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JlucepTalMOHHUAT TPyA ce cbecton OT 324 (Tpucra 1BajeceT W YETHPH)
CTpaHUIM, BKIIIOYBAI, yBOJl, OCHOBHM €Tamu Ha paboTaTa B TPHU IJIaBH, C OOIIU
U3BOJIM, 3aKJII0YCHHE, Mpenopbku, Oubnuorpadus - 130 3armaBusi, NpUIOKEHHUS —
112 (cTo m ABaHameceT) CTPAHHUIM, CIUCHK Ha Gopmymure — 101 Opos, ciuchbk Ha
npunioxxenusita — 44 6pos, cnuchbk Ha purypute — 40 Opos U CIUCHK HA TAOJIUIIUTE —
16 6posi . Jlucepranusara chIbpika U CIUCHK HA MOJI3BAHU ChKpPAIICHUS, CAMBOJIU U
KOC(PUITUCHTH.

JIOKTOpaHTHT € 3auuClieH B JIOKTOPAHTypa CaMOCTOSITeNIHAa IMOATOTOBKA KbM
HAIIMOHAJIEH BOEHEH YHUBEPCUTET “BACWUJI JIEBCKI”.

WzcnenBanusita mo JauceprauvoHHaTa paboTa ca U3BBPIIEHH B KpeIuTHA
¢bunaHcoBa opranu3zanus ,,Y crou Cranmapt EAJI .

JlucepTaiuoHHUAT Tpyd € OOChACH W TpUeT Ha 3aceqanue Ha HHCTHTYT
Hay4yHou3caeaoBarencka u mHosanuonHa aeiHoct Ha HAIIMOHAJIEH BOEHEH
YHUBEPCUTET “BACHJI JIEBCKU” ¢ mpotokon Ne 17 ot 07.02.2025 r. u e

MIPEIIOKEH 3a 3al[UTa NPe]l HAYYHO KYpH.

3amuTaTa Ha JUCEPTALlMOHHUS TPY/] L€ C€ ChCTOU HAa OTKPUTO 3acCeAaHUE Mpea
Hay4dHo xypu Ha 12.05.2025 r. ot 14.00 yaca B Puryanna 3ana Ha YHuBepcuterTa.
Martepuanure 1o mpoleaypara ca Ha pas3loiOKEHHE Ha 3aMHTEPECOBAHHUTE JIUIA B
NHcTuTyT HaydyHOM3CJEAOBaTelICKa M HMHOBAIIMOHHA JeiHOCT. ABTopedeparsT €
nyonukyBaH B caiita Ha HBY ,,Bacun JleBcku®.

PeniensenTn:

1. Ilpod. n.1H. CeBnanuna Mnuesa JJumutpona - EneBa

2. nou. 1-p Upena EmuioBa JIro6eHoBa

Astop: CTAHUMHWPA KOCTAAMHOBA MUHEBA

3arnasue: ,M3CJ/IEJIBAHE U IIOBUILIABAHE HA E@EKTUBHOCTTA
HA  ®UWUHAHCOBUS  MEHUJKMBHT HA  CBBPEMEHHUTE
OPITAHU3AIINU

Tupax: 3 Op.

[Tewarna 6a3a mpu HALITMOHAJIEH BOEHEH YHUBEPCUTE “BACUJI
JIEBCKU*



OBLIA XAPAKTEPUCTUKA HA JMCEPTALIMOHHMUSA TPY |

AKTVAJHOCT HA IPO0JIeMa

OUHAHCOBUAT MEHUKMBHT € Hal-CbBPEMCHHHAT HA4YMH 3a PHKOBOJICHE Ha
CHBPEMEHHUTE OpPTaHU3aIllNU, ACUCTBAIM B YCJIOBHSI Ha IMa3apHa HKOHOMHUKA. Tol e
CBBP3aH C MPWJIATaHETO Ha HOBO M KOMIUIEKCHO BIDKJAHE 3a ChIBPKAHHETO Ha
YCBBBPIICHCTBAHA CHCTEMa OT CpEICTBAa 3a (PUHAHCOBOTO yMpaBiICHHE OT
PBHKOBOJICTBOTO Ha BCsIKa (PUHAHCOBA CTPYKTYpA.

