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MEXXAWHEH OOKNAA 3A AEMHOCTTA

ceAbpIKaW MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
nbpBOTO TpMeceune Ha 2014 r. n c HaTpynBaHe OT Ha4YaJ1oToO Ha
Tekywjara rogmHa

cbrsniacHo 4ia. 1000, an.4, 1.2 or 3IrMUK

duHaAHCOBM NoKa3saTesnm
(vHupgnBuayanHa 6asa)

OuHaHcoBMAT pe3yntaT Ha Espoxong bvnrapms AL kbM 31.03.2014 roavHa Ha
nHamemayanHa 6asa e 3aryba B pasmep Ha 339 xunaau neea cnpsmo 3aryba ot 1,250
XUNA4AWM f1eBa 3a CblUMsS OTYETeH nepuoj Ha MUHanaTta roguHa.

lMpe3 oTyeTHUS nepuog peanuanmpaHmTe npuxoam Ha EeBpoxong ca B pasmep Ha 1,065
XUNaan neesa, OT KOUTO MpuUxXoam OT onepaunm ¢ PUHAHCOBM aKTMBM B pa3Mep Ha 794
XMnagu neesa M Npuxoaum OT AMXBU B pasMep Ha 271 xunsam neea. 3a cpaBHeHue,
OTUEeTEeHUTE Npuxoau 3a cbwma nepuo Ha 2013 roamHa ca B pasMmep Ha 176 xunaam
nesa.

Mpe3 nbpBOTO TpuMeceunme ce Habnwgaea Jeko HaMansgBaHe Ha pasxoguTe 3a
onepaTmMBHa AEWHOCT Ha XonguHra - oT 1,444 xunagm nesa kbM 31.03.2013 rogmHa go
1,410 xunagm neeBa 3a Tekywusa nepuod. Pasxoaute no OTAeNHW nepa HamansasaT
pa3Mepa Cu CMpssMO CbMNOCTaBMMUA MNepuod, KaTto Hal-CbLECTBEHO € U3MEHEeHWEeTO Ha
OTUETEeHUTE MO-HUCKW pa3XxoAu 3a BbHLWHW YCNyru, KOUTO HamansasaT CbC 134 xunaam
nesa. HapacTBaT pa3xoauTe 3a nepcoHan ¢ 13 xwunaaum sieBa rnopagu ysennyaHue Ha
nepcoHana Ha ApyXecTBoTo. Pa3xoawuTe 3a nuxBU ca B pa3Mmep Ha 1,155 xunsaau nesa,
KaTo ce yBenuyasaT ¢ 81 xunaau nesa CnpsaMo Cblmsa nepuog Ha 2013 roamHa, Bbrpeku
3HAUYMTENIHOTO peAyuMpaHe Ha 3aeMuTe KbM (PUHAHCOBU U HedDUHAHCOBU WHCTUTYLUU.
MpuunHaTa 3a TOBa yBesIMUEHME Ca 3aeMHUTE CpeacTBa OT CBbp3aHu nuua. lNpes3 nbpBOTO
TpuMeceune Ha 2014 roanHa pasxoauTe 3a NMXBU KbM 6aHKOBU N HEBGAHKOBU UHCTUTYLNU
ca B pa3Mep Ha 677 xunaaum ne.Ba, a HauYUC/IEHUTE JINXBU KbM CBbpP3aHU U ApYyru nvua ca
B pa3Mep Ha 478 xunaau neea. 3a CpaBHeEHMe 3a CbnoctaBuMus nepmod Ha 2013 roavHa
pa3xoauTe 3a NMXBU KbM 6aHKOBU N HEOGAHKOBWU MHCTUTYUUM Ca B pa3Mep Ha 786 xunaau
NieBa, a HadyUC/IeHUTE JIMXBU KbM CBbP3aHW M APYru sivua ca B pa3Mep Ha 288 xunaam
neBa. HapacTBaHeTO Ha pa3xoauTe 3a JINXBM KbM AbLIEPHU APYXECTBa Ce Ab/KWM Ha
aKyMynuMpaHe Ha no-rosnsiMa 4act oT cBo6OAHUTE MNapuUYHU CpeacTBa Ha AbluepHuTte
ApYy>XeCcTBa B APYXXeCTBOTO-MalKa.

KbM Kpast Ha NbpBO TpuMeceune Ha 2014 roanHa akKTMBUTE Ha KOMMNaHUSATA Bb3NMU3aT Ha
337,006 xunaan nesa cnpaMo 335,761 xunaam neea kKbM Kpasd Ha 2013 rogmHa. Kbm 31
MapT 2014 rognHa cobCTBEHUAT KanuTan e B pa3Mep Ha 272,147 xunaav neeBa, KaTo KbM
31.12.2013 r. e 6un B pa3smep Ha 272,486 xunaau nesa.

lMpe3 oTyeTHUA Nepuos NacMBuTe Ha KOMMaHuATa ce yBenuyasaTt Cc 1,584 xunaau nesa,
KaTo 3a TeKyLliusa nepuos Te ca B pa3Mep Ha 64,859 xunaam neesa cnpsamo 63,275 xunaam
nesa kbM 31 pgekemBpu 2013. PasMepbT Ha HeETeKYyLLUTE NacMBU KbM Kpas Ha OTYETHUS
nepuopg e 56,628 xunaan nesa cnpsamo 56,225 xunagm nesa kbM Kpas Ha 2013 roguHa,
KaTO PbCTbT Ha Te3W NacuBKU Ce AbJ/IKW Ha yBeNMYeHMEe Ha AbJIFOCPOYHUTE 3a4bJ/IKEHUSA
KbM Apyrm nuua ¢ 2,561 xunaaum neBa, BbMApeku OTUETeHuTe HaMmasneHnsa Ha



3a4bKeHUsaTa KbM (PUMHAHCOBU U HE(UHAHCOBM MHCTUTYUMN (AKcelwbH Me3aHWH 3aeM) C
535 xunaam neBa M KbM CBbp3aHu nuua ¢ 1,623 xunaau neesa. PasmepbT Ha TekywuTe
nacmen e 8,231 xunsaam neea, AOKATO KbM Kpas Ha 2013 roauHa Bb3nmsaTt Ha 7,050
XUNSaN neBa WM yBeNMYEHMETO Ha TeKkyuwaTa 3aA/bXHSAN0CT e B pamep Ha 1,181
XUNaan neeBa. YBe/IMYEHNETO Ha TeKywuTe MacuBM Ce Ab/IKW OCHOBHO Ha CK/OYEHMS Ha
06.01.2014 r. poroBop 3a CTaHAapTeH KpeauT 3a 060pOTHM cpeactea C YHuKpeaut
BynbaHk, npu nuxea 1-mecedyeH SOFIBOR + 2.50% wn KpaeH CpoOK Ha wu3ab/KaBHEe
01.01.2015 r. 3aemMnte OT (PUHAHCOBU M HEPUHAHCOBM MHCTUTYLUMW Ca pasnpeneneHu
CbOTBETHO B 3aBMCMMOCT OT CpOKa Ha noracsiBaHe B AbJrOCPOYHM U KPaTKOCPOYHMU
nacmeu. O6wo Te3nm 3aabixeHus kbM 31 Mapt 2014 roamHa ca B pa3Mmep Ha 28,091
Xnnaan neea cnpamo 25,597 xmnaam neesa kKbM Kpas Ha 2013 r.

