PUCKOBHU ®AKTOPH

Ipenn ma uuBectupatr B obnuraunu Ha ,,Tonnodukauns-Cnusen” EAJLl, noTeHUHANTHHUTE MHBECTHTOPH
TpA0Ba BHMMATEJHO 1a NpPELEHAT PUCKOBHTE PaKTOPH. AKO HAKOM OT PHCKOBETE, OMUCAHM MO-I0JY, Ce
OCBLIECTBH, TOBa MOX€ [a HMa 3HauyMTeNeH HeraTHBeH edekT BbpXy AefiHocTTa Ha Jpy)KecTBOTO,
pe3y/iTaTuTe OT HEroBHTE ONMEpauMH WK (UHAHCOBO CBCTOAHHE. AKO TOBa [OBENE N0 HaMajsBaHE Ha
nasapHata LieHa Ha o0JMrauMHTe, WHBECTHTOPHTE MOraT Aa 3ary0AT YacTMYHO HWJIM M3LUAJIO CBOHTE
HHBECTHLHM. PUCKOBETE M HECHIypHOCTHTE, OMHMCAHHW MO-10Jy, HE Ca E€AMHCTBEHHMTE, MNpel KOWTO
JpyxecTBoTO € H3npaBeHO. JIOMbIHUTENHH PUCKOBE U APYrH HECUI'YPHH CBOMTHSA, KOMTO MOHACTOAILEM
He Ca M3BECTHH MJIM Ce€ CYMTAT 3a HECBHLIECTBEHHM, MOraT ChLIO Ja WMAT 3HauyMuTesleH HebaronpusaTeH
edexT BbpPXY AeHHOCTTA Ha JIpy>KeCTBOTO, PE3YNTATUTE OT ONEPaLMHUTE WIH (PHHAHCOBOTO MY CbCTOSIHHE,
[oTeHunanuuTe MHBECTUTOPH TpAOGBa Aa MPOYETAT TO3H NOKYMEHT M3LAJO M Ja He pasuuTaT caMo Ha

MHOPMALUATA, U3JI0XKEHa B TO3M pa3aes.
PuckoBere, cBbp3aHU ¢ pa3BUTHETO Ha [[py>eCTBOTO, Ce pa3aesaT Ha:
> CHCTEMAaTHYHH (MPOMU3THYALLIK OT Ma3apa) - 3aBUCAT OT KosieGaHUATa B HKOHOMHKATA KaToO LSJIO;

> HECHCTEMATHUYHH - NMpEeACTaBNABAT 4aCcTTa OT o0wus PHUCK, KOATO € cneumbuqna 3a APYXeCTBOTO

M 33 OTPachia, B KOWTO TO OMEpHpa, U Ce pa3lesaT Ha CEKTOPHH U HHAHWBHAYAJHH.
CUCTEMATHYHHU PUCKOBE

Tosa ca PHCKOBETE, TMPHUCBHLIA Ha LEJHA ra3ap: MOJUTHYECKH PHCK, MAaKpPOMKOHOMHYECKH PHCK,
l/lH(bJ'lal.Il/lOHeH PHUCK. JluxBeHus PHUCK, BAJTYTHUA PUCK H JAHBYHHA PUCK Ca CBLIO 4YaCT OT CUCTEMATHYHHUTE

PHCKOBE, H&2 KOMTO € U3JIO)KEHa KOMIaHUsATa.

CucteMaTHYHHTE PHCKOBE ca CBBP3aHH C Ma3apa U Makpocpenara, B KOATO JpyxecTBOTO (pyHKLHOHHPA,
nopaaH KOeTO Te He Morar jga ObaaT ynpaBifiBaHH WM KOHTPOJMPAaHH OT PBKOBOAHHA €KHN Ha
“Torno¢pukauusa-Causen” EAJl. BausHueTo Ha cUCTEMAaTHUHHTE PUCKOBE MOXKe na Obe OrpaHHUYEHO upe3
cbOHpaHeTo M aHAJTU3HPaHETO Ha TeKyllaTta MHPOpMAaLKA 3a MaKpOCpeAaTa, KaKTO H 4pe3 H3MoJi3BaHe Ha

NPOrHO3H OT HE3aBUCHMH M3TOYHHLIM 32 CbCTOSHHETO HA HKOHOMHKATa KaTo LAJIO.
Honumuuecku puck

ToBa e PHCKDBT, Ko#TO -OTpa3saBa BJUAHHETO Ha TMOJHUTHYECKUTE TMpOLUECH B CTpPpaHaTa BBPXY
BB3BPBIIAEMOCTTA OT HHBECTULUHUHTE — PUCK OT MOJUTHUYECKA neCTa6unu3aum{, NPOMEHU B YNPaBJIECHHETO
W/Wnu B 3aKOHOOATE/ICTBOTO, HKOHOMUUYECKATa MNOJIMTUKE U JaHBYHATa CUCTEMa. HeraTuBHu nocneacTeus
MOraT Ja Bb3HMKHAT OT 3alaBsHe Ha peQ)opMHTe B CJICACTBUE Ha pa3jIMdUuA W TNIPOTHUBOPEYUYHA MEXIOY
MOJIUTUYECKHUTE CHAH 10 OTHOLUECHHE Ha BaXHU COLHMAJIHHM U UKOHOMHYECKH MEPKH H AONBJIHUTEIHO
NMoBHILABaHe Ha 00LLeCTBEHOTO HEAOBOJCTBO. B nmocoka HamanaBaHe Ha PHCKA BJIMAAT HUCKHUAT OBbPXKaBEH

OBIT, YMEPEHUAT nedmum U ¢Tporara Q)HCKaJ'lHa OUCLUITTHHA.



ITeTAT M OCHOBHHTE NMPHOPHUTETH Ha ObJeLIaTa HKOHOMHYECKA MOJIMTHKA Ca MOCIEA0BATENHH H 3aBHCAT 10
rojiaiMa CTENEH OT NpenopbkuTe Ha EBponeiickata KoMmucus u MexayHaponHus Banyren ®onga. [Toerure
AHrOKUMEHTH W M3MCKBAaHMATA BbB BPB3Ka C YWIEHCTBOTO Ha cTpaHara HU B EC mpeanonarar nogpo6pssane

Ha OM3HEC KJIMMAaTa B CTPaHaTa U yJIECHABaHe Ha GH3Heca U NpeanpUeMayecTBOTO.
Maxpourxonomuuecku puck

ToBa e PHUCKDBT OT MAKPOUKOHOMHUYECKH CBTPCCCHUS, KOMTO C€ U3MEPBAT C pealU3upaHHUsi HKOHOMHUYECKH
pacTeXK, yBCHH‘laBaHC/HaMaIIﬂBaHC Ha TIPOM3BOJHMTCIHOCTTa MW JOXOJMTE HA HACCJIICHHETO M Jp.
[ToNOXKUTETHUTE/HEraTUBHUTE TEHACHLIMH B MaKpOHUKOHOMHYCCKaTa ofbcTaHOBKa BIIMSAAT Ha na3apHOTO

NpeacTaBAHEC U HA KpaﬁHMTC pe3yiaTaTt OT JICHHOCTTa Ha BCUYKHU CCKTOpH B HIKOHOMHKaTa.

OCHOBHHTE NMOCTH)KEHHs Ha CTPaHaTa, KOMTO ce OTGeNs3BaT OT MEXAyHApOAHHTE PEHTHHIOBH areHLMH,
ca: crabunu3upaHeTo Ha (UHAHCOBaTa CHCTEMa, HHUCKHS pa3Mep Ha BBHIUHHA aear cnpsmo BBII,

nofgo6peHaTa MIaTexocnocooHOCT, OaronpHsTHaTa cpeaa 3a AMPEKTHH Yy IECTPaHHH HHBECTHLUH.
Hudnayuonen puck

ToBa € puCKBT OT HaMajeHHE Ha INOKyMaTeJHaTa cuna M o0e3leHKa Ha MeCTHaTa BaliyTa. PHCKBT OT
MOBHIIABAHE Ha MHGUIALMATA BOAM A0 oOe3LeHsABaHe Ha HalpaBeHUTe WHBECTHLHMM WM CTOMHOCTTA Ha
CNECTABAHMATA BbB BPEMETO M HaMajfBaHE Ha pealHaTa UM JOXONHOCT. Bceku HMHBECTHTOp B LIEHHH
KHWXa Ha Obarapckus nasap Ou TpaGBano nobpe Aa OCMHCIM H OTYETe KAaKTO TEKyIIWTE HHMBA Ha

HH(IALMOHHUSA PUCK, Taka U ObAEIIHTE BE3MOXKHOCTH 32 HEFOBOTO MPOSBJIEHHE.
Banymen puck

To3u puck € cBbp3aH ¢ Bb3IMOXKHOCTTA MPUXOIUTE U Pa3XOJHUTe Ha HKOHOMHUYECKUTE CYGEKTH B CTpaHaTa
Ja 6BAAT HEraTHBHO MOBJIHAHH OT MPOMEHHTE HAa BAJyTHHS KypC Ha HaLlMOHanHarta BanyTa. 3a bearapus
KOHKPETHO, TOBA € PHCK OT MPEXAEBPEMEHEH OTKA3 OT YCJIOBHATA HA MapH4eH CHBET NP (HKCHpPaH Kypc
Ha HalMOHanHarta Banyta 1.95583 nB. 3a 1 eBpo, koifiTo aefictBa ot 1997r. ¢ wen orpaHuuyaBaHe Ha
MapHYHOTO MpensaraHe, KaTo MbPBOHAYAIHO KypChT Ha JieBa € (PMKCHPaH KbM repMaHckaTa Mapka M clef
TOBAa KBM €JHMHHaTa eBporneicka BanyTa. @HKCHPaHUAT Kypc Ha JieBa KbM €BPOTO HOCH 3a ObJirapckara
BaJyTa PHCKA OT HEOGNAronpuATHH ABH)KEHHS Ha Kypca Ha €BPOTO CMpPSAMO APYrHTE OCHOBHH BajlyTH

(warcku fonap, GpUTaHCKU MayHz, wBeiiuapcku GpaHk) Ha MexAyHapoaHUTe GUHAHCOBU Ma3apu.
Jluxeen puck

JIMXBEHUAT PHUCK € CBBp3aH C BB3MOXXHOCTTa JIMXBCHUTE paBHUIA, IIPH KOHUTO €MUTCHTBT (buHchupa
CBOsATa IleﬁHOCT, Ja C¢ YBE€JIMYAT H B pE3yJiTaT HA TOBAa HETHUTC AOXOAH Ha KOMIIAHUATA Ja HaMaJiedT.
Makap JUXBCHUAT PUCK Ja € 4YacT OT pHUCKa, CBBp3aH ¢ MaKpocpenara rnopaau TOBa, 4€ OCHOBHa
NpeanocTaBka 3a npoMsHa B JIMXBCHHUTC paBHHUINA € NMPOMsAHAa B MaKpOHKOHOMHHYECKOTO CbCTOSIHHE KaToO
LAJI0, KOMMOAHUATA MOXE Ja IpCanpuHeMe MEpKH 3a HamalsaBaHE Ha BJIMAHHECTO Ha CBCHTYAJTHO

NMOBHLIABAHC Ha JIMXBCHUTEC PaBHULIA.



Hanvuen puck

Aarbuyute, nnawany ot hupmute B Bbnrapus BknioyBaT KOPNOpaTUBHUA 4aHBK, MECTHWU AaHbuUM
W Takcu, AaHbk paobaBeHa CTOWHOCT, akuwusu, W3HOCHM WM BHOCHW muta. OT onpegenawo
3HaueHne 3a cuHaHcoBua pesynTar Ha ,Tonnodukauus-Cnusen” EAL e 3anassaHeTo Ha

TekyLMs AaHbuYeH pexum. MoHacToswem kopnopaTuBHUAT AaHbk B bunrapus e 10%.
Bausnue na 2106a1Hama uUKOHOMUECKA Kpu3a

CBeTOBHATA HKOHOMHYECKA KPHU3a C€ OTpa3H HEraTUBHO BBPXY Ma3apHUTE cybekTu B Bwarapus u O6usHec
nepcrekTHBUTe npex Tax. Kpusara moeeae ao cnaa Ha BBIT Ha cTpaHaTa, ApacTUYHO HAaMaNeHHE Ha
NpeKuTe WHBECTHLMH B bBwirapus, ysennyaBaHe Ha paBHHIIETO Ha 0e3paboTHLATA M HAaMajJ€HWE Ha
pasnofaraeMus AOXOA Ha HaceleHHeTo. MHOXKECTBO CEKTOPH Ha HKOHOMHKaTa 01Xa 3aCErHaTH, KaTo Hak-
CHJTHO OTpa)KeHHe MMallle BbPXY Ma3apa Ha HeJBWXHMH HMOTH H CTPOUTEJIHHA cekTop. B meprona Ha pbeT
W NMOAEM Ha MKOHOMHKKaTa Mexay 2003 r. u 2007 r. MHBECTHLIUUTE B HEABW)XXUMH UMOTH U TE3H B CEKTOpa
Ha YCNIyruTe 6sXa ABMXKEIMTE CHIIM 33 PErHCTpPUpaHHs LIECTNPOLEHTEH cpeleH pbeT Ha BBIL. B pasrapa
Ha KpW3aTa ¥ B pe3yJTaT Ha BHcokata Oe3paboTula JOMAaKWHCTBATA OrPAaHHYMXA PA3XOAWTE CH, KOETO
JOBede OO CBHBAHE Ha MOTPeOJEHHETO W MHOXECTBO MpoONeMH Npel Ppa3IH4YHUTE CEKTOPH Ha
MKOHOMHMKATa. He3aBHCHMMO OT MO rope H3IOKeHOTo, ,, Tomnodukauus Cnuen”EAJ] yBenuvaba

KJIHEHTHTE CH , TOBA C€ IBJ/DKH Ha 106pa yrpaB/ieHCKa CTpaTerus.
HECUCTEMATHYHH PUCKOBE

Tyk ca BKIIOYEHH PUCKOBETE, CBBP3aHH C OMpEAENIEH CEKTOp, CErMEHT WM WHAMBHAYaJHA KOMIaHHS.
HecuctemaTHuHu ca: OusHec pucka, cneurduuHus ¢upMeH pUck, HHUHAHCOBHA WIIM KpEAHWTEH PUCK H

OMEepaTHBHHA PHUCK.
Busnec puck

Bu3HeC PHUCKBT HJIM Olue HAapeyeH OTPaciioB PHUCK, € CBBbP3aH CbC CBCTOAHHETO M TEHACHLMHTE B
Pa3sBUTHETO Ha OTpachia. BH3HeC PUCKBT ce ompeaens OT OCOOEHOCTHTE Ha OTPACIOBUTE CYPOBHHH H
MaTepHaK, KOHKYPEHUHMATa B CEKTOpa, HAJIM4YMeTO W LI€HAaTa Ha CNELIMAJIMCTHTE, €laCTHYHOCTTAa Ha

TBPCEHETO Ha MPOAYKLHMATA, AOCTbNA A0 GHHHAHCHPAHE, TEXHOJIOTHHTE U PEHTAaOUIIHOCTTA HAa CEKTOpa.

