1. PUCKOBH ®PAKTOPH

Ilpeny na vHBecTHpaT B obnurauuu Ha ,,Tormnodpukauus-CnuseH” EAJl, NOTEHUHaNTHHUTE UHBECTHTOPH
Tpa6Ba BHUMATEJHO Ja MPEUEHST PUCKOBHUTE (HaKkTOpH. AKO HAKOHM OT PUCKOBETE, OMHCAHU MO-IONY, Ce
OCBLIECTBH, TOBa MOXe Ja HUMa 3HA4YMTEJIeH HeraTHBeH edekT BbpXy HeHHOCTTa Ha JIpyKecTBOTO,
pe3yNATaTHTEe OT HErOBUTE ONEpaLUM WM (GUHAHCOBO CBCTOSHHE. AKO TOBa [OBEIE OO HaMaliAiBaHe Ha
nasapHara LieHa Ha ofJurauuute, WHBECTUTOPHUTE MOraT Ja 3ary0aT YacTHMYHO WIHM M3LUAJIO CBOWTE
VMHBECTULIMM. PUCKOBETE M HECHI'YPHOCTHTE, ONMCaHM MO-AONY, HE Ca ENHHCTBEHMTE, Mped KOUTO
JpyecTBOTO € M3MpaBeHO. [{OMBIHUTENHN PUCKOBE M OPYTM HECUTYPHH CBOWTHSA, KOUTO MOHACTOSIIEM
HE Ca M3BECTHM WM C€ CYUTAT 32 HECBUIECTBEHH, MOraT CBIIO Ja UMAaT 3HaYMUTeNIeH HeOnarompusteH
edekT BBpXy AeHHOCTTa Ha JIpy)KeCTBOTO, pe3yNTaTHTE OT ONepalMuTe WK GUHAHCOBOTO MY CBCTOSHHE.
IoTeHUMANTHUTE WHBECTUTOPH TpsAOBa a NMpPOYETAT TO3M NOKYMEHT M3LSUIO W Ja HE Pa3yuTaT caMo Ha

nHbOpMalLMATa, U3JI0XKEHA B TO3U paszel.
Puckogere, cBBp3aHM ¢ pa3BUTHETO Ha JIpY)KECTBOTO, CE PA3AENAT Ha:
> CUCTEMaTHYHHU (IPOM3THYALLM OT Ma3apa) - 3aBUCAT OT KoJieOaHUATa B UKOHOMHKATA KaTo LAJIO;

> HECUCTEMATHYHH - MPEACTABIABAT YacTTa OT OOLIKS PUCK, KOATO € cneudUYHa 3a APYKECTBOTO

Y 3a OTpackia, B KOUTO TO ONMEPHPA, U CE PA3LEAT HA CEKTOPHH M MHAMBUIYaJIHU.
CHCTEMATHYHH PUCKOBE

ToBa ca puCkOBETE, MPUCBHIIM HA LENUS Ma3ap: NOJUTHYECKH PHUCK, MAaKPOMKOHOMHMYECKH PHCK,
MHGIAUMOHEH PUCK. JIMXBEHHUS PHCK, BATYTHHUS PUCK M JaHBYHHS PUCK Ca CBIIO YaCT OT CUCTEMAaTHYHHTE

PHUCKOBE, HA KOUTO € U3JIOXKCHA KOMITaHUATA.