N3BecTHO €, ue (MHaHCHUTE Ha ChbBpEMEHHATa ()MHAHCOBA OpTaHU3AIMS Ca 4acT
oT nmyOnu4yHUTEe (PUHAHCH HA CTpaHaTa M Te TpsAOBa Ja OBAAT AOOpe yHpaBsIBaHU.
[Topanu ToBa, ynpaBIeHUETO 3aeMa BOJECIIOTO MSICTO B CHCTeMaTa Ha ()MHAHCUTE B
ChBpPEMEHHA OpraHu3aIiii. B ympaBieHneTo ce BKIIIOYBAT CHBKYITHOCT OT METOIH U
dbopMH 3a ABMKEHUE HA TMAPUYHUTE TOTOIM BXOJSAIIM W HM3XOIAIM U TAXHOTO
eeKTUBHO OanaHCHUpaHE Ce SBSBa Ba)KHA 1€ 3a OCUTYpSIBaHE Ha JIOXOAHOCT Ha
¢buHaHCcOBaTa opraHu3arusa. DOUHAHCOBUS MCEHHDKMBHT B HEs, MOXE Ja ce
MPEACTaBU KAaTO €Ha CHUCTEMa, B KOSATO C€ YIpaBisiBaT (DMHAHCOBHUTE TMOTOIM Ha
OpraHU3aIHsITA.

Jlunicata Ha €IMHEH TEOPETUYEH U METOAOJOTUYEH MOIX0] KbM YIPABICHUETO
Ha (UHAHCOBUTE TOTONM ((PUHAHCOBUSAT MEHUKMBHT) B YCIOBUATA Ha
WKOHOMHUYECKH KpH3HM, HE C€ TMOJYMHSABA Ha (PYHKIIMOHUPAHETO Ha (HUHAHCOBATa
CUCTEMa TMPU HOPMAaJIHU ycJoBHUs. ToBa Hajara pa3paboTBaHETO U 0OOCHOBABAHETO
Ha TOAXOAM C MaKCHMAaJIHO YHUBEPCAJIHM CBOWCTBA W TAXHOTO H3IOJI3BAHE OT
ChbBpeMEHHUTE (PMHAHCOBU OPTaHU3AIIH.

ToBa cbhcTosiHME HA (PUHAHCOBUST MEHUKMBHT, TTOCTaBS M CICAHUIT HAyYCH
npo0neM, B IUCEPTALMOHHMS TpPYyHA, 4 UMEHHO: HAJIMYUETO HAa HECHOTBETCTBUE,
BOJICIIO JI0 MPOTHUBOPEUNE, MEKTy MpUIaranus (UHAHCOB MEHHDKMBHT MPU KPU3U
U B HOPMaJHM YyCJIOBHS Ha ()MHAHCOBaTa CHUTyallWs, KaKTO W HW3HWCKBaHUATA 3a
HETOBOTO YCHBBHPIIICHCTBAHE.

Tesu obOctosrenctBa QopMupaT W BpeMEHHA YacTHYHA HEOIPEAENICHOCT,

OTHOCHO CBCTOSHHUCTO M IIPHUJIAraHCTO Ha (I)I/IHaHCOBI/IHT MCHHUI’KMBHT, 0CO0EHO Inpu



kpm3u. IlocoueHoTo moO-TOpe nepMHHMpPa aKTyaqTHOCTTa M HEOOXOAMMOCTTa OT
NpOBEXK/IaHEe Ha M3CIEABaHE OTHOCHO YHHMBEPCAJTHOCTTA Ha €(QEeKTHBHOCTTA Ha
(MHAHCOBUAT MEHUKMBHT B CbBPEMEHHUTE OpraHU3alInu.

