1. PUCKOBH ®PAKTOPH

Ipenn na unsecTHpaT B obnuraumu Ha ,,Tornodukauus-Cnusen” EAJl, noTreHUManHUTE UHBECTHTOPH
TpAGBa BHUMATEJIHO Aa MPELEHAT PUCKOBUTE (BakTOpH. AKO HAKOI OT PHCKOBETE, OMHCAHHU TM0-I0IY, Ce
OCBLUECTBH, TOBAa MOXE fAa KHMa 3HayuTelleH HeraTMBeH e(ekT BbpXy IeHHOCTTAa Ha JIpy»KecTBOTO,
pe3yNTaTUTE OT HEroBHTE onepaLuu Wid (UHAHCOBO CBCTOsHME. AKO TOBa IOBeAe 10 HaMajsiBaHe Ha
nasapHaTa UecHa Ha oOJMrauMurTe, WHBECTUTOPUTE MOraT fAa 3ary0sT YacTHYHO MJIM M3UAJIO CBOMTE
MHBECTHLMH. PHCKOBETE M HECHTYPHOCTHUTE, OMHCAHHW TMO-70Jy, HE Ca ENMHCTBEHHTE, Mpeld KOWTO
Jpy»XeCTBOTO € M3npaBeHO. JJOMBIHHTENHN PUCKOBE M APYrH HECHTYPHHU CHOMTHS, KOUTO MOHACTOSLIEM
HE ca M3BECTHH MJM CE CUMTAT 3a HECBLUECTBEHH, MOraT CbhLIO Ja WMaT 3HauyHTesieH HeGnaronpusTeH
edeKT BbpXy AeHHOCTTa Ha JIpy»KecTBOTO, pe3ynATaTUTe OT OMEpaLHUTe WJIH GUHAHCOBOTO MY ChCTOSHHE,
INoTeHUManHWTe UHBECTUTOPH TpsibBa Aa MPOUETAT TO3HW MOKYMEHT M3LAJO M Ja He pa3uyuraT caMo Ha

vHOpPMAaLIMATA, U3JI0KEHA B TO3H pasaen.
PuckoBere, cBbp3aHH ¢ pa3BUTHETO Ha JIPY»KECTBOTO, CE pa3aeliiT Ha:
> CHCTEMATHYHU (MPOM3THYALLH OT Masapa) - 3aBUCAT OT kosiebaHHATa B IKOHOMHKATa KaTo LsJIo;

> HECUCTCMATHYHU - NMpeacTaBdBaT 4yacrra oT ofwms PHUCK, KOATO € cneumbwma 3a OpYy>KCCTBOTO

 3a OTpackJja, B KOWTO TO OMEpHpa, U ¢ pa3esaT Ha CEKTOPHU U UHAMBUIYalHH.
CHUCTEMATHYHH PUCKOBE

ToBa ca PHUCKOBETE, MNPUCBHLIM Ha UCJIWA na3ap: MNOJUTHUYECKH pPHUCK, MAKPOMKOHOMHYECKH pHCK,
HHq)IlaLIHOHeH PHUCK. JluxBenus PHUCK, BalyTHHUA PUCK W OaHBYHHSA PUCK Ca CBLIO 4aCT OT CUCTEMATHYHUTE

PHCKOBE, Ha KOMTO € M3JIOXKEHA KOMIMaHUATa.