CucTeMaTH4YHUTE PUCKOBE Ca CBBP3aHM C Ma3apa U Makpocpenata, B KoATo J{pyxecTBoTo QyHKLMOHHUDA,
nopagy KOETO T€ HE MOrar na OBOAaT YNpaBAsBaHM W KOHTPOJIMPAHH OT DPBKOBOOHHUS €KUM Ha
“Tornodukauusa-Cnusen” EAJl. BnusHHeTO Ha CUCTEMaTHYHUTE PUCKOBE MOXe a b€ OrpaHUYEHO Ype3
cBOMpaHeTo ¥ aHATU3UPAHETO Ha TeKylaTa MHGOpPMalMs 3a MaKpOCpenara, KakTo M ype3 M3MOa3BaHe Ha

MPOTHO3U OT HE3aBUCUMHU U3TOYHHLIM 33 ChCTOSTHUETO HA MKOHOMMKATA KaTo LIAO0.
Hlonumuuecku puck

Tosa ¢ PUCKEBT, KOHTO OoTpa3siBa BJHUAHHCTO HA MOJMTHYECKUTE TMIPOLECH B CTpaHaTa BBPXY
BB3BPBIIACMOCTTAa OT UHBECTHILIMHUTE — PUCK OT MOJHUTHYCCKA I[CCTaGPIJ'lPBaLlHSI, TMPOMECHHU B YIPABJICHUETO
WWIHN B 3aKOHOIATECACTBOTO, UKOHOMHWYECKATA MOJIMTHKA UM JaHBbYHaTa CUCTEMA. HeraTtuBHUY nocnencTeus
Morat Aa BB3HHKHAT OT 3a0aBsiHe Ha pe(bopMuTe B CJICACTBUE Ha pa3uyug U MNPOTUBOPEUUA MEXKAY
MOJATHUYECCKUTE CHUJIM MO OTHOUICHUE Ha Ba)XHU COLIMAJIHKM U HKOHOMHYECKHW MEPKH U OONBJIHUTCITHO
MOBUIIIABaHE Ha OOIIECTBEHOTO HENOBOJICTBO. B Mocoka HamansBaHe Ha PHUCKa BJIUAT HUCKHUAT OBpP)KaBEH

IBJIT, MEPEHUAT AeDULMT K cTporaTa hHucKaiHa AUCLUILTHHA.



ITBTAT M OCHOBHHUTE NPHOPHTETH Ha OBbaeIaTa HKOHOMHYECKA MONHUTHKA Ca MOCNEA0BATEIHU K 3aBUCAT A0
ronsMa cremneH ot npenopbkute Ha EBponefickata Komucus u MexayHaponHus BanyteH ®oua. Ioerure
aHraXXMMEHTH M U3MCKBAHHMATA BbB BPB3Ka C WIEHCTBOTO Ha cTpaHata HU B EC npeanonarat nogoGpsBaHe

Ha OM3HeC KJIHMMaTa B CTpaHaTa M ylleCHsABaHe Ha OGH3Heca U NpearnpHeMaUuecTBOTO.
Makpoukonomuuecku puck

ToBa e PHCKBT OT MAKPOHKOHOMHUYECKH CBTPECCCHUSA, KOUTO C€ U3MEPBAT C peaJIn3UpaHUsi HKOHOMHYCCKH
pacTexK, yBennanaHe/HaMamBaHe Ha TMPOU3BOAMTEIIHOCTTA H JAOXOAMTEC Ha HACCJICHHETO W 1p.
INonoxxuTenHUTe/HeraTHBHUTE TEHACHUMH B MaKpOHUKOHOMHYECKaTa o0cTaHOBKa BJIMSAAT Ha NMa3apHOTO

NPENCTaBAHE H HA KpaHHHMTE PE3yNITaTH OT NEHHOCTTa Ha BCHUKH CEKTOPH B HKOHOMMKATA.

