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MEXXAWHEH OOKNAA 3A AEMHOCTTA

ceAbpIKaW MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
nbpBO TpuMeceyne Ha 2012 r. v c HaTpynBaHe OT Ha4aJloTO Ha
Tekywjara rogmHa

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

duHaAHCOBM NoKa3saTesnm
(vHupgnBuayanHa 6asa)

OuHaHcoBuAT pe3ynTtat Ha Espoxona bBbarapma A kbm 31.03.2012 roavHa Ha
nHamemayanHa 6asa e 3aryba B pasmep Ha 1,157 xunsagm neBa cnpsimMo nedanba ot 2,942
XUNAAN NIeBa 3a CblUMsS OTYETEeH Nepuoa Ha MUHanaTta rogmHa.

O6wunTe Npuxoamn OT AeNHOCTTa Ha APYXXECTBOTO Mpe3 OTYETHUS Nepuoj ca B pa3Mep Ha
180 xunsgun nesa, OT KOMUTO NpUXoAM OT NINXBUM B pa3Mep Ha 172 xunaam nesa. 3a
cpaBHeHue, kbM 31.03.2011 r. obwmTe npuxoam ca B pasmep Ha 4,781 xunaaum nesa, oT
KOWTO MPUXOAWN OT AMBMAEHTWU - 713 xmunagm neea, npuxoam oT GMHAHCOBWM onepaunm -
3,850 xmunaau nesa 1 Npuxoamn ot Nuxen — 218 xunaam nesa.

KoMnaHuaTa OTYMTa 3Ha4YUTE/IHO HaManeHume Ha obwuTe pas3xoaum 3a AerHocTTa Ha
nHameuayanHa 6asa - 27.3%, KaTo 3a OTYETHUS Nepuog Bb3nm3aT Ha 1,337 xunsan ne.a
cnpamo 1,839 xunaaum nesa 3a cbwmsa nepuon Ha 2011 roauHa. PasxoauTte 3a nXBU
HamanseaT ¢ Haa 27% po 1,050 xunsaum neea 3a NbpBO TpuMmcuume Ha 2012 roguHa
cnpamMo 1,440 xunaam neea 3a cCbwmsa nepuog Ha 2011 roavHa BcneacTtevMe Ha
peayuupaHmsa AbAr Ha KoMnaHusaTa.

KbM Kpas Ha Meceu MapT aKTMBUTE Ha KOMMaHuUATa Bb3nm3aT Ha 329,471 xunaawm nesa
KaTo 3amas3BaT HMBOTO OT Kpasa Ha 2011 rogmHa. CobcTBeHMAT KanuTan goctura 278,439
XMnaau nesa B Kpas Ha Mecey, mapT 2012 rogmnHa kato kbM 31 gekemepu 2011 rogmHa e
6un B pasmep Ha 279,596 xunaam nesa.

lMpe3 oTyeTHUS nMepuon NacMeBMTE Ha KOMNaHusTa ca B pa3Mmep Ha 51,032 xunsaam nesa
cnpamo 50,147 xunaav neea kbM 31 aekemBpu 2011. PasMepbT Ha HeTekyLMUTe nacusu
kbM 31 MapT 2012 r. e B pa3Mep Ha 43,126 xunaam nesa cnpamo 38,007 xunaan nesa
KbM Kpas Ha 2011 r., KaTo pbCTa Ha HETeKyLlMTe MacnBmM Ce Ob/KWU Ha yBesn4YeHue Ha
OBbArOCPOYHUTE 3aAb/IKEHMS KbM CBbp3aHu nuua ¢ 6,158 xunaam neesa n HamaneHume Ha
3a4bKeHnsaTa KbM GUHAHCOBU MHCTUTYUMKM € 1,039 xmunaam neea. Pa3mMepbT Ha TeKkywwnTe
nacumeu e 7,906 xunaauv neea, AoKaTo KbM Kpasd Ha 2011 r. Bb3nusaTt Ha 12,140 xunaaum
nleBa NN HaMarneHue B pasMmep Ha 4,234 xunaan nesa.

OcHoBHUAT KanuTtan Ha EeBpoxong bvnrapusa e B pasmep Ha 127,345 xunaau nesa.

BJINAHUE HA BAXXHUTE CbBUTUA 3A EBPOXONIA BBJITAPUA ALL,
HACTBINMWUIN NPE3 NbPBO TPUMECEYUE HA 2012 T., BbPXY
PE3SYJITATUTE BbB ®PUHAHCOBUA OTHET KbM 31.03.2012T.

MNpe3 OTYETHMUS Mepuod He Ca HACTbMUIM BaXHW CbOUTUSA, KOUTO Aa OKaxaT BAUSAHMUE
BbpXY pe3ynTaTuTe BbB (PUHAHCOBUSA OTYET.



OMNCAHUE HA OCHOBHMUTE PUCKOBE U HECUIT'YPHOCTWU, NPEAQ
KOUTO E USNMPABEHO EBPOXOJ14 BBbJIFAPUA A MNPE3
OCTAHAJIATA HYHACT OT ®PUHAHCOBATA TIOAMNHA

1. CucreMaTU4yHM pUCKOBe

BnusaHue Ha cBeTOBHAaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYECKaA Kpu3a, 3anodHana npes 2007 r., noBege B MHOro AbpXXaBu no
ceeta (Bkn. CALl, ctpanute ot EC, Pycna w 4dnoHusa) [o cepuo3eH cnag Ha
WKOHOMMYECKOTO pa3BuTME M yBenn4yaBaHe Ha 6e3paboTuuaTta, orpaHuyeH AOCTbM A0
(UHaHCOB pecypc n Cepuo3eH cnaj B LeHuUTe Ha PMHAHCOBUTE aKTUBM B CBETOBEH Mawab.
OunHaHcoBaTa Kpu3a, CbLWO Taka, OKa3a MHOrM0 HeratTMBHO BAWAHWE BbPXY rnobanHus
¢dunHaHCOB Nasap KaTo us10, M3passBallo Ce B HeaoBepue OT CTpaHa Ha WHBECTUTopuTe
BbB q)VIHaHCOBVITe nasapun M HamansaBaHe€ Ha UMHBECTULUMNUTE BbB (DVIHaHCOBVI MHCTPYMEHTHU.
B pesyntaTt Ha ToBa KOMMNAHUWUTE OT (PUHAHCOBUSA CEKTOpP M3najHaxa B CbCTOSAHWE TPyAHO
Aa noaabpXaT NMMKBUAHOCT M Aa HabupaTt kanuTarn.