CucTteMaTHUHHTE PUCKOBE Ca CBbP3aHM C Ma3apa W Makpocpenara, B KosTo JIpyxecTBOTO (hyHKLHOHHpA,
nopagd KoeTo Te He Morar jaa ObiaarT ympaBissBaHH W KOHTPOJHMPaHH OT pPBKOBOAHMS €KHMM Ha
“Tonnodukaumns-Cnusen” EAJ]. BnusHieTo Ha cUCTeMaTHUHHTE PUCKOBE MOXe 1@ Gbie OrpaHUUEHO Ype3
cbOMpaHeTo W aHaM3MPaHeTOo Ha TeKyllaTa HHPOpMaLMs 32 Makpocpeaara, KakTo W Ype3 U3Moji3BaHe Ha

NMPOrHO31 OT HE3aBUCHMH M3TOYHHLIH 32 CBCTOAHUETO HA MKOHOMHWKATA KaTo LsAJIO0.
Hoaumuuecku PUCK

ToBa e PUCKDBT, KOMTO OTpa3siBa BJIMAHHETO HaA TMNOJUTHYCCKUTE TIpOUECH B CTpaHaTa BbBbPXY
BB3BPBLIAEMOCTTA OT HHBECTULUHHUTE — PUCK OT NOJUTHYECKA ﬂeCTa6HJ’lH3aLIHH, MPOMEHH B YNpPaBJICHUETO
wunm B 3aKOHOOATEJACTBOTO, MKOHOMUYECKATA MOJIMTUKA U JaHBbYHATA CUCTEMaA. Herarusuu nocnencteus
MOraT fa Bb3HMKHAT OT 3a0aBsiHe Ha pe(bopMMTe B CJICACTBUE Ha pPaA3JIMUUA W NMPOTHUBOPCUHUA MEXKIY
MOJUTHYECCKHUTE CHUJIKM MO OTHOWCHHME Ha BaXHHM COUHWAJIHM U HKOHOMHWYECKH MEPKH M OOMBJIHHUTECIIHO
NnoBHLUAaBaHe Ha OOLIECTBEHOTO HEAOBOJICTBO. B nocoka HamansBaHe Ha PUCKA BJIUAAT HUCKHUAT ABbPKABEH

IBJIT, YMEPEeHHUAT neHLMT U cTporarta (pruckanHa JUCLHIIMHA.



ITBTAT M OCHOBHUTE MPHOPUTETH Ha ObJelaTa MKOHOMHUYECKA MOJIMTHKA Ca MOCIEA0BATENHH H 3aBUCAT JO
rosisiMa CTerneH ot npenopbkuTe Ha EBponeiickata Komucus u Mexaynaponuus Banyren ®ouna. [Toerute
aHraXXMMEHTH M H3HCKBAHMATA BbB BPB3Ka C YJIEHCTBOTO Ha cTpaHaTa Hu B EC mpeanonarar nogoGpsiBane

Ha OM3HEC K/IMMaTa B CTpaHaTa U yiecHsiBaHe Ha OM3Heca U MPEeanpUeMadyecTBOTO.
Makpoukonomuuecku puck

Topa e PHCKBT OT MAKPOHMKOHOMHUYECKH CBTPECEHHUS, KOUTO CE€ M3MEPBAT C pCaJIM3UPpaHHUsA MKOHOMHYECKH
pacTex, yBenuanaHe/HamamBaHe Ha TMpPOMU3BOAWTE/IHOCTTA H [OOXOOWTE Ha HACCJIEHHETO W Op.
TTONIOKUTENHUTE/HETATUBHUTE TEHIAEHLMHU B MAaKpOHWKOHOMHYECKATa o0CTaHOBKA BJIUSAT Ha na3apHoTo

MPEACTABSHE H Ha KpaﬁHHTC pe3yaTaTH OT JEHHOCTTA Ha BCUYKH CCKTOpH B HKOHOMHKaATA.