OCHOBHHTE MOCTHXEHHS HAa CTpPaHATa, KOUTO ce OTOENA3BaT OT MEXIYHAPOAHHTE PERTHHIOBH areHLUMH,
ca: crabunu3MpaHeTo Ha (HMHAHCOBAaTa CHCTEMa, HHUCKHA pa3Mep Ha BBHIIHHMA Obar cnpsmo BBII,

nonobpeHaTa naarexxocnocobHoCT, 6aronpHsaTHaTa cpeaa 3a IMPEKTHH Yy)KAECTPAHHH HHBECTHLIMM.
Hugpnayuonen puck

ToBa € pHUCKBT OT HaMmalleHHe Ha MOKynaTejHaTa cHia M o0e3lieHka Ha MECTHaTa BajyTa. PHCKBT OT
NOBHIIIaBaHe Ha MHGALMATa BOOM 10 obe3LleHABaHEe Ha HANpaBEHUTE MHBECTHLMH WM CTOHHOCTTAa Ha
CMECTABAHUATA BBB BPEMETO M HaMajsfiBaHe HA peanHaTa UM JOXOOHOCT. BCekM MHBECTHTOpP B LEHHH
KHWxa Ha Owbarapckua mnasap 6u TpsbBano noOpe ma OCMHCIHM M OTYETE KAaKTO TEKYLIMTE HUBA Ha

HHGIALMOHHHS PUCK, Taka K OBICILMTE BH3IMOXKHOCTH 33 HETOBOTO MPOSIBIICHHE.
Banymen puck

To3n prck € CBBbP3aH ¢ Bb3MOXHOCTTA NMPHUXOANTE U Pa3XOAHTE HA MKOHOMHYECKHTE CyOeKTH B CcTpaHaTa
Ja 6bAaT HEraTHBHO MOBJIMSHH OT MPOMEHHMTE HA BaJlyTHUA KypC Ha HalMOHallHaTa BanyTa. 3a Bwirapus
KOHKPETHO, TOBA € PHCK OT MPEXIEBPEMEHEH OTKa3 OT YCIIOBHATAa Ha MapHUeH ChBET NMPH QUKCHpaH Kypc
Ha HaUuWOHajHaTa BanyTa 1.95583 aB. 3a 1 eBpo, koiito meiictBa ot 1997r. ¢ uen orpaHH4aBaHe Ha
NapH4HOTO MpelsaraHe, KaTo MbPBOHAYAIHO KYPChT Ha NieBa € GUKCHpaH KbM repMaHCKaTa Mapka U Ciiel
TOBa KbM €IMHHAaTa eBporneicka BanyTra. DHUKCHUPaHUAT Kypc Ha JieBa KBM €BpOTO HOCH 3a Gbirapckara
BaJlyTa pucka OT HeOMaronpuATHH JBMXKEHHS Ha Kypca Ha €BpPOTO CMPSAMO APYrHTE€ OCHOBHH BaJTyTH

(waTtcku posnap, GpUTaHCKH MayHa, WBeHUAapckH $paHk) Ha MEXIYHAPOIHUTE GHHAHCOBH Ma3apH.
Jluxsen puck

JIUXBEHUAT PUCK € CBBP3aH C BB3MOXKHOCTTA JIMXBEHWTE PAaBHUILA, MPU KOUTO €MHUTEHTHT (HHaHCHpa
cBOsiTA JEHHOCT, Ja Ce YBEJH4YaT U B PE3y/ITaT HA TOBA HETHWTE JOXOAM HA KOMMAaHHUATA Ja HaMaJesT.
Makap JAHXBEHMAT PHCK Ja € 4YacT OT pHCKa, CBbpP3aH C MakpocpeaTa MMOpaad ToOBa, Y€ OCHOBHA
TNpearnocTaBKa 3a NPOMAHA B JIMXBEHHTE PaBHHLIA € MPOMAHA B MAKPOMKOHOMHUYECKOTO ChCTOSIHHE KaToO
LAJIO, KOMIIaHHATAa MOXE Ja MpEeAnpUeMe MepKM 3a HaMajsiBaHe Ha BJIMSHHETO HAa EBEHTYANHO

MOBHUIIABAaHC HA JIUXBCHHUTEC paBHUILA.