Iles HA TUCEPTAIIMOHHMAT TPVYI: € HU3CJICABAHC U aHAJIN3 Ha HUKOHOMHWYCCKATa

CUTYallMsl U Ch3/laBaHe Ha MOJIEJ 3a MOBHIlIABaHE HA €(DEeKTUBHOCTTA HA (PMHAHCOBUS
MEHUDKMBHT Ha ChbBPEMEHHUTE OPraHHU3allMM B YCIOBHUS HA KpW3a U B HOPMAaJHU
YCIOBHUSL.

O0exkT Ha H3CJeJBAHETO: ca CBbBPCMCHHUTC (I)HHaHCOBI/I OpraHu3anmu,

paboTeny B JUHAMUYHO MPOMEHSIIIATa Ce OM3HEC Ccpefa.

IIpeamver Ha HM3CJIEIBAHETO: HpeﬂMeT Ha MHN3CICABAHC € IIOBHIIIaBAaHC

eheKTUBHOCTTa (PUHAHCOBUS MEHM/DKMBHT Ha  (UHAHCOBUTE TOTOIM U
KpPEIUTOCTIOCOOHOCTTA HA (PMHAHCOBA WHCTUTYIIHS.

3a mpakThuyeckara peainszaius Ha Taka (popmylpaHaTa el c€ KOHKpEeTU3Upar
CIICTHUTE HAYYHO-U3C/1€006AMEICKU 3A0aYu

1. W3scnenBane Ha TOHSATUWHMS amapaT M TeOpeTUYecku o030p Ha
CBHIIIHOCTTA MW pojsita Ha (UHAHCOBUS MEHWIKMBHT 32  €(EKTHBHOTO
GyHKIIMOHUPaHE Ha CbBPEMEHHHUTE OpPTaHU3aIiH.

2. Cp3maBaHe Ha METOAOJOTHMA 3a aHaIuW3 ©  TOBHUIIABaHE Ha
eeKTUBHOCTTAa Ha (PUHAHCOBUS MEHUIKMBHT Ha CBhBPEMEHHUTE (UHAHCOBU
OpraHU3aIHH.

3. Emmupuuno  wu3cnenBaHe, —aHanu3upaHe W JeduHUpaHE — Ha
CTPATETUUYCCKUTE pelieHUs 3a ¢PeKTHBEH (PMHAHCOB MEHHUDKMBHT TPHU PA3THUYHU
WKOHOMHUYECKH CHUTYyallMM - TPH KpHU3a W B HOPMAJIHMU YCJIOBHUS Ha (UHAHCOBA
OpraHu3aIusl.

Memooonozuueckama ocnoéa Ha  W3CICIBAHETO HAMUpa H3pa3 B
WKOHOMHUYECKAaTa Teopus, TeopuaTra Ha (UHAHCOBUS aHAIU3, TEOpUSTa Ha
CTpAaTeTUYCCKUSI MCHHDKMBHT W (HMHAHCOBaTa TEOpHSA. 3a IIOCTUTAHETO Ha
MOCTaBeHaTa 1€ W PEIIMMOCTTa Ha Hay4YHOM3CIEIOBATEICKUTE 3aJadd ca
MPWIOKEHN METOIUTE Ha (PUHAHCOBHUS aHAIM3 - KOCHUIIMEHTEH U CTPYKTYPEH,

633HpaH Ha CTaTHYHU U JUHAMHWYHHU BCIINYHNHU.



Mertoauyeckata OCHOBa Ha M3CIEABAHETO BKJIOYBA MO3HATUTE HA HAYYHOTO
MO3HAHUE OOIIOHAYYHU METOJU: JTUATEKTUYECKUSI, UCTOPUUECKUS U JIOTHUECKHUS
METO/I; METO/IH, TTOAXO AN 32 EMIIMPUYHN U3CIICIBAaHUS: HAOIIOACHHE U OIIMCaHMUE,
WHAYKIUS W JCAYKIHSA, W3MEpBaHE W CpaBHEHHE, KJIacH(PHUIIMpaHE, METOAH 32
M3BEXKJaHe Ha 3aK/Ii0YeHre Ha 0a3a CMHTE3 M aHalu3; KAaKTO M peulia CIICIHATHU
METOJU: CTATUCTUYECKU, MATEMATUYECKH U METOAU HAa MOJACIHUPAHE U JIP.