BJINMAHUE HA BAXXHUTE CbBUTUA BBPXY PE3YJITATUTE BbB
OPNHAHCOBUA OTHET KbM 31 mapT 2014 roamHa

Mpe3 OTUYETHUA MEepuoa HE Ca HaCTbMUAW BaXXHU CbOUTUSA, KOUTO Aa OKa)aT BNuUsHUE
BbpXY pe3y/nTaTuTe BbB (PUHAHCOBUS OTYET.

ONMNCAHME HA OCHOBHUTE PUCKOBE U HECUIT'YPHOCTMU

1. CucreMaTUyHM pUCKoBe

BnansaHune Ha cBeTOBHaTa MKOHOMMYECKa Kpu3a

CBeToBHATa MKOHOMMYECKa Kpu3a, 3ano4yHana npe3 2007 r., goBene B MHOro AbpiKasu Mo
ceeta (Bkn. CALl, ctpanute ot EC, Pycna wun SdAnoHudA) [0 cepuo3eH cnag Ha
WKOHOMMYECKOTO pa3BuTMe M yBenn4yaBaHe Ha 6e3paboTuuaTta, orpaHuyeH AOCTbM A0
(dUHaHCOB pecypc M Ccepuo3eH cnag B LeHuTe Ha PUHaAHCOBUTE aKTMBW B CBETOBEH Mawab
¢dunHaHCOB Nasap KaTo Uusno, MlpassaBallo Ce B HeaoBepue OT CTpaHa Ha WHBECTUTOpUTE
BbB (DMHAHCOBMTE Nasapu M HamansaBaHe Ha UHBECTULUUTE BbB (PUHAHCOBU MHCTPYMEHTMW.
B pesyntaT Ha TOBa KOMMNaHWMTE OT (PMHAHCOBUS CEKTOP M3MagHaxa B CbCTOSIHME TPYAHO
Aa noaabpXaT NMMKBUAHOCT M Aa HabupaTt kanuTarn.

He Moxe Aa ce TBbpAM CbC CUFYPHOCT, Ye eaHo 6baello BrowaBaHe Ha 6usHec knuMMmarta
HAMa Aa fosefe [0 HOBO yBennyasaHe Ha 6e3paboTvuaTta M HamansiBaHe Ha AOXOoAUTe Ha
HaceneHneto Ha bankaHute (Bbnrapusa, PyMbHUA, MakenoHmnsa un Cbpbusa), KoeTo OT CBOSA
CTpaHa Aa ce u3pasu B 3aHMXaBaHe Ha notpebneHueTo. Huckute HMBa Ha notpebneHwue
6vxa okaszanu BAnsHMeE BbpXy Npoaaxbute Ha KOMNaHUUTE B rpynaTta Ha EMuTteHTa.

BbaewoTo BfowWaBaHe Ha 6M3HeC KAMMaTa M JiMncata Ha CUIYPHOCT MO OTHOLIEHWE Ha
TeHAeHUUUTe Ha rnobanHms GpUHAHCOB Nasap M B YaCTHOCT Ha 6ankaHCckuTe (pUHAHCOBMU
nasapu, MOXe CblOo [a OKaxe HebnaronpusiTHO BAUAHWE BbPXY MNEpPCrnekTUBUTE 3a
pasBuTMe Ha EMUTeHTa, HeroBute pe3yntatn n dUHAHCOBOTO CbCTOSIHME.

Puck, npoustuuaiy ot obwara MAaKpPOUKOHOMMYECKA, MNMOJIMTUYECKa U CoLMaliHa
cucrtemMa " nNnpaBuUTesZiICTBEHUTE NOJIUTUKUN

MaKpoMKOHOMMYECcKaTa CUTyauuMss U MKOHOMMYECKMS pacTex Ha BbankaHute (Bbnrapus,
PyMbHUSA, MakenoHusa n Cbpbusi) ca oT OCHOBHO 3Ha4YeHMe 3a pasBUTUETO Ha pynaTa, KaTo



B TOBa 4UMC/O BAM3AT U AbpXaHUTE MNONMUTUKM Ha CbOTBETHUTE CTPaHM M B 4YaCTHOCT
perynauumte M peleHusTa B3eTM OT CbOTBETHUTe LleHTpanHu BaHkKW, KOUTO BAMSASAT Ha
MOHeTapHaTa M NMXBeHaTa MNoNIMTUKA, Ha BanyTHUTE KypcoBe, AaHbunute, BB, nHdnauums,
boaxeTeH AedUUNT UM BbHLIEH AbAM, MpoueHTa Ha 6e3paboTuua M CTpyKTypaTa Ha
anoxoauTe.

MNpoMeHUTe B AeMorpadckata CTpyKTypa, CMbPTHOCT MM 3a60/1EBAEMOCT Ca CblLUO BaXHMU
eflIeMeHTUN, KOWUTO 3acaraTt pasBMTMETO Ha FpynaTta. M36poeHuTe BbHLWHKU (aKTopu, KakTo U
APYTn HEBNaronpuaTHU MOMUTUYECKN, BOEHHU MW AUMNIOMaTMYeckn dakTopu, BoAELWN A0
couManHa HecTabunHOCT MoXe Ja A[oBefaT A0 OrpaHMyaBaHe Ha noTpebuTenckute
pasxoln, BK/IHOUYMTENHO OrpaHMYyaBaHe Ha cpeacTBaTa HaCOYEHW 3a 3acTpaxoBaTeslHu
Nonuun, KyrnyBaHe Ha Kona v JIU3UHT.