He mMoxe Aa ce TBbpAW CbC CUIYPHOCT, Ye eaHOo 6baello BrowaBaHe Ha HGusHec knuMMarta
HAMa Aa AoBede A0 HOBO yBe/lMyaBaHe Ha 6e3paboTuuaTta m HamasnsiBaHe Ha AOXOAWUTE Ha
HaceneHneto Ha bankaHute (bbnrapusa, PymbHus, MakegoHus n Cbpbus), KOETo OT CBOS
CTpaHa Aa ce m3pas3n B 3aHMXaBaHe Ha noTpebneHmerto. HuckuTe HMBaA Ha noTpebneHune
buxa okasanu BAUSHUE BbpXY npou,a>|<6MTe Ha KOMMNaHUWUTE B rpynaTta Ha EMuTeHTa.

BbaewoTo BnowaBaHe Ha 6M3HeC kaMMaTa W AuncaTa Ha CUTYPHOCT NO OTHOLWEHWE Ha
TeHAEHUMNTE Ha rnobanHus CbVIHaHCOB nasap M B 4YaCTHOCT Ha 6ankaHckuTe CbVIHaHCOBVI
nasapu, MOXe CblWo [Ada OKaxe HE6J'IaI'OI'IpVIﬂTHO BIMdHNE BbBPXY MNEPCNEeKTUBUTE 3a
pa3BUTUE Ha EMuTEHTa, Herosute pesyntatn un CIJVIHaHCOBOTO CbCTOSAHUE.

Puck, npoustunuaul oT obwara MaKpPOUKOHOMUYECKa, MNoJIMTU4YeCKa U couuMasiHa
cucrtemMa v nNnpaBmTesZiICTBEHUTE NOJIUTUKHN

MakpouKOHOMMYecKaTa CUTyauuss M MKOHOMMYECKMa pactex Ha bankanute (Bbbnrapwus,
PyMbHusa, MakegoHus n Cbpbus) ca oT OCHOBHO 3HadeHue 3a pa3BuMTUETO Ha pynaTa, KaTo
B TOBa 4MCMO BAM3AT U ObpXaHUTE MOMUTUKM HA CbOTBETHUTE CTPaAHW W B YaACTHOCT
perynauumTe v peleHusitTa B3eTu OT CbOoTBeTHUTe LleHTpanHu BbaHkKW, KOUTO BAMAAT Ha
MOHeTapHaTa M NMxXBeHaTta MoJMTUKa, Ha BaJlyTHUTE KypcoBe, AaHbuute, BB, nHdnauns,
6oaxeteH pgeduumT M BbHLWEH AbAr, npoueHTa Ha 6e3paboTmua W CTpyKTypaTa Ha
goxoguTe.

MNpomeHUTe B AeMorpadckaTa CTPyKTypa, CMbPTHOCT MM 3a60/1eBaeMOCT Ca CblLUO BaXXHWU
efleMeHTN, KOWUTO 3acaraTt pasBMTMETO Ha FpynaTta. M36poeHnTe BbHLIWHM haKTopu, KakTo U
ApYrn HEBNAronpUATHU MOMUTUYECKN, BOEHHU UM AUMNIOMaTUYECKM haKTopu, BoAelM A0
couManHa HecTabuIHOCT MoXe Ja AoBedaT A0 OrpaHuyaBaHe Ha noTpebuTenckute
pasxoam, BKJIIOYWUTENHO OrpaHMYaBaHe Ha cpeacTBaTa HACOYEeHM 3a 3acTpaxoBaTesHM
NoNuLUN, KyrnyBaHE Ha KoMa v NIU3UHT.

B pesyntaT, 6pyTHWTE 3anucaHM NpPeMuM B 3acTpaxoBaTenHuss 6u3Hec MoraT ga ce
MOHMXAT M KJIMEHTM Aa MpeKbCHaT Beye AelcTBaluM NonvuM, Aa 3abaBaT nokynkaTa Ha



HOBM aBTOMOGMAM WM CbOTBETHMUTE [OrOBOPM 3@ JIM3NUHIOBO dUHaHcMpaHe. Bcsko
BJIOWI@BaHe Ha MAKpPOMKOHOMMYECKUTE MapaMeTpu B perMoHa MoXe Jga nosause
HebnaronpuaTHO Ha npogaxbute B 3acTpaxoBaHeTo, npogaxbwute Ha aBTOMOGMAM N
CKJIIOYBAHETO Ha HOBWM NU3NHIOBWM porosopu. CnenoBaTesiHO, CbLECTBYBa PUCK, 4Ye aKo
6u3Hec cpepaTta KaTo UANO ce BAoWwMU, npopaxbute Ha Fpynata MoXe Aa ca NO-HUCKK OT
MbpBOHAYa/ HO nMnaHuMpaHoTo. Cbwo Taka, ob6WwuTe nNpoMeHM B MNoAUTMKaATa Ha
NpaBuUTENICTBOTO W perynaTtopHMUTE CUCTEMM MOXE JAa JAoBede A0 YyBelIMyaBaHe Ha
onepaTMBHUTE pa3xoau Ha [pynata M Ha KanuTanoBUTE W3NCKBaHMSA. AKO dakTopuTte
onncaHM no-rope ce MaTepuanmnimpaT, M3US0 WM YacTMYHO, TO Te buxa Morin ga mMmaTt
3HAUMTE/IHO HeraTMBHO BIUSIHME W  NOCNEACTBMS 3@ NepcnekTmeBuTe Ha [pynarta,
pe3ynTatute U UM GUHaHCOBOTO U CbCTOSIHME.

MonnTtnuyeckn puck

ToBa € pPWUCKBLT, NpoM3TMYalW, OT MOJIMTUYECKMUTE MpoLecM B CTpaHaTa - pPUCK OT
nonuTuyecka pecrtabwunmsaumsi, nMNpPOMEHM B MNPUHUMNUTE Ha  ynpaBleHue, B
3aKOHOAATENCTBOTO M  WMKOHOMMYecKaTa MoAuTMKa. [MoNIMTUYECKUMAT PUCK e B npsika
3aBUCMMOCT OT BEPOSITHOCTTA 3a MNPOMEHM B HebnaronpusiTHa Mocoka Ha BoAeHaTa oOT
NpaBUTENICTBOTO AbArOCpoYHa MOUTUKA. B pe3yntaT Bb3HMKBA OMACHOCT OT HeraTUBHM
NpoMeHn B BU3HEC KMMaTa.