Hanvuen puck

DanbuuTte, nnawanmn ot dupmuTe B bbnrapua BknoysaT KOPNOPaTUBHUA AaHBK, MECTHU AaHbLN
U TakcW, faHbk poGaBeHa CTOWHOCT, aKUWM3W, U3HOCHM U BHOCHM muta. OT onpeaensawo
3HayeHWe 3a cuHaHcoBuA pesyntat Ha ,Tonnodukauus-Cnusen” EALl e 3anaseaHeTo Ha

TeKyLWWA AaHbYeH pexum. MoHacToAWweM KOpnopaTUBHUAT AaHbk B Bbnrapus e 10%.
Bnusanue na znobannama uKoHoMuuecka Kpusza

CBeToBHaTa MKOHOMHYECKA KpH3a C€ OTpa3d HEraTHBHO BBbpPXy NazapHuTe cybextu B Bwnrapus u GusHec
nepcnektvBuTe npen Tax. Kpusata nosene mo cnmam Ha BBIT Ha crpaHara, ApacTUYHO HaMaleHHE Ha
MPEKHTE HMHBECTHLUMM B bbirapus, yBenv4yaBaHe Ha paBHUIIETO Ha Oe3paboTvuara M HaMaJleHHe Ha
pasmnonaraeMus 1OXOI Ha HaclEHHETO. MHOXKEeCTBO CEKTOPH Ha MKOHOMHMKaTa 0fXa 3acerHaT, Kato Hai-
CHJIHO OTPa)X€HHE MMallle BbPXY Na3apa Ha HEABXXHMH HMOTH M CTPOHTEJIHHUS ceKTop. B nepuoaa Ha pwer
Y rofeM Ha HKOoHOMHKaTa Mexay 2003 r. u 2007 r. HHBECTHUHMHUTE B HEABHIKUMH HMOTH U T€3H B CEKTOpa
Ha ycayrute 6sfXa OBIKELLHMTE CHITM 3a PErHUCTPUpPaHUs LIECTNPOLEHTEH cpeleH pbeT Ha BBIL B pasrapa
Ha KpH3aTa WM B pe3yiTaT Ha BHCOKaTa Oe3paboTHlia NOMAaKMHCTBATa OrpaHUYHMXAa Pa3XOAMTE CH, KOETO
JoBee OO CBHBaHE Ha MNOTPEeOJICHHETO M MHOXKECTBO NpOONEMH mpen pa3IMuHUTE CEKTOPH Ha
MKOHOMMKATa. He3aBHCHUMO OT MO Trope H3NOXKEHOTO, ,,Toruodukauus CnuBeH”’EAJl yBenuuaBa

KIIMEHTUTE CH , TOBA Ce IBbJDKM Ha I006pa ynpaBJeHCKa CTpaTerus.
HECUCTEMATHYHU PUCKOBE

TyK Ca BKJIIOUCHH PHUCKOBETEC, CBBP3aHH C OMPEACJICH CEKTOpP, CErMEHT WM WHIAWBHAYyaJlHA KOMIMAHHA.

Hecucremarnunu ca: 6u3Hec pHcka, crnelMpUYHUA GUPMEH PHUCK, GHHAHCOBUS MM KPEAWTEH PHCK H

onepaTHBHHs PUCK.
bu3snec puck

BusHec PHUCKBT HJIM OLUEC HApPEHUEH OTPac/lOB PHUCK, € CBBP3aH CBC CBCTOAHHUECTO M TCHACHUHMHTEC B
pa3BUTHETO Ha OTpachbla. buzhec PHUCKBT C€ Oonpeacis or oco0eHOCTHTE Ha OTPAaCJIOBUTEC CYPOBHHH H
MaTepHajlv, KOHKYPCHUHATA B CCKTOpa, HAJIMYHUETO M LCHATA Ha CHCLHAJIUCTUTE, €JAaCTUYHOCTTA Ha

TbPCCHETO HAa NPOAYKUHATA, AOCTHIIA 00 (anchnpaHe, TEXHOJIOTHUHUTE U peHTa6PlJ'lHOCTTa Ha CEKTopa.