B pesyntaTt, 6pyTHUTE 3anucaHM MNPeMUU B 3acTpaxoBaTenHus 6usHec MoraT fda ce
NOHWXXAT M KAWEHTM Aa NpeKbCHaT Beye AencTBawu nonvum, Aa 3abaBaT nokynkaTa Ha
HOBM aBTOMO6MAM WM CbLOTBETHUTE [AOroBOPM 3@ JIM3UHIOBO dMHaHcMpaHe. Bcsako
B/IOLIA@BaHE Ha MaKpPOMKOHOMMYECKUTE mnapaMeTpM B pernoHa MOXe Ja nosausie
HebnaronpusTHO Ha npoaaxbuTe B 3acTpaxoBaHeTo, npoaaxbwute Ha aBTOMOOMAM U
CKJIIOYBAHETO Ha HOBWM NU3WHIOBWM porosopu. CnenosaTesiHO, CbLECTBYBa PUCK, 4Ye ako
busHec cpepaTta KaTto USAA0 Ce BAOWMK, Npogakbute Ha Mpynata Moxe Aa ca NO-HUCKKU OT
NbpBOHA4yanHO naaHupaHoto. Cbhwo Taka, obuwute nMpoMeHM B MNOAUTUKATA Ha
NpaBuMTENICTBOTO W perynatopHMTe CUCTEMW MOXe Ja A[oBede A0 YyBe/lu4yaBaHe Ha
onepaTMBHUTE pas3xogM Ha [pynata M Ha KanuTanoBuTe M3MCKBaHWUA. AKO dakTopuTe
onncaHu no-rope ce mMatepuvanmampaT, U3USI0 MM YacTMuHO, TO Te 6uMxa Mornau ga umat
3HaYNTE/IHO HeraTuBHO BAUAHWE W MOCNeACTBMA 3a nepcnektusmte Ha [pynarta,
pesyntatute u nnm GMHaAHCOBOTO M CbCTOSHUE.

Monuntnuyeckn puck

ToBa € pUCKBLT, Npom3TMyal, OT MOAUTUYECKUTE Mpouecu B CTpaHaTa - pPUCK OT
nonutuyecka gecrtabunusaums, MNpoMEeHW B NPUHUMNOUTE Ha  ynpaBfeHune, B
3aKOHOAATeNCTBOTO M  MKOHOMMYecKaTa nonutuka. [MoAuTUYecKuUaT pUCK e B Npska
3aBUCMMOCT OT BEPOSAITHOCTT@ 3@ MNpoMeHuM B HebnaronpumsTHa MOCoKa Ha BoAeHaTa oOT
NpaBuUTENCTBOTO AbLAroCcpoYHa NonAuTUKa. B pe3yntaT Bb3HMKBa OMACHOCT OT HeEraTuBHU
npoMeHn B busHec knumaTa.

KpeaunteH puck Ha AbprkaBaTa

KpeanTHUAT puUCK npeactaBfisiBa BepOSITHOCTT@ OT BJiOWlaBaHe Ha MexAyHapoaHuTe
KPeAUTHU peWUTUMHrM Ha bBbnrapus, PymMbHuUA, MakegoHuss um Cbpbusi. HUCKM KpeauTHU
PENTUHIN Ha CTpaHaTa MoraT Aa AOBeAaT A0 MO-BUCOKM JIMXBEHW HUBA, MO-TEXKU YCJI0BUS
Ha UHAHCMpaHe Ha MKOHOMUYeckuTe CybekTn, B TOBa YMC/o U Ha KoMnaHusTa.

KpeauTtHuTe areHumMu gaBaT MOSIOXUTENIHW OLEHKM Ha CTpaHuUTe OT pervmoHa rno BpeMe Ha
HacToswaTa Kpusa, 6narogapeHne Ha ctabunHata duckanHa NoONUTUKA W CTPYKTYpPHUTE
pedopmn. Han-pobbp npumep 3a AncumnanmHupaHa duckasHa MNoAnTUKa € MNOBULLEHUST
KpeauTeH penTuHr Ha bbarapmsa B kpas Ha tonn 2011 ot Moody’s Ha Baa — Hali-BUCOKUAT
KpeanTeH peruTuHr Ha bankaHute. [oANTUKUTE, KOMTO B AbJCOCPOYEH MNaH We 3anassar
Te3n ctabunHm duckanHu 1 NnapameTpum ca:



o KoHTponupaHe pasMepa, AMHaMUKaTa W O6CJ'IY)KBaHeTO Ha BCHUYKMK CbMHaHCOBM
3a4bJ/IXXEHNA, MNOoeTUM OT MMETO U 3a CMETKA Ha AbpXaBaTa, MNpeactaBnsdBallin
3aAbJ/IKeHUNeE 3a AbpXXaBaTa U obxBalawm BbTPpELWHNA N BbHWHNA AbIT,

e PaspaboTBaHe M MpwunaraHe Ha NonMTUKaTa MO ynpasfieHWE Ha AbpPXXaBHUS AL,
ynaTo dyHAaMeHTanHa CbWHOCT Uenn ocurypsiBaHe Ha 6e3npensaTCcTBeHO
durHaHCKpaHe Ha 6oaxeTa n pedunHaHCMpaHe Ha Abjira NpyM MMHUMAZIHO Bb3MOXHA
LeHa B CpeaHO- N Ab/rOCPOYEH MJlaH M Npu ONTMManHa CTeNeH Ha pPUCK;

e PaspaboTBaHe W npunaraHe eMMCMOHHaTa NOANTMKA, W3BbPLUBAHE HA KOHTPOA
Bbpxy caenkmte ¢ [AUK, wn3paBaHeTo Ha paspeweHnss 3a WHBECTULMOHHO
nocpegHuyectso ¢ ALK, Kakto M npoBexXAaaHETO Ha [AEWCTBMSA, HACOYEHM KbM
pa3BMTMEeTO Ha edeKTUBEH, NMpo3payvyeH M NIMKBUAEH MeCTeH Mnas3ap Ha Abp)XXaBeH
ObIr;

e HabniogeHne o06cCnyXBaHETO Ha BCUYKU (UHAHCOBM 3aAb/IKEHUS, 3a KOUTO €
n3gageHa rapaHumMs oT MMETO M 3a CMeTKa Ha Abp)KaBaTa, KakTo M obe3nedyaBaHe
Ha oduuManHaTa WMHMOPMAUMA 3a KOHCONMMAMPAHUS AbpXaBeH AbAr, BKOYBaAL
ObpXKaBHUA Ab/M, AbAra Ha 06WMHMUTE U Ha COLMaNTHO-OCUTypUTENHUTE POHOO0BE;

e WpeHTnduumpaHe w HabnoAeHME Ha BbB3MOXHUTE pUCKOBE, KOWUTO MoraT Aa
Bb3HMKHAT NPU U3MbJHEHMETO HA Habena3aHUTe CTpPaTerMyecku LEenu;

e [lpeanpueMaHe Ha ajeKBaTHW WM HABPEMEHHW AENCTBUS 3@ MUHUMU3UPAHE WU
n3bsareaHe BANSHUETO Ha MAEHTUDULUMPAHUTE PUCKOBE, KAaKTO U Ha NOTEHUMaNHUTE
UM HeraTMBHU edeKTu.

