1. PACKOBH ®PAKTOPH

Ipenn na uHBecTHMpaT B obnurauuu Ha ,,Tormnodukauua-Cnusen” EAJ], MOTEHUMANHHTE HHBECTUTOPH
TpsAOBa BHUMATENHO 12 NMPELEHAT PUCKOBUTE (HAKTOPH. AKO HAKOH OT PUCKOBETE, OMHCAHH MO-10JY, Ce
OCBLIECTBH, TOBAa MOXE Oa MMa 3HAuUWTeNleH HeraTuBeH edekT BbpXy AeHHocTTa Ha J[pyxecTBoTO,
pe3y/iTaTUTE OT HEroBHUTE ONepaudd WM (HHAHCOBO CHCTOSHME. AKO TOBa JOBENE N0 HamansBaHe Ha
nasapHara ueHa Ha OONMrauuuTe, MHBECTHTOPHTE MOraTr Ia 3ary0aT YacTHYHO HJIH HM3LAJO CBOMTE
WHBECTHLIMH. PHCKOBETE M HECHUTYpHOCTHMTE, OMHCAHM MO-AO0JY, HE Ca €IHWHCTBEHHTE, MpPEd KOMTO
JHpy»ecTBOTO € H3npaseHo. JJOMBIHUTETHH PUCKOBE U APYrH HECHIYPHH CHOMTHS, KOWTO MOHACTOSLIEM
He ca HM3BECTHU HJM CE CUMTAT 3a HECBLUIECTBEHHM, MOTaT CBLUIO Aa MMAT 3HayuTeseH HebaronpusaTeH
edekT BbpXY JeHHOCTTa Ha [Ipy)ecTBOTO, pe3yNTaTHTe OT ONepaLHuTe UKW QUHAHCOBOTO MY ChCTOSHHE.
TToTeHUHANHHTE WHBECTHTOPH TPAOBA da NMpoveTaT TO3M AOKYMEHT H3UAJI0 M Aa He pa3yuTaT caMo Ha

nWHbOpMaLMATa, H3JI0XKEHA B TO3W pa3iel.
PuckoBeTe, CBbP3aHU C pa3BUTHETO Ha JIpyKecTBOTO, e pa3aensT Ha:
> CHCTEMATHYHH (MPOM3THYALIH OT f1a3apa) - 3aBUCAT OT KoneGaHHATa B HKOHOMHKATa KaTo LAJIo;

> HECHCTEMATHYHH - MPEICTAaB/IABAT YacTTa OT OOLUHA PHUCK, KOATO € CrieLM(HYHA 33 APYKECTBOTO

H 3a OTPachia, B KOMTO TO OMEpUpa, U ce pa3iensT Ha CEKTOPHH U HHAMBHIAYAIHH.
CUCTEMATHUYHU PUCKOBE

ToBa ca pHUCKOBETE, MNPUCBHIUM HA LEJNHA TNa3ap: MOJMTHYECKH DPHCK, MAKPOWKOHOMHYECKH DHCK,
HH(paUOHeH pucK. JINXBEHHA PUCK, BalyTHHA PHUCK U JaHBUYHHMS PHCK Ca CBLIO YAacT OT CHCTEMATHYHHTE

PHUCKOBE, HA KOHUTO € M3JIOXKEHA KOMIIAHHATA.

CHcTeMaTHUHHTE PUCKOBE Ca CBbP3aHU C Masapa M Makpo cpeaarta, B KOATO JIpyecTBOTO (yHKUHOHHPA,
nopagd KOeTo Te He MoraT fAa ObAaT YNpaBiiBaHH H KOHTPOJHPaHH OT PBKOBOIAHHA €KHN Ha
“Tomnodukauus-Causen” EAJl. BIUsHHETO Ha CHCTEMATHUHUTE PHCKOBE MOXeE 1a Obe OrPaHHYEHO Ype3
CHOMPaHETO M aHAM3HPAHEeTO Ha TeKyluaTa WHGOpMaLKs 38 MaKpo CpelaTa, KaKTo M Upe3 H3MOoJI3BaHe Ha

MPOrHO3U OT HE3aBUCHMH H3TOUHHLIM 32 ChCTOAHHETO Ha HKOHOMHKATA KaTo LAJIO.
ITonumuuecku puck

ToBa € pHCKBT, KOWTO OTpa3sBa BJIHAHHETO Ha TMOJMTHYECKUTE TMPOLECH B CTpaHara BBPXY
BB3BPBIIAEMOCTTA OT MHBECTHLIMHTE — PHCK OT MOJIUTHYECKA AECTabHIN3aLMA, TPOMEHH B yNPABICHHETO
WHIM B 3aKOHONATENCTBOTO, HKOHOMHYECKaTa MOJWTHKA U JaHb4HaTa cucTeMa. HeraTuBHM nocnenacTsus
MOraT [a Bb3HMKHaT OT 3a0aBiHe Ha pedopMHTE B CNEACTBHE HA Pa3H4HUA WU TIPOTHBOPEUHA MEXAY
NOJIATHUECKUTE CHAM 110 OTHOLIEHHE HA Ba)KHH COUMATHM M MKOHOMHYECKM MEPKH M AONBJIHHTENHO
NOBUIIABAHE HA OOLIECTBEHOTO HENOBOJCTBO. B mnocoka HamansBaHe Ha pHUCKA BIHAAT YMEPEHHAT

nebHUMT U cTporaTta (UCKaaHa AUCLMIUIHHA.



[TbTAT W OCHOBHHTE NPHOPHTETH Ha GbaeLIaTa HKOHOMHYECKA MOIMTHKA Ca MOCIEeA0BATENHH U 3aBUCAT A0
rossMa cteneH ot npenopbkure Ha EBponeiickaTa Komucus u MexayHaponuus Banyten ®onn. Ioeture
aHraXXHMEHTH W M3MCKBaHHUATA BbB BPb3Ka C YWIEHCTBOTO Ha cTpaHaTa HH B EC npeanonaraT nogo6psBaHe

Ha GM3Hec KJIMMaTa B CTpaHaTa U yJieCHsBaHe Ha OM3Heca M MpeanpyeMayecTBOTO.
Maxpouxornomuuecku puck

Tosa € PHUCKBT OT MAKPOHKOHOMHUYECKH CBTPECCHUA, KOUTO C€ H3MEPBAT C peajlM3upaHUad HKOHOMHUYECCKH
PacTexK, yBennanaHe/HaManﬂBaHe Ha TMPOHU3BOAMTENIHOCTTa H OOXOOAHUTC Ha HACCJICHHETO W Ap.
[TonoxuTeHUTEe/HETaTUBHUTE TEHAEHUUH B MaKpPOHKOHOMHYECKATA o6cTaHOBKa BIHSAAT Ha na3apHoToO

npeacTaBsaHe U Ha KpaﬁHHTe pe3ysTaTH OT NEHHOCTTa Ha BCUYKH CEKTOPHU B UKOHOMHKaATa.

OCHOBHUTE MOCTHXEHUS Ha CTpaHaTa, KOUTO C€ otbensAs3Bar OT MEXIAYHAPOAHHUTE peﬁ‘murosn areHuuH,
ca: CTa6HJIH3HpaHCTO Ha (bl/lHaHCOBaTa CUCTEMa, HHUCKHA pa3Mep Ha BBHUIHHA OBJIT CHOPAMO BBH,

nogobpeHaTa nmiatexxocnocobHocT, 6naronpusTHarTa cpena 3a AMPEKTHH 4Y>KAECTPAaHHH HHBECTHLIMH.
Hugnayuonen puck

ToBa € pUCKBT OT HaMaleHHE Ha MOKynaTejHaTa chia W obe3lleHKa Ha MecTHara BajyTa. PHCKBT OT
NoBUIlaBaHe Ha WHGNaLHATa BOAU 0O OO€3LEHsBaHE Ha HalpaBEeHHTE WHBECTHUHMM WM CTOHHOCTTa Ha
CreCTsABaHHATa BBB BPEMETO W HaMajsfBaHE Ha peajHaTa UM JOXOAHOCT. BcekH MHBECTHTOP B LEHHH
KHWKa Ha Obyrapckus mnasap Ou TpsbBano no6pe 1a OCMHCIH M OTHETE KaKTO TEKYLIMTE HHMBA Ha

MH(IAUMOHHHUSA PUCK, TakKa H 6bAELIMTE Bb3MOXXHOCTH 32 HETOBOTO MPOSBJIEHHE.
Banymen puck

To3u puUcCK € CBbP3aH C Bb3MOXKHOCTTA NPUXOAHTE M Pa3XOAMTE Ha HKOHOMHYECKHTE CyOeKTH B CTpaHaTa
na 6bOaT HEraTHBHO MOBJIMSAHU OT NPOMEHMTE Ha BayTHMS KypC Ha HalldOHanmHaTa BanyTa. 3a Benrapus
KOHKPETHO, TOBA € PUCK OT MpexAeBPeMEHEH OTKa3 OT yCIIOBHsTA Ha MapHueH CBBET NpH PHKCHPaH Kype
Ha HauuoHajHaTa Banyta 1.95583 nB. 3a 1 eBpo, koiiTo meiictBa ot 1997r. ¢ uUen orpaHHuyaBaHe Ha
MAapUYHOTO MpeJiaraHe, KaTo MbPBOHAYaHO KypChT Ha JieBa € (PMKCHPaH KbM FepMaHCKaTa MapKa H Cliell
TOBa KbM €IHHHATa eBporeicka BanyTa. MUKCHUPaHHAT KypC Ha JieBa KBbM €BPOTO HOCH 3a Obirapckara
BajlyTa pUCKa OT HeONarompHATHH IBHXXEHHA Ha Kypca Ha €BpPOTO CNPAMO APYTHTE€ OCHOBHM BalyTH

(warcku nojap, GpUTaHCKU MayHA, WBeHUapckd QpaHK) Ha MEXAYHApPOAHHTE PHHAHCOBH Ma3apH.
Juxeen puck

JIUXBEHUAT PHCK € CBBpP3aH C BB3MOXHOCTTA JIMXBCHUTE paBHUUIA, NMPH KOHUTO €MHTCHTHT (anchnpa
CBOATAa AEHHOCT, a ce yBE&JIHYAT U B PE3yJITaT Ha TOBa HETHUTEC AOXOAH Ha KOMIAHHATA Ja HaMaJiCAT.
MaKap JIMXBEHHAT PHUCK Oda € 4aCT OT pHCKa, CBBp3aH ¢ MakKpocCpe€iaaTa Mopaid TOBa, 4€ OCHOBHa
MpeanocTaBka 3a NpoMsHa B JIMXBCHUTE paBHHLIA € NIPOMAHA B MAKPOUKOHOMHYECKOTO CBCTOAHHE KaTO
U410, KOMIIaHUATA MOXE Jna M[OpednpHeMe MEpPKM 3a HaMalidBaHC Ha BJHAHHETO Ha CBCHTYaJHO

MNOBHIIaBaHE HA JIMXBCHUTEC paBHHLIA.



Aanvuen puck

HaHbumTe, NnawaHun ot dbupmuTe B Bbarapus BkntouBaT KOPNOPATMBHUS AAHBK, MECTHU AaHBUM
W TakcW, AaHbk AobaBeHa CTOMHOCT, aKuuaW, M3HOCHM W BHOCHU MuTa. OT onpeaenawo
3HaveHne 3a uHaHcoBWA pesyntat Ha ,Tonnodukaums-Cnueen’ EALl e 3anassaHeTo Ha

TeKywWwma gaHbyeH pexum. MNoHacToawemM kopnopaTMBHUAT AaHbk B Bwnrapus e 10%.
Bnunanue na znobannama ukonomuuecka Kpusa

CBeToBHAaTa HKOHOMHYECKAa KpH3a ce OTpa3H HEraTHBHO BbpXY Ma3apHuTe cybekTd B Bbarapus u GusHec
nepcnexTHBuTe npen Tax. Kpusara nosene no cnaa Ha BBII Ha crpaHaTta, OpacTHYHO HaManeHHe Ha
NPEKUTE UHBECTHUMH B Bbarapus, yBenHyaBaHe Ha paBHHUIIETO Ha Oe3paboTHLATa M HaMajieHHE Ha
pasrnonaraeMusi JOXOA Ha HaceneHHeTo. MHOXeCTBO CeKTOpH Ha HKOHOMHKaTa 6sXa 3acerHartH, KaTo Haii-
CHJIHO OTpa)keHHe MMallle BbpXY Ma3zapa Ha HEABH)XXHMH HMOTH H CTPOMTENIHHA cekTop. B mepHona Ha pueT
¥ nogeM Ha MKoHoMukaTa Mexay 2003 r. u 2007 r. MHBECTULIHMTE B HEABHXKUMHU UMOTH U TE3U B CEKTOPA
Ha yclyrute 6sxa OBHIKELLMTE CHITH 33 PErMCTPHPAHHUS MECTIPOLEHTEH cpeleH pbeT Ha BBIL. B pasrapa
Ha KpHu3aTa W B pe3yJITaT Ha BHCOKaTa Oe3paboTHLia DOMaKHHCTBAaTa OTpaHHYMXa Pa3XOAHTE CH, KOETO
JOBedEe OO CBHBAaHE Ha MOTPeOJIEHHETO W MHOXKECTBO MNpoOJeMH Tped pPa3lUUHUTE CEKTOPH Ha
MKOHOMHKaATa. HeszaBucuMo OT mno rope usnoxeHoro, ,Tonnobuxauus Cnusen’EAJ] ysenuyasa

KJIHEHTHTE CH , TOBA Ce IbJKH Ha 106pa ynpaB/eHCKa CTpaTerusl.
HECUCTEMATHYHHU PUCKOBE

Tyk ca BK/IIOYEHH PUCKOBETE, CBBP3aHM C OMPENENEH CEKTOp, CErMEHT WJIH MHIHMBUIOyanHa KOMIaHHS.
Hecucremaruunu ca: 6u3Hec pucka, crneUMdUYHHS QUPMEH PHUCK, PHHAHCOBUS MM KPEOUTEH PUCK U

OMepaTHBHHUSA PHCK.
busnec puck

Bu3HeC PHUCKBT MM OLIE HApeuyeH OTPAciOB PHUCK, € CBbP3aH CbC CHCTOSHHETO H TEHIEHLMHMTE B
Pa3BUTHETO HAa OTpachia. BU3HEC PUCKDBT ce ompemens OT OCOOEHOCTHTE Ha OTPAc/OBUTE CYpOBHHHM H
MaTepHalid, KOHKYPEHLMATAa B CEKTOpa, HAIMYMETO M 1l€HaTa Ha CMELHAMCTHTE, €J1aCTHYHOCTTa Ha

TBHPCCHETO HAa NPOOYyKLHUATA, 1OCTHMNA OO (l)l/lHaHCI/lpaHC, TCXHOJIOTHHUTE H pCHTa6l/lJ'IHOC’I"I‘a Ha CEKTOpa.

CexkTopbT, B KO#TO onepupa ,,Tomnoduxauus-Cnusen EAJl e TonnoeHepreTukara, elnekTpoeHepreTikara
U TOIUJIO- M EJEeKTPOIPOHU3BOACTBOTO. 3a Ta3H MHAYCTPHA € XapaKkTepHa [0-Majlka LUKIHYHOCT B
CPaBHEHUE C OPYTH OTPac/ii Ha MKOHOMMKATa. MepKHTe 3a €HEProCHECTABAHE, KAKTO H CAHHPAHETO Ha

anapTaMCHTHUTE Ha BCC MOBCUYEC NOMAKHHCTBA OONPHHACAT 3a HAaMaJICHUETO Ha pa3xoda Ha TOMJIOEHEPIUs.

PusHec pHcka HaMupa CBOETO MpOSBIEHHE TNPH €BEHTYaJHM HeOJNaronpusaTHH TMpPOMEHH Ha
NPOU3BOACTBEHHTE Pa3XOdH Ha KOMMaHHWATA, KakTO M LEHHUTe, Mo kouTo pyXecTBOTO MnpoaaBa CBOATA
nponykuus. OcHOBeH (akTop, BiHsell BbPXY HHHAHCOBOTO ChCTOSHHE Ha IPYKECTBOTO € LiEHaTa Ha

ropupara; OT Opyra CTpaHa LEHMTE€ Ha MNpOoU3BEXOaHaTa TOIMJIMHHA €HEPrHsa H €JIEKTPOCHEPrHsa ca



peryjiupaHi U ce onpenenar OT IIKEBP H KOMIMIAHUATA HE MOXKE Ja BJIMAC MO HHUKAKbB HA4YUH Ha TE€3H

LIeHH.
Cneyuguuen pupmen puck

CneunduuHUAT PUPMEH PUCK € CBBP3aH C €CTECTBOTO Ha AEHHOCT Ha JIpy»eCTBOTO. 3a BCAKO APYKECTBO
€ BaXKHO BB3BPBLIAEMOCTTa OT MHBECTHPAHHTE CPEICTBA U PECYpPCH Aa ChOTBETCTBAa Ha PHCKa, CBBP3aH C

Ta3u HHBECCTULINA.

TovpceHeTo Ha MPOAYKLMATA, Mpou3BexdaHa oT ,, Torutodukauusa-Cnusen” EAJl, ce xapakTepusupa ¢

OTHOCHTEJIHA MIOCTOAHOCT..
Qunancoe puck (uru KpedumeH puck)

ToBa e PUCKBT, MPOU3THYALL OT HEBB3IMOXKHOCTTA HA AAACHO APYXKECTBO [a MOCPELIHE 3aAb/DKEHUATA CH

no OGCIIy)KBaHe Ha NMPUBJICYEHUTE CPEACTBA. Ta3u cbuHchoaa HECHUTYPHOCT AOMbJIBa Gu3Hec pHCKa.