OBbNroCpoyHUAT noauTUYECKN knuMmaT Ha BankaHuTe (Bbnrapusa, MakenoHus, PyMbHUA u©
Cbpbuda) e crabuneH m He npegnonara rojeMm puckoBe 3a b6baewara MKOHOMMYECKA
nosnMTUKa Ha cTpaHuTe. EBpouHTErpaumns Ha CTpaHuTe OT pervoHa u nocneaoBaTesIHOCTTa
UM BbHLUHATa M BbTpeLllHaTa NOMNTMKA rapaHTMpaT AuncaTa Ha CbTPECEHUSA U 3HAUUTENHU
NpOMEeHN B NpoBexaaHaTa nonuMtuka B 6baeLle.

KpeauteH pucK Ha Abp)KaBaTa

KpeantHmaT puck npeacrasnsBa BEPOATHOCTTa OT BJOWaBaHe Ha MexAyHapoAHuTe
KpeauTHW penTuHrn Ha bbnrapusa, PymbHuMsA, MakenoHus u Cbpbusd. HUCKM KpeauTHu
peNTUHIM Ha CTpaHaTa MoraT Aa AoBeaaT A0 NO-BUCOKW JINXBEHWU HUBA, MO-TEXKN YCNOBUS
Ha dMHaHCMpaHe Ha MKOHOMUYeckuTe cybekTu, B ToBa YMC10 M Ha KoMnaHuaTa.

KpeautHuTe areHumMu gaBaT MOJSIOXUTENHM OLEHKM Ha CTpaHuUTe OT permoHa no BpeMe Ha
HacToswaTa Kpusa, 6narogapeHne Ha ctabunHaTa ducKanHa MOAMTUKA W CTPYKTYpHUTE
pedopmun. Haih-gobbp npumep 3a aucumnamHupaHa duckanHa NoanuTUKa € MNOBULLIEHUAT
KpeauTeH pernTuHr Ha bbnrapus B kpas Ha tonam 2011 ot Moody’s Ha Baa — Han-BMCOKUAT
KpeauTeH pernTUHr Ha bankaHute. [OAUTUKUTE, KOMTO B AbJCOCPOYEH MNaH LWe 3anassr
Te3un ctabmnHm duckanHu 1 NnapaMmeTpum ca:

o KoHTponupaHe pasMepa, AMHaAMUKaTa W O6C)'IY)KBaHeTO Ha BCUYKU d)VIHaHCOBVI
3a4bJ/IXXEHNA, MNoeTn OT UMETO U 3a CMETKA Ha AObpXaBaTa, NpeactaBnsdBallin
3aAbJ/IXEHUNE 3a AbpXaBaTa U obxBalualm BbTPEWHNA N BbHWHNA AbIT,

e PaspaboTBaHe M npunaraHe Ha NoAuTMKaTa MO yrnpaB/eHMe Ha AbpXXaBHUA AbAr,
umaTo dyHAAMEeHTasHa CbLWHOCT UENM ocurypsiBaHe Ha 6e3npensiTCTBEHO
duHaHcMpaHe Ha 6toaxeTa U peduHaHCUpaHe Ha Abara npy MUHUMaNHO Bb3MOXHA
LEeHa B CpeaHO- W AbSIFOCPOYEH MaH M NMpu oNTUMasiHa CTEMNEH Ha PUCK;



e Pa3paboTBaHe W npwunaraHe €EMUCUMOHHATa MOJINTUKA, W3BbPLUBAHE Ha KOHTPON
BbpXy caenkmte ¢ [AUK, wn3paBaHeTo Ha paspeweHnss 3a WHBECTULMOHHO
nocpegHuyectso ¢ ALK, KakTo M npoBexnaHeTo Ha AENCTBUS, HACOYEHU KbM
pa3BMUTUETO Ha edeKTMBEH, Mpo3payvyeH U JIMKBMAEH MECTEH MNas3ap Ha AbpXaBeH
abnr;

e HabniwopgeHne o06CnyXBaHETO Ha BCUYKM (DUHAHCOBM 3aAb/IKEHUSA, 3@ KOUTO €
n3gajeHa rapaHums oT MUMETO U 3a CMeTKa Ha AbpXaBaTa, KakTo 1M obesneyaBaHe
Ha oduuManHaTa UMHGMOPMAUMSA 3a KOHCONMMAMPAHUS AbpXaBeH AbJAr, BKJHOYBaAL
ObPXXaBHUA OB/, Abjra Ha OOWMHUTE M HA COLMANTHO-OCUTYpUTENHUTE (POHAO0BE;

. Mﬂ,eHTVICbMLI,MpaHe N HabnwgeHne Ha Bb3MOXHUTE punckoee, KOWUTO MoOrat Aa
Bb3HUKHAT NMpU N3NBJIHEHNETO Ha HabensizaHunTe CTpaTermyeckun uenu,

e [lpegpnpveMaHe Ha ageKkBaTHW W HaBpPEMEHHU AENCTBUS 3@ MUHUMMU3NPAHE WU
nsbsireaHe BAUSHMETO Ha MAEHTUDMLMPAHUTE PUCKOBE, KAKTO M Ha MOTEHUWANHUTE
MM HeraTuBHU edeKTH.

UHcdnaymoHeH puck

NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOSITHOCTTA MHbIauMsTa Aa MNoBvsie Ha peanHaTa
Bb3BPbLIAEMOCT Ha WHBecTUumute. WMHbnaumsta Moxe Aa MoOBMsSie BbpPXy pa3Mepa Ha
pasxoauTe Ha KomnaHusTa, Tbil KaTO CEpMO3HA 4YacT OT MacMBUTE Ha APYXECTBOTO ca
NMXBEHWN. TAXHOTO 06CNy)XBaHe e CBbP3aHO C TEKYLUUTE SIMXBEHM HMBA, KOUTO OTpas3siBaT U
HMBaTa Ha MHbNauMs B cTpaHaTa. 3aToBa MOAABPXKAHETO Ha HUCKW MHGMIAUMOHHW HMBA B
CTpaHuTe, KbAeTO paboTn KOMMNaHUATA, Ce pasriexaa KaTo 3HauymM dakTop.

BanyreH puck

To3n pUCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3ueHka Ha MecTHaTa BanyTa.

