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B noknapa e pa3srnenaHo Bb3OeNCTBMETO Ha YyMAECTPaHHWTE MPEeKM UHBECTULMUM 3a pacTexa Ha OpyTHMA BbTpe-
LeH NpoAyKT, 6pyTHaTa fob6aBeHa CTOMHOCT, ObMAroTpaHUTEe MaTepuany akTUBU U pa3xoauTe 3a NpuaobuBaHeTo UM,
6pyToo6pa3yBaHETO Ha OCHOBEH KanuTan, 6pyTHUA BbTPELLEH NPOAYKT Ha YOBEK OT HACeNIeHUETO, 3aeTOCTTa, AOX0AU-
Te Ha HaeTuTe B CTOMAHCTBOTO, M3HOCA Ha CTOKWU W ycnyru, u ap. HanpaBeHu ca cpaBHeHuA ¢ HAkou LleHTpanHo u
M3TouHOEBpOMENCcKN AbpKaBU YneHKM Ha EBponelickuA cbio3 M 6nu3ku no passutue ¢ bbnrapua. ®opmynupaHu ca
M3BOAU U MPEANOMEHUA OTHOCHO YyXOECTPaHHUTE MPEKM MHBECTUUMU U Bb3AEWCTBUETO UM 3a YCTOMYMBOTO pasBuTUE

Ha CTpaHaTa HU B KOHTEKCTa Ha 4J1eHCTBOTO nB EBpOI'IeﬁCKVIH Cblo3.
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3HaYeHNETOo Ha YyKOEeCTPaHHUTE NPEKN MHBEC-
TUUMK 33 YCTOMYMBOTO PasBuTHe Ha GblrapckaTa UKo-
HOMWKa e ronAamo. Te cnomaraT 3a: HapacTBaHe Ha
o6ema Ha NPOoV3BOACTBO B OTPACUTE-PELIMIMEHTH; MO-
BULLIABaHe Ha TEXHNYECKOTO PaBHULLE Ha NPOU3BOJC-
TBOTO (BbBEXKAaHE HAa HOBM TEXHOJSIOMMM Y MOAEepPHN3a-
UMA Ha CblLiecTBYBaLLMTE) U NoAo6pABaHe Ha opraHu-
3auMATa My; BbBeEKAaHe Ha yNpaBliEHCKO HOy-Xay U
Ha MHPOPMALIMOHHO-KOMIMIOTbPHM TEXHOSIOMMM; NOBU-
LLaBaHe Ha Ka4ecTBOTO Ha NPOAYKUMATA; YBENMYaBa-
He Ha npuxoauTe B GlomKeTa OT KOpPMNopaTUBHUTE
AaHbUW; HapacTBaHe Ha 6pYTHWA BbTPELLEH MPOAYKT,
6pyTHaTa nobaBeHa CTOMHOCT N 6pyTOo06pasyBaHEeTO
Ha OCHOBEH KanuTasn; HapacTBaHe Ha KOHKYPEHTOCHMO-
co6HOCTTa Ha oTpac/nTe; NoBuLLIaBaHe Ha KBanudu-
KauuATa Ha paboTHaTa cuna, 3aeTocTTa Ha Hacene-

HWETO U XKU3HEHNA My CTaHAAPT, UK No-o6LLo KasaHo,
[OCTUraHe Ha afjleKBaTHO Ha eBPOMENCKMUTe cTaHaap-
TV COLMANHO-MKOHOMMWYECKO paBHMLLE HA CTpaHaTa.
B noknapa ca pasrnenaHu npo6nemu, cBbp3aHn
C npoueca Ha Yy»aecTpaHHO MHBECTUPAHE 1 Bpb3Ka-
Ta Mexay AMHaMuKaTa Ha Yy»KAeCTPaHHUTE NPEKN UH-
BECTMUMU B UKOHOMWUKATa HU U U3MEHEHUATA Ha No-
BaXKHMW rNobanHu 1 oTpacnoBu XapaKTEPUCTUKN.
KakTo ce Buxpaa ot T1abn.1, npes nepuona 2001-
2005 r. yyxKpecTpaHHUTE NPEKN MHBECTULIUKN Y Hac
ycTonumeo HapacTteat. Camo npes3 2005 r. Hag 40 %
oT 06LWmMA pasmep Ha Yy*KAeCTPaHHUTE UHBECTULNN
ca B gobuBHa 1 npepaboTeaLla npomuwineHocT, 18 %
B TPAHCMOPT 1 cbobLLeHnA, okono 15 % B TbproBuA n
peMoHT, 12 % B onepaunu ¢ HEABUKUMU UMOTU U
6usHec ycnyru, 6nmso 7 % B CTPOUTENCTBO, U T.H.

Tabnuua 1. YyxpaecTpaHHM NPEKN UHBECTULIMU B HEe(DMHAHCOBM NMPEeANpPUATUA C HaTpynBaHe (xun. w.a.)

. loguuan
VxoHOMHUYECKH OeHHOCTH
2001 2002 2003 2004 2005
O6m10 2524385.8| 3506761.9| 5031862.2] 6982149.4| 9196052.8
JloO61BHA NPOMUIIICHOCT 21825.8 - 64070.1 98164.0/ 108643.5
IpepaboTBaiia MPOMHUIIICHOCT 1238490.0] 157179.6] 2331436.6] 2915378.9( 3809577.6
[Ipon3BoacTBO U pasnpeneieHne
Ha eJIEKTPOEHEPTHsl, Ta3 1 BoJa 13105.6 67652.5| 258961.4| 304102.4 623962.4
CTpouTencTeo 45396.1 33479.1 46497.4 56978.1] 100083.1
THProBus U PEMOHT Ha
ABTOMOOWITH, JIMYHU BEIIH U
CTOKH 32 JIOMAaKHHCTBOTO 508455.4] 591895.2] 872125.0] 1100305.8( 1394525.0
TpaHCIOpT, CKIIagUpaHe u
CHOOIIEHNA 339337.4| 658590.2] 724238.6| 1492500.8| 1644147.7
Omnepauyy ¢ HEABMKMMHA HMOTH H
6usHeC yciyru 217201.2| 386714.5| 487562.2| 692897.1| 1123537.4
Cencko 1 ropcko CTONaHCTBO 6117.3 11598.7 12411.7 36757.1 38250.3

N3touHmk: HCW, Cratuctuyeckn cnpasouHuk 2003, 2004, 2005, 2006 u
113, 117 n 119.