NHdbnaymoHeH puck

NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOSATHOCTTA MHMIauMsaTa 4a NoBvse Ha peasnHaTa
Bb3BPbLIAEMOCT Ha WHBecTUUMuUTe. WMHbnaumaTa Moxe Aa MOBAMSE BbPXY pa3Mepa Ha
pasxoanTe Ha KoMnaHuATa, Tbil KaToO CEpMO3HaA 4YacT OT MacMBUTE Ha ApPYXeCTBOTO ca
NUXBEHWN. TAXHOTO 06CNy)XXBaHE e CBbP3aHO C TEeKYLIUTE JIMXBEHWU HMBA, KOUTO OTpa3sBaT U
HMBaTa Ha MHMIauMs B CTpaHaTa. 3aToBa NOAABbPXKAHETO Ha HUCKU MHGMIAUMOHHU HMBA B
CTpaHUTe, KbAeTo paboTy KOMMNaHUATA, Ce pa3rfnexaa KaTto 3Ha4ymMM dakTop.

BanyTteH puck

To3u pUCK e CBbp3aH C Bb3MOXHOCTTA 3a obe3leHka Ha MecTHaTa BasnyTa.

3a bbArapus KOHKpPETHO TOBa € pUCK OT MpeXAeBPEMEHEH 0TKas OT YCNoBUsATa Ha BanyTteH
60opa npu dUKCMpaH Kypc Ha HaumoHanHaTa BanyTa. lNpeaBua npuetata NoanTUKA OT
CTpaHa Ha MNpaBUTENCTBOTO U LleHTpanHaTa 6aHKa, Oo4akBaHMSTa ca 3a 3ana3BaHe Ha
BanyTHus 60pa [0 NpMEMAHETO Ha CTpaHaTa B EBpo3oHaTa.

B PyMbHuA, Cbpbusi U MakedoOHUS KypCOBETE Ha BaJlyTUTE CE OMpEAENAaT OT nasapHuTe
ycnoBusi, KkaTto LleHTpanHuTe bBaHKM Ha AbpXaBUTe €eOUWHCTBEHO WHTEPBEHMpaT W
6anaHcupaT KpaTKocpouyHuTe yKTyauMn Ha BalyTHUTE KypcoBe, MNpu nosiBaTa Ha
CTPECOBM CUTYaL MU MPUUNHEHU OT €AHOKPATHU BbHLUHU baKTopu.

Bcako 3HaumMmo obesueHsaBaHe Ha BanyTuTe B pernoHa (bbnrapusa, PymbHua, Cbpbus u
MakenoHusl) MoXxe pna uMa 3HaumTeneH HebnaronpusateH edekT BbpPXY CTOMAHCKUTE
cybekTn B cTpaHaTa, BKAOYUTENHO BbpXy KoMnaHuaTa. PUck cbliecTByBa M Toraea, KoraTo
NnpMXoaAnTe N pasxoauTe Ha eqHa KoMnaHusa ce dopMupaTt B pasnvyHU BanyTu.



JinxseH puck

JINXBEHUAT pUCK e CBbp3aH C Bb3MOXHOCTTA 3a NpoMsHa Ha npeobnagaBawunTte SIMXBEHU
paBHuLWa B CTpaHaTa. HerosoTo BAMaAHME ce nipassiBa C Bb3MOXHOCTTA HETHUTE AOXOAMU Ha
KOMMaHuUTe Aa HaMmaneaT BCNeACTBME Ha MOBULLIEHME HA JIMXBEHUTE paBHULLA, NpU KOUTO
EMUTEHTBT dMHaHCMpa CBOSTa AeNHOCT. JIMXBEHUAT PUCK Ce BKKOYBa B KaTteropumsTa Ha
MaKpOMKOHOMUYECKMTE pUCKOoBe, nopaan dakrta, Ye OCHOBHa npeanocTaBka 3a MpPOMsiHA B
NNXBEHUTEe paBHULWA e nosBaTa Ha HecTabunHoCT BbB MHAHCOBaTa cMCTeMa KaTo usio.
To3M pUCK MOXe Aa ce ynpasnsBa nocpeacTtBOM 6anaHCMpaHOTO M3MOA3BAHE Ha PasiNYHU
M3TOYHUUM Ha UHAHCOB pecypc. TunuMyeH NpuMep 3a MNPOSIBIEHWETO Ha TO3M PUCK €
rnobanHaTta MKOHOMMYECKA Kpu3a, Npeau3BUKaHa OT NMKBUAHM npobnemum Ha ronemu
nnotedHn MHcTuTyumm B CALL n EBpona. B pe3ynrtat Ha KpusaTa nxBeHUTe HagbaBku 3a
KpeauTeH puUcK 6axa NpeocMMCieHn K noBuweHn B rnobaneH mawab. EdekTsT OT Tasu
Kpu3a uMa oce3aTesiHO nposasfieHne B M3ToyHa EBpona wn Ha bankaHuTe, u3pas3eHo B
orpaHu4yaBaHe CcBOH6OAHMSA AOCTLM 40 3aE€MHM CpeacTBa.

MoBMLWaBaHETO Ha NNXBUTE, NPU paBHU APYIrM YCNoBUsS, 6U ce 0Tpa3nio BbpXy LEeHaTa Ha
drHaHCoBMA pecypc, M3Mnon3BaH oT EMUTEHTa Mpu peanusvpaHe Ha pasfinyHuM Bu3Hec
npoekTn. CbLLO Taka, MOXE Aa MOBAMSE BbpXy pa3Mepa Ha pa3xoAuTe Ha KOMMaHuATa, Tbi
KaTo He Masika 4acT OT MacuMBUTE Ha APYXeCTBOTO Ca JIMXBEHU U TAXHOTO obcnyxBaHe e
CBbP3aHO C TEKYLLMTE IMXBEHW HUBA.

2. HecucrematuyHM pUckKkoBe

PuckoBe, CBbp3aHU C AE€MHOCTTA U CTPYKTypaTa Ha KOMNaHUATa

EBpoxona bBwnarapus Al e XONAMHIOBO [APYXECTBO M €BEHTYya/IHOTO BfOLlaBaHe Ha
onepaTtuBHUTE pe3yntaty, (GUHAHCOBOTO CbCTOSAHME U MepcrneKkTUBUTE 3a pas3BUTUE Ha
OblUepHUTE MYy JpYyXecTBa, MOXe J[a MMa HeratuBeH edekT BbpXy pesynratute oT
AenHocTTa  HUHAHCOBOTO CbCTOSIHME Ha KOMMaHUATa.