3a 1menuTe Ha M3CJIEIBAHETO Ca MPOYYEHU U aHAIMU3UPAHU CIEeNHATU3UpaHU
OBJITApCKH M YYXKJIECTPAHHHM JHUTEpaTypHU H3TOYHHUIM. [IpunokeH e MeToja Ha
CpPaBHEHHMETO, C TIOMOIITa Ha KOWUTO ca MPEJICTABEHU PA3IUYHUTE TJICAHU TOYKHU IO
u3CieIBaHuTe IpobsieMu. EMOMPUYHOTO H3ClIeBaHE € M3BBPIICHO Ha 0Oa3zara Ha
JJAHHU OT TOJUIITHUTE (PMHAHCOBHM OTUETH Ha ONpejciieHa (PMHAHCOBA CTPYKTYypa 3a
oTmyckaHe Ha KpeauTu. [lonpexnaneTo Ha 3BeHATa B HalllaTa CTpaHa € M0 OTIyCHAT
Opoli KpeIUTH M MPUXOIHU 32 ChOTBETHATA rojiviHa. B Hes He ca BKIOUCHH OaHKU U
3aCTpaxoBaTeNHU JpyxkecTBa. JlaHHuTe ca cbOpaHu OT (UHAHCOBU OTYETH,
nyoJMKyBaHU B TbproBCKusl pErucThp KbM ATEHIIUS 1O BIIMCBAHUATA.

[Ipu pazpaboTBaHe Ha TUCEPTALIMOHHUS TPY/I B TEOPETUYHATA U METOJI0JIOTUYHA
OCHOBAa Ha WU3CJEIBAHETO ca W3MOJ3BaHUW (yHIaMEHTAJIHUTE TpPYJIOBE Ha
Yy>KJECTPAHHU U OBJATApCKU YYEHH IO MPOOJIEeMHUTE Ha TeopusiTa Ha (PUHAHCUTE U
(GUHAHCOBUSA MEHHUDKMBHT, TEOpUsITa Ha YIPABJICHUETO, OPraHU3aIMOHHOTO
yIpaBiieHue, 00111aTa Teoprst Ha CUCTEMUTE.

[Ipu pemaBaHeTO Ha HAYYHOHM3CJIEAOBATECICKUTE 3aJa4yd Cca H3IOJI3BaHU
cohTyepHU NPOAYKTU OT HAIIM U YYXKJICCTPAaHHU TMPOU3BOAUTEIN, MaTepHalH,
nyonukyBanu B MHTepHET. AHanu3upaHa € JeHHOCTTa Ha (JMHAHCOBA OpPTaHHU3aIUs
3a kpeautu ,,YCTOU-CTAHIAPT®. AHaIMTUYHUTE pa3deTd ca IIOCOYECHHU B
3aBBPIICH BUJ, KATO 3a MOJICIMPAHETO Ha MPOIECUTe Ha (PMHAHCOBATAa OpTraHU3aIIUs
e u3noisBan copryepen komruieke Excel, Statistica, Mathcad, Maple u np.

N3cnenBan e vetupu roauiieH nepuon ot Bpeme oT 2020 mo 2024 r npu
HajguuueTo Ha naHgaemus ,,KoBun -19% (2020 kpas 2021r.), mox BHUMaHUE € B3eTa
uHpnanuara oT Hadamoto Ha 2022 r. W OTHOCUTENHATa YCTOMYMBOCT Ha

¢bunancosara curyanus 2023 u 2024 ronuna.



3a mo-royisiMa KOHKPETHOCT H3CIEABAaHHUATA Ca MPOBEACHU MpPH OIpEIeTeHH
JAONMYCTUMH OrpPaHMYeHMsI: H3MOJI3BaHA € caMO MyOJUYHO OIOBECTeHaTa B
ToproBckusi peructbp HMHPOpPMALUSA, TOPAAU KOETO OOOPOTHHST KamuTal,
B3€MaHUATA U KPEAUTOCIIOCOOHOCTTA ca aHAJIM3UPAHU €IMHCTBEHO Ha 0asa JaHHUTE
OT FOJUