TONSIM MPOLEHT OT pPa3xXxoAuTe HU ca
OTHOCUTENHO (DMKCUPaAHU B KPATKOCPOYEH MnaH, BCEKU AedUUMUT B O4YakBaHWUTE MPUXOAU UNKN 3aKbCHEHWE Mpu
npu3HaBaHe Ha NpuXoauTe, MOXe Aa OoBede [0 3HAYUTENHW NMPOMEHW B HalUMTe OMepaTUBHW pe3ynTatu 3a
TpumMece4re unu roguHa. NpoabnxaBalloTo BroLlaBaHe Ha rnmobanHuTe MKOHOMUYECKM YCINOBUSI MpaBu BCe Mo-
TPYAHO 3a HAc Aa NPOorHo3npamMe TOYHOTO TbPCEHE Ha HawuTe NPOAYKTU U YCNyrn U MOXe Aa JoBede [0 TOBa,
onepatuMBHUTE pe3ynTaTu U NapuyHM NOTOUM, Aa HE OTrOBapsAT Ha HalIMTe OYaKBaHWsl OT MPOrHo3uTe. ToBa 61
MOrfo Aa uma HebnaronpusaTeH epekT Bbpxy HallaTta LeHa.

Bbnpeku, 4ye HMe oueHsiBaMe BEPOATHOCTTa OT HAacTbMNBaHE Ha TO3M PUCK KaTO Marsika, HMe He MOXEe HanmbilHO Aa
M3KINMKYNMM Bb3MOXHOCTTA, TO3WU PUCK MOXe Oa MMa YyMepeHO BJIUAHME BbPXYy Haluda Ou3Hec, dMHaHCOBO
rnosoxexue, ne4yanébu n napuyHM nortouun, nnn ga aosege Ao oTpuuaTesnnHo OTKINOHeHMe Ha HaluTe npuxoaun u
LueneBa onepaTtnBHa nevyan6a. Hue Knacuduumpame T031 PUCK KaTO HUCHK PUCK.

15.7.2.Puck oT BNUsSiHME Ha BBHLUHU (hakTopu BbpXY NUKBUAHOCTTA Ha Cupma

MakpovKkoHOMUYeCKUTE DaKTOPU U MKOHOMUYECKUSIT Crad MoraT Aa uMaT HeGrnaronpusiTeH edpekT Bbpxy HallaTta
NVUKBMOHOCT. HMe vmMame LeHTpanmuavpaHo (UHAHCOBO YrpaBrneHue U KOHTPON Ha (OMHAHCOBUSA PUCK, KaTto
NUKBWOHOCT, BanyTeH Kypc, IUXBEH TMPOLEHT, KOHTPareHT, W pPUCKOBEeTEe OT LueHata Ha Ccob6CTBeHust
kanutan. OcHoBHaTa Uen € [a noaabpXame NMKBMOHOCT B [pynaTta Ha HMBO, KOETO € [O0CTaTbyHo, 3a Aa
U3MBbIHUM 3aQbIPKEHUATA CU MO BCAKO Bpeme. Tasu nosvumsl ce MOAKPens OT HallWTe CUMHW ornepaTuBHUTE
napu4HU MOTOLM U Ype3 KPeaUTHU MUHWKM, KOUTO MOXEM [Oa fnonsBame, korato e Heobxoaumo. Bbnpeku ToBa,
HebnaronpuATHUTE MaKPOUKOHOMMYECKM pakTopu Brxa MOrnv Aa yBenuyaTt pyUcka OT HEU3MbIIHEHWE, CBbP3aH C
obLiaTa NMKBMAHOCT Ha rpynarta. ToBa 61 MOrfo Aa Okaxe Bb3OeNCcTBMe BbPXY OLEeHKaTa Ha HawuTe UHaHCOBU
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aKTVBM U Ja UMa HebnaronpusitTeH epekT BbpXy Haluma GuU3HeC, (MHAHCOBOTO MOSOXeHWe, nevantu 1 napudHm
MOTOLW.

MHBecTnumoHHata nonutuka Ha CUPMA BbB Bpb3ka C nmogabpXaHeTo Ha obuia NMKBMAHOCT Ha rpynata e
CbMbTCTBAHa OT KONEKUMSI OT eANHHM NpaBuna, KOUTO Ce npunaraT 3a BCUYKM ApYy)XecTBa B rpynara.

Bbnpekn, 4e HUe oueHsiBame BEpPOATHOCTTA OT HacTbMBaHe Ha TO3M PUCK KaTo Maska, He Moxe da uma
rapaHuus, Ye npeanpueTuTe Mepku e 6bAaT yCnewHn UnmM Ye HeCUrypHocTTa B CBETOBHUTE WKOHOMUYECKM
yCNoBUSI HAMA Aa uMa BU3HeC-KPUTUYHO Bb3AeNCTBME BbPXY Hawwms 6usHec, PUHAHCOBO CbCTOsAHUE, nevanba,
napu4yHy NoToLM uUnu Lenesa onepatmeHa nevanba. Hue knacuduumnpame To3m pUck KaTo cpefeH pUck.

15.7.3. Puck oT nanon3saHeTo Ha NpUONIN3NTENTHU OLIEHKM OT PbLKOBOACTBOTO

3a pga ce cbobpasn ¢ MCPO, ynpaBneHMeTO € AJTbXHO [a HanpaByM MHOro MNpUONM3UTENHUM OLEHKU U
npeanornoXeHusi, KOMTO OKa3BaT edhekT BbpXy OTYETEHUTE PUHAHCOBK NapameTpu. PakTute n obcTosiTENcTBaTa,
KaKTo M JonyckaHusiTa, Ha KOUTO ynpaBnsBawute 6asvpaT Te3n OLEHKM U MPeuleHKW, KakTo U npeleHkaTa Ha
PBKOBOACTBOTO MO OTHOLLEHME Ha Te3n hakTu U 06CToATeNcTBa, MoraT Ja ce NPOMEHSIT OT BPeMe Ha Bpeme U
TOBa MOXe [a [oBede [0 3HAYMTENHU MPOMEHM B OLEHKUTE U pelueHusiTa U crefoBaTeriHo B OTYETEHUTe
duHaHcoBM napameTpu. TakmBa MpOMEHU MoraT da umat HebnaronpuaTeH edekT BbpXy Hawwms OusHec,
(PUHAHCOB CbCTOSIHUE, MPUXOAU U NapUYHK NOTOLN.

Hue umame peguua npoueaypu 3a KOHTPOS Ha MSICTO, 3a [a Ce yBepuM, Ye HalluTe OLEHKU U MpeLeHKku ca
MOAXOOSLLMN.

Bbnpeku, Yye oLeHsiBaMe BEPOSITHOCTTa 3@ Bb3HUKBAHE Ha TO3W PUCK KaTo Marka, H/e He MOXEM HambiHO [a
U3KITUYMM Bb3MOXHOCTTA OT FONSMO BRUsiHUE BbpXy Halms Gu3Hec, (pUHAHCOBO MOMoXeHue, nevantm u
napuyHW MOTOLM, WM OTpULATENHO OTKIOHEHWE OT HalWTe MpuMXoAM W onepaTuBHa nevan6a. Hue
Knacudguumpame TO3M PUCK KATO CPEAEH PUCK.

15.7.4.HacToAwumTe 1 6bAewMUTe CHEeTOBOAHM U APYr4 cTaHAapTU 3a hMHAHCOBA OTYETHOCT, 0OCOGeHOo, HO
He caMoO Mo OTHOLLUEHWEe Ha NPU3HABaHeTO Ha NpuxoauTe, MoXe Aa NOBUAAT HeraTUBHO Ha (pUHaAHCOBUTE
pe3ynTaTtu, KOMTO NpeAcTaBsAMe.

Hwne pegnosHO HabniogaBsaMe CbOTBETCTBMETO C NPUNOXUMUTE CTaHZApPTV 3a (UHAHCOBO OTYMTaHE W
pasrnexgamve HoBUTe CTaHOBULLA M NPOEKTUTE 3a NBMEHEHNETO UM.

B pesyntaT Ha npueMaHeTo Ha HOBM CTaHAapTX, MPOMEHU KbM CbLLECTBYBALUM CTAHAAPTW, KAKTO U NMPOMEHM B
TAIXHATa MHTeprpeTauusi, MOXe [a Ce HanoXu Aa NPOMEHVM HaluMTe CHETOBOAHWU MOMIUTUKM, NO-CneLuanHo no
OTHOLLIEHNE Ha NPU3HABaHETO Ha MPWUXOAMTE, 3a Aa OTPa3vM HOBUTE UNWN U3MEHEHW CTaHAapTu 3a (PUHAHCOBO
oTYMTaHe, UNu Aa MNpPensvYnUcruM HawuTe nybnukyBaHu uMHaHCOBM OTYETU. TakMBa MPOMEHW MoraT ga umar
HebnaronpusTeH ehekT BbpXy HallaTa penyTtauusi, bBu3Hec, MHAHCOBO CbCTOSIHUE 1 nevanba, unu aa npuYnMHAT
HebnaronpuATHO OTKMOHEHUE OT NIaHMPaHUTE NPUXOAM U onepaTyBHa neyanoda.

Bbnpeku, Ye HUe oLeHsiBamMe BEpPOSITHOCTTA 3@ Bb3HWKBAHE HA PUCK KaTO Marka, HUe He MOXe HanmbhHo [a
U3KMYMM Bb3MOXHOCTTA OT ronsiMo Bb3aencTere. Hue knacudguumpame To31 puck Kato cpefieH puck.

15.7.5.Puck oT kone6aHusATa Ha BanyTHUTE KypCOBe U INXBEHUTE NPOLIEHTH.

HawaTta ynpaBneHcka OTYETHOCT M HalwaTta uHaHcoBa oT4eTHOCT ca B BGN. Bbnpeku ToBa, 3HauMTenHa Yact
OT HalwaTta AeNHOCT ce NpoBexaa BbB BanyTu, pa3nuyHu oT nesa. MNpunbnuantenHo 35% oT HalwmTe Npuxoam 3a
2014 r. ca oT onepauun n3BbH bbnrapusa. CnegoBaTenHo NPOMEHVTE BbB BarnyTHWUS KypC neBa — Apyra BanyTa,
MoraT [a OKka3BaT CbLLECTBEHO BMUSIHUE BbPXY HALLUUTE OTYUTaHU NPUXOON U OOXOAM.

BanaHcoBuUTe NO3NLMK C NMPOMEHNNB JNIMXBEH MPOLIEHT CbLLO ca 06eKT Ha BNUSHWE OT NPOMEHUTE B NNXBEHUTE
npoueHTn. TakMBa MpPOMEHW MoraT fda uMaT HeGnaronpusTeH edekT BbpXy Hawus 6usHec, UHAHCOBO
NoNoXeHWe, nevandu 1 NapuyHU NOTOUM UM Aa NPUYMHAT HeGNaronpusiTHO OTKIMOHEHWE OT MPOrHO3VpPaHUTE
npuxoau 1 onepaTBHa neyanba.

3a noseye |/|H¢)opmau,m| 3a HawunTe BanyTHU N NUXBEHU PUCKOBE, BUXTE 6enexknTe KbMm KOHCcoNnmManpaHute
CbMHaHCOBVI oT4HeTun.

Hwne HenpekbCHaTO crieamm BanyTHUTE ekcno3nummn U npeanpueMamMme ejuHHa rpynoBsa ctpaTterna 3a ynpasrneHue
Ha BanyTHMA PUCK, KaTo u3non3same, Hanpumep, gepuBaTuUBHU dI)I/IHaHCOBI/I WHCTPYMEHTWU, B 3aBUCUMOCT OT



cny4yasd. [lo oTHoweHne Ha (bVIHaHCOBVIFl HW Obnr, HMWe wnumMmame MHOro 6anchmpaH I'IpO(bVIJ'I n cmec oT
O0roBopeHoCTn C (bVIKCVIpaHI/I N nnasawy NMXseHn NPoLEeHTH.

Hue BsApBame, Ye BEPOATHOCTTA PUCKBT OT 3HAYUTENHWU KonebaHus BbB BanyTHU U NIUXBEHW paBHUWA Oa ce
peanu3vpa kaTto Marnka W, Y4e ako PUCKbT Ce OCbLUECTBU, HEroBOTO Bb3AeNCTBME BbPXY Hawumsa OusHec,
(hVMHAHCOBO MOMOXeHWe, nevyandbu W napuyHWTE NoTouM Moxe Aa ObAae ronsMo KaTo MPUYMHM HeraTuBHO
OTKITOHEHWE OT HaLLMTe MPOrHO3HW NPUXOAM U onepaTvBHa neyanba. Hue knacuduumpame To3M pUCK KaTo HACHK
pUCK.

