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MEXXAWHEH AOKNAA 3A AEUHOCTTA

coAbpIKaw MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
Tpero TpumMmeceymne Ha 2013 r. u ¢ HaTpynBaHe OT Ha4yaJ/ioTo Ha
Texkyuwjara rogumHa

cbrniacHo 4ia. 1000, an.4, 1.2 or 3IrMMUK

®duHaHCOBM NokKasaTesnm
(vHamBuayanHa 6asa)

OuHaHcoBMAT pe3yntaT Ha EBpoxona bvarapus A kbMm 30.09.2013 roavHa Ha
nHameuayanHa 6asa e 3aryba B pa3mep Ha 1,699 xunaam nesa cnpsiMmo 3aryba ot 3,682
XnMnaan neBa 3a CblWMA OTHETEH Nepnoa Ha MMHa1aTa roamHa.

Mpe3 oTyeTHMA nepuon peanusmpaHuTe npuxoam Ha EBpoxona ca B pasMmep Ha 2,510
XUnaan neea, oT KOUTO Npuxoaum OT onepauum ¢ GUHAHCOBU aKTUBKM B pa3mep Ha 1,982
XUN. NB. U NPUXOAN OT NNXBU B pa3Mep Ha 528 xunaau nesa. 3a CpaBHEHUE, OTUETEeHUTe
npuxoan npes nonyrogmeto Ha 2012 rogmHa ca B pa3mep Ha 360 xunaam neesa. Bvnpeku
U3BbPLUEHUTE CAENKU C (PUHAHCOBM aKTUBU W peanusmpaHuTe npuxoau, ycunumaTta Ha
Espoxona bBbarapma ca Haco4dyeHM NpeguMHO KbM UW3BbpPLIBaHE Ha WHBECTULUMW B
AblUepHUTEe NOAXONANHIN C LUen yKpenBaHe Ha TeXHWUTE nasapHu nosuuum, nogobpsisaHe
Ha /NIMKBUAHOCTTA W MapuUYyHUTE MM MOTOUM 4pe3 yBennyaBaHe Ha TexHus cobcTeeH
KanuTan, KakTo u npoAab/ikKaBaHe Ha NoNMTMKaTa KbM HamMassiBaHe Ha 3a4b/IKEHUSTa KbM
(HUHAHCOBU MHCTUTULNN.

Mpe3 oTyeTHMA aAeBeTMecedeH nepuog ce Habngasa Neko HaMmansiBaHe Ha pa3xoguTe 3a
onepaTmMBHa AEMHOCT Ha xonguHra - ot 4,372 xunagn nesa kbM 30.09.2012 r. o 4,261
XUNa4an neBa 3a Tekywusa rnepuod. PasxoguTe rno oTAeNHW nepa 3anas3BaT pa3Mepa Cu OT
CbMNoOCTaBMUMMSA Nepuoa, Kato maMeHeHueto ce 6asmpa Ha OTYETEHUTE MO-HWUCKW pasxoam
3a BbHLWHW YyCAyrM, KOUTO HamanseatT ¢ 199 xunaau neeBa M NEeKOTO yBeSIMYeHue Ha
pasxoauTte 3a nMxBM € 56 xungaaum neea. He3HauuTeNHOTO MNokKadBaHe B pas3xoauTe 3a
nmxen ce obocHoBaBa C PpbCT B 3aeMHUTE cpeactBa OT CBbp3aHM nuua  KaTto
CblueBpeMeHHO ce HabnwpgaBa 3HauUMTWIEH Ccnaj B 3aeMuTe KbM  (UHAHCOBM W
HeduHaHCcoBM MHCTUTYUMM. KbMm 30.09.2012 roamHa pasxogmTe 3a NuxBuM ca 6unmn B
pasMep Ha 3,189 xunaau nesa, KaTo npes3 TeKywus nepuos Te ca B pa3Mmep Ha 3,245
XUNSan ne.a, OT TAX pa3xoauTe 3a JIMXBM KbM 6aHKOBM WMHCTUTYUMM HamanaT Cc 481
Xunaau neea - ot 2,793 xunaau neea Ha 2,312 xunsau nesa. 3a CMeTKa Ha HaManeHUeTo
Ha NMxBU KbM 6aHKOBWM MHCTUTYUMM KbM 30.09.2013 roguHa ce Habnwaasa ysBennyeHue
Ha pasxoAuTe 3a JIMXBWM KbM AbLEPHU W APYrM APYXeCTBa CbC 537 xunsaau nesa,
CbOTBETHO OT 396 xungaum neeBa npes TpeTto TpuMmeceume Ha 2012 r. gocturat no 933
Xnnsan neea. HapactBaHeTo Ha pa3xoauTe 3a IMXBU KbM AbLUEPHU APYXKECTBa Ce ObJIKMU
Ha aKyMyJuMpaHe Ha Mo-rojisMa 4yacT OT CBOob6oAHWMTE MapuyHK CpeacTBa Ha AbluepHuTe
OpYyXecCcTBa B ApPYXXeCTBOTO-MalkKa.

KbM Kkpad Ha gesBeTMmeceumeTo Ha 2013 rogmMHa akTMBUTE HA KOMMaHUATa Bb3/M3aT Ha
331,916 xunaan nesa cnpsamo 334,311 xungaam neea KbM Kpasd Ha 2012 roamHa. Kvm 30
centemBpun 2013 roanHa cobCTBEHUAT KanuTan e B pa3Mep Ha 272,778 xunsaauv neea, KaTo
kbM 31.12.2012 r. e 6un B pa3smep Ha 274,477 xvnaawm nesa.