[JoKonKkoTo aenHocTTta Ha KommnaHuaTa e cBbp3aHa C ynpaB/ieHWe Ha aKTUBWU Ha Apyru
ApYyXecTBa, cblWaTta He MOxe Aa 6baoe OTHeceHa KbM OTAE/EeH CEeKTOp Ha HauuoHanHaTa
MKOHOMMKA M € M3JI0XKEeHa Ha OTpac/ioBMTE PUCKOBE Ha AblUuepHuUTe ApyxecTtsa. Hal-obuwo,
ApyXecTBaTa OT rpynarta Ha Espoxong bbnarapua Al onepupaT B ABa OCHOBHW CeKTopa:
dunHaHcoBMSA cekTop (3acTpaxoBaHe, JIN3UHI, (DUMHAHCOBO MOCPeAHMYEeCcTBO) M CeKTopa 3a
npoaax6a Ha aBTOMO6MNN.

OCHOBHUAT pUCK, CBbp3aH C AelHocTTa Ha EBpoxona Bbnrapus Al e Bb3MOXHOCTTa 3a
HaMansiBaHe Ha nNpuxoauTe OT NpoAaxbw Ha ApyXecTsBaTa, B KOUTO y4acTBa. ToBa OKasBa
BIMSTHME BbPXY MOJy4YaBaHUTE AMBMAEHTU. B Ta3m Bpb3Ka, TOBa MOXe [a OKaXe BAUSHUE
BbpXY PpbCTa Ha nNpuUxoauTe Ha [APYXECTBOTO, KaKTO W BbpXy [poMsAHaTa Ha
peHTabunHocTtTa.

[eliHocTTa Ha ApyXecTBaTa OT XonAuHra ce BAusie He6naronpusiTHO OT HeMpeKbCcHaTUs
PbCT Ha MasapHUTE LEHW Ha ropuBaTa W ENIeKTPOEHEpPrusta, KOUTO ca MpeaMeT Ha
MEXAYHApOAHO TbPCEHE U NpeanaraHe u ce onpeaenaT oT haKTopu U3BBH TEXEH KOHTPOII.

Hall-ronsiM puUCK € KOHLEHTpUpaH B 3acCTpaxOoBaTe/IHOTO HamnpaBJ/ieHWE, KbAETO Cce
reHepupa Hail-rofisiMa 4acT OT MPUXOAMTE Ha rpynaTta. [pyxecTBaTa, KOUTO MMAT Hal-



ronsm asin B NpuxoamTe, CbOTBETHO - BbB (PMHAHCOBUTE pe3ysTaTM Ha 3aCTPaxoBaTe/IHOTO
HanpasseHne, ca onepupawmTe Ha O6bArapckus M Ha PYMbHCKUS MNasap KOMMOAHWU OT
rpynaTta Ha EBpouHcC.

OCHOBHMAT pPWUCK B JNIM3MHIOBOTO HamnpaBieHMe Cce CbCTOM BbB Bb3MOXHOCTTA 3a
oCUrypsiBaHe Ha NMpUEMNMBA LieHa Ha A0CTaTb4yHO UHAHCOBM CpeacTBa 3a pa3pacTBaHe Ha
nu3nHroeus noptdenn. BoaewoTo Apy>XeCTBO Ha NIM3MHIOBUS MoaxonauMHr EBponniis AyTto
Al nMa m3gageHn obMraumMoHHNM eMUCcumn, perncTtpmpanmn 3a Teprosmst Ha b®B-Codusa AL.
NHBecTuTOopnTe Morat ga ce 3ano3HaaT noabopHo ¢ 6M3HEC pucKoBeTe B CeKTopa OT
NpocneKkTa Ha APY>XeCTBOTO.

®OWUHaAHCOBOTO HamnpassieHWe B rpyrnarta e rnpeactaBeHo OT MHBECTUUMOHHUSA MOCPeaHUK
EBpo-®uHaHc Al. PUCKBT B cekTOpa Ha (MHAHCOBOTO MOCPEAHMYECTBO M yrnpaBieHne Ha
aKTMBM € CBbp3aH C BUCOKaTa BONMATUIHOCT Ha AbJrOBUTE U KanuTanosuTe nasapwu,
NpoOMeHnTe BbB (PUHAHCOBUTE HAaCTPOEHMSA N MHBECTULMOHHATa KYATypa Ha HaceneHueTo.

ABTOMOOBMNHUAT noaxonauvHr AeBTo HOHMOH Al, KOMTO pa3BuBa AEMHOCT caMo B bbnarapus
paboTn ocHOBHO B cepaTta Ha npogaxkba Ha HOBM aBTOMO6UNM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyrm), rapaHuUMOHHO M cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunu. [lenHocTTa
€ MNpsKo 3aBMCMMa OT HalMYMeTo Ha paspeleHnus M oTopu3aunu, KOUTO CbOTBETHUTE
npoussoaMTenM Ha aBTOMOOGMAM ca NpeaoCTaBUIM Ha KOMMNaHWWTE B rpymnata Ha ABTO
IOHWOH. TlMpekpaTsBaHeTO MAM OTHEMAHETO Ha NoaobHWM npaBa MOXe psA3KO Ha Hamanu
npogaxbwute Ha rpynata. ToBa e ocobeHOo aKkTyanHo B KOHTEKCTa Ha rnobasnHo
NpecTpykTypupaHe Ha aBTOMO6MAHMSA OGpaHw. Bbpxy 6u3Hec cpesata B aBTOMOOWAHMSA
bpaHW BAMSAT U UYUCTO BbTPEWHWM (aKTOpW, CBbP3aHM C MNokynatenHaTa CrnocobHOCT Ha
HaceneHneTo, AocTbna A0 MHaHcMpaHe, 6U3HeC HacTpoeHusTa, CKIAAOBUTE HANMYHOCTU
n apyru.

BnoweHunTe pe3ynTtatv Ha eHO UM HAKOJIKO AblUepHU ApyXecTBa 61 MoOrno Aa AoBene Ao
B/IOLI@BAHe Ha pe3ynTaTuTe Ha KOoHconnamnpaHa 6a3a. ToBa OT CBOS CTpaHa € CBbp3aHo U C
LeHaTa Ha aKLUMUTE Ha [APYXKECTBOTO, Thbii KaTo NasapHaTa LeHa Ha akuMnTe oTuuTta 6usHec
noTeHLUMana n akTUBUTE Ha MKOHOMMYECKaTa rpyna KaTo usso.

Puckose, CBbpP3aHUN CbC CTpaTermaTa 3a pa3BUTUE Ha KOMNaHuUATa

bbaewmte neyandbm n MKOHOMMYECKaA CTOMHOCT Ha KOMMaHuUATa 3aBUCAT OT CTpaTerundara,
M36paHa OT BUCWINA MEHUOXKDBPCKN €KUM Ha KOMMNaHUATaA U HEFOBUTE AbLUEPHWN APY>XXECTBA.
V|360p'bT Ha Henoaxoaslla cTpaTerma Moxe aa Aoseae A0 3HAYUTENHU 3aFY6VI.