3a bbarapusa KOHKpPeTHO TOBa € PUCK OT npexJaeBpeMeHeH 0TKa3 OT yc/noBuATa Ha BanyTteH
6opa npu dwukcupaH KypC Ha HauuoOHasnHaTa BanyTa. [peaBua npuetata noaAuTUKa OT
CTpaHa Ha npaBuTencTBoTO M LleHTpanHaTa 6aHka, o4yakBaHusATa Ca 3a 3ana3BaHe Ha
BanyTHua 6opa Ao npneMaHeTo Ha cTpaHaTta B EBpo3oHaTa.

B PymMbHUA, Cbpbusa n MakeaoHWs KypCOBETE Ha BasyTUTe Ce onpeaenaT OT nasapHuTe
ycnoeus, KaTto LeHTpanHute bBaHkM Ha AbpxaBuTe eAUMHCTBEHO WHTEpBEeHupaT W
6anaHcupat KpaTKOCpOYHUTE QnyKTyauuu Ha BanyTHUTE KypcoBe, MNpu nosBata Ha
CTPecoBU CUTyauun NPUYUHEHN OT e4HOKPaTHU BbHLWHKU dhaKTopu.

Bcako 3Haummo obesueHsBaHe Ha BanyTute B pernoHa (bbnrapusa, PymbHusa, Cbpbusa u
MakegoHMs) MoOXe Aa wuMa 3HauuTeneH HebnaronpusaTeH edekT BbpXy CTOMNAHCKUTE
cybekTn B CTpaHaTa, BKIOUYNTENHO BbpXy KoMnaHmnaTa. PUCK CcblecTByBa U Torasa, KoraTto
NpUXOANTE U pasXxoamTe Ha egHa KOMNaHus ce hopMmpaT B pasfiIMyHM BaayTu.

JinxseH puck

JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA 3a NpPOMsSHAa Ha npeo6na,u,aBau4MTe NNXBEHU
paBHULlA B CTpaHaTa. HeroBoTo BnsHMe ce n3pasdBa C Bb3MOXXHOCTTA HETHUTE AO0X0AN Ha
KOMMNaHUWUTE Oa HaMalleAT BCneactBMe Ha NoBULLEHUE Ha JIMXBEHUTE paBHULLA, NPpU KOUTO
EMUTEHTBLT d)MHaHCVIpa CBOSATa AENHOCT. JINXBEHUAT PUCK Ce BKJ/IlOUBa B KaTeropudata Ha
MaKpOMKOHOMUNYECKUTE PpUCKOBE, nNopaaun (baKTa, 4ye€ OCHOBHa NpeanocCtaBKa 3a NpoMdHa B



NINXBEHUTE paBHULWA e MosiBaTa Ha HecTabwunHOCT BbB ()MHAHCOBaTa CMCTEMa KaTo Uso.
To3m puCK MOXe Aa ce yrnpasasiBa NoCpeaAcTBOM 6asiaHCMPaHOTO M3MO0JI3BaHEe Ha Pas/iNyHuU
M3TOYHMLUM Ha (UHAHCOB pecypcC. TUNMYEeH MnpuMMep 3a MNPOSIBJIEHMETO Ha TO3U PUCK e
rnobanHaTta MKOHOMMYECKA Kpu3a, NpeausBMKaHa OT NMKBUAHM npobnemum Ha ronemu
nnoteyHn uHctutyumm B CALL n EBpona. B pe3ynTtaT Ha Kpu3aTa nMxBeHUTe HaabaBku 3a
KpeauTeH puck 6sixa NpeoCMUCTIEHM M MOBULWIEHM B rnobaneH mawab. EdekTbT OT Tasm
Kpu3a mMa ocesaTtenHo nposiBfieHne B MN3TouHa EBpona v Ha bankaHuTe, M3paseHo B
orpaHuM4yaBaHe cBo604HUSA AOCTBLN A0 3aeMHU CPEeACTBa.

MoBuWaBaHETO Ha NNXBUTE, NPV paBHW ApPYrK ycnosus, 61 ce oTpasmnio BbPXy LeHaTa Ha
(bvHaHCcoBUA pecypc, M3Mon3eBaH OT EMMUTEHTa npu peanusupaHe Ha pasnnYHu 6u3HEec
npoekTn. CbLL0 Taka, MOXe Aa NOBAUSIE BbPXY pa3Mepa Ha pa3xoAWUTE Ha KOMMaHuATa, Tbi
KaTo He Masika 4acT OT MacMBUTE Ha APYXEeCTBOTO Ca JIMXBEHU M TAXHOTO Ob6CnyxXBaHe e
CBbP3aHO C TEKYLLMTE IMXBEHW HUBA.

2. HecucreMmaTtuyHM pUcCKoBe

PuckoBe, CBbp3aHu C AEMHOCTTa U CTPYKTypaTa Ha KOMMNaHUATA

EBpoxona Bbnrapus ALl € XO/NAMHIOBO APYXECTBO W €BEHTYasIHOTO BJIOWAaBaHe Ha
onepaTtMBHUTE pe3ynatath, (GUHAHCOBOTO CbCTOSIHME W MNEepCrnekKTUBMTE 3@ pas3BuUTME Ha
ObllepHUTE My [ApYXeCcTBa, MOXe [a MMa HeraTtuBeH edgeKkT BbpXy pe3yntatute oT
.CleVIHOCTTa n CbVIHaHCOBOTO CbCTOAAHME Ha KOMMNaHuUATa.

JoKonkoTo AenHocTTa Ha KoMnaHuaTa e CBbp3aHa C ynpaBfeHWe Ha aKTUBM Ha Apyru
ApYyXecTBa, cbllaTa He Moxe aa 6bae OTHEceHa KbM OTAefNleH CEeKTOp Ha HauuoHanHaTta
WKOHOMMKA N € U3JI0XKEHA Ha OTpac/ioBUTE PUCKOBE Ha AbLUepHUTE ApyecTBa. Han-obuwo,
ApyXxecTBaTa OT rpynata Ha Espoxong Bvnarapua Al onepupaT B ABa OCHOBHW CeKTOpa:
dunHaHCcoBUA cekTop (3acTpaxoBaHe, SIN3UHI, (UHAHCOBO MOCPEeAHMYECTBO) M CeKTopa 3a
npoaax6a Ha aBTOMO6MNN.

