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

15.1. UIKOHOMUYECKN, NONIUTUYECKU, COLMANneH 1 perynatopeH pUckK

15.1.1.HecurypHocTTa B cBeTOBHaTa MKOHOMMKa, huHaHCOBUTE Nasapu, UNN NOSIUTUHECKU YCINOBUS MOXe
hJa vMMa oTpuuaTenHo Bb3AeWCTBME BbpXy Hawusa 6OusHec, dMHAHCOBO MONOXeHWe, ne4yanobu wu
napu4YHuUTe NOTOLM, KAaKTO M Aa OKaXe Ha BNUSIHMEe BbpXy HallaTa onepaTuBHa ne4vanoba.

Hawmat 6usHec e NoBNUSIH OT MHOXECTBO PUCKOBW (DaKTOPU, KOUTO ca TPYAHMW 3a NPeABMXAaHE N U3BBH HaLLEeTo
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
OrpaHNYeHNst UM NMPOMEHMN B PA3XOAHUTE NPYOPUTETU Ha HaUMOHaNHWTe NpaBnTencTBa.

MakpokoHOMUYECKN TEHOEHUMW, KaTo HanpuMmep CBeTOBHATa MKOHOMMYECKA Kpu3a, XPOHUYHUTE (UCKarnHu
aoucbanaHcu, 3abaBaHe Ha MWKOHOMMYECKMS HanpedbK B pas3BMBallMTe Ce Mas3apu, MoraT Aa HamanaT
CMOCOBHOCTTa Ha HaLIWTEe KIMEHTU Aa MHBECTUPAT B HalLMTe pelleHnsi. B gonbnHeHne, NnpoMeHnTe B KypcoBeTe
eBpo (NneBa € 06BbpP3aH kbM EBpOTO) KbM OnpeaeneHn BanyTu, Morat Aa umat HebnaronpusateH edekT BbpXy
CTOMaHCKNTE OENHOCTU C MECTHU KIMEHTM 1 NapTHbopW. Bcuuko ToBa 61 Morno aa nma HebnaronpusTeH edekT
BbPXY HawmTe Ou3Hec pe3yntaTtu, hMHAHCOBOTO CbCTOSHME, NeYanbaTa unv oYakBaHus pacTex, u 6uxa mornm
ha vmat HebnaronpuaTeH edekT BbpXy Hallata CTOMHOCT kato KomnaHusa. OcBeH ToBa, nonuMTuyeckaTa
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
pe3yntaTtu, (PMHAHCOBO CbCTOSIHUE, PEHTAOUMHOCT, Y O4YaKBaH pacTex.

|/|36p06HOTO no-rope 61 Morno ga uma He6J'IaFOI'IpVI$|TEH edekT BbpXy CMOCOOHOCTTA U XefaHNEeTo Ha HawuTe
KINMeHTN Oa npaBAT MHBECTULUMN B HaluUTe NPOAYKTU U yCIyriu. Te3n cbbUTUS morat ga HamansT TbpPCEHETO Ha
ycnyrute n cod)Tyepa Ha KOMMNaHWATa, KakTo 1 Aa goseaart ao:

3akbCHeHusA npu NOKYMNK1, HamandHe pa3Mepa Ha caenkarta, Unn aHynmpaHe Ha npeanoXeHute nHBeCcTUunn,

Mo-Bu1cokn kpeanTHM Gaprepm 3a KNMEHTUTE, HamansiBaHe CnocoBHOCTTa Ha KNMEHTUTE Aa MHaHCKMpaT NOKYMKM
Ha codTyep;

YBenuyaBaHe Ha 6pos Ha hanuTute cpes KIneHTn, GraHec NapTHbOPU, KAKTO 1 KIMKYOBM JOCTaBUYNLIY;
MoBULLIEH PUCK OT HEM3MbITHEHME, KOETO MOXe Aa AOoBeAe A0 3HaYMTENHM pa3xoam 3a obesleHka B ObaeLle;
[MasapHO npekbCcBaHe OT arpecnBHO KOHKYPEHTHO NoBeAeHue, NnpuaobnBanns unu GusHec NpakTuky;
3acuneHaTa KOHKYpEHLMS Ha LIEHUTE Y TbPCEHETO Ha NO-eBTUHM NPOAYKTU U YCNyru;

M36poeHoTo no-rope 6u morno Aa nma HebnaronpuateH eekT BbpXy Hawms 6usHec, MHAHCOBO MOMOXEHME,
nevan6u 1 Nnapu4yHUTE NOTOLM.

CVPMA e yCTaHOBUINa MepKu un cneunanHu paGOTHM rpynnu, Haco4YeHu KbM CMeK4YaBaHeTO [OOKOJIKOTO €
Bb3MOXHO, Ha OMMCAHUTE PUCKOBE N CTPAHUYHUTE UM edEKTN.

Hue npeanonarame, BEpOATHOCTTA 3a MOsBA Ha TO3W PUCK. ETO 3all0, HWE HE MOXEe HamblHO [a W3KITHHUM
Bb3MOXKHOCTTa TO3U PUCK [ja MMa BU3HEC-KPUTUYHO Bb3AEVCTBME BbPXY HalMsA GU3HEC, (PMHAHCOBO MOMOXKEHMe,
nevan6u n napuyHu notoun. ToBa 61 MOrno Aa U30CTPY APy PUCKOBE, KOMTO ONUCcBamMe B TO3W Aoknag, unu aa
MPUYUHU  OTPULIATENHO OTKMOHEHME OT HaluTe npuxoaW MW MnaHupaHata onepatusHa nevan6a. Hue
KnacuduLmpame To3u PUCK KaTo BUCOK PUCK.

15.1.2. HawwuTe MexayHapooHuM 6Gu3Hec OEWHOCTW, HW M3naraT Ha MHOro6poMHM W MOHsIKOra Aopu
NPOTUBOPEYUBU PeryrnaTopHM MU3UCKBaHUA, KaKTO U Ha pPUCKOBe, KOUTO GMxa MOrnu ga HaBpeOAT Ha
Hawwmsa 6usHec, pUHAHCOBOTO NOsIOXeHMe, neyanéuTe U NapuyYHUTE NOTOLMU.

Hve cme rnobanHa komMnaHus U B MOMEHTa nasapa Ha HawuTe npoaykTu u ycnyrm € B Hag 40 cTtpaHu u
TeputTopum B EBpona, n ap. permoHu. HawwnaTt 6usHec B Teaun CTpaHu e 06eKT Ha MHOXEeCTBO puckose, NpucbLn
Ha MexayHapoaHute 6usHec onepauunn. Tesan PUCKOBE BKIOYBAT:

KOHMMMKTY 1 NpUNoKprBaHe MeXAY AaHbYHUTE PEXUMU;



Bb3amoxxHn AaHbYHU OrpaHn4veHnd, Bb3npendaTcrealln OunsHec onepaunn B HAKOU CTpaHMU;

Pa3xoau, cBbp3aHu € nokanu3auus Ha HawwuTe NpoAyKTU W YCNyru, KakTo W C npuBexgaHe B CbOTBETCTBME C
MECTHUTE perynaTopHu U3nCKBaHus;

JMCKPUMMHALMOHHU UNW NpOTUBOPEeYaLLy ¢ OUCKaNHU NONUTUKY;

OnepaTuBHU TPYOHOCTU B CTPAHUTE, KbAETO MHAEKCHT Ha KOPYMLMS € No-BUCOK;
MPOTEKLUMOHNCTKM ThProBCKM NOMUTMKM U pa3nopenbu 3a BHOC U U3HOC;

PaboTHu4ecku cbBeTH, NPOdCHIO3N, N UMUTPALIMOHHWUTE 3aKOHW B Pa3NUYHUTE CTPaHW;

3awmta Ha JaHHUTE M HEeMNpUKOCHOBEHOCTTa Ha IIMYHWUS XKMBOT MO OTHOLUEHME Ha AOoCTbMa OT CTpaHa Ha
ObPXXaBHW OpraHu 3a KNUeHT, NapTHBOP, UK CAYXUTET;

TpyaHOCTM Mpu onasBaHeTO Ha WHTenekTyanHata COOCTBEHOCT W [OrOBOPHWUTE MpaBa B OnpenerieHn
IOPUCONKLNN;

M3nckBaHusi 3a cepTudmumpaHe Ha codTyep 3a OTAENHUTE AbPXKaBu.

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 unn B egHa vy noBeve AbpXaBu UMM PermoHun, KoeTo Aa AoBede A0 HebnaronpusTeH edekT Bbpxy
Halwmsa 6u3Hec, MHAHCOBO NONOXeHNe, Nevanou 1 NapnyHM NOTOLN.

Hwe ce cnpaBsme C Te3n puUckoBe C pasnuyHM MEPKM B 3aBUCUMOCT OT obcTosATencTearta.

anpekm, 4Ye Hue oueHABaMe BepOoATHOCTTa OT HaCTblNBaHe Ha TO3M PUCK Oa € Maliko BepoATHa, HUe He MOXe
HanbMHO Oa WU3KNYMM Bb3MOXHOCTTA, Y€ TO3W PUCK MOXe [da OKaxe ronamMo BnndHMe BbpXy HallnA 6usHec,
(*)I/IHaHCOBO nonoxexue, nevanou u napuyHn nortoun, nnu ga goeene A0 oTpuUaTesniHoO OTKIOHEeHUe OT HalluTe
npuxogun n uenesa onepatmBHa nevan6a. Hve Knacmcbmu,wpame TO3WN PUCK KaTO cpeaeH PUCK.

15.1.3.CoumanHa M MoONMUTUYECKA HECTaOMNHOCT, NPUYUHEHU OT AbpXKaBHO-O6a3npaHn KOHMNUKTK,
TepoOpPUCTUYHM aTaku, rpaxAaHCKW pasMMpULN, BOWHA UNU MeXAYHapoAHU BOEHHW AEWCTBUS, KaKTo U
naHaemMusi Ha GonecTHM orHvwa WNu npupoaHu 6eAcTBUA, MOXe Aa Hapywu ¢yHKUMOHMpPaHETO Ha
6usHec onepaumute Ha CUPMA.

TepopuCTUYHNTE aTaku 1 OPYrM akTOBE Ha Hacunve Wnv BOWHA, rpaXaaHCKUTE 1 MONUTUYECKN BbITHEHNS (KaTo
HanpvmMep B Bnuskua n3tok n yactu ot Adpuka), unm npupopgHn 6eacTBusA (kaTo yparaHu, HaBOOHEHWS Wu
Apyrv nopobHu cbvbutus), Grxa MormM Aa umaT 3HauuTeneH HebnaronpusiteH edekT BbpXy CBbp3aHuTe
MKOHOMMKM UMM U3BBH TAX. TakoBa cbbUTHe MOXe Aa MMa 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
noTouM.

Hawwute MepKn 3a CMeKk4yaBaHe Ha Te3un He6J'IaFOI'IpI/|F|THI/| ereKTVI Ca nNpoekTnpaHu n nanbviiHeHn, 3a ga ceeaat go
MWHUMYM nocneguunTe oT TAX.

Hwe cuutame, ye BEPOATHOCTTa OT MaTepunanmsmpaHe Ha To3M pUCK € Marnka. B'bl'lpeKVI TOBa, HME He MOXeM Oa
M3KIMKYNM Bb3MOXHOCTTA OT NPOABJIEHNETO Ha TakKbB PUCK U 6I/I3H€C-KpVITVILIHO My Bb3OencTBmne BbpXy HawlaTta
penyTtauug, 6u3sHec, CbVIHaHCOBO nonoXxeHue, neyanébm m napu4yHn noTouun, Unn npunynHaBaHe Ha oTpuuaTesniHo
OTKINOHEHMe OT HallnTe Npuxoan n onepatuBHa nevan6a. Hue Knacmcpmumpame TO3M PUCK KaTO CpedeH pPUCK.

15.2.MasapHu puckoBe
15.2.1.Puck, cBbp3aH C UHTEH3UBHA KOHKYpPEeHLUUSA

OnepauunTe Ha [pynata ca nog HaTUCKa Ha MHTEH3MBHA KOHKYPEHLWS, KakTo OT MECTHW urpauyu, Taka u ot
mexayHapoaHu UT kopnopaumn. Kopnopauunte ¢ rnobaneH obcer ctaBaT HENPeKbCHATO NO-CUIHKW , TbId 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 KOHKYPEHUMsSI HAMa [Ja UMa 3HauuTENHO OTpULATENHO Bb3AEWCTBME BbPXY AEWHOCTTa Ha
pynata, (rHaHCOBO CbCTOsIHWE, pe3ynTaTute u 6bAeLlyTe NEPCNEKTUBU 3a Pa3BUTUE.



15.2.2.Puck, cBbp3aH ¢ NpoMeHUTe B TEXHONOrMnTe U pa3paboTBaHeToO Ha HOBU NPOAYKTU

IT cekTOpbT Ce xapakTepuanpa ¢ 6bp30 pa3BUTUE HA HOBW PELLUEHUS U TEXHOMOMMM , KOUTO CKbCSIBAT XXMU3HEHUS
unKkbn Ha npoayktute. CnegoatenHo, 6baewmaT ycnex Ha Cupma Group OO ronsgma CTeneH e 3aBucu oT
HallaTta CnocoBGHOCT Aa BKMOYMM Hal-HOBUTE TEXHOMOIMMYHU peLleHns B HawmTe npoayktn u ycnyrn. C uen ga
ce 3anasu KOHKYpPEeHTHO MpeAMMCTBO Ha nasapa, € HeobOXO04MMO NPOBEeXOAaHEeTO Ha HayyHO-u3cregoBaTencka
paboTta nHBecTupaHe B HOBY NpoaykTn. OCBEH TOBa He MOXe Ada ce npuema 3a OafdeHOCT, Ye HOBUTE peLleHus,
kKouto ca wnu we 6baat cb3gageHn wnu paspaboTeHu OT upMmuMTe Ha rpynarta LWe OTroBapAT Ha
TEXHOMOTMYHUTE M3UCKBAHUSA U LWe ObaaT MpuMeTu MONOXUTENHO OT MOTeHumanHuTe notpedutenn. Takvea
obcTositenctea Ouxa MormuM ga umart HebnaronpuaTHO Bb3AENCTBME BbPXY onepauuvTte, (UHaHCOBOTO
CcbCTOsIHME N (bHaHcoBUTe pedynTaTt Ha Cupma Group, KakTo 1 Ha 6bAEeLoTo 1 pasBuTre.

15.2.3.Puck, cBbp3aH ¢ HacuwaHeTo Ha nasapa

TexHONOrMYHOTO HaculiaHe 3anoyBa fa Ce MosiBABaT B GaHKMTE WM YacTHUTE NpeanpuaTus U MoXe Aa v
MOATMKHE KbM CbCPeaoToYaBaHe Ha TEXHWUTE CTpaTernu KbM Mo-Manbk Uin cpefdeH pasmep IT npoektun, 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
pasBuTHeE.