lMpe3 oTYeTHMA Nepunos NacMeBmMTE Ha KOMMaHMATA HamanaeaTt ¢ 696 xunaam neesa, KaTo 3a
Tekywmns nepuos Te ca B pasMmep Ha 59,138 xunagm nesa cnpamo 59,834 xunagm nesa
KbM 31 gekemBpu 2012. Pa3MepbT Ha HETEKYLLMTE NAaCMBU KbM Kpasi Ha OTYETHUSA nNepuos
ca B pa3mep Ha 50,722 xunagm nesa cnpamo 45,869 xunaam neeBa KbM Kpas Ha 2012
rogmMHa, Kato pbCTbT Ha HETEKYLLMTE NacMBU Ce Ob/KU HA YBEJIMYEHNE Ha ABAroCpoYHUTE
3a4bJ/KEHNA KbM CBbpP3aHM W Apyrn nuua c 5,649 xunaam nesa v HaMaleHuMe Ha
3a4bKeHnsaTa KbM (PUHAHCOBU U HE(UHAHCOBM MHCTUTYUMN (AKcewbH Me3aHWH 3aeM) C
796 xunaan nesa. PasMepbT Ha TekywuTe nacmem e 8,416 xunaau neea, AOKATO KbM
Kpas Ha 2012 roavHa Bb3nu3aT Ha 13,965 xunaau neesa unu HamaneHuve Ha TekywaTa
3a4NBXHANOCT € 5,549 xunaam neBa. HamaneHMETO Ha TeKylMTe NacMBKU € B pe3ynTaTt Ha
Mu3nsaTeHa KpaTKOCpo4yHa 4acT Ha 3aeMuTe KbM AKcewbH Me3aHuMH M KbM YHUKpeauT
Bynbank AL, u3nonssaH oT EBponniiz Ayto EAl 3a duMHaHCMpaHe Ha OCHOBHaTa My
AenHocT. 3aemMute OT (WUHAHCOBM UM HedDUHAHCOBM WHCTUTYLUMM Cca pasnpeneneHu
CbOTBETHO B 3aBMCMMOCT OT CpOKa Ha MnoracsBaHe B AbArOCPOYHW M KPaTKOCPOYHMU
nacuen. O6wWo Te3n 3aabxeHns kbM 30 centemBpu 2013 roavHa ca B pa3Mep Ha 26,079
xunaam nesa cnpamo 35,011 xunaam neesa kKbM Kpasd Ha 2012 r., KaTto npes3 OTYETHUA
nepuog ca wusnnateHn 8,932 xunsaum neea npeacrtaBnsBallM TeKylM nnawaHms no
rnaBHMUM NO 3aeMa KbM AKCewbH Me3aHuMH M M3USI0 noracsiBaHe Ha 3aeMa KbM
YHukpeaut bynbank Al, nagexupan Ha 1 aBryct 2013 roauHa.

BJINAHUE HA BAXXHUTE CbBUTUA BDBPXY PE3YJITATUTE BbB
OPUNHAHCOBMA OTHET KbM 30.09.2013 roanHa

Mpe3 OTYETHMS Mepuoa He Ca HACTbMUIM BaXHW CbOUTUSA, KOUTO Aa OKaxaT BIUSHUE
BbpXY pe3y/nTaTuTe BbB (PUHAHCOBUS OTYET.

ONMNCAHUME HA OCHOBHMUTE PUCKOBE N HECUIT'YPHOCTMHU

1. CuncreMaTU4yHM pUCKOBe

BnnsaHune Ha cBeTOBHaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYECKA Kpu3a, 3anodHana npes 2007 r., goBeae B MHOrO AbpXaBu No
ceeta (Bkn. CALl, ctpanute ot EC, Pycma wn 4dnoHuda) [o cepuo3eH cnag Ha
MKOHOMMYECKOTO pasBuTUE WM yBenu4vaBaHe Ha 6e3paboTuuarta, orpaHuMyeH AOCTbN 40
(UHAHCOB pecypc M cepuo3eH cnag B LeHuTe Ha (PuHaHCOBUTE aKTMBW B CBETOBEH Mawab
(dnHaHCOB Na3ap KaTo usn0, M3passBallo ce B HeaoBepue OT CTpaHa Ha WMHBECTUTOpUTEe
BbB (PMHAHCOBMTE Nasapu M HamansiBaHe Ha MHBECTUUMUTE BbB (PMHAHCOBU MHCTPYMEHTMW.
B pesyntaT Ha ToBa KOMMNaHUUTE OT (PUHAHCOBUSA CEKTOpP M3NajHaxa B CbCTOSAHWE TPyAHO
A3 noaabpXaT NMMKBUAHOCT M Aa HabupaTt kanuTarn.

He Moxe Aa ce TBbpAM CbC CUIYPHOCT, Ye efHO 6baello BrowaBaHe Ha 6u3Hec KauMaTa
HsiMa Aa AoBeAe A0 HOBO yBeNMyaBaHe Ha 6e3paboTvuaTta M HaMansiBaHe Ha AOXOAMTE Ha
HaceneHueTto Ha bankaHuTte (Bbnrapus, PyMbHUSA, MakenoHus n Cbpbus), KOETO OT CBOS
CTpaHa fa ce M3pa3u B 3aHWXaBaHe Ha noTpebneHneto. HUcCkuTe HMBa Ha noTpebneHue
6uxa okasanu BAMsHME BbpXy Npoaax6uTe Ha KOMMNaHMMUTE B rpynaTta Ha EMuTeHTa.

bbaewoTo BnowasaHe Ha 6uM3HEeC KaMMaTta M auncata Ha CUATYPHOCT NO OTHOLWEHWE Ha
TeHAeHUuunTe Ha rnobanHus CI)VIHaHCOB nasap M B 4aCTHOCT Ha bankaHckuTe CbVIHaHCOBVI



nasapu, MOXe Cbll0 Aa OKaXe HebnaronpuaTHO BAMSHUE BbPXY MEPCNEKTUBUTE 3a
pasBuTUEe Ha EMuUTeHTa, HeroBuTe pe3ynTatv u GMHAHCOBOTO CbCTOSIHUE.

Puck, npoustuuaiy ot o6wara MaKpPOUKOHOMMNYECKa, NoJimTudecCcka M couualsiHa
cuctemMa " npaBuTesZiICTBEHUTE NOJIUTUKUN

MakpouKOHOMMYEecKaTa CUTyauuss M MKOHOMMYECKUs pacTex Ha bankanute (Bbbnrapus,
PymbHus, MakegoHus n Cbpbus) ca oT OCHOBHO 3Ha4YeHWe 3a pa3BUTUETO Ha pymnarta, KaTo
B TOBa 4YMCNO BAM3AT M AbpXaHUTE MOJUTUKM Ha CbOTBETHWUTE CTPaHM WM B YaCTHOCT
perynauumte M peleHusitTa B3eTM OT CbOTBeTHUTe LleHTpanHu BbaHku, KOUTO BAMAAT Ha
MOHeTapHaTa M NMxBeHaTa NoauMTuKa, Ha BajllyTHUTE KypcoBe, AaHbuute, BB, nHdnaums,
6oaxeTeH ageduuMT M BbHLWEH AbAr, nNpoueHTa Ha 6e3paboTmua W CTpyKTypaTa Ha
aoxoanTe.

MpoMeHUTe B AeMorpadckata CTpyKTypa, CMbPTHOCT MM 3a60/1EBAEMOCT Ca CbLUO BaXHMU
efleMeHTN, KOWUTO 3acsraT pasBuUTMETO Ha FpynaTta. WM36poeHnTe BbHLWHU haKTopu, KakTo U
APYrn HebnaronpuaTHU MOAUTUYECKMN, BOEHHW UM AWUMioMaTUYecku dhakTopu, BoAewmM A0
coumanHa HecCcTabuIHOCT MOXe Ja [AoBedaT [0 OrpaHMdyaBaHe Ha noTpebutenckute
pasxoan, BKJ/IIOUYMTENHO OrpaHuYyaBaHe Ha cpeacTBaTa HACOYEHM 3a 3acTpaxoBaTeHU
NoaNLUM, KyrnyBaHe Ha KoNMa W JIN3UHT.