OCHOBHMAT pUCK, CBbp3aH C AenHocTTa Ha EBpoxona Bbvbarapusa A e Bb3MOXHOCTTa 3a
HamansBaHe Ha npuxoauTe OT NpoAaxbu Ha ApyXecTBaTta, B KOUTO y4yacTBa. ToBa OKasBa
BJ/IMSIHME BbPXY NOJiydaBaHUTe AMBUAEHTW. B Tasu Bpb3Ka, TOBa MOXe [a OKaxe BUsHUE
BbpXYy PbCTa Ha MpuxoauTe Ha [PYXECTBOTO, KAKTO W BbpXy nMpoMaHaTa Ha
peHTabunHocTTa.

JenHocTTa Ha AapyXxecTtBaTa OT XonauHra ce Bnausie HebnaronpumsTHO OT HenpekKbCHaTUSA
PBCT Ha Na3apHUTE LEHW Ha ropmBaTa W ENEKTPOEHEPrndaTa, KOUTO Ca nNpegMeT Ha
MeXAyHapoAHO TbpCeHe U npeasiaraHe n ce onpeaenst ot MakToOpu U3BbH TEXEH KOHTPOII.

Hall-ronaM puck e KOHLEHTpUpaH B 3acTpaxoBaTe/IHOTO HamnpaB/ieHWe, KbAeTo ce
reHepupa Hal-rofiisiMa 4acT OT MpPUXOAMTE Ha rpynaTta. [pyXecTBaTa, KOMTO MMaAT Hau-
ronsaMm Asin B NpUMxXoAMTe, CbOTBETHO - BbB (PMHAHCOBMTE pe3ynTaTh Ha 3acTpaxoBaTesIHOTO
HanpaBfieHMe, ca onepupawmTe Ha O6bArApCKMS M Ha PYMbHCKMS Nasap KOMMaHuM oT
rpynaTta Ha EBpouHC.

OCHOBHUAT pPUCK B JIN3BUHIOBOTO HanpasBfieHWe Ce CbCTOM BbB Bb3MOXHOCTTA 3a
ocuUrypsiBaHe Ha NpueM/IMBa LieHa Ha A0CTaTb4yHO (DMHAHCOBM CPeACTBa 3a@ pa3pacTBaHe Ha
NU3NHIOBUA NopTdein. BoaelwoTo APY>XECTBO Ha IN3NHIOBUA NOAXONAUHT EBponuiiz AyTo



Al nma nsgageHn obnmraumMoHHU eMUCUn, perucTpmpaHu 3a Toproemsa Ha BOB-Codua AL.
NHBecTuTopnTe Morat ga ce 3ano3HaaT noabopHo ¢ 6M3HEC puCKOBeTe B CeKTopa OT
npocneKkTa Ha APYXeCTBOTO.

®OMHAHCOBOTO HanpaBfieHWe B rpynata e npencraBeHO OT WMHBECTMUMOHHUS MoCpeaHunK
EBpo-®uHaHc Al. PUckbT B cekTopa Ha dMHAHCOBOTO MOCPEAHWYECTBO U yrnpaB/ieHUE Ha
aKTMBM € CBbp3aH C BMCOKATa BONATU/HOCT Ha AbAroBUTE W KanutTanoBuTe nasapwu,
NMPOMeHnTE BbB (PMHAHCOBUTE HACTPOEHUS N MHBECTULMOHHATAa Ky/Typa Ha HaceleHneTo.

ABTOMOBUNHUAT noaxonanHr AeBTo HOHMOH A[l, KOMTO pa3BuBa AENHOCT caMo B Bbnrapus
paboTn oCHOBHO B cepaTta Ha npogakba Ha HOBM aBTOMO6UAM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyrm), rapaHuMOHHO M cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunun. [JlenHocTTa
€ NpsSKO 3aBUCMMaA OT HaNUYMETO Ha paspeleHus M oTopum3aunm, KOUTO CbOTBETHUTE
npomssoamMTenn Ha aBToMobuMnM ca npefocTaBMaM Ha KOMMNAHUMWTE B rpynata Ha ABTO
IOHWOH. [lMpekpaTsBaHeTO MAM OTHEMAHETO Ha NoAobHM MpaBa MOXe PA3KO Ha Hamam
npogaxbmute Ha rpynata. ToBa e ocobeHO aKkTyanHo B KOHTEKCTa Ha rnobasnHo
NnpecTpykTypmpaHe Ha aBTOMO6uHMA 6paHw. Bbpxy 6usHec cpepata B aBTOMOOGWAHMA
6paHW BAMSAT U UYUCTO BbTPEWHM (aKTOpW, CBbP3aHM C MNokKynatenHaTa CrnocobHOCT Ha
HaceneHneTo, AocTbna A0 PMHaHcMpaHe, 6U3HeC HaCcTpoeHUsTa, CKIAAOBUTE HANMYHOCTU
n apyru.

BnoweHnTe pe3ynTatv Ha eHO WU/IM HAKOJIKO AblUEPHM ApYyXecTBa 61 MOrio Aa AoBeae A0
B/IOLI@BAHe Ha pe3ynTaTuTe Ha KOHconnanpaHa 6asa. ToBa OT CBOS CTpaHa € CBbp3aHo U C
LeHaTa Ha aKLUMUTE Ha [APYXKECTBOTO, Tbi KaTo NMasapHaTa LeHa Ha akuMnTe oTuuTta 6usHec
noTeHUMana n akTMBMTE Ha MKOHOMMYECKATa rpyna KaTo usso.

Puckose, CBbpP3aHUN CbC CTpaTermaTa 3a pa3BUTUE Ha KOMMNaHUATa

bbaewmte neyandbm n MKOHOMMYECKaA CTOMHOCT Ha KOMMaHuUATa 3aBUCAT OT CTpaTerndra,
M36paHa OT BUCWINA MEHUOXKDBPCKN €KUM Ha KOMMNaHUATa U HEFOBUTE AbLUEPHWN APY>XXECTBA.
V|360p'bT Ha Henoaxoaslla CcTpaTernda MoxXe Aa goseae A0 3HAYUTENHU BaI'Y6M.