EBpoxona ce CTpeMu Aa ynpasBnsiBa pUCKa OT CTpaTermuyecky rpellikyM 4ypes HemnpekbcHaT
MOHUTOPUHI Ha PasfIMYHUTE eTanu Mpu M3MNbJHEHWETO Ha CBOSATa MasapHa cTpaTterns u
pe3ynTatute OT Hesl. ToBa € OT M3K/JIUYMTENIHO 3HayeHuMe, 3a Aa MOXe Aa pearupa
CBOEBPEMEHHO, ako e Heo6xoaMMa MpoMsiHa Ha onpeaesieH eTan B njaHa 3a cTpaTernyecko
pasBuTMe. HeHaBpeMeHHUTE WAN HEeYMeCTHM MPOMEHM B cTpaTervMsaTa Cblo MoraT Aa
OKaXkaT CblUEeCTBEH HeraTuBeH edeKT BbpXy [AEWHOCTTa Ha KOMMaHMATa, OnepaTUBHUTE
pe3ynTatv U dUHaHCOBOTO MY CbCTOSHMUE,

PuckoBe, cBbp3aHu C yrnpaBJIEHUMETO Ha KOMMNMaHUATA

PuckoBeTe, CBbp3aHW C yrpaBNeHUETO Ha APYXECTBOTO Ca CliefHUTe:



e B3EMaAHE Ha TrpewHn peweHna 3a TEKYLWOTO ynpaBleHWne Ha WHBECTULUUNUTE U
NNKBNAHOCTTA Ha CbMpMaTa KakKTO OT BUCWUKUA MEHUOAXDBPCKM CbCTaB, TakKa W
onepaTnuBHUTE CNYXUTENN Ha XONAUHIa,

e HEBB3MOXHOCTTA Ha MEHWAXMbBbHTA Aa CTapTupa peannsauundata Ha nJaaHUpaHu
NPOEKTU Uan nnnca Ha noaxogAawo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

e Bb3MOXHM TEXHUYECKM TrpelKkn Ha eauMHHaTa YnpaBJieHCKa MHGOpMaUMOHHA
cucTema;

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

e HaNyCKaHe Ha K/KYO0BU CIYXWUTE/IM N HEBB3IMOXHOCT Aa Ce€ Ha3Ha4yu nepcoHan C
HYXHWUTE KayecCTBa,

e pPWUCK OT NMPEKOMEPHO HapacTBaHe Ha pasxoauTe 3a ynpaBsieHMe M aaMUHUCTpauus,
BOZlel] 10 HaMansBaHe Ha obuaTa peHTabUNIHOCT Ha KoMMNaHuATa.

®duHaAHCOB pUCK

®UHAHCOBUAT pPUCK NpeacTtaBnsBa AOMbAHUTENHaTa HEeCUrypHocT B CcllydauTe, Korarto
¢pvpmaTta n3nonsea MNpuBAEUYEHU WM 3aeMHW cpeAacTBa. Tasw AonbiHuTeNHa duUHaHCcoBa
HEeCUrypHocT pgonbnBa 6u3sHec pucka. Korato 4acTt OT cpeacrtsata, C Kouto dupMarta
dunHaHcupa agenHoctTa cu, ca noa dopmaTta Ha 3aeMW WAW AbJATOBU LEHHW KHWXa, TO
nnawaHusaTa 3a Te3n cpeAcTBa nNpeacraBnsaBaT GUKCMpPaHO 3a4b/KeEHME.

KonkoTo no-ronsM e AenbT Ha AbJFOCPOYHMSA AbJr B CpaBHEHWE CbC cobCcTBEHUS KanuTan,
TONKOBa No-ronsama we 6bae BepoOATHOCTTA OT NpoBan Npu MannawaHeTo Ha puKcnpaHuTe
3a4b/IKEHUS. YBEIMYEHMETO Ha CTOMHOCTTA Ha TO3M MokasaTes NoKasBa W yBesMyaBaHe Ha
¢dburHaHCcoBMA pucK. [pyra rpyna rnokasaTenu ce OTHacaT 4O NoToKa OT MpUXo4u, 4pes
KOMTO CTaBa Bb3MOXHO MJjawWaHeTo Ha 3aAab/XeHudaTa Ha dupmata. lokasaTten, KOWTo
MOXe Ja Cce W3MNon3Ba, € nMokKasaTensdAT 3a MNOKpUTME Ha wu3njawaHute QUKCnpaHm
3agbkeHns (nuxeuTe). To3m nokasaTen MnokasBa KOKO MbTU (UKCUPAHUTE JINXBEHMU
niawaHmsa ce cbAabpXaT B CTOMHOCTTA Ha Aoxoda npeau naawaHeTo Ha JINXBUTE U
obnaraHeto My C gaHbuu. ChbwmaT gasa gobpa nHamkauumsa 3a cnocobHocTTa Ha dumpmaTa
Aa usnsaila Ab/IrOCPOYHUTE CU 3a4bJ/IKEHMS.

Mpuemnueata wan “HopManHaTa” cteneH Ha (UHAHCOBUSA PUCK 3aBUCU OT BmU3HeC pucka.
AKO 3a dupmaTa CcblecTByBa Manbk 6M3HEeC puCcK, TO MOXe Ja Cce Oou4akeBa, ue
MHBecTuTopuTe 6muxa 6MNM cbrnacHM ga noemaT No-ronsM MUHaAHCOB PUCK N 0BpaTHO.

BanyTteH puck

EBpoxona onepmpa B HSKOMKO CTpaHuM Ha bankaHuTte (bbarapusa, PymMbHusa, MakegooHus u
Copbusa), kaTto BCsSKa eaHa OT [AbpxaBuTe, o0cBeH bvarapwus, uMa cBob6oaHO
KOHBEpTUpyeMa BaslyTa, YMATO OTHOCUTE/IHA LUeHa KbM Apyrute BasiyTu ce onpefens oT
csoboaHUTE pnHaHCOBM nasapu. B bbarapusa ot 1996 mecTHaTa BanyTta e puUKCUpaHa KbM
€BpoTO. Ps3Ka npoMaHa BbB MaKpo-paMKaTa Ha Kofl Aa e OT CTpaHuTe KbaeTo KoMnaHuaTa
pa3BMBa aKTWBHa QAeWHOCT MoraT Jda wuMaT HeratuBeH edekT BbpXy HenHuTe
KOHCcoNMaupaHu pesyntatu. B kpaliHa cMmeTka obaue, EBpoxona otumTta KOHCoNMamMpaHute
cn dwuHaHcoBu pesyntatu B bbnrapusa, B Bbarapckm neesa, KOUTO OT CBOS CTpaHa ca
06BBbp3aHN 4upe3 @uUKCMpaH KypC KbM €BpPOTO, KOETO CblO MPOMEHS CBOSATA CTOMHOCT
CnpsaAMO ocTaHanuTte rnobanHum BanyTu, HO B 3HAUYUTENIHO MO-Masika CTEMNEH e MU3MI0XEHO Ha
ApacTU4YHM dNyKTyaumu.