15.2.4.Puck, cBbp3aH ¢ KOHconupauus Ha 6aHKOBUSI CEKTOP

B 6aHkoBMA M (PUHAHCOBWSI CEKTOP MoraTt ga npoTekaT KOHCONMMAAuUMOHHWM npouecu. CbliecTByBa pUCK, 4ve
rpynupaHeTo Ha TO3W CEKTOp Lue NPUHYyAu NpuaobutuTe rHaHCOBUTE MHCTUTYLMKU Aa usnonssat UT pelueHuns
Ha npugobuBallaTta rm opraHvM3aums, KOeTo Moxe Aa 3abaBu npoueca Ha CKMYBaHe Ha HOBU [OrOBOPM WM
Jopv da gosefe A0 MpekpaTsBaHe Ha Beye CKIYeHWM [oroBopu. TakumBa obCToATencTBa MOXe Aa okaxat
oTpuLaTenHO Bb3AENCTBUE BbPXy AENHOCTTa Ha ApyxecTBOoTo/rpynaTa, puHaHcoBaTa nosnumsa u pesyntaTuTe,
KaKTo 1 Ha 6bAeLoTO pasBuTmMe.

15.2.5.Puck, cBbp3aH ¢ npoBexpaHe Ha Ny6nnyHu Tbprose

3aKkbCHeHUs Npy rHaNM3npaHeTo Ha TPBXKHUTE Npoueaypu 3a ocTaBka Ha IT uHdpacTpykTypa 3a 06LLecTBEHO
nosns3BaHe M NPUIOXeHNe, MoXe Aa AoBedaT Ao konebaHus B npuxoamuTe oT TO3n cekTop. Ako ce KoMBuHupa ¢
He3aJoBONMUTENHO YCBOsiBaHe 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, kKakto 1 Ha 6baeLLoTo ! pa3BuTUeE.

15.2.6.Puck ot y4yacTue B TbproBe 3a crnevyesqiBaHeToO Ha HOBU A4ONoOBOpPU NO ABbpPXKaBHN NOPBUYKK

XapaktepHo 3a VT Bu3Heca e 4e HsaKoM OT AOroBOpU, Ce MeyvenaT no TPbXHM npoueaypu. CnegosaTtenHo, He e
CUIypHO fanv upMuTe Ha rpynarta e MoraT [a CrneuvensaT TakuBa HOBW [AOroBOpW, KOMTO Guxa OCUrypunu
[OCTaTb4yHO BWCOKM W 3ad0BONMTENHU npuxoan B Obaewle. Tesu daktopyu moraT ga vMMaT oTpuuaTeniHo
Bb3OENCTBUE BbPXY AEMHOCTTA U (pMHAHCOBMTE pe3ynTaTi OT AeMHOCTTa Ha rpynara, Kakto U Ha 6baeLloTo i
pasButue.

15.2.7.PucKkbT fa cTaHEM 3aBUCUMU OT KITFOYOBUTE KITUEHTU

M3nbnHEHNETO Ha JOroBOPUTE C KMYOBUTE KIUEHTU LUE MOBIUSIE CUITHO HUBOTO Ha MPUXOAMTE OT NMpoaaxou,
reHepupaHu OT HsIKou OT oupMUTE B rpynaTa npes criefsalyute roavHn . To3n puck He Moxe fAa 6bae U3KMHYeEH,
MOHeXe eBeHTyanHata 3aryba Ha BCEKM OCHOBEH KIWEHT, BIOLABAHETO Ha (UHAHCOBUTE YCMOBUS 3a
npefocTaBsHe Ha Yycryr, Wnu noTeHUManHUTe KOMMeHCaTOpHU B3eMaHusi Guxa uManu HebnaronpusiTHo
Bb3[ENCTBME BbPXY onepauunte, (MHAHCOBOTO CbCTOSIHME U (DUHAHCOBUTE pe3ynTaTh Ha ApyKecTBaTa M Ha
rpynara, KakTto 1 Ha 6bAELLOTO UM pasBUTUE.

15.2.8.Puck oT yBenuyaBaHe Ha pa3xoguTte 3a Tpyn

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 ) nocTosaHHO cneam HMBOTO Ha 3annaTUTe Ha nasapa, 3a Aa He 6bae nsHeHagaHa, u (1)
ce onuTBa Aa NoAabpKa NoaxoAasiia CTPYKTypa Ha 3aeToCT B PaMKMTE Ha onpeaerneHn HUBa Ha KOMNETEHTHOCT.



15.3.PuckoBe Ha 6M3HecC cTpaTerusita

15.3.1.TbpceHeTO Ha HaWNTe HOBU pPeLUeHUs MOXe [ia He ce pa3Bue MO NiaH U HawaTta cTpaTerusi 3a HoBu
OGusHec moaenu v roBKaBvM MOAENN Ha HOTPEGHEHMG MOXe Aa He Obae ycnewHa.

HawwuaTt GusHec ce cbCTom OT COPTYEPHM YCNYrn, COPTYEPHN NULIEH3N, aKTyanu3aumm Ha COPTYEPHU NIULEH3N 1
NOAAPBXKA, TAKCK 3a NOAAPBXKKA, MpefocTaBsaHe Ha obnadHm ycnyru, npogaxba Ha xapayep. Hawure knveHTtn,
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 pedepeHTHU KIUEHTU, KOeTO MOoXe
Oa posBede 00 3abaBsiHe B MpUMEeMaHETO Ha HalMTe HOBM peLUeHusi, TexHomnoruu, 6usHec moaenu v rbBKaBu
MoZenu Ha notpebnexHve, U HenpuemMaHe Ha HsKou TakvBa. ToBa 6u Morno ga uma HebnaronpusiteH edexT
BbPXY Halmns GusHec, UHAHCOBO NOMNOXeHve, nevyantu n napuyHM NOTOLM.

3a pa ce cmekum To3un puck, CPMA e GanaHcupana pasnpeaeneHneTo Ha CBOUTe CTpaTermyecku MHBECTULINN,
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, KakKTo U
couvanHute meaun. OCBEH TOBa, HWE Ce€ KOHLEHTpMpame BbpXy MPOEKTUPaAHETO M NpefoCTaBAHETO Ha
aTpPaKTMBHU PEeLUEHUS 3a HALUUTE KITMEHTU, KaKTO 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
NpPOosIBNIEHNE 1 OKa3BaHe Ha rofnsiMo BMMsSIHWE BbpXy Halms GrusHec, hrHaHCOBO MONOXEHWe, Nevantu 1 napuydHn
noTouun, WM MNpUYMHSBaAHE Ha HeraTMBHO OTKIIOHEHME B HaluMTe MNPUXOAM M onepaTuBHa nedanba. Hue
Knacuduumpame To3n pUCK KaTo HUCHK PUCK.

15.3.2.YcnexbT Ha HawaTta Knaya KOMNITUHT cTpaTernsi 3aBUCU oT yBeriMyaBaHe na3apHoOToO NpuemaHe Ha
o6nayHM peleHUss U YynpaBreHue Ha obGnayHuTe ycnyru. HegoctaTb4YHOTO npuemaHe Ha HawwuTe
pelueHnsA n ycriyru Moxe Aa aosege Ao 3aryba Ha nosuumsata CUPMA kato Bogella KoMnaHMA B obnactra
Ha o6na4yHuTe TEXHOIOIUN.

MasapbT Ha M3uncnMTEnHW obraum ce yBenvyasa 1 Nokasea 3HauMTeneH pbCT. 3a Aa NpeanoxuM LMpoka rama
obnayHn ycnyrv U reHepupaHe Ha CBbp3aHUTE C TAX OM3HEC CTOMHOCTU 3a HalMTe KIMEHTWU, HWe Mmame
AbluepHa dwupma, npuTexaBawa LleHTbp 3a cbxpaHeHWe Ha [aHHWM W npefocTaBswa obnayHu ycnyrm —

Sgatvkym“ AL .
dakTopuTe, KOUTO BUXa MOrMNK Aa NOBAUSAT Ha NpUeMaHeTo Ha obnayYHnTe peLleHns Ha Nasapa ca:

3arpuxeHocTTa OT MOBEpsIBAHETO Ha TpeTa CTpaHa MU KPUTWYEH CRyXuUTen Oa CbxpaHsiBa U ynpaensiBa
NOBEPUTENHW AaHHN Ha KOMMNaHKATA;

3arpmkeHoCTTa Ha KIMEHTUTE 3@ Bb3MOXHOCTUTE 3@ HA[lEXKAHOCT 3a CUrYPHOCT;

OnaceHnsi OTHOCHO CNOCOBHOCTTa 3a MallabupaHe Ha onepaummn 3a ronemMu KopnopaTUBHU KNUEHTU
HuBOTO Ha KOHUryprpaHe unm aganTUBHOCT Ha copTyepa;

J'Imncaam,m CueHapuun 3a nHterpauna mexay npoayktute Ha KImeHTuTe u obnayHute pelleHuns.

AKO opraHu3auuMTe He Bb3npuemMaTt npeauMcTeaTa Ha U3uncnuMTenHuTe obnaun, nasapbT Ha obnadyHuTe ycryru
He MOXe [a ce pasBuBa Mo-HaTaTbK, UMK TOW MOXe [a ce pasBuBa No-6aBHO, OTKOMKOTO HWE o4yakBame, KaTo
BCSIKO OT M3KasaHuTe NpeanosioXkeHns Moxe Aa MMa HebnaronpusiteH edekT BbpXy Halums 6usHec, (PUHaHCOBO
CbCTOsIHME, Nevanba, penyTauns U napuyHy NOTOLN.

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,6w Nno OTHOLWIEeHMe Ha 3aliuTtaTta
Ha JaHHUTE N HEMPUKOCHOBEHOCTTA Ha JTIMYHUA XMUBOT; KAKTO N CUTYPHOCTTA Ha JaHHUTE.

Bbnpeku, 4ye HMEe oLeHsiBame BEPOSATHOCTTa OT HacTblMBaHe Ha TO3W PUCK KaTO Marska, HUe He MOXEM HanbfIHO
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, unnu ga gosene Ao



OTpULATENHO OTKIOHEHVME OT HaluMTe MNPUXoAM U onepaTuBHa nevanba. Hue knacuduvuvpame pucka kato
cpeneH puck. Toan pUCKoB hakTop ce OTHacs caMo Ao obnayHuTe ycnyru v [eiita ueHTbpa.

15.3.3.Ak0 He cMe B CbCTOsiIHME Oa Mawabupame u noaobpum edeKTMBHOCTTA Ha NapTHbOpPCKaTa HU
eKocucTeMa, BKIIOYEHOTO B HallMTe NPOrHO3M yBerinyeHue Ha npuxoaute Moxe ga 6bae 3acTpalleHo.

EnHa oTBOpeHa U AMHaMWyHa NapTHbOPCKa EKOCUCTEMA € OCHOBHUST CThNG Ha HallWs ycrmex u cTpaTtervs 3a
pacTtex. Hve ckrouBame crnopasymeHus 3a MapTHbOPCTBO KOUTO M3rOAHO pasluMpsiBaT BCUYKM HALUM MbTULLA 3a
JocTWraHe o nasapa, 3a Aa OnTMMU3Mpame MOKPUTMETO Ha masapa U Aa NpefocTaBiM BUCOKOKAYEeCTBEHW
YCInyrv ¢ kanauuteT BbB BCUYKM NasapHU cermMeHTu. [apTHbopuTe UrpasT kroyoBa pornst B CTUMYNMPaHeTo Ha
nasapa 3a npuMemaHe Ha LSnoTo HY NopTONMO OT PELLEHNS.

AKO He ycrieem [a cb3gafeM ycrellHa napTHbOPCKa ekocucTema, ToBa MOXe Ja MMa HeGnaronpuateH edekT
BbPXY TbPCEHETO Ha HaluTe NPOAYKTU U ycryru. B pesyntaTt Ha ToBa HWe 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
napu4HU NMOTOLN.

CUPMA npogbmkaBa fa WHBECTMPA B AbMTOCPOYHW, B3aVMHO MW3rOAHW OTHOLUEHUS W CropasyMeHus C
napTHLOPW.

Bbnpekn, 4e HWe cynTame TO3M PUCK KaTo Manko BEpOsiTeH, C Orfieq Ha mapTHbOpcKaTa HU cTpaTerusi, Hue He
MOXeM [a M3KIMIYUMM Bb3MOXHOCTTa, TO3M PUCK Aa OKaKe ronsmMo BNWsHWE BbPXY HalwaTa penytauus, busHec,
(UHaAHCOBOTO NOMOXeHNe, Nnevandu 1 NapuYHn NOToUM, Unn Aa A0BeAe A0 OTpMLATENHO OTKIIOHEHWE Ha HawuTe
npuxoau n onepaTuBHa nevyanba. Hue knacudurumpame TO31 PUCK KaTo CPEAEH PUCK.

15.4.PuckoBe, CBbp3aHu1 C YOBELLKUTE PeECypCU

15.4.1.AKo HMe He ce ynpaBnsiBaMme edpeKTMBHO HalwiaTa paboTHa cuna, Hue HaMa ga cMe B CbCTOSIHME Aa
npoBexaame HawusA 6usHec e(PeKTUBHO U yCMeLHO.

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
MOTOLM.

Hve ce dokycnpame Bbpxy HamansBaHe Ha TO3M pUCK 4pe3 Habop OT AEeNHOCTW, BKIMIOYUTENHO, HO He
camo: nnaHupaHe Ha paboTHaTta cuna (KoeTo uma 3a uen Aa nocTurHe pasHoobpasme v npasunHaTa KombuHaums
OT TamaHTV W fa oTpasn AemorpadCckute MNPOMEHW); ayTCOPCUHT; BBHLUEH KPaTKOCPOYeH MepcoHar;
paboTofaTencka mapka; ynpasrieHne Ha kapuepara (kaTo npeanarame Bb3MOXHOCTM 3@ KpaTKOCPOYHU 3a4aum 1
BB3MOXHOCTU 3@ NOA0OpsiBaHe Ha yMeEHWS, KOMNETEHLMMN 1 KBannduKaumum); 1 pasLimpeHa nporpamu 3a 4OXOAM -
Hampumep, cucTema 3a Bb3HarpaxaeHue, 6asupaHa Ha M3MbIHEHUETO, KakTo M ABArOCPOYHM MaHoBe 3a
CTUMyINMpaHe.

Hwe ovakBame TO3M puck ga Obae ganedyHa Bb3MOXHOCT, HO HE MOXEeM [a MoAueHsiBame noTeHuuana My Oa
OKaXxe rondamMo BInAHUE BbpPXy HaLnA 6usHec, (PMHaAHCOBO MOSIOXEHME, nevyantm napuyHun 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 NpMBNMYame, pasBMBaMe M 3aAbpKame nuaepyu U CRyXUTenu cbe
cneunanusMpaHn NO3HaHMUA U TEXHONOTUYHU YMEHUS], UNTU He CMe B CbCTOSIHUE Aa NOCTUTHEM BbTPELLUHO
pa3Hoobpa3sue u BKNOYBaHe Ha NepcoHarna B LenuTe Ha CTPyKTypaTa, HUe MoXe Aa He CMe B CbCTOsIHMe
ha ynpaBnsiBame HawuiTe onepauuu egeKTMBHO M YCMELWHO U Aa pa3BMEeM YCMNEeLHU HOBU peLleHUust U
ycnyru.