B pe3syntaT, 6pyTHUTE 3anucaHW NpemMum B 3acTpaxoBaTefliHMs 6M3HeC MoraT fda ce
NOHMXAT M KIWEHTU Aa NpeKbCHaT Beye AencTBawum nonuum, aa 3abaBaT nokynkaTa Ha
HOBM aBTOMOGMAM W CbLOTBETHUTE [OrOBOPM 3@ JIM3NHIOBO UHAHCUMpaHe. Bcsko
BJlOlWI@aBaHe Ha MaKpPOMKOHOMMYECKUTE MapaMeTpu B perMoHa MoOXe Jga noBause
HebnaronpuaTHO Ha npopaxbmuTe B 3acTpaxoBaHeTo, npoaaxbute Ha aBTOMOGMAM M
CKJIIOYBAHETO Ha HOBW NU3NHIOBWM poroBopu. CnegoBaTesiHO, CbLECTBYBa PUCK, 4Ye aKo
6u3Hec cpepaTa KaTto UANO ce BnowM, npoaaxbute Ha pynata Moxe Aa ca NO-HWUCKU OT
MbpBOHAYanHO nMnaHuMpaHoTo. CbwWwo Taka, o6WwKuTe NpoMeHM B MNoOAUTMKATa Ha
NpaBUTENCTBOTO W perynaTtopHUTE CUCTEMM MOXE JAa JAoBede QA0 YBelMyaBaHE Ha
onepaTMBHUTE pa3xoau Ha [pynata M Ha KanuTanoBUTE W3NCKBaHUA. AKO dakTopuTe
ofnncaHM Mo-rope ce MaTepuanmnampaT, M3USI0 MM YacTMYHO, TO Te buxa Morin ga mMmaTt
3HAUMTENIHO HeraTMBHO BIWSIHME W NOCNEACTBMS 3@ MNepcrnekTuBuTe Ha [pynaTta,
pe3yntatute U UM UHaHCOBOTO U CbCTOSIHME.

Monutnyeckmn pmuck

ToBa € pPWUCKBLT, NpouM3TMYall OT MOJIMTUYECKMUTE MpoLecuM B CTpaHaTa - pPUCK OT
nonutuyecka pectabwunmsaumsi, nMNpPOMEHM B  MNPUHUMNUTE Ha  ynpaBleHue, B
3aKOHOAATENICTBOTO U WMKOHOMMYEecKkaTa MoAuTuka. [MoNIMTUYECKUAT PUCK € B npsika
3aBMCUMOCT OT BepOSITHOCTTa 3a MPOMEHM B HebnaronpusiTHa Mocoka Ha BOAeHaTa oOT
NpaBUTENICTBOTO AbArOCpoYHA MOSUTUKA. B pe3yntaT Bb3HMKBA OMACHOCT OT HeraTuBHU
NpoOMeHN B BU3HEC KIMMaTa.

KpeauteH pucK Ha Abp)KaBaTa



KpeauTHUAT pUCK npeacrtaBfisBa BEpPOSTHOCTTa OT BJ/OWABaHE Ha MexXAyHapoaHuTe
KpeauUTHU PENTUHIM Ha bbnrapusa, PyMbHUs, MakegoHuss n Cbpbus. Huckm KpeauTHU
pPENTUHIN Ha CTpaHaTa MoraT Aa AoBeAaTt A0 MO-BUCOKM JINXBEHW HMBA, MO-TEXKWN YCNOBUS
Ha PMHaHCMpaHe Ha MKOHOMMYeckuTe cybekTn, B TOBa YNCI0 U Ha KoMnaHusaTa.

KpeanTHUTe areHuMn aBaT MOJIOXUTENHN OLEHKW Ha CTpaHUTE OT pPervoHa Mo BpeMe Ha
HacTosiwaTa Kpusa, 6narogapeHne Ha crtabunHaTa duUcKanHa MONUTUKA U CTPYKTYpHUTE
pedopmun. Haihn-gobbvp npumep 3a AucunmnimHupaHa duckanHa NoAUTUKA € MOBULLIEHUNAT
KpeauTeH penTuHr Ha bbvnrapus B kpas Ha tonm 2011 ot Moody’s Ha Baa — Ham-BMCOKUAT
KpeanTeH pernTUHr Ha bankaHute. [MOANMTUKUTE, KOMTO B AbJTOCPOYEH MNaH wWe 3anassar
Te3n ctabmnHm dmMckanHu 1 NnapaMeTpum ca:

o KoHTponupaHe pasMepa, AMHaMUKaTa W O6CJ'IY)KBaHeTO Ha BCHUYKMK CbMHaHCOBM
3a4bJ/IXXEHNA, NoeTn OT MMETO U 3a CMETKaAa Ha AbpXaBaTa, NpeactaBnsaBalln
3aAb/IKeHne 3a AbpXXaBaTa U obxBallawm BbTpeLWHNA U BbHWHWA AbIr,

° Pa3pa60TBaHe M npunaraHe Ha NOJINTUKAaTa MO ynpaBAeEHUE Ha AbpXaBHUA AObNT,
ynaTo dyHAaMeHTanHa CbWHOCT Uenn ocurypseBaHe Ha 6e3npensaTcTBeHO
durHaHCcKpaHe Ha 6oaxeTa n peduHaHCMpaHe Ha AbJra NpM MMHUMasHO Bb3MOXHa
LEeHa B CpeaHO- N ABbNIFTOCPOYEH MJ1aH U NpU onTnMasiHa CTENEH Ha PUCK,

e PaspaboTBaHe M npwunaraHe eMMCMOHHAaTa MNOJNTMKA, W3BbPLUBAHE HA KOHTPON
Bbpxy caenkmute c¢ [AUK, wn3pgaBaHeTo Ha paspeweHnss 3a WHBECTULMOHHO
nocpegHudectso ¢ UK, KakTo M npoBexnaHeTo Ha [AEUCTBUS, HacCOYEeHWU KbM
pa3BUTMETO Ha edeKTUBEH, NMpo3payvyeH M NIMKBUMAEH MeCTeH nasap Ha AbpXXaBeH
ObNr;

e HabnioaeHne o06cCnyXBaHETO Ha BCUYKU (UHAHCOBM 3aAb/IKEHUS, 3a KOUTO €
nsgajeHa rapaHumsi oT UMETO M 3@ CMETKa Ha AbpXaBaTa, KakTo M obesneyaBaHe
Ha oduuManHaTa UHDOPMaALUA 3a KOHCONMAMPAHUS AbpXKaBeH AbAr, BKAOYBaLL
ObpXKaBHUA Ab/M, AbAra Ha O6WMHUTE M Ha COUMANTHO-OCUTYpUTENHUTE POHAO0BE;

° MﬂeHTMq)VILWIpaHe M HabnwgeHue Ha Bb3MOXHUTE punckoee, KOWUTO MoOraTt Aa
Bb3HUKHAT NpU N3NBJIHEHNETO Ha HabenszaHuTe CTpaTermdyeckun uenu;

e [lpeagnpveMaHe Ha ajeKBaTHW WM HaBPEMEHHU AENCTBUS 3@ MUHUMU3UPAHE WU
nsbgareaHe BANSHUETO Ha MAEHTUDULMPAHUTE PUCKOBE, KaKTO U Ha NOTEHUWaNHUTE
UM HeraTMBHU edeKkTu.