JinkBnaeH puck

JINKBUOHNAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong bbnrapus AL ga He noracu B
OOroBOpEeHNs pasMep W/unu B CPOK CBOM 3aA4b/IKEHUS, KOraTto Te CTaHaT M3UCKYEMMW.
Hanunumeto Ha pobpu duHaAHCOBM MokasaTennm 3a peHTabuMNHOCT M KanuTanmsauus Ha
AA[EeHO APYXEeCTBOTO He ca rapaHT 3a 6e3npobneMHO nocpelwaHe Ha TekywuTe niallaHms.
JINKBMAEH PUCK MOXE Aa Bb3HMKHE M Npu 3abaBeHn niallaHnsa oT KJIUEHTH.

EBpoxona bBownrapusa A ce CTpeMuM Aa MUHUMU3MPA TO3M pPUCK 4UYpe3 OnTUMasHo
yrnpaBfieHMe Ha Mapu4YHUTE NoTouM B camaTta rpyna. FpynaTa npunara noaxof, KolTo Aa
ocurypu Heo6xoamMMust NIMKBUAEH pecypc, 3a Aa Ce nocpewHaT HacTbMUINTE 3a4b/HKeHUs
Nnpwu HOpMasHW UKW U3BBHPEAHU YCNoBUS, 6€3 Ja ce peanusnpaTt HeNpueMIMBM 3arybm unm
[a Ce HaKbpHM penyTaumsTa Ha OTAENHWUTE APYXeCTBa WU MKOHOMMYEcCKaTa rpyna kaTo
Usno.

OpyxecTBaTta npaBsAT (UHAHCOBO MNaHMpaHe, C KOETO Aa nocpellaT M3njaawaHeTo Ha
pa3xoAM W TeKyWWUTe CU 3aab/KEeHUs 3a nepuoa OT AeBeTAeceT AHWU, BKIYUTENHO
06cny)XBaHETO Ha (UHAHCOBUTE 3aAb/iXKeHusi. ToBa (PUHAHCOBO MiaHWpaHe MUHUMU3MPA
WIN HaMb/HO M3K/YBaA nNoTeHuManHua edgekT OoT Bb3HMKBAHETO Ha W3BbHPEAHU
obcTodaTencrea.

PbkoBOACTBOTO Ha KoMnaHusTa noakpens ycunmsitTa Ha AbLEPHUTE KOMMNaHWKM B rpynaTta
3a npuBAMyaHe Ha 6aHKOBM pecypcuM 3@ WMHBECTMUMW M M3MON3BaHE Ha Bb3MOXHOCTUTE,
KOMTO AaBa TO3M BUA puHaHCMpaHe 3a ocurypsiBaHe Ha ob6opoTHu cpeactBa. O6eMuTe Ha
Te3n MNpuBJEYEHM CpeacTBa Ce NOAAbLPXAT Ha OMNpeaesieHn HUBa WM Ce paspeluaBaTt cren
[OKa3BaHe Ha MKOHOMWYeckaTa egEeKTMBHOCT 3a BCSKO ApyXecTBo. [lonuTukaTa Ha
PbKOBOACTBOTO € Haco4yeHa KbM TOBa Aa Habupa @uHaHCOB pecypC OT nasapa noj
dopmMaTa OCHOBHO Ha ASNOBU LEHHU KHUXa (aKunn) n OobAroBU MHCTPYMeHTn (obnurauymn),
KOWTO WHBECTMpa B AblUEepHUTE CU APYyXeCTBa KaTO MM OTNyCcKa 3aeMu, C KOUTO Te jAa
duHaHcMpaT cBom nNpoekTu. CblLUO Taka, yyacTBa B yBE/IMUEHMSATA HA KanuTana uMm.s

PUCK OT Bb3MOX>XHO OCbLLECTBABAaHE Ha CAEJ/IKW MeXAYy Apy>KecTBaTta B rpynara,
yCnoBussTa Ha KOUTO Ce pa3jindyaBaT OT MNa3apHUTE, KaKTO U 3aBUCUMOCTTa OT
AEeMHOCTTa Ha rpynara

B3anMoOTHOWeEHUATA CbC CBbp3aHM fuMua npousTMyaT No [OroBOpuM 3@ BpEMEHHA
dunHaHCOBa NOMOLL Ha AblLUepHUTE APYXKECTBa M MO NOBOA CAENKMN CBbp3aHu C obnyainHaTa
TbProBcKa AeNHOCT Ha AblUepHUTE KOMMaHUu.

PUCKBT OT Bb3MOXHO OCbLLECTBSIBAHE Ha CAENKM Mexay ApyXecTBaTa B [pynata npwu
YyCNOBUS KOWUTO Ce pasfnuyaBaT OT MasapHUTe ce u3pas3siBa B MNoeMaHe Ha pPUCK 3a
NnocTUraHe Ha HMCKa AOXOAHOCT OT NPeAoCTaBEHO BbTPELUHO-IPYNoBO puMHaHcKMpaHe. Apyr
PUCK, KOUTO MOXe pAa 6bhe NoeT e MpuU OCbLECTBSIBAHETO Ha BbTPELHO-IPYnoBuU
TbProBCKM cAefku, Aa He 6baaT peanusvpaHu LOCTaTb4YyHO Mpuxoau, a oT TaM M gobpa
neyanba 3a cboTBeTHaTa KOMMNaHUsA. Ha KOHconuanpaHo HMBO TOBa MOXe Aa pednekTupa
HeraTMBHO BbPXY peHTabunHoCTTa Ha usnarta rpyna.

B paMkuTe Ha XonauHra ce M3BbpLIBAT MNOCTOAHHO CAENKU MexXxAy ApPYXeCTBOTO-Maika u
ObLUEPHUTE [pPYXecTBa W Mexay CcaMuTe AblEepHU ApyXecTBa, npousTUYawm ot
€CTeCTBOTO Ha OCHOBHaTa MM [JeWHOCT. BCMUKM cAenku CbC CBbP3aHM JMua ce



OCblLIECTBABAT NpU YC/NIOBUSI, KOUTO HE ce pas3sinyaBaT OT Oobu4yaliHUTE nasapHU LEHU U
cnassanku MCC 24.