2007, cvotBeTHO cc. 115, 111,
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Mpes3 nocrnegHUTE roAnMHU 6PYTHUAT BbTPELLEH
npoaykT HapacTBa - oT 29 709 MnH. nB. Ha
49 091 mMnH. nB., cboTBeTHO nNpe3 2001 n 2006 r.,
T.e. Haa 1.6 nbTu. Hali-ronam npuHoc 3a ToBa nmat
CeKTopuTe nHAycTpuAa n ycnyru (c 1.6 nbTn HapacT-
BaHe) 1 BbTPE B TAX oTpacnute: obnBHa NpomMuLLIsie-
HOCT (2.9), duHaHcoBoO NocpeaHudecTso (2.5), cTpo-
utencTteo (2.0), Tbprosua n pemoHT (1.9), npepaboT-
Ballla npomMuLLneHocT (1.6), TpaHcnopT U cbobLLeHNA
(1.5). Toea ca oTpacnu c ronAam pasmep Ha vy*aecT-

paHHUTE UHBeCTUUMK B TAX (Tabn.1). CbluaTa TeHOeH-
LnA Nokassa 1 6pyTHaTa nobaseHa cTOMHOCT (Tabn.2),
KaTo Hal-BMCOK [AN 3a HapacTBaHeTo i (nHaekc 2006/
2005 = 106.0) nma cektop unayctpma (108.3) n cek-
Top ycnyru (106.1), a BbTpe B TAX oTpacnuTte ouHaH-
coBo nocpeaHuyecTso (117.0), npepaboTealla npo-
muLineHocT (111.3), Tbprosua n pemoHT (110.5),
ctpoutencteo (109.9). C Hall-HUCBK UHAEKC € cernc-
KO 1 FTOPCKO CTOMaHcTBO (Hanpumep, uHaekc 2005 /
2004 e 90.5)".

Tabnuua 2. BpyTHa po6aBeHa CTOMHOCT NO MKOHOMUYECKMN CEKTOPU (MIIH. NnB.)

Cekropu / 'oauan 2001 | 2002 | 2003 | 2004 | 2005 [ 2006
Wnnycrpust 7804 8289 8620] 9487 10344| 12567
VYenyru 15019 16777] 17506 19390 21554| 23990
CeJICKO ¥ TOPCKO CTOMaHCTBO 3533 3460 3478 3560 3322 3415
O6m10 26356| 28526] 29604 32437| 35220 39972

M3touHmk: HCW, Ctatuctnyeckn cnpasovHmnk 2005, 2006 n 2007, cvotBeTHO cc. 202, 206 u 207.

MpunobutnTe ObAroTPaNHN MaTepuanHn akTMen
(MnH. neBa) 06110 3a MKOHOMUWKATa HY ce yBenuyaBsaTt
Haa 2 nbTy npe3 nepuona 2001-2006 r. (tabn.3).
PasrnexpaHun no otpacnu, Haii-BUCOKO e HapacTBaHe-
TO B Onepaumm ¢ HeIBUXUMU MMOTU 1 BU3HEC ycnyru
(3.5 nbTN), cTponTencTeo (3.5 NbTH), TbProBua u pe-
MOHT (651130 3 nbTU), NpepaboTBallia NPOMULLIEHOCT
(61130 2 NbTK), NPOU3BOACTBO U pasnpeaeneHne Ha
enekTpoeHeprusa, ras n soaa (1.6 nbTn), TpaHCNOPT U
cbobuieHua (1.5 nbTn). ToBa ca oTpacnu ¢ ronam pas-
Mep Ha YyXKOeCTPaHHUTE MHBECTULIMK, KOWUTO 6e3crop-
HO OKa3BaT CWUJTHO MOSOXKUTENHO Bb3AENCTBME BBPXY
OVWHaMKKaTa Ha ObAroTpanHuTe MaTepuanHm akTuBu.

PasxoauTe 3a npuanobueaHe Ha ObNrOTPaNHU Ma-
TepuanHy/ akTMBu? CbLLO NOKa3eaT TEHAEHUMNA Ha Ha-

pacTBaHe npes pasrnexaaHua nepuod. C BUCOK aan
Ha Tean pa3xoau ce OTNM4YaBa npepaboTeallaTa nNpo-
mMuLneHocT (Te npeacTtaenaeat nose4ve ot 50 % ot
pasxoauTe 3a NpuaobuBaHe Ha AbAroTPanHM MaTepu-
anHu akTmem obLLo 3a uanaTta uHayctpusa). OceeH To-
Ba BMCOK € [eTbT Ha NPOM3BOACTBOTO 1 pasnpeaerne-
HMETO Ha eneKkTPoeHeprus, ras 1 Bofa u Ha cTpouTesn-
cTBOTO. HenpekbcHaTOTO HapacTBaHe Ha pasxoaute
3a npuaobuBaHe Ha AbNroTPaHM MaTepuanHn akTu-
BM C€ AbJIKU [0 rofiAMa CTeNneH Ha UHBECTULMOHHATa
WHBA3WA Y Hac, KaTo OCHOBHUTE CTUMYIK 3a TOBa ca
HapacTBaHETO Ha TbPCEHETO Ha MHAyCTpMasHa npo-
AYKUWA BCNECTBUE OXKMBIEHNETO B UKOHOMMKATA, Ha-
nuuneTo Ha cBoboaHa paboTHa cuna, Ha PUHAHCOBMU
N3TOYHWLM, U Ap.

Ta6bnuua 3. NMpuaobuTn AbAroTpaiH MaTepuanHu akTUBM N MKOHOMUYECKa AeHOCT (MAH. nB.)