CekTop®T, B KOUTO onepupa ,, Tomnodukauus-Cnusen* EAJl e TonnoeHepreTHKaTa, €NEKTPOCHEPreTHKATa
M TOMMO- M ENEKTPOMpPOM3IBOACTBOTO. 3a Ta3H HMHAYCTPHS € XapaKTepHa I0-Majka LMKJIWYHOCT B
CpaBHEHHE C APYrd OTpac/i¥ Ha UKOHOMHKaTa. MepKHTE 3a €HEpProcrnecTABAHE, KAKTO M CaHUPAHETO Ha

anapTaMEHTHTE Ha BCE MOBEYE AJOMAKHHCTBA AOMPHHACAT 32 HAMAJICHUETO Ha pa3dxoja Ha TOTJIOCHEPIrHs.

Bu3sHeC pHCKAa HaMMpa CBOETO MPOSBICHHE TNpPH €BEHTYalHHW HEONaronpHATHM TMPOMEHH Ha
NPOH3BOJCTBEHHUTE Pa3XOAH HA KOMIMAHMATA, KAKTO M LEHHTE, N0 KOWTOo JIpyecTBOTO MpoAaBa CBOsATa
nponykuus. OcHoBeH (akTop, BiUsel] BbPXY (PHUHAHCOBOTO CHCTOSAHME HA IPYKECTBOTO € LICHAaTa Ha

ropueara; oOT Jpyra CTpaHa LEHMTE Ha MpOU3BEKAAHATa TOIUIHHHA €HEPrus H CJICKTPOCHCPrHs ca



peryjavpaHd U c€ OmpeaensaT OT IIKEBP W KOMITAHHUATA HEC MOXE Ja BJIMAC MO HUKAKBB HAYUH Ha TE3HU

LIEHH.
Cneyucpuuen pupmen puck

CrieundHuHHAT GHPMEH PHCK € CBBP3aH C ECTECTBOTO Ha JeHHOCT Ha JIpy»ecTBOTO. 3a BCAKO APYKECTBO
€ B2)XHO BB3BPBIIAEMOCTTA OT MHBECTUPAHMTE CPENCTBA W PECYPCH Ja CbOTBETCTBA Ha PUCKA, CBBP3aH C

Ta3u HHBECTHLIMA.

TepceHeTo Ha mpoaykuusaTa, NMpoH3BexAaHa oT ,,Tomnodukauus-CnueH EAJl, ce xapakrepusupa ¢

OTHOCHTEJIHA MTOCTOSHHOCT.
QuHaHncos puck (unu KpeoumeH puck)

ToBa e PHCKBT, MPOU3THYALL OT HEBB3MOXXHOCTTA Ha AJAACHO APYKECTBO Aa MOCPCLIHE 3aQb/HKEHUATA CH

no obciyskBaHe Ha MpUBIEYEHHTE CpeacTBa. Ta3u pHHAHCOBA HECHTYPHOCT JOMBJIBa GH3HEC pHUCKa.