MHdbnaymoHeH puck

NHMNaUNMOHHNAT pUCK Cce CBbpP3Ba C BEPOSITHOCTTa MHMNauMSaTa Aa MOB/MSIE Ha peasnHaTa
Bb3BPbLIAEMOCT Ha WHBecTUuMnUTe. WHbNaumaTa Moxe Aa MoBAMSE BbPXY pa3Mepa Ha
pasxoamTe Ha KoMnaHMATa, Tbil KaToO CEpMO3HA 4YacT OT MacMBUTE Ha ApPYXeCTBOTO ca
JINXBEHU. TAXHOTO 06C/Y)KBAHE € CBbP3aHO C TEKYLINTE IMXBEHN HUBA, KOMTO OTpPas3siBaT U
HMBaTa Ha MHMdNAUMSA B CTpaHaTa. 3aToBa NOAAbPXKAHETO HA HUCKM MHMNALMOHHN HUBA B
CTpaHuTe, KbAeTo paboTn KOMMNaHMATA, Ce pasriexaa KaTo 3HauymM dakTop.

BanyTteH puck

To3u pUCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3ueHka Ha MecTHaTa BasnyTa.

3a bb/Arapus KOHKpPETHO TOBa € PUCK OT MpeXAeBPEMEHEH OTKa3 OT YC/IOBMATa Ha BanyTeH
60opa npu dUKCMpaH Kypc Ha HauuoHanHaTa BanyTa. lpeaBua npueTtaTa MoauTUKa OT
CTpaHa Ha MNpaBUTENCTBOTO U LleHTpanHaTa 6aHKa, o4akBaHMSATa ca 3a 3ana3BaHe Ha
BanyTHus 6opa [0 NpMEMAHETO Ha CTpaHaTa B EBpo3oHaTa.



B PyMbHuA, Cbpbus U MakKeloHUA KypCOBETe Ha BaJlyTUTE Ce OMpeAEnaT OT nasapHuTe
ycnoBusi, kato LleHTpanHuTe BaHKM Ha AObpXaBuUTe €eAWHCTBEHO WHTEpBEHMpaT WU
6anaHcupaT KpaTKoCpouyHuTe NyKTyauMn Ha BaslyTHUTE KypcoBe, MNpu nosiBaTa Ha
CTPECOBM CUTYaL MW MPUUNMHEHN OT €AHOKPATHU BbHLIHU (haKTopu.

Bcsiko 3HaunmMo obesueHsiBaHe Ha Banytute B permoHa (bvnarapusi, PymbHus, Cbpbus wu
MakenoHmns) MoXe gAa wuMa 3HauuTeneH HebnaronpusTeH edeKkT BbpXy CTOMAHCKUTE
cybeKkTn B CTpaHaTa, BKIOUYNTENHO BbpXy KoMnaHusTa. Puck cbliecTByBa M ToraBa, KoraTo
NpUXOANTE N pa3xoauTe Ha eaHa KoMMNaHus ce hopMupaT B pasiMyHu BanyTu.

JinxsBeH puck

JINXBEHNAT pUCK e CBbp3aH C Bb3MOXHOCTTA 3a NpoOMsAHa Ha npeobnajaBalinTte SIUXBEHU
paBHULWa B CTpaHaTa. HeroBoTo BAnsHUE ce n3passaBa C Bb3MOXHOCTTA HETHUTE AOXOAN Ha
KOMMNaHUUTE Aa HaManesaT BCAeACTBME Ha MNOBULLEHUE Ha JINXBEHUTE paBHULLA, NMPU KOUTO
EMUTEHTLT duMHaHCMpa cBosATa AEMHOCT. JINXBEHUAT PUCK Ce BK/IKOYBaA B KaTteropusata Ha
MaKpOMKOHOMUYECKUTE pUCKOBE, nopaan dakTta, Ye OCHOBHa npeanocTaBka 3a NpoMsiHa B
NNXBEHUTE paBHMLLA € nosiBaTa Ha HecTabMNHOCT BbB (PpMHAHCOBATa cCMCTEMa KaTo USO.
To3m puCK MOXe Ada ce yrnpasasiBa NOCpeAcTBOM 6aslaHCMPaHOTO M3MOoJsI3BaHe Ha pas/iIyHu
M3TOYHULUM Ha (PUHAHCOB pecypc. TMNM4YeH MpuMMep 3a MpPOsIBIEHMETO Ha TO3M pUCK e
rnobanHaTa MKOHOMWYECKA Kpu3a, Npeau3BMKaHa OT JIMKBUAHM npobnemMm Ha ronemu
nnoteyHn unHctutyumm B CALL n EBpona. B pe3ynTaT Ha Kpu3aTa nmxeBeHuTe Haabasku 3a
KpeauTeH puck 6sixa NpeocMUCTIEHM M NOBUWEHM B rnobaneH mawab. EdQekTbT oT Taswm
Kpu3a MMa ocesaTtenHo nposiBfieHne B MN3TouHa EBpona v Ha bankaHuTe, M3paseHo B
orpaHu4yaBaHe cBOH6OAHMSA AOCTBLMN A0 3aE€MHU CpPeACTBa.

MoBuWwaBaHETO Ha INXBUTE, NMPW PaBHU ApPYyrK ycrioBus, 61 ce oTpasnno BbpXY LieHaTa Ha
dvHaHcoBMA pecypc, M3non3eBaH oT EMuUTeHTa npu peanusvpaHe Ha pasfinyHu 6u3sHec
npoekTn. CbLLO Taka, MOXe Aa MOBAMSie BbPpXy pa3Mepa Ha pa3xoAauTe Ha KOMMNaHusaTa, Tbi
KaTo He MaJsika 4yacT OT NacuMBUTE Ha APYXEeCTBOTO Ca JINXBEHU U TAXHOTO obCnyxBaHe e
CBbp3aHO C TEKYLUUTE IUXBEHU HUBA.

2. HecucreMmaTtuyHM pUcCkKoBe

PuckoBe, cBbp3aHu C AeAHOCTTa U CTPYKTypaTa Ha KOMNaHUsTa

Espoxona bBbnrapus Al e XONAWHroBO [ApPYXECTBO M E€BEHTyas/IHOTO BJiOWIAaBaHe Ha
onepaTtMBHUTE pe3ynTath, (GUHAHCOBOTO CbCTOSIHME W MNEepCrneKTUBMTE 3a pasBUTME Ha
ObllepHUTE My JApYyXeCcTBa, MOXe [a MMa HeratMBeH edgekT BbpxXy pe3ynratute oT
I,Cl,el‘/’IHOCTTa n C|3VIHaHCOBOTO CbCTOAHMWUE HA KOMMNaHWUATA.