EBpoxona Bbnrapus Al ocbliecTBSBa AEWNHOCT 4pe3 AbLUEPHUTE CU APYXKECTBA, KOETO
O3HayaBa, 4e @MHaAHCOBMTE MYy pe3ynaTaTu ca nMpsko 3aBUCMMM OT (MHAHCOBUTE
pe3ynTaTtn, pa3BUTUETO U NepcrnekTUBUTE Ha AbluepHuUTe gpyxectBa. EoQHa OT OCHOBHUTE
uenn Ha Espoxong bvnrapua AL e pa peanusmpa 3HaduUTesNIHa CUHeprust Mexay
ObLEPHNTE CU APYXKEeCTBa, KaTo ClieaCTBME OT MHTErpupaHeTo Ha TpuTe BM3HEeC ANHUKN —
3aCTpaxoBaHe, NM3MHI M npopaxba Ha asBToMobunu. Jlowu pe3yntatu Ha egHo uau
HSAKOMKO AbllepHU ApyxecTBa 6u MOrno aga AoBeAe A0 BrolWlaBaHe Ha (puHaHcoBUTE
pe3ynTaTM Ha KoHconuampaHa 6asa. ToBa OT CBOA CTpaHa € CBbP3aHO M C LeHaTa Ha
akummte Ha EMUTEHTa, KOATO MOXe [a ce MNPOMEeHUM B pe3ynTaT Ha o4dYakBaHMATa Ha
MHBECTUTOPUTE 3a NMepCcnekTUBMTE Ha KOMMNaHMATA.

YnpaBsieHue Ha pucka

E)‘IeMeHTVITe, oyepTaBawn paMKaTa Ha yhnpaB/leHWME Ha OTAE/NTHUTE PUCKOBE, Ca NpPSAKO
CBbp3aHM C KOHKPETHW npoueaypu 3a CBOEBPEMEHHO MnpeaoTBpaTsaBaHe W pellaBaHe Ha
€BEeHTYyaslHM 3aTPyAHEHUS B AelHoCTTa Ha EBpoxona bvnrapusa AL. Te BkIOUBaT TEKYLL
aHaln3 B CneAHNTE HanpaB/1EHUA:

e [la3apeH Adn, uUeHOoBa NOJINTUKA, U3BbpPLUBAHE Ha MApKETUHIOBU NMpoOy4dYBaHUA U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua asan,;

e aAKTMBHO ynpaB/jieHNe Ha MHBECTULUMNNTE B pa3/IMYHUTE CEKTOPU Ha OTpacCb/ia,

[ UA0CTHA NOMNTUKA MO yNnpaB/1IEHUETO Ha aKTUBUTE U MACUBUTE Ha APYXECTBOTO C
Luen onTMMM3MpaHe Ha CTPYKTypaTa, KadeCcTBOTO M Bb3BPblLLUAEMOCTTa Ha aKTUBUTE
Ha ApPY>XXeCTBOTO;

e ONTMMU3UPAHE CTPYKTypaTa Ha MpUBJIEYEHUTE CPEACTBA C Orfiefl OCUTypsBaHEe Ha
NIMKBUOHOCT M HaMansiBaHe Ha UHAHCOBUTE pa3xoAun Ha APYXEeCTBOTO;

e edeKTUBHO ynpaBieHne Ha NapuYHUTE NOTOLUM;

e ONTUMU3NPAHE Ha pa3xoaumte 3a agMUHUCTpauunAd, ynpaBineHME U 3a BbHLIHU
ycnyrun,

e yMnpaBfieHME Ha YOBELLKUTE pecypcu.

HacTbnBaHeTo Ha HenpeaBuMAeHM CbOUTUSA, HEemnpaBuIHATA OLEHKA Ha HacTosawuTe
TEHAEHUMU, KaKTO U MHOXECTBO APYrM MUKPO- M MaKpPOMKOHOMUYECKU (aKkTopu, MoraT Aa
MOBMMAAT Ha MpeLeHkaTa Ha MeHUAXXbPCKUSA eKUM Ha APYXKEeCTBOTO. EAMHCTBEHUAT HaumH
3a NpeoaonABaHETO Ha TO3M pUCK e paboTaTa C NPpodECUOHANNCTN C MHOTOrOAMLLEH OMWUT,
KaKTO U NoAAbp)KaHe OT TO3M eKMM Ha MaKCUMasHO MbJiHa W akTyasHa UH(OopMaunoHHa
6asa 3a pa3sBMTMETO U TEHAEHUMUTE Ha Masapa B Te3n obnacTu.

pynata e BbBeNa UAIOCTHa KOpNopaTMBHA WHTErpupaHa CUCTEMa 3a ynpaB/eHWe Ha
pucka. Cucrtemata nokpumBa BCUMYKM 6usHec cermeHTM B [pynata m uUenta e pa ce
naeHTuduumMpaT, aHanusmpat U opraHu3npaT pUCKOBeTe BbB BCUYKW HamnpasneHusa. B
YaCTHOCT, PMUCKOBETE B 3acTpaxoBaTesiHUs O6u3HeC, KOUTO € HaM-roAeMmsaT CerMeHT Ha
Mpynata, ce MUHMMU3MpPAT 4Ype3 ONTMMasiHa CefieKuMs Ha 3acTpaxoBaTe/IHUTE PUCKOBE,
KOWTO Ce noemarT, HanacBaHe Ha AlpaumsaTa U nagexmTe Ha akTUBUTE M NAaCUBUTE, KakKTo n
MWUHUMM3MPAHE Ha BanyTHUMS puUcK. EdekTnBHaTta cuctema 3a ynpaBneHWe Ha pucka
rapaHTmpa Ha pynaTta duHaHcoBa cTabuaHOCT, BbMApeku npoab/ikaBawinTe HGMHAHCOBO-
MKOHOMMYeckn npobnemn B cBeToBeH Mawab.



YnpaBneHWeTo Ha pucKa uenu aa:

e unaeHTUdUUMpPA MOTEHUMaNHM CbObUTUS, KOUTO MoraT Jda MoBAMSAT  Ha
(dYHKUMOHUpPAHETO Ha pynaTa u NocTUraHeTo Ha onpeAesieHn onepaTUBHUN LEenu;

e KOHTpPO/MpA 3HAYMMOCTTA Ha PUCKa A0 CTEMNEH, KOSITO € cYeTeHa 3a AonycTtmMma B
pynaTa;

e [IOCTUTHE CbMHaHCOBMTe uenn Ha NpynaTta Npy Bb3MOXHO NMO-Masika CTerneH Ha pUCK.

MHOOPMALIMA 3A CKJIKOYEHU TOJIEMU CAEJIKN MBEXAY
CBBP3AHM JINLUA NPE3 NbPBOTO TPUMECEYME HA 2014 roauHa

lMpe3 oTUETHNA Nepuos He Ca CKIIYBAHWU FosIeMU CAESIKN MeXay CBbp3aHu nuua.

30.04.2014 r.

AceH MuHues,

UN3nb/IHUTEIEH ANPEKTOP