3a noseuve MHOpMaUMa OTHOCHO PUCKOBETE, MPOM3TUYALLM OT (PUHAHCOBUTE WHCTPYMEHTHN, BKIMHOYUTETHO U
BanyTHUTE U NIMXBEHNTE PUCKOBE, BUXKTE OenexknTe KbM pasgerna Ha KoHconuaupaHuTe UHAHCOBU OTYETH.

15.8. PuckoBe Ha npoekTute

15.8.1.Pa3pabotBaHmaT wu/unu BHepgpsiBaH oT CUPMA codTyep 4Yecto BkMOYBa 3HauuTenHa
aHraXXMpaHoCT Ha Pecypcu OT HalMUTe KNMEeHTU U e OOEeKT Ha peguua 3HaYMTEeNHU PUCKOBE, BbPXY KOUTO
HUe YecTo HsAMame KOHTpOr.

OcHOBEH eneMeHT Ha Hawus OGM3Hec e yCnelwHOTO BHeApsiBaHe Ha COMTYEepHW peLleHus, KOUTO Aa AagaT
Bb3MOXHOCT Ha HalUMTE KIMEHTU f[a MnpaBaAT cBOA OW3HeC no Han-gobpusa HauvH. M3nbnHeHneTo Ha
CcOpTyepHUTE YCNyrM U peLLeHUs MOHSKOra € 3aefHO C NapTHbOPW, C KIMMEHTU, UMK 4Ype3 KoMOWHaUWS Mexay
Tax. B 3aBucumocT oT pasnuyHmn daktopu CUPMA e n3anpaBeHa nped peguua pasnuyHmn puckoee. Hanpumep,
MoraT ga ce MosABAT NPOMEHW BbB (PYHKLMOHANHWUTE M3NUCKBAHUA, 3aKbCHEHWS B rpadomka, Unun OTKNOHEHue OT
npenopbyaHnTe Han-gobpu MpakTUKM B XOA4a Ha npoekTa. Tean cueHapuv umat npsko Bb3OenCTBUME BBbPXY
mMoJena Ha rnpoekTa 1 agekBaTHOTO My PeCypCHOTO OCuUrypsiBaHe C MepcoHan UMM KOHCYNTaHTU HaBpeMe MoXe
[a ce okaxe npean3BUKaTENCTBO.

B pesynTaT Ha Teau u gpyrv puckose, CUPMA 1 / unn HsIKOWM OT HaluWMTe KIMEHTU ca M3BBLPLUMMN 3HAYUTENHU
pasxoaun. Peanusaumsta Ha HAKOU OT NPOEKTUTE MOXeE Aa NPOABIKM MO-AbIro OT MAaHNPaHOTO M ToBa 61 MOrTo
Ja vma HebraronpusiTeH edpekT BbpXy Halusi GU3Hec, (MHaAHCOBO MOJIOXKEHUe, nevantu 1 NapuyHM NoToLM.

15.9.MpoayKToBM 1 TEXHOMOMMYHN PUCKOBE

15.9.1.CbluecTBYyBa pUCK, Ye HEOTKPUTU NPOBMBU B CUTYPHOCTTa Ha HawMTe NPoAYKTU U ycnyru moraTt Aa
NpUYNHAT yBpexaaHe Ha CUPMA v HawmTe KNUeHTHU.

Cuctema unm cuctemu, ynpaensasaHu ot camata CUPMA 3a npepocTtaBsHe Ha ycnyrv Ha KnveHTun, uxa mornu
na 6baaTt KoMnpoMeTupaHu oT NpobuBM OT xakepu. ToBa Gu mMorno aa gosede A0 Kpaxba, yHULLOXaBaHe Wnuv
3noynotpeba ¢ AaHHW UK Lieny cuctemy morart Aa ce 0651BAT 3a Hen3non3saemu.

CUPMA e BbBeEna CUrypHOCTTa Ha cochyepa KaTo 3agbJDKUTENMHa UHTEerparnHa 4act OT HaluA npouec Ha
pa3pa60TKa. Hwve cnctemaTnyHo nsnonssame MeToAu, 3a ga ce pa3pa60T|/| 3almnTeH cochyep BBHB BCUYKM hasu
Ha pas3BuTME, KaTO Ce 3amnoyvHe B Ha4anoTo oT hasaTta Ha npoekTupaHe. ToBa BKMOYBA HaVI-D,O6pVITe NPaKTUKK 3a
MHOYCTpuATa, Kato Hanpumep aBTOMaTU3MpaHO CKaHWpaHe 3a CUrypHoOCT Ha CopcC kKoda, 3agbilKUTenHo
06yquV|e No CUTYpPHOCT Ha BCUYKU paapaSowmum, Kakto U conuaHo TecCcTBaHe W BanuauvpaHe Ha Hawute
nNpoayKTn n ycnyru npegn gocraBskarta.

Hne oueHsiBame BeEpPOSITHOCTTa 3a Bb3HMKBAHE Ha puUcka 3a npuumHsBaHe Ha weTtn, Ha CUPMA n Hawwute
KMWEHTK, OT NPOOMB B CUTYPHOCTTa Ha codhTyepa kaTo Manko BeposiTeH. AKO TakoBa CbOWUTUE ce Crnyyun, TO MOXe
Oa nMma BU3HEeC-KpUTMYHO Bb3OENCTBME BbPXY HallaTa penyTtauus, 6usHec, (OMHAHCOBO NOSIOXKEHMe, nevanou u
napvyHW MOTOUM, KaKTO M 3@ MOCTUraHeTO Ha MnfaHuMpaHuTe npuxoau W onepaTMBHa nevanba. Hue
knacuduumpame To3n PUCK KaTo cpeaeH pUck.

15.9.2.Puck oT HeOTKpUTU Aed)eKTU NpU BbBEXAAHEeTO Ha HOBU NPOAYKTU U NPOAYKTOBU Noao6peHus

3a nocturaHeTo Ha nas3apHO npuemMaHe U BUCOKa YyAOBJIETBOPEHOCT Ha KIMEeHTa, Hawute HOBU MNpPOAYKTU
N NPOAYKTOBM I'IO,CI,OGpeHVIH 4YeCTO M3NCKBaAT ObIIr0 pa3Butue U nepunoan tTectBaHe. Pa6botute no passutne un
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BbBeX[aHe Ha Mnasapa ca W3NOoXeHu Ha puickoBe. ETo 3allo, HaBnM3aHeTo Ha nasapa, HaBMM3aHeTO Ha HOBM
nasapu, Un1 BbBEXOAHETO Ha MHOBaLMK, MoXe [a ce 3abasu unu aa He 6bae yCreLHo.

CbLU0 Taka, HOBUTE MPOAYKTU MoraT Aa CbAbpXaT HEeOTKpUTUM AedeKkTn nnm Te Moxe [a He ca A0CTaTbyHO
3penu, OT rnefHa Toyka Ha OGU3HeC KpPUTUYHWUTE pelueHus Ha knveHTta. OTKpMBaHETO M OTCTpPaHsABaHETO Ha
BCWYKM edekTn cneq AoctaBkaTa Moxe Aa 6bAe CKbMo M OTHEMa MHOMO BpeMe U Hue Moxe Aa He 6baem B
CbCTOSAHME [a OTFOBOPWM Ha OYaKBaHWATa Ha KNWEHTUTE MO OTHOLUEHVWE Ha BpemMe W KayecTBO B npoueca Ha
oTCTpaHsiBaHeTO Ha Aedekta u 6broseTte. B HAkom obcTosITENCTBA, HUE MOXe Aa He ObAem B CbCTOsHME Aa
OTCTPaHMM Te3n AedeKkTn 1 Aa OTrOBOPUM Ha O4YakBaHUSiTa Ha knueHTUTe. B pesynTaTt Ha ToBa MOXeM ga ce
cbnbckame C KMMEHTCKM MOMbM 3a Bb3CTAHOBSIBAHWA Ha Mapu4HW LLeTW, NoaMsHa Ha codTyep, unu Apyru
OTCTBMNKN. 3HAYNTENMHN HEOTKPUTU AedekTn wunnm 3abaBsaHMS NpuM BbBEXOAHETO Ha HOBW NPOAYKTUM uUnu
npoayKToBM NofobpeHns Grxa Mornu Aa MNoBfAMAST Ha nasapa v 6uxa mornv fa umat HebnaronpusaTeH edekT
BBbPXY Halwlata penytauus, 6usHec, MHaHCOBO NOMNOXeHWe, NeYandu n NapnyHn NOTOLN.

Hve npoTvBoAencTBame Ha Te3n PUCKOBE C MOMOLLTA Ha LUMPOK CMEKTbP OT TEXHUKW, BKMOYUTENHO, HO HE CaMo:
yrnpaBrieHve Ha npoekTn, HabnwaeHve Ha NpoeKkTUTe, TBbPAM W MOCTOSHHW MEpPKU 3a rapaHTMpaHe Ha
kayectBOTO (cepTucpmumpanHn cme 3a ISO 9001:2008), kakTO M oOLeHsiBAMe pucka Mo BpemMe Ha
NPOEKTHOTO pa3BuTUe. [1pesocTaBsHETO Ha BUCOKOKAYECTBEHM COMTYEPHM YCIyrM U MPOAYKTU € MpuoputeTHa
YacT OT HallaTa OCHOBHa JENHOCT.

Hne BsapBame, 4ye BepoATHOCTTa TO3M PUCK Aa Ce MaTepuanuavpaTt € Marnka, HO HME HEe MOXEe HanmbSiHO Aa
N3KINKOYUM BBb3MOXHOCTTA, Y€ TO3U PUCK, akKOo Ce nposABu, MOXe Oa UMa 6M3HeC-KpVITVI‘~IHO Bb3aencTeme BbpXy
HawaTta penyTtauua, 6u3sHec, (OMHAHCOBO MOMOXEHME, neyanou wu napu4yHn notoun, wnn pa npegun3Buvka
oTpuuatesiHa OTKITOHeHMe OT NPOrHOo3HUTE npuxoan n onepatuBHa neyanba. Hve Knacvguumpame To3M puUCK
KaTo cpedeH pUCK.

15.9.3.MpomMeHnTe B HaliMTe NpaBa Aa usnonspame codTyep M TEXHONOIUU, 3a KOMTO CMe NIMLEH3MpPaHU
OT TpeTu cTpaHu, MOoXe Aa 3abaBAT BpeMeTo 3a NasapHa peanus3auus U Aa oKaxaT BIUsiHME BbpXy
HaweTo LeHooGpa3yBaHe W cnepoBaTeNlHO Aa MOHMXKAT KOHKYPEHTOCMOCOGHOCTTa HU CNpsiMO ApYru
AOoCTaB4YMLUMN Ha cod)Tyep. OcBeH TOBa, Te Morat ga HamMandaTt (*)yHKLWIOHanHI/ITe BBb3MOXHOCTU Ha HawuTe
NpPoAYyKTU U YCNYru U cnefoBaTeniHo 6Mxa mMornm Aa 3acTpallat cTabMnHocTTa Ha HaweTo nopTdonuo ot
npeanaraHu peLueHus.

JIMeH3npaHn cme 3a M3MNOoMN3BaHETO Ha MHOMO TEXHOJSIOMMW 1 NON3BaMe HSKOM COPTYEPHU KOMMOHEHTU C OTBOPEH
Kof, , KOMTO ca Ce MpeBbpHanM B OCHOBA Ha HaluMs nasapeH noptdenn. Hue 3aBucuMM OT Te3n TEXHOMOrMu 3a
PyHKUMOHAMNHOCTTa Ha HawmuTe codTyepHn unu obnayvHm ycnyru. MNpomenHnTe, unu 3aryba Ha nuuUeH3n, KakTo
W Ha NULEH3N C OTBOpPEH kod, OV MOrmo 3HauyuTenHo da yBenuyu LeHaTa Ha NpoaykTUTe U yCnyrute u
3HaYUTENHO Aa Hamanu QYHKUMOHANMHOCTUTE U / WM M3MNOM3BaeMoCTTa Ha COMTyepHUTE peLleHus Ha
CUPMA. B pesyntaT Ha ToBa, HME MOXe Aa MOHECeM [OOMbIIHUTENHW pas3xOAdu 3a pasBoWHA LOEWHOCT Wnv
MOKynka Ha IuueHsu, KoeTo 6m morno ga mma HebnaronpuateH edekT Bbpxy Hawwms Ou3Hec, hrMHaHCOBO
nonoXeHue, nevyandbu n napuvyHM notouun. TO3n pUCK Ce yBenuyaBa C BCAKO NpuaobuBaHe Ha APYXECTBO WUnn
aKTMBM Ha WHTENeKTyarHa COOCTBEHOCT Ha APYXECTBO, KOMTO Ca CBbP3aHUM C JULEH3VMPAHU TEXHONOrmn U
NPOAYKTU.