HawwusaTt Bucoko kBanudmumpaH nepcoHan e B OCHOBaTa Ha Hawwus TpaeH ycnex. KoHkypeHuusiTa B Hawarta
WHOYCTPUSI 3a BUCOKO KBanMUUMPaHU W cheunanuavpaHn kagpu v nUAEpU, 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,
afleKBaTHO KOMMeEHCMpaMe, 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, HMUe MOXe [a He CMe B CbCTOsIHME Aa yrnpaBnsiBame epeKkTVBHO HalumMTe onepaumu,
KoeTo 61 MOrno ga vMa HebnaronpusateH edekT BbpXy penyTaumsita HU U Hawusa 6usHec, (PUHAHCOBOTO
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nonoxexue, neyanbute n napuyHnTe noTouun. OcBeH TOBa, HMe HAMa fa O6baem B CbCTOsHME Aa ce pasBuneame,
[a npogasame unu npunaramMme ycnewHuTe HOBU peLlleHna U yCrnyru, Kakto e niaHunpaHo.

HaKpaﬂ, HaeMaHeTO Ha TakKbB MNepcoHan MoXe Ada HWU U3NOXWM Ha PUCK OT npeTeHUuun OT CTpaHa Ha Apyru
KOMNaHu1, onntTeaLlu ce ga ce npenoTBpaTAT Bb3MOXHOCTTAa TEXHUTE CIYXUTENN Aa pa6OTF|T 3a KOHKYPEHT.

HesaBucumo OT ToBa, HME NpoabInkaBame [a BIpBame, Ye HallaTa Boella nos3vuust n paboropaterncka mapka
Ha nasapa, U paslUPEHNTE HU MporpamMy 3a OOXOAM, e HU MO3BOMAT Aa Haemame Han-gobpute TanaHTu C
noTeHuuan Aa gonpvHecar 3a HapacTBawusa 6usHec ycnex Ha CUPMA B 6baelue. Hue ce cnpaBsamMe ¢ pucka oT
HEBB3MOXXHOCTTa Aa Ce M3BbPLUM Moabop Ha crnyxuTenuTe, KOMTO TpsibBa Oa HaeMeM, KaTo ce CTpeMum Aa
n3rpagnMm BUCOKO KOMMNETEHTHU Y TBOPYECKN OPUEHTUPAHU CAYXUTENN U CUMNHU nuaepun. ToBa cTaHa upe3 Habop
OT MEpPKM 3a LeneHaco4yeHo NpodecmoHanHo pa3BuTne, MEHTOPCTBO U KOYUYMHI NpOorpamMmu CbC CneumaneH akueHT
BbpPXYy YCKOPEHOTO pa3BUTME Ha BUCOKO-MOTEHUManHUTe CRAyXuTenu, ¢ Luen Aa MM noMorHem Aa passue
KayecTBaTa CU 1 NO-KOHKPETHO NMAEPCKUTE CU KadyecTra.”

Bbnpeku, Yye puckoBeTe, CBbp3aHN C HECMOCOOHOCTTa Aa ce NMpUBMWYa, pasBrBa 1 3a4bpxa NepcoHan mMoxe aa
ce maTepuanuaupart, Hue BApBame, Ye TOBa € Mariko BEPOSITHO U Ye Bb3OENCTBMETO BbpXY Hallata penyrauus,
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.

15.5.0praHn3aLoHH1 pUCKOBE 1 TakMBa, CBbP3aHU C YNPaBlieHNETO Ha PUCKOBETE

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

MpoMeHUTe B 3aKOHUTE U NOA3aKOHOBUTE aKTOBE M CBbP3aHUTE C TAX TbIIKYBaHUS, BKIOYUTENHO NPOMEHUTE B
cYeTOBOAHMTE CTaHOApTM U W3NCKBAHUS Ha [aHbyHo obrnaraHe W yBenuMyaBaHe Ha [JencTeBuATa Mo
npaBonpunaraHe 1 caHKUMK, MoraT Ja NpoMeHAT Gu3Hec cpefaTa, B KoATO paboTum. Perynupalumre n3vucKBaHus
ca cTaHanu 3Ha4yuTenHo Mo-CTPOrv npes NocneaHUTe roAnHU, KakTo U HAKOM 3aKOHM, KaTo 3aKoHOO4AaTeNcTBOTO 3a
6opba ¢ kopynuusiTa B peauLa eBponencky ObpaBu, aMepUKaHCKUAT 3aKoH 3a YyXKOeCTPaHHUTE KOPYMLUMOHHM
npakTuku, 3akoHa 3a UK nogkynute, v Apyrn MECTHU 3aKOHW, 3abpaHsiBalLy KOPYNUMOHHM NiiallaHusl oT cTpaHa
Ha CNyXUTenu, OCTaBYMLM, AUCTPUBYTOPU, UMK areHTu, ce npunarat no-CTPUKTHO.

HecnasBaHeTo OT Hac Ha MPWUIOXKUMUTE 3aKOHW W MOA3AKOHOBM aKTOBE, WM TBLPAEHUS 3a W3BbPLUEHMU
HapyLweHuna OT Hac, He3aBMCMMO Oalnn Cca OCHOBaTEslHU Unln He, MOXe Oa unmat H66ﬂaI'OI'IpI/IF|TeH edekT BBbpXy
Halwuns 6usHec, (MHAHCOBO CbCTOSIHNE, nevano6a, napu4yHM noToun un penytauus.

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
HanM4neTo Ha NoTeHUMarHN CLieHapuy 3a HecrnasBaHe.

Hue HenpekbcHaTo HabnogaBamMe HOBUTE PErynaTopHWM WM3UCKBaHUS, akTyanusauuy UM HOBU TeHOEHLUMW B
npaBonpunaraHeTo, U MyGMYHO AOCTbMHATa WMHGpOPMaUMs. Bbrpeku, ye HUE oueHsiBaMe BeposiTHOCTTa OT
NposiIBNEeHNe Ha TO3U PUCK KaTO HE3HAYNTENHA, HE MOXE HaMbITHO [a Ce U3KITYM XUNoTesaTa, B KOSITO TO3U PUCK
MOXe [a OKaxe ronsMo BIUsiHME BbpXy Hallata penyTauusi, GU3Hec, (MHaHCOBO MOJIOXKeHWe, neyantu u
napuyHu NnoTouu, Unu Aa AoBefe A0 OTPULATENHO OTKMOHEHWE OT HalUuUTe MPUXOAMW W MilaHMpaHa ornepaTuBHa
nevyan6a. Hue knacuduumpame T03M pUCK KATO HUCHK PUCK.

15.5.2.Hecna3BaHe Ha NMpuUIIOXMMUTE 3aKOHM 3a 3alyuTa Ha NUYHMTE OaHHU U HEMPUKOCHOBEHOCTTa Ha
NNYHUA KUBOT UM HEBB3IMOXHOCT Aa ce U3NMbIIHAT aAeKBaTHO U3UCKBaHMATa Ha KnueHTUTe Ha CUPMA
BbB Bpb3Ka C HaluMTe NPoAyKTU M yCIyru Moxe Aa AoBeAe A0 rPaXAaHCKU 3a4bIKEHUA U rnobu, KakTo u
3ary6a Ha KIMeHTU U yBpexaaHe Ha penyTauusita 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
O6baely perynaTtopHu NPOMeHu, HanpuMmep Ype3 EBponeinckms pernameHT 3a 3alumTta Ha AaHHWUTE, MPearioxeH
oT EBponelickata komucus. Te3an 3akoHU U Hapeabu M3MEHST 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 [Aa [OBede [0 pascredBaHe OT CTpaHa Ha HaA30pHUTE OopraHu, rpaxaaHcka
OTrOBOPHOCT, rnobu, 3aryba Ha KIMeHTW, yBpexaaHe Ha pernyTauusata HW, KakTo U Aa Mma HebrnaronpusTeH
edekT BbpXy Halmsa 6u3Hec, (pMHAHCOBO MONOXeHWEe, Nevantu 1 NapuyHy NOTOLW.



3a pga ce cmekdvat Tesn puckoBe, CUPMA akTnBHO cnegu NpoMeHUTe B 3aKOHWUTE U HapenbuTe, Taka ye Aa
npegnpuemMe NoaxoAsLM Mepku U Aa yAOCTOBEPM, HALUMTE CbLUECTBYBALLM CTAHAAPTU U MOMUTMKM Ha TekyLua
6asa. Hue cme npunoXxunu WKPOK KPbr OT MEPKM 3a 3awuTa Ha AaHHW, KoHTponupaHu oT CUPMA n Hawwute
KMWEHTN OT HEOTOpU3MpaH JOCTbLMN 1 0OpaboTKa, KaKTo M OT cryyariHa 3aryba nnm yHuLoxxasaHe.

B'brlpeKI/I, 4ye Hune oueHdaBaMe BEPOATHOCTTa OT NposABfieHWe Ha TO3M PUCK KaTO He3Ha4yuTelnHa, He MoXe HanbJTHO
Oa ce MU3KIMK4YM XxunortesaTa, B KOATO TO3M PUCK MOXe Oa OKaXe rondamMmo BlnndaHMe BbpPXYy HalwlaTta penytauua,
Ou3Hec, CbVIHaHCOBO nosnoxeHue, ne4yandu un napu4yHn noTouun, nnn da gosege A0 oTpuuaTesiHO OTKIIOHeHue OoT
HalwnTe npuxoan n nnaHnpaHa onepatuBHa nevyan6a. Hue Knacwcpmu,wpame TO3U PUCK KaTO cpeaeH PUCK.

15.5.3.HeeTnyHO noBeaeHMe M Hecna3BaHeTO Ha HalIUTe CTaHAAPTU 3a MOYTEHOCT, AbJKaWK ce Ha
yMuuisieHo 1 'sSMaMHO noeeageHuWe Ha cnyxutenute MoXxe Aa HaBpeaAu Ha HawuA 6usHec, ¢dmHaHCcOBOTO
CbCTOfIHME, Nevanbarta n 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
npuabpXaHeTo KbM Npu3HaTUTE CcTaHdapTy Ha 6usHec etukaTa. KogekcbT Ha CUPMA 3a 6usHec nosepgeHue,
n3passiBa CbLLECTBYyBaLLUTE BeYe HACOKN U 0YaKBaHus 3a BuaHec nosefeHwe, npakTukysaHn B CUPMA. Bbnpeku
TOBa, HME MOXeM [a CpeliHEM HeeTUYHO MoBefdeHVWe W HecbobpassBaHe C HalwuTe LANOCTHU CTaHAapTw,
BCMEACTBME Ha YMWLLMEHO M M3MaMHO MOBeAeHWEe Ha OTAEMHW CNYXWUTenu, BEPOATHO B TaWHW CNopasyMeHus ¢
BBHLUHW TPETU CTpaHu. B AombnHeHne KbM yMULLNIEHOTO HEETUYHO noBefdeHue, npobnemu morat ga Bb3HMKHAT
BCMNeACTBME HAa HeOPEXHOCT Npu cnasBaHe Ha npasuna n Hapeabu. HeeTUYHOTO NOBeAeHVWe MOoXe He camo Aa
JoBefe [0 HakasaTenHu Takcu 3a Cupma, rnmobu n mckose OT mocTpadanu nuua, HO Cbllo M A0 rHaHCcoBa
3aryba n Texka Bpefa 3a penytaumaTa. ToBa 6u morno ga uma HebnaronpuateH edekT Bbpxy Hawmsa 6usHec,
rHaAHCOBO nonoxeHue, nevyanbu n NapyMyHU NOTOLM.

3a pa npegoTBpatuUM TOBA, HME Cb34afoXMe LANOCTHa cucTema 3a ynpaereHue Ha cboTBeTcTBueTo (CMS),
KOATO Ce OCHOBaBa Ha Tpu CTbNba - npeBeHUWs, paskpuBaHe U peakuus. Hawarta nporpama CMS BkntoyBa
HsIKONMKO oBpasoBaTenHu, KOHTPOSHM U pa3crenBally 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
OOMBbIAHUTENHM NOMUTUKU 32 CbOTBETCTBME, KAKTO Y MEPKU 3a NpefoTBpaTsiBaHe Ha 3roynoTpebn ¢ nnaiwiaHms Ha
TPETU CTPaHN 3a HE3aKOHHW LIeNN; OCUIypsiBaHe Ha MPOBEPKM OKOMO MbTyBaHuWs, 3abaBneHns, nogapbuUm, KakTo 1
MONMUTUKN 3a pasxoaMTe; U U3NCKBAHE Ha aHraXumeHT 3a OM3HeC MNOYTEHOCT OT HalMTe MNapTHbLOPU U
[OCTaBYULM.

anpekm, 4Ye Hune oueHdaBamMe BEPOATHOCTTA OT Bb3HUKBAHE Ha yMULLUNEHO UNMn H66pe)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.KoMyHUKaUMOHHM 1 MHEOPMALIMOHHN PUCKOBE

15.6.1.Puck oT Hepa3pelleHO pa3KkpuBaHe Ha NoBepuTeriHa uHgopmauums

CTporo noeepuTenHaTa uHGOPMaLus, KOATO € CBbp3aHa C TeMW KaTO Hallata cTpaTerusi, HOBW TEXHOMOruu,
crnuBaHust M NpuaobuBaHus, HenybrnvkyBaHW UHAHCOBWM pesynTaTuv, WNW fMYHW [aHHWM, Moxe Aa bbae
npexaeBpeMeHHO NpegHaMepPEHo U 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
noTouMu.

Hue npuemame WMPOK OnanasoH OT OENCTBMS 3a MpedoTBpaTsBaHe Ha HepaspelleHo paskpvBaHe Ha
KnacuduLpaHa noseputenHa nHgopMauus, BKIHOYMTENHO NpoLedypH U OpraHn3aLnMoHHN Mepku. Tean Mepku
BKITHOYBAT 3a4bIKUTENHO 0ByYeHMe Mo CUIYPHOCT 3a BCUYKM PaBOTHULM M CRYXUTENK, CTaHdapTy 3a GesonacHa
BbTPELLHA M BbHLIHA KOMYHMKAUWs, OCWUTYpsiBaHe Ha TexXHW4ecka CuUrypHocT B Hawwua |IT xapayep u
KOMYHVIKALIMOHHWN KaHaru, KakTo 1 3afbIDKUTENHO KPUMTUPaHe Ha AaHHU OT NYeH 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,



(hMHaAHCOBO MOMOXeHWe, nevantu 1 NapuyHK NoTouM, UNK Aa AoBede OO0 OTPULATENHO OTKIOHEHWEe OT HaluaTa
onepaTuBHa nevyanta. Hue knacudguumpame To3n pUCK KaTo CPeaeH PUCK.