EBpoxona ce cTpeMu Aa ynpasfsiBa pUcka OT CTpaTermyecku rpellku 4ypes HemnpekbcHaT
MOHUTOPWHI Ha pasfIMYHUTE eTanu Mpu U3NbJHEHWETO Ha CBOsITAa MasapHa cTpaTerusi u
pe3ynTatute OT Hesl. ToBa € OT W3K/IUYMTESHO 3HayeHue, 3a Aa MoXe jna pearupa
CBOEBpPEMEHHO, ako e HeobxoaMMa NpoMsiHa Ha onpeAenieH eTan B njaHa 3a cTpaTermyecko
passutne. HeHaBpeMeHHUTE WAM HEeyMeCTHW MPOMEHW B cTpaTeruMsTa CblWO MoraT JAa
OKaXkaT CblUeCTBeH HeraTuBeH edeKT BbpXy AEWHOCTTa Ha KOMMaHusTa, onepaTuBHUTE
pe3ynTatv u GUHAHCOBOTO MY CbCTOSIHUE.

PuckoBe, cCBbp3aHu C yrnpaBJIEHUMETO Ha KOMMNMaHUATa

PuckoBeTe, CBbp3aHW C yrpaBNeHNETO Ha APYXeCTBOTO ca cnegHuTe:

e B3E€MaAHE Ha TrpewHn peweHna 3a TeKywoTo ynpaBieHne Ha WHBECTUUUNUTE U
NMNKBUAHOCTTA Ha chpMaTa KakTo OT BuUCWNA MEHUNOXDBPCKMN CbCTaB, TaKa U
onepaTuBHUTE CNYXUTENN Ha XONAUHIa,

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

e Bb3MOXHWU TEXHUYECKMN TIpeEWKN Ha e€eauHHaTa YynpaBJiIEHCKa VIHCbOpMaLl,VIOHHa
Cncrema,

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



e HaNyCKaHE Ha KNKYO0BU CIYXUTEIM U HEBB3IMOXHOCT Aa CE€ Ha3Hayun nepcoHasn C
HYXHWUTE KayeCTBa,

e pPUCK OT NPEKOMEPHO HapacCTBaHe Ha pasxoauTe 3a ynpaB/ieHMe M aAMUHUCTpauus,
BOJZlel /10 HaMansiBaHe Ha obuwaTta peHTabWUIHOCT Ha KOMMNaHuATa.

®UHaAHCOB pUCK

®UHAHCOBUAT pPUCK MNpeacTaBnsABa [AOMbJHUTENHATA HECUTYPHOCT B CllyyauTe, KoraTto
¢vpmMaTa n3nonsBa NpuBIEYEHN WIW 3aeMHU CpeacTBa. Tasu AOMbJHWUTENHA (pMHAHCOBA
HEeCUrypHoOCT gonbnBa 6uM3Hec pucka. KoraTo 4yacT OT cpeacTtBaTta, C KouTo dupmaTta
(bvHaHCcHMpa aerHocTTa cu, ca noa dopMaTa Ha 3aeMU UM AbATOBU LIEHHM KHUXA, TO
nnawaHuaTa 3a Te3n CpeacTBa NpeacTaBnsaBaT GUKCMPAHO 3a4b/IKEHME.

KonkoTo no-ronsiM € AenbT Ha AbArOCPOYHNSA ABAM B CpaBHEHMe CbC COHBCTBEHMA KanuTan,
TONKOBa No-ronama we 6bae BepoATHOCTTA OT NpoBan Npu mannawaHeTo Ha puKcnpaHuTe
3a4b/IKEHUS. YBEIMYEHMETO Ha CTOMHOCTTa Ha TO3M MnokasaTes NokKasBa W yBesiMvyaBaHe Ha
dunHaHcoBMA puck. [pyra rpyna nokasaTefnu ce OoTHacAT A0 NOTOKa OT Mpuxoau, 4pes
KOMTO CTaBa Bb3MOXXHO MJaWaHeTo Ha 3agb/hKeHusaTa Ha dupmata. [lokasaTten, KOWTOo
MOXe Ja Cce W3MNoN3Ba, € nMokKasaTensAT 3a MNOKpUTME Ha wu3nnawaHute QUKCUpaHu
3agbkeHns (nuxeuTe). To3m nokasaTten MnokasBa KOAKO MbTU (UKCUMPAHUTE JINXBEHMU
niawaHmsa ce CcbAbpXaT B CTOMHOCTTa Ha AoXoda npean naawaHeTo Ha JUXBUTE U
obnaraHeto My c gaHbuu. CbwuaTt gasa nobpa mHAMKauma 3a crnocobHocTTa Ha dupmaTa
Aa u3niawa Ab/roCPOYHUTE CU 3a4bJ/DKEHMUS.

Mpuemnueata wan “HopManHaTa” creneH Ha (UHAHCOBMUA PUCK 3aBUCU OT bu3Hec pucka.
AKO 3a dupmaTa CcblecTByBa Manbk 6uM3HEeC puckK, TO MOXe Jda Cce Oo4akea, ue
MHBecTuTopuTe 6Muxa 6MNM cbrnacHM ga noemaT No-ronsM MUHAHCOB PUCK N 06paTHO.

BanyTteH puck

EBpoxona onepupa B HAKOMKO CTpaHu Ha BbankaHute (Bbnrapus, PymMbHUs, MakeaoHus um
Copbusa), kato BCsSKa eaHa OT AbpxaBuTe, ocBeH bbnrapwus, uMa cBoboagHO
KOHBepTUpyeMa BanyTa, YMATO OTHOCUTENHa LeHa KbM ApyruTe BanyTW ce onpeaens ot
csoboaHUTE pnHaHCOBU nasapu. B bbarapusa ot 1996 mecTHaTa BanyTa e UKCUpaHa KbM
€BpoTOo. Ps3Ka NpoMsiHa BbB Makpo-paMKaTa Ha KOs [a e OT cTpaHuTe kbaeTo KoMnaHuATa
pa3BvMBa aKTWBHa QAeWHOCT MoraT Ja wuMaT HeratuBeH edeKkT BbpxXy HenHuTe
KOHcoNmMaupaHu pesyntatu. B kpaiHa cMmeTka obaude, EBpoxona oTuynmTa KOHCOAMAUPAHUTE
cn dwuHaHcoBu pesyntatu B bbnrapusa, B Bbarapckm neesa, KOUTO OT CBOS CTpaHa ca
o6Bbp3aHN 4ype3 (UKCMpaH KypC KbM €BpOTO, KOETO CbLO MPOMEHs CBOSiTa CTOMHOCT
CcnpsAMo ocTaHanute rnobanHum BanyTu, HO B 3HAUYUTENIHO MO-Masika CTEMNeH e MU3MI0XKEHO Ha
APacTUYHU PNYyKTyauuu.