Hwne onpegensamMme BepoOATHOCTTA 3a NosBa Ha TO3M PUCK KaTO peariHa U He MOXXeM Aa U3KIMH4YMM Bb3MOXHOCTTA
OT rondamMmo BnmnaHUe BbpPXy HalunA Ou3Hec, (*)VIHaHCOBO nosoXeHue, nevanou u napun4yHM NOTOLMN, KaKTO U BbpPXY
nrnaHnpaHnuTe npuxogun n onepaTtmuBHa nevyan6a. Hue Knacmbvlumpame TO3U PUCK KaTO cpeaeH pUckK.

15.9.4.AK0O He cCMe B CbCTOsIHME fAa ce CMpaBUM C OGbp3uTe TEXHONOrM4YHM MHOBaLMU, HOBU GuU3Hec
MoAenu, KakTo U NPOMEHSLUUTEe ce OYaKBaHUs Ha nasapa, HMe MoXe Aa He 6bAeM B CbLCTOosiHMe Aa ce
KOHKypupame epeKTUBHO.

BbaeleTo Ha HaWKWAT ycrex 3aBucu OT CrnocoBHOCTTa HU [a BbPBUM B KPaK C MHOBALIMUTE HA TEXHOMOTMYHUTE
Mpouecu 1 HoBWUTe BM3HEeC MOAEenM ¥ OT CrnocoBHOCTTa HW Aa paspaboTBaMe HOBM MPOAYKTM W yCryru, aa
nogobpsisame M paswuvpsiBaMe CblLUEeCTByBaLLMTE MPOAYKTM M YCMyrM U HaweTo MNopTdosmo, Kakto UM Aa
UHTErpvpame NpoayKTUTe 1 ycryrte, KOUTO nosydyaBame Ypes npuaobusanHus. 3a ga 6bAeM ycrneluHu, Hue cme
OMbXHU Ja NpeMuHeM KbM MOZEN Ha AO0CTaBka Ha HaluvMTe MPOAYKTM M ycnyru, 6asupadH Ha obnak, 3a ga
3310BO/N MPOMEHSILLIOTO Ce TbPCEHE Ha KIUEHTUTE.

Hue cblo mMoxe Oa cpelluHeM HapacTBalla KOHKYpeHUUs OT COPTYEPHU MHUMUMATMBU C OTBOPEH KOA, B KOUTO
KOHKYpEHTUTE MoraTt [a NpedocTaBaT copTyep U MHTenekTyanHaTa cobcTBEeHOCT npu ycnoswus, He6J'IaFOI'IpVIF|THVI
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3a CUPMA. B ponbnHeHue, HUEe MOXe fa He CMe B CbCTOsIHME [a reHepupame OOCTaTbyHO npuxoau, 3a Aa
KOMMeHcupame 3HauMTeNHUTE pas3xoam 3a n3cneaBaHua U passutue, 3a Aa AOCTaBUM TEXHOMOMMYHN MHOBALUN.

OcBeH TOBa, HME MOXe [a He NpeaBuanM ga paspaboTMM TEXHOMOrMYHM nogobpeHns cnopen NpoOMeHsLmMTe ce
M3NCKBAHMSA Ha HalUUTe KIMEHTU U NapTHLopwu. N Hakpas, HMe MoXe [a He ycrneem B Npou3BOACTBOTO Ha
BMCOKOKa4YeCTBEHW YCMYrn U NPOAYKTN NO HaBPEMEHEH U pa3Xxo4HO-ePEeKTUBEH HaYMH, 3a Aa Ce KOHKypupame C
peLleHnss u ApYyry TEeXHONMOrMW, NpeanaraHn OT HallMTe KOHKYPeHTW, koeTo 6m Morno ga mma HebnaronpusTeH
edekT BbpXy HaliaTa penyTtaums, 6usHec, PMHaHCOBO NOMNOXeHVe, Nnevandu 1 NapuyH1 NOTOLM.

Hve we npoaobmkum Aa npuBexgame B CbOTBETCTBME HaLLUMTE NPOLIECK, YCINyru, NPOAYKTU, MOAENW Ha JAoCTaBKa
KbM MpOMEHAMUTE ce nasapu U noTpebuTenckm M3MCKBaHUS U U3NCKBaHWS Ha HawuTe napTHbopu. Hue we
pa3paboTvM HOBM TEXHOMOMMM UMK LLIE T MPUIOXUM, aKO € Hanuue sicHa Bb3MOXHOCT 3a 6usHeca Ha CUPMA n
aKo Te ocurypsiBaT CTOMHOCT 3a HalmMTe KNnMeHTU. 3a ga ce rapaHTupa, 4Ye Hue Lie OCTaHEM KOHKYPEHTOCNOCOOHU
B Obgelle, HUMe HeMpeKkbCHATO MPOBEXAaMe LUMPOKOOOXBaTHM Mas3apHM aHanmManm 3a TEeXHOMOrUMYHU WU
N3CcnefoBaTENCKN MPOEKTU, YECTO B TACHO CbTPYAHUYECTBO C HalUMTE KIMEHTW M napTHbopu. Hue ce ctpemunm
KbM cTpaTterndeckun npuaobuBaHus ¢ noTeHuuan ga gagart Thnacbk Ha WHOBaLuWTe M da JonpuHecart 3a
MOCTUraHeTo Ha HaluaTa Lien 3a pacTex.

Hue BApBaMe, 4e BEepPOATHOCTTA OT MaTepuanm3npaHe Ha TO3U PUCK € Marllka, B'bl'lpeKVI TOBa, HME HE MOXeM Oa
U3KNIo4YMM OunsHec KPUTUYHOTO B'b3,D,eIZCTBI/IeTO Ha TO3U PUCK, KOUTO MOXe Oa okKaXxe oTpuuaTtesiHo BnndaHue
BbpXy HalwaTa penytauusi, 6usHec, (OUHAHCOBO MOMOXeHUe, nevanbu 1M napuyH1 noTouM WM MOTEHUMUAanHo
OTPULIATENHO OTKIOHEHWE Ha MraHupaHUTe NMPUXOaM M onepaTtMsHa nevanba. Hue knacuduumpame To3n puUck
KaTo CPEAEeH PUCK.

15.9.5.Puck ot TOoBa, HawaTa TeXHONOrua u / LN NPoAyKTOBa CTpaTerysa Aa He e ycnelwHa Unu HawuTte
KMUEHTU N NapTHLOPM Aa He NpuemaT HaluTe TeXHONMOrM4YHU NHOBaLUM.

Hue npeanarame Ha CBOUTE KIMEHTU LLUMPOKA rama OT NPOAYKTU, PELLEHNS U YCIyTU.

Hve BsipBame, ye we 6boeM B CbCTOSIHME Oa OOCTaBUMM OOMbIIHUTENHA CTOMHOCT 3a OM3HEeca C MUHMMarHu
Heynob6CTBa 3a HalIMTE KIMEHTM, ako YCMewHO MOXeM [a HarnpaBuMM WHTerpaumsi U KOHBEpPreHuusi Ha
HaLLNTE TEXHOMNOMMYHM NPeasIoXeHMs.

Hue BspBame, Ye BEpOATHOCTTa 3a TO3M PUCK € Marsika, HO ako TO3M PUCK, Ce€ OCBLLECTBU, HErOBOTO Bb3AeNcTBme
BbpXy Hawara penyTtauus, 6u3Hec, (PMHaHCOBO CbCTOsHME, Mevanba, NapuyHWTe NOTOLUW, KaKTO M MPOrHO3HU
npuxoau n onepatuBHa nevyanba, we 6bAae KPUTUYHO TEeXKO 3a buaHeca. Hue knacuduuypame 1031 pUck Kato
CpefeH pUCK.

15.9.6.HawmnTe obnayHuTe npennoxeHus 6uxa mornu Aa 6bAAT 06EKT Ha XaKepcKa aTaka BCrieAcTBUE Ha
KOeTo Aia cTaHaT HeAOCTbLMNHMW UMK Aa He MoraT Aa pPaboTAT NpaBuUITHO.

CodbTyepbT, M3non3BaH B HalWMsa Krayn MOPTENsn, € CroXeH MO CBOATa CbLHOCT M BCSIKAkBU AedekTu
BbB (PYHKLMOHAIHOCTTa, CTAabUNHOCTTa Ha cucTtemMaTta, unu pabotaTta Ha [enTta ueHTbpa MoraT Aa gosedart ao
cnefHoTo:

3arybenu nnu 3abaBeHy nasapHO NpuemMaHe 1 npoaaxom

HapyLueHuve Ha rapaHumsiTa unm Apyro HapyLleHue Ha OroBopa UMK KaKBOTO U [a e npeacTaBsiHe NpeTeHummn 3a
HeunsnbrHeHe

Bb3cTaHoBABaHE aBaHCK HA HALLUTE KIUEHTU

3aryba Ha KNMeHTU 1 / Unu napTHLopu

HapylwaBaHe Ha 3akoHUTE U HapeLOuTe 3a 3aliMTa Ha JaHHUTE U HEMPUKOCHOBEHOCTTA Ha JIYHUS XKUBOT
dopmurpaHe Ha NpeanoYMTaHus B KITMEHTUTE KbM 061ayYHM yCryrn, NPeaoCcTaBsHA OT KOHKYPEHTUTE

Pa3xoauTe, HanpaBeHW 3a OTCTPaHsBaHe Ha BCUYKY AedEKTV UNK FpeLLkn, MoraT Aa 6baaT 3HauuTenHu u buxa
MOrTM Aa umaT HebnaronpusiteH edpekT Bbpxy Hallata penyTauusi, 6usHec, (hMHaHCOBO MOMOXeEHMe, nevYanom 1
napu4Hn notouu. MNopagyn ronsamMoTo KONMUYECTBO AaHHU, KOUTO HUEe cbbupame U ynpaBnsiBamMe ca Bb3MOXHU
XapAyepHu noBpeau, 4edekTn B HalLusi copTyep, UNM rPeLLKM B HALIUTE CUCTEMMU, KOMTO MOraT Aa AoBedaT [0
3aryba Ha gaHHW WU Aa noBpeaaT uHdopMauusaTa, KosTo cbbupame, KOETO Aa AOBeAe A0 HEMmbiHOTU Wnu
HETOYHOCTU, CHUMTAHM 32 3HAYMMU OT HaLUUTE KIUEHTU.
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B ponbnHeHue, HaweTto 3acTpaxoBaTesiIHO NOKpUTUEe MOXe Oa He NOKpue UCKoBEe cpelly Hac 3a 3ary6a nnm
HapylwlaBaHe Ha CUTypHOCTTa Ha AOaHHWUTE U Opyrn KOCBEHW uUnu nocneasally weTu. OcBeH TOBa npaBHaTa
3auuTa e CKkbna n oTHemMa MHOIo Bpeme.

Habenssanu cme mMepku 3a cMek4aBaHe OO0 MUHWMYM Ha Te3u HebnaronpuatHu edekTu. Hue HenpekbcHaTo
MHBECTMpaMe B 3aliuTaTta Ha LienocTTa U CUrypHoCTTa Ha HawuWTe NPOAyKTW, YCRyrM U LEeHTbp 3a AaHHu. Hue
KOHCONnuaMpame 1 XapMoHM3Mpame MepkuTe 3a 3aliuTa Ha JaHHuTe, 3a Aa ce OBWXaT B XOMOreHHa cuctema, ¢
ornea cb3faBaHe Ha MHAPACTPYKTypa, KOSTO Aa [OCTaBsi HEOOXOAMMOTO Ka4yecTBO Ha ycnyrute 3a obnayHuTe
peLueHmns.