Ny Tonuunm
koHOMHMYECKH NEHHOCTH
2001 2002 2003 2004 2005 2006
06110 5969.6] 7159.0 7583.4| 8712.9] 11388.2] 12639.6
JloOuBHA MPOMUIIIEHOCT 1135 97.1 123.2 128.2 256.2 219.8
IIpepaboTBaiiia MPOMHUIILICHOCT 1299.5] 1911.8] 1916.7| 2041.4] 2372.3] 2440.0
IIpousBoacTBO ¥ pasnpernencHie Ha
CJIEKTPOCHEPTHsl, Ta3 U BOJIa 600.7 547.3 694.7 640.0 950.1 980.2
CtpouTencTeo 280.6 324.7 425.4 640.0 950.1 980.2
TBProBust 1 PEMOHT Ha ABTOMOOWIIH, JTMIHU
BEIIM U CTOKH 3a JOMAaKMHCTBOTO 803.7 1025.6 1173.6 1316.3 1650.9 2329.8
TpaHcmopt, cknanupane u CbOOIICHHS 1471.6 1818.6 1280.7 1363.4 1717.1 2207.3
DHHAHCOBO MMOCPETHUICCTBO 128.2 130.8 144.0 158.1 239.9 372.2
Ornepanuu ¢ HeIBUXKUMU UMOTH 1 OU3HEC
yCIyTu 340.2 319.5 526.3 613.2] 1216.7 1182.2
CeJCcKO ¥ TOPCKO CTONIAHCTBO 124.9 176.1 238.7 346.0 385.7 328.0

M3touHmk: HCU, Cratuctuyeckn cnpaBoyHuk 2004, 2005, 2006 n 2007, cvotBetHOo cc. 110, 112, 116 un

118.

1 HCW, CratucTtudecku cnpasoyHuk 2005, 2006 n 2007, cvoTtBeTHO cc. 205, 209 n 208.
2 PasxopuTe 3a npuaobrBaHe Ha AbArOTPaHW MaTepuanHu akTUBY BKIIOYBAT (DAKTUYECKU U3BBPLLEHUTE Pa3xoam
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KakTo ce Bmkna ot cpur. 1, 6pyToobpasysaHeTo
Ha ocHoBeH Kanutan (% oT 6pyTHMA BbTPELLEH NpPo-
ayKT) pokbm 2002-2003 r. Hamannaga B LleHTpanHo-
eBpOoneicKk1Te AbpKasu, HO cried ToBa 3anoYea crabo

3.5

fa pacte. B bbnrapua teHageHUMATa e Ha NiaBHO yBe-
nu4aBaHe Npes uenuA pasriegaH nepuof, KoeTto e
CBbP3aHO C YCTOMYMBOTO HApacTBaHE Ha YyXaecTpaH-
HUTE NPEKN MHBECTUUMM B CTpaHaTa.

3.3

% o1 BBII

2000 2001 2002 2003 2004 2005
T OAUHHA
—o— brirapus ——[loymma —&— PymbHmS —»— CrnoBakus —%— CrioB cHUSI
—@— Varapus —+—UYexus

®dur.1 BpyToopa3yBaHe Ha OCHOBeH KanuTtan B ctpaHuTe oT LleHTpanHa n NatouHa EBpona npes nepuopa
2000-2005 .

Mo oTHOLLEHWE MHAEKCUTE Ha U3NYECKUA 0BEM
Ha OCHOBHUTE KOMMOHEHTN Ha 6pyTHNA BbTPELLEH Npo-
OYKT Ha 4Y0BeK oT HaceneHuneTo® 3a LleHtpanHo n Us-
TOYHOEBpPOMENCcKUTEe CTpaHn (YneHkn Ha EBponeiickua
Cbl03) Te NOKa3BaT HapacTBaHe Npe3 pasrnexaaHna
nepuoa, KOeTo e Hal-cunHo 3a PymbHuA n Cnoeakus.
Bbnpeku ye bbnrapua e Ha NnocneaHo MACTO, UHAEK-
CUTe 1 pacTaT CbC CbLUMA TEMI, KAKTO B OCTaHanuTe
pa3srnexpgaHun TyK CTpaHu, KoeTo e MHANKaTOop 3a HaB-
NN3aHEeTO 1 B Neprof Ha CPaBHUTENHO CTabuneH nKo-
HOMMYeCKM pacTex. MNMpnHoc 3a ToBa MMaT HapacTea-
LUNTE YyXKOeCTPaHHU NPEKN MHBECTULMM Y HAC M Npor-
pecupawloTo pa3BuTMe Ha YacTHaTa COBCTBEHOCT.

YBenunyaBa ce KakTo abCcontoTHUAT 6poii, Taka u
OTHOCUTENHUAT AAn (B %) Ha HaeTUTe B YaCTHMA CEK-
Top (59, 62, 62, 66, 69, 69.5, cbotBeTHO Npe3 2001-
2006 r.) B HaeTuTe 0610 B cTONaHCcTBOTO. B oTpac-
NOB acnekT Hal-pA3KO U3MEHEHWE B OTHOCUTENHWA AAN
Ha HAaeTUTEe B YaCTHUA CEKTOP Ce yCTaHOBABA 3a Npo-
W3BOACTBO U pasnpefeneHne Ha enekTpoeHeprua, ras
n Bopa (o1 6.1 Ha 43.7 %, cboTBeTHO Npe3 2001 u
2006 r.), TpaHcnopT M cboblieHna (ot 32.8 Ha
54.8 %), nponsBoAcTBO Ha MaLLnHK 1 o6opyaBaHe (oT
75.3 Ha 90.5 %), onepauuu ¢ HeABMKMMU UMOTU N

6usHec ycnyru (o1 69.5 Ha 81.1 %), meTanyprua u
NpPon3BoACTBO Ha MeTanHu msgenua (ot 89.4 Ha
98.6 %), v ap.* B Tean oTpacnu e Hail-BUCOK U1 pas-
MepbT Ha YyKAEeCTPaHHUTE NPeKM nHBecTUummn. B pe-
3ynTaT Ha TAX HamanABaT 6e3paboTHuTe nuua (oT
636.5 xun. 6poa npe3 2001 r. Ha 305.7 xun. 6poA
npe3 2006 r.), a oTTYK U paBHULWETO Ha 6e3paboTu-
uarta - cbotBeTHo oT 17.9 Ha 9.1 %.