15.7.®uHaHCcoBYM puckoBe

15.7.1.PucK oT HETOUYHM NPOrHO3M 3a NpoAaxou

Hawwute npmuxoan un onepaTtnBHU pe3yntatu MoraTt ga ce pasnumyaBaTt U Oa ce NPOMEHAT, NOHAKOora 3Ha4vnuTersHo,
OT Tpumece4yne OO0 Tpumecedue. Hawara npuxoam KaTto u4ano, U no-cneunanHo npuxoaute HU OT cochyep, ca
TPYAHO NPOrHo3mpyemun nopagn HAKOJIKO NPUYNHN, BKIMHOYNUTENHO!

OTHOCUTENHO OBNMY UMKNK 3a Npofaxba Ha HalmTe NpoAayKTU U yCnyru;
Fonsim pa3mep, CIOXHOCT M NMPOABIMKUTENHOCT Ha OTAENMHUTE CAENKY ;

BbBexagaHeTo Ha HOBW NMMLEH3MOHHM TaKCU U pa3rbBaHe Ha HOBW MoAenu 3a npoaaxba kaTo Hamp. HO He camo
Moenu Ha aboHaMeHTHN 0BnayHu ycnyru;

[MpomMeHu B GrooKETUTE HA KITMEHTUTE;

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

BpemeTo, pasmepa v NpogbIPKUTENHOCTTa Ha YCnyrnTe no KNnnMeHTCKNU NPOEeKTU;

BHeapsiBaHe Ha MoAenu, KOUTO M3WUCKBAT MPU3HABAHETO Ha MPUXOAWUTE B PaMKWUTE Ha MPOAbIDKATENEH nepuos
OT Bpewme;

Ce30HHOCT Ha TEXHOMOMMYHUTE NOKYMKW Ha KINUeHTa;

Opyrn 0By MKOHOMWMYECKW, COLManHW, €KOMOTMYHW, W Mas3apHU YCroBUS, KaTo Hanpumep CBeTOBHaTa
MKOHOMMYECKa Kp13a U HaCTOoSALLMTE TPYAHOCTMN 3a CTPAHWUTE C ronsM ObIr.

Hawara 3aBMCUMOCT OT rofiemMmu cAernkv e Hamansana npes nocrnegHUTe roaMHu ¢ TEHAEHUMUS KbM yBenMyaBaHe
Ha Oposi Ha cOenkute, cbyeTaHM C HamarsiBaHe Ha pasMepa Ha cblyuTe. Bbhpeku ToBa, 3arybata wunu
3a6aBsAHeTO Ha edHa UMW HAKOJKO rofiemMu COENKM, KOMTO BCe OLLe Ca XapaKTepHU 3a HSKOU OT NpeanpuatusTa B
rpynara, 61 MOrno Aa uMa HebnaronpusTeH eekT BbpXy Haluusa GusHec.

HagexgHocTTa Ha HawwuTe nraHoBe, 6oaXeTu 1 MPOrHo3n Moxe Aa Obae koMnpomeTvpaHa. Tbi KaTo HalmTe
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
MOTrJ10 Aa MMa HebnaronpusaTeH eekT BbpXy HallaTa LieHa.

Bbnpeku, Ye Hue oLeHsiIBaME BEPOSTHOCTTA OT HAacTbMBaHE Ha TO3M PUCK KaTO Marka, HAe He MOXe HambIlHO Aa
U3KIIOYMM BbB3MOXHOCTTA, TO3U PUCK MOXE A3 MMa YMEPEHO BMUsiHUE BbpXY Hawus GusHec, (UHaAHCOBO
MomnoXeHue, nevyantu U NapuyHY NOTOLM, UNK Ja AOBEAE A0 OTPULATENHO OTKIOHEeHUe Ha HalIMTe MpUXOau U
Lenesa onepaTvsHa nevanba. Hue knacuguumpame To3u PUCK KAaTO HUCHK PUCK.

15.7.2.Puck oT BNusiHne Ha BbHLWHU hakToOpu BbPXY NMUKBUAHOCTTa 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 e [a noaabpXame NUKBMOHOCT B [pynata Ha HMBO, KOETO € [J0CTaTbyHo, 3a [Ja
M3MbIHUM 3adbIDKEHUATA CU MO BCAKO Bpeme. Tasu Mosuuus ce Moakpens OT HaluuTe CUMHK onepaTuBHUTE
napuYHU 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 MOro Aa okaxe Bb3OelCcTBME BbPXY OLEHKaTa Ha HalmTe (rHaHCOBK
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aKTMBM 1 Aa nma HebnaronpuateH edekT BbpXy Hawwms Bu3dHec, (OUHAHCOBOTO NOMNOXeHWe, nevandu n napuyHn
noTouu.

MHBecTnumoHHata nonutuka Ha CUPMA BbB Bpb3ka C nogabpKaHeTo Ha obuia NMMKBMAHOCT Ha rpynata e
CbMbTCTBAHA OT KONEKUMSA OT eAMHHM NpaBuna, KOMTO ce npunaraT 3a BCUYKM ApYXecTBa B rpynaTta.

Bbnpekn, 4ye HMe oueHsiBamMe BEepoATHOCTTa OT HacTbMNBaHe Ha TO3M PUCK KaTo Marka, He Moxe fa mma
rapaHuua, 4e npeaonpueTnuTe Mepku Lie obaat ycnewHn unnm 4e HeCcurypHoctta B CBETOBHUTE UKOHOMWUYECKU
ycnoBua HAMa ga nma 6VI3HeC-KpVITVI‘-IHO Bb3AENCTBME BbPXY HalUMs Ou3Hec, (PMHaAHCOBO CbLCTOSIHME, nevano6a,
napum4yHM noToun nnu uenesa onepatnBHa neyanba. Hue Knacudguumpame To3n pUCK KaTo CpeaeH pUck.

15.7.3. Puck ot nanonspaHeTo Ha ﬂpVI6J'WI3MTeJ1HVI OUEeHKU OT pPbKOBOACTBOTO

3a ga ce cbobpasm ¢ MCPO, ynpaBneHMeTo e AMbXHO Aa HamnpaBu MHOMo NpUBAM3UTENHU OLEHKU 1
NPeanonoXeHunsl, KOMTO oKa3BaT edeKkT BbPXy OTYeTeHNTe nHaHCOBK napameTpu. PakTute n obcToaTencreara,
KaKkTo M JonyckaHusiTa, Ha KOUTO ynpasnasBawute 6a3vpaT Te3n OLEHKM U NpPeLeHKU, KakTo U npeleHkata Ha
PBKOBOACTBOTO MO OTHOLLEHME Ha Te3n hakTu u 06CToAaTencTea, MmoraT Aa ce NPOMEHST OT BPeMe Ha Bpeme U
TOBa MOXe [a AoBede [0 3HAYMTENHW NMPOMEHVM B OLEHKUTE U pelleHusTa U CnegoBaTenHo B OTYETEHUTe
duHaHcoBM napameTpu. TakmBa MpOMEHU MoraT da umat HebnaronpuaTeH edekT BbpXy Hawwms OusHec,
(VHAHCOB CbCTOSHWNE, NPUXOAM Y NAaPUYHU NOTOLN.

Hue vmame peguua npouenypu 3a KOHTPOM Ha MSICTO, 3a Aa Ce YBEpPWM, Ye HallMTe OLEHKM U MpPeLeHKn ca
noaxoasLwu.

Bbnpeku, ye oLieHsiBaMe BEPOSITHOCTTA 3a Bb3HMKBaHE Ha TO3W PUCK KaTo Marika, HMe He MOXEM HambiHO Ja
U3KIMIOYMM Bb3MOXKHOCTTa OT TOMSIMO BNMSIHME BbpXy HawuMs GU3HeC, (PMHaAHCOBO TMOJSIOXKeHWe, nevantu u
napuyHu MoTOUM, WM OTPMLATENIHO OTKIIOHEeHMe OT HaluuTe npuxoauM W onepaTuBHa nevan6a. Hue
Knacuduumpame To3M PUCK KaTo cpedeH puUck.

15.7.4.HacToAwumTe 1 6bAeWwMUTe CHEeTOBOAHM U APYr4 cTaHAapTU 3a MHAHCOBA OTYETHOCT, 0OCOGEeHOo, HO
He caMO Mo OTHOLLUEHWe Ha NPU3HABaHeTO Ha NpuxoauTe, MoXe Aa NOBUAAT HeraTUBHO Ha (puHAHCOBUTE
pe3ynTaTtu, KOUTO NpeacTaBAMe.

Hwne pegnosHO HabniogaBsaMe CbOTBETCTBMETO C NPUNOXUMUTE CTaHZapTU 3a (UHAHCOBO OTYMTaHE W
pasrnexgame HoBUTe CTaHOBMULLA U NPOEKTUTE 3a NBMEHEHNETO NUM.

B pesyntaT Ha npuemMaHeTo Ha HOBM CTaHAapTW, MPOMEHU KbM CbLLECTBYBALUM CTAHAAPTW, KAKTO U NMPOMEHM B
TAIXHaTa MHTeprpeTauusi, MOXe [a Ce HanoXu Aa NPOMEHVM HaluUTe CHETOBOAHWU MOMIUTUKM, NO-CNeLunanHo no
OTHOLLIEHME Ha MpU3HaBaHETO Ha MPUXOAMTE, 3a Aa OTpa3vM HOBUTE WUIMU M3MEHEHWU CTaHAapTy 3a (PMHaHCOBO
oTYMTaHe, UMM Aa NPensvnUCcriUM HawmTte nyOGrnuKyBaHW (PUHAHCOBM OTYETU. TakMBa MPOMEHW MoraT ga umar
HebnaronpusTeH epekT BbpXy HallaTa penyTtauusi, 6Bu3Hec, PMHAHCOBO CbCTOSIHUE 1 nevanba, unu aa npuYnHAT
HebnaronpusiTHO OTKINOHEHNE OT NNaHMPaHUTE NPUXOAM U onepaTnBHa nevyanba.

Bbnpekn, 4ye HUe oueHsiBaMe BEpOSITHOCTTa 3a Bb3HWKBAHE HA PUCK KaTO Marnka, HMEe HEe MOXe HambiHO Aa
N3KMHOYMM Bb3MOXHOCTTa OT rofisiMo Bb3gencrane. Hue knacudguumnpame To3m puck Kato CpeaeH puck.

15.7.5.Puck oT konebaHuATa Ha BanyTHUTE KyPCOBE M 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 HawwmTe Npuxoam 3a
2014 r. ca oT onepauun n3BbH bbnrapusa. CnegoBaTenHo NPOMEHVTE BbB BarnyTHWUS KypC neBa — Apyra BanyTa,
MoraT [ia OKa3BaT CbLLECTBEHO BNUSAHME BbPXY HALLUTE OTYUTAHW MPUXOAN U AOXOAMN.

BanaHcoBuTe No3vumMmM C NPOMEHNMB JIUXBEH MPOLEHT CbLLO ca 00eKT Ha BnusiHue oT NPpOMeHNTEe B NMNMXBEHUTE
npoueHTn. Takmea npoMeHun morat ga wumart HeGJ'IaFOI'IpMﬂTEH edekT BbpXy HawwuA 6usHec, d1HaHCOBO
rnosoxexue, ne4anéu un napuyHM noToun unn ga npuHnUHAT He6naronpvaHo OTKJNIOHEeHMe OT MPOrHo3npaHuTe
npuxogn n onepaTtnMBHa nevano6a.

3a noseye |/|H¢)opmau,m| 3a HawunTe BanyTHU N NUXBEHU PUCKOBE, BUXTE 6enexknTe KbMm KOHCcoNnmManpaHute
(*)VIHaHCOBVI oT4HeTn.

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



cnyyas. [lo oTHOWweHne Ha UHAHCOBWUS HW ObNAM, HUWE umMame MHoro 6anaHcupaH npodun u cMmec oT
[OroBOPEHOCTM C hMKCUpPaHU 1 NnaBaLlm NIMXBEHN MPOLEHTU.

Hue BsApBame, Ye BEPOATHOCTTA PUCKBT OT 3HAYUTENHWU KonebaHus BbB BanyTHU U NIUXBEHW paBHUWA Oa ce
peanu3vpa kaTto Marnka W, Ye 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 VIH(*)OpMaLWIH OTHOCHO puckoBeTe, npounstnyawly ot CbVIHaHCOBVITe WHCTPYMEHTUN, BKIMHOYUTEITHO U
BanyTHUTE U NNMXBEHNTE PUCKOBE, BUXTE benexknte KbM pasaena Ha KoHconuanpaHuTe (bI/IHaHCOBI/I oT4eTn.

15.8. PuckoBe Ha npoektute

15.8.1.Pa3pabotBaHmaT wu/unu BHepgpsiBaH oT CUPMA codTyep 4Yecto BkMOYBa 3HauuTenHa
aHraXXMpaHoCT Ha Pecypcu OT HalMUTe KNUEeHTU U e 0OEeKT Ha peguua 3HaYMTEeNHU PUCKOBE, BbPXY KOUTO
HMe 4eCTO HAMamMe KOHTPOII.

OcCHOBEH eneMeHT Ha Halwusa OGM3Hec e yCnelHOTO BHeApsiBaHe Ha COMTYEepHW peLleHusi, KoUTo Aa AagaT
Bb3MOXHOCT Ha HalUMTE KIMEHTU f[a npaBaAT cBOA OM3Hec no Haw-gobpusa HauvH. M3nbnHeHneTo Ha
COpTyepHUTE YCINyrM U peLLEHUs MOHSAKOra € 3aefHO C NapTHbOPW, C KMMEHTU, UM Ype3 KOMOUHaLUS mexay
Tax. B 3aBucumocT oT pasnuyHn daktopu CUPMA e mnsnpaBeHa nped peauua pasnuyHn puckose. Hanpumep,
MoraT ga ce MosABAT NPOMEHW BbB (PYHKLMOHANHWUTE M3NUCKBAHUA, 3aKbCHEHWS B rpadomka, Unun OTKNOHEHue OT
npenopbyaHnTe Han-gobpu MpakTMKM B XOA4a Ha npoekTa. Tean cueHapuv umaTt npsko Bb3OeVCTBUE BBbPXY
mMoJena Ha rnpoekTa 1 agekBaTHOTO My PeCypCHOTO OCuUrypsiBaHe C MepcoHan UMM KOHCYNTaHTU HaBpeMe MoXe
[a ce okake nNpeAun3BUKaTencTBo.

B pesynTaT Ha Te3n u apyru puckose, CUPMA v / unn HsKoM OT HawuWTe KIMEHTU ca U3BBPLUUAM 3HAYUTENHN
pa3xoan. Peanu3aumsara Ha HAKOM OT NPOEKTUTE MOXe Aa NMPOAbIMKM NO-AbMr0 OT NIIaHMPaHOTO 1 ToBa 6 Morno
Aa nma HebnaronpusateH eekT BbpXxy Hawwmst GusHec, UHaAHCOBO NOMNoxeHwe, nevyanbv n napnyHM NOToLM.