CexTop®T, B KO#TO onepupa ,,Toruopukauus-Cnupen” EAJ] € TOMNOEHEPreTHKaTa, €1eKTPOCHEPreTHKATa
M TOIJIO- M €NIEKTPONPOU3BOACTBOTO. 3a Ta3W HHAOYCTPHUS € XapaKTepHa [MO0-MalKa UMKIMYHOCT B
CpaBHEHHE C IpYrd OTpac/id Ha UKOHOMHKaTa. MepKkuTe 3a €HeprocrnecTsiBaHe, KaKTO U CaHUPAHETO Ha

anapTaMEHTUTE Ha BCC MOBCUYC NOMAaKHHCTBA AOMPHHACAT 3a HAMAJICHUETO Ha pa3dxoda Ha TOIJIOCHEPIrU4.

BusHec pucka HaMupa CBOETO MpPOSBIEHHE TMpPH €BEHTYalHH HeOnaronpusaTHH TNPOMEHH Ha
NMpPOU3BOACTBEHHUTE Pa3xOnH Ha KOMMAHUATA, KAKTO W LUEHHUTE, MO KOWUTO JIpy»KeCTBOTO nponaaBa CBOSATA
npoaykuus. OcHoBeH ¢akTop, Biusell BbpXy (HHAHCOBOTO CBCTOSIHHE HAa APYXKECTBOTO € LiCHaTa Ha

ropusata; OT Opyra CTpaHa LEHHTe Ha MPOM3BEXKIAHATa TOIUIMHHA CHEPrus M CJIEKTPOCHeprus ca



peryaupanu u ce onpeaenar ot JJKEBP u koMnaHuaTa He MOXE Ja BJIMA€E MO HHKAKbB HaYMH Ha TE3H

LIEHH.
Cneyuguuen pupmen puck

CrneunduuHuAT GUPMEH PUCK € CBBP3aH C €CTECTBOTO HAa AEHHOCT Ha JIpyKecTBOTO. 3a BCAKO APYKECTBO
€ Ba)XXHO BB3BPBLIAEMOCTTa OT HHBECTHPAHHMTE CPEACTBA M PECYPCH Ja CbOTBETCTBA HAa PHCKA, CBBP3aH C

Ta3H HHBECTHULIHUA.

TopceHeTo Ha MPOAYKLHMATA, MpousBexnaHa ot ,Tonnodukauua-Cnusen EAJl, ce xapaktepusupa ¢

OTHOCHTEJIHA IOCTOAHOCT..
DuHanco8 puck (uu KpeoumeH puck)

ToBa e PUCKBT, NMPOU3TUYALL OT HEBB3MOXXHOCTTA Ha JaA€HO APYXKECTBO Aa MOCPELIHE 3ab/DKEHHATA CH

no o6cny)BaHe Ha NpUBJieYeHUTe cpeacTBa. Tasu PHHAHCOBA HECHIYPHOCT AOMBJIBA OU3HEC pHCKA.