OCHOBHHTE MOCTHXEHHS Ha CTpaHAaTa, KOUTO ce OTOeNsI3BaT OT MExIYHapOAHHTE PEHTHHIOBH areHUMH,
ca: crabunu3upaHeTo Ha (HUHAHCOBATA CHUCTEMAa, HUCKMUS pa3Mep Ha BBHIIHMS ObJr cnpsmo BBII,

nogoOpeHaTa raTe;KocnocoOHOCT, G1aronpysTHaTa cpella 3a AUPEKTHH Yy AECTPaHHH MHBECTHLIMH.
Hudnayuonen puck

ToBa € pPHUCKBT OT HamalleHHE.Ha MOKyMaTenHaTa CHjia W obe3leHka Ha MecTHaTa BajlyTa. PHCKBT OT
NMOBUIIABaHE HAa MHQIAUMATa BOAHW OO oOe3leHsBaHE HA HANPABEHHTE WHBECTHUHMH WM CTOWHOCTTA Ha
CMEeCTABAHMATA BbB BPEMETO M HAMaJIiBaHE Ha peanHaTa MM JOXOOHOCT. BCeKH WHBECTHTOP B LEHHH
KHIKa Ha Obirapckus nazap Ou TpabBano nobpe Ja OCMHCAM M OTYETE KAaKTO TEKYLIMTE HHMBA HA

MHGNAUMOHHHS PUCK, Taka U OBAEIIMTE Bb3MOXKHOCTH 32 HEFOBOTO IPOSIBJIEHHE.
Banymen puck

To3u puCK € CBbP3aH C Bb3MOXKHOCTTA NMPHUXOAWTE U Pa3XOAHTe Ha HKOHOMHYECKHTEe CYOEKTH B CTpaHaTa
Ja 6baaT HEraTUBHO MOBJIMSIHU OT MPOMEHMTE Ha BaJlyTHUS Kypc Ha HaUMOHaJHaTa BanmyTa. 3a Benrapus
KOHKPETHO, TOBA € PHCK OT MPEXKIEBPEMEHEH OTKa3 OT YCJIOBHMATA Ha MApHUEH ChBET NMPH DUKCHUPaH Kype
Ha HauuoHanHaTa BanyTa 1.95583 nB. 3a 1 eBpo, ko#To aeficTBa oT 1997r. ¢ uen orpaHduyaBaHe Ha
MapUYHOTO Mpe/UlaraHe, KaTo MbPBOHAYalHO KypChT Ha JieBa € PUKCHpaH KbM repMaHcKaTa Mapka H cliell
TOBa KbM eIMHHAaTa eBponelicka Banyra. QUKCUPAHUAT KypC Ha JieBa KbM €BPOTO HOCH 3a Objrapckara
BaJlyTa pHUCKa OT HeONarompusTHH ABHXKEHHS Ha Kypca Ha €BPOTO CHpPSMO APYTMTE€ OCHOBHH BalyTH

(warcky nojap, 6pUTaHCKHU MayHA, WBeHUapckH GpaHK) Ha MEXAYHapOJHHUTE GHHAHCOBM Na3apH.
Juxeen puck

JIUXBEHUAT PHCK € CBBpP3aH C BB3MOXXHOCTTA JIMXBCHHUTE paBHHUUIA, NMPH KOWTO €MHUTCHTDBT q)nHchnpa
CBOsITa IEHHOCT, Ja ce yBE€JMYAT M B pE3YJITAaT HAa TOBAa HCTHHUTE NOXOOH Ha KOMMNAaHHUATA Aa HAMaJICAT.
MaKap JIMXBCHHUAT PHUCK Ja € 4act OT pHCKa, CBBbp3aH C MakKpocpedaTta rnopaad TOBa, 4€ OCHOBHa
NMpEeAnoCTaBKa 3a NMpOMsHAa B JINXBEHHUTE paBHHLIA € NMPOMAHA B MAKPOHKOHOMHUYECKOTO CBCTOSSHHUE KATO
UsJIO, KOMIIAHHUATA MOXKE€ [da MnNpeanpyveMe MEpPKH 3a HaMaJIiBaHE€ HaA BJMAHHETO Ha €BEHTYAJIHO

MOBHILIABAHEC Ha JIMXBEHUTC paBHHULIA.



