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MEXXAWHEH OOKNAA 3A AEMHOCTTA

ceAbpIKaW MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
YyeTBbpPTO TpuMeceuymne Ha 2012 r. u c HaTpynBaHe OT Ha4aJloToO Ha
Tekywjara rogmHa

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

duHaAHCOBM NoKa3saTesnm
(vHupgnBuayanHa 6asa)

OuHaHcoBMAT pe3yntaT Ha EBpoxona bvarapms A kbMm 31.03.2013 roavHa Ha
nHaneuayanHa 6asa e 3aryba B pasmep Ha 1,250 xunagu nesa cnpsmo 3aryba ot 1,157
XUNAAWM NeBa 3a CblUMS OTHETEH Nepuoa Ha MUHanaTta roamHa.

Mpe3 oTueTHMS nepunoj XOJIAMHIOBOTO APYXECTBO HE € U3BbPLUBAIO ANPEKTHM onepauumn
C 1HaHCOBM aKTMBW U MOKynKo/npoaaxba Ha AblepHM KOMMNaHUMW. B npoabs/ikeHue Ha
B3E€TOTO OT MEHUAXXMbHTA Ha KOMMaHudaTa peweHue npe3 2012 r., ycunuarta Ha Eepoxong
Bbnrapusa n npes Tekywms oT4yeTeH Nepuoa ca HaAacOYeHW NpeaMMHO KbM U3BLPLUBAHE Ha
WHBECTULMKN B AblUepHUTE NOAXOAAMHIN C LeNn yKpenBaHe Ha TeXHUTE nasapHu nosumumu,
nopobpsiBaHe Ha NIMKBUMAHOCTTA U NapuUYHUTE MM MOTOUM 4Ype3 yBenu4vaBaHe Ha TeXHUS
cobCcTBeH KanuTas, KakKTo W NpoAb/XaBaHe Ha MnoAuTMKaTa KbM HaMansgBaHe Ha
3a4b/MKeHNATa KbM GUHAHCOBU UHCTUTULINN.

PeanusnpaHute npuxoau npe3 NbpBO TpuMeceume Ha 2013 roavHa B pa3mep Ha 176
Xvnaanm neea, npeacrtasnssallM npuxoauM OT JSIMXBW, 3anasBaT CTOMHOCTUTE CU OT
CbNocCTaBUMUA oTyeTeH nepuog Ha 2012 roanHa B pa3mep Ha 180 xungaauv nesa, OT KOUTO
NpUXoANTE 3a NINXBU Ca B pa3Mep Ha 172 xunaawm nesa.

KoMmnaHusaTa neko noBuMwaBa pa3xoauTe 3a onepaTMBHaTa CU AEeMHOCT cbC 107 xunsgu
nesa - ot 1,337 xunaan neea Ao 1,444 xunaaun nesa. ToBa ce Ab/XKM Ha HE3HAUYUTENHO
rnokaueaHe B pas3xoauTe 3a NMXBU W pasxoam 3a ycnyrn. Kbm 31.03.2012 roguHa
pasxoaute 3a NuMxBuM ca 6unm B pasmep Ha 1,050 xunagm nesa, KaTto npe3 TeKywums
nepuog Te ca B pasMmep Ha 1,074 xunagm neea, OT TSX pasxoauTte 3a INXBU KbM 6aHKOBMK
WHCTUTYUMM HaManaT cbCc 170 xunaam nesa - oT 956 xungaam nesa Ha 786 xunaau nesa.
3a cMeTKa Ha HaMasieHMeTo Ha NMXBU KbM H6aHKOBM MHCTUTYUMM kbM 31.03.2013 r. ce
HabnlogaBa yBeSIMYEHME Ha pa3XxoauTe 3a JIMXBM KbM AbLUEepHU U APYTU ApYXeCTBa CbC
194 xunaau neea, CbOTBETHO OT 94 xunaau seea rnpes3 NbLPBO TpuMmeceume Ha 2012 r.
pocturat go 288 xunaam nesa. HapacTBaHeTO Ha pasxoauTe 3a JIMXBUM KbM AbLEPHU
ApYXXeCTBa Ce AbJ/IXM Ha aKyMyJmpaHe Ha no-ronsiMa 4acT oT cBob6oagHUTE napu4Hu
CpeAcTBa Ha AbllepHUTEe ApPYXeCTBa B APYXeCTBOTO-MalKa.

KbM Kpas Ha nbpBOo TpuMeceuue Ha 2013 r. akTUBUTE Ha KOMMaHWATa Bb3M3AT Ha
333,893 xunaau nesa cnpamo 334,311 xunaam nesa kKbM Kpasd Ha 2012 roanHa. Kbvm 31
mMapT 2013 rognHa cobCTBEHMAT KanuTan e B pa3sMep Ha 273,227 Xxunaau ne.Ba, KaTto KbM
31.12.2012 r. e 6un B pa3mep Ha 274,477 xunaauv nesa.



lMpe3 oTYeTHMA Nepuoj nacuBMTE Ha KOMMAHMUSATaA 3anasBaT HMBOTO CU OT Kpas Ha 2012
r., Kato ca B pa3Mep Ha 60,834 xunaan nesa cnpsaMmo 59,834 xunsgm neea kbM 31
nekemBpu 2012. PasMepbT Ha HeETEKyWMUTEe NnacuBM KbM Kpasi HA OTYETHUSA nepuos ca B
pasMmep Ha 49,321 xunaam neesa cnpsamo 45,869 xunaam neea KbM kKpas Ha 2012 r., kaTo
PBbCTHT HA HETEKYLWMTE NACUBU Ce Ab/KM Ha YBEMYEHNE Ha AbAroCpOHHUTE 3a4b/IKeHUs
KbM CBbp3aHu numua ¢ 3,805 xunaauM neBa M HaManeHue Ha 33a4b/DKEHUSATA KbM
d1HaAHCOBM U HedMHAHCOBM UMHCTUTYUMN (AKcewbH Me3aHunH 3aeM) ¢ 353 xunsau nesa.
PasmepbT Ha Tekywmute nacmeu e 11,345 xunagm neeBa, [oKaTo KbM Kpas Ha 2012 r.
Bb3/1M3aT Ha 13,965 xunaam nesa wan HaMaNeHWe Ha TeKyllaTa 3aanbXHANocT ¢ 2,620
xunaan neea. HaManeHmeTo Ha TekywuTe nacuBuM e B pe3yntaT Ha Wu3njaTeHa
KpaTKOCpPO4YHa 4acT Ha 3aeMuTe KbM AKcewbH Me3aHMH U KbM YHUKpeaut bynbank AL,
nsnonssaH oT EBponuinz Ayto EA[l 3a dMHaHCMpaHe Ha OCHOBHATa My AENHOCT. 3aeMuTe
OT bmMHaHCOBUN M HEDUHAHCOBU MHCTUTYLMKN Ca pa3npeesieHn CbOTBETHO B 3aBUCMMOCT OT
CpoKa Ha rnoracsBaHe B AbJFCPOYHM M KPaTKOCPO4YHM nacmeu. O6WO Te3n 3aabliKeHus
kbM 31 mMapT 2013 roavHa ca B pa3Mep Ha 31,978 xunaan nesa cnpsmo 35,011 xunaam
neBa KbM Kpas Ha 2012 r., KaTo nNpe3 OTYETHUS nepuog ca m3nnaTeHu 2 MUAMOoHa NeBa
KbM AKcCelbH Me3aHnH 1 1 MUNMOH NeBa 3a 3aeMa KbM YHUkpeant bynbank A.

CnegBaliku nonMtukaTta 3a HaMmassgBaHE Ha 3aAb/DKeHMsATa KbM (DUMHAHCOBU MHCTUTYLWUKU,
KakToO M C ornej HanMunveto Ha cBoboaHn duHaHCcoBM cpeacTBa, npe3 2012 roauHa
EBpoxona 3ano4yHa npeacpoYHO noracsiBaHe Ha 3aab/hkKeHusdTa no OoTnyCcHatus oT
AkcewbH MesaHuH 3aeM, nagexwuvpaw, B Kpas Ha 2015 r. B Ta3m Bpb3ka npe3 2012
roaMHa ca wu3nnateHn 1,350 xungaam eBpo, KaTto npe3 cnejgsawmrte nepuvoan e
npeaBMaeHo Mo-yCKOpPeHOo njawaHe no To3n agbar. B Havanoto Ha 2013 r. M3BBLH
pefoBHaTa noracuTenHa BHOCKa oT 250 xunsam eBpo e HanpaBeHa W AoNMbiAHUTEsNHa
BHOCKa B pa3Mmep Ha 850 xunaau espo.

M3nnawaHeTo Ha KpeauTa, oTnycHaT oT YHukpeauTt bynbaHk Al, nagexwupal, npe3 mecey,
aBryct 2013 roaguHa, KakTo U 3anOo4YHasoToO YaCTUYHO MNoracsiBaHe Ha Me3aHWH 3aema, oT
KOMTO Beuye ca noraceHu npeacpoyHo Haa 15% oT rnaBHMuaTa My, LWe aoBede Ao
CblLLEeCTBEHO HaMassiBaHe Ha pa3xoAuTe 3a JIMXBU U we nogobpun duHaHCoBUA pe3ynTaT
Ha ApY>XeCTBOTO.

BJINAHUE HA BAXXHUTE CbBUTUA BDBPXY PE3YJITATUTE BbB
OPUNHAHCOBMA OTHET KbM 31.03.2013 T.

Mpe3 oTYETHUS Nepuos He ca HacCTbMWAW BaXXHW CbOUTUS, KOUTO Aa OKaXaT BAUAHKE
BbpXYy pe3yfaratute BbB (PUHAHCOBMUS OTYET.

OMNCAHME HA OCHOBHMUTE PUCKOBE U HECUIT'YPHOCTM

1. CucreMaTU4HU pUCKOBe

BnusHue Ha cBeTOBHaTa MUKOHOMMYEcCKa Kpu3a



CeeToOBHaTa MKOHOMMYECKaA Kpu3a, 3anoyHana npes 2007 r., goBeae B MHOrO AbpXKaBu Mno
ceeta (Bkn. CALl, ctpanute ot EC, Pycna wu 4dnoHusA) [o cepuo3eH cnag Ha
WKOHOMMYECKOTO pa3BUTME M YyBenM4yaBaHe Ha 6e3paboTuuarta, OorpaHuMyeH AOCTbMN A0
(UHAHCOB pecypc M Ccepuo3eH cnaj B LeHuUTe Ha PMHaHCOBUTE aKTMBU B CBETOBEH Mawab
dnHaHCOB MNasap KaTo usan0, M3passaBallo ce B HeAoBepue OT CTpaHa Ha MHBECTUTOpUTE
BbB (PMHAHCOBUTE Ma3apu M HaMasnsiBaHe Ha WHBECTUUMUTE BbB (PMHAHCOBU UHCTPYMEHTMU.
B pesyntat Ha ToBa KOMMaHUUTE OT (PMHAHCOBMUS CEKTOP M3MafHaxa B CbCTOSTHWE TPYAHO
Aa noaabpXaT NMMKBUAHOCT M Aa HabupaTt kanuTasn.

He Moxe aa ce TBbpAM CbC CUIYPHOCT, Ye eAHO 6bAello BrowaBaHe Ha 6u3Hec KauMaTa
HsiMa Aa AoBeAe A0 HOBO yBeNMyaBaHe Ha 6e3paboTuuaTa M HamansiBaHe Ha AOXOAUTE Ha
HaceneHueTo Ha bankaHuTte (Bbnrapus, PyMbHUA, MakenoHus n Cbpbus), KOETO OT CBOS
CTpaHa [a ce M3pa3u B 3aHWXaBaHe Ha noTpebneHneto. HUckute HMBa Ha noTpebneHue
6uxa oKasanu BAMsHME BbpXy Npoaax6uTe Ha KOMMNaHUuTe B rpynaTta Ha EMuTeHTa.

BbaewoTo BfowWaBaHe Ha 6M3HeC KAuMaTa M nuncata Ha CUTYPHOCT MO OTHOLIEHWE Ha
TEHAEHUMUTE Ha rnobanHua (pMHAHCOB nMasap W B YACTHOCT Ha 6ankaHCcKuUTe (pUHAHCOBMU
nasapu, MOXe Cbll0 Aa OKaXe HebnaronpuaTHO BAMSAHWE BbPXY MEPCNEKTUBUTE 3a
pasBuTue Ha EMUTEHTa, HEroBuTe pesynaTatv U GUHAHCOBOTO CbCTOSIHUE.

Puck, npoustunyaw oT obwiata MaKpOMKOHOMMUYECKA, MOJIMTUUECKA U couMasnHa
CUCTEMa U NPaBUTEJICTBEHUTE NOJINTUKU

MakpouKOHOMMYEecKaTa CUTyauuss M MKOHOMUYECKUs pacTex Ha bankanute (Bbnrapus,
PyMbHUMSA, MakeaoHus n Cbpbusi) ca oT OCHOBHO 3Ha4eHWe 3a pa3BUTMETO Ha pynaTta, KaTo
B TOBa 4UYMCAO BNM3aT U AbpXaHWUTE MNOJIUTUKM Ha CbOTBETHUTE CTPaHM W B YaCTHOCT
perynauumTe M peleHusTa B3eTM OT CbOTBETHUTe LleHTpanHu BbaHkW, KOUTO BNMSASAT Ha
MOHeTapHaTa M NIMXBeHaTa MoJIMTUKa, Ha BanyTHUTE KypcoBe, AaHbunute, BB, nHdnaums,
6oaxeTeH pgeduuMT M BbHLWEH AbAM, nNpoueHTa Ha 6e3paboTmua W CTpyKTypaTa Ha
aoxoauTe.

MNpoMeHUTe B AeMorpadckata CTpyKTypa, CMbPTHOCT MM 3a60/1EBAEMOCT Ca CbLUO BaXHMU
efleMeHTN, KOWUTO 3acsaraTt pasBMTMETO Ha FpynaTta. M36poeHuTe BbHLWHKU (haKkTopu, KakTo U
APYTn HebnaronpuaTHU MOAUTUYECKN, BOEHHW MM AUNJioMaTUYeckn dhakTopu, Boaewm A0
couManHa HecTabunHOCT MoXe Ja A[oBedaT A0 OrpaHuyaBaHe Ha noTpebuTenckute
pasxoan, BKJIIOUYMTENIHO OrpaHMYyaBaHE Ha cpeacTBaTa HACOYEHW 3a 3acTpaxoBaTesHM
NoanUM, KyrnyBaHe Ha KoNMa U JIU3UHT.

B pesyntaT, 6pyTHWTE 3anucaHM NpeMunm B 3acTpaxoBaTeNnHuss 6u3Hec MoraT pa ce
MOHMXAT M KJIMEHTM Aa MpPeKbCHaT Beye AelcTBaliM nonuum, aa 3abaBaT MoKynkaTa Ha
HOBM aBTOMOBWAM M CbOTBETHUTE [OrOBOPM 3@ JIM3UHIOBO duUHaHcuMpaHe. Bcsiko
B/IOLI@BaHe Ha MaKpPOMKOHOMMYECKUTE MapaMeTpu B perMoHa MoXe Aa nosause
HebnaronpuMsTHO Ha npojaxbuTe B 3acTpaxoBaHeTo, npoAaxbwuTe Ha aBTOMOGUAM U
CK/IOYBAHETO Ha HOBM NM3MHIoBW goroBopu. CnepoBaTesiHO, CbLLECTBYBa PUCK, 4Ye aKo
6M3Hec cpefaTta KaTo LSS0 Ce BAOWM, nNpopaxbute Ha MpynaTta Moxe Aa ca NO-HUCKWU OT
MbpBOHa4yanHO nnaHupaHoto. Cbwo Taka, ob6wMTe nNpoMeHM B MNOAUTUKATaA Ha
NpaBuUTENCTBOTO W perynaTopHUTE CUCTEMM MOXe JAa A[oBeae A0 YBenvMyaBaHe Ha
onepaTtMBHUTE pasxoaM Ha [pynaTta M Ha KanuTanoBUTE M3UCKBaHUSA. AKO dakTopute
OMuCaHW No-rope ce mMaTepuanusnpaTt, M3UsI0O WK YacTUYHO, TO Te 6uxa Morniv ga umaT



3HAUYUTENIHO HEraTUBHO BJIMSIHUE W NOCNEACTBMS 3a NepcnekTueBuTe Ha [pynara,
pe3ynTatute U unn GUHAHCOBOTO M CbCTOSIHUE.

Monutnyeckmn pmuck

ToBa € pUCKDBT, NpousTuyaw, OT MOJIMTUYECKUTE nMpouecsm B CTpaHata - PpUCK OT
nonuTnyecka pecrtabwunmsaumsi, TMpPOMEHM B MNPUHUMNUTE Ha  ynpaBleHue, B
3aKOHOAATENCTBOTO M  MKOHOMMYecKaTa MoAuTMKa. [loNNTUYECKUAT PUCK e B npska
3aBMCUMMOCT OT BEpPOSATHOCTT@ 3a MPOMEHW B HebnaronpmsTHa nNocoka Ha BogeHaTa oT
NpaBUTENICTBOTO AbArOCPOYHA MOSMTUKA. B pe3ynTaT Bb3HWUKBA OMACHOCT OT HEraTMBHU
npomeHu B 6usHec kanmara.

OBbNroCpoyHUAT noauTUYECcKn knuMmaT Ha BankaHute (Bbnrapusa, MakenoHus, PyMbHUA u©
Cbpbusa) e crabuneH m He npegnonara rojieMnm puUCKoBe 3a 6baewata MKOHOMMYECKA
NnoanTUKa Ha cTpaHuTe. EBpowuHTerpaumsa Ha CTpaHuTe OT pernoHa v rnocsefoBaTesIHOCTTa
UM BbHLIHATa M BbTpellHaTa NOMNTMKA rapaHTMpaT AuncaTa Ha CbTPECEHUSA U 3HAUUTENHU
NpOMEHN B NpoBeXxaaHaTa nonuMtuka B 6baeue.

KpeauTteH puck Ha gbp)xaBaTa

KpeanTHmaT puck rnpeacrasnsBa BEPOSATHOCTTa OT BJiOWaBaHeE Ha MexAyHapoaHuTe
KpeauTHU penTuHrn Ha bbnrapus, PymbHua, MakenoHus n Cbpbusa. Huckm kpeanTHu
peENTUHIM Ha CTpaHaTa MoraT Aa AoBefaT A0 NO-BUCOKMW JINXBEHWU HUBA, MO-TEXKN YCNOBUS
Ha dMHaHCMpaHe Ha MKOHOMUYeckuTe cybekTu, B ToBa YMCI0 U Ha KoMnaHuaTa.

KpeantHute areHumMu gasaT MONIOXKUTENIHM OLUEHKM Ha CTpaHWUTE OT pernoHa no BpeMe Ha
HacToswaTa Kpusa, 6narogapeHne Ha ctabunHaTa ducKkanHa MOAMTUKA W CTPYKTYpHUTE
pedopmun. Halri-gobbp npumep 3a AuUCUMMIIMHUPAHa dUCKanHa NOAUTUKA € MOBULLEHUNAT
KpeauTeH pernTuHr Ha bbnrapus B kpas Ha tonm 2011 ot Moody’s Ha Baa — Han-BMCOKUAT
KpeanTeH penTUHr Ha bankaHute. [MOAUTUKUTE, KOMTO B AbJIFOCPOYEH MNaH LWe 3anassT
Te3sun ctabunHm duckanHu 1 NnapameTpum ca:

e KOHTponMpaHe pasMepa, AWHaMuKaTa W 0O6CNIy)XBaHETO Ha BCUUYKM (PUHAHCOBU
3a4b/KEHUS], MOETM OT WMMETO WM 3a CMETKa Ha Abp)KaBaTa, NpeacTaBisiBalln
3a/b/KEHNE 33 AbpXaBaTa U 06xBallallM BbTPELIHUA U BbHLIHWUS AbAT;

e PaspaboTBaHe M npunaraHe Ha MNoAuTMKaTa MO yrnpaB/ieHMe Ha AbpXXaBHUA AbAr,
ymaTo dyHAAMEHTasHA CbLHOCT LUEeNM ocurypsiBaHe Ha 6e3npensaTcTBEHO
duHaHcMpaHe Ha 6toaxeTa U peduHaHCKMpaHe Ha Abara npu MMHUMaAIHO Bb3MOXHa
LEeHa B CpeaHo- W AbSIFOCPOYEH MaH M NMpu oNTUMasiHa CTEMEH Ha PUCK;

e PaspaboTBaHe M npunaraHe eMUCUOHHAaTa MONUTUKA, W3BbPLUBAHE Ha KOHTPOS
Bbpxy caenkute c¢ [AUK, wu3gaBaHeTo Ha paspeweHnMss 3a MWMHBECTULMWUOHHO
nocpeaHnyectso ¢ ALK, KakTto M npoBeXxAaHETO Ha [AENCTBUSl, HAaCOYEHU KbM
pa3sBUTUETO Ha edeKTUBEH, Mpo3padveH U JINKBUAEH MECTeH Masap Ha AbpXXaBeH
ObNr;

e HabnioaeHne o06cnyxXBaHETO Ha BCUYKM (UHAHCOBM 3aA4b/IKEHMS, 3a KOUTO €
u3pgapeHa rapaHuus oT MMETO W 3a CMeTKa Ha AbpXaBaTa, KakTo u obesneyaBaHe
Ha oduuManHaTa MHMOPMaUMS 3a KOHCONMMAMPAHUS AbpXaBeH AbJAr, BKKOYBaL
ObpXKaBHUSA AbJM, AbAra Ha O6WMHUTE U Ha COLMANTHO-OCUTYpUTENHUTE POHOO0BE;



. Mﬂ,eHTVICbMLI,MpaHe N HabnwgeHne Ha Bb3MOXHUTE puckoee, KOWUTO MOraTt Ada
Bb3HUKHAT NpU N3NBJIHEHUETO HA HabenasaHuTte CTpaTeErnyeckun uenu,

e [lpeanpueMaHe Ha aAeKBaTHW W HABPEMEHHM [ENCTBUS 3a MUHUMU3UPAHE WK
n36arsaHe BAMSHUETO HA UAEHTUDULNPAHUTE PUCKOBE, KaKTO WU Ha MOTEHLMANHUTE
UM HeraTUBHU edeKTu.

NHdnaumoHeH puck

NHGNAaUNMOHHNAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MHdNauMATa Aa NOBAUSIE HA peasiHaTa
Bb3BPbLIAEMOCT Ha MHBecTUUMUTE. MHGIaumMsTa Moxe Aa MoBAusSe BbpXy pa3Mepa Ha
pasxoauTe Ha KoMnaHuATa, Tbil KaTO CEpMO3Ha 4YacT OT MacMBUTE Ha ApPYXEeCTBOTO ca
JINXBEHU. TAXHOTO 06C/Y)KBaHE € CBbP3aHO C TEKYLUUTE JIMXBEHN HMBA, KOUTO OTPassBaT M
HMBaTa Ha MHGIauMs B CTpaHaTa. 3aToBa NOAABbPXKAHETO Ha HUCKU MHGMIAUMOHHU HMBA B
CTpaHUTe, KbAeTo paboTy KOMMNaHUATa, Ce pasrfiexana KaTto 3HauymMM dakTop.

BanyTteH puck

To3u pUck e CBbp3aH C Bb3MOXHOCTTA 3a 06e3LeHKa Ha MecTHaTa BasyTa.

3a bbarapma KOHKPETHO TOBA € PUCK OT NMpexaeBpeMeHeH 0TKa3 OT yC/ioBuATa Ha BanyTteH
6opa npu dukcupaH KypC Ha HauuoHasnHaTa BanyTta. [peasBua npuetata nNoauTUKa OT
CTpaHa Ha npaBuTEeNcTBOTO M LleHTpanHata 6aHka, O4YakBaHMsATa Cca 3a 3ana3BaHe Ha
BanyTHmna 6opa A0 NpuUeMaHETO Ha cTpaHaTa B EBpo3oHaTa.

B PymMbHUA, Cbpbusa n MakenoHWs KypCOBETE Ha BasyTUTe Ce onpeaenaT OT nasapHuTe
ycnosusa, Kato LeHTpanHute bBaHKM Ha AbpXaBuTe eaMHCTBEHO WHTEpBEHUpaT w
6anaHcupat KpaTKOCpO4YHUTE QnyKTyaunmum Ha BajlyTHUTE KypcoBe, Mpu nosiBata Ha
CTPECOBU CUTYaLUN NPUUMHEHN OT €AHOKPATHUN BbHLLIHU (haKTopu.

Bcako 3Haummo obesueHsBaHe Ha BanyTuTe B pernoHa (bbnrapusa, PymbHusa, Cbpbua u
MakefoHMA) MOXe Aa wuMa 3HauuTeneH HebnaronpusaTeH edekT BbpXy CTOMNAHCKUTE
cybekTn B cTpaHaTta, BKAUYNTENHO BbpXy KoMnaHuaTa. Puck cbliecTByBa v Torasa, Korato
NPUXOANTE U pa3XxoamTe Ha egHa KOMNaHus ce hopMmpaT B pasfiIMyHM BaayTu.

JinxseH puck

JINXBEHUAT pUCK e CBbp3aH C Bb3MOXHOCTTA 3a NpOMsAHa Ha npeobnagaBalinTte JUXBEHU
paBHMWLWaA B CTpaHaTa. HerosoTo BAnaHMeE ce nipassiBa C Bb3MOXHOCTTA HETHUTE AOXOAMN Ha
KOMMNaHUWTE Aa HaManesaT BCeACTBME Ha MOoBULLEHWE Ha JINXBEHUTE paBHMULLA, NPU KOWUTO
EMUTEHTLT dMHaHCMpa cBOATa AeNHOCT. JIMXBEHUAT pUCK Ce BKJIIOYBa B KaTeropmsita Ha
MaKpOMKOHOMUYECKUTE pUckoee, nopaan dakra, Ye OCHOBHAa nNpeanocTaBka 3a NpOMsHa B
NUXBEHUTe paBHULWa e nosBaTa Ha HecTabunHoOCT BbB dMHAHCOBaTa cMCTEMa KaTo Uso.
To3M pUCK MOXe Aa ce ynpasfnsiBa nocpeactsoM 6anaHCMpaHOTO M3MOMA3BaHe Ha pasfnMyHU
M3TOYHUUM Ha ¢dUHAHCOB pecypc. TunMyeH NpuMep 3a MNPOSB/IEHWETO Ha TO3M PUCK €
rnobanHaTa MKOHOMMYECKA Kpu3a, Npeau3BUKaHa OT NMKBUAHM npobnemu Ha ronemu
nnoteyHn unHctutyumm B CALL 1 EBpona. B pe3synTaT Ha Kpu3aTa nuMxeBeHuTe HaabaBku 3a
KpeauTeH puUcK 6axa NpeocMUCIeHU M noBuweHn B rnobaneH Mmawab. EdekTbT oT Tasu
Kpu3a uMa oce3aTesiHO nposaBfieHne B M3TodyHa EBpona n Ha bankaHuTe, uU3paseHo B
orpaHnyasaHe cBob604HWSA AOCTBLN A0 3aeMHU CPeAcTBa.



MoBULIABAHETO Ha NINXBUTE, NMPU PaBHU APYrM yc/oBus, 61U ce oTpasusio BbpXy LieHaTa Ha
(bvHaHCcoBMA pecypc, M3non3BaH OT EMWUTEHTa npu peanusMpaHe Ha pas/iMyHM BusHec
npoekTn. CbLo Taka, MOXe Aa NOBANSIE BbPXY pa3Mepa Ha pa3xoAWUTe Ha KOMMaHuATa, Tbi
KaTo He MaJsika 4acT OT MacuMBMTE Ha APYXECTBOTO Ca JINXBEHU U TAXHOTO 06CNyXBaHe e
CBbpP3aHO C TEKYLUUTE TIUXBEHU HUBA.

2. HecuncremaTtuyHu puckKkoBe

PuckoBe, CBbp3aHu C AEMHOCTTA U CTPYKTypaTa Ha KOMNaHUATa

EBpoxona bBbarapus ALl e XONAWHIOBO APYXECTBO M €BEHTya/lHOTO BJlOWABaHe Ha
onepaTMBHUTE pe3ynTaTh, GUHAHCOBOTO CbCTOAHME M MNEPCNeKTUBUTE 3a pasBUTUE Ha
ObLUEPHUTE MYy [APYXECTBa, MOXe Aa WMa HeratmBeH edekT Bbpxy pe3ynTtatute oT
AeHOCTTa M HDUHAHCOBOTO CbCTOSIHME HAa KOMMaHMATa.

JokonkoTo AerHocTTa Ha KoMnaHusaTa e CBbp3aHa C ynpaBfeHWe Ha aKTUBM Ha ApYyru
Apy>XXecTBa, cbllaTta He MOxXe aAa 6bAe OTHeCeHa KbM OTAE/IEH CEeKTOp Ha HauuoHanHaTta
MKOHOMMKA N € U3JI0XKEHA Ha OTpPac/loBUTE PUCKOBE Ha AblLuepHUTE ApyxecTBa. Han-obwo,
ApyXxecTBaTa OT rpynata Ha Espoxong Bvnarapua Al onepupaT B ABa OCHOBHW CeKTOpa:
d1HaHCcoBMSA cekTop (3acTpaxoBaHe, NM3UHI, (PMHAHCOBO MOCPEAHWYECTBO) M CeKTopa 3a
npoaax6a Ha aBTOMO6MAN.

OCHOBHUSAT PUCK, CBbp3aH C AelHocTTa Ha EBpoxong bbnrapus A e Bb3MOXHOCTTa 3a
HaManssaHe Ha NpuxoauTe OT nNpoAaxbwu Ha Apy)xecTBaTa, B KOMTO y4yacTBa. ToBa OKa3Ba
BNAHME BbpXY NoOJy4YyaBaHuTe AMBUAEHTU. B Ta3m Bpb3Ka, TOBaA MOXE Aa OKaxe BAMsHue
BbpXy pPbCTa Ha nMpuxoautTe Ha [APYXECTBOTO, KAKTO M BbpXy MpoMsAHaTa Ha
peHTabunHocTTa.

[eliHocTTa Ha ApyxecTBaTa OT XONAWHra ce Bause Heb6naronpusiTHO OT HEMpeKbCHaTUS
PbCT Ha MasapHUTE UEHM Ha ropuBaTa W eNeKTPOeHeprusita, KOUTO ca npeaMeT Ha
MEeXAYHapoAHO TbpCEHE M MpeasiaraHe v ce onpeaenarT oT hakTopu U3BbH TEXEH KOHTPOJI.

Hali-ronam puck e KOHUEeHTpupaH B 3acTpaxoBaTeNHOTO HamnpasfieHue, KbAEeTo ce
reHepmpa Ham-ronsMa yact OT npuxoauTe Ha rpynata. [py»xectsaTa, KOUTO MMaT Han-
ronsiM Asin B NpuxoauTe, CbOTBETHO - BbB (MHAHCOBUTE pe3ynTaTh Ha 3acTpaxoBaTeNIHOTO
HanpasfieHMe, ca onepupawmTe Ha O6bArapckMs U Ha PYMBbHCKUS Mas3ap KOMMaHuu oT
rpynaTta Ha EBpouHcC.

OCHOBHMAT pUCK B JNIM3MHIOBOTO HarpasfleHWe ce CbCTOM BbB BbL3MOXHOCTTa 3a
OCUrypsiBaHe Ha NpUeMnBa LeHa Ha AO0CTaTbyHO (BMHAHCOBM CpeACTBa 3a pa3pacTBaHe Ha
NN3NHroBua noptdenn. BoaewoTo Apy>XXeCTBO Ha NM3UHIOBUSA NOAXONAMHI EBponniis AyTo
Al nma mnsgageHn obnmraumMoHHU eMUCUn, perucTpmpaHm 3a Tbproemsa Ha BOB-Codua AL.
NHBecTuTOpMTE MOraT Aa ce 3ano3HaaT noabopHo ¢ 6M3HEC puUCKOBETe B CekTopa OT
NMpocneKkTa Ha ApYy>XeCcTBOTO.

®ONHaHCOBOTO HanpasfeHne B rpynata € npeacrtaBeHo OT MHBECTULMOHHUA MNOoCpenHUK
EBpo-®OuHaHc Al. PUCKBT B cekTOpa Ha (PUHAHCOBOTO MOCPEAHNYECTBO U ynpasfieHne Ha
aKTUBM € CBbp3aH C BUCOKATa BOJIATUNIHOCT Ha AbJIFOBUTE U KanuTasoBWUTE nasapw,
NpoOMeHUTe BbB (PUHAHCOBUTE HACTPOEHUS U MHBECTULMOHHATA KyNTypa Ha HaceneHueTo.



ABTOMOBUNHUAT noaxonaunHr AeBTo HOHMOH A[l, KOMTO pa3BuBa AENHOCT caMo B Bbnrapus
paboTn oCHOBHO B cepaTta Ha npogaxba Ha HOoBM aBTOMO6MNM, oTAaBaHe nog Haem (PeHT-
a-Kap ycnyrm), rapaHuMoHHO M cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunu. [lenHocTTa
€ NpsSKO 3aBUCMMaA OT HaNNYMETO Ha paspeleHud M oTopum3aunm, KOUTO CbOTBETHUTE
nponssoaMTenn Ha aBTOMOO6MAM Ca NpenoCTaBUIM Ha KOMMaHuMuTe B rpynata Ha ABTO
IOHWOH. TlpekpaTsaBaHeTO MNAM OTHEMAHETO Ha NoAobHWM MpaBa MOXe pSA3KO Ha Hamanu
npogaxbwute Ha rpynata. ToBa e ocobeHO aKTyanHoO B KOHTeKCTa Ha rnobasHo
NpecTpykTypupaHe Ha aBTOMOOWNHMSA 6paHw. Bbpxy 6usHec cpepata B aBTOMOOGWIHMS
bpaHW BAMSAAT U UYMCTO BbTPEWwHU (aKTopu, CBbpP3aHM C NoKynaTenHaTa CnocObHOCT Ha
HaceneHneTo, AocTbna A0 dPMHaHcMpaHe, 6U3HeC HacTpoeHusTa, CKIAAOBUTE HANMYHOCTU
n apyru.

BnoweHunTe pe3ynTatv Ha eHO UM HAKOJIKO AblUEpPHU ApYyXecTBa 61 MOrio Aa AoBeae A0
B/IOLI@BAHe Ha pe3ynTaTUTe Ha KOoHconuamupaHa 6a3a. ToBa OT CBOSI CTpaHa € CBbp3aHo U C
LeHaTa Ha aKLUMUTE Ha [PY>KECTBOTO, Thbi KaTo MasapHaTa LeHa Ha akuMnTe oTuuTta 6usHec
noTeHUMana n akTMBMTE Ha MKOHOMMYECKATa rpyna KaTo usso.

PuckoBe, cBbp3aHM CbC CTpaTerusaTa 3a pa3BuTvMe Ha KOMMaHUATa

Bbaewmte nevyanbm MU MKOHOMMYECKA CTOMHOCT Ha KOMMAaHUATa 3aBUCAT OT CTpaTeruara,
n3bpaHa OT BUCLUMA MEHUIXBbPCKU €KUM Ha KOMMaHUATa M HErOBUTE AbLIEPHU APYXECTBa.
MN360pbT Ha HenoaxoAslla CTpaTerns MoXxe Aa AOBeAe [0 3HaYUTENHM 3arybu.

EBpoxona ce cTpeMu Aa ynpasfisiBa puUcka OT CTpaTermyecku rpeliku 4ypes HemnpekbcHaT
MOHUTOPWHI Ha pasfIMYHUTE eTanu Mpu U3NbJHEHWETO Ha CBOsITa MasapHa cTpaTerust u
pe3ynTatute OT Hesl. ToBa € OT W3K/IUYMTESHO 3HayeHue, 3a Aa MoXe pna pearupa
CBOEBPEMEHHO, ako e HeobxoAMMa NpoMsiHa Ha onpeaeneH eTan B NiaHa 3a cTpaTernyecko
pasBuTMe. HeHaBpeMeHHWTE WIN HEeyMeCTHUM MPOMEHM B cTpaTervsTa CbWo MoraT Aa
OKaXkaT CblUeCTBeH HeraTuBeH edeKT BbpXy AEWHOCTTa Ha KOMMaHusTa, onepaTuBHUTE
pe3ynTatv u GUHAHCOBOTO MY CbCTOSIHUE.

PuckoBe, cBbp3aHu C ynpaBJIeHMEeTO Ha KOMMNMaHUATa

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

e B3E€MaAHE Ha TrpewHn peweHna 3a TEKYWOTO yhnpaBeHne Ha WHBECTULUUNUTE U
NNKBUAHOCTTA@ Ha d)VIpMaTa KaKTO OT BUCWLUMUA MEHUAXDBPCKU CbCTaB, TaKa WU
onepaTuBHUTE CNYXUTENN Ha XONAWUHra,

e HEBB3MOXHOCTTA Ha MEHUOXMbBbHTA A4 CTapTupa peannsauundata Ha nJaHUpaHu
NPOEKTU UM nnnca Ha noaxogAawo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

e Bb3MOXHWU TEXHUYECKMN TpeEWKN Ha e€eauHHaTa YynpaBJiIEHCKa VIHCI)OpMaLl,VIOHHa
Cncrema,

e Bb3MOXHU NPELKN Ha CUCTEMATA 3a BbTPEWEH KOHTPOJ,

e HaNyCKaHe Ha K/AKYOBU CIYXWUTEIM N HEBB3IMOXHOCT Aa CE€ Ha3Ha4yu nepcoHan C
HY>XHUTE Ka4yecCTBa,

e PUCK OT MPEKOMEPHO HapacCTBaHE Ha pa3xoAuTe 3a ynpaBfieHWe U aAMUHUCTPaLMS,
BOAELL A0 HaMansBaHe Ha obwaTa peHTabu/THOCT Ha KOMMaHuATa.

®dUHaAHCOB PUCK



®UHAHCOBUAT pPUCK MpeACTaBnsaBa [AOMbAHUTENHATA HECUTypHOCT B ClyyauTe, Korato
¢vpmMaTa n3nonsBa NpMBIEYEHN WIN 3aE€MHU CpeacTBa. Tasu AOMbJHUTENHA (MHaAHCOBA
HeCUrypHocT gonbnBa 6uM3Hec pucka. KoraTo 4yacT OT cpeacTBaTta, C KouTo dupmaTa
(bvHaHCcMpa aeirHocTTa cu, ca noAd dopMaTa Ha 3aeMU WM AbAMOBU LIEHHM KHUXA, TO
nnawaHuaTa 3a Te3n cpeacTBa NpeacTaBnsaBaT GUKCMPAHO 3aA4b/IXKEHME.

KonkoTo no-ronsiM € AenbT Ha AbArOCPOYHNA ABAI B CPAaBHEHMe CbC COHBCTBEHMA KanuTan,
TO/IKOBa no-rosfsiMa we 6bAe BepoATHOCTTa OT MpoBas NMpu MsniawaHeTo Ha dukcupaHuTe
3a4b/IKeHNsl. YBeIMYEeHMETO Ha CTOMHOCTTa Ha TO3M MokasaTen nokassa M yBesM4yaBaHe Ha
dunHaHcoBMS puck. [pyra rpyna nokasaTenu Ce OTHAcAT A0 MOTOKa OT Mpuxoau, 4pes
KOWTO CTaBa Bb3MOXHO MnallaHeTo Ha 3aab/iKeHuaTa Ha dupmarta. lNokasarten, KOWTO
MOXe Ja Ce W3MoN3Ba, € nMokKasaTensaT 3a MNOKpUTUE Ha u3nniawaHute QuKCcMpaHu
3aabxeHnss (nuxeuTte). To3mM nokasaTes MokKasBa KOMKO MbTU MUKCUpaHUTE JIMXBEHMU
nnawaHns ce cbAbpXaT B CTOMHOCTTA Ha Aoxoda Mnpeau MAalWaHeTo Ha JIMXBUTE U
obnaraHeto My c gaHbuu. CbwuaTt gasa aobpa vHAMKAaUMSA 3a cnocobHocTTa Ha dupmaTa
Aa unsniawa AbJIrOCPpoOYHUTE CU 3aAbJIXKEHUA.

Mpuemnueata wan “HopManHaTa” cteneH Ha (PUHAHCOBUSA PUCK 3aBUCU OT bu3HeC pucka.
AKO 3a dupmMaTa CcblecTByBa Manbk 6uM3HEeC puck, TO MOXe Jda Cce o4akeBa, ue
nHBecTuTopute 6uxa 6MNM cbrnacHM ga noeMatT rno-roasM MUHaAHCOB PUCK N 0bpaTHO.

BanyTteH puck

EBpoxona onepupa B HSKOMKO CcTpaHu Ha bankaHute (bbnrapusa, PymbHUA, MakeaoHus w
Cbpbusd), KaTo BCAKa engHa OT AbpXxaBuTe, ocCcBeH bbnrapus, mMa cBobogHo
KOHBepTMpyeMa BanyTa, UYMATO OTHOCUTENHa UeHa KbM ApyruTe BanyTu ce onpenens ot
csoboaHUTE pnHaHCOBU nasapu. B bbarapusa ot 1996 mecTHaTa BanyTa e PUKCUpaHa KbM
eBpoTO. Psg3ka npoMsHa BbB MaKpo-paMKaTa Ha Kos [a e OT cTpaHuTe kbaeTo KoMnaHugaTa
pa3sBMBa aKTMBHaA AEWHOCT MoraT Jjga MMaT HeratuBeH edeKkT BbpXy HelHuTe
KOHCONMaMpaHu pesynTtatu. B kpaliHa cMmeTka obaue, EBpoxong otymTa KOHCoOMaMpaHuTe
cn dwuHaHcoBu pesyntatu B bbnrapusa, B Bbnarapckm neesa, KOUTO OT CBOS CTpaHa ca
06Bbp3aHN 4ype3 (PUKCMpaH KypC KbM €BpPOTO, KOETO CbLlO MPOMEHs CBOsSiTa CTOMHOCT
CNpsSIMO OCTaHanuTte rnobanHu BaayTU, HO B 3HAYMTENHO MO-Manka CTEMNeH e M3/10XKEHO Ha
ApacTU4YHM DNyKTyaumu.

JinkBnaeH puck

JINKBUOHMAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong bbnrapusa AL ga He noracu B
[OroBOpeHnst pasMep W/MAnM B CPOK CBOWM 3aAb/IKEHWUs, KOraTto Te CTaHaT M3UCKYeMMW.
Hannuneto Ha pobpu duHaAHCOBM nokasaTenu 3a peHTabuiHOCT M KanuTanusaumsa Ha
JadeHOo APYXXeCTBOTO He ca rapaHT 3a 6e3npobneMHO nocpelwaHe Ha TekywmTe niawaHus.
JINKBUAEH PUCK MOXe Aa Bb3HMKHE M Npu 3abaBeHn nnallaHmsa OT KIINEHTH.

Espoxona bbnrapus A ce cTpeMu na MUHUMU3MPA TO3M pPUCK 4pe3 ONTUMaJsHO
ynpasfieHue Ha napuvyHuMTe NOTOUM B camaTa rpyna. pynaTta npwunara noaxoa, KOWTO Aa
ocurypm Heobxoammusa NUKBUAEH pecypc, 3a Aa Ce NocpelHaT HaCTbNUINTE 3aAb/KeHus
npyv HOpManHW UK U3BBHPEeAHU ycroBus, 6e3 fa ce peanmsmpaT HeNpueMInBM 3arybum nnm
[a Cce HaKbpHU penyTtaumaTa Ha OTAENHUTE ApYXecTBa UM MKOHOMMYEecKaTa rpyna KaTo
usno.

ApyxecTBaTa npaBAT (PUMHAHCOBO MJAaHMpaHe, C KOETO Aa MocpellaT M3MalwaHeTo Ha
pa3xoaM W TeKylWuTe CU 3aAb/KEeHWss 3a nepuoa OT AEBETAECeT AHW, BKAYUTENTHO



obcnyxBaHeTo Ha (MHAHCOBUTE 3aAb/iXeHUsA. ToBa (PMHAHCOBO MiaHMpaHe MUHUMKU3UPA
WIN HaMb/IHO M3K/YBaA NoTeHUManHua edgekT OoT Bb3HMKBAHETO Ha W3BbHPEAHU
obcTosaTencrea.

PbkoBOACTBOTO Ha KoMnaHuaTa noakpens ycunmsata Ha AbLLepHUTE KOMMaHMKW B rpynaTta
3a npuBaMyaHe Ha 6aHKOBM pecypcu 3a WMHBECTULMM M U3MN0M3BaHE Ha Bb3MOXHOCTUTE,
KOWTO AaBa TO3M BUA (PUHAHCUpaHe 3a ocurypsieaHe Ha o6opoTHuM cpeactea. Obemute Ha
Te3n MNpuBJIEYEHU CPeACTBaA Ce MOoAAbPXAT Ha onpeAeneHn HUBa M Ce pa3pellaBaT cneq
AOKa3BaHe Ha MKOHOMMYeckaTa e(dEeKTUBHOCT 3a BCAKO ApyXecTBo. [lonuTmkata Ha
PbKOBOACTBOTO € Haco4yeHa KbM TOoBa ga Habupa @duHaHCOB pecypC OT nasapa noj
¢dopmaTa OCHOBHO Ha AS/IOBU LEHHWN KHMXa (aKuMn) U obNroBM MHCTPyMeHTU (obnurauunmn),
KOWTO WHBECTMPa B AblUepHUTE CU APYXeCTBa KaTO MM OTMNyCKa 3aeMM, C KOMUTO Te Jda
duHaHcMpaT cBom nNpoekTu. CbLUO Taka, yyacTBa B yBE/IMUYEHMSATA HA KanuTana num.s

Puck ot Bb3MOXXHO OCbBbLEecCTBSABaHE Ha CAeJIKu MexAay Apy)KecTBata B rpynara,
YC/IOBMSITAa Ha KOUTO Ce€ pas3JiMyaBaT OT Mas3apHUTE, KaKTO M 3aBMCMMOCTTa OT
AeVHOCTTa Ha rpynaTra

B3anMooTHOWEHNATA CbC CBbp3aHM Juvua npousTuyaT no [OroBopuM 3@ BpEMEHHA
(dunHaHCOBa NOMOLL Ha AblUepHUTE APYXeCTBa M MO NOBOA CAENIKU CBbp3aHu ¢ obnyanHaTta
TbproBcka AEeNHOCT Ha AblUuepHUTE KOMMNAHUN.

PUCKbT OT BB3MOXHO OCbLLECTBSIBAHE Ha CAENKM Mexay ApyxectsaTta B pynata npwu
YyCNOBMA KOWUTO Ce pasfnuyaBaT OT MasapHUTe ce u3pa3siBa B MNoeMaHe Ha PUCK 3a
NoCTUraHe Ha HMCKa AOXOAHOCT OT NMpPeAoCTaBEHO BbTPELWHO-IPYyNnoBo puHaHcKMpaHe. Apyr
PUCK, KOUTO MOXe pAa 6ble MNoeT € MpU OCbLECTBABAHETO HA BbTPELIHO-TPYNoOBU
TbProBCKM cAefkWn, Aa He 6baaT peanusnpaHu LOCTaTb4YyHO MpUXoAM, a OT TaM M aobpa
neyanba 3a cboTBETHaTa KOMMNaHUA. Ha KoHconuanpaHo HMBO TOBa MOXe Aa pednekTupa
HEeraTMBHO BbPXY PEHTAOM/IHOCTTa Ha usnaTta rpyna.

B pPaMKUTE Ha XOJ‘I,CI,I/IHFa Ce€ M3BBbPLWBAT NOCTOAHHO CAENKU MexXay LI,py>KeCTBOTO-Mal7IKa n
ObLWEPHNTE [ApPYXECTBa W Mexay CcaMuTe AObWEpPHU [ApYyXecTBa, MNpouM3Tuyawm oT
€CTeCTBOTO Ha OCHOBHaTta WM [AEWHOCT. Bcnuyknm caenkm CbC CBbp3aHM fnua ce
ocbLlEeCTBABAT NMpU ycnoBusa, KOUTO HE CE pa3sindaBaT OT obnyamHuTe nasapHu UEHU U
cna3ssankn MCC 24.

Espoxona bvnrapus ALl ocbliecTBsBa LAENHOCT 4Ype3 AbLUEpHUTE CUM APYXKeCTBa, KOETOo
O3HayaBa, 4e ddMHAHCOBUTE MYy pe3yntaTm ca Mpsiko 3aBUCMMW OT (UHAHCOBUTE
pesyntaTu, pa3sBUTUETO U MNEepCneKkTUBUTE Ha AbluepHUTe ApyxecTtBa. EAHa OT ocHOBHUTE
uenn Ha Espoxona bvnrapms Al e pga peanusmpa 3HauuTeNIHAa CUHEpPrma Mmexay
ObLEPHNTE CU ApYXKeCTBa, KaTo crieacTBMe OT MHTErpupaHeTo Ha TpuTe BmM3HeC AnHUKM -
3acTpaxoBaHe, NM3MHI U npogaxba Ha aBTomMobunuM. Jlowwnm pesyntatv Ha enHo Waun
HAKONKO AblUepHM ApyxecTBa 6u Morno ga noseje A0 BrowasaHe Ha dUHAHCOBUTE
pe3ynTtaTtM Ha KoHconuaupaHa 6asa. ToBa OT CBOS CTpaHa € CBbpP3aHO WM C LeHaTa Ha
akuumnte Ha EMUTEHTa, KOATO MOXe Ja ce MPOMEHW B pe3ynTaT Ha O4vYakKBaHMATaA Ha
WHBECTUTOPUTE 3a NMepCcnekTUBMUTE Ha KOMMNaHuATa.



YnpaBsieHue Ha pucka

EnemeHTUTE, OuepTaBawM paMkKaTa Ha yrpaBfieHMEe Ha OTAESIHUTE PUCKOBE, ca MpsKo
CBbp3aHW C KOHKPETHW npouenypu 3a CBOEBPEMEHHO NpeAoTBpaTsdBaHe M pellaBaHe Ha
eBeHTyas/IHM 3aTpyAHEeHUs B AelHocTTa Ha EBpoxong bvnrapusa AL. Te Bkao4YBaT Tekyl
aHanus B cfiegHUTe Hanpas/ieHUs:

e [la3apeH Adna, ueHoBa MNOJINTUKa, U3BbpLIBaHE Ha MaAapKeETUHIroBu npoydyBaHuda U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua asan;

e AKTWMBHO ynpaB/l€EHNE Ha MHBECTULUNNTE B Pa3/IMYHNTE CEKTOPU Ha OTpacCh/ia,

e LAMOCTHA MOMMTMKA MO YMNPaBNEHNETO Ha aKTUBUTE U NMACUMBUTE Ha [APYXECTBOTO C
Les ONTMMU3MPAHE Ha CTPYKTypaTa, KayecTBOTO M Bb3BPbLLAEMOCTTa Ha aKTUBUTE
Ha ApPYXXeCTBOTO;

e ONTMMM3NPAHE CTPYKTypaTa Ha MpUBJ/IEYEHUTE CPEACTBA C Orfie OCUrypsiBaHe Ha
NIMKBUAHOCT U HaMansaBaHe Ha MGUHAHCOBUTE Pa3xoAun Ha ApYXecTBOTO;

e edeKTUBHO ynpaB/iieHMe Ha Napu4yHUTE NOToLUM;

e ONTUMM3MpPAHE Ha pas3xoauMTe 3a aAAMWUHUCTPAUWS, YNpaB/ieHWE M 3@ BbHLIHMU
yCnyru;

e yMpaB/ieHNEe Ha YOBELUKUTE pPecypcu.

HacTbnBaHETO Ha HenpeaBuAEHU CbLOUTUSA, HenpaBu/HATa OLEHKa Ha HacTosawuTe
TEHAEHUMM, KaKTO U MHOXECTBO APYrM MUKPO- M MAaKpPOMKOHOMUYECKM (akTopu, MoraT Aa
NOBAUSIAT Ha MpeueHKaTa Ha MEHUAXbPCKUA EKUM Ha APYXECTBOTO. EAMHCTBEHUAT Ha4MH
3a NpeoAonsBaHETO Ha TO3M pUCK e paboTaTa C NPodECUOHANNCTN C MHOTOrOAMLLEH OMWUT,
KakKTo M noaabpXaHe OT TO3M eKWUMN Ha MakKCMMasiHO MbfiHA W akTyaslHa WH(OpMaLMOHHA
6a3a 3a pa3BUTUETO U TEHAEHUMUTE Ha Ma3apa B Te3n obnacTu.

pynata e BbBena USNOCTHa KoOpropaTuBHa WHTErpMpaHa CUCTEMa 3a YynpasfieHne Ha
pucka. Cucrtemata nokpuvBa BCWMYKKM 6usHec cermMeHTM B [pynata M uUenta e ga ce
naeHTuduumMpaT, aHanusupat M opraHuM3uMpaT pUCKOBETE BbB BCUYKM HamnpasneHus. B
YaCTHOCT, PWUCKOBETE B 3acTpaxoBaTenHus 6usHec, KOWTO € HaWl-roneMmsaT CerMeHT Ha
pynaTta, ce MWHMMWU3MPAT 4Ype3 ONTUMasnHa cenekums Ha 3acTpaxoBaTeNHUTE PUCKOBE,
KOWTO ce noemaT, HarnacBaHe Ha Alopaumsata U NageXuTe Ha aKTUBUTE U NacUBUTE, KaKTO U
MUHUMU3NPAHE Ha BanyTHMSA puck. EdekTuBHaTa cuctemMa 3a ynpaBieHWe Ha pucka
rapaHTupa Ha pynata ¢uHaHcoBa CTabuAHOCT, BbMpekn npoabikaBawuTe (PUHAHCOBO-
MKOHOMMYecKkn npobnemn B cBeToBeH Mawab.

YnpaB/fieHMeTo Ha puUcKa uenu pa:

. M,quTmchmea NnoTEHUNANHN C'b6VITVI9|, KOUTO Morat [Ada NoBANAAT Ha
('TbYHKLI,VIOHVIpaHETO Ha [pynaTta v NOCTUraHeTo Ha ornpeaesieHn ornepaTuBHU Lenun;

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

e T[OCTUTHE ('TbMHaHCOBVITe uenun Ha NpynaTta Npu Bb3MOXHO NO-Masika CTerneH Ha pUCK.
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