EBpoxona bvnrapua ALl

MEXAWHEH QOK/AAL 3A
OENHOCTTA

1 aHyapm - 30 roumn 2013

P~



CbAbPXAHMUE

1. Mpernep Ha geHOCTTa npes3
nbpBO nonyroauve Ha 2013 r.
M C HaTpynBaHe OT Ha4yanoTo
Ha roguMHa

2. BnaunsAHue Ha BakHUTE
cbbuTna Bbpxy bmHaHcoOBUSA
ot4yeT kbM 30 OHM 2013

3. OnucaHue Ha OCHOBHMUTE

puckoBe
3a agonbsHUMTENHA MHOPMaLNS OTHOCHO 4. WHdopMaums 3a CKIIOYEHU
Seanoro: roseMu caenku Mmexnay
CTpyKkTypa CBbp3aHM JinLlla npe3 NbpBoO
KopriopaTuBHO ynpasneHune nonyroaue Ha 2013 r.

NHdopmauus 3a uHBeCcTUTOpU
KOM\/HVIKaLlVIH n Meanun
MonA nocertere:
www.eurohold.bg

A

\ O\ \ SN

.,.
7/ \

g

Y



http://www.eurohold.bg/

MEXXAWHEH OOKNAA 3A AEMHOCTTA

ceAbpIKaW MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
yeTBbpPTO TPpUMeceyne Ha 2012 r. u c HaTpynBaHe OT Ha4aJloTO Ha
Tekywjara rogmHa

cbrniacHo 4ia. 1000, an.4, .2 or MUK

duHaAHCOBM NoKa3saTesnm
(vHupgnBuayanHa 6asa)

OuHaHcoBMAT pe3yntaT Ha EBpoxona bvarapus A kbMm 30.06.2013 roavHa Ha
nHamemayanHa 6asa e 3aryba B pasmep Ha 448 xunaau neea cnpsmo 3aryba ot 2,397
XUNAAWM N1eBa 3a CblUMsS OTYETEeH Nepuoa Ha MUHanaTta rogmHa.

lMpe3 oTyeTHUS nepuog peanunsnpaHuTe npuxoanm Ha EBpoxona ca B pasmep Ha 2,335
XUnaan neea, oT KOUTO Npuxoaum OT onepauum ¢ GUHAHCOBM aKTUBKM B pa3mep Ha 1,982
XWUN. NB. U NpUXoan OT NIMXBM B pa3Mep Ha 353 xunaam nesa. 3a CpaBHEHME, OTUETEHUTE
npuxoawn npes3 nonyroameto Ha 2012 roamHa ca B pa3Mmep Ha 493 xunaam nesa. Bonpeku
U3BbpLUEHUTE CAESIKM C (PUHAHCOBM aKTUBU W peanmavpaHuTe npuxoau, ycuamaTta Ha
EBpoxona bbarapma ca Haco4yeHM nNpeaguMHO KbM UW3BbPLUBAHE HA MWHBECTUUMW B
AblUepHUTE NOAXONANHIN C Uen yKpenBaHe Ha TeXHWTE nasapHu nosvuum, noaobpsisaHe
Ha JNIMKBUMAHOCTTA W MapuyHMTE WM MOTOUM 4pe3 yBenn4yaBaHe Ha TexHus cobCcTBeH
KanuTan, KakTo u npoAab/ikKaBaHe Ha NMoNMTMKaTa KbM HamassiBaHe Ha 3a4b/IKEHUSTa KbM
(HUHAHCOBU MHCTUTULNN.

Mpe3 oTueTHUS WecTMeceveH nepuoa ce Habnwaasa Neko HamansBaHe Ha pasxoauTe 3a
onepaTMBHa AEWNHOCT Ha xonauHra - ot 2,926 xunagun nesa kbM 30.06.2012 r. go 2,820
XUNS4au neea 3a Tekywusa nepuos. Pasxoaute no oTaenHu nepa 3anassaTt pa3Mepa Ccu OT
CbMNoOCTaBMMMSA nNepuoa, Kato maMeHeHueto ce 6asmpa Ha OTYETEHUTE MO-HWUCKW pasxoam
3a BbBHLWHM YyCNyru, KOMTO HaMmanaeaT C 153 xungau neBa M NeKOTO yBenM4YeHue Ha
pasxoaute 3a AnXBU C 46 Xxunaau neea. HesHauuTeNlHOTO MNokadBaHe B pa3xoauTe 3a
nuxBm ce obocHoBaBa C PpbCT B 3aeMHUTE cCpeacTBa OT CBbp3aHM Juvua  KaTo
CblueBpeMeHHO ce HabnwpaBa 3HaAYUTWIEH Ccnaj B 3aeMuTe KbM  (UHAHCOBM ¢
HednHaHcoBN MHCTUTYUMK. KbM 30.06.2012 rogmHa pa3xoauTe 3a AuMXBWM ca 6unu B
pasmep Ha 2,114 xungaau nesa, KaTo Npe3 TeKylusa nepuoj Te ca B pasMep Ha 2,160
XUNsgn ne.a, OT TAX pasxoauTe 3a JIMXBM KbM 6aHKOBM MHCTUTYUMM Hamanat ¢ 319
xunaau neea - ot 1,879 xunaau neea Ha 1,560 xunsan nesa. 3a CMeTKa Ha HaManeHUeTo
Ha NMXBU KbM 6aHKOBWM MHCTUTYUMM KbM 30.06.2013 roguHa ce Habnwpasa yBennyeHue
Ha pasxoauTe 3a /INXBM KbM AbLIEPHU W APYrM ApPYXKecTBa CbC 365 xunaan nesa,
CbOTBETHO OT 235 Xunsaau nesa npe3 BTOPO TpuMeceume Ha 2012 r. gocturaTt go 600
XUnaan neea. HapacTBaHeToO Ha pa3xoauTe 3a IMXBU KbM AbLUEPHU APYXKECTBa Ce AbJIKMU
Ha aKyMy/supaHe Ha no-rojasMa 4yact oT cBoboaHUTE NapuMyHW CPeacTBa Ha AblUuepHuTe
OpYXeCcTBa B ApPYXXeCTBOTO-MalkKa.

KbM Kkpas Ha BTOpo TpuMeceuune Ha 2013 roanHa aKTUBWUTE Ha KOMMNaHWATa Bb3NM3aT Ha
331,669 xunaan nesa cnpsamo 334,311 xungaam neea KbM Kpad Ha 2012 roamHa. Kvm 30
toHK 2013 rogmHa cob6CTBEHUAT KanuTan e B pasMep Ha 274,029 xunaam neea, Kato KbM
31.12.2012 r. e 6un B pasMmep Ha 274,477 xvnaau nesa.



lMpe3 oT4eTHUS Nepuos NnacuBuTe Ha KoMMNaHWSaTa HamansaeaT c 2,194 xunaau neeBa, KaTto
3a TeKylmsa nepmoa Te ca B pasMmep Ha 57,640 xunsaam nesa cnpsMo 59,834 xunaan nesa
KbM 31 gekemBpu 2012. Pa3MepbT Ha HETEKYLLMTE NAaCMBU KbM Kpasi Ha OTYETHUSA nNepuos
ca B pa3mep Ha 47,708 xunagm nesa cnpamo 45,869 xunaam neesa KbM Kpas Ha 2012
rogmMHa, Kato pbCTbT Ha HETEKYLLMTE NacMBU Ce Ob/KU HA YBEJIMYEHNE Ha ABAroCpoYHUTE
3a4bJ/IKEHNA KbM CBbp3aHM W Apyrn nvua ¢ 2,108 xunaam nesa M HaMasieHMEe Ha
3a4bKeHnsaTa KbM (PUHAHCOBU U HE(UHAHCOBM MHCTUTYUMN (AKcewbH Me3aHWH 3aeM) C
269 xunaan nesa. PasMepbT Ha TekywuTe nacmem e 9,932 xunaau neea, AOKATO KbM
Kpas Ha 2012 roavHa Bb3nu3aT Ha 13,965 xunaau neesa unuM HamaneHuve Ha TekywaTa
3a4NBbXHANOCT ¢ 4,033 xunaam neea. HamaneHMETO Ha TeKylwMUTe NacMBKU € B pe3ynTaTt Ha
Mu3nsaTeHa KpaTKOCpo4yHa 4acT Ha 3aeMuTe KbM AKcewbH Me3aHuMH M KbM YHUKpeauT
Bynbank AL, u3nonssaH oT EBponuniiz Ayto EAl 3a duMHaHCMpaHe Ha OCHOBHaTa My
AeNHOCT. 3aemMute OT (PUMHAHCOBM M HEePWUHAHCOBM WHCTUTYUMW Ca pasnpeaeneHu
CbOTBETHO B 3aBMCMMOCT OT CpOKa Ha noracsiBaHe B AbJIFOCPOYHU U KPATKOCPOUHU
nacmeu. 06wo Te3n 3agbiixeHns kbm 30 toHM 2013 rogmHa ca B pasmep Ha 30,821
xunaam nesa cnpamo 35,011 xunaam nesa KbM Kpasd Ha 2012 r., KaTo npes3 OTYEeTHUA
nepuog ca usnnateHn 4,190 xunaan neea, oT KOMTO MO 3aeMa KbM AKcewbH Me3aHuH ca
noraceHn 2,195 xunaan nesa wn 1,995 xunaam neea nesBa No 3aeMa KbM YHUKpeaUT
BynbaHk Al, nagexwupauw Ha 1 asryct 2013 rogmHa, KoraTo we 6bae n3usaio noraceH.

M3nnawaHeTo Ha KpeauTa, oTnycHaT oT YHukpeaut bynbaHk Al, nagexwupal, npe3 mecey,
aBryct 2013 roavHa, KakTo M 3ano4yHasnoTo YacTMYHO rnoracsiBaHe Ha Me3aHWH 3aeMma, e
JoBefe A0 CbLeCTBEHO HaMansBaHe Ha pasxoauTe 3a JIMXBWM B CrejBaluuTe OTYEeTHMU
nepuoan n we nonobpn dUHaAHCOBUA pe3ynTaT Ha APYXKEeCTBOTO.

BJINAHUE HA BAXXHUTE CbBUTUSA BDBPXY PE3YJITATUTE BbB
®PUNHAHCOBMA OTHET KbM 30.06.2013 roanHa

Mpe3 oT4yeTHUS nepuoa He ca HaCTbMNUAW BaXHW CbOUTUS, KOUTO Aa OKaxaT BAusHue
BbpXYy pe3yfnratute BbB (PUHAHCOBMUS OTYET.

OMNCAHME HA OCHOBHUTE PUCKOBE U HECUIT'YPHOCTMU

1. CuncreMaTU4yHM pUCKOBe

BnansHne Ha cBeTOBHaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYeECKa Kpu3a, 3ano4yHana npes 2007 r., goBeae B MHOMo AbpiKasu Mo
ceeta (Bkn. CALl, ctpanute ot EC, Pycnma wn 4dnoHus) [0 cepuo3eH cnag Ha
WKOHOMMYECKOTO pas3BuTMEe U yBenu4yaBaHe Ha 6e3paboTuuaTa, orpaHuyeH A0CTbM A0
(UHAHCOB pecypc M cepuo3eH cnag B LeHuTe Ha puHaHCOBUTE aKTMBWU B CBETOBEH Mawab
(dnHaHCOB Nas3ap KaTo usn0, M3passBallo ce B HeaoBepue OT CTpaHa Ha WMHBECTUToOpUTe
BbB (PMHAHCOBUTE Nasapu M HamMansBaHe Ha MHBECTUUMUTE BbB (PUHAHCOBU WUHCTPYMEHTMW.
B pesyntaTt Ha ToBa KOMMNaHUUTE OT (PUHAHCOBUSA CEKTOpP M3najHaxa B CbCTOSAHWE TPyAHO
Aa noagavpXat TMKBUAHOCT U Aa Ha6mpaT KanuTtan.

He Moxe Aa ce TBbpAM CbC CUIYPHOCT, Ye efHO 6baelo BrowaBaHe Ha 6u3Hec knumaTa
HSMa Aa OOBele A0 HOBO yBe/nMyaBaHe Ha 6e3paboTvuaTta M HaMmansiBaHe Ha A0X0AMTE Ha
HaceneHueTo Ha bankaHuTte (Bbnrapus, PyMbHUSA, MakenoHus n Cbpbus), KOETO OT CBOS



CTpaHa Jla ce M3pasu B 3aHWxaBaHe Ha nNoTpebsieHneTo. HUckuTe HMBa Ha noTpebneHue
6uxa oKasanu BAMsHME BbpXy Npoaax6uTe Ha KOMNaHUuTe B rpynaTta Ha EMuTeHTa.

BbaewoTo BnowaBaHe Ha 6M3HeC kaMMaTa W AuNcaTa Ha CUIFYPHOCT MO OTHOLWIEHWE Ha
TeHAEeHUMNTE Ha rnobanHusa GUHAHCOB Mas3ap M B 4YacTHOCT Ha 6ankaHckuTe (PUHAHCOBMU
nasapu, MoOXe CblWOo Aa oOKaxe HebnaronpusTHO BAUSHUE BbPXY NEPCreKTUBMTE 3a
pa3BuTne Ha EMuUTeHTa, HeroBmuTe pe3yntat¥ U PUHAHCOBOTO CbCTOSIHUE.

Puck, npoustumuaiwy ot ob6wara MaKpPOUKOHOMUYECKa, NoJIMTU4YeCKa U couuMasiHa
cuctemMa " NnpaBuUTeEJZICTBEHUTE NOJINTUKUN

MakponmKoHOMMYECKaTa cuTyaumss M MKOHOMUYECKUs pacTtex Ha bankaHute (bbarapus,
PyMbHUsa, MakegoHus n Copbus) ca oT OCHOBHO 3HadeHue 3a pa3BuUTUETO Ha [pynaTta, KaTo
B TOBa 4UMCNO BAM3AT M AbpXaHUTe MNOJAUTUKM Ha CbOTBETHWUTE CTPaHW WM B YaCTHOCT
perynauumte u peleHusitTa B3eTu OT CbOTBeTHUTe LleHTpanHu BbaHKK, KOUTO BAUAAT Ha
MOHeTapHaTa M JIMXBEHaTa NONNTUKA, Ha BanyTHUTE KypcoBe, AaHbuuTte, BBI1, nHdnauuns,
bogxeTeH aeduuMT M BbHWEH AbAr, NpoueHTa Ha 6e3paboTvua W CTpyKTypaTa Ha
aoxoanTe.

MNpomeHuTe B AeMorpadckaTa CTPyKTypa, CMbPTHOCT WM 3a60/1€BaEMOCT Ca CbLO BaXHMU
efleMeHTUN, KOWUTO 3acaraTt pasBMTMETO Ha pynaTta. M36poeHuTe BbHLWHKU (haKTopu, KakTo U
APYrn HebnaronpuaTHU MOAUTUYECKN, BOEHHW MM AWUMIoMaTUYecku dhakTopu, BoAewmM Ao
couManHa HecTabunHOCT MoOXe Ja A[oBedaT A0 OrpaHuyaBaHe Ha noTpebuTenckute
pasxoaMm, BKJIIOYMUTENHO OrpaHMYaBaHe Ha CcpeacTBaTa HACOYEeHM 3a 3acTpaxoBaTesiHu
NoaNLUK, KyrnyBaHe Ha KONMa W JIN3UHT.

B pesyntaTt, 6pyTHUTE 3anucaHM MNpeMumu B 3acTpaxoBaTesiHMs 6u3Hec ™MoraTt pa ce
NMOHMXaT U KJIMEHTU Aa NpeKbCHaT Beye AeicTBallM nonuvuu, Aa 3abaBsaT NoKynkaTa Ha
HOBM aBTOMOGMAM W CbLOTBETHUTE [AOrOBOPUM 3a JIM3UHIOBO (UHaAHcMpaHe. Bcsako
B/lOWI@aBaHE Ha MaKpPOMKOHOMWYECKUTE napaMeTpM B pernoHa Moxe pga nosausie
HebnaronpuaTHO Ha npogaxbuTe B 3acTpaxoBaHeTo, npoaaxbute Ha aBTOMOGMAM M
CK/IIOYBAHETO Ha HOBM NM3WHIOBM AoroBopu. CrenoBaTesiHO, CbLLECTBYBa PUCK, Y€ ako
bu3Hec cpepaTa KaTo UANO ce Bnowwu, npoaaxbute Ha pynata Moxe Aa ca NO-HUCKK OT
NbpBOHAYasHO naHMpaHoTo. Cbwo Taka, obwuTe NpOMEeHM B MOAUTUKATA Ha
NpaBUTENICTBOTO W peryiaTtopHUTE CUCTEMM MOXe Ja JAoBede A0 YBenyaBaHe Ha
onepaTuBHMUTE pas3xoan Ha [pynata M Ha KanuTasoBUTE M3UCKBaHUS. AKO dakTopute
onncaHM no-rope ce mMaTepumanmampaT, U3USI0 WM YacTMYHO, TO Te buxa Mornm ga mMmaTt
3HAYUTENIHO HeraTMBHO BUSAHWE W TMOCNEACTBUS 3@ nepcnekTuBmute Ha [pynarta,
pe3ynTtatute n nnm GUHaAHCOBOTO N CbCTOSIHUE.

Monutnyeckmn pmuck

ToBa € pWCKDBT, NpousTuyaw, OT MOJIMTUYEeCKUTEe nMpouecnm B CTpaHata - PpUCK OT
NONTINTNYECKa ,Cl,eCTaGVIJ'IVI3aL|,I/IF|, NMPOMEHN B npuHUnnunTe Ha ynpaBieHue, B
3aKOHOAATENCTBOTO M  MKOHOMMYecKkaTa nonnTtuka. [MoNuTUYecKkusT pUCK e B Npsika
3aBMCMMOCT OT BEpOSATHOCTTa 3a MPOMeHW B HebrnaronpmsaTHa NOCOKa Ha BogeHaTa oT
NpaBUTENCTBOTO AbArOCpOYHA MOSUTUKA. B pe3yntaT Bb3HMKBA OMACHOCT OT HeraTMBHU
npomMmeHun B 6usHec kanmara.



KpeanteH puck Ha AbprkaBaTa

KpeauTHUAT puUCK nNpeacTaBisiBa BEpOSTHOCTTa OT B/OWIABaHe Ha MeXAyHapoaHuTe
KpeauTHU penTuHrn Ha bBbnrapus, PymbHMs, MakenoHusa u Cbpbusi. HUCKM KpeauTHu
PENTUHIN Ha CTpaHaTa MoraT Aa A0BeAaT [0 MO-BUCOKM JIMXBEHW HUBA, MO-TEXKU YC/1I0BUS
Ha dUHaAHCMpaHe Ha MKOHOMMYecknTe cy6eKkTu, B ToBa YMCNO M Ha KoMnaHusaTa.

KpeauTtHuTe areHumMu gaBaT MOJSIOXUTENHW OLEHKM Ha CTpaHWUTe OT permoHa no BpeMe Ha
HacToswaTa Kpu3a, bnarogapeHune Ha cTabunHata ducKanHa MNOMNTUKA U CTPYKTYpPHUTE
pedopmMmn. Han-gobbp npumep 3a AnCUMNIMHUPAHA (UCKANMHA MNOMNTUMKA € MOBULLEHUST
KpeanTeH penTuHr Ha bbnrapmsa B kpas Ha tonum 2011 ot Moody’s Ha Baa - Hali-BUCOKUAT
KpeauTeH penTUHr Ha bankanute. [OANTUKUTE, KOMTO B AbJCOCPOYEH MMaH We 3anassar
Te3n ctabunHu dmckanHuU 1 NnapameTpu ca:

e KoHTponupaHe pasmepa, AMHaMmmkata W o06CNyXBaHeTO Ha BCUYKM (DUHAHCOBMU
3a4b/DKEHNs, MOeTM OT WMMeTO M 3a CMeTKa Ha AbpXaBaTa, npeacTaBisiBaluu
3a4b/DKeHNe 3a AbpXaBaTa n obxBallalimM BbTPELWHNA N BbHLWHUSA ObAT;

e PaspaboTBaHe M nNpuiaraHe Ha NOJUTMKATa MO YyrpaBfEHNE Ha AbpPXXABHUS AL,
ynaTo dyHAAMeHTaslHa CbLWHOCT UenuM ocurypsiBaHe Ha 6e3npensATCTBEHO
(vHaHcHMpaHe Ha 6oaxeTa U pedUHAHCMpPaHe Ha AbJira NPU MUHUMMANIHO Bb3MOXHa
LEeHa B CPeAHO- M AbJTOCPOYEH MSaH U NMpU ONTMMasiHa CTEMEH Ha pUCK;

e PaspaboTBaHe W nNpwuiaraHe €eMUCUMOHHATa MOJINTUKA, W3BbPLIBAHE Ha KOHTPOS
BbpXy caenkmte ¢ [AUK, wn3paBaHeTo Ha paspeweHns 3a WHBECTULMOHHO
nocpegHudectso ¢ ALK, kakTo M npoBexXaaHeToO Ha AENCTBUS, HACOYEHU KbM
pasBMTUETO Ha edeKTMBEH, Mpo3payvyeH U JIMKBMAEH MeCTeH MNasap Ha AbpXaBeH
ObAr;

e HabnioaeHnne 06CJ'IY)KBaHeTO Ha BCUYKHU (bMHaHCOBVI 3a4bJ/1IXXeHnsda, 3a KOUTO e
n3gageHa rapaHumMa ot MMETO U 3a CMETKa Ha AbpXXaBaTa, KaKTo U obesnevaBaHe
Ha Od)VILlVIaﬂHaTa VIHCbOpMaLIMH 3a KOHcCO/IMAUpaHuUa AbpXaBeH AbJrr, BKAKO4YBAll
AbpXaBHUA AbNAr, AbJira Ha obWwmMHNTE 1 Ha coumnanHoO-oCUrypuTenHuTe d)OHﬂ,OBe;

e WaeHTuduumpaHe u HabnwaeHWe Ha Bb3MOXHUTE PUCKOBE, KOMUTO MoraTt Aa
Bb3HMKHAT NpU U3NbJHEHMETO Ha Habensa3laHuTe cTpaTernyecku uenu;

e [lpegnpueMaHe Ha aAeKBaTHM U HaBPEMEHHMU OencTeBua 3a MUHUMU3NPAHE WK
nsbsareaHe BANAHMETO Ha VI,CI,eHTVICbVILWIpaHVITe PUCKOBE, KaKTO M Ha NOTEHUMNAJTHUTE
MM HEeraTmuBHU ed)eKTVI.

NHdnaumoHeH puck

NHDNAUMOHHMAT pUCK ce CBbp3Ba C BEPOSATHOCTTA MHMbauMsATa Aa NoBAMsie Ha peasHaTa
Bb3BPbLIAEMOCT Ha MHBecTMuMuTE. WHbNaumaTa Moxe na MNOBAUSIE BbpXy pasMepa Ha
pasxoauTe Ha KoMnaHusiTa, Tbil KaTo CEpMO3Ha 4YacT OT MacMBUTE Ha APYXECTBOTO ca
NUXBEHW. TAXHOTO 06CNyXXBaHe e CBbP3aHO C TEeKYLIUTE JIMXBEHN HUBA, KOUTO OTpassiBaT U
HMBaTa Ha MHdIauMs B CTpaHaTa. 3aToBa NOAABbPXKAHETO Ha HUCKU MHGMIAUMOHHW HMBA B
CTpaHUTe, KbAeTo paboTu KOMMNaHUsATa, Ce pasrfiexaa KaTto 3HauymMM dakTop.

BanyTteH puck

To3n puck e cBbp3aH C Bb3MOXHOCTTA 3a obe3ueHKka Ha MecCcTHaTa BanyTa.



3a BbArapus KOHKpPETHO TOBa € pPUCK OT NpEeXAeBPEMEHEH 0TKas OT YC/NoBUATa Ha BanyTteH
6opa npu dUKCMpaH KypC Ha HauuoHanHata BanyTa. [peaBua npueTtata noauTUKa OT
CTpaHa Ha npaBWUTENCTBOTO M LleHTpanHaTa 6aHKa, O4yakBaHMATa Ca 3a 3ana3BaHe Ha
BanyTHus 60opa [0 NpMEMaHETO Ha CTpaHaTa B EBpo3oHaTa.

B PymbHusa, Cbpbusa n MakenoHusl KypCOBETE Ha BanyTUTE Ce ONpeaensT OT Mnas3apHuTe
ycnosus, KaTto LUeHTpanHute bBaHkM Ha AbpXaBuTe eAMHCTBEHO WHTEepBEHUMpAT W
6anaHcupaT KkpaTkocpouyHuTe GAYKTyauMm Ha BanyTHUTE KypcCoBe, Npu nosBata Ha
CTPECOBU CUTYaUNN NPUUMHEHN OT €AHOKPATHU BbHLHM haKTopw.

Bcsiko 3HaunmMo obesueHsiBaHe Ha Banytute B permoHa (bvnarapusi, PymbHus, Cbpbus wu
MakegoHmns) MoOXe Aa wuMa 3HauuTesneH HebnaronpusaTeH edekT BbpXy CTOMNAHCKUTE
cybekTn B cTpaHaTa, BKAKUYNTENHO BbpXy KoMnaHuaTa. Puck cbliecTByBa 1M ToraBa, Korato
NpUXOANTE U pasxoauTe Ha efHa KOMNaHusa ce dopMmpaT B pasfiIMyHM BaayTu.

JinxseH puck

JInXBeHNAT pUCK e CBbp3aH C Bb3MOXHOCTTa 3a NpoMsiHa Ha npeobnagasawunTte SIMXBEHU
paBHULWa B CTpaHaTa. HeroBoTo BAUsHUE Ce n3pa3sBa C Bb3MOXHOCTTa HETHUTE AOX0AM Ha
KOMMaHUUTE Aa HamaneaT BCNEeACTBME Ha MOBULLIEHME Ha JIMXBEHUTE paBHULLA, NPpU KOUTO
EMUTEHTLT dMHaHCMpa cBosTa AeNHOCT. JIMXBEHUAT pUCK Ce BKJIOYBa B KaTeropmsta Ha
MaKpOMKOHOMWYECKUTE PUCKOBE, Nopaan ¢akTta, Ye OCHOBHa NpeanocTaBka 3a NpoMsHa B
NINXBEHUTE paBHMULLA € nosiBata Ha HecTabuaHOCT BbB (MHAHCOBaTa cUCTeEMa KaTo Uso.
To3nm puCK MOXe Aa ce yrnpasnsBa NocpeacTtsoM 6anaHCMPaHOTO U3MNO0J3BaHE Ha pasfiNyHU
M3TOYHULUM Ha (PUHAHCOB pecypc. TUNMYeH MpuUMep 3a MPOSIBIEHMETO Ha TO3M pUCK €
rnobanHaTta WKOHOMWYECKa Kpusa, npeam3BuMKaHa OT JIMKBMAHW npobnemMu Ha ronemu
nnoteyHn nHctutyummn B CALL v EBpona. B pe3yntat Ha Kkpu3ata NMxXBeHUTe HanbaBku 3a
KpeamTeH puck 6sxa npeocMucneHn v nosuweHu B rnobaneH mawab. EdekTbT OT Tasu
Kpu3a uMa oce3aTesiHO nposasfieHne B M3ToyHa EBpona u Ha bankaHuTe, M3pas3eHo B
orpaHunyaBaHe cBo604HUSA AOCTHLN A0 3aeMHU CPeACTBa.

MoBuWWaBaHETO Ha NNXBUTE, NMPU pPaBHU APYrM yCloBUsS, 61 ce oTpasuio BbpXy LieHaTa Ha
(pvHaHCcoBUA pecypc, M3non3BaH OT EMuTeHTa npu peanusvpaHe Ha pasniMyHuM BGusHec
npoekTh. CbLO Taka, MOXe Aa MOBAMSE BbpXy pa3Mepa Ha pa3xoAuTe Ha KOMMAaHuATa, Tbli
KaTo He Masjika 4yacT OT MacuMBUTE Ha APYXEeCTBOTO Ca NINXBEHW W TAXHOTO ObCnyxBaHe e
CBbp3aHO C TEKYLIUTE TINXBEHU HUBA.

2. HecucreMmaTtuyHM pUckKoBe

PuckoBe, cBbp3aHu C AeWHoCTTa U CTPYKTYpaTa Ha KOMMNaHUATa

Espoxona bBwvnrapusa Al e XONAWHroBO [ApPYXECTBO M E€BEHTyas/IHOTO BJiOWIABaHe Ha
onepaTnBHUTE pe3ynTaTH, CbVIHaHCOBOTO CbCTOAHME N NEPCNEKTUBUTE 3a pa3BUTUE Ha
ObllepHUTe My JApYyXeCcTBa, MOXe [a MMa HeratMBeH edekT Bbpxy pe3yaratute oT
AeNHOCTTa N (DMHAHCOBOTO CbCTOSIHME Ha KOMMNaHuATa.

JlokonkoTo AenHocTTa Ha KoMnaHusaTa e CBbp3aHa C ynpaBleHWe Ha aKTUBM Ha Apyru
OpYXecTBa, cbllaTa He Moxe ga 6bae OTHECeHa KbM OTAENEH CEKTOpP Ha HauMoHanHaTta
MKOHOMMKA M € M3JI0XKEHa Ha OTPac/ioBMTE PUCKOBE Ha AblUepHUTE ApyXxecTtea. Hali-obuwo,



Apy)ecTBaTa OT rpynaTta Ha EBpoxong bbnrapums Al onepupaT B ABa OCHOBHM CeKToOpa:
d1HaHCOBMA ceKTop (3acTpaxoBaHe, AM3UHI, (PMHAHCOBO MOCPEeAHNYECTBO) M CeKTopa 3a
npogax6a Ha aBToMO6MAN.

OCHOBHUSAT PUCK, CBbp3aH C AerHocTTa Ha EBpoxong bbarapus Al € Bb3MOXHOCTTa 3a
HaMmansBaHe Ha npuxoauTe OT NMpoaaxxbu Ha ApyXxecTBaTa, B KOMTO y4yacTBa. ToBa OKa3Ba
BIMSHME BbpXY NOJly4yaBaHUTe AMBUAEHTU. B Ta3m Bpb3Ka, TOBA MOXE Aa OKaxe BAMAHUE
BbpXy pPbCTa Ha nNpuxoauTe Ha [APYXECTBOTO, KAKTO M BbpXy MpoMsAHaTa Ha
peHTabunHocTTa.

JenHocTTa Ha apyxectBata OT XonawHra ce Bamsie HebnaronpusaTHO OT HenpeKbCHaTUS
PbCT Ha MNa3apHUTE LEHW Ha ropvBaTta W eNeKTpoeHeprmsaTa, KOUTO ca nNpeaMeT Ha
MeXAyHapoAHO TbpCeHe U npeasiaraHe u ce onpeaensit ot GakToOpu U3BbH TEXEH KOHTPOJI.

Han-ronsam puck e KOHUEHTpMpaH B 3acTpaxoBaTefHOTO HanpaBfieHWe, KbAaeTo ce
reHepupa Han-ronsiMa 4act OoT MpuUXoauTe Ha rpynaTta. [py)xecTtBaTa, KOMTO umMaT Hawn-
roasam Asin B NpMxoamTe, CbOTBETHO - BbB (PMHAHCOBUTE pe3ysTaTuM Ha 3acTpaxoBaTeHOTO
HanpasseHMe, ca onepupawmTe Ha ObArapckus M Ha PYMbHCKMS MNasap KOMMOAHWU OT
rpynaTta Ha EBpouHc.

OCHOBHMAT pPUCK B JIM3MHIOBOTO HarnpasfeHMe ce CbCTOM BbB Bb3MOXHOCTTa 3a
OCUTypsiBaHE Ha NpUEMSMBa LeHa Ha AO0CTaTbyHO DMHAHCOBM CpeAcCTBa 3a pa3pacTBaHe Ha
NU3NHroBna noptdenn. BoaewoTo Apy>XXeCTBO Ha NU3UHIOBUSA NOoAXONAMHI EBponniis AyTo
Al umMa m3gageHn obnMrayMoHHN eMUCuMKn, perncTpmpanm 3a Toproeus Ha BOB-Codua AL.
NHBecTuTOopnTe MoOorat ga ce 3ano3HaaT noabopHo ¢ 6M3HEC pucKoBeTe B CeKTopa OT
npocnekTa Ha ApY>XeCTBOTO.

®OWHaHCOBOTO HanpasfeHWe B rpynarta € npeacrtaBeHo OT MHBECTULMOHHUA MNOCpenHUK
EBpo-®OuHaHc Al. PUCKBT B cekTOpa Ha (PUHAHCOBOTO MNOCPEeAHNYECTBO U ynpaBfieHne Ha
aKTUBW € CBbp3aH C BMUCOKATa BOJIATUNHOCT Ha AbJIFOBUTE U KanuTasoBWUTE nasapw,
NnpoMeHnTe BbB (PUHAHCOBUTE HACTPOEHUS U MHBECTULMOHHATA KyTypa Ha HaceneHueTo.

ABTOMOBUAHUAT noaxonauHr AeTo HOHMOH A/ll, KOMTO pasBuBa AEMHOCT caMo B bbnarapus
paboTn oCHOBHO B cepaTta Ha npogaxba Ha HOBM aBTOMO6MNM, oTAaBaHe nog Haem (PeHT-
a-Kap ycnyrm), rapaHumoHHO M1 cnearapaHunMoHHO obcnyxBaHe Ha asToMobunu. [lenHocTTa
€ NpsSKO 3aBUCMMaA OT HaIMYMETO Ha paspeleHus M oTopum3aunm, KOUTO CbOTBETHUTE
npomssoamMTenn Ha aBToMobuMnM ca npefocTaBuMAM Ha KOMMaHuMuUTe B rpynata Ha ABTO
OHWOH. TlpekpaTsBaHeTO MAM OTHEMAHETO Ha NoaobHWM nMpaBa MOXe pPsA3KO Ha Hamanu
npogaxbute Ha rpynata. ToBa e o0cobeHO aKTyasHO B KOHTeKCTa Ha rnobanHo
NpecTpykTypmpaHe Ha aBTOMOGuHMSA 6paHw. Bbpxy 6usHec cpepata B aBTOMOGMAHMSA
6paHWw BAUASAT U UYUCTO BbTPELHM (aKTopu, CBbp3aHM C MoKynaTesHaTa CnocobHOCT Ha
HaceneHneTo, AocTbna A0 dPMHaHcMpaHe, 6U3HeC HaCTpPoeHUsTa, CKIAAOBUTE HANMYHOCTU
n apyru.

BnoweHunTe pe3ynTtatv Ha eAHO UM HAKOMIKO AbLUEpHU ApyXecTBa 6y Morno Aa AoBene A0
B/IOLI@BaHe Ha pe3ynTaTUTe Ha KoHconuamupaHa 6a3a. ToBa OT CBOSI CTPaHa € CBbpP3aHO U C
LleHaTa Ha aKLUMUTE Ha APY>KECTBOTO, Thbi KAaTo MasapHaTa LeHa Ha akuMnTe oTuuTta 6usHec
noTeHUMana n akTMBMTE Ha MKOHOMMYECKATa rpyna KaTo uso.

Puckose, CBbpP3aHUN CbC CTpaTermaTa 3a pa3BUTe Ha KOMMNaHuUATa



Bbaewmte nevyanbm MU MKOHOMMYECKA CTOMHOCT Ha KOMMNAaHUATa 3aBUCAT OT CTpaTerusra,
nsbpaHa OT BUCLUMSA MEHWUAXBPCKM €KUM Ha KOMMaHUATa U HErOBUTE AblUEpPHU ApPYXecTBa.
M360pbT Ha HenoaxoAsLla CTpaTerns MoXxe Aa AOBeAe [0 3HaYUTENHM 3ary6u.

EBpoxona ce cTpemu fa ynpaBfisiBa pUCKa OT CTpaTerMyecku rpewky 4ypes3 HernpekbcHaT
MOHUTOPUHI Ha pasfIMYHUTE eTanu Npu M3MNbJHEHUETO Ha CBOATa NasapHa cTpaTervs u
pe3ynTatuTe OT Hesd. ToBa € OT W3K/IUYMTESIHO 3HAYeHMe, 3a [a MOXe jaa pearupa
CBOEBPEMEHHO, ako e Heo6xoaMMa NMpoMsiHa Ha ornpeaesieH eTan B njaHa 3a cTpaTermyecko
pasBuTMe. HeHaBpeMeHHUTE WIN HEeyMeCTHM MPOMEHM B cTpaTervsTa Cblo MoraT Aa
OKaxaT CbllecTBeH HeratMBeH edeKT BbpXy AENHOCTTa Ha KOMMNaHuATa, onepaTuBHUTE
pe3ynTatv U dUHaHCOBOTO My CbCTOSIHUE.

PuckoBe, CBbp3aHy C yripaBJIEeHUETO Ha KOMMNaHUATa

PuckoBeTe, CBbP3aHK C YNpaB/eHMETO Ha APYXECTBOTO Ca CleAHUTe:

e B3E€MaAHE Ha TrpewHn peweHna 3a TEKYWOTO ynpaBieHne Ha WHBECTULUUNUTE U
NNKBUAHOCTTA@ Ha d)VIpMaTa KaKTO OT BUCWLUMUA MEHUOAXDBPCKU CbCTaB, TaKa WU
onepaTnuBHUTE CNYXUTENN Ha XONAUHra,

e HEBB3MOXHOCTTA Ha MEHWAXMbBHTA [Aa CTapTupa peannsauundata Ha niaaHUpaHu
NpoeKTn Uanm nnnca Ha noaxoasAaLo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

o Bb3MOXHU TEXHUYECKN TpeEWKN Ha €AWHHaTa YynpaB/leHCKa VIHCbOpMaLI,VIOHHa
cucTema;

e Bb3MOXHU rpellkn Ha CUCTEMATa 3a BbTpeLWeH KOHTPON,

e HaNyCKaHE Ha K/AKYO0BU CIYXUTEINM U HEBB3IMOXHOCT Aa CE€ Ha3Hayu nepcoHan C
HYXHWUTE KayecCTBa,

e PUCK OT NPEKOMEPHO HapacTBaHe Ha pasxoAuTe 3a ynpaBfieHMe U agMUHUCTpauus,
BOZlel] 10 HaMansaBaHe Ha obuwaTta peHTabUHOCT Ha KOMMNaHuATa.

®dUHaAHCOB PUCK

®UHAHCOBUAT pPUCK NpeacTaBnsiBa AOMbJHUTENHATa HECUIrypHOCT B C/lyyauTe, KOrato
¢pvpmaTta n3nonsea MNpuBAEUYEHU WM 3aeMHU cpeAacTBa. Tasw AonbiHuTENHa duUHaHCoBa
HecurypHoct gonbnea 6u3Hec pucka. KoraTo uacTt oT cpeactBaTa, C KouTo gwupmara
dunHaHCcupa genHocTTa cu, ca noa dopmaTa Ha 3aeMu WKW ABbATOBUM LEHHW KHUXa, TO
nnawaHunsaTa 3a Te3n CpeacTBa NpeacTaBnsBaT GUKCMPAHO 3a4b/IXKEHMeE.

KonkoTo no-ronsiM e AENDBT Ha ABbATroCpoyYHUA AbAr B CpaBHEHUNE CbC cobcTBEeHUSA Kanwutan,
TOJIKOBa MO-rosisiMa we 6bae BEpPOSTHOCTTA OT MpoBaa Npu M3NaalaHeTo Ha PUKCUpaHuTe
3a4b/KEHNs. YBENMYEeHNETO Ha CTOMHOCTTa Ha TO3W NoKasaTes NnokKasBa UM yBenuMyaBaHe Ha
dunHaHcoBMS puck. [pyra rpyna nokasaTenu Ce OTHAcAT A0 MOoTOoKa OT npuxoau, 4pes
KOWTO CTaBa Bb3MOXHO MiallaHeTo Ha 3aab/hkeHuaTa Ha dupmarta. lNokasarten, KOWTO
MOXe Ja Ce W3MoN3Ba, € MoKasaTensaT 3a MNOKpUTUE Ha u3niawaHuTe QuKcMpaHm
3aab/mkeHna (nuxeute). To3M nokasaTen nokasBa KOAKO NbTU (UKCUPAHUTE NUXBEHMU
nnawaHms ce cbAbpXaT B CTOMHOCTTA Ha Aoxoda npeau NNawaHeTo Ha JINXBUTE WU
obnaraHeto My c gaHbuu. ChbwuaTt gasa aobpa vHAMKAUMS 3a cnocobHoCTTa Ha dupmaTa
Aa v3nnawa AbAroCpoyHUTE CU 3a4bIIXKEHUS.



Mpuemnueata wnn “HopManHaTa” creneH Ha (PUHAHCOBMS PUCK 3aBUCUM OT BM3HEeC pucka.
Ako 3a dwupmaTa CblecTByBa Manbk 6M3HEC pucKk, TO MOXe Ja Ce o4yakBa, ue
nHBectutopute 6uxa 6uMnm cbrnacHM ga noeMat no-roasM GUHaAHCOB PUCK N 0bpaTHO.

BanyreH puck

EBpoxona onepupa B HSKOSIKO CTpaHu Ha bankanute (bvnrapusa, PymbHuUsA, MakeaoHus w
Cbpbusd), KkaTo BCAKa efgHa OT AbpXxaBuTe, ocBeH bbarapus, mMa cBobogHo
KOHBEpTMpPYEMA BanyTa, UYMATO OTHOCMTENHA LUeHa KbM ApyruTe BanyTu ce onpegens ot
cBobogHMTE puHAHCOBM nasapu. B bbarapus ot 1996 mecTHaTa BanyTa € MKCMpaHa KbM
eBpoTOo. Ps3Kka NnpoMsiHa BbB MakpoO-pamMKaTa Ha KOs Aa e OT CTpaHuTe KbaeTo KoMmnaHusaTa
pasBMBa aKTMBHa [AEMHOCT MoraT Jda uMaT HeratmBeH edeKkT BbpXy HenHute
KOHCONManMpaHwu pesynTtatu. B kpaliHa cMmeTka obaue, EBpoxong otymTa KOHCoMamMpaHuTe
cn duHaHcoBu pesyntatu B Bbbnrapumsa, B Bbarapckm neesa, KOUTO OT CBOS CTpaHa ca
06Bbp3aHN 4ype3 (UKCMpaH KypC KbM €BpPOTO, KOETO CbLlO MPOMEHS CBOSITA CTOMHOCT
CNpsIMO OCTaHanuTte rnobanHu BaayTU, HO B 3HAYMTENHO MO-ManKa CTEMNeH e M3/I0KEHO Ha
ApacTU4Hu dNyKTyaumu.

JinkBnaeH puck

JINKBUOHUAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxonp bvnrapus ALl Aa He noracum B
[OroBOpeHns pasMep W/Uan B CPOK CBOW 3aAb/DKEHWUS, KOraTto Te CTaHaT M3UCKYEeMMW.
Hannuneto Ha pobpu duHaAHCOBWM MnokasaTenu 3a peHTabuiHOCT M KanuTanusauusa Ha
OafeHo APYXeCTBOTO He ca rapaHT 3a 6e3npobnemMHO nocpelwaHe Ha TekywuTe nnawaHus.
JIKBMAEH pPUCK MOXE Aa Bb3HMKHE M Npu 3abaBeHn nnallaHms OT KIINEHTH.

EBpoxona bvnrapma A ce cTpemMu ga MUHMMM3MPA TO3M PUCK 4Ype3 onTMMasiHo
ynpasJieHMe Ha napuyHUTE MNOTOUM B camaTta rpyna. pynaTta npunara noaxoa, KOWTo Aa
OCUrypu Heobxoammmsa NUKBULAEH pecypc, 3a Aa ce MNocpeliHaT HacTbNuauTe 3aab/iKeHus
npu HOpMasHW UK N3BbHPeaHWN ycnoBus, 6e3 aa ce peanusupaT HENpMEMIMBU 3arybun nnm
Aa ce HaKbpHU penyTauuaTa Ha OTAE/IHUTE ApPYXKeCcTBa M UKOHOMMYEecKaTa rpyna KaTo
usno.

OpyxectBaTta npaBAT (UHAHCOBO MNaHUpaHe, C KOETO Aa nocpellaT M3nialwaHeTo Ha
pa3xoAM W TeKyWwuUTe CU 3aab/IKeHUs 3a nepuoa OT AEeBEeTAECET AHW, BKOUYUTENHO
obcny)XxBaHETO Ha (UHAHCOBUTE 3aA4b/iKeHMs. ToBa (PMHAHCOBO MAaHWMpaHe MUHUMU3MPA
WIN HaMb/JHO M3KJ/OYBaA MoTeHUManHua edqekT OT Bb3HMKBAHETO Ha W3BbHPEAHU
obcTosiTencrea.

PbkoBoacTBOTO Ha KoMnaHuaTa noakpens ycunumsaTa Ha AblepHUTE KOMMaHuu B rpynarta
3a npuBnnyaHe Ha 6aHKOBM pecypcu 3@ MHBECTMUMW U U3MONA3BaAHE Ha Bb3MOXHOCTUTE,
KOWTO AaBa TO3M BWA (PMHAHCUMpaHe 3a ocurypsieaHe Ha ob6opoTHu cpeactsa. Obemute Ha
Te3n NpuBJeYeHU CpeAcTBa ce NoaAabpXaT Ha onpeAeneHn HWBa U Ce pa3spelwasaT cnej
JoKa3BaHe Ha MWKOHOMMYeckaTa edeKTUBHOCT 3a BCAKO ApyXecTBo. [lonuTukata Ha
PbKOBOACTBOTO € HacoyeHa KbM ToBa ga Habupa @uHaHCOB pecypC OT nasapa noj
¢dopmMaTa OCHOBHO Ha AS/IOBU LEHHWN KHMXA (aKuMn) U OABATOBU MHCTPYMeHTU (obnuraunmn),
KOWTO WHBECTMpa B AblUepHUTE CU ApYXKeCTBa KaTO MM OTMNyCKa 3aeMn, C KOUTO Te Aa
dunHaHcupaT cBom nNpoekTu. CbLo Taka, y4acTBa B yBEMYEHMATA Ha KanuTana num.s



PUCK OT Bb3MOXHO OCbLUECTBSABaHe Ha cAesIKM Mexkay Apy>XecTBata B rpynara,
YyC/IOBMSITa Ha KOUTO Ce pas3JiMyaBaT OT MasapHUTE, KaKTo M 3aBMCMMOCTTa OT
AeWHOCTTa Ha rpynara

B3aMMOOTHOWEHMATA CbC CBbp3aHM JsMua nNpom3TUyaT No AOroBopu 3a BpeMeHHa
CbMHaHCOBa nMoOMOLL Ha AbLWEPHUTE APYXECTBaA U NO NoBoA4 CAENKN CBbpP3aHU C obuyanHarta
TbproBCKa OENHOCT Ha AbWEPHNTE KOMMNAHUN.

PUCKBT OT BBb3MOXHO OCbLIECTBABAHE Ha CAENKM Mexay ApyXecTBaTta B [pynarta npwu
YCNOBUSA KOWUTO Ce pasnuyaBaT OT MasapHUTe Ce u3pa3sBa B MNoeMaHe Ha pUCK 3a
NoCTUraHe Ha HUCKa AOXOAHOCT OT NPeAOoCTaBEHO BbTPELIHO-TPYNoBo uMHaHCupaHe. Apyr
PUCK, KOUTO MoOXe JAa 6bAe MNOEeT € MNpu OCbLWECTBABAHETO Ha BbTPELHO-rpyrnoBu
TbProBCKM cAeNKW, Aa He 6baaT peanusnpaHu [0CTaTb4yHO Mpuxoau, a oT TaM M aobpa
neyan6a 3a CboTBETHATa KOMMaHUA. Ha KOHCoONMAMpaHO HMBO TOBa MOXe Aa pednekTupa
HeraTMBHO BbpXYy peHTabunHOCTTa Ha usnaTa rpyna.

B pamkuTe Ha XonauHra ce u3BbplIBAT NOCTOSHHO CAENKU MexAay APYXXeCTBOTO-Manka u
ObWEPHUTE [ApYXeCcTBa W Mexay CcamMuTe AbWEpHU [ApyXecTeBa, MNpom3Tuyawm oT
€CTEeCTBOTO Ha OCHOBHaTa WM [AEeWHOCT. Bcmuykm caenkm cbC CBbp3aHM nua  ce
ocbLlECTBABAT NMpU ycCcnoBus, KOUTO HE CE pa3sindaBaT OT obnyamHuTe nasapHun UEHN U
cna3ssankn MCC 24.