Hanvuen puck

Hanbuute, nnawaHu ot prvpmuTe B bbnrapvsa BKNOYBAT KOPNOPATUBHWA AAHBK, MECTHU AaHbuM
W TakcW, gaHbk pAobaeBeHa CTOMHOCT, aKkuuaW, WM3HOCHM W BHOCHWM MuTa. OT onpeaensaLwo
3HaveHuWe 3a cuHaHcoBua peasyntaT Ha ,Tonnodukauva-CnveeH' EAl e 3anassaHeTo Ha

TeKyLWA gaHbyeH pexum. MNoHacTosiwem KopnopaTUBHUAT faHbk B bvnrapus e 10%.
Bauanue na znobannama ukonomuyecka Kpusa

CeeroBHaTa MKOHOMHYECKA KpU3a CE OTpa3u HEraTMBHO BHPXY NasapHute cybekTH B Bbarapus u GusHec
nepcnekTuBUTe mpea TAX. Kpusara noeene no cnag Ha BBIT Ha cTpaHaTa, ApacTHYHO HamalieHHe Ha
NpeKUTe WHBECTUUUM B bbarapus, yeenuuaBaHe Ha paBHULIETO Ha OespaboTHuaTa M HamaneHHwe Ha
pasnosaraeMusi JOXO Ha HacjeHHeTo. MHOXeCTBO CEKTOpH Ha MKOHOMHKaTa 6Axa 3acerHaTH, KaTo Haii-
CHJIHO OTpa)X€HHE UMallle BbPXY Na3apa Ha HEABWXKUMH UMOTH U CTPOMUTENIHUSA CeKTop. B neprona Ha pueT
W nojaeM Ha MKOHoMHUKaTa Mexay 2003 r. u 2007 r. MHBECTULIMUTE B HEABWKMMH UMOTH U TE3HW B CEKTOpa
Ha yciyrure 0sxa ABMXKELLMTE CUIJIM 3a PErMCTPUpPaHUs LIECTIPOLEHTEH cpeaeH pbeT Ha BBIIL. B pasrapa
Ha KpU3aTa U B pe3yiTaT Ha BHUcokaTa Oe3paboTulua OOMakMHCTBAaTa OrpaHHMUMXa Pa3XOOdMTE CH, KOETO
IoBeAe 1O CBMBaHE Ha [MOTPEOGNIEHUETO M MHOXECTBO MNpobsieMH TMpeld pa3/IM4HUTE CEKTOPU Ha
uKoHoMHkata. HeszaBucumo ot no rope wuznoxeHoto, ,,Tormnodukaums Cnusen”’EAJ] ysenuuasa

K/IHEHTHTE CU , TOBA CE€ OBJKM Ha Aobpa ynpasiieHCKa CTpaTerus.
HECUCTEMATHUYHH PUCKOBE

Tyk ca BKIIOYEHH PUCKOBETE, CBBbP3aHHU C OMPENENEH CEKTOp, CETMEHT WM HHAMBHIYalHa KOMMAHMs,
HecucremaTuunu ca: 6u3Hec pucka, cneuMduuHHA GUpPMeH pUCK, GUHAHCOBHUA WJIM KPEAMTEH PUCK H

OMNEPaTHBHUSA PUCK.
busnec puck

buzHec PUCKDBT WM OLUE HApPEHEH OTpacioB PUCK, € CBBpP3aH CbC CBCTOAHHETO W TEHACHUWHUTC B
pa3sBUTHUETO Ha OTpachbJia. BusHec PHUCKDBT C€ onpeaensa oT ocobeHocTUTE Ha OTpac/IOBUTE CYPOBHUHH H
MarepHajli, KOHKYpC€HUHATA B CCKTOpa, HAJIUYHUETO U LECHAaTa Ha CNEUHUATMUCTHUTE, €1aCTHUYHOCTITA Ha

TBPCCHETO Ha NpoayKuuaTa, 4OCTbNa oo (bMHchupaHe, TEXHOJIOTUHUTE H peHTa6HJ]HOCTTa Ha CCKTOpa.