Mo nokasaTenA cpefHa roavLIHa 3annaTta Ha Ha-
€TuTe MO TPYAOBO M CNyXebHO NPaBOOTHOLLIEHWE Hall-
BMCOKa e 3annaTarTa (B fieea) B oTpacnuTe: NpousBoj-
CTBO Ha KOKC U padhuHmpaHu HedhTonpoayktu (o1 6961
npe3 2001 r. HapacTea Ha 13784 npe3 2006 r.), dou-
HaHcoBo nocpeaHnyecTso (0T 6118 Ha 9951), npous-
BOACTBO U pasnpeaerieHrie Ha efIeKTPOeHepruA, ras u
Boga (ot 5329 Ha 7537), nobue 6e3 nobusa Ha eHep-
rmiiHu cypoBuHu (0T 4322 Ha 7513), nobus Ha eHep-
ruiiHu cyposuHu (o1 4918 Ha 7032) n ap.

maBHuUTe thakTopU, KOUTO TPAGBA fa 06YCNOBAT
npes crneaBalUMTe roaguHMU YCTONYMB U CTabUNEH NKo-
HOMMWYECKHN pacTex ca UHBECTULIMUTE, HAPACTBAaHETO
Ha KpailHOTO NoTpebneHre U U3HOCa KaTo MPOrHo3uTe
ca UHBecTUUMUTE Aia pacTaT ¢ nNo-6bp3n TemnoBe OT
6pyTHMA BbTpeLLeH NpoayKT. OCBeH TOBa Ce OYaKBa

3a u3rparkgaHe Ha Crpagu U UHXEHEePHU CTPOUTENHU CbOPBHKEHNA, 32 AOCTAaBKA U MOHTa) Ha AbNroTpaiHu MaTepuanHu
aKTMBU, 3a 3aKynyBaHe Ha MaLUUHU, CHOBBXKEHUA, 060pyaBaHe U TPAHCMOPTHU CPEACTBA, 3@ FEOSIOMKKN U XUAPOIOMKKM
npoy4BaHuA, 3a NPOYy4YBaTENIHU U MPOEKTAHTCKM paboTu, obCcnyKBaLM CTPOUTENCTBOTO U APYrM pa3Xxoau, CBbpP3aHu C

npvaobuBaHETO Ha ABArOTPaHM MaTEPUANHU aKTUBW.

3 HCW, CtaTtucTtudeckn cnpabBoyHuk, 2006 n 2007, cboTtBeTHO cc. 304-305 n 278-282.
4 HCW, CtaTtucTtudeckun cnpasodHnk 2004 n 2007, cvotBeTHO cc. 56-61 n 63-68.
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npucbeaMHAraHeTo Ha bbnrapma kbm EBponeiickmAa cb-
03 [1a CE OTPasn NMONOMKMTENHO Ha AMHAMMKaTa Ha WH-
BecTULMUTE 1 BpyTOOOPa3yBaHETO HA OCHOBHUA Kanu-
Tan - pbCTbT UM Aa AOCTUIHE CbOTBETHO 13-14 % U
11-12 % roguiHo.

Hapen ¢ MHoroto dakTopu Kato NpomM3BoAcCT-
BEHU, CTPYKTYPHU, OPraHn3aLMoOHHN, IOPUANYECKHU,
BbHLLUHOMKOHOMMWYECKU, BbPXY UHBECTULIMOHHMWA KIU-
MaT y Hac Bb3leiicTBa 1 (paKToOpbT pasxoam 3a Hayu-
HU uscnenBaHuA u passutue. B LleHTpanHo u M3To4HOo-
eBponeliick1Te cTpaHu n ocobeHo B Bbnrapua TeHaeH-
UMATa gocera e Ha OTHOCUTESNHO craflaHe UK 3agbp-
aHe Ha Te3n pas3xoau KaTo AAn oT 6pyTHWUA BbTpe-
WeH NPOAYKT, HO C MPUCBHEAUHABAHETO HU KbM
EBponeiickua cbtos ce oyakBa Te Aa HapacHat ¢ 50 %,
T.e. npe3 2008 r. pa 6baat 6nm3o 1 % ot 6pyTHUA
BbTPELUEH NPOAYKT, NPX TEMMN HAa HapacTBaHETO My
oKkono 6 %. KoHKpeTHMUTe uenu, noctaBeHU oT
EBponeiickaTta Komucua B Tasn npnoputetHa obnact
ca: pa3xoauTe 3a Hay4HW U3CreaBaHyA 1 pasBuTHE NPe3
2005-2010 r. Ha yacTHuA 6usHec pa 6bpat 0.14-
0.25 % oT 6pyTHNA BbTPELLEH NPOAYKT, NPaBUTENCT-
BeHuTe pasxoan 0.43-0.50 % oT 6pyTHMA BbTPELLEH
NPOAYKT; @ UHBECTULMMUTE BbB BUCLLETO 06pasoBaHue
kbM 2010 r. gpa pocturHat Hag 2 % oT 6PYTHUA BbT-
peLLeH NPoAYKT.