Espoxona bvbnrapus AL ocbliecTBsBa AENHOCT 4pe3 AbLUEepHUTE CU APYXKeCTBa, KOETOo
O3Ha4yaBa, 4e @QUHAHCOBUTE MYy pe3yaTatu ca npsko 3aBUCMMWU OT UHAHCOBUTE
pe3ynaTaTu, pa3BUTUETO U MNEPCNEKTUBUTE Ha AbLiEpHUTE ApyXecTBa. EAHa OT OCHOBHUTE
uenn Ha Espoxonag bbnrapua A e pa peanusvpa 3HauyuTeNHa CUHEprma Mexay
OblUepHUTE CU APYXKeCTBa, KaTo CNeACTBME OT MHTErpupaHeTo Ha Tpute 6usHec AUHUKN —
3acTpaxoBaHe, NU3MHI M npojaxba Ha asToMobwunu. Jlowun pe3yntaTtM Ha edHO Wnu
HAKONKO AbluepHM ApyxecTBa 6u Morno ga aoseje A0 BrowasaHe Ha dUHAHCOBUTE
pe3yntaTtM Ha KOHconuaupaHa 6a3a. ToBa OT CBOS CTpaHa € CBbpP3aHO W C LeHaTa Ha
akumute Ha EMUTeHTa, KOATO MOXe [a ce MPOMEeHW B pe3yntar Ha Oo4yakBaHMATa Ha
WHBECTUTOPUTE 3a MEPCrNeKTUBUTE HA KOMNaHMATA.

YnpaBsieHue Ha pUcka

EneMeHTUTE, OuyepTaBallM pamkaTa Ha YynpaBJieHWe Ha OTAeNHUTE PUCKOBE, ca NpSKo
CBbpP3aHW C KOHKPEeTHW npouenypu 3a CBOEBPEMEHHO NpeAoTBpaTsBaHe M pellaBaHe Ha
eBeHTyas/IHM 3aTpyAHEeHUs B AelHocTTa Ha EBpoxong bvarapusa AL. Te BkaO4YBaT TeKkyl
aHanus B CcrieHUTe Hanpas/ieHUs:

e [la3apeH Adn, uUeHoBa NOJINTUKA, MU3BbpPLWIBAHE Ha MaAapKETUHIOBW Mpoy4yBaHUA U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua asan;

e aKTWMBHO yNpaB/iEHNE Ha UHBECTULMUTE B Pa3/INYHUTE CEKTOPU Ha OTpachbia;

e LAMOCTHA NOMUTMKA MO YNpaB/eHMETO Ha aKTMBUTE M NAacUBUTE Ha APYXECTBOTO C
Len ONTMMU3MpaHe Ha CTPYKTypaTa, KAauyecTBOTO M Bb3BPbLIAEMOCTTA Ha aKTUBUTE
Ha ApYXeCTBOTO;

e ONTUMU3UNPAHE CTPYKTypaTa Ha NpuBaedyeHUTE CpeACTBA C ornen ocurypsBaHe Ha
NNKBNAHOCT U HaMansaBadHE Ha d)VIHaHCOBVITe pa3xoan Ha ApPY>XeCTBOTO,

e edeKTUBHO yrnpaBfeHMe Ha Napu4yHUTE NOTOLUM;



e ONTUMU3NPAHE Ha pa3xoamTe 3a aagMUHUCTpauua, ynpaBiaeHME U 3a BbHLWHU
ycnyru,

e yMpaB/ieHMEe Ha YOBELUKUTE pecypcu.

HactbnBaHeTo Ha HenpeaBuAaeHM CbOUTUSA, HemnmpaBuHaATa oOUEHKa Ha HacToswmTe
TEHAEHUWN, KaKTO U MHOXECTBO APYIrM MUKPO- U MaKpOMKOHOMMYeECKM daKTopu, MoraT aa
NOB/NAAT Ha NpeLeHKaTa Ha MEHUOXKbPCKNA €KUM Ha APYXEeCTBOTO. EAMHCTBEHUAT HauMH
3a NpeofosnisiBaHeTo Ha To3Mu puck e pabotata ¢ NpodecUoHaNNUCTU C MHOrOroAuLLEH ONUT,
KaKTO M noaabp>KaHe OT TO3M €KUM Ha MaKCUMasiHO MbJiHa U aKTyasHa MHMOPMaLMOHHa
6a3a 3a pa3BUTUETO M TEHAEHUMUTE Ha Nasapa B Te3un obnacru.

pynaTta e BbBena UAJOCTHa KOpnopaTMBHA WHTErpupaHa CUCTEMa 3a ynpaBfieHWe Ha
pucka. Cucrtemata nokpumBa BCUMYKM 6usHec cermeHTM B [pynata m uUenta e pga ce
naeHTMdnUMpaT, aHanu3mpat WU OopraHusnpaT pPUCKOBETE BbB BCUYKM HanpasneHus. B
YaACTHOCT, PMUCKOBETE B 3acTpaxoBaTesiHUs Ou3HeC, KOMTO € HaM-roneMmsaT CEerMeHT Ha
Mpynata, ce MUHMMU3UpPAT 4Ype3 OonTMMaliHa CefleKuMs Ha 3acTpaxoBaTe/IHUTE PUCKOBE,
KOUTO Ce noemMaT, HanacCcBaHe Ha AOpaundaTa U NageXxXmnTte Ha akKTUBUTE U NACUBUTE, KaKTO U
MUHUMU3MPAHE Ha BanyTHUA pUCK. EdekTnBHaTa cuctemMa 3a ynpasBleHUWEe Ha pucka
rapaHtTMpa Ha pynaTta duHaHcoBa CTabuaHOCT, BbMNpeku npoab/ikaBawinTte HMHAHCOBO-
MKOHOMUYECKM nNpobrieMn B CBETOBEH MaLlab.

YnpaBneHueTo Ha puUckKa uenun aa:

e unaeHTUdUUMpPA MOTEHUMaNHM CbObUTUS, KOMTO MoraT JAa MNOBAUSAT  Ha
(byHKUMOHUPaHeTO Ha pynaTa U NOCTUraHEeTo Ha onpefeneHn onepaTUBHN Lenu;

e KOHTpOSMpa 3HAYMMOCTTA Ha puCKa A0 CTereH, KOATO e cyeTeHa 3a AonycTtuma B
pynaTa;

e MoCTUrHe PMHaHCoBUTE Lenn Ha FpynaTa npu Bb3MOXHO NO-Masika CTeneH Ha puUCK.

MHOOPMALIMA 3A CKJNIIOYEHWU TOJIEMU CAEJIKU MBEXAY
CBBP3AHM JINLUA MNPE3 NBPBO NOJZIYTOAME HA 2013 roauHa

[Mpe3 oTUETHNA Nepuod He Ca CKIYBAHU FoSIEMU CAENKN MeXay CBbp3aHu nuua.
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AceH MuHues,

N3nbHUTENIEH ANPEKTOP