CekTop®T, B kOHTO onepupa ,,Tonnodukauns-Cnusen EAJ] e TonnoeHepreTikara, eleKTpoeHepreTHkara
M TOMIO- MU eNIEKTPONpPOU3BOACTBOTO. 3a Ta3M MHAYCTPUS € XapaKTepHa MO-Majka LMKIHYHOCT B
CPaBHEHME C APYrH OTpaciM Ha MKOHOMHKaTa. MepkHTe 3a eHeprocrnecTsiBaHe, KakTO U CaHHUPAHETO Ha

arapTaMe€HTHTE Ha BCE MOBEYE JOMAKWUHCTBA AOMPUHACAT 3a HAMAJICHUETO Ha pa3Xoda Ha TOMJIOCHEePTHA.

busHec pUCKa HaMupa CBOETO TPOABJICHUE TpPH €BEHTYAJIHHU He6ﬂal‘0anHTHH NPOMEHHU Ha
MPOU3BOACTBCHUTE pPa3XOAW HA KOMIMAHHWATA, KAKTO U LUEHUTE, MO0 KOUTO pr)l(BCTBOTO rnpoaaea cBoATa
npoayKuuns. OcHOBeH (baKTOp, BJIMACLL BBPXY Q)HHaHCOBOTO CbCTOAHUE Ha JpPYKECTBOTO € LEHaTa Ha

ropuearta, OT Apyra CTpaHa UEHHUTE Ha TMNpPOU3BEXAaHaTa TOMJIMHHA €HEPrus H €JIEKTPOEHEPrua ca



perynupanu W ce onpenensat ot JKEBP u koMnaHusTa He MOXe Aa BiWs€ MO HHUKAKbB HAuWH HA TE3H

LIEHH.
Cneyuguuen pupmen puck

CrneunduyaHuaT GUPMEH PUCK € CBBP3aH C eCTECTBOTO Ha AEHHOCT Ha JIpy)KecTBOTO. 3a BCSKO APYXKECTBO
€ B&XXHO Bb3BPBLIAEMOCTTA OT WHBECTHPAHHTE CPENCTBA M PECYpcH Ja ChOTBETCTBA Ha PHCKA, CBbP3aH C

Ta3u UHBECCTHLHA.

TbpceHero Ha npoaykuMsTa, npousBexaaHa ot ,,Tornodukauns-Ciausen EAJ], ce xapakTepusupa C

OTHOCHTEJIHA MOCTOSHOCT..
Qunancoe puck (unu Kpedumen puck)

ToBa e PHCKDBT, NPOHU3THYALL OT HEBB3MOXXHOCTTA Ha RAACHO APYXXECTBO Aa NMOCPCUIHE 3aABbJIKEHHUATA CH

no o6ciykBaHe Ha NpHBJIEYEHHTE CpeaCcTBa. Ta3u pUHAHCOBA HECHTYPHOCT JOTMbJIBA OM3HEC PHUCKA.