Bbnpekn, 4e HMe oueHsBamMe BEPOATHOCTTA OT HACTbMBAHE Ha TO3M PUCK KaTO Marka, He MOXeM HanmbrHo Aa
N3KMIOYMM BB3MOXHOCTTa HapyllaBaHeTO Ha HawwuTe KnayA onepauvv ga fosefe [0 KpUTMdHKM 3a BusHeca
Bb3AENCTBUSA BbPXY HallaTta penyTtauus, busHec, UHAHCOBO CbCTOAHUE, Nevanba, NapuyHUTEe NOTOLM, KaKTo 1
NMPOrHO3HM NPUXOAM W LeneBa onepatuBHa nedvanba. Hue knacuduumpame To3M puUcK kaTto cpedeH puck. Toan
PYCKOB (hakTop ce oTHacH camMo A0 HalwuTe knayn npunoxernus n fevta ueHTbp JaTnkym.

15.10.0OnepaTtmBHM pUckoBe

15.10.1.Puck oT nmpeTeHUMM Ha TpPeTU CTPaHM 3a HapyllaBaHe Ha TeXHUTe MnpaBa Ha WHTeNneKTyarHa
co6CcTBEHOCT, KoeTo 6u Morno ga goseAde A0 NPUCHAEHW obGe3leTeHMs cpelly Hac U orpaHuMyaBaHe
Bb3MOXHOCTTa ja u3nonssame onpeaeneHn TeXHonorum s 6baelue

Hwe cuntame, 4e BCe noseye nmame PUCK OT UCKOBE 3a HapyLUeHNA Ha MHTeNeKTyanHaTta CcoBCTBEHOCT, Tbil KaTo
6pOF|T Ha TexHonormnTe n NpoaykTuTe B Hallna CerMmeHT pacTe.

Bcakaksy npeTeHuun, OCHOBaTENHN UMK HEe, KaKTo 1 NPeroBopu 1 CNopoBe, OTHaCHALM ce A0 TakvMBa npeTeHumn,
Buxa mMornu Aa usknioyaTt OT U3Non3BaHe onpefeneHn TEXHONOrMN B HawwmTe ycnyrm n npogyktn. CbLyo Taka aa
OoTHeMmaT BpeMe, Aa AoBedaT [0 CKbMu CbAebHN npoueaypu 1 NpeTeHUMn KbM Hac 3a 3annaiaHe obeslleTeHve
3a BpeAu Ha TpeTu nvua, Aa cnpart npodaxbwute v fa goBedat A0 Bb3CTAHOBSIBAHE HA WHBECTULMOHHWTE
pas3xoaoM Ha HawwuTe KnMeHTW. ToBa Moxe fda JoBefe [0 HebnaronpusiteH edekT Bbpxy Hawwms GusHec u
dunHaHCcoB npodun, NPOrHO3HWUTE HU Nevanba, napu4HU NOTOLM 1 penyTaums.

CodTyepHaTa nHOYCTpMS BCE MO-4ECTO M3non3sa codTyep C OTBOPEH KOA B CTPEMexa CU 3a pas3Butve Ha
pelleHnsiTa. Hne cbLyo Taka ce MHTerpupame C HsKou CopTyepHN KOMMOHEHTU C OTBOPEH Kofd. VIckoBe OT TpeTtu
CTpaHM MoraT [a U3nckBaTt OT Hac Aa HanpaBMM CBOOOAEH AOCTHLMN A0 YCIyrM U KOMMOHEHTU, KOUTO ca n3rpagexu
BbPXYy COPTYyEp C OTBOPEH KOA.

Hve cmdaTame, 4e nma BEPOATHOCT TO3M PUCK A Ce MaTepuanuanpa, u Yye BCAKaKBM MCKOBE, CBbP3aHu C npaBaTta
Ha MHTenekTyanHa cobCTBEHOCT Ha TPeTu nuua unm kacaewm codrtyepa ¢ OTBOpeH kod, buxa mornu ga nmart
KPUTMYHO Bb3OENCTBME BbPXY Halmsa GusHec, hMHAHCOBO CbCTOAHUE, nevanba, NapuyHy NoTouu 1 penyTtaums,
KaKkTo 1 3a NoCTUraHe Ha HaluTe Npuxoam 1 onepaTvMBHa nevanba, a CbLo MOXe Aa 060CTPAT 1 APYrv PUCKOBE,
KOWTO onMcBame B TO3u Aoknag. Hue knacudumumpame T03M puUCK KaTo BUCOK PUCK.

15.10.2.MpeTeHuMn U cbaebHM Aena cpelly HacC MOXe Aa uMaT HebnaronpusiteH egeKkT BbpXy Hawwus
6usHec, PMHAHCOBO CBHCTOSAHME, NeYyanba, napuyHUTe NOTOLM, U penyTauus.

ChbllecTBYBa p1CK OT NpeTeHUun U cbaebHu Aena 3aBefeHn CpeLly Hac, BKITIYUTENHO UCKOBE U CbaebHu aena,
CBbp3aHu ¢ BusHeca, KOMTO cMe Npuaobunu. HebnaronpusTHUTE pe3ynTaTi OT HSKOU UMW BCUYKU NPETEHLMUU 1
BUCALLMTE MPOM3BOACTBA MOXe Aa AoBedaT A0 3HAYMTENHM Bpeau Wnu HanaraHe Ha Bb3bpaHa cpelly Hac,
MoraT fa rnonpeyaT Ha CnocoBHOCTTa HU [a U3BbpLUBaMe AENHOCTTa U U Brxa Mornu Aa umaTt HebnaronpusiTeH
eeKT BbpXy HallaTa penyTaumsi, busHec, (MHAHCOBO CbCTOSIHUE, PE3YNTATU U NMapUYHUTE NOTOLN.

15.10.3.Moxe Aa He cMe B CbCTOSIHME Aa NOJTyYMM 3aliuTa BbPXy HawaTa UHTeNeKTyarniHa cCOGCTBEHOCT.

OnasBaHeTo M 3awmMTata Ha HawaTa MHTEeNeKTyanHa cobCcTBEHOCT € OoT pewaBallo 3Ha4YeHue 3a HawusA
ycnex. Hwne unanonssame Haﬂ-pasnquM cpenctea, 3a Aa M,D,eHTM(*)MLI,I/IpaMe N KOHTpONnnpame noteHuunanHute
puckoee M Oa 3allMTUM HallaTa WMHTENeKTyalnHa cobcTBeHocT. Te BkMoYBaT kaHOuOATCTBaHeE 3a NaTeHTw,
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TBProBCKM MapKku U perucTpupaHe Ha OpyrM Mapku M aBTOPCKM MpaBsa, 3a [a ce NpefoTBpaTy HapylleHve Ha
aBTOPCKOTO MpPaBO WM TbProBCKMTE Mapku. Bbnpeku Hawwmute ycunus, HMe MOXe [a He CMe B CbCTOsiHVE fa
npenoTBpaTM TPETU CTpaHu Aa M3nonssaT unum npopasaT 6e3 paspelleHve ToBa, KOETO Hue cuutame 3a
cobcTBeHa TexHonorusa. Beuyku Te3an Mepku nMpefocTaBAT CaMO OrpaHMyeHa 3awmTta U HawuTe npaBa buxa
Mornu fga 6bAaaT ocrnopeHn unv Mo Apyr HauyuH 3acerHaTu. Besika MHTenekTyanHa cobcTBeHOCT MoXe Aa Obae
ys3BMMa OT pasKkpvBaHe uUnu 3rnoynoTtpeba oT CcTpaHa Ha CRyXuTenu, NapTHbOPU UMW TPeTu CTpaHu. TpetuTe
CTpaHM MoraT Ja pa3BuAT HE3aBMCKMMO TEXHOSMOrMM, KOMTO MO CbLLUECTBO Ca €KBMBANEeHTHW Unu no-gobpu oT
HawwnTe TexHonornn. M Hakpas, TpeTa cTpaHa MOXe Aa HanpaBu PEVHXEHEPVHT UNKn No Apyr HauYMH Aa Nonyyu u
[a 13non3Ba TEXHOMNOrMn n nHopmaLuusi, KOATO H1e cuMTame 3a cBosi. CbOTBETHO, HME MOXe [a He ycneem fa
3alMTM HaluTe npaBa Ha COOCTBEHOCT Cpelly HeOTOPM3MPaHO KoMvMpaHe Wiy M3nor3eBaHe OT TpeTa CTpaHa,
koeTo 6y morno Ja vMa HebnaronpusiteH edekT BbpXy HaLLETO KOHKYPEHTHO M (DUHAHCOBO MOMOXEHWEe U Aa
JoBefje 0O craj B npogaxbute. B gonbriHeHue, 3akoHUTE M CbhAMNULLATA Ha HSKOM CTpaHW MOXe [a He
npegnarat eekTMBHO CPEACTBO 3a 3aluTa Ha HawmTe npaBa BbpXy MHTemnekTyanHa cobcTBeHocT. ToBa 6wu
MOrfo Aa nma HebnaronpuaTeH edekT BbpXy Hallata penyTtauus, 6usHec, pMHaHCOBO NOMnoXxeHue, nevyanou mn
napwyHM NOTOLM.

Hwe pasuntame Ha KOMOMHaUusATa OT 3aluuTy, npeanocTtaBeHn OT NPUIOXUMUTE 3aKOHOBU U obwm npaesa,
BKMIOYMTENHO MPaBOTO Ha TbProBCKa TawHa, aBTOPCKM npasa, NaTeHTM W TbProBCKM Mapku, FULEH3UOHHU
crnopasymMmeHuda 1 cnopasymMmeHud 3a Hepa3kpmBaHe Ha MHOPMAaLMS, KAaKTO U TEXHUYECKN MEPKU, 3a Cb3LaBaHe 1
3alunTa Ha HalunTe npaea Ha COBCTBEHOCT.

Hue moxe Oa 3aBMCMM OT TEXHOSOMMS, 32 KOSITO MMaMe NULEH3 OT TPeTU CTpaHW, KOSITO € YacT OT HawuTe
NPoAyKTV U ycnyru. Hue cmMe nuLeH3npaHu 3a MHOTO COTyEePHU NPOLYKTW Ha TPETW CTPaHW, KOUTO Ce BKIOYBAT
B M / UM pa3npocTpaHsBaT C HaluTe ycryru U npofdyktu. Hue ce cTpemMum fa ce 3aluTiM B CbOTBETHUTE
crnopasyMeHus Ypes rnoslyyaBaHe Ha npasa B cryyai, Yye TakuBa cropasyMeHusi ce npekpaTssar.

Hue ovakBame BEPOSTHOCT 3a MPOSIBIEHME HA TO3U PUCK, KOETO MOXE Aa MMa OU3HEC KPUTUYHW Bb3AencTeme
BbpXy HawaTta penyTauus, Ou3Hec, (PUHAHCOBO CbCTOsHME, neyanba, napuyHW MOTOLM, KaKTO U BbPXY
nnaHupaHWTe Npuxoau 1 onepaTvBHaTa neyvanba. Hue knacuduumpamMe 1031 pUCK KaTo BUCOK PUCK.

15.10.4.BusHec cTpaTernsaTa Ha Cupma ce cpokycupa BbLpxXy onpegernieHn 6usHec mogesnu, KOMTO ca CUITHO
3aBUCUMU OT KubepnpocTpaHcTBOTO. HapylieHneTo Ha kMbepcurypHocTTa MoXxe ga uma HebnaronpusaTeH
epeKT BbpXy HaluUTe KIIMEHTU, HawaTa penyTaums, U Hawusa 6usHec.

OcHoBHUTE pUcKoBe 3a kMbepcurypHocTTa, kacaely noHacrositueM CYIPMA BkntoYBaT MKOHOMUYECKM LLMUOHAX,
¥ NPECTbMHY AENHOCTU, BKITOYUTENHO, HO He caMo Knbep-aTaky cpeLly HaluTe CbpBbpU U AeirTa LeHTbp. EanH
npoBas Ha HallWMTe MepKu 3a KWBEPCUryPHOCT MOXe [ia U3MOoXW HaluMTe BU3Hec onepaumm U NpefocTaBsHETO Ha
YCNyrn Ha pucK - HampuMmep, BUpTyarnHa artaka, npekbcBaHe, noepega U / unu HeotopuaupaH aocTbn. OcBeH
TOBa, HME MOXe Aa 6bAeM NoAMNOXKEHN Ha 3HAYUTENHW [OTOBOPHU U NPaBHU NPETEHLUN OT KIUEHTU, MapTHLOPW,
opraHu 1 TpeTW CTPaHW - AOCTaBYMUM Ha YCryru, 3a Bpeau, KoeTto 6y mMorno ga uma HebnaronpusTeH edekTt
BbPXY HallaTa penyTaumsi, busHec, (hMHAHCOBO MOMOXeHUe, Nevanou U napuyHMU NOTOLM.