CbLUo Taka 3a YCTOMYMBOTO PasBUTUE HA MKOHO-
MMKaTa ca Heob6xoaumMu He camMO WHBECTUUMM B
MHOBaUMK, HO paspaboTBaHe Ha HaLUMOHasHa NHOBA-
LMOHHa cTpaTeruA, raBHM NPUOPUTETM B KOATO Ca: pas-
BMTME HAa UKOHOMMKATAa Ha 3HaHMEeTO; NofobpABaHe Ka-
YECTBOTO Ha YOBELLKUTE pecypcu Ypes obpasoBaHue
M KBanudurkauma; TpaHcoep 1 npunaraHe Ha cbBpe-
MEHHU MHOBATUBHU TEXHONOMMK; OCUIypABaHe Ha dou-
HaAHCOBM pecypcu 3a BbBEXAaHE Ha MHOBATUBHWU
npoayKtu. Mo npuHUMn, YyaecTpaHHUTE MHBECTUTO-
pu ce UHTEpeCyBaT OT [efla Ha pa3XxoanTe 3a Hay4Hu
u3cneaBaHuA U paseuTue B 6pyTHMA BbTPELLEH MpPO-
OYKT Ha lafjieHa cTpaHa, 3aLloTo MO TAX CbLUO CbAAT
3a 6usHec knumaTta B HeA. OCHOBHM MbTULLA 32 Bb-
BeX[aHe Ha MHOBATMBHM TEXHOMOMMU U NPOAYKTU ca:
cb3naBaHe Ha HauwoHaneH nHoBauuOHeH ¢hoHpa -
Bbbnrapua e nbpeBaTa cTpaHa B MIaTouHa EBpona, KoATo
MMa TakbB hoHA, KONTO hMHaHCMpa Hay4HouMscneno-
BaTENCKWN MAEN 1 NPEeANPOEKTHN NPOyYBaHNA B obnac-
TTa Ha MarkKkuA U cpeaHnA BusHec, narpaxaaHe Ha Tex-
HOJIOMMYHM LIEHTPOBE, BbBEXKAAHE Ha EBPONHAMKATOPU
3a OUEHKa Ha MHOBATMBHWA MNOTeHUWan Ha
NpeanpuATUATa, PasBUTHE Ha NPOU3BOACTBEHO-TEXHO-
NOTMMYHM KITbCTEPU C OTHOCMTENHO 3aTBOPEH LIMKDBIT Ha
NpPOW3BOACTBO, U Ap.

KakTo ce nogyepTta no-rope, rnaBHU ABUraTenu
Ha pacTeXa Ha UKOHOMUKaTa ca He CaMO UHBECTULU-
UTe U KpaHOTO NoTpebrieHne, HO U OTBOPEHOCTTA 1
KbM BbHLUHWTE Masapu, T.€. BbHLUHOTbPrOBCKUTE BPb3-

KM, KOUTO Ca CbLLIO MHOIO BaXeH DaKTop 3a NPUBIU-
YaHe Ha YyaecTpaHHU Npekun nHeectmumm. MNocnen-
HUTE CUITHO Bb3AENCTBAT Ha BbHLLUHOTbPIrOBCKUA CTO-
KOOOBMEH Ha cTpaHaTa HU U npes3 nepuona 2001-
2006 r. Toit HapacHa Hag 2 NbTU (CbOTBETHO OT
27072.7 Ha 59374.3 MnH. NnB.) KaTo N3HOCHT Hapac-
Ha 2.1 nbTK, a BHOCHT 6nmn30o 2.3 nbTu. Hesasucumo
OT Pa3BUTUETO Ha BbHLUHATA TbProBuA, TbProBCKUAT
aeduumT y Hac npes nocnefHuTe roaMHu ce YBenunyn
OKOJ10 fiBa MbTU U A0 rofiAMa CTENEH BOLLIABaHETO
MY Ce ObJKU Ha 6ABHOTO NPECTPYKTYPUPaHE Ha UH-
AyCTpUanHuTe otTpacnu, LeHoBaTa AIMHaMUKa Ha eHep-
rMNHUTE pecypcu (MoKayBaHETO Ha LIEHUTE Ha NeTpo-
Nna Ha MeXxAyHapoaHuTe nasapu) U Ha MeTanuTe, pe-
LlecrATa Ha CBETOBHATa MKOHOMUKA, U Ap.

Bbnpekn HapacTBaluma oepuumT Ha TbproBCKa-
Ta cmeTka (-9.23, -5.78,-11.8un - 15.7 %, cboT-
BeTHO npe3 2003-2006 r.), yeenuyaBalluTe Ce Yy-
AECTPaHHU NPEKN MHBECTULIMM KOMIMEHCUpPaT HeraTu-
BWUTE OT Tasu TEHAEHUMA Ype3 Bb3AeCTBUETO UM 3a
HapacTBaHeTo Ha o6ema Ha Npoun3BOACTBOTO, BpyT-
HWA BbTPELLEH NPOAYKT, U3HOCA Ha CTpaHaTa, 3aeTu-
Te B oTpacnuTe, paboTHUTE 3annaTh U *KU3HEHWA CTaH-
[OapT Ha HaAceneHneTo, 1 ap.