KpeauTHHAT pycK Mo OGNHrauMy € CBbp3aH ¢ HEHaBPEMEHHOTO, YaCTHYHO HIH MBJHO HEU3ITBbJIHEHHE Ha
33BDKEHHMATA HA €eMUTEHTa 3a M3MJIalllaHe Ha IMXBHUTE U INIaBHULATa N0 06JIMralloHHMA 3aeM. BrcokoTo
paBHHMLIE Ha (UHAHCOBA aBTOHOMHOCT H CBOTBETHO HHCKOTO HHBO Ha (PHHAHCOBA 3a/UTBXKHAJIOCT C€a
NPEeanocTaBka 3a BB3MOXHOCTTa Ha JIpyKeCTBOTO fAa IUIAlllA PEryJApHO CBOMTE JBJITOCPOYHH
3aIbDKEHHA. PUCKBT OT HEBB3MOXKHOCT 3a MOCPELUAHE Ha TEKYLUMTE 3abJKEHHs Ha JIpyKECTBOTO MOXKE
Ja HACTBMH KaKTO MpH 3HAuMUTEeNHO 3abaBAHe Ha MUIALNAHMATA OT CTPaHAa HAa KJMEHTHTE, Taka M MpH
HENpaBWJIHO YMNpaBlieHHe Ha Mapu4yHUTe MOTOUM OT AEHHOCTTa Ha KoMmaHuaTa. HenpasuiHoTo
ynpaBjeHHe Ha MapHYHKUTE MOTOLUM H €BEHTYaJIHO HaCTBIIBAHETO HA JIMKBHAHA KPH3a MOrar Aa JAOBEJAT A0
HenpeaBHAeHH 3ary0u W mpomycHaTy nossu 3a JpyxectBoro. [IpoTHBOAEHCTBHE HA PHCKA OT HaMasleHa
JMKBUAHOCT MOXe ga Oble MOCTOAHHOTO MNOANBbpPXaHe HAa MHHUMAJIHHM MapHUYHH HAJTMYHOCTH H

NPaBUIIHOTO YMpaBJieHHE Ha MapHYHHUTE MOTOLH.
Onepamusgen puck

OnepaTUBHUAT PHCK € CBBp3aH CbC 3ary0M WM HenpeABHOEHH Pa3XOdH, CBbP3aHHM C H3MaMH, ChAEOHH

Jena Wiy npobneMH B TEKYLLOTO YNPaBJIE€HHE U KOHTPOJI.

Pa3pacTBaHeTO Ha BCAKA KOMMAHHA HOCH TPH OCHOBHH PHCKa:
PHCK OT HEBB3MOXHOCT f1a C€ MOCPELIHAT PACTALUMTE Hy)KIM Ha GU3HECa OT 0GOPOTHH CPENCTBa;
pHCK OT 3ary6a Ha KOHTPOJ W/WJIH BH3HMA 33 NPOABJIKUTENEH PaCTeX OT CTPaHa HA MEHUDKMBHTA;
PHCK OT 3aTpyJHEHHA NPH HaEMaHETO Ha KBAJTH(HLIMPAH MEPCOHAL.

KoMnaHuaTa nosara 3HauMTEJHH YCHJHMA, 3a Ja yNpaBiABa e)EKTHBHO BCHUKH M3OPOEHH PHUCKOBE Ha
pactexa. [IpeanpuemMar ce MEPKH C LiEJ HamalsBaHE Ha TEKYYECTBOTO NMpPH OCHOBHHA NPOM3BOACTBEH

nepcoHal.



HHBecTHTOpHTE HAa HOBOBB3HHKBALUM Na3apH, KaKbBTO € ObArapckus, cieasa aa ObaaT 3aMo3HaTH, Y€ TE3H
nazapu ca 006eKT Ha MO-roJisiM PUCK B CPaBHEHHE C Pa3BUTHTE na3apd. TO3M MO-rO/IIM PHCK € Bb3MOXKHO Ja
BKJIIOYBA 3HAYMTEIHH NMPABHH, HKOHOMHUYECKH M MOJUTHUYECKH puUCKOBe. OCBEH TOBa HebNAaronpHUATHOTO
MOJIMTHYECKO MJIM MKOHOMHYECKO pPa3BUTHE B APYrH CTPaHU MOXKE Ja UMa 3HAYHTEIHO HEraTHBHO BIMAHHE
Bbpxy BBII Ha Bwarapus, HeiiHaTa BBHIUHA THProBHs M WKOHOMHKA KaTo Lsjo. JlMuara, KOMTO GHXa
WHBECTHPAJIM B UEHHH KHHXKa Ha JlpyxecTBOTO, TpsA6Ba Aa OTUMTAT BJIHUAHHETO HA OCHOBHHUTE PHCKOBE 3a

JpykecTBOTO BbPXY MHBECTHLMHTE CH.