3a pa ce OTroBopy Ha HapacTBalmTe 3annaxu 3a kubepcurypHoctta, CUPMA HenpekbcHaTo agantvpa u
NMPOMEHSI CBOUTE MpoLieaypu 3a CUrYPHOCT. VIMaMe MHOXKECTBO MEPKU 3a CUIYPHOCT, KaTo TEXHUYECKN MEepKU 3a
WNT curypHOCT, MOEHTUYHOCT M yrnpaBreHue Ha [OCTbMa, KakTo M 3adbiKUTENHWU OBY4YeHUs MO CUIYPHOCT U
CbOTBETCTBME. B OOMbIHEHME, HALLIMAT MOOEN 3a ynpaBlieHne Ha CUrypHOCTTa SICHO Onpenernst OTrOBOPHOCTHTE
3a ynpaBfieHne Ha CUIypHOCTTa 3@ BCUYKM 30HM 33 CUTYPHOCT MO OTHOLLEHWE Ha MPOAyKToBaTa CUTYPHOCT U
KopriopaTMBHaTa CUrypHOCT, KOETO HY [JaBa Bb3MOXHOCT Aa pearvipame 6bp3o Ha UAeHTUMULMPaHUTE PUCKOBE
3a KnbepcurypHocTTa.

B'brlpeKI/I, 4Ye Hue BCe oulle cMATaMe HaCTbNBaHETO Ha TO3M PUCK 3a MaJiko BEPOATHO, HWE HE MOXe Hanb/lIHO Aa
M3KIMK4YNM Bb3MOXHOCTTA TO3W PUCK OAa UMa 6I/I3H€C-Kp|/ITI/NHO Bb3aencTeme BbpXy Hallunda Ou3Hec, CbI/IHaHCOBO
cbCTOsIHME, Nevanba, napuyHnTEe NnoTouun, 1 penytauusa. Hwne Knacmbmumpame TO3M PUCK KaTO cpeaeH PUCK.

15.10.5.Buxme mornu aa ce peanusvpame 3ary6u, CBbp3aHn ¢ MHBECTULIMM B PUCKOB KanuTan.

Hwne nnaHnpamMe ga npoabJ/nkKum ga nHBectupame B HOBU U NMepCneKTUBHU TEXHONTOMMYHU (pMpMM. MHoro TakunBa
MHBECTULUWUN TeHepupaT HETHU 3ary6|/| N N3NCKBAT OONBJIHUTENHU pa3xodn OT CBOUTE MHBECTUTOPU. I'IpomeHm B
nnaHnpaHuTe Oun3Hec onepauMm B MMHaNOTO, MOXe B Obaelle ga NOBNUAAT Ha pa60TaTa Ha KoOMnaHuuTe, B
KOUTO CVIpMa npuTtexasa UMHBECTULIUN, N KOUTO 6uxa mornu ga nvar He6naroan|9|TeH e(beKT BbpXy CTOMHOCTTA
Ha MHBECTULMNTE HU, @ OTTaM U He6J'IaI'OI'IpVIF|TeH eq)eKT BbpPXYy HaLInA Ou3Hec, q)VIHaHCOBO nonoxexve, neyaném
N napu4Hn noTouun.

14



3a crnpassHe ¢ To3u puck, Cupma gueepcuduumpa noptdenna cum 1 ynpasnssa MHBECTULUWUTE CU aKTUBHO. B
OonbrHeHWe, HaluTe AeVHOCTM B PUCKOB Kanutan uMart orpaHuyeH obxsar.

Hue BapBame, Yye BEpOATHOCTTa TO3W PUCK Oa Ce MaTepuanusvpa e marnka U Ye ako PUCKbT, Ce OCbLLECTBY,
€BEHTYarnHoTo My BrUsiHWE BbPXy HaluMsl GU3HEC, PMHAHCOBO CbCTOsIHME, nevyanta, napuyH NoToLu, KakTo u
nnaHvpaHaTa onepaTuBHa neyanta, we 6bae HesHauuTenHo. Hue knacuduumpame To3m pUCK KATO HUCHK PUCK.

15.11.PuckoBe, cBbp3aHu ¢ bbnrapus

I'pynaTa ce Hamupa B Ebnrapvm M 3Ha4YuUTEesNnHa 4acCT OT HeTHUA npuxon npou3tmyda ot Ebnrapvm. Hanuue ca
KOHKPETHU puckoee, CBbp3aHN C NIHBECTUPAHETO B 5bnrapvm.

15.11.1.HoBoBBb3HMKBalWMTe Na3apu kato Bbnrapus ca o6eKkT Ha nNo-ronemMyM puUckose OT NO-pa3BUTUTE
nasapyM U MKOHOMMYeckaTa Kpu3a MOXe Aa MMa OT4acTM 3HauuTernieH HebnaronpusaTeH edeKT BBbpPXY
cdmpmuTe, onepmpalm B HOBOBbL3HMKBALLM Na3apu Kato Bunrapus, BknountenHo sbpxy CrX.

MoTeHuManHUTe MHBECTUTOPU TpsiGBa Aa NposiBBaT 0COGEHO BHMMaHME MpW OLEHKaTa Ha CbluecTByBaLluTe
puckoBe M TpaAbBa Oa pellaT camy Oanu, B CBeTNMHaTa Ha Te3n PUCKOBE, TeXHWTE WHBECTMLUMM Lie ca
noaxoasdwy. Han-o6lio Ka3aHo, MHBECTMPAHETO B HOBOBBL3HMKBALUM Masapy € MOoAXOAALo eAUHCTBEHO 3a
OMUTHU MHBECTUTOPU, KOUTO HaMbIHO OLIEHSABAT 3HAYEHMETO Ha NOCOYEHUTE PUCKOBE.

MHBecTMTOpUTE B HOBOBB3HMKBALLWTE MNasapu, kKakbBTO € Bbbnrapus, Tpsabea ga cb3HaBaT, Ye Teau nasapu ca
06EeKT Ha Mo-rofisiM PUcK OT TO3W Ha MO-pasBUTMTE Nasapu, BKMOYBALL B HAKOW Criyyau CbLUECTBEHM MpaBHY,
MKOHOMWUYECKU M MONUTUYECKM PUCKOBE. VIHBecTUTopuTe TpsibBa CbLLO Aa MMaT Npedsui, Ye ycroBusiTa Ha
HOBOBB3HMKBALLUTE Mas3apu Ce MPOMEHAT OGbp30 U criegoBaTesiHO MHgopMauusaTa, CbabpXalla ce B TO3M
[JOKYMEHT, MOXe CTaHe HeakTyanHa OTHOCUTenHo Gbp3o. OCBeH TOBa, MKOHOMMUYECKATa U MO-KOHKPETHO
hmHaHcoBaTa kpusa B KOSATO M [a e pasBuBalla ce cTpaHa MOXe [a MoBnvisie HeGnaronpusTHO BbPXY LeHUTe Ha
LIeHHUTE KHWKa, KaTo [a [oBede [0 ToBa MHBECTMTOPW Aa MPEeXBbprisaT napu KbM Mo-CTabuiiHW U passuTi
nasapu. CblUo Taka, 4opy ako Gbrrapckata MKOHOMUKA OCTaHe CPaBHUTENHO CTabuiiHa, eBeHTyanHn (MHaHCOBY
npoGnemy B OpYyrM pasBMBallM ce CTpaHM MoraT [a umaTt HebraronpusiteH edekT Bbpxy Obirapckarta
MKOHOMMUKA.

KaTo pesyntat oT HeoTaaBHalwHaTa rnobanHa rMHaHCcoBa M MKOHOMMUYECKA Kpu3a, KOsTO 3anodHa npes 2007 r.,
€BeHTyanHn (uHaHcoBM NpobrneMu unym ovakBaHus 3a HapacTBaHe Ha PUCKOBE, CBbP3aHW C MHBECTVMpaHe B
pa3BMBaLLM Ce MKOHOMMKWN KaTo LSO, MOraT Aa 3acerHaT yyXgecTpaHHuTe nHeBectuumm B bwnrapusa u ga nmar
HebnaronpuaTeH edekT BbpXy Obnrapckata MKoHOMMKa. B gonmbnHeHve, eBeHTyanHu MHaHCOBM KpW3n morat
Aa fosefaTt A0 ApacTUYHO CBMBaHE Ha NMMKBMOHOCTTA HAa KOMMaHUW, KOUTO M3BBbPLUBAT AEMHOCT B pa3BMBaLLn ce
nasapv, Mopagu OTTErnsHeTO Ha 4YyXAo UHaHCUpaHe WM HeXenaHUMeTo Ha 4YyXau WHBecTUTopu Aa
npefocTaBaT MHaHCUpaHe Ha 3aemaTtenu B TakmBa pasBuBalLm ce nasapu. CbOTBETHO, MHBECTUTOPUTE TpsibBa
Aa nposiBsBaT 0cobeHO BHUMaHWe, OLEeHsIBalkn pucka, CBbp3aH C MHBeCcTUpaHe B AkuunTe u Tpsabea aa pewat
3a cebe cu panu, B cCBeTNMHATa Ha TO3U PUCK, TEXHUTE MHBECTUUMM ca noaxopdwm. Har-obwo kasaHo,
WHBECTMPAHETO B HOBOBBH3HUKBALLW Na3apu € MNOAXOASALLO €AMHCTBEHO 3a OMUTHU MHBECTUTOPW, KOUTO HaMbITHO
OLEeHsBaT 3HAYeHMEeTO Ha MOCOYEHUTE PUCKOBE U Ca 3ano3HaTu C TakvMBa WMHBECTULMM, KaTO MHBECTUTOPUTE
OCBEH TOBa Ca HACTOSTENHO MOKaHEHU Aa Ce KOHCYNTMpaT C TEXHUTE NpaBHU U (DMHAHCOBWU CbBETHULM, NPeau
[Aa HanpaBAT UHBECTMLMY B AKLMUTE.

15.11.2.MkoHOMuMKaTa Ha Bbnrapusi octaBa yasBuma 3a BLHLWHO BIIUSHUE, BKIOYUTENHO OT NnocriegHaTta
rno6anHa (puHaHCOBa U MKOHOMUYECKA KpU3a U OT Te3un, KOUTo MoraT Aa 6bAaT NPUYUHEHU OT 6baeLwmTe
3HaYUTENTHU MKOHOMWMYECKU TPYAHOCTM Ha OCHOBHUTE W TbLProBCKM MNapTHbOPUM WM OT NO-06LWM
"3apa3Hu" ecpekTM, KOMTO ©OuMxa MOrnM pJa wuMaT CblecTBEH HebGnaronpusaTeH edekT BbpXY
MKOHOMMYECKMUA pacTex Ha Bbnrapus

Kato manka oTBopeHa WkoHOMUKa, Bbnrapus e u3npaBeHa npes pucka OT BBHLUHW LUOKOBE, KakTO Mnpu
HeoTAaBHalLHaTa rnobanHa MkoHomuyecka kpu3a. Cnag B MKOHOMUYECKUSI pacTeX Ha OCHOBHUTE TbProBCKU
€eKCMOpTHU napTHbopy Ha Bbnrapusa (kato Mepmanus, PymbHua, Typums, UTanus n Mbpumns), Moxe ga okaxe
3HauYUTENHO OTpUUATENHO Bb3OENCTBME BbPXY M3HOCA Ha bbrnrapusa 3a B 6baelle n no To3n Ha4uH Aa 3acerHe
MKOHOMUWYECKMS pacTex Ha cTpaHarta. [NoBuliaBaHeTO Ha LieHUTe Ha ropuBata Hamarnmn KOHKYpeHTOCnocobHoCcTTa
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Ha 6bnrapCKaTa MKOHOMMKA U 3aBUCMMOCTTA OT BHOCa Ha ropumBa yBeliM4M BallyTHUA PUCK, CBBP3aH C
konebaHusATa Ha LaTckus ponap. bbnrapus pasuMta OCHOBHO Ha MpuTOKa Ha YyXXOW Kanntanu 3a nogxpaHBaHe
Ha MKOHOMMYECKUSA CU pacTex. Bce nak, BbNpekn cTaBkaTa Ha KOPNopaTUBHUS OAHBK OT 10%, npes3 nocrnegHuTe
HSAKOSKO rOOWHWU Crief HavanoTo Ha cBeToBHaTa (pvHaHCOBa U MKOHOMUYECKA Kpu3a, OTIMBBT Ha YyXXAEeCTPaHHU
WHBECTULUN e 3HaunTeneH. BuxTe cbyo "lo-HUCKM NOCTBNNEHMS OT €BPONENCKNTE hoHO0BE MoraT 3Ha4YMTESTHO
Aa HamManat npuxoanTe U no To3n Ha4yuH aa orpaHunyart I'Iy6J'IVI‘-IHVITe dmHaHcu B bbnrapua”.

PeakunaTa Ha MexayHapooHUTE UHBECTUTOPU KbM CbOUTKSA, CITy4Mnu ce B paMKUTe Ha onpeaerneH nasap, Moxe
ha npegusBuka edpekT Ha "3apassiBaHe", Mpu KOWTO USAN €4MH PervoH unmM Knac uHBectTuumm wuarybsa
npuBneKkaTenHocTTa 3a MexayHapoaHUTe MHBecTUTopu. Taka Bwnrapus 6u mornma ga 6bae HebGnaronpusaTHO
3acerHata OT HeraTMBHWTE WMKOHOMMWYECKM UNu MHAHCOBW pasBUTUS B ApyrM ObpxaBu-uneHku Ha EC (kato
Mpums, Utanua, Moptyranua n Vcnanusa) unn cTpaHy ¢ KpeauTHU penTuHrM, nogobHn Ha Tesn Ha Bbvnrapus.
Cnepn HeoTgaBHalwHaTa rnobanHa WMKOHOMUYECKA Kpu3a WMKOHOMMKaTa Ha bbnrapus, BkmuMTEnHo 6GpyTHMSA
BbTpeweH npoaykt ("BBI1"), HMBaTa Ha pacTex M 3aeTocT, ca HebnaronpusiTHO 3acerHatm oT edpekrta Ha
OOMVHOTO ¥ Noao6HM pa3BuTusi Guxa Morny a ce oTpassT Ha Gbnrapckara MKoHoOMUKa B 6baelue.

15.11.3.Mo-HMCKM NOCTBLNNEHUA OT eBponenckuTe hoHAoBe MoraT 3Ha4YUTENHO Aa HamanAT npuxoauTe u
oTTam Aa orpaHuyar nyénuuHute couHaHcu B Bbnrapms

3a cTuMmynupaHe Ha MHBECTMLMOHHATa aKTMBHOCT B CTpaHaTta, npaBMTENcTBOTO Ha bBwnrapus
(,[MpaBuTencTBoTO") pasunTta 1 Ha eBponenckn ruHaHcoBmn cpeacTBa oT KoxesnoHHute n CTpyKTypHU oHOoBe
Ha EC. Cnep pe3kus cnag Ha npekuTe vyxaecTpaHHu uHesectuuun (MYN), nocneasan HayanoTo Ha rmobanHarta
(mMHaHCcOBa W MKOHOMMYEcKa Kpu3a, EBponenckute (poHAOBE cCTaHaxa OCHOBHUAT WM3TOYHMK Ha [MYU 3a
Obnrapckata MKOHOMMKA. [MO-HUCKM OT O4akBaHUTE TpaHCgepu B CPeOHOCPOYEH MnaH MoraT 3HauyuMTenHo Ada
pegyuupat npuxogute Ha [NpaBUTENCTBOTO M OTTam Aa peayumpaT obLiecTBeHWUTe MHAHCK, KOETO MOXe Aa
nma HebnaronpusaTeH edekT BbpXy Obnrapckarta MKOHOMUKA.

HebnaronpusTH1 MakpouKOHOMUYECKM ycroBusi B Bbnrapusi, BKNOUMTENHO HapacTBaHe Ha GespaboTtuuarta u
WHnaumsTa, Kakto U 1 duckanHa HecTabUHOCT MoraTt Aa MMaT CbLUEeCTBEH HebraronpusiteH edeKkT Bbpxy
bu3Heca Ha 'pynaTa, (oMHaAHCOBOTO 11 CbCTOSTHME U/UNK pe3dynTtatuTe OT 4eNHOCTTa 1

15.11.4.0ertHocTTa Ha pynata 3aBMCM OT MaKpoMKOHOMMYeckaTta cpepa B Bbnrapusa. [lenHocTra Ha
Fpynata ce Bnusie, otyactn, ot NMYN B cTtpaHaTta M npomeHUTe B UH(NauuaTa, BanyTHUTE KypcoBe,
HMBaTa Ha Ge3paboTuua, cpegHaTa 3anfiata M o4YakBaHUTE MPOMEHM B TAX, KaKTO M OT HauMoHarHaTta
domckanHa n napuyHa nonuTUka.

o 1989 r. 6bnrapckaTa MKOHOMWKa € agMUHUCTPMPaHa OT LeHTpanHn Bnactu. Cnep kpas Ha KOMYyHUCTUYECKNS
pexum npe3 1989 r. crnegpawuvTe npaBuTeNncTBa npecnegBaT MOMUTUKM Ha WKOHOMUYECKM pedopMu ©
cTabunmaaums. Tean nonuTUKM BKINOYBAT NMbepannampaHeTo Ha LeHuTe, HamansHeTo Ha pa3xoauTe 3a oTopaHa
n cybecmounTte 3a ObpXaBHUTE yYpexaeHus, NpMBaTU3MPaHETO Ha AbPXaBHUTE y4YpexaeHus, pedopmMmnupaHeTo
Ha JaHbUMTE 1 pexuma Ha TbproBckaTa HECBLCTOSTENHOCT, CTabunNn3mMpaHeTo Ha BanyTaTta v M3MNon3BaHeTo Ha
MEpKM 3a CTUMyNMpaHe Ha uyxgecTpaHHWTe uHBecTUumMW. Bbnpekn ToBa, moBeye oT 20 roAuHM MO-KbCHO,
6usHechbT B Bbnrapus Bce olle uMa orpaHuyeHa uctopusi npu cBobodHM nasapHu ycnosus. CrnepoBaTenHo,
koraTo ce cpaBHsiBa ¢ BM3Heca B CTpaHu C pa3BuTa nNasapHa MKOHOMYKa, Obnrapcknat 6rusHec ce xapaktepusupa
CbC OTHOCUTENHA fUMca Ha yrnpaBneHCK1 OnuT B NasapHy yCNoBUS, MMMUTUPAHN KanuTanoBu pecypcu, 1 HUCKa
paboTHa edeKTUBHOCT.

mobanHaTa chMHaHCOBa ¥ MKOHOMMYECKA KpU3a 1Malle HeGrnaronpuaTeH edhekT BbpXy MKOHOMUYECKaTa cpeaa B
Bbnrapusa, npeauMMHoO 3apagu crnaga B ekcropTa M craja Ha noToka OT 4yka Kanutan, no-6aeHaTa
VHBECTULMOHHA aKTUBHOCT, H1BaTa Ha 6e3paboTuLa 1 BLHLWHOTO noTpebreHue.

15.11.5.PbcTbT Ha MHdNauusaTa, cbyeTaH C BUCOKa OGe3paboTuua MoOXe Aa 3acTpalwu pacTtexa Ha
6brirapckata MKOHOMMKA M Aa Npeav3BUKa COLManHu U NorIMTUYECKU TPyCcoBe.

OcCHOBHO npenn3BuKaTerncTeo npen 6'bJ'II'apCKaTa MKOHOMWKa € [a ce rapaHTupa (uckanHata CcTaburnHocT Ha
AObpPXaBHOTO obuwecTBeHO ocurypsdBaHe U 3gpaBHaTa cuctemMa OT MepKU, HaCo4YeHU KbM HaMmalnsdBaHe Ha HaTUCKa
BbPXY pasxoauTe 1 yBenvyaBaHe Ha npuxoguTe B CPeHOCPOYEH M ObIrOCPOYEH nraH. B obnrocpoyeH nraH ce
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ovakBa BrollaBaHe Ha Aemorpadpckata CTpykTypa B Bbnrapusi, B T.4. 3HAaYMTENHO yBenuyeHwe Ha Aena Ha
BBb3PaCTHUTE XOpa, KOeTO NpeAcTaBrsiBa CepUo3eH PUCK 3a dmcKanHaTa yCTOMUYMBOCT UM e AoBede [0 HaTWCK
BBbPXY AbPXaBHUTE MEHCUMM U pasxoguTe 3a 34paBeonassaHe. To3u npouec npeactasnsaBa NpeansBuKaTencTBo
3a yCTOMYMBOCTTA Ha MyGnuyHUTE hMHaAHCK 1 Hanara NnpuabpXaHe KbM KOHCepBaTMBHA UCKanHa MonuTvKa no
OTHOLUEHVEe Ha OroaxeTHNa GanaHc, NeHCUOHHUTE pedhopMmn 1 NOAOBPABAHETO Ha KayecTBOTO Ha MybnunyHuTe
pasxoau 3a 3fgpaseonassaHe. B cnyvaw, 4e npaBuTENCTBOTO HE MOXe YCMeLHO Aa npunara Takvea MonuTUkK,
ToBa MOXe Oa uma HebnaronpusiteH edekT Bbpxy uckanHaTa cTabumnHOCT Ha AbpXaBHOTO OOLLECTBEHO
OCUrypsiBaHe W 3OpaBHUTE CUCTEMM, YCTOMYMBOCTTA Ha nybnuyHuTe puHaHcu B Bbrrapua u uanoctHata
cTonaHcka AenHOCT.

Bbnpekn 4e Obnrapckata MKOHOMWKA Ce pasBvMBa MO-A40Ope OT HAKOM OT MO-pasBUTUTE WKOHOMMWKU C
nonoxuteneH pactex Ha BBIl, Hucek gbpxaseH Awvnr: 16,3% ot BB npes 2011 r.(M3tounuk: BHB),
MpaButencteoTo TPAGBa Aa 3acunu AONLIHUTENHO duckanHuTe Bydepn 3a cMekyaBaHe Ha BriollaBaHeTo Ha
NKOHOMUWYECKUTE YCMOBUSA W YCKOPSBaHe Ha CTPYKTypHuUTe pedopmMu, C Lern Aa ce NOCTUTHE MO-3HaYNMMO U
YCTOMYMBO Bb3CTAHOBSBAHE Ha pacTexa , Cb3faBaHe Ha paboTHM MecTa u goxoau. HeBb3MoOXHOCTTa 3a
npunaraHe Ha Te3uW MONUTUKM MOXe Aa nosnuse HebnaronpuaTHO BbpXy Gu3Hec cpeparta, B kosATo [pynata
n3BbpLUBa AenHocT. HebnaronpnaTHUTe MakpOMKOHOMMYECKN ycnoBusa B Bbnrapua morat Aa umat 3HauuTenex
HebnaronpusTeH edekT BbpXy AeVHOCTTa Ha [pynaTta, (hMHAHCOBOTO CBLCTOSHWE WM W/MAW pe3ynTatute oT
AeriHocTTa 1.

15.11.6.NMonuTtnyeckaTa n coumnanHa cpepga B bbnrapus Mmoxe ga cb3gage no-TpyaHU 6U3Hec ycrioBus 3a
FpynaTa

OT 1989 r. bbnrapusa npecnegBa nporpama Ha MONMUTUYECKA U MKOHOMUYECKA CTPYKTypHa pedopma,
npoekTnpaHa Aa cb3gage cBoboaHa nasapHa MKOHOMUKA Ypes3 NpuBaTu3aumaTa Ha ObpXaBHUTE NPeanpusaTus u
aeperynaunsta Ha ukoHomukaTa. Bwnrapua Bnmda B OpranHusdaumsata Ha CeBepHoaTnaHTUYeCcKMs [O0roBop
(HATO) Ha 29 mapt 2004 r. u crieq ToBa, Ha 1aHyapw 2007 r., ce npucbeAmHsiBa KbM EBponenckus cbios.
Bwnrapus cera e pyHKUMOHMPaLLa napnaMmeHTapHa 4eMOKpaLus ¢ npaBuUTencTBeHa NonuTuka, nocnegoBaTernHo
Haco4eHa KbM UKOHOMMWYECKM U MONUTMYECKN peddopMM, B CbOTBETCTBUE C €BPOMENCKUTE NPaKTUKN.