JokonkoTo agenHocTTa Ha KoMnaHusiTa e CBbp3aHa C ynpaBJieHWe Ha aKTUBM Ha Apyru
ApYXecTBa, cbllaTa He Moxe ga 6bae OTHeCeHa KbM OTAeNeH CEeKTOp Ha HauMoHanHaTta
WKOHOMMKA N € M3JI0XKEeHa Ha OTpac/ioBUTE PUCKOBE Ha AblLLuepHUTE apyxecTBa. Hali-obuwo,
Apy)XecTBaTa OT rpynaTta Ha EBpoxong bbnrapums Al onepupaT B ABa OCHOBHM CeKTopa:
dunHaHCcoBMS cekTop (3acTpaxoBaHe, JIN3UHI, (UHAHCOBO MOCPEeAHMYECTBO) M CEKTopa 3a
npogax6a Ha aBToMO6MAN.



OCHOBHUSAT pUCK, CBbp3aH C AelHocTTa Ha EBpoxona Bbnrapus Al e Bb3MOXHOCTTa 3a
HamansBaHe Ha NMpuMxoAuTe OT MpoAaxbwu Ha ApyXXecTBaTa, B KOMUTO yyacTBa. ToBa oKa3Ba
BNIMSIHME BbPXY NONydyaBaHUTe AMBUAEHTU. B Tasm Bpb3Ka, TOBa MOXE Aa OKaxe BAUsiHUE
BbpXy pbCTa Ha nMNpuxoauTe Ha APYXKECTBOTO, KaKTO W BbpXy MpoMsHaTa Ha
peHTabunHocTTa.

[enHocTTa Ha ApyXecTBaTa OT XonauHra ce Biusie HebnMaronpuaTHO OT HenpeKbcHaTuS
PbCT Ha MasapHWUTE LEHW Ha ropvBaTa W EeNIeKTPOEHEpPrusita, KOUTO ca NpeaMeT Ha
MeXAyHapoAHO TbpCEHE M NpeaniaraHe u ce onpeaensit ot GakTopn U3BBbH TEXEH KOHTPOJI.

Han-ronsam puck e KOHUEHTpMpaH B 3acTpaxoBaTeNHOTO HanpaBieHue, KbAeTo ce
reHepmpa Ham-ronsiMa 4yact OT npuxoauTe Ha rpynata. [py)xecrBaTa, KOMTO MMAT Hau-
ronsam asin B NpuxoamTe, CbOTBETHO - BbB (PMHAHCOBUTE pe3ys/TaTM Ha 3aCTpPaxoBaTe/IHOTO
HanpaBneHne, Ca onepwupalmnTe Ha 61:nrapcr<vm M Ha PYMBHCKMUA Masap KOMMNAaHWUWU OT
rpynaTta Ha EBpouHcC.

OCHOBHUAT PpUCK B JIM3MHIOBOTO HamnpaBfieHWe ce CbCTOM BbB Bb3MOXHOCTTA 3a
OCUrypsiBaHe Ha NpUeMNMBa LieHa Ha A0CTaTbyHO DUMHAHCOBM CpeacTBa 3a pa3pacTBaHe Ha
NN3NHroBnsa nopTtdern. BoaewoTo APYy>XKECTBO Ha SIM3NHIOBUA noaxonanHr Eeponuin3 Ayto
Al nma mnsgageHn obnuraumMoHHU eMUCUn, perucTpmpaHu 3a Tbproeuns Ha BOB-Codua AL.
NHBecTuTOpMTE MOrat ga ce 3ano3HaaT noabopHo C 6U3HEC pUCKOBETE B CeKTopa OT
npocneKkTa Ha APYXeCTBOTO.

®OUHAHCOBOTO HanpaB/1ieHNWE B rpynata € npeacraBeHo OT UMHBECTULUMOHHUA NOCpeaAHUK
EBpo-®uHaHc Al. PUCKbT B cekTopa Ha dMHAHCOBOTO NOCPEAHNYECTBO U yMnpaB/ieHUE Ha
aKTuBnM € CBbpP3aH C BUCOKATa BOJMIAQTUHOCT Ha AbJIrOBUTE WU KannTasoBUTE Ma3apw,
NMPOMEHNTE BbB CIZ)VIHaHCOBVITe HaACTpoOEHNA N NHBECTULMOHHATA KynTypa Ha HAaCeNeEHNETO.

ABTOMOGUMNHUAT noaxonauHr AsTo HOHMOH All, KOMTO pasBuBa AEMHOCT caMo B bbnarapus
paboTn OCHOBHO B cepaTta Ha npogakba Ha HOBM aBTOMO6UAM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyrm), rapaHuUMOHHO 1 cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunu. [lenHocTTa
€ MpsKo 3aBMCMMa OT Ha/M4YMeTO Ha paspelleHnus M 0Topu3aunu, KOUTO CbOTBETHUTE
nponssoaMTennM Ha aBTOMOGMAM ca NpeaoCTaBUMIM Ha KOMMNaHWWTE B rpyrnata Ha ABTO
IOHWOH. [lMpekpaTsBaHETO WNAM OTHEMAHETO Ha MNOAOGHM MpaBa MOXe psA3KO Ha Hamanu
npogaxbute Ha rpynata. ToBa e ocobeHO aKTyasHO B KOHTeKkCTa Ha rnobanHo
NMpecTpykTypMpaHe Ha aBTOMOOWUNHMSA OGpaHw. Bbpxy 6usHec cpepata B aBTOMOOGMAHUSA
bpaHW BAMSAT U UYUCTO BbTPELWHU (aKTOpW, CBbP3aHM C MNokynaTtenHaTa CrnocobHOCT Ha
HaceneHneTo, AoCcTbna A0 PMHAHCMpaHe, BU3HEeC HaCTpoeHUATa, CKIaAOBUTE HaIMUYHOCTU
n apyru.

BnoweHnTe pe3ynTatv Ha e4HO UM HAKOJIKO AbLUEPHM ApyXecTBa 61 Morno Aa AoBene Ao
B/IOLIABaHe Ha pe3ynTaTuTe Ha KOHconManpaHa 6as3a. ToBa OT CBOS CTpaHa € CBbp3aHo U C
LeHaTa Ha aKLUMUTE Ha APYXXECTBOTO, Tbi KaTo NasapHaTta LeHa Ha akuMuTe oTumTa 6usHec
noTeHUMana n akTMBMTE Ha MKOHOMMYECKATa rpyna KaTo usso.

PuckoBe, cBbp3aHu CbC CTpaTerusaTa 3a pa3BuMTvMe Ha KOMMNaHMATa

BbvaewmnTe neyanbm M MKOHOMMYECKA CTOMHOCT Ha KOMMaHMATa 3aBUCAT OT CTpaTervaTa,
n3bpaHa OT BUCLUMA MEHUIXBPCKN €KUM Ha KOMMaHMATa M HErOBUTE AbLUEPHU APYXKECTBA.
MN360pbT Ha HenoaxoAsLla CTpaTerns MoXxe Aa AOBeAe A0 3HaYUTeNHM 3arybu.



EBpoxona ce cTpemMu Aa ynpasfsiBa pUcKa OT CTPaTErMyeckn rpelkyu Ypes3 HernpekbcHaT
MOHUTOPUHI Ha pasfIMYHUTE eTanu MNpu MU3MNbJIHEHMETO Ha CBOSATA MasapHa cTpaTerus u
pe3yntatute oT Hes. ToBa € OT W3K/UYMTENIHO 3HA4YeHWe, 3a Aa MOXe Aa pearupa
CBOEBPEMEHHO, aKo € HeobxoAMMa NPoMsaHa Ha onpeaesieH eTan B NJjlaHa 3a CTpaTermyecko
pasBuTuMe. HeHaBpeMeHHUTE WAN HEYMEeCTHM MPOMEHM B cTpaTervMsaTa CblO MoraT Aa
OKaXaT CblUEeCTBEH HeraTMeBeH edeKT BbpXy AEWHOCTTa Ha KOMMaHWATa, ornepaTUBHUTE
pe3ynTatM u GUHAHCOBOTO MY CbCTOSIHME.

PuckoBe, CBbp3aHy C yripaBJIeHUETO Ha KOMMNaHUATa

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

e B3€EMaHe Ha TrpewHn peweHna 3a TeKywoTo yhnpassieHne Ha WHBeCTUUnmnTE U
NNKBUAHOCTTA@ Ha d)VIpMaTa KaKTO OT BUCWLUMUA MEHUAXDBPCKMU CbCTaB, TaKa WU
onepaTuBHUTE CNYXUTENN Ha XONAUHra,

e HEBB3MOXHOCTTA Ha MEeHUWAXMbHTaA J[Aa CTapTupa peannsaunata Ha NnaHUpaHu
NPOEKTU Un nNnnca Ha noaxogAawo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

e Bb3MOXHM TEXHWYECKM T[pelKkn Ha eAnHHaTa ynpasreHcka WHdOpMaLMoHHa
cucTeMma;

e Bb3MOXHU NrPELIKN Ha CUCTEMATA 3a BbTPELWEH KOHTPO/I,

e HaNyCKaHE Ha K/AKYO0BU CIYXUTEIM U HEBB3IMOXHOCT Aa CE€ Ha3Hayu nepcoHan C
HY>XHWUTE KayecCTBa,

e pUCK OT MPEKOMEPHO HapacCTBaHE Ha pa3xoAuTe 3a ynpaB/ieHWEe U aAMUHUCTpaLus,
BOAELL A0 HaMansBaHe Ha obuwaTa peHTabu/THOCT Ha KOMMaHuATa.

®dUHaAHCOB pUCK

®UHAHCOBUAT PUCK MpPeAcTaBfisiBa AOMbJIHUTENHATA HECUTYPHOCT B C/lyyauTe, KoraTo
¢vpmaTa n3nons3Ba NpuMBIEYEHN WU 3aE€MHM CPeAcTBa. Tasu AONbJHWUTENHA (MHaHCOBA
HEeCUIypHOCT gonbiiBa 6M3HeC pucka. KoraTto 4acT oT cpeacTBaTa, C KouTo dwupmata
dvHaHcMpa aenHocTTa cu, ca nog ¢opMaTta Ha 3aeMM WM ObATOBU LEHHU KHUXKA, TO
niawaHunsaTa 3a Te3n CpeacTBa NpeacTaBnaBaT GUKCMPAHO 3a4b/IKEHUE.

KoNKOTO No-rofisiM € AenbT Ha Ab/rOCPOYHUS AbJI B CPaBHEHWE CbC COBCTBEHMS KanuTan,
TONIKOBa Mo-rosisiMa we 6bAe BEpOATHOCTTa OT MPoBaa Npu M3nnalwaHeTo Ha GUKCUpaHuTe
3a4b/IKEHUs!. YBEIMYEHMETO Ha CTOMHOCTTa Ha TO3M MoKasaTen nokassa M yBesiMyaBaHe Ha
¢puHaHcoBMA puck. [lpyra rpyna nokasaTenn ce OTHacsAT A0 MoToKa OT MpUXO0AM, ype3
KOMTO CTaBa Bb3MOXHO MJallaHeTO Ha 3aAab/hkeHusaATa Ha dwupmaTta. lNokasaTten, KOWTO
MOXE JfAa Cce W3NOoN3Ba, € MnoKasaTeNsT 3a MNOKPUTME Ha Wu3nnawaHuTe QUKCUpaHm
3aabkeHust (nuxeuTe). To3uM nokasaTes MokasBa KOMKO MbTM (UKCUpPaHUTE JIMXBEHMU
nnawaHns ce CcbAbpXaT B CTOMHOCTTa Ha AoxoAa Mpeau NnawaHeTo Ha JNXBUTE U
obnaraHeTto My c gaHbuu. CbWwWMAT gaBa Aobpa MHAMKaUMS 3a cnocobHocTTa Ha dupmaTa
Aa nsnnawia AbJroCPOYHUTE CU 3a4b/IKEHUS.

Mpuemnueata wnun “HopManHaTa” cteneH Ha (UHAHCOBMS PUCK 3aBUCU OT BM3HeC pucka.
Ako 3a dwupmaTa CblecTByBa Malbk 6OM3HEC puUCK, TO MOXe Ja Ce o04yakBa, ue
nHBectutopute buxa 6uMnm cbrnacHM ga noemat No-ronsaM MGUHaAHCOB PUCK N 0bpaTHO.

BanyteH puck



EBpoxona onepmpa B HSAKOMKO CTpaHM Ha bankaHuTte (bvbarapusa, PymMbHua, MakegooHus u
Cbpbusd), KkaTo BCAKa egHa OT pAObpXaBuTe, OCBeH bwbnrapus, mMa cBoboaHo
KOHBepTMpyeMa BanyTa, YMATO OTHOCUMTENHa LUeHa KbM ApyruTe BanyTu ce onpepens ot
cBobogHMTE puHAHCOBM nasapu. B bbarapus ot 1996 mecTHaTa BanyTa € MKCMpaHa KbM
€BpoTO. Ps3kKa NnpoMsHa BbB MaKpo-paMKaTa Ha Kos Aa e oT cTpaHuTe KbaeTo KoMnaHuaTa
pasBMBa aKTMBHa JAEMHOCT MoraT Jda uMaT HeratmBeH edeKT BbpXy HenHute
KOHCOMMAaMpaHu pesynTtatu. B kpaliHa cmeTka obaue, EBpoxona otumTta KOHCOMAMpaHUTe
cn dwuHaHcoBM pe3syntatu B bbnrapmsa, B bbarapckm neesa, KOUTO OT CBOS CTpaHa ca
06Bbp3aHN upe3 (uKcupaH KypCc KbM €BpPOTO, KOETO CblUO MPOMEHS CBOSiTa CTOMHOCT
CNpsIMO OCTaHanwuTte rnobasnHun BanyTu, HO B 3HAUYMTENIHO MO-Manka CTEMEH e M3/I0KEHO Ha
ApacTu4yHM bNyKTyaumu.

JinkBnaeH puck

JINKBNAHUAT pUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong bbnrapua A ga He noracu B
OOroBOpeHus pasMep W/uan B CPOK CBOM 3aAb/DKEHUS, KOrato Te CTaHaT M3UCKYEeMMU.
Hanununeto Ha pobpun (uHAHCOBM nokasaTenu 3a peHTabunHOCT M KanuTanmsaums Ha
[afeHO APYXXeCTBOTO He ca rapaHT 3a 6e3npobneMHO nocpelaHe Ha TeKylnTe nnawaHus.
JInkBuaeH puck Moxe Aa Bb3HUKHE M Npu 3abaBeHn nnawaHus oT KINEHTU.

Espoxona bwvbnrapua Al ce cTpeMu p[a MUHUMU3MPA TO3UM PUCK 4Ype3 OonTUMaJiHO
ynpasfieHuMe Ha napuvyHuMTe NoTouM B camaTa rpyna. pynaTta npwnara noaxoa, KOWTO Aa
ocuUrypun Heobxoammusa NUKBUAEH pecypc, 3@ Aa Ce MNocpewHaT HacTbNuanTe 3aAb/KEHUS
npyv HOpManHW UK U3BBHPEAHW ycroBus, 6e3 aa ce peanusmpaT Henpuemnanseu 3arybu mnum
[a Ce HaKbpHW penyTaumaTa Ha OTAENHUTE JpPYXeCcTBa M MKOHOMMYECKaTa rpyna KaTto
usso.

OpyxectBaTta npaBsAT (UHAHCOBO MJaHMpaHe, C KOETO Aa NocpewaT M3nnawaHeTo Ha
pa3xoAM W TeKyWWUTe CU 3aab/KeHUs 3a nepuoa OoT AEBETAECET AHWU, BKIOUYUTENHO
06cny)XBaHETO Ha (UHAHCOBUTE 3aAb/iXKeHUs. ToBa (PUHAHCOBO MiaHMpaHe MUHUMU3MPA
MM HanNb/JHO WM3K/AKYBA MNOTEHUMATHUA ereKT OT Bb3HMKBAHETO Ha W3BbHPEAHU
obcToaTencrea.

PbkoBoACTBOTO Ha KoMnaHuaTa NoAKpens ycunusiTa Ha AbLEpHUTE KOMMaHuMK B rpynarta
3a NpuBAMYaHe Ha 6aHKOBM pecypcu 3@ MHBECTMUWM U MU3MOJ3BaHE HAa Bb3MOXHOCTUTE,
KOUTO AaBa TO3W BWA (PMHAHCUpaHe 3a ocurypsiBaHe Ha 060poTHU cpeacTBa. O6emMuTe Ha
Te3n MpUBJIEYEHN CpeacTBa Ce noaAabp)KaT Ha OnpeAeneHn HMBa WM Ce pa3peluasBaT cnej
[OKa3BaHe Ha MWKOHOMWYeckaTa edEeKTMBHOCT 3a BCSKO ApyxecTBo. [lonuTukaTa Ha
PbKOBOACTBOTO € HacovYeHa KbM ToBa Aa Habupa ¢duMHAHCOB pecypc OT nasapa noa
¢dopmMmaTa OCHOBHO Ha ASSIOBU LEHHWN KHMXA (aKumMn) U ObJroBM MHCTPYMEHTM (obnuraumm),
KOWTO WHBECTMPa B AblUEepHUTE CU APYXECTBa KAaTO MM OTMNyCKa 3aeMU, C KOUTO Te Ja
duHaHcupaT cBom nNpoekTn. Cblo Taka, y4acTBa B YBeNIMUYEHUSATA Ha KanuTana um.s

PUCK OT Bb3MOX>XHO OCDBLUECTBABaHE Ha CAEJ/IKM MeXAy ApYy>KecTBaTa B rpynara,
YC/IOBMATA Ha KOUTO CE€ pas3/iMyaBaT OT MasapHUTE, KaKToO M 3aBMCUMMOCTTA OT
AeWHOCTTa Ha rpynara

B3anMMOOTHOWEHMATAa CbC CBbp3aHM JfMua npomsTudaT no AOroBOpM 3a BpEeMeHHa
CbVIHaHCOBa NMOMOLL, Ha AbLWEPHUTE APYXECTBA U NO NoBOA4 CAE/IKM CBbP3aHU C obuuanHarta
TbproBCKa OENHOCT Ha AbLWEPHNTE KOMMaAHNN.



PUCKBT OT BBb3MOXHO OCbLIECTBSABAHE Ha CAENKM Mexay ApyXecTBaTta B [pynarta npwu
YCNIOBMUSI KOUTO C€ pas3/iMyaBaT OT MNasapHMTE Ce M3pas3siBa B MoeMaHe Ha pUCK 3a
NoCTUraHe Ha HUCKa AOXOAHOCT OT NPeAOoCTaBEHO BbTPELIHO-TPYNoBo uMHaHCupaHe. Apyr
PUCK, KOUTO MOXe fAa 6bjle MnoeT € Mpu OCbLECTBABAHETO HA BbTPELIHO-TPYNoOBU
TbProBCKM CAENKW, Aa He 6baaT peanusvpaHu A0CTaTb4yHO MNpuxoau, a oT TaM M aobpa
nedyanba 3a CbOTBETHaTa KOMMaHUs. Ha KOHCONMAMPAHO HMBO TOBAa MoOXe Aa pedrekTnpa
HeraTMBHO BbpXYy peHTabuNHOCTTa Ha usnarta rpyna.

B pamkuTe Ha XonauHra ce M3BbplUBAT MOCTOSHHO CAENKWM Mexay APY)XeCTBOTO-Malka u
ObLIEPHUTE [ApPYXECTBa W Mexay CcamMuTe AbLEPHU [ApPYXEeCTBa, MNpouM3TuyallmM oT
€CTECTBOTO Ha OCHOBHaTta WM [AeWHOCT. Bcuuknm caenkm cbC CBbp3aHM fnua ce
OCbLLLECTBABAT MpU YCNOBUS, KOUTO HE Ce pas3sinyaBaT OT OobuyaliHMTE nMasapHU LEHU U
cnasBankm MCC 24.

Espoxona bvbnrapus AL ocbliecTBsBa AEWNHOCT 4pe3 AblUEepHUTE CUM APYXKeCTBa, KOEeTo
O3Ha4yaBa, 4e @UHAHCOBUTE MYy pe3yaTatu ca npsaKko 3aBUCMMKU OT UHAHCOBUTE
pe3ynaTtaTu, pa3BUTUETO N MNEPCNEKTUBUTE Ha AblUepHUTE ApyXecTBa. EAHa OT OCHOBHUTE
uenn Ha Espoxona bbnrapua A e pa peanusvpa 3HauuTeNnHa CUHEprus Mexay
OblUEpHUTE CU ApPYXeCTBa, KaTo cneacTBME OT MHTErpuMpaHeTo Ha TpuTe busHec NNHUKM -
3acTpaxoBaHe, NM3MHI KM npogjaxba Ha asToMobwnn. Jlowun pe3yntatm Ha enHo Wiam
HAKO/IKO AblUepHU ApyxectBa 6u MOrno ga aosede A0 BAowasaHe Ha (UHaAHCOBUTE
pe3ynTtaTtM Ha KoHconuaupaHa 6asa. ToBa OT CBOA CTpaHa € CBbP3aHO M C LeHaTa Ha
akumute Ha EMUTEHTa, KOATO MOXe [a ce MPOMEeHW B pe3yntaT Ha O4YakBaHMATa Ha
WHBECTUTOPUTE 3a NEPCMNEKTUBUTE Ha KOMMaHMATA.

YnpaBsieHue Ha pucka

EneMeHTUTE, OuyepTaBallM pamMkKaTa Ha yrpasB/ieHWe Ha OTAeNHUTE PUCKOBE, Ca NpPSKO
CBbp3aHW C KOHKPETHW Mnpoueaypu 3a CBOEBPEMEHHO MNpeaoTBpaTsBaHe W pellaBaHe Ha
€BeHTYyaslHM 3aTPyAHEHUS B AelHoCcTTa Ha EBpoxong bbnrapusa A. Te BkIOUBaT TEKYLLY
aHanus B C/ieHNTe HanpaBs/ieHUs:

e [la3apeH A4dn, uUeHoBa NOJINTUKA, U3BbpPLIBAHE Ha MapKETUHIoOBWU Npoy4yBaHUA U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua aan,;

e aAKTWMBHO ynpaB/ieHWe Ha MHBeCTULUMNNTE B pa3/IMYHUTE CEKTOPU Ha OTpacCb/ia,

e LSAIOCTHA NOMUTMKA MO YNpaB/eHMETO Ha aKTMBUTE M NAaCUBUTE Ha APYXECTBOTO C
Len ONTMMU3MpaHe Ha CTPYKTypaTa, KauyeCcTBOTO M Bb3BPbLLIAEMOCTTA Ha aKTUBUTE
Ha OpY>XeCTBOTO;

e ONTMMU3UPAHE CTPYKTypaTa Ha MpUBJIEYEHUTE CPEACTBA C Orfiefl OCUTypaBaHe Ha
JIMKBUAHOCT U HaMansBaHe Ha GMHAHCOBUTE pa3xodu Ha ApPYXKECTBOTO;

. ed)eKTVIBHO ynpaBneHMe Ha Nnapun4yHUTE noToun;

e ONTMMM3MPAHE Ha pa3xoauMTe 3a aAMMHUCTPALMS, YNpaBfeHME M 3@ BbHLIHMU
ycnyru;
e yMNpaBfieHME Ha YOBELLKUTE pecypcu.
HactbnBaHeTo Ha HenpeaBuMAeHW CbOUTUA, HenpaBuiHaTa oOUeHKa Ha HacTosiwmTe
TeHAEHUMU, KaKTO U MHOXECTBO APYr¥M MUKPO- U MaKPOMKOHOMUYECKU paKTopu, MoraT Aa

NOBINAAT Ha NpeueHKaTa Ha MEHUAXKXDBPCKNA €KUM Ha APYXECTBOTO. E,CI,VIHCTBeHVIFlT HaA4unH
3a NpPeofoNsABaHETO Ha TO3U pUCK e paboTaTa ¢ NpodecnoHannCTn C MHOroroAuLIEH OMWUT,



KaKTO U noagabp>XaHe OT TO3Un €KUM Ha MaKCMMaJIHO MbJ/IHA U aKTyallHa MHCbOpMaLJ,MOHHa
6asa 3a pPa3BUTNETO N TEHAEHUMNNTE HA Na3apa B TE3U obnactu.

MpynaTa e BbBena USANOCTHA KOprNopaTUBHa WHTErpupaHa cucTeMa 3a YyrnpaB/ieHuMe Ha
pucka. CucrtemMata noKpuMBa BCUUYKM 6M3HEC cerMeHTM B [pynaTa M uUenta e Ja ce
NAEHTUOUUMPAT, aHanM3upaT M OpraHu3MpaT PUCKOBETE BbB BCUYKM HamnpasnieHus. B
YaCTHOCT, PUCKOBETE B 3acTpaxoBaTeNHUs BGU3HEC, KOMTO € Hal-ro/IEMUAT CErMeHT Ha
MpynaTa, ce MUHUMU3UPAT 4Ype3 ONTUMAsiHa CENeKUMs Ha 3acTpaxoBaTe/IHUTE PUCKOBE,
KOMTO Ce MoeMmaT, HarnacBaHe Ha AlopaunsaTa U NagexunTe Ha aKkTUBUTE M NacUBUTE, KAKTO U
MUHUMU3NPAHE Ha BanyTHUS puck. EdekTuBHaTa cucTeMa 3a ynpaBfeHue Ha pucka
rapaHtTMpa Ha lpynata duHaHcoBa CTabU/IHOCT, BbMPEKU NpoAb/KaBalumnTe (pUHAHCOBO-
MKOHOMWYECKN NpobneMn B CBETOBEH Mallab.

YnpaBneHueTo Ha puUcka uenun aa:

e naeHTUdMUMpa MNOTEHUMANHW CbOUTMS, KOMUTO MoraT JAda noBAUSAT  Ha
dYHKUMOHMpaHEeTO Ha FpynaTta U NOCTUraHEeTO Ha onpeAesieHN onepaTUBHU LENN;

e KOHTpO/ZIMpa 3HAYMMOCTTA Ha puCKa A0 CTerneH, KOATO € cyeTeHa 3a AonycTtuma B
pynaTa;

e MOCTUrHE DUHAHCOBUTE LeNn Ha FpynaTa npy Bb3MOXHO MO-MaJsika CTeneH Ha puUcK.

MHOOPMALIMA 3A CKJIIOMEHU TOJIEMU CAOEJIKUW MBEXAY
CBBP3AHM JINLUA NPE3 YETBBPTO TPUMECEYME HA 2013 roamHa

|_|p63 OTYHETHUNA NEPUNO] HE Ca CKNKYBaAHWM ros1ieMmn CAENKN MexXay CBbp3aHn nnua.
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AceH MuHues,

N3nbaHUTENEH ANPEKTOP