KpeantHusar puck mo obnurauuy € cBbp3aH C HEHaBPEMEHHOTO, YaCTHYHO MM MTBJIHO HEU3ITbJIHEHHE HA
3abJDKEHHATA Ha EeMUTEHTA 3a H3MUIALaHE Ha JIMXBUTE W MaBHULIATa N0 O6MUraluMoHHus 3aeM. BUCOKOTO
paBHHIIE Ha (HHAHCOBa aBTOHOMHOCT H CBOTBETHO HHUCKOTO HHBO Ha (PUHAHCOBA 3aUTBKHSJIOCT ca
NPeNnocTaBka 3a BBb3MOXKHOCTTA Ha JIpyXKeCTBOTO Ja mialla peryispHO CBOWTE OBIArOCPOYHH
3aJb/DKEHHS. PUCKBT OT HEBB3MOMXHOCT 3a MOCpPEIlaHe Ha TEKYIUHTE 3aabIKEeHUS Ha JlpyKEeCTBOTO MOXe
Ja HaCcTBMM KAaKTO MPH 3HAUMTeNHO 3a0aBsHE Ha IMIALaHMATAa OT CTpaHa Ha KJIMEHTHTE, Taka U NpH
HEMpaBWJIHO YMpaBleHHe Ha MapU4YHUTE MOTOUM OT AeHHOCTTa Ha KoMnaHusata. HemnpasunHoTto
ynpaBlieHHe Ha MapHYHHTE MOTOLM U €BEHTYAIHO HACTBNBAHETO Ha JIMKBUAHA KPH3a MOraT Aa AOBEAAT OO
HenpenBHIAEHH 3ary6H W MpomycHaTH nonsu 3a [pyxectBoTo. IIpoTHBOAECTBHE HA pHUCKA OT HaManeHa
JHKBUAHOCT MOXe na ObAe MOCTOSHHOTO MOANBPXAHE HAa MHHUMAlHU MapHUYHH HANMYHOCTH U

NPaBUJIHOTO YNpaBJieHHe Ha MapHYHUTE MOTOLM.
Onepamueer puck

Ol’IepaTl/IBHl/lﬂT PHUCK € CBBp3aH CBC 3ary6n WU HENMpPEABHUOAECHHU pa3xoldH, CBbpP3aHH C H3MaMH, cbaebHu

Aena Wik npobJieMHU B TEKYLIOTO YNpaBJeHUE W KOHTPOJL.

Pa3zpacTBaHeTO Ha BCAKA KOMITaHUS HOCH TPHU OCHOBHH PHUCKa:
PHMCK OT HEBB3MOXKHOCT [1a Ce MOCPEeIHAT PacTALIMTE HYK A1 Ha Gru3Heca OT 0GOPOTHH CpeacTBa;
PHCK OT 3ary6a Ha KOHTPOJI W/HJIH BU3Hs 3a NPOOBIDKHTENEH PacTexX OT CTPaHa Ha MEHHUIDKMBHTA;
PHCK OT 3aTpyAHEHHs MPH HAEMAHETO Ha KBATU(HULMPAH MepCoHal.

Komnanusita monara 3HauMTeNHH ycunuda, 3a Oa ymnpasJiiiBa e(beKTl/lBHO BCUYKH l/l36pOCHl/I PHUCKOBE Ha
pacrexa. HpennpnemaT C€ MEPKH C LEJ HaMalsdBaHE Ha TEKY4YE€CTBOTO MPH OCHOBHHsA NMPOHU3BOACTBEH

nepcoHarn.



HHBeCcTHTOpHTE HAa HOBOBB3HHUKBAIIK NMa3apH, KaKbBTO € ObJrapckus, cieasa na 6baat 3ano3HarTH, 4e Te3n
nasapy ca 06€eKT Ha NO-roJIIM PUCK B CPaBHEHHE C Pa3BUTHTE nasapH. TO3M NMO-rosisM PUCK € Bb3MOXHO aa
BKJIFOUBA 3HAYMTEJIHK MPAaBHH, HKOHOMHYECKH M MOJIMTHUECKH pUckoBe. OCBEH TOBa HeGNaronpHATHOTO
MOJNIUTHUECKO MM HKOHOMHUYECKO Pa3BUTHE B APYTH CTPAHH MOXE Aa MMa 3HAUYUTENHO HETATHBHO BIMSHHE
BbpXy BBII Ha Bbarapus, HeliHaTa BbHIUHA TBHProBUS H HKOHOMHKa Karo usafo. Jlunara, kouto Guxa
MHBECTHPANIH B LIEHHH KHHXKa Ha J{py>kecTBOTO, Tps6Ba Aa OTYMTAT BIMAHUETO Ha OCHOBHHTE PHUCKOBE 3a

JIpy’KecTBOTO BBPXY HHBECTHLHMHTE CH.