KpeautHusaT puck rno o6aurauuy € cebp3aH ¢ HEHaBPEMEHHOTO, YaCTHYHO WJIM ITbJIHO HEHM3ITbJHEHHE Ha
3aJbIKEHHATA Ha EMUTEHTA 3a M3IUIallaHe Ha JIMXBUTE U JIaBHULATa no o6aurallMOHHHUS 3aeM. Bucokoto
paBHHILE Ha (HPUHAHCOBAa ABTOHOMHOCT M CBOTBETHO HHCKOTO HHMBO Ha ()MHAHCOBA 3aUTBXHSAJIOCT ca
npeanocTaBka 3a BB3MOXHOCTTa Ha /Jlpy)KeCTBOTO Ja Iulallla peryjspHO CBOMTE IBJITOCPOYHH
3abJDKEHHS. PUCKBT OT HEBB3MOXKHOCT 3a MOCpellaHe Ha TeKYLIUTe 3aab/DKeHUs Ha JIpy»KeCTBOTO MOXKe
Ja HacTblKM KakTO MpH 3HauWTeNHO 3abaBsHE HA IUIALAHMATA OT CTPaHa HAa KJIHEHTHTE, Taka WU MNpHu
HeMpaBWIHO YMpaBleHHE Ha MapU4HUTE TMOTOUM OT AeHHOCTTa Ha komnaHuata. HenpaBuiHoTO
ynpasJieHHe Ha MapUYHHUTE MOTOLM U eBEHTYalHO HAaCTBIIBAHETO Ha JIMKBHAHA KpH3a MOraT [a AOBeJaT A0
HenpeaBUAEHH 3arybu W MponycHaTH noasu 3a JlpyxxectBoto. IIpoTHBOAEHCTBHE Ha pUCKa OT HamaleHa
JIMKBUOHOCT MO)Ke na Obae TMOCTOSHHOTO MOAABPXKAHE HA MMHHMAIHM TMapH4HH HAJIHYHOCTH H

NpaBUIIHOTO YIpaBJEHHE HA MAapUYHHUTE MOTOLH.
Onepamueen puck

OﬂepaTl/lBHl/lﬂT PpHUCK € CBbp3aH CBC 3ary6u WKW HENpeABUACHHU pa3xOldM, CBbp3aHH C HU3MaMH, cbaeOHH

Aaciaa Ui npoGneMu B TEKYLIOTO YMNpaBJICHHE H KOHTPOJL.

Pa3paCTBaHeTO Ha BCsAKa KOMIAHUA HOCH TPH OCHOBHHU pHUCKa!
PUCK OT HEBB3MOXKHOCT [la C€ MOCPELIHAT PaCTALIHUTE HY>KIH Ha Gu3Heca OT OGO]’)O’]‘HH CpeacTBa,
PHCK OT 3ary6a Ha KOHTPOJ W/WUnK BU3MA 32 MPOAB/DKUTEIIEH pacTeX OT CTpaHa Ha MEHHIXKMBHTA,
PHUCK OT 3aTPyAHEHHUA MNMPH HACMAHETO Ha KBa_HHCbHLIMpaH nepcoHasl.

KomnaHusaTa nosiara 3Ha4uTeHH yCcuiivd, 3a Ja ylpaBiasBa ereKT[/lBHO BCHYKH l/l36pOeHld PHCKOBE Ha
pacrexa. HpennpuemaT C€ MEpPKHM C LEJ HaMajiBaHE Ha TEKY4Y€CTBOTO IpH OCHOBHHSA IPOH3BOACTBEH

nepcoHall.



HupecTHTOpUTE Ha HOBOBB3HUKBALUHM Ma3apH, KakbBTO € Obarapckus, cneapa Aa ObAAT 3amo3HaTH, Ye TE3H
nasapu ca o6eKT Ha Mo-rofisiM PUCK B CPAaBHEHHE C Pa3BUTHTE NMazapH. TO3W MO-royiM pHCK € BB3MOMHO Aa
BKJIIOYBA 3HAYUTENIHH MPABHHU, UKOHOMHYECKH U MOJUTHYECKH puckoBe. OCBEH TOBa HEOGNAronpHATHOTO
MOMUTHYECKO WIIH UKOHOMHUUECKO pa3BUTHE B APYTM CTPAHH MOXE 1a UMa 3HAYUTEJTHO HETATHBHO BIIHAHHE
Bbpxy BBIl Ha Bwnarapus, HefHaTa BbHLLIHA TbProBHS W MKOHOMHKA KaTo uAjo0. Jluuara, kouto 6Hxa
MHBECTHPAJH B LIEHHU KHWXka Ha JIpyxecTBOTO, Tpsi6Ba Aa OTYMTAT BIMSHHETO Ha OCHOBHHUTE PHCKOBE 3a

JpyxecTBOTO BbPXY HHBECTHLIMHUTE CH.