Mpe3 nocnenHUTE roAMHU N3HOCHT Ha HAKOU OT-
pacnu curHo HapacHa 1 ocobeHo ToBa ce OTHacA 3a
oTpacnuTe Ha fiekata NPOMMULLNIEHOCT, KOUTO MPOUs-
BeXOaT CTOKU 3a noTpebneHue. BbaneicTene 3a Ha-
pacTBaHe Ha U3HOCA OKas3BaT: BUCOKUTE LIEHWN Ha Cy-
POBUHUTE (YePHU U LIBETHWM METanu, CYpPOBUHM 3a Npo-
M3BOACTBO Ha XPaHM N XMMWUYECKM NPOAYKTU) U Ha Hedo-
TOMNPOAYKTUTE HA MEXAYHAapOAHUTE Nnasapw; rofAmMo-
TO BBHLUHO TbPCEHE Ha MeTanu; yBenmyaBaHeTo Ha
obema Ha uHQycTpuanHaTa NpoayKUMA, OTHOCUTESTHUAT
[AN Ha KOATO B 06LUMA U3HOC Ha CTpaHaTa AOCTUrHa
61130 15 % (Hanpumep, Ha To3n haKToOpP ce OAbIIKN
HapacTBaHETO He cCaMO Ha NPOU3BOACTBOTO, HO M Ha
M3HOCAa Ha NHBECTULIMOHHM CTOKM - MaLUMHK, anapaTu,
TpaHCMNOPTHU CPeACTBa, pe3epBHU YacTu 1 ap.). inu
CTPYKTypaTa Ha usHoca Hu npes nocregHute 1-2 ro-
OVHM MO BUOBE CTOKWU € KaKTO criedBa: CYPOBUHU
24.1 %, metann 19.5 %, npexu n obyeskn 19.4 %,
ApYyru cToku 3a notpebneHve 13.5 %, MHBECTULMNOH-
HU cTokKn 13.5 %, MrHepanHu ropuea, HedT U ENEKT-
puyectBo 10 %. 3a EC-25 Bbnrapuma usHacAa ocHoBHO
TekcTun u o0bnekno (26.9 %), mawunHn n obopyaeaHe
(12 %), cenckoctonaHcku npoaykth (10.1 %), xumm-
yecku npoayktn (4.5 %) v op. HesaBucumo, ye y Hac
ce HabntogaBa TpaiHa TeHAEHUMA Ha HapacTBaHe Ha
WHBECTMPAHETO Ha KanuTanu B NpOM3BOACTBA, Cb3aa-
BaLLW CTOKM 3a U3HOC, BCe OLLIe B EKCMOPTHAaTa fiMcTa
npeobnagaBaT CYPOBUHUTE U MaTepUanmTe, Kakto u
CTOKUTE C HUCKa cTeneH Ha npepaboTka. [NoHacToA-
LEM N3HOCHT HAa BUCOKO TEXHOSIOTUYHM NPOAYKTU €
ensa 2.5 % ot 06LIKMA N3HOC Ha cTpaHaTa, AokaTo
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cpenHo 3a EC-25 ton e Han 18 %.

Mo oTHOLWEHWE Ha BHOCA, C YBeNMYaBaHETO Ha
YyKAecTpaHHMUTE NPEKN NHBECTMLMM B CTpaHaTa ToW
CbLLO HapacHa, KaTo Hal-CbLUecTBEHa € Ta3n TEHAEH-
LMA 3a eHeprunHnTe pecypcu, uninto aan npes 2001-
2006 r. B 061uA BHOC ce usmeHun ot 18 % Ha 28 %.
B pesynTtaT Ha cpaBHUTENHO BUCOKATa UHBECTULIMOH-
Ha aKTUBHOCT Yy Hac, CU/THO Ce YBeNMYM U BHOCHT Ha
WHBECTULIMOHHM CTOKM, a NOPaam EKCMaH3nATa Ha NoT-
pebuTenckuTe KpeanTn 1 Ha cTpouTenHaTa AelHoCT
HapacHa 1 BHOCBLT Ha noTpebutenckn ctoku. Cpen TAx
Hal-ronAMo rnokayeaHe MmMma BHOCHT Ha Mebenu n go-
MaKMHCKO o63aBexaaHe. BHOCHT Ha pyan 3a LUBETHHU
mMeTanu HapacHa okono 2 nbtn. OT EC-25 bbnrapua
BHacA MalunHu u obopyasaHe (24.1 %), TekcTun n
obnekna (16.0 %), xumuuecku npoayktu (12.4 %),
npeso3Hu cpeactea (10.7 %) v gp. TekcTUNbT U 06-
neknaTa ob6a4ye ca B cNMCbKa HE CaMO Ha BHACAHUTE,
HO M Ha U3HACAHUTE CTOKM, 3aLLOTO rofiAMa 4acT oT
TEKCTUNIHUTE U LUMBALLKN M3AENWUA, KOUTO U3HacA
Bbbnrapua, ca npoaykuma “Ha uwneme”.

TeHAeHUUUTE B MONMUTMKATA Y HAaC KbM Yyaec-
TpaHHWUTE MHBECTULUK C LEeN YCTONYMBO pasBUTUE Ha
MKOHOMMKaTa ca:

e HacouyBaHe Ha UHBECTULMUTE KbM BHOC Ha HO-
BO 060pynBaHe, BUCOKOTEXHONOMMYHM

NMHUK, rasudmumpaHe n MoaepHU3NPaHe Ha WH-
AyCTpUWasnHuTe oTpacnu;

® pasBNTME Ha BUCOKO EKOJIOMMYHM NPOU3BOACT-
Ba M MHOOPMALMOHHO-KOMMIOTbPHU TEXHONOIUM;

e cbobpasABaHe C U3NCKBAHUATA Ha eBponenc-
KOTO 3aKOHOAATENCTBO M EBPOMNENCKUTE CTaHAAPTH Mo
OTHOLLIEHME Ha NMPOU3BEXKAAHUTE NPOAYKTY;

e 3alMTa Ha BbTPELLHMA Nasap 1 Ha noTpebne-
HMETO OT HEKAYEeCTBEHW 1 BPEAHMW 3a 30PaBETO CTOKU
W 3alUMTa OT HENOANMHA KOHKYPEHUUA Ypes 3alimMTHU
MUTa 1 cybcmanmn, 3akoHOBM U3MEHEHWA U ap.;

® pasKkpuBaHe Ha HOBM PabOTHU MecTa 1 NOBU-
LaBaHe Ha ¥XM3HEHOTO paBHWLLIE HAa HACENeHNETO.