15.9.MpoayKToBM U TEXHOMOTMYHN PUCKOBE

15.9.1.CbluecTBYyBa pUCK, 4e HEOTKPUTU NPOGMBU B CUTYPHOCTTa Ha HalwMTe NPOAYKTU U ycnyru moraTt Aa
NpUYMHAT yBpexaaHe Ha CUPMA u HawwuTe KNMeHTu.

Cuctema unm cuctemu, ynpaensasaHu ot camata CUPMA 3a npegocTtaBsHe Ha ycnyru Ha KnveHTun, uxa mornu
na 6baaTt KoMnpoMeTupaHu oT NpobuBM OT xakepu. ToBa Gu mMorno aa gosede A0 Kpaxba, yHULLOXaBaHe Wnuv
3noynoTtpeba ¢ AaHHM unu Lenun cMctemMm Morart Aa ce o6sBAT 3a Hen3nonaBaemu.

CVIPMA e BbBerna curypHocTta Ha codTyepa kaTo 3afbrKuMTerniHa WMHTerpanHa 4act OT Haliusi npouec Ha
paspaboTka. Hue cuctematyHo m3nonasame MeToau, 3a Aa ce paspaboTun 3awmuTeH codTyep BbB BCUYKU (hasm
Ha pasBUTUE, KaTo Ce 3arnoYyHe B HAYasrloTo OT hasaTa Ha npoekTupaHe. ToBa BkIYBaA Han-4o6pUTE NpakTUkK 3a
WHOYCTpUSTa, KaTo HampuMep aBTOMAaTU3MPaHO CKaHWPaHe 3a CUrypHOCT Ha COPC KoAa, 3afbiKUTENTHO
0By4YeHne MO CUrypHOCT Ha BCUYKM pa3paboTuuLyi, KaKTO M CONWAHO TecTBaHe W BanvaupaHe Ha HawuTe
NPOAYKTW 1 YCNyru Npeamn AocTaBkaTa.

Hne oueHsiBame BeEpPOSITHOCTTa 3a Bb3HMKBAHE Ha puUcka 3a npuumHsBaHe Ha weTtn, Ha CUPMA n Hawwute
KMWEHTK, OT NPOBMB B CUTYPHOCTTa Ha codhTyepa kaTo Marnko BeposiTeH. AKO TakoBa CbOWTUE ce Cryyun, TO MOXe
Oa nma BM3HEeC-KpUTUYHO Bb3OENCTBME BbPXY HalaTta penyTtauus, 6usHec, (OMHAHCOBO NOSOXKEHMe, nevanou u
napvyHW MOTOUM, KaKTO M 3@ MOCTUraHeTO Ha MnfaHuMpaHuTe npuxoau W onepaTMBHa nevanba. Hue
Knacuduumpame To31 pUCK KaTo CpeaeH PUCK.

15.9.2.Puck oT HeoTKpUTU Aed)eKTU NPU BbBEXAAHETO Ha HOBU NMPOAYKTU MU NPOAYKTOBM NOJ06peHUs

3a nocturaHeTo Ha nas3apHoO npunemaHe M BUCOKa YyOOBNETBOPEHOCT Ha KIMeHTa, HalwuTe HOBU NpPOAYKTU
N NPOAYKTOBM I'IO,CI,OGpeHVIH 4YeCTO M3NCKBaAT ObIIr0 pa3Butue U nepunoan tTectBaHe. Pa6botute no passutne un
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BbBeXOaHe Ha nasapa ca WU3JI0XXeHU Ha puckoBee. ETo 3awl0, HaBnu3aHeTo Ha nasapa, HaBJ1IM3aHETO Ha HOBMU
nasapu, nnn BbBeXAaHEeTO Ha NHOBaLU UK, MOXe Oa ce 3abaBu unu ga He 6bae yCneLwHo.

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 HAkon obcTosiTENCTBa, HME 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 KIMMEHTCKUM MOMbM 3a Bb3CTAHOBSIBAHWA Ha Mapu4HW LLEeTW, NogMsHa Ha codTyep, unm 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
BbPXY HallaTa penytauus, busHec, PUHaHCOBO NonoXxeHve, nevyandv n NapuyHN NOTOLN.

Hve npoTvBoAencTBame Ha Te3n PUCKOBE C MOMOLLTA Ha LUMPOK CMEKTbP OT TEXHWKW, BKMOYUTENHO, HO HE CaMo:
yrnpaBrieHne Ha npoeKkTn, HabnwgeHve Ha NpoeKkTUTe, TBbPAM U MOCTOSIHHM MEPKW 3a rapaHTMpaHe Ha
kadyectBOTO (cepTucpmumpann cme 3a ISO 9001:2008), kakTO ¥ oOLeHsiBAaMe pucka Mo BpeMe Ha
NPOEKTHOTO pa3BuTue. [1pesocTaBsHETO HA BUCOKOKAYECTBEHM COMTYEPHW YCMyrM U NPOOYKTU € MpUopUTETHA
YyacT OT HallaTa OCHOBHAa AENHOCT.

Hue Bapsame, ye BEpOATHOCTTA TO3M PUCK [Ja Ce MaTepuanuavpaT € Marka, HO HMEe He MOXe HambiHO Aa
USKMIOYMM Bb3MOXHOCTTA, Y€ TO3M PUCK, aKo Ce MPOSIBU, MOXE Aa UMa BUSHEC-KPUTUYHO Bb3OENCTBUE BbPXY
HalaTa penyTtauus, 6GU3Hec, (UHAHCOBO MOMOXEHWe, Nevanbu 1 napuyHu NoTouu, UMM [aa NpeausBuka
oTpuuaTenHa OTKMOHEHWe OT MPOrHO3HUTE MPUXOAM M orepaTuBHa nevanba. Hue knacuduuypaMe TO3u puUCK
KaTo CPEAEeH PUCK.

15.9.3.MpomMeHnTe B HaliMTe NpaBa Aa usnonspame codTyep M TEXHONOIUU, 3a KOMTO CMe NIMLEH3MpPaHU
OT TpeTu cTpaHW, MOXe Aa 3abaBAT BpeMeTo 3a MasapHa peanus3auus M ga oKaxaT BIMsiHME BbPXY
HaweTo LeHooGpa3yBaHe W cnedoBaTeNlHO Aa MOHMXAT KOHKYPEHTOCMOCOGHOCTTa HU CNpsiMO ApYru
AOoCTaBYMLUMN Ha cod)Tyep. OcBeH TOBa, Te Morat Aa HaMandaTt (*)yHKLWIOHanHI/ITe BBb3MOXHOCTU Ha HawuTe
NpPoAYyKTU U YCNyru U cnefoBaTeniHo 6Mxa mMornu Aa 3acTpallat cTabMnHocTTa Ha HaweTo nopTdonuo ot
npeanaraHy peLueHus.

JIMeH3paHn cme 3a M3MNOoN3BaHETO Ha MHOMO TEXHOJSIOMMM 1 NOMN3BaMe HSKOM COPTYEPHU KOMMOHEHTU C OTBOPEH
Kof, , KOMTO ca Ce MpeBbpHanM B OCHOBA Ha HaluMs nasapeH noptdenn. Hue 3aBucuMM OT Te3n TEXHOMOrMu 3a
(yHKUMOHAMNHOCTTa Ha HawmuTe codTyepHn unu obnayvHu ycnyru. MNpomeHnTe, 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 MOHEeCeM [OOMbIIHUTENHM pas3xOAu 3a pasBoWHa AEWHOCT Wnn
MOKynka Ha IuueHs3u, KoeTo 6m morno ga mma HebnaronpuateH edekT Bbpxy Hawwms Ou3Hec, hrMHaHCOBO
nonoXeHue, nevyandbu M napyvyHyM nNoToumn. TO3n pUCK Ce yBenu4yaBa C BCAKO NMpuaobuBaHe Ha OpPYXECTBO UMu
aKTMBM Ha WHTENeKTyarHa COOCTBEHOCT Ha APYXECTBO, KOMTO Ca CBbP3aHUM C JULEH3VMPAHU TEXHONOrmn U
npoayKTU.

Hue onpenensive BeposiTHOCTTa 3a NOsIBa Ha TO3U PUCK KaTO pearHa U He MOXEM [a U3KMI0YUM Bb3MOXHOCTTa
OT ronsIMO BIUSIHUE BbPXY Halms Gu3Hec, hMHAHCOBO MOOXKEHME, NeYanodu 1 NapuyHM NOTOLM, KakTo U BbpXY
nnaHMpaHWTe NpUxoam 1 onepaTtreHa nevanba. Hue knacuduumpame To3u PUCK KaTo CPEAEH PUCK.

15.9.4.AK0 He cme B CbCTOsIHME Aa ce CMpaBUM C OGbp3uTe TEeXHONMOrMYHU MHOBALMMK, HOBU OU3HeC
MoOZenn, KakTo U NMPOMEHsILUUTE Ce OYaKBaHUsl Ha nasapa, HMe MoXe Aa He 6bAaeM B CbCTOsIHME Aa ce
KOHKypupame epeKTUBHO.

BbaeleTo Ha HaWKWAT yCrex 3aB1cK OT CrnocoBHOCTTa HU [a BbPBUM B KPaKk C MHOBALIMUTE HA TEXHOMOTUYHUTE
Mpouecn 1 HoBuUTe BM3HEeC MOAEenM ¥ OT CrnocoBHOCTTa HM Oa paspaboTBaMe HOBM MPOAYKTM W yCryru, Aa
nogobpsisame M paswuvpsiBaMe CblLUEeCTByBaLLMTE MPOAYKTM M YCMyrM U HaweTo MNopTdosmo, Kakto UM Aa
UHTErpvpame NpoayKTUTe 1 ycryrute, KOUTO nosydyaBame Ypes npuaobusanHus. 3a ga 6bAeM ycrneluHu, Hiue cme
ONMbXHU Ja NpeMuHeM KbM MOZEN Ha AO0CTaBka Ha HaluvMTe MPOAYKTM M ycnyru, 6asupaH Ha obnak, 3a ga
330BOMN NMPOMEHSILLOTO CE TbPCEHE Ha KNeHTuTe.

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 ponbnHeHne, HMe MOXe fa He CMe B CbCTOsIHME [a reHepupame OOCTaTbyHO npuxoau, 3a Ada
KOMMeHcupame 3HauYMTENHUTE Pa3xoam 3a N3cneaBaHus 1 pasBuTue, 3a Aa A0CTaBUM TEXHONOMMYHN MHOBALMN.

OcBeH TOBa, HUE MOXe Aa He NpeABuauM Aa pa3paboTvM TEXHOMNOTMYHU NogoOpeHNs cnopea NpoMeHsLWNTe ce
M3UCKBAHMSA Ha HalMTe KINMEHTW W NapTHbopwu. M Hakpasi, HMe Moxe [a He ycrneeM B MpoM3BOACTBOTO Ha
BMCOKOKAUYeCTBEHW YCIyri 1 NPOAYKTU NO HaBPEMEHEH 1 pa3xoOHO-edeKTUBEH HauMH, 3a Aa ce KOHKypupame C
peLleHnst 1 Opyrn TeXHONornv, npeanaraHyi oT HalMTe KOHKYpPeHTW, koeTo 61 Morno Aa uma HebnaronpusTeH
edbekT BbpXy HallaTa penytaumsi, bBusHec, MHaAHCOBO MOMOXeEHWeE, Nevandv 1 NapuyHn NOTOLM.

Hve we npoaobmxum Aa npueexaame B CbOTBETCTBME HALUMTE MPOLIECH, YCIyr, NPOAYKTU, MOAENV Ha AoCcTaBka
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, HMe HenpekbCHATO MpOBEXAaMe LUMPOKOOOXBaTHM Mas3apHM aHanmMav 3a TEeXHOMOrMYHU U
N3cnefoBaTENCKN MPOEKTU, YECTO B TACHO CbTPYAHUYECTBO C HalUMTE KIMEHTW M napTHbopu. Hue ce ctpemunm
KbM cTpaTerndeckun npuaobrBaHusi ¢ noTeHuvan [a gajaTt Trnacbk Ha MHOBauuute M Aa JonpuHecat 3a
MOCTUraHeTo Ha HallaTa Lien 3a pacTex.

Hwve BApBamMe, 4e BepOATHOCTTa OT MaTepuann3mpaHe Ha ToO3U pUCK € Marka; anpeKm TOBa, HMEe HEe MOXeM Oa
U3KIMYMM BU3HeC KPUTUYHOTO Bb30ENCTBMETO Ha TO3U PUCK, KOWTO MOXE [da OKaxe oTpuuaTesnHo BnuaHue
BbpXy HawaTta penytauua, Ou3Hec, (bVIHaHCOBO nosnoxeHne, ne4vanou u napnyHM notoun wunu noTeHumanHo
oTpuuaTesiHo OTKIOHEeHME Ha NniaHupaHuTe npunxoan u onepatuBHa nevyanba. Hue Knacwcbmuwpame TO3N PUCK
KaTo cpedeH pUCK.

15.9.5.Puck ot ToBa, HawaTa TeXHONOrna v / UM NPoAyKTOBa cTpaTernsa Aa He e ycnelwHa unu HawuTte
KNMWEeHTU U NapTHLOPU Aa He NpuemaT HalluTe TEXHONMOrMYHU MHOBaLUMN.

Hwe npeanarame Ha CBOUTE KIMEHTM LUMPOKa rama oT NPOAYKTU, peLleHna U ycnyru.

Hve BsipBame, ye we 6boeM B CbCTOSIHME Oa OOCTaBUMM OOMbIIHUTENHA CTOMHOCT 3a OM3HEeca C MUHMMarHu
Heynob6CTBa 3a HalMTE KIMEHTW, ako YCNEewHO MOXeM [a HarnpaBuMM WHTerpaumMsi U KOHBEpreHuusi Ha
HaLLNTE TEXHOMNOMMYHM NPEeasIoXKEHMS.

Hue BspBame, Ye BEPOATHOCTTA 3a TO3M PUCK € Masika, HO ako TO3M PUCK, Ce OCBLLECTBU, HErOBOTO Bb3AeNcTBme
BbpXy Hawara penytauusi, 6usHec, PpMHAHCOBO CbCTOSIHWME, mevanba, NapuyHWTe NOTOLM, KakTO M MPOrHO3HM
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 BCrieAcTBUeE Ha
KOeTO Aa CTaHaT HeAOCTbMNHU UNU Aa He MoraT ga paGOTﬂT npaBUIIHO.

CodbTyepbT, M3nNon3BaH B HalWMA Krayn MOPTQENsn, € CroXeH MO CBOATa CbLHOCT M BCSIKAkBU AedekTu
BbB (PYHKLMOHAIHOCTTa, CTAabUNHOCTTa Ha cucTtemMaTta, unu pabotaTta Ha [enTta ueHTbpa MoraT Aa gosedart ao
CneaHoTo:

3arybeHu nnu 3abaBeHy NasapHO NpueMaHe 1 Npoaaxou

HapyLlueHune Ha rapaHuusiTa unv Apyro HapyLleHve Ha JOoroBopa Wnu KakBoTo U ia e NpeAcTaBsiHe NpeTeHumn 3a
HeusnbIrHeHne

Bb3cTaHoBsIBaHE aBaHCK Ha HALLUUTE KIMUEHTU

3aryba Ha KnneHTV 1 / unu napTHLOpPU

HapyLiaBaHe Ha 3akoHWUTe U HapeabuTe 3a 3aluTa Ha JaHHWUTE U HEMPUKOCHOBEHOCTTA Ha NIUYHUS XXUBOT
dopmupaHe Ha NpeanoyYnTaHust B KNMMEHTUTE KbM 06MayvHu ycnyru, NPefoCTaBsHN 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
napuyHu notouu. MNopagn ronsMoTO KONMUYECTBO [AaHHW, KOUTO HUe cbbupame W ynpaBnsiBame ca Bb3MOXHU
XapAyepHu noBpeau, AedeKkTn B HalLUst copTyep, UM rPeLLKU B HALIUTE CUCTEMM, KOMTO MOraT Aa AoBedaT [0
3aryba Ha gaHHW UK Aa noBpeaaT uHdopMauusaTa, KosTo cbbupame, KOETO Aa AOBeAe A0 HEMmbiHOTU Wnu
HETOYHOCTW, CHUMTAHM 3@ 3HAYMMU OT HaLUWTE KIUEHTK.
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B monbnHeHue, HaLWETO 3acTpaxoBaTENHO MOKPUTUE MOXE [a He MOKpMe MCKOBe Cpelly Hac 3a 3aryba wunu
HapyLlaBaHe Ha CUTYpHOCTTa Ha AaHHWTe UMW [ApYyrv KOCBeHU unu nocnefBawy wetn. OcBeH ToBa npaBHaTa
3alMTa e ckbna ¥ OTHEMa MHOTO BpeMe.

Habenssanu cme mMepku 3a cMek4aBaHe OO0 MUHUMYM 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 [OCTaBs HEOOXOAMMOTO Ka4yecTBO Ha ycnyrute 3a obnayHuTe
peLleHus.

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
pUCKOB PaKTop Ce OTHACcsA camo A0 HaluTe Krnayd npunoxenHns n JenTta ueHTbp Aatukym.

15.10.0OnepaTvBHM 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 Aja u3nonissame onpeaeneHn TeXHonorum B 6baele

Hwe cuntame, 4e BCe noBeye nMame puUCK OT UCKOBE 3a HapyLlleHna Ha UHTenekTyanHata CcoBCTBEHOCT, Tbil KaTo
6pOF|T Ha TexHonormnTe n NpoaykKTuTe B HaLUnAa CerMeHT pacTe.

Bcakakeu npeTeHUmmn, OCHOBATENHUN UMY He, KaKTO 1 MPeroBopy 1 CNopoBe, OTHACALLM Ce [0 TakMBa MpeTeHLun,
Gvixa MOrMM A U3KMoYaT OT M3MOM3BaHe onpeaerieHn TEXHONOMMY B HalwmTe ycrnyr 1 npoayktu. CbLio Taka aa
oTHEMaT BpeMe, Aa AoBedaT 40 CKbMM CbAebHU Npoueaypu 1 NpeTeHUMn KbM Hac 3a 3annalaHe obeslleTeHne
3a Bpedu Ha TpeTu nuua, ga crpaTt npogaxbute v Oa OoBedaT OO0 Bb3CTAHOBSBAHE HA WHBECTULMOHHUTE
pasxoAu Ha HawuTe KnueHTU. ToBa MoOxe Oa JoBede A0 HebnaronpusaTeH edekT BbpXy Hawus GusHec u
mHaHCOB NPodWn, NPOrHO3HKUTE HU Neyvarnba, NapuyHK NOToLM U penyTaums.

CodbTyepHata MHOYCTpUS BCE MO-Y4ECTO M3MOM3Ba CodTyep C OTBOPEH KOA4 B CTPEMEXa Cu 3a pasBuTue Ha
pelleHnsiTa. Hue CbLLo Taka ce MHTEerpMpamMe C HAKOM COPTYEPHM KOMMOHEHTU C OTBOPEH KoA. VickoBe OT TpeTu
CTpaHu MoraT ja U3MCKBaT OT Hac Aa HanpasuM CBOGOAEH [OCTbM A0 YCyr U KOMMOHEHTU, KOUTO ca U3rpadeHu
BbPXY COQTYep C OTBOPEH KOA.

Hve cmdaTame, 4e nma BEPOATHOCT TO3M PUCK A Ce MaTepuanuanpa, u Yye BCAKaKBW MCKOBE, CBbP3aHn C npasaTta
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,
KOMTO onvcBame B TO3U Aoknag. Hve knacuduuypame To3m pyUCcK KaTo BUCOK PUCK.

15.10.2.MpeTeHUMn U cbAeOHU gena cpelly Hac MoXe Aa MmaT HebrnaronpusitTeH eeKkT BbpXy Hawwusi
6usHec, PhMHAHCOBO CbLCTOsIHUE, NeYyanba, napuyHUTe NOTOLM, U penyTauusl.

ChbliecTBYBa PUCK OT MPETEHLUMN 1 CbaebHU Aena 3aBefeHn CpeLLly Hac, BKIIOYMTENHO UCKOBE U CbaebHu aena,
CBbp3aHu ¢ GusHeca, KOMTO cMe Npuaobunu. HeGnaronpusTHUTE PesynTaTii OT HKOM UMM BCUYKU MPeTeHLun 1
BUCALLMTE MPOM3BOACTBA MOXe Aa AoBedaT A0 3HAYMTENHW Bpeau WNW HanaraHe Ha Bb3bpaHa cpelly Hac,
morarT fa rnonpedyaT Ha CrocoBHOCTTa HM Aa U3BbpLUBaMe AeWHOCTTa ¢ 1 B1uxa MOrnu aa umaT HebrnaronpusaTeH
eekT BbpXy HallaTa penyTaumsi, busHec, MHAHCOBO CbCTOSIHME, PE3YNTATU U NMapUYHUTE NOTOLN.

15.10.3.Moxe na He cme B CbCTOSIHME Aa nony4yum 3aliMta BbpXy HallaTa MHTeNeKTyanHa cobGcTBeHOCT.

OnasBaHeTo M 3awmMTata Ha HawaTa MHTEeNeKTyanHa cobCcTBEHOCT € OoT pewaBallo 3Ha4YeHue 3a HawusA
ycnex. Hwne unanonssame Hal7l-pa3ﬂM‘-IHM cpenctea, 3a Aa M,D,eHTM(*)MLI,VIpaMe N KOHTpONupame noTeHuunanHute
puckoee M Oa 3allMTUM HallaTa WMHTENeKTyalnHa cobcTBeHocT. Te BkMoYBaT kaHOuOATCTBaHeE 3a NaTeHTw,
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TbPrOBCKM MapKv U perncTpyvpaHe Ha ApYrM Mapku M aBTOPCKM MpaBa, 3a Aa ce NnpeaoTsBpaTtu HapylleHue Ha
aBTOPCKOTO MpPaBO U TbProBCKNTE Mapku. Bbnpeku Hawute ycunus, HUE 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 ga 6bAaaT ocrnopeHn unv Mo Apyr HavyuH 3acerHaTu. Besika MHTenekTyanHa cobcTBeHOCT MoXe Aa 6bae
ys3BMMa OT paskpvBaHe uUnu 3rnoynoTtpeba oT CcTpaHa Ha CNyXuTenu, NapTHbOPU UMK 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 6u morno Ja vMa HebnaronpusiteH edekT BbpPXy 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
MOrNo Aa nma HebnaronpuaTeH edekT BbpXy Halwarta penytauus, 6GusHec, hrHaHCOBO NONOXeHWe, nevanou u
napuyHU NOTOLM.

Hwe pasuntame Ha KOMOMHaUusATa OT 3aluuTy, npeaoctaBeHn OT NPUINOXUMUTE 3aKOHOBU U obwm npasa,
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
3alnTa Ha HalWuTe npaBa Ha CcoBCTBEHOCT.

Hve mMoxe ga 3aBUCUM OT TEXHOSMOrWs, 3a KOATO UMame NULEH3 OT TPeTn CTpaHu, KOATO € 4acT OT HawuTte
NpoAYKTU N yCIyru. Hwe cme nuueHanpaHn 3a MHOro cochyepHM NpPoAYKTU Ha TpeTun CTpaHu, KOUTO Ce BKnK4BaT
B U/ unu pa3npocTpaHABaT C HaWUTe ycnyrmu n npoaykTtu. Hwne ce ctpemnm pa ce 3awMtuM B CbOTBETHUTE
cnopasymMmeHud 4pes nonyy4yaBaHe Ha npaBsa B cnyanl, 4ye TaKnBa Cropa3ymMeHusa ce npekpartasar.

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
nnaHMpaHWTe Npuxoam 1 onepaTteHaTa nevanba. Hvue knacuduumpame To3M pUCK KaTto BUCOK PUCK.

15.10.4.BusHec cTpaternaTta Ha Cupma ce cpokycupa BbpXy onpeperneHu busHec mogenu, KOUTo ca CUITHO
3aBMCUMM OT KNbepnpocTpaHcTBOTO. HapyweHneTo Ha kKmbepcurypHocTTa Moxe Aa uma HeGnaronpusaTeH
edeKT BbpXy HaluMTe KIIMEHTH, HallaTa penyTauus, U Hawms 6usHec.

OcHoBHUTE pucKoBe 3a kKnbepcurypHocTTa, kacaely noHactosiem CYMIPMA BkntoyYBaT MKOHOMUYECKM LUMMOHAX,
M NPEeCTbMHN AeNHOCTU, BKITIOYUTENHO, HO HE camo Knbep-ataku CpeLly HaluuTe CbpBbpY M AenTa LeHTbp. EanH
npoBar Ha HalunTe MepKn 3a KnbepcurypHoCT MOXe Aa U3Noxu HawuTe GusHec onepauuy U NPefoCcTaBAHETO Ha
YCRyr Ha puUCK - Hanpumep, BMpTyanHa aTaka, NpekbCcBaHe, MoBpeda W / unn HeoTopuaupaH AocTbn. OcBeH
TOBA, HMe Moxe Aa 6baeM NoANOXKEHN Ha 3HaYUTENHN AOTOBOPHM M NPAaBHU NPETEHLUN OT KIIMEHTU, NapTHLOPMU,
OpraHn 1 TpeTu CTpaHu - JOCTaBYMLM Ha yCnyru, 3a Bpeau, KoeTo 6u morno ga vma HebnaronpusiteH edekt
BbPXY Hallata penytauuns, busHec, nHaHCOBO NonoxeHue, nevyanbv n napyMyHn NOTOLM.

3a [Ja ce OTroBOpW Ha HapacTBawuTe 3annaxu 3a kubepcurypHoctta, CMIPMA HenpekbcHaTo agantupa u
NMPOMEHs1 CBOMTE NPOLEAYypU 3a CUTYPHOCT. iIMame MHOXECTBO MEPKM 3a CUIYPHOCT, KaTO TEXHUYECKU MEPKM 3a
NT curypHocCT, MOEHTUYHOCT W ynpaBneHWe Ha [OCTbMNa, KakTo U 3aabIKUTENHU OBYyYEeHUst MO CUTYPHOCT U
cboTBeTCcTBME. B AonbJ/iHEHUE, HAWWMAT MoAen 3a ynpaBrieHne Ha CUTYpHOCTTa ACHO onpenena OTroBOPHOCTUTE
3a ynpaBlieHne Ha CUrypHoCTTa 3a BCUYKM 30HM 3a CUTYPHOCT NO OTHOLUEeHMEe Ha npoAdyKrtoBaTa CUTYPHOCT U
KopnopaTuBHaTa CUrypHOCT, KOETO HM gaBa Bb3MOXHOCT Oa pearmpame 6'bp30 Ha I/IJJ,eHTI/ICbI/ILI,I/IpaHMTe puckose
3a kKnbepcurypHocTTa.

Bbnpeku, Ye HMe Bce oOlle CMsiTaMe HaCTLMBAHETO HA TO3U PUCK 32 Marko BEPOSITHO, HUE HE MOXeE HambIIHO Aa
U3KMIYUM Bb3MOXHOCTTA TO3W PUCK Aa MMa BU3HEC-KPUTUYHO Bb3OENCTBMUE BbPXy Hawwums 6usHec, hMHAHCOBO
CbCTOsIHME, Nevanba, napuyHUTe noToum, U penytauums. Hue knacuduumpame To3M pUCK KaTo CPEAEH PUCK.

15.10.5.Buxme mornu aa ce peanusupame 3ary6m, CBbp3aHu ¢ MHBECTULMM B PUCKOB KanuTarn.

Hwe nnaHvpame fa npoabimknum ga MHBECTMPaMe B HOBU M NEPCNEKTUBHU TEXHONOMMYHM pupmun. MHoro Takmea
MHBECTULUWUN TeHepupaT HETHU 3ary6v| M M3MUCKBAT LONBIHUTENHN pas3xogn OT CBOUTE MHBECTUTOPW. [pomeHn B
nnaHnpaHnTe OGun3Hec onepaunn B MMUHaroTo, MOXe B Obaelle ga NOBNUAAT Ha pa60TaTa Ha KOMnNaHunTe, B
KOUTO CVIpMa npuTtexasa UMHBECTULIUN, N KOUTO 6uxa mornu ga nvar HeGJ’IaFOI’IpVIFITeH edeKkT BbpXy CTOMHOCTTa
Ha MHBECTULUMNNTE HU, a OTTaM U He6J'IaFOI'IpVIFITeH edeKT BbpXy Haluus 6u3Hec, (PMHaAHCOBO NOJSIOXEHME, neyantm
M Napu4yHM noTouun.
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3a cnpassHe ¢ To3u puck, Cupma gmueepcudumumpa noptdenna cum 1 ynpasnssa MHBECTULUWUTE CU aKTMBHO. B
AOMbIIHEHWE, HaluMTe AeNHOCTM B PUCKOB KanuTan nmat orpaHnyeH obxsar.

Hve BsipBame, 4Ye BEpOATHOCTTa TO3M PUCK [a Ce MaTepuanuanpa € Manka U Ye ako PUCKbT, Ce OCbLUECTBU,
€BEHTYarnHoTO My BIUSIHNE BbPXY Hawwms GusHec, pMHAHCOBO CbCTOsAHME, nevanba, napu4Hn NOToLM, KakTo u
nnaHnpaHaTa onepaTtueHa nevanba, we 6bae He3HaumTenHo. Hue knacuduumpame To3m puck KaTo HACHK PUCK.

15.11.PuckoBe, cBbp3aHu ¢ bbnrapus

[pynaTta ce Hamupa B Bbnrapms n 3HaumTernHa 4acT OT HETHUS npuxon npoumstnya ot bbnrapusa. Hanuue ca
KOHKPETHN PUCKOBE, CBbP3aHN C MHBECTUPAHETO B bbrirapus.

15.11.1.HoBoBb3HMKBaALMTE Na3apy KaTo Bbnrapus ca o6eKT Ha No-rofieMM PUCKOBe OT MO-pa3BUTUTE
nasapM M MKOHOMMYecKaTa Kpu3a MoXe Aa MMa OT4acTM 3HauuTereH HeGnaronpusiteH edeKkT BbpXY
dupmuTe, onepupalum B HOBOBBb3HUKBaALLM Nasapu KaTo Bbnrapus, BknountenHo Bbpxy CrX.

MoTeHuManHUTe MHBECTUTOPU TpsiGBa Aa NposiBBaT 0COGEHO BHMMaHME MpW OLEHKaTa Ha CbluecTByBaLluTe
puckoBe M TpaAbGBa Oa pellaT camy Oanu, B CBeTNMHaTa Ha Te3n PUCKOBE, TeXHWTE WHBECTMUMM Lie ca
noaxoasawy. Han-o6lio ka3aHo, MHBECTMPAHeTO B HOBOBBL3HMKBALLM MNasapy € MOoAXOAALl0 eQUHCTBEHO 3a
OMUTHM UHBECTUTOPM, KOUTO HaMbITHO OLEHABAT 3HAYEHNETO Ha NMOCOYEHUTE PUCKOBE.

MHBecTMTOpUTE B HOBOBBL3HMKBALLWTE Nasapu, KakbBTO € 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
HOBOBB3HMKBALLMUTE Mas3apu ce MPOMEHAT Obp30 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
MKOHOMUKA.

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
HebnaronpusaTeH edekT BbpXy Obnrapckata nkoHomuka. B gonbnHeHue, eBeHTyanHn uHaHCOBM Kpu3n morat
Aa fosefaTt A0 ApacTUYHO CBMBaHE Ha NMMKBMOHOCTTA HAa KOMMaHUW, KOUTO M3BBbPLUBAT AEMHOCT B pa3BMBaLLn ce
nasapv, Mopagu OTTErMAHEeTO Ha 4yx4o (UHAHCUpaHe WM HeXenaHMeTo Ha YyXAu WHBecTUTopW 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 CBeTNMHATa Ha TO3U PUCK, TEXHUTE MHBECTUUMM ca noaxoadwm. Har-obuwo kasaHo,
WHBECTMPAHETO B HOBOBBH3HUKBALLM Na3apu € MOoAXOASALO €AMHCTBEHO 3a OMUTHU MHBECTUTOPW, KOUTO HaMbITHO
OLeHsBaT 3Ha4YeHVeTO Ha MOCOYEHWTE PUCKOBE U Ca 3ano3HaTu C TakMBa WMHBECTULMM, KaToO WHBECTUTOPUTE
OCBEH TOBa Ca HACTOSTENHO MOKaHEHU Aa Ce KOHCYNTMpaT C TEXHUTE NpaBHU U (DMHAHCOBWU CbBETHULM, NPeau
[Aa HanpaBsaT MHBECTMLMMN B AKLMATE.

15.11.2.MkoHOMuMKaTa Ha Bbnrapusi octaBa yasBuma 3a BLHLWHO BIUAHUE, BKIOYUTENHO OT NnocriegHaTta
rno6anHa (puHaHCOBa U MKOHOMUYECKa KpU3a U OT Te3u, KOUTo MoraTt Aa 6baaT NpMYUHEeHu oT 6baewmTe
3HaYUTENTHU MKOHOMWMYECKU TPYAHOCTM Ha OCHOBHUTE W TbLProBCKM MNapTHbOPUM WM OT NO-06LWM
"3apa3Hu" edpekTM, KOMTO OuMxa MoOrnM pJa wuMaT CbLEeCcTBEH HebGnaronpusaTeH edekT BbpXY
MKOHOMMYECKMUA pacTex Ha Bbnrapus

Kato manka oTBopeHa WkoHOMUKa, Bbnrapus e u3npaBeHa npes pucka OT BBHLUHW LUOKOBE, KakTO Mnpu
HeoTAaBHalLHaTa rnobanHa MkoHomuyecka kpusa. Cnag B MKOHOMUYECKUS] 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 cTpaHata. [NoBulaBaHeTo Ha LieHUTe Ha ropuBaTa Hamanm KOHKYpEeHTOCNOCOBHOCTTa
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Ha Obnrapckata MKOHOMMKA M 3aBMCMMOCTTa OT BHOCa Ha ropvBa YBENuWYM BarnyTHUS PUCK, CBbP3aH C
konebaHusiTa Ha WaTckna gonap. bbnrapus pazyMTa OCHOBHO Ha NPUTOKa Ha YyXAW KanuTanu 3a nogxpaHsaHe
Ha MKOHOMMYECKMS cu pacTex. Bce nak, Bbnpekn craBkaTa Ha kopnopatusBHus aaHbk oT 10%, npes nocrnegHuTte
HAKOJSIKO FOAUHW Crief HavasnioTo Ha CBeTOBHATa PMHAHCOBA M MKOHOMMYECKa KpK3a, OTAMBBT Ha YyXXOEeCTPaHHN
WHBECTMLUMMN e 3HaumTeneH. BumxTe cbLuo "MNo-HUCKM NOCTBLNEHNS OT eBponenckute oHa0BE MoraT 3Ha4YMTENHO
Aa HamanaT NPUXoAUTE U MO TO3W HAaYMH Aa orpaHuyaTt nybnuyHuTe dunHaHey B Bbnrapmsa”.

PeakunaTa Ha MexayHapooHUTE UHBECTUTOPU KbM CbOUTUSA, CIyYUnn 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 Bwnrapust 6w morna ga 6bae HebnaronpusATHO
3acerHata OT HeraTMBHUTE WKOHOMMWYECKM Unu (MHAHCOBM pasBWUTUSA B OpPYyrM AbpxaBu-uneHkn Ha EC (kato
Mpums, Utanua, MopTtyranua n Ucnanusa) unu cTpaHy ¢ KpeauTHU penTuHrM, nogobHn Ha Tesn Ha Bvrrapus.
Cnepn HeoTgaBHalwHaTa rnobanHa WMKOHOMUYECKA Kpu3a WMKOHOMMKaTa Ha bbnrapus, BkmuMTEnHo 6GpyTHMSA
BbTpeweH npoaykt ("BBI1"), HMBaTa Ha pacTex M 3aeTocT, ca HebnaronpusiTHO 3acerHatm oT edpekrta Ha
OOMUWHOTO 1 NOA0GHM pa3BuTusa Brixa MOrnu ga ce oTpasdaT Ha 6bnrapckata MKoHoMuka B 6baeLue.

15.11.3.Mo-HMCKM NOCTBLNNEHUA OT eBponenckuTe oHAoBe MoraT 3Ha4YUTENHO Aa HamanAT npuxoauTe U
oTTam Aa orpaHuyat nybnuyHute omHaHcu B Bbnrapus

3a cTuMmynupaHe Ha MHBECTMLMOHHATa aKTMBHOCT B CTpaHaTta, npaBMTENcTBOTO Ha bBwnrapus
(,[MpaBuTencTBoTO") pasumTa n Ha eBponenckn uHaHcoBu cpeacTea o1 KoxesnoHHute n CTpyKTypHU poHOoBE
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 TpaHCdepu B CPeaHOCPOYEH MnaH MoraT 3HauyuMTenHo Ada
pegyuupat npuxogute Ha [NMpaBUTENCcCTBOTO U OTTam Aa peayumpaT obLiecTBeHUTe MHAHCK, KOETO MOoXe Aa
nma HebnaronpuaTeH edekT BbpXy Obnrapckara MKOHOMUKA.

HebnaronpmaTHM MakpOMKOHOMUYECKM YCNoBus B Bbnrapus, BKNIOYMTENHO HapacTBaHe Ha GespaboTtuuaTta u
UHMNaUMATa, KakTo U U duckanHa HectabumHOCT MoraTt Aa MMmaT CbliecTBeH HebnaronpusiteH edekT BbpXy
6usHeca Ha pynata, MHaAHCOBOTO 1 CbCTOSAHWE WU/UNW pe3ynTaTtuTe oT AeNHOCTTa 1

15.11.4.0ertHocTTa Ha pynata 3aBMCM OT MaKpoMKOHOMMYeckaTta cpepa B Bbnrapusa. [lenHocTra Ha
Fpynata ce Bnusie, otyactn, ot NMYN B cTpaHaTta M npomeHUTe B MH(NauusTa, BanyTHAUTE KypcoBe,
HMBaTa Ha Ge3paboTuua, cpegHaTa 3anfata M o4YakBaHUTE MPOMEHM B TsX, KaKTO M OT HauMoHarHaTta
c¢huckanHa n napuyHa nonuTuKa.

o 1989 r. 6bnrapckaTa MKOHOMWKa € agMUHUCTPUPaHa OT LeHTpanHn Bnactu. Cnep kpas Ha KOMYHUCTUYECKNS
pexum npe3 1989 r. crnegpawuvTe npaBuTeNncTBa npecnegBaT MOMUTUKM Ha WKOHOMUYECKM pedopMu ©
cTabunmaaums. Tean nonuTUKK BKINYBaT NMbepannsmpaHeTo Ha LeHUTe, HaMansHeTo Ha pa3xoauTe 3a oTopaHa
n cybecmounTte 3a ObpXaBHUTE yYpexaeHus, NpMBaTU3MPaHETO Ha AbPXaBHUTE y4YpexaeHus, pedopmMmnupaHeTo
Ha JaHbUMTE 1 peXxunma Ha TbproBckaTa HECBLCTOSTENHOCT, CTabunnamMpaHeTo Ha BanyTaTta v M3MNon3BaHeTo Ha
MEpKM 3a CTUMyNMpaHe Ha u4yxgecTpaHHWTe uHBecTUUumMW. 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 nasapHa MKOHOMWMKA, Obnrapcknat 6usHec ce xapakrepusmpa
CbC OTHOCUTEINHA fUMca Ha yrnpaBneHCKy OnuT B NasapHy YCNoBUS, MMMUTUPAHN KanuTanoBu pecypcu, 1 HUCKa
paboTHa epeKTUBHOCT.

mobanHaTa chMHaHCOBa ¥ MKOHOMUYECKA KpU3a 1Malle HeGrnaronpuaTeH ehekT BbpXy MKOHOMUYECKaTa cpeaa B
Bbnrapusi, npegMMHO 3apaau cnaga B eKcropTa M crniaja Ha noToka OT Yykd Kkanutan, no-GaBHaTa
MHBECTULMOHHa aKTUBHOCT, HBaTa Ha 6e3paboTula U BbHLUHOTO NoTpeGreHve.

15.11.5.PbcTbT Ha MHMNauusaTa, cbyeTaH C BUCOKa Oe3paboTuua MoOXe pAa 3acTpalwu pactexa Ha
G'bnrapCKa'ra WKOHOMUKA U Aa npeausBuKa counanHu n noninTM4eCKn TpycoBe.

OcCHOBHO npean3BunKaTericCTtBo npen 61>nrapCKaTa MKOHOMWKa € [da ce rapaHTupa duckanHarta cTaburnHocT Ha
AObpPXaBHOTO obuwecTBeHO ocurypsdBaHe U 3gpaBHaTa cUuctemMa 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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OYyakBa BrollaBaHe Ha Aemorpadckata CTpyktypa B Bbnrapus, B T.4. 3HaUMTENHO yBENnuWYeHWe Ha gena Ha
BBb3PacCTHUTE XOpa, KOeTo NpeAcTaBrisiBa CepMo3eH PUCK 3a mcKanHaTa YCTOMYMBOCT U e AoBede A0 HaTUCK
BBbPXY AbPXaBHUTE MEHCUWN 1 pasxoguTe 3a 3gpaBeonassaHe. To3u mpouec npeacTasnsaBa NpeausBuKaTencTBo
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
CTOMaHcKa 4enHOCT.

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 BBl npes 2011 r.(M3tounuk: BHB),
lMpaButenctBoTo TpAbBa Aa 3acunu AONLIHUTENHO duckanHuTe Bydepun 3a CcMekyaBaHe Ha BrioLIaBaHETO Ha
NKOHOMUWYECKUTE YCMOBUSA W YCKOPSBaHe Ha CTPYKTypHuUTe pedopmMu, C Lern Aa ce NOCTUTHE MO-3HaYNMMO U
YCTONYMBO Bb3CTAHOBSBAHE Ha pacTexa , Cb3faBaHe Ha paboTHM MecTa u goxoau. HeBb3mMoOXHOCTTa 3a
npunaraHe Ha Te3uW MONUTUKM MOXe Aa noenuse HebnaronpuaTHO BbpXy Gu3Hec cpeparta, B koATo [pynata
n3BbpLUBa AenHocT. HebnaronpnaTHUTE MakpOMKOHOMMUYECKN ycnoBus B Bbnrapua morat ga umar 3HauuTeneH
HebnaronpusaTeH edekT BbpXy AeVHOCTTa Ha [pynaTta, (hMHAHCOBOTO CBLCTOSHWE WM W/MAM pe3ynTatute oT
AenHocTTa 1.

15.11.6.NMonutn4yeckarta n coumanHa cpeaa B bnrapus moxe ga cb3fane no-TpyaHM 6u3Hec ycnoBus 3a
FpynaTa

OT 1989 r. bbnrapusa npecnegBa nporpama Ha MONMUTUYECKA U MKOHOMUYECKA CTPYKTypHa pedopma,
npoekTnpaHa Aa cb3gage cBoboaHa nasapHa MKOHOMUKA Ypes3 NpuBaTu3aumaTa Ha ObpPXKaBHUTE NPeanpuaTus 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 MONUTMYeCckn pedopMm, B CbOTBETCTBMNE C €BPOMENCKUTE NPaKTUKW.

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 MmomeHTa Bbrrapusa 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
“Ma CbllecTBeH HebnaronpusaTeH edekT Bbpxy GusHeca v onepaumute Ha pynarta.

15.11.7.NpaBHKUTEe puUcKoBe MoraT Aa MMaT cbluecTBeH HebGnaronpusiteH edekT BbpXy OusHeca Ha
pynara.

Bwnrapus npogbikaea ycunusita cu 3a XapMOHU3MpaHe Ha 3akoHOoZaTenHaTa paMka C NpPaBoTo U NPaKTUKUTE Ha
EC, Bbnpekn nporpechT € no-6aBeH OT XenaHoTo, BX. Cblo "MpomMeHUTe B OTHOLUEHUSITA 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 NpoAbIKaBa [a ce pasBuMBa , MOHsIKOra B MOCOKM, KOUTO He cbBnagaT cC
pasBUTUETO U MpUraraHeTo Ha 3aKOHOLATENCTBOTO B MO-CTapute AbpKaBu uneHkn Ha EC unu ¢ HyxauTe Ha
nasapHaTta MKOHOMUKA.

KakTo e LUMpOKO AMCKYTMPaHO B MeAuMUTE U Ha pasnuyHu hopymu, cpen puckoeeTe npen Gbnrapckata npaeHa
cuctema ca: OucKyTupaHaTa nunca Ha He3aBMCUMMOCT Ha cbaebHaTta BnacT OT MONUTUYECKW, COUManHu K
TbProBCKW (haKTopy M KOpynuusiTa B pamMkuTe Ha cbAebHaTa BracT v AbpXKaBHUTE opraHu; NpobremMaTuyHo U
3a6aBeHO U3MbIIHEHVME Ha CbAEOHUTE MOPBYKM U MEXAYHAPOAHWUTE apOWUTPaXKHU pPELUEeHUs; HECHOTBETCTBUS
MeXay 3aKOHUTE U NMOoA3aKoHOBUTE HOPMAaTUBHU aKTOBE , OTHOCUTENHATa HEOMUTHOCT Ha CbAUWUTE U CbAauNMLLaTa
MpU TbKYBAaHETO Ha HOBW MPUHLUMMNN Ha NPaBoTO, U MO-CreunanHo BbB Bpb3ka C (OUHAHCOBOTO M THProBCKOTO
npaeo; Hakou criabocTu B npouenypute no obsiBABaHe Ha HECHCTOSITENHOCT.
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B pesyntat Ha ToBa Obnrapckute Cbaunuvuia He ca TornkoBa e(EeKTMBHM B U3MbIHEHWETO Ha CbOebHuTe
PELUEHNsI N YpeXAaHEeTO Ha CMOPOBE MO OTHOLLEHUE Ha 3aKOHOBMW U JOrOBOPHM 3abIDKEHNS KaTo cbaunvLiaTta B
3anagHa EBpona.

Hsikon unmn BCuYkM OT MOcCoYeHUTe no-rope cnaboctu moraT Aa NoBnMSAT Ha cnocobHocTTa Ha [pynata ga
HarnoXu cBoUTe 3aKOHHW NpaBa Unu Aa ce 3alluMTaBa CcpeLly uckoee OT apyru. B gonbnHeHue, cbaebHuTe nckose
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 obGXarnsa He B CbAa, KOETO MOXe Aa MMa CblLLeCTBeH HebnaronpusaTeH
edeKT BbpXy AenHoCTTa Ha ['pynaTta, pesyntatute oT AeHOCTTa U U PUHAHCOBOTO N CbCTOSIHUE .

15.11.8. JaHb4YHO obnaraHe

OaHbuute, nnawaHn oT 6bArapcknTe TbProBCkM Cy6ekTn, BKNOYBAT AaHbLUN NPU U3TOYHMKA, MECTHU (OBLLIMHCKN)
OaHbLUU 1 TakCW, AaHBK BbPXY KOoprnopatuBHaTa neyanba, AaHbk gob6aBeHa CTOMHOCT, akum3n, U3HOCHU U BHOCHU
MUTa U UMOTHM AaHbuu. Cuctemarta Ha gaHbyHO obrnaraHe B Bbnrapus Bce owe ce pas3suBa, B pe3yntaTr Ha
KOETO MOXe [a Bb3HWKHE MPOTMBOpEYMBA AaHbuHa MPaKTUKa KaKTO Ha ObpXXaBHO, Taka M Ha MECTHO HUBO.
Hskoun pasnopenbu Ha AaHbYHUTE 3aKOHM Ca HESICHWU, YECTO NUMNCBa eQUHOOYLIHO UMW e[HaKBO ThIIKyBaHe Ha
3aKoHa unu epHoobpasHa npakTvka Ha AaHbyHUTE BracTu. lMopagu pasnMyHOTO TbIKyBaHE Ha OaHbYHUTE
3aKOHW, PUCKBLT, CBbP3aH C Obnrapckute AaHbYHM 3aKOHM MOXE [a Ce OKaXe MO-ronsM, OTKONKOTO Mpwu Apyru
OaHbYHM opUCaMKLMKN B pa3BuTute ctpaHn. CMHX He moxe da rapaHTupa, Ye 6bnrapckute gaHbuyHU BriacTu Unm
OpYrv KOMMETEHTHN JaHbYHM BNacTU HAMA Aa JafaTt pasnuyHo, HebnaronpuaTHO ThiKyBaHe Ha npunaraHuTe ot
CIr'X paHbyHM pasnopendbu, a ToBa MoXe Aa MMa HebnaronpusaTeH edekT BbpXy HelHus Bu3Hec, hMHaHCOBO
CbCTOSAAHME U/UnNn pe3ynTaTuTe oT AeMHOCTTa 1.

NHBecTuTOpnTe TpsAGBA CbLLO Taka Aa B3emaT Mo BHMMaHue, Ye CTOMHOCTTa Ha MHBECTULIMS B AKLMUTE MOXe
na 6bae HebnaronpusaTHO 3acerHara oT NPOMEHU B AEMCTBALLOTO AaHbYHO 3aKOHOAATENCTBO.

15.11.9.NpomeHn B oTHOWEHUsiTa Ha Bbnrapus cbc 3anagHUTe nNpaBUTENCTBa U MHCTUTYLUMU MoraT Aa
MMaT HeraTueeH edpeKT BbpXy UKOHOMUKaTa U 6M3Heca Ha MpynaTa

OTHOweHuATa, KouTo Bbnrapusi nogabpka CbC 3anagHWTe MNpPaBUTENCTBA WM MHCTUTYUWUW, Bapupa U Bcsika
NnpoMsiHa B Te€3M OTHOLLEHUSA MOXE Ja Uma HeratuBeH ePeKT BbpXy MKOHOMUKaTa Ha bbnrapusa. B HaBeuyepneTo
Ha nprcbeanHaBaHeTo Ha bbvnrapusa kbm EC npes 2007 r. 6e nocturHaTto cbrnacue, Ye no- HataTblUHa paboTa e
HeoOxoovMMa B KMYoBM 0OMacTv 3a mpeofonisiBaHe Ha HepocTatbuute B cbaebHaTa pedopma, Gopbata c
KopynuusaTa n bopbarta ¢ opraHusmpaHaTta npectbnHocT. Cnen ToBa EC npoabmkm fa nokassa 3arpykeHOCT BbB
Bpb3ka C Te3n BBLMPOCU, KAKTO M MO KOHKPETHU HapylleHWs Ha 3aabibKeHus (Hanpvmep BbB Bpb3ka C
ynpaBneHMeTo Ha oTnagbumTe n Ap.). B gponbnHeHve, Bbnrapusa nma npobnemu ¢ ycBOsIBAHETO Ha CpeacTBaTa
oT EC B MuHanoTo, koeTo e A0Berno A0 3aryba Ha HsIKoW TpaHLLOBE B MbPBUTE FOAUHMW Cred NPUCheANHSABAHETO.

Cnopepn nocnegHusa goknag Ha EBponerickata komucus berrapust HAMa HeE3aBUCUMU MHCTUTYLMK B chepaTa Ha
bopbata c kopynuusita BbB Briactta. OueHkata Ha EBponenckata komucus e, Yye npeams3BUKaATENCTBOTO 3a
Bwnrapus cera e ga 3anbiiHM HSKOM KIOYOBY CTPATErMYECcKn NPOMNycKM U Aa rapaHTvMpa no-nocnefoBaTeniHo v
eeKkTMBHO npoBexaaHe Ha pedopmuTte. CbrnacHo [foknaga Ha EBponeiickata komucusi, cregBa fa ce
npoabrkaT ycunusaTa 3a npoBexaaHe Ha no-ycTonunB U HeobpaTum npouec Ha pecopmMu - NpoLec, 4OCTaTbYHO
CUreH, Taka Ye BbHLUHA HaMmeca Ha EBponelickaTa komucust Beve ga He e 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
WMKOHOMMUKA.

15.12.PuckoBe, cBbp3aHu ¢ AKuumnTe

15.12.1.Ma3apHaTa LUeHa Ha akuMu MoXe Aa 6'bae CUNTHO NPOMEHNUBa
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BopcoBaTa ueHa Ha HoBute akumu, Kakto U Ha AKUMWTE KaTo LANo, MOXe [a € CUIMHO NMPOMeHNvBa B pesynrar
Ha MHOXEeCTBO (DaKTOPW, BKMOYUTENTHO MPOMEHW B MPOrHO3MTE U O4YaKBaHUATA Ha WMHBECTUTOPUTE OTHOCHO
(PUHAHCOBO-MKOHOMUYECKOTO CcbCTosiHMe Ha CIX u pesyntatute OT genHocTta W. Mo mpuHUMN 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 40 ToBa AafeHa LieHHa KHura ga cTpyBa B ONpederieH MOMEHT MHOrMO Mo-Marsiko, OTKOSKOTO B
npeaxoAeH MOMeHT. Tasu AnHamMuka Ha LeHWTe € 0Co0eHO XxapakTepHa 3a nasapa Ha OOMKHOBEHM aKLMK, YUTO
6opcoBn UeHn moraT ga Obaart npegmMeT Ha pes3ku konebaHua B OTrOBOpP Ha nybrnvyHO onoBecTeHaTa
nHopMaums 3a (UHAHCOBUTE pe3ynTaTu Ha eMWUTeHTa, MPOMEHU B 3aKOHOOATENCTBOTO, O4YakBaHUA 3a
MKOHOMUYECKa KpU3a, peLleHns Ha Haa30pHUSA OpraH Unu Apyru BaxHN cbomTtus

15.13. PuckoBe, cBbp3aHu € 6brrapckusi nasap Ha LeHHU KHuxa

15.13.1.Bb3MOXHO € UHBECTUTOpUTE Aa pasnornaraT ¢ No-marnko MHdopmauus 3a 6bnrapckusi nasap Ha
LeHHM KHWXa, OTKOSIKOTO € Hanun4Ha 3a ApyXecTBa Ha ApYrv nasapy Ha LeHHU KHUXa.

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 uMa no-manko nybnmyHo focTbnHa MHdopmaums 3a
Gbnrapckute ApyxecTBa, OTKONKOTO OOWKHOBEHO Ce MpPefocTaBs Ha pasnofioXeHWe Ha MHBecTUTopute oT
nyénuyHuTe ApyecTBa Ha ApyruTe nas3apy Ha LieHHU KHUXKa, KOETO MOXe Aa ce 0Tpasu Ha LeHaTta Ha AkuunTe.

15.13.2. BPBb e 3Ha4YMUTENHO No-marnka u no-crnabo NUKBMAHA OT Na3apuTe Ha LIEHHU KHUXa B HAKOU Apyrv
AbpXaBu

Bwnrapckata doHaoBa Gopca € 3Ha4YMTEeNHO no-Marnka v no-crabo NMKBMOHA OT NasapuTe Ha LEHHW KHWXa B
HsIKOM Opyrv cTpaHu, kakeuTo ca Te3n B CALL n 3anagHa EBpona. ToBa nopaxaa puck, KOWTO ce uspassisa 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, Marnko no obem cBob6oOAHOTbPryemMu akumm - T. Hap. ,free-float", nunca Ha
WHBECTUTOPCKN UHTEPEC KbM CTpaHaTa U/Mnm KbM KOHKPETHOTO APY>KECTBO B YACTHOCT U 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 LieHMTe mMoraTt aa 6baaTt MaHunynvMpaHu oT OTHOCUTENHO Marku
coenkv. CriegoBaTtenHo, HAMa rapaHums, Yye AkuuuTe e ce TbpryBaT akTMBHO, KaTO ako TOBa He ce Chyuw,
BONATUIHOCTTA Ha LieHaTa UM MOXe Ja HapacTHe.

15.13.3.JonbnHuTtenHo puHaHcupaHe 4pe3 AKLUWU, BKIHOYMUTESNTHO Ype3 KOHBEPTUPYEMU UIN 3aMEHAeMMU
obnurauuu n apyru nogo6HN MHCTPYMEHTU MOXe Aa UMma "pa3BogHsaBaLy ecdekT"” 3a akumoHepute Ha CI'X

MpoueHTHOTO yyacTne B kanutana Ha CIX Ha npuTtexatenute Ha AkuuM Moxe Aa 6bAae ,pa3BOAHEHO" U npwu
Obaelm yBenuueHus Ha kanuTtana Ha CIX, ako akuMOoHepuTe He 3anuwiaT MPOMOpLMOHAnHO Ha gena 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 Npeayioxu
HOBUTE aKuMM Ha HaCTOSALWMTE aKUMOHEPWU CbIMACHO MPaBOTO MM Aa NpuaoduMAT YacT OT HOBUTE akKuumu,
CbOTBETCTBA LM Ha Aena UM B Kanutana npeauv yBennyeHneto. HesaBucMMO OT TOBa, HACTOSLLUTE aKUMOHEpPU
moraT ga u3bepaT da He yyacTBaT B ObAello eMuTupaHe Ha OOWKHOBEHW aKuMW, KOETO Lie [oBefde [0
"pa3BogHsaBaHe" Ha TekyLwoTo um yyacTtne B CIX. Buxk CbLLO OTHOCHO pa3BoaHaBaLLmMA edekT Ha YBennyeHneTo
Ha kanuTana ,lpeanaraxe - NpegnaraHeTo - PasBogHaBaHe".

[o "pasBogHsiBaHe" Ha y4acTneTo Ha akumoHepute B CI'X MOxe Aa ce CTUrHe no NpUHUMN U B CryYyanTe, KoraTto
Te, NO efHa wnu gpyra nNpuyYnHa, He ca YMNpPaXKHWNIM MNPaBoOTO Ca Ha MPOMOPLMOHANHO 3anucBaHe Ha
KOHBEpPTMpYyeMy obnurauuu, BapaHTu U Apyrv NoJoOGHW MHCTPYMEHTM, KOMTO MoraT Aa ObaaT KOHBEpTUpaHu
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(3ameHsHM) B akumm Ha CIX n ocTaHanuTe npuTexaTenu Ha Te3uW WHCTPYMEHTWU YNPaXXHSAT NpaBoTO CU Ha
KOHBepTUpaHe (3aMsiHa) 1 NpuaoduAT HOBM akummn OT kanuTtana Ha CIX.

15.13.4.3HaunTenHn 6bAeWwM Npoaaxom Ha AKuumn moraT fAa NOBNUAAT Ha TAXHaTa Nna3apHa LeHa

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 3acerHat nasapHaTta ueHa Ha AkuunTe.

Mpogax6u Ha 3HaYUTENHU KonMYecTBa AKLMK, UMK OYaKBaHETO, Ye TakmMBa nNpofaxkbu MoraT Aa HacTbNAT, 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 M Ha kakBaTo LeHa XOonauHrbT cMaTa 3a
noaxoasLia.

15.13.5.Hama rapaHuus, 4Ye We 6bAAT pa3npeaeneHn NnapuyHU AMBUAEHTU Ha aKLiMoHepUuTe

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 gopv 1 ga uma Takaea, O6LoTo cbbpaHme Ha akumMoHepuTe
MOXe [ja He NMpueMe peLLeHne 3a pasnpeaensaHeTo i nod dopMaTa Ha AVBUAEHT.

Bcakakey 6baellm nnallaHvs Ha AMBUOEHTU Liie 3aBUCAT OT nevyantute u napuyHna notok Ha CIrX, oT HeiHaTa
OVBUOEHTHA NOMNUTUKA, HEMHWUTE Pa3XOAmn U MHBECTULIMOHHUTE 1 NIlaHoBe.

20