JinkBnaeH puck

JINKBUOHMAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong bbnrapusa AL ga He noracu B
OOrOBOpPEHUS pasMep WU/ B CPOK CBOM 3aAb/IKEHUS], KOraTo Te CTaHaT M3UCKYEMMU.
Hanunumeto Ha p[obpu duHaAHCOBM MokasaTenm 3a peHTabunHOCT M KanuTanmsauus Ha
JadeHOo APYXXeCTBOTO He ca rapaHT 3a 6e3npobneMHO nocpewaHe Ha TekywmTe niawaHus.
JINkBNAEH pUCK MOXE Aa Bb3HUKHE U Npu 3abaBeHM NnalaHus oT KJIMEHTHU.



EBpoxona bBbunrapusa Al ce CTpeMuM Aa MUHUMU3MPA TO3M pPUCK 4Ype3 OnTUMasHo
ynpaB/ieHMe Ha napuv4YHWUTE MOTOUM B caMmaTa rpyna. Fpynarta npwnara noaxoa, KOWTO Aa
oCUrypu Heo6xoamMMusl NIMKBUAEH pecypc, 3a Aa Ce NocpelHaT HacTbNWINTE 3a4b/HKEeHUs
Nnpu HOpPMasnHu UIN U3BbHPEOHU YCNoBUSA, 6€3 Aa ce peanusmpart HENMpUeMIMBY 3arybu nnu
[a Ce HaKbpHU penyTauusaTa Ha OTAENHWUTE ApYyXeCTBa W MKOHOMMYecKaTa rpyna Karto
usno.

OpyxectBaTta npaBAT (UHAHCOBO MNaHUpaHe, C KOETO Aa nocpellaT M3niallaHeTo Ha
pasxoauM W TeKylWWUTe CU 3adb/HKEHUS 3a Mepuoa OT AEBETAECET [HU, BKJIHOUYUTENHO
06Ccny>XBaHETO Ha (DUHAHCOBUTE 3aAb/XKeHus. ToBa (UHAHCOBO MiaHUpaHe MUHUMU3MPA
WIN  HaMb/JHO MU3K/YBA nNoTeHUManHua edgekT OoT Bb3HMKBAHETO Ha W3BbHPEAHU
obcTosTencrea.

PbkoBoacCTBOTO Ha KoMnaHuaTa noakpens ycunusiTa Ha AbLEpHUTE KOMMaHuMKW B rpynarta
3a npuBAMYaHe Ha 6aHKOBM pecypcu 3@ MHBECTMUWM U MU3MOJ3BaHE HAa Bb3MOXHOCTUTE,
KOMTO AaBa TO3M BuA puHaHCMpaHe 3a ocurypsisaHe Ha o6opoTHu cpeactBa. O6emMuTte Ha
Te3n MpuBJIEYEHN CpeacTBa Ce noaabpXkaT Ha onpeaeneHn HMBa M Ce paspeluaBaT cnej
JOKa3BaHe Ha MKOHOMWYeckaTa egEeKTMBHOCT 3a BCSKO ApyXecTBo. [lonuTukaTa Ha
PbKOBOACTBOTO € HacoyeHa KbM ToBa Aa Habupa @uHaHCOB pecypc OT Masapa noa
dopmMaTa OCHOBHO Ha ASNOBU LEHHWN KHUXa (aKunn) 1 OobAroBU MHCTPYMeHTn (obnurauymn),
KOWTO WHBECTMPa B AblUEepHUTE CU APYXEeCTBa KaTO MM OTMNyCcKa 3aeMM, C KOUTO Te Ja
dunHaHcupaT cBom nNpoekTn. Cblo Taka, y4acTBa B YBE/IMUYEHMUATA HA KanuTana uM.s

PUCK OT Bb3MOX>XHO OCbLIECTBABAaHE Ha CAEJIKM MexXAy ApYy)XecTBaTa B rpynara,
yCcnoBusiTa Ha KOUTO Ce pa3jindyaBaT OT MNaA3apHUTE, KaKTO M 3aBUCUMOCTTa OT
AeVHOCTTa Ha rpynaTa

B3anMOOTHOLWIEHNATA CbC CBbp3aHM Jnuvuda nNpom3Tndat No [A0OroBopmM 3a BpPEMEHHAa
¢dunHaHCcoBa NOMOLL Ha AbllepHUTEe APY>XeCTBa M MO NOBOA CAeNKU CBbp3aHu ¢ obudaiHaTta
TbpProBcka AeNHOCT Ha AblUepHUTE KOMMaHUK.

PUCKBT OT Bb3MOXHO OCbLLUECTBSIBAHE Ha CAENKM Mexay ApyXecTBaTta B [pynarta npwu
YyCNOBMA KOWUTO Ce pasfnnyaBaT OT MasapHUTe ce u3pa3siBa B MNoeMaHe Ha PUCK 3a
NoCcTUraHe Ha HMCKa AOXOAHOCT OT NPeAoCTaBeHO BbTPELIHO-IPYNnoBO puHaHcuMpaHe. Apyr
PUCK, KOUTO MOXe Aa 6bAe MNoeT e Mpu OCbLIECTBSIBAHETO Ha BbTPELHO-IPynoBu
TbProBCKM CAENKWU, Aa He 6baaT peanusvpaHu AOCTaTb4YyHO Mpuxoau, a oT TaM u gobpa
neyanba 3a CbOTBETHATa KOMMaHMs. Ha KOHCONMMANMPAHO HMBO TOBa MOXE Aa pednekTupa
HeraTMBHO BbPXY PEHTAbUIHOCTTa Ha usnaTta rpyna.

B pamMkuTe Ha XonguHra ce M3BbpLUBAT MOCTOSHHO CAENKWM MEXAY APYXXeCTBOTO-Malka u
OblLEPHNTE [ApYXEeCTBa W Mexay CaMuTe AbLIEPHM [ApPYXeCcTBa, MNpousTuvawm oT
€CTEeCTBOTO Ha OCHOBHaTta WM [AeWHOCT. BcCuukM caenku CcbC CBbp3aHM uua ce
OCbLLLECTBABAT MpPU YC/IOBUS, KOUTO He Cce pasnnyaBaT OT obuyalHMTE mas3apHU LEHU U
cna3sankn MCC 24.