MpouecbT Ha pedopmn ocTasBa no-b6aseH oT ovakBaHoTo M EC npoawvmkasa ga Abpxv Bbnrapus nog nyna,
MOCTOSIHHO M3UCKBaWkn pedopmu B cbaebHaTa cuctema u noseye BMAMMU pesyntatu OT ycunusTa 3a 6opba c
KopynuusTa 1 opraHu3vpaHaTa npecTbnHocT. B momeHTa Bbbrrapusa e Han-6egHata abpxasa B EC, ¢ BBI1 Ha
rmaBa OT HaceneHneTo No-manko OT MOJIoBUHaTa OT cpefHaTa My CTOMHOCT 3a Abpxasute oT EC-27 (U3TouHuK:
EBpocTtaT). BrowaBaHeTo Ha WKOHOMWYECKUTE YCMOBUS, B YACTHOCT KaTo pesyntaT oT rnobanHarta
WKOHOMMWYECKa Kpu3a, 3aedHO C MNPECTBbMNHOCTTa, MEPUOAUYHO BOAAT A0 YMWMYHU AEMOHCTPauMuM M CTayHu
Aencreus. Besika nonutudecka HectabunHocT B bbnrapus unu HapacTBaHe Ha COLMaNHOTO HeJOBOSICTBO MOXe
Aa “30CTpy TPyAHOCTMTE Mnu Aa Browwn 6rusHeca n pMHaHCOBOTO CbCTOSHME, KOETO, OT CBOSI CTPaHa, Moxe Aa
uma cbLlecTBeH HebnaronpusiteH edhekT Bbpxy GusHeca n onepauuute Ha [pynaTa.

15.11.7.NpaBHUTE puUCKOBe MoraT ga umaT cbliecTBeH HebGnaronpusiteH ecdeKkT Bbpxy Ou3Heca Ha
pynara.

Bwnrapus npogbikaea ycunusita cu 3a XapMOHU3MpaHe Ha 3akoHOoZaTenHaTa paMka C NpPaBoTo U NPaKTUKUTE Ha
EC, Bbnpekn nporpecbT € no-6aBeH OT XefaHoTo, BX. cblo "MpomMeHUTe B OTHOLIEHUSTA Ha Bbnrapus cbe
3anagHUTe MNpaBUTENCTBA M MHCTUTYUUW MOraT ga umaT OTpPUUATENHO Bb3LAENCTBME BbPXY MKOHOMMKATa U
6usHeca Ha [pynata"- lNpakTtukata Ha cbaebHaTa cucTeMa U agMMHUCTpauusTa ocTaBa npobremaTnyHa u
nvuarta, pasyutalm Ha 6bharapckute cbaunuua 3a eekTMBHO pas3peluaBaHe Ha CrMopOBE MO OTHOLUEHUE Ha
HapylleHe Ha 3aKoHWTEe U OOroBopuTe, UMM B CMOPOBE 3a COBCTBEHOCT, YeCTO ocTaBaT pasovapoBaHu . [lo-
rongMarta 4yacTt OT ObrapCckoTO 3aKOHOAATENCTBO € NPMBEAEHO B CbOTBETCTBME C ToBA Ha EC HO Bbnpeku ToBa,
Obnrapckata npaBHa cuUcTeMa NpPoOAbIKaBa [a Cce pasBuMBa , MOHSKOra B MOCOKM, KOUTO He CbBMagaT C
pasBUTUETO U MpUraraHeTo Ha 3aKOHOLATENCTBOTO B MO-CTapute AbpKaBu uneHkn Ha EC unu ¢ HyxauTe Ha
nasapHaTta UKOHOMMUKA.

KakTo e LUMpOKO AMCKYTUPaHO B MeAuuTe W Ha pasnuyHi hopymu, cped puckoseTe npend Gbrnrapckarta npasHa
cucTeMa ca: AMCKyTMpaHaTa nunca Ha HesaBUCUMOCT Ha cbaebHaTa BracT OT MOMWTUYECKW, CouManHu u
TbProBCKU (haKTOpW U KopynuusiTa B pamknTe Ha cbhebHaTa BnacT U AbpXKaBHWTE OpraHu; npobremMaTuyHo 1
3a6aBEHO U3MbIIHEHWE Ha CbAEOHUTE MOPBYUKM U MEXOYHAPOAHUTE apOUTPaXKHW peLUeHUsl; HECbOTBETCTBUS
Mexay 3aKoHWTe W NoA3aKoHOBUTE HOPMATVBHM aKTOBE , OTHOCUTENHATa HEOMUTHOCT Ha CbAMUTE U ChaMNMLaTa
MpW ThIIKyBaHETO HA HOBW MPUHLMMKU Ha NPaBOTO, M MO-CNeuuaniHo BbB Bpb3ka C (OUHAHCOBOTO U ThProBCKOTO
npaBo; HsAKoW cnabocTu B NpoLeaypuTe no o6siBsIBaHe Ha HECHCTOSITENHOCT.
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B pesynTtaT Ha ToBa ObirapckuTe cbOWNUWA HE ca TOonkoBa e(EKTUBHM B U3MbIHEHWETO Ha CbaebHute
PELUEHUsI N YPEXOAHETO HA CMOPOBE MO OTHOLLEHWE HA 3aKOHOBW M JOFOBOPHYU 3a4bIHKEHUsI KaTo cbaunuiaTta B
3anagHa Espona.

Hsikon unmn BCuYkM OT MOcCoYeHUTe no-rope cnaboctu moraT Aa NoBnusAT Ha cnocobHocTTa Ha [pynata Aga
HarnoXu cBoUTE 3aKOHHW NpaBa Unu Aa ce 3alluMTaBa CcpeLly uckoee OT apyru. B gonbnHeHue, cbaebHuTe nckoBe
1 cbaebHOTO NpecneaBaHe NOHAKOra ce BNUSAAT OT UMK ce U3Non3BaT B Nogkpena Ha YacTHU nHTepecu. pynaTa
MoOXe fa Obae obekT Ha TakvMBa NpeTeHuMr U Moxe Aa He 6bae B CbCTOSIHME [a Mony4vu crnpaBeifivB MpoLiec.
Tesn puckoBe MoraTt [a NoBnusiAT Ha crnocobHocTTa Ha pynarta ga yctaHoBu npaBaTa Cu unv Aa Tbpcu Win
nonyyn edekTvBHa Bb3MOXHOCT 3a obxarnsa He B CbAa, KOETO MOXe Aa MMa CblLecTBeH HebnaronpusateH
edeKT BbpXy AenHocTTa Ha ['pynaTta, pe3yntatute oT Ae/HOCTTa U U PUHAHCOBOTO M CbCTOSIHUE .

15.11.8. laHb4HO obnaraHe

OaHbuute, nnawaHm oT 6bArapcknTe TbProBCkM Cy6ekTu, BKNOYBAT AaHbLUN NPU U3TOYHMKA, MECTHU (OBLLIMHCKN)
OaHbLUU 1 TakCW, AaHBbK BbPXy KopnopatuBHaTa neyanba, AaHbk ob6aBeHa CTOMHOCT, akum3n, U3HOCHU U BHOCHU
MUTa U UMOTHM AaHbuu. Cuctemarta Ha gaHbyHO obrnaraHe B Bwbnrapus Bce owe ce passuBa, B pe3yntaTr Ha
KOETO MOXe [a Bb3HMKHE MPOTMBOpEYMBA [aHbyHa MPakTMKa KakTO Ha ObpXaBHO, Taka M Ha MECTHO HUMBO.
Hsakoun pasnopenbu Ha AaHbYHUTE 3aKOHM Ca HESICHWU, YECTO NUMCBa eQUHOOYLIHO UMW e[HaKBO ThIIKyBaHe Ha
3aKoHa unu epHoobpasHa npakTvka Ha AaHbyHUTE BracTu. lNMopagu pasnMyHOTO TbIKyBaHE Ha OaHbYHUTE
3aKOHW, PUCKBLT, CBbp3aH C Gbnrapckute AaHbYHM 3aKOHM MOXeE [a Ce OKaXe MOo-ronsmM, OTKONKOTO Mpwu Apyru
OaHbYHU opUuconkumum B pa3sutute ctpaHn. CMX He moxe Aa rapaHTupa, Yye Gbnarapckute AaHbYHU BNacTu Umm
OpYyrv KOMMETEHTHN JaHbYHM BNacTU HAMA Aa JadaTt pasnuyHo, HebnaronpuaTHO ThiKyBaHe Ha npunaraHuTe ot
CIr'X paHbyHM pasnopendbu, a ToBa MoXe Aa MMa HebnaronpusaTeH edekT BbpXy HelHus Bu3Hec, hMHaHCOBO
CbCTOSIHME U/UnNu pe3ynTaTuTe OT AeNHOCTTa W.

MHBecTutOpuTe TpH6Ba CblLLO Taka Aa B3emaTt Mno4 BHMMaHME, Ye CTOMHOCTTa Ha UHBECTUUMA B AKUMUTE MOXe
na bbae HeGHaFOI’IpVIﬂTHO 3acerHarta oT NPOMEHU B 4ENCTBALLOTO AaHbYHO 3aKOHOA4ATENCTRO.

15.11.9.NMpomeHn B oTHOWweHUATa Ha Bbnrapusa cbc 3anagHuTe npaBuTesicTBa U WUHCTUTYLUMU MoraT Aa
MMaT HeraTuBeH edekT BbpPXY NKOHOMUKaTa U Ou3Heca Ha I'pynaTa

OTHOoweHuATa, KouTo Bbnrapusi nogabpka CbC 3anagHWTE MNpaBUTENCTBA M MHCTUTYUWUW, Bapupa U Bcsika
NpomMsAHa B Te3N OTHOLLEHWS MOXe Aa MMa HeraTuBeH eekT BbpXy MKOHOMUMKaTa Ha bwnrapus. B HaBeuyepueTto
Ha nprcbeanHaBaHeTo Ha bbvnrapusa kbm EC npes 2007 r. 6e nocturHaTto cbrnacue, Ye no- HataTblUHa paboTa e
HeoOxoaoMMa B KMHOYOBM 00OMacTv 3a mpeofonisiBaHe Ha HegocTatbuuTe B cbaebHaTa pecdopma, Gopbata ¢
KopynuusaTa n bopbarta ¢ opraHusmpaHaTta npectbnHocT. Cnen ToBa EC npoabmkm fa nokassa 3arpykeHOCT BbB
Bpb3ka C Te3n BBLMPOCU, KAKTO W MO KOHKPETHU HapylleHWs Ha 3aabibKeHus (Hanpvmep BbB Bpb3ka C
ynpaBneHMeTo Ha oTnagbumTe n Ap.). B gponbnHeHve, Bbnrapusa nma npobnemum ¢ ycBOSIBAHETO Ha cpefcTBaTa
ot EC B MuHanoTo, koeTo e AoBerno Ao 3aryba Ha HSKOM TpaHLIOBE B MbPBUTE FOAUHW Cried NpUChbeanHABaHETO.

Cnopepn nocnegHusa goknag Ha EBponerickata komucus berrapust HAMa HeE3aBUCUMU MHCTUTYLMK B chepaTa Ha
bopbata c kopynuusita BbB Briactta. OueHkata Ha EBponenckata komucus e, Yye npeau3BUKaTENICTBOTO 3a
Bwnrapus cera e ga 3anbiHM HSKOM KIOYOBY CTpPATErMYeckn NPOMNycku U Aa rapaHTMpa no-nocnefoBaTenHo u
eeKkTMBHO npoBexaaHe Ha pedopmuTte. CbrnacHo [foknaga Ha EBponeiickata komucusi, cregBa fa ce
npoabkaT ycunmsaTa 3a npoBexaaHe Ha Nno-ycTonynB U HeobpaTum npouec Ha pedopmMu - NPoLEC, AOCTaTbYHO
CWneH, Taka Ye BbHLUHA HaMmeca Ha EBponerickaTa komucus Beve fa He € Heobxoamma.

Bcsako BnowaBaHe Ha oTHoweHusiTa Ha Bbnrapus ¢ EC, koeTo, OT cBOSA CTpaHa, MOXe Aa orpaHuym obema Ha
TpaHcoepupanu cpeactea ot EC kbm Bbnrapus, 6u morno ga uma HebnaronpuaTeH edekT Bbpxy ObnrapckaTa
MKOHOMMUKA.