KpeantHusT puck no obnurauvy € CBbp3aH C HEHABPEMEHHOTO, YaCTHYHO WM ITbJIHO HEM3MbJIHEHHE Ha
3ab/DKEHHATA HA EMUTEHTA 33 W3MJallaHe Ha IMXBHUTE U MIaBHUL@ATA 1O oONUrauMoHHHMs 3aeM. BucokoTo
paBHHIlE Ha (HHAHCOBA ABTOHOMHOCT M CBOTBETHO HHCKOTO HMBO Ha (HHAaHCOBA 3aIIBXKHSJIOCT ca
NpeAnoCTaBka 3a Bb3MOXKHOCTTA Ha JIpYXKECTBOTO fAa TNNalla peryjispHO CBOMTE AbJATOCPOYHM
3aIblDKEHHA. PHCKBT OT HEBB3MOXKHOCT 3a MocpelllaHe Ha TeKYLUUTE 3aabkeHHs Ha JIpy>KeCTBOTO MOxe
[la HACTBNH KAKTO TNPH 3HAYWTENHO 3abaBsHE Ha NJallaHWsTa OT CTpaHa Ha KJIHMEHTHTE, Taka W TpH
HEMpPABHJIHO YMPABICHHE HA TMAapHYHUTE MOTOUM OT AeMHOCTTa Ha KoMmnaHusta. HenpaBuiHoTo
YNpaBieHHE Ha NAPHYHUTE MOTOLM H EBEHTYAJIHO HACTBIIBAHETO Ha IMKBUAHA KPH3a MOTaT Aa JA0OBENAT [0
HEnpeaBHIEHHM 3arybH W nponycHatH nonsu 3a JpyxectBoto. [IpoTHBOaeiCTBHE HA pHCKA OT HaMalleHa
JMKBUAHOCT MOX€ Aa Oble MOCTOSHHOTO MNOAABPKAHE HA MMHHUMANHH TApHYHH HAJIHYHOCTH M

NPaBHJIHOTO YNPABJCHHE HA NAPUUYHUTE MOTOLH.

Onepamuéen puck

OnepaTHBHHAT PHUCK € CBbP3aH CbC 3arybW WMNM HeNpeABHAEHH pa3Xoau, CBbP3aHH C W3MaMH, ChAEOHH

Jiena Uy npobneMH B TEKYLIOTO yNpaBleHHe H KOHTPOJL.

PazpacTBaHeTO Ha BCSKa KOMMaHHS HOCH TPH OCHOBHH PHCKa:
PHCK OT HEBB3MOXHOCT [a C€ NMOCPEILHAT PacTALIMTE HYKH Ha OH3Heca OT 00OpPOTHH CPEeACTBa;
puck oT 3ary6a Ha KOHTPOJI W/ MIHM BU3HS 33 NPOABIKHUTENEH PACcTeX OT CTPaHa Ha MEHHIXKMBHTA;
PHMCK OT 3aTpyAHEHHs NPH HAEMAHETO Ha KBaTH(HLIPaH NepCcoHall.

KoMnanusTta monara 3Ha4MTENHHM YCWIIMS, 32 Ja yNpaBnsaBa eeKTHBHO BCHYKM M30OpOEHM PHUCKOBE Ha
pactexa. [IpeanpueMaT ce Mepku C LeN HaMmansBaHe HA TEKYYECTBOTO IPHU OCHOBHHS TPOM3BOICTBEH

niepcoHal.



HHBecTHTOPHTE Ha HOBOBB3HMKBALLH Na3apH, KAKbBTO € OBJIrapckus, clieBa aa G'baT 3ar03HATH, Y€ TE3U
nasapi ca o0eKT Ha [0-TOJIAM PHCK B CPaBHEHHWE C pa3BUTHTE na3apd. TO3M NO-ToJIsAM PHCK € Bb3MOXHO Ja
BKJIIOUBA 3HAYMTEJIHW NPAaBHH, HKOHOMHYECKH W MONUTHYECKH pHckoBe. OCBEH TOBa HeGIAronpHUATHOTO
MOJIATHYECKO HJTH HKOHOMHYECKO Pa3BUTHE B APYIM CTPaHH MOXE Ja HMa 3HAUMTETHO HEFAaTHBHO BJIHAHKE
BbpXy BBII Ha Bbarapus, HefiHaTa BBHIUHA THProBUs W MKOHOMHKA KaTo Lsmo. JIMuarta, kOMTO GHXa
MHBECTHPAJIH B LIEHHH KHHXa Ha JIpy»xecTBOTO, TpAGBa Ja OTYUTAT BIMAHHETO HA OCHOBHHTE PHCKOBE 33

JpyecTBOTO BbPXY HHBECTHLIMHTE CH.