EBpoxona Bvnarapus ALl ocbLiecTBsBa AENHOCT 4pe3 AblUepHUTE CU ApYyXKeCTBa, KOeTo
O3HayaBa, 4e dUHaHCOBUTE MYy pe3yaTaTu ca npsko 3aBucMMmm OT UHaAHCOBUTE
pe3yntaTu, pa3BUTUETO U MNepCcrneKkTUBUTE Ha AbllepHuTe aApyxecTtBa. EAHa oT ocHoBHUTE
uenn Ha Espoxona bwvbnrapua A e pa peanusvpa 3HauyuTeNIHa CUHEprua mexay
AblUepHUTe CU APYXKeCTBa, KaTo CneacTBME OT MHTErpupaHeTo Ha TpuTe busHec NUHUK —



3acTpaxoBaHe, IU3UHI U npogaxba Ha aBTOMO6MAKU. JlowM pe3ynTatM Ha eaHo wuau
HAKOMIKO AbluepHu ApyxecTBa 64 MOrno ga AoBefe A0 BlowaBaHe Ha (UHAHCOBUTE
pe3ynTaTM Ha KoHconuaupaHa 6a3a. ToBa OT CBOA CTpaHa € CBbp3aHO M C LeHaTa Ha
akumMmMTe Ha EMWUTEHTa, KOATO MOXe Aa Ce MPOMEHW B pe3ynTaT Ha OvyakBaHuUATa Ha
WMHBECTUTOPUTE 3a MEePCNeKTUBUTE Ha KOMMaHUATa.

YnpaBsieHue Ha pucka

EneMeHTMTE, O4yepTaBaluMm paMKaTa Ha ynpaBiieHWe Ha OTAeNHUTE PUCKOBE, ca MpsKo
CBbp3aHM C KOHKPETHM npoueaypu 3a CBOEBPEMEHHO MNpefoTBpaTsBaHe W pellaBaHe Ha
€BeHTYyasIHM 3aTPyAHEHUs B AenHocTTa Ha EBpoxona bvnrapus AL. Te BKIOUBAT TEKYLL
aHanu3 B cnefHuUTe HarnpaB/eHUs:

e [la3apeH Adn, uUeHoBa NOJINTUKA, U3BbpPLIBAHE Ha MApKETUHIOBU NMpoy4yYBaHUA U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua aan,

e AKTWMBHO ynpaB/1€HNE Ha MHBECTUUNNTE B pPa3/IMYHNTE CEKTOPU Ha OTpacCbh/ia,

e UANOCTHA MOMMTMKA MO YNpPaBfeHNETO Ha aKTUBUTE U MACUMBUTE Ha [APYXXECTBOTO C
Len onTMMU3MpaHe Ha CTPYKTypaTa, KauyeCTBOTO M Bb3BPbLIAEMOCTTA Ha aKTUBUTE
Ha ApYXeCTBOTO;

e ONTUMM3MPAHE CTPYKTypaTa Ha NpuBIIEYEHUTE CpeacTBa C Ornes OCUrypsiBaHe Ha
NIMKBUOHOCT M HaMansiBaHe Ha MUHAHCOBUTE pa3xoAun Ha ApPYXEeCTBOTO;

e edeKTUBHO ynpaB/ieHMe Ha NapUYHUTE MOoTOoLM;

e ONTUMM3MpPAHE Ha pa3xoauMTe 3a aAAMWUHUCTPAUMS, YNpaB/ieHWE U 3@ BbHLHU
yCnyru;

e yMnpaBfi€HME Ha YOBELIKUTE pPecypcHu.

HactbnBaHeTO Ha HenpeasuaeHu cbbuTtKs, HenpaBuaHaTa OLEHKa Ha HactodauwuTte
TeHAEHUWMUN, KaKTO U MHOXeCTBO APy MUKPO- N MAKPOUKOHOMUYECKU CbaKTOpVI, mMoraT Aa
MOB/UAAT HA NpeLeHKaTa Ha MEHUAXbPCKUA eKUN Ha APYXECTBOTO. EAMHCTBEHUAT HaunH
3a nNpeoaonsdBaHETO Ha TO3U PUCK € pa60TaTa C I'IpOCbeCVIOHaﬂMCTVI C MHOroroguweH onut,
KaKTO U noagabp>XaHe OT TO3U €KUM Ha MaKCMMaJIHO MbJ/IHa U aKTyallHa VIHCbOpMaLLI/IOHHa
6a3a 3a pa3BUTUETO U TEHAEHUMNNTE HA Na3apa B TeE3n obnactu.

pynata e BbBena UANOCTHA KOpNopaTUBHAa WHTErpupaHa cucTteMa 3a ynpaBfieHue Ha
pucka. Cucrtemata nokpuBa BCUMYKKM 6usHec cermeHTM B [pynata M uUenta e ga ce
naeHTUdUUMpaT, aHanusupat M opraHusMpaT pUCKOBETE BbB BCUUYKM HanpasneHus. B
YaCTHOCT, PWUCKOBETe B 3acTpaxoBaTenHus 6u3Hec, KOWTO € HaW-roneMmsaT CerMeHT Ha
pynata, ce MUHMMU3MpPAT 4Ype3 ONTMMaNHa CcefekuMs Ha 3acTpaxoBaTesIHUTE PUCKOBE,
KOWTO Ce noemart, HanacBaHe Ha AlpaumsaTta v nagexuTe Ha akKTUBUTE U NAacUBUTE, KAKTO U
MUHUMU3NPpAHE Ha BanyTHUS puck. EdekTuBHaTa cuctemMa 3a ynpaBfeHWe Ha pucka
rapaHTupa Ha [pynata ¢dwuHaHcoBa CTabuaHOCT, BbMpekn npoabikasawute (PUHAHCOBO-
MKOHOMUYeckn npobnemn B cBeToBeH Mawab.

YnpaBneHUeTo Ha puUcka uenu aa:

. M,quTmchmea NnoTEHUMNANHN C'b6VITVI9|, KOUTO Morat [Ada NoBANAAT Ha
('TbYHKLI,VIOHVIpaHETO Ha [pynaTta v NOCTUraHEeTOo Ha ornpenesieHn onepaTUBHN Uenn;

e KOHTpPOJZIMpa 3HAYMMOCTTa Ha pUCKa A0 CTeneH, KOATO € cyeTeHa 3a AonyctuMma B
pynaTa;

e [IOCTUTHE CbMHaHCOBVITe uenun Ha NpynaTta Nnpy Bb3MOXHO NO-Masika CTerneH Ha pUCK.
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