15.12.PuckoBe, cBbp3aHu ¢ AKLunmnTe

15.12.1.Ma3apHaTa LeHa Ha aKuMn MoXke Aa 6'bAe CUIHO NPOMEHNMBa
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BopcoBaTa ueHa Ha HoBute akumu, Kakto U Ha AKUMMTE KaTo LANo, MOXe [a € CUIMHO MPOMeHNvBa B pesynrat
Ha MHOXEeCTBO (DaKTOPW, BKMOYUTENTHO MPOMEHW B MPOrHO3MTE U O4YaKBaHUATA Ha WMHBECTUTOPUTE OTHOCHO
(PMHAHCOBO-MKOHOMUYECKOTO CbCTosiHMe Ha CIX u pesyntatute OT gemnHocTta W. Mo npuHUMn nasapHaTa
CTOMHOCT Ha aKkuumMTe KaTo (PUHAHCOB MHCTPYMEHT ce onpedens Ha 6asata Ha TbPCEHETO W npeanaraHeTo u
LueHaTa MM MOXe Aa HapacTBa unu ga Hamansea. KonebaHuata (BonaTunHOCTTa) Ha LEHUTE Ha LIEHHUTE KHUXa
MoraT ga foBedaT A0 ToBa AafeHa LieHHa KHura ga cTpyBa B ONpederieH MOMEHT MHOrO Mo-Marsiko, OTKOSKOTO B
npeaxoAeH MOMeHT. Tasu AnHamMuka Ha LeHUTe € 0Co0eHO xapakTepHa 3a nasapa Ha OOMKHOBEHM aKLMK, YUUTO
bopcoBM UeHM MoraT Aa Obgat npegMeT Ha pes3ku konebaHus B OTrOBOP Ha MNyGnvM4yHO OnoBecTeHaTta
nHopMaums 3a (UHAHCOBUTE pe3ynTaTu Ha eMWUTeHTa, MPOMEHU B 3aKOHOOATENCTBOTO, O4YakBaHUA 3a
MKOHOMMWYECKa Kpu3a, PeLUEHNst Ha HaA30PHUSA OpraH WUIu Apyrn BaXKHU CbOMTHSA

15.13. PuckoBe, cBbp3aHu ¢ Gbrapckusi nasap Ha LeHHU KHKa

15.13.1.Bb3MOXHO € UHBECTUTOpPUTE Aa pasnornaraT ¢ No-marnko MHdopmauus 3a 6bNrapckusi nasap Ha
LieHHM KHWXa, OTKOJIKOTO € HariM4yHa 3a Apy)XecTBa Ha Apyrv nasapy Ha LleHHU KHUXKa.

Bce ole nma n3BecTHa pasnuka B perynvpaHeTo U Hag3opa Ha Gbnrapckusi nasap Ha LEeHHW KHuKa (Bbrnpeku
npunaraHeTo Ha eBpoOMenckuTe AMPEKTUBM B Ta3n obnacT), u B AeNCTBUSTA Ha MHBecTUTOopuTe, Gpokepute 1
ApyruTe nasapHu ydacTHUUM, B CpaBHeHue ¢ nasapuTe B 3anagHa Espona n CALL. Komucusata 3a duHaHcoB
Haf3op criedyn 3a pasKpuBaHETO Ha MHAOpMauus M CnasBaHeTo Ha Apyrute perynatmBHW CTaHgapTyu Ha
ObnrapckMa nasap Ha LEHHW KHWXKa, 3a CnasBaHeTO Ha 3aKkoHWTe W m3gaBa Hapeabu v ykasaHusa 3a
3a4bIMKEeHUsATa OTHOCHO pa3kpuBaHe Ha MHAOPMaLMs, TbProBUATa C LIEHHU KHWDKA MPY HAaNmMYnMeTo Ha BbTpeLUHa
nHcpopmaumsa n Apyrm BbNpocu. Bce nak e Bb3MOXHO Aa MMa no-manko nybnmyHo AocTbnHa uHdopmaums 3a
Gbnrapckute ApyxecTBa, OTKONKOTO OOWKHOBEHO Ce MPefocTaBs Ha pasnofoXeHWe Ha WHBecTUTopute OT
nybnvyHuTe OpyxXecTBa Ha APYrUTe nas3apu Ha LIEHHM KHUXa, KOeTO MOXe [ia ce 0Tpasn Ha LieHaTta Ha AkuuunTe.

15.13.2. BPBb e 3Ha4YMUTeNHO No-marnka u no-crnabo NUKBMAHA OT Na3apuTe Ha LLIEHHU KHUXa B HAKOMW Apyrv
ObpXasu

Bwnrapckata doHaoBa Gopca € 3Ha4YuTEeNHO no-Marnka v no-crnabo NMKBMOHA OT NasapuTe Ha LEHHW KHWXa B
HsIKOM Opyrv cTpaHu, kakeuTo ca Te3n B CALL n 3anagHa EBpona. ToBa nopaxaa puck, KOWTO ce uspassiBa B
noTeHumnanHaTa Bb3MOXHOCT 32 BCEKM MHBECTUTOP 3a MOKymMKa unm npogaxkba B KpaTKU CPOKOBE Ha XXeNaHuTe oT
HEero LEHHM KHWXa Ha BTOPUYHUSA nasap. M3TouyHuumMTe Ha To3u BuA puck MoraT aa 6baaTt pasnvmyHu (MHOro
BMCOKa MasapHa CTOMHOCT Ha akuuute, Marsnko no o6em cBoboagHOTbPryeMu akumm - T. Hap. ,free-float", nunca Ha
WHBECTUTOPCKM MHTEPEC KbM CTpaHaTa /UM KbM KOHKPETHOTO APYXKECTBO B YACTHOCT 1 Ap.).

ChbLueBpeMeHHO, MHOTO Manmbk Bpoi ApyxecTBa NpeAcTaBnsBaTt rofnsma 4acT OT masapHaTta kanutanusaums u
3HauMTenHa YyacT oT TbpryBaHute obemun Ha B®B. Huckata nukBMAHOCT BOAM M OO APYrY 3aTPyAHEHMWS, KaTto
npekomepHa BOMaTWMHOCT, MPW Mas3ap, KOWTO CbLO Taka € YA3BMM OT CreKynaTuBHa AEWHOCT, TbW KaTo
NVKBUOHOCTTa € OGUKHOBEHO TOMKOBA HMCKA, Ye LeHuTe mMoraTt Aa 6baaTt MaHunynMpaHu oT OTHOCUTENHO Marku
coenkv. CnegoBaTtenHo, HAMa rapaHums, 4e AkuumTe e ce TbpryBaT akTMBHO, KaTO ako TOBa He Ce Cryyw,
BOATUITHOCTTA Ha LieHaTa uM MOoXe [ja HapacTHe.

15.13.3.JonbnHuTtenHo puHaHcupaHe 4pe3 AKLUU, BKIHOYUTESNTHO Ype3 KOHBEPTUPYEMU UIN 3aMEeHSAeMU
obnurauum n gpyrv Nnogo6HU MHCTPYMEHTU MOXe Aa MMa "pa3BoaHsaBaly edekT"” 3a akumoHepuTe Ha CIX

MpoueHTHOTO yyacTne B kanutana Ha CIX Ha npuTtexatenute Ha AkuuM Moxe Aa 6bAae ,pa3BOAHEHO" U npwu
Obaelm yBenuueHns Ha kanuTana Ha CIX, ako akuumoHepuTe He 3anuwaTt MPonopLMOHanHO Ha dena cu ot
HOBUTE aKLMKN UITN HE ca OT Kraca akLMOHepU, KOUTO MMa MbPBOCTENEHHO NPeauMCcTBO 3a 3anncBaHe. CbhrnacHo
OBbNrapckoTo 3aKOHOAATENCTBO M NpaBunarta Ha bwnrapcka poHgoBa 6opca, XonauHrbT € ANMbXEH Aa Npenyioxu
HOBUTE aKUMM Ha HacTOAWMTE aKUMOHEepW CbINAacHO MpPaBOTO MM Aa NpuaoOMAT 4YacT OT HOBWUTE aKuuu,
CbOTBETCTBA LM Ha Aena UM B Kanutana npeauv yBennyeHneto. HesaBucMMO OT TOBa, HACTOSLLUTE aKUMOHEpPU
moraT ga u3bepaT ga He yyacTtBaT B ObAello eMuTvpaHe Ha OOWKHOBEHW aKuuW, KOEeTO Lie [oBede [0
"pa3BogHsaBaHe" Ha TekyLwoTo um yyactne B CIX. Bk CbLLO OTHOCHO pa3BoaHABaLMA edekT Ha YBennyeHneTo
Ha kanuTana ,lpeanaraxe - NpegnaraHeTo - PassogHsBaHe".

[o "pas3BoagHsiBaHe" Ha yyacTneTo Ha akumoHepute B CI'X MOxe Aa ce CTUrHe no NpyHUMM U B CriyYyauTe, KoraTto
Te, NO efHa wnu gpyra nNpuyYnHa, He ca YMNpPaXKHWNIM MNPaBoOTO Ca Ha MPOMOPLMOHANHO 3anucBaHe Ha
KOHBEpPTMPYyeMU obnurauuv, BapaHTu U Apyrn NoJoOGHU MHCTPYMEHTM, KOMTO MoraT Aa ObaaT KOHBepTUpaHu
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(3ameHsiHM) B akumm Ha CIX u ocTaHanuTe npuTexaTenu Ha Te3uW WHCTPYMEHTU YMNPaXXHST NpaBoOTO CU Ha
KOHBepTUpaHe (3aMsiHa) U NpuaobuAT HOBM akumm oT kanutana Ha CI'X.

15.13.4.3HauuTenHu 6bOewm npogaxom Ha AKLUMKM MoraT Aa NOBNUSAAT Ha TAXHaTa nasapHa ueHa

Ako 3HaumTeneH Gponm ot AkumuTe ce npegnoxart 3a npopaxba, 6bopcoBata ueHa Ha AKuMMTE MOXe Oa ce
noHwxu. Mpogaxbu Ha gonbnHuTENHWM Akuum Ha BopcoBusa nasap cref NpegnaraHeTo morat HeGraronpuATHO
[a 3acerHar nasapHara LueHa Ha AKuuuTe.

Mpogax6u Ha 3HAYUTENHU KonmMyecTBa AKLUK, UMK OYaKBaHETO, Ye TakuBa npofaxkbu MoraT ia HacTbMAT, MoXe
[a ce oTpasn HebnaronpuATHO Ha nasapHa LeHa Ha AkuuuTe. TakuBa npofaxbu MoraT cblo Aa usnpaesat CHX
npen 3aTpydHeHVs da u3daBa HOBM akuMM B Obdelle, KoraTo UM Ha kakBaTo LeHa XOonauHrbT cMaTa 3a
nogxoasiia.

15.13.5.Hama rapaHums, Ye We 6bAaT pasnpeaeneHy NapuyYHN OMBUOEHTU Ha aKLMOHepuUTe

Ha pasnpegensHe nognexu nedanbata Ha XonguHra cnen obraraHeTo W € OAbIDKUMUATE [JaHbUM U
OTYMCINIABAHETO Ha 3a4bIMKMTENHUTE 3aKOHOBM pe3epBu. Bbnpekn ToBa HAMa rapaHums, ye CIX we pasnpegens
napvyHu OMBUOEHTUM Ha akumoHepute.(BX [dvBuaeHTHa nonutuka"). PelieHneTto 3a pasnpegensiHe Ha
neyanbata ce npuema ot O6WOTO cbOpaHMe Ha akuMoHepuTe Ha XonauHra. Bb3amoxHO e 3a gageHa rogvHa
XonauHra u3obwo ga He peanusvpa nedanda, a gopy 1 ga uma Takaea, O6LoTo cbbpaHue Ha akuMoHepuTe
MOXe [a He NpYeMe peLleHne 3a pasnpegensHeTo 1 nog oopmaTa Ha OUBUAEHT.

Bcakakey 6baellm nnallaHvs Ha AMBUOEHTU Liie 3aBUCAT OT nevyantute u napuyHna notok Ha CIrX, oT HeiHaTa
OVBMOEHTHA NOMUTMKA, HEVHUTE Pasxoam U UHBECTULIMOHHUTE 1A MMaHoBe.
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