CnepoBaTenHo aKLEHTUTE B MIKOHOMMYeCKaTa, a
OTTYK W B MUHBECTULMOHHATA NonMTMKa Ha bbvnrapua
ca noaabpKaHe Ha yCcTonvMB u 6anaHcMpaH UKOHO-
MWYECKN pacTeX, Ha eKonorocbobpasHa MKOHOMUYEC-
Ka 1 NpupoaHa cpeaa, NoBULLIABAaHE CTaHAapTa Ha K-
BOT 1 651arocbCTOAHMETO Ha Hapopaa, u ap. Taka ve,
MaKPOUKOHOMWYECKOTO U MHAYCTPUANHOTO pasBuUTUE
Ha bbnrapua cnegea ga 6bae Haco4eHoO KbM Noaabp-
aHe Ha cTabuneH 1 yctonums 6anaHc mMmexay xena-
HUTE TEMMOBE HAa MIKOHOMWYECKM pacTex, odhopmMu-
NnUTe ce TeHAeHUMM B Gbnrapckata MKOHOMMKA U CO-
UMANHO-UKOHOMMYECKUTE NapamMeTpu, 3afafeHn oT

EBponelickua cbio3. OcBeH ToBa TpAGBa MaKCUMariHO
1 0O6pOCHBECTHO 1a CE YCBOAT CPeACTBaTa OT EBPO-
nerickute oOHAOBE, KaTO 3a LieNnTa AbpraBaTa yCKo-
pu npouenypuTe BbB BPb3Ka € TAX, 3a Aa MoraT cpef-
cTBaTa Aa 6baaT CBOEBPEMEHHO U MbITHO U3MOM3BaHM,
pauMoHariHoO Haco4BaHW, YNPAaBNABAHN Y KOHTPOSIMPAHM.

C uen npvBnnyYaHeTOo Ha NO-rOSIAM PasMep YyHK-
AECTPaHHU NPEKN UHBECTULIMM, KOUTO BE3CMOPHO CU-
HO Bb3[E€ACTBAT 3a YCTOMYMBOTO pPa3BUTNE HA NKOHO-
MWKaTa, ca Heobxoanmm 6bP3M MepkM 3a nonobpaBa-
He Ha nHdpacTpyKTypaTa, obyyeHneTo n keanudmKka-
UMATa Ha cneumManucTuTe, agMMHUCTPATUBHOTO 06C-
Ny»BaHe Ha 4YyXKAecTpaHHUTE WHBECTUTOPU W Ap.
Bbnpekn nasecTH NogobpeHnATa Ha UHPPACTPYKTY-
paTa HU, TA ce Hy»Xaae OT No-HaTaTbLUHW 3HAYUTENTHN
OEeNCTBMA B YacTTa i MexayHapoOHW TPaHCMOPTHU
BPBb3KM, BbTPELLHWN MbTHLLA, KOMYHASHW YCyru v ap.
Mo oTHoLLEHME Ha 06y4YeHMeTo 1 KBanudrKkaumATa Ha
paboTHaTa cuna e HeobxoaMMOo fia Ce 3acunu usyda-
BAHETO Ha YyXau e3nun, MHAPOPMALIMOHHM TEXHOSIO-
rmun® , TenekoMyHukaumm, codptyep. Bece olle HMBOTO
Ha aAMUWUHUCTPATUBHO 06CyXBaHe U Ha MPO3PaYHOCT
Ha cenkuTe e He3aAoBOJINTENHO 3a YyXKAeCTPaHHUTe
nHBecTUTOpPU. CTUMYNUPAHETO HAa UHBECTUPAHETO Y
Hac TpAbBa Aa ce M3BbPLLIBA Ypes: PUHAHCOBMU Cpeac-
TBa (Hanmpumep, HMCKa CTaBKa Ha KoprnopaTuBHUA
[OaHbK, Non3BaHe Ha MOMOLLUM U KpeanTu npu obnekye-
HW YyCMoBWA, 1 p.); nogobpABaHe Ha MHBECTULIMOHHMA
MapKETUHI N MEHUAKMBHT; cb3faBaHe Ha 6asa gaH-
HU (NpeaHa3Ha4YeHu 3a YyKaANTe MHBECTUTOPU) OTHOC-
HO BaKHWUTE HarnpaBeHNA 1 KNbcTepu B ObnrapckaTa
WKOHOMMKA, KaKTO 1 AoCcTbM Ha oupmnte 10 MHGOp-
MauuMA 3a NPUOPUTETHUTE 1 OTPACM 1 NPOU3BOACTBA,
C Llef1 HacOo4YBaHe Ha MHBECTULIMUTE KbM TAX.

3a cb3gaBaHETO Ha YCTONYMBA MHBECTULIMOHHA-
Ta cpepa TpAGBa ga ce yBenuun edpeKTMBHOCTTA Ha
YaCTHMA 1 ObpPXKaBHUA CEKTOP, Aa Ce HaManu Kopyrn-
umnATa 1 6IOPOKPATUYHOCTTA B CTOMAHCKUTE UHCTUTY-
uuun, ga He ce orpaHu4vaBa ceobopgata Ha UKOHOMU-
YecKa AeliHOCT OT MHTEePBEHUUUTE Ha NPaBUTENCTBO-
TO Ha Nasapa 1 oT perynaTopHuTe My aencTeuA. [Npak-
TMKaTa NoKasBa, Ye NoBeYe YyKAeCTPaHHU NPEKUN UH-
BECTMLUM NPUBIIMYAT CTPaHUTE, B KOUTO UMAT No-A06-
pa MaKpOUKOHOMUYeCKa cpefa (Temn Ha MKOHOMUYEC-
KW pacTeX, TeMMN Ha UHIaumAa 1 T.H.) n no-ronama
MKOHOMMYeCKa cBobopa.

Heobxoaumo e paboTaTta Ha MECTHUTE UHCTU-
TYLUK, XapaKkTepusmpalla ce Bce oLle ¢ 6ropokpauma
W KopynumA fa ce paunoHanuanpa. Hanpuwmep, nono6-
pABAHETO Ha NMpoLeaypuTe 3a CKIFOYBAHETO Ha [Oro-
BOpW, 3a 3anasBaHe Ha NnpaBaTa Ha MHTEefNeKTyanHaTa
COBCTBEHOCT M APYTY ca BaXKHU MEPKM, KOUTO CromMa-

5 B kpaa Ha 2005 r. komnaHunTe ca uHBecTupanu B EBpona 520 MnH. eBpo 3a CUrypHOCT Ha MHOOPMALIMOHHUTE
TexHonoruu, B bbnrapua o6aye cymarta e feceTokpaTHO Mo-Marka.
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rat 3a no-nobpua 6usHec KNMMaT B cTpaHaTa. 3a pas-
rpbllaHe Ha BbTPELLUHMA Na3ap, KONTO e BaXKeH doak-
TOp Aa NpUBNMYaHe Ha YyXAeCTPaHHU UHBECTULMM,
TpAbBa fa ce 3acunuv perynupallaTta posia Ha AbpKa-
BaTa. Cb3gaBaHeTO Ha [06BbP MHBECTULIMOHEH KNUMAT
W NPOBEXAAHETO Ha pauMoHasriHa UHBECTULMOHHA Mo-
NUTMKa ca CbLUEeCTBEHM NPeanocTaBKKM 3a YCTOWYNBO
pasBUTME N UKOHOMUWYECKN PACTENX.

Hapen ¢ nogobpABaHe Ha TeXHUYECKaTa U TpaH-
cnopTHaTa UHpacTpyKTypa, TpAGBa aa ce usrpaam
MoaepHa aAMWHUCTPATUBHA M topuanYvecKka nHdpa-
CTPYKTYpa, Aa ce ocurypu AoCTbM A0 CNEUManuncTy ¢
afleKBaTHM Ha NOTPEBHOCTUTE Ha YyKAECTPAHHUTE WH-
BECTMTOPW 06pasoBaHMe 1 KBanMduKaumA, ynpasneH-
CKU N TEXHUYECKM yMeHuA, n ap. OcobeHo 3HaveHne
npuaobreaT UHBECTULMUTE KaKTO B MPOU3BOACTBO Ha
MaLUnHKU 1 06opyaBaHe, ENEKTPOTEXHNKA, ENEKTPO-
HUWKa, NPEeBO3HN CpeAcTBa, XMMMUYHM BELLECTBA, NPO-
OYKTW, BNaKkHa, eHEPrUNHN CYPOBUHU, KOMKU 1 Ap., Ta-
Ka 1 B HOBU TEXHONOMMN (MHCpOPMALIMOHHO-KOMYHMKa-
LMOHHK), KOUTO Ca KpaWHO Hanexawu ¢ ornepn TeH-
AeHUuMATa KbM 6asnpaHe Ha UKOHOMUKUTE Ha AMHa-
MMWYHU UHopMaUnoHHM noToun. Heobxoaumo e na
ce Haco4uM BHUMAHMETO Ha MHBECTUTOPUTE 3a NPUBNK-
YaHe Ha TeXHOJIOrMKN C BUCOK efleMeHT Ha Hay4HOU3C-
nepoBaTericka U pasBoHa AeHOCT, CbC CUITHA EKO-
NOrM4yHa OpMeHTauunA 1 3a yTBbPXKAABaHE Ha MeXay-
HapOAHWTE Nasapu Ha BUCOKO KOHKYPEHTHU NPOU3BOS-
cTBa W NPOM3BOACTBA C BUCOKa fo6aBeHa CTOMHOCT.

VHBecTUUMMTE Ha rofieMuTe YyKaecTpaHHN KOMMaHUK
e CnoMOorHaT 3a YCTOWYMBO pa3BUTME HE CaMO Ha
MKOHOMMKATAa HY KaTo UANO, HO M Ha MECTHUTE MarlKku
W CpeaHu NpeanpuATUA, KOUTO MoraT Nnoa eaHa unu
npyra dpoopma ga o6cnyKBaT AENHOCTTA Ha UHBECTU-
Topute. Bemuko ToBa Le fonpuHece 3a NoBuLLlaBaHe
Ha 3aeTOCTTa U 3a NPECTPYKTYpUpaHe Ha CbLLEeCTBY-
BalmuTe paboTHM MecTa OT NO-HUCKO NPOnN3BOANTEN-
HM KbM MO-BMCOKO MPOU3BOAUTESNTHU OTPaciun u
NpousBOACTBA.

Mopnob6paBaHeTo Ha BU3HEC cpenaTa Ypes 3aKo-
HopaaTesnHW NpoMeHM B obnacTTa Ha TbproBckaTta pe-
rucTpauua n obLiecTBEHUTE NOPBYKU, HaManABaHe Ha
KOopynuuATa 1 paunoHanmaupaHe paboTtaTa Ha cbaeb-
HaTa cucTema, onpeaenAHe He CaMo Ha CTPYKTYPHO-
NPUOPMUTETHU, HO U HA MHBECTULIMOHHO-NIPUOPUTETHHN
oTpacnu 1 NponsBOACTBA LLe CNOMOIMHe 3a HapacTBa-
HETO Ha aTPaKTMBHOCTTA Ha 6bnrapckaTa UKOHOMMKA
3a YyKOecTpaHHUTe nHBecTUUMK. MNMpenopbunTenHm ca
MHBeCTUUMUTE “Ha 3eneH0” 1 3a pasliMpABaHe Ha Cb-
LLlecTBYBaLLMTE NPOM3BOACTBEHN MOLLHOCTU, KaKTO U
no-rofiemMuTe Nno pasmep, No-gbiroCPoYHN, BUCOKOTEX-
HOJTOMUYHU, EKONTOMMYHO YUCTU U MHOBATUBHU YyaeC-
TPaHHU NpeKn MHBecTUUMKN. Bcuyko ToBa Lie Bb3aeinc-
TBa 3a NOBULLIABaHE Ha edhEKTMBHOCTTA Ha oTpacnnTe
W Ha *KM3HEHUWA CTaHAAPT Ha HAceneHNeTo U B KpaliHa
CMeTKa - 33 YCTONUMBO, CTabunHo, ekonorocbobpas-
HO M KOHKYPEHTOCNOCO6HO pasBMTNE Ha MKOHOMMKATA
HW.
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ABSTRACT

In the paper is considered the impact of foreign direct investment on the growth of gross domestic product, gross
value added, gross capital formation, employment, salaries, import and export of goods and services, etc. As well, it is
made comparison with some Central and East European countries-members of European Union, which are closer to the
Bulgarian development. In the end of the paper it could be find a lot of conlusions and proposals about the attraction
of foreign direct investment and their influence on the sustainable development of the country in the context of its

membership in European Community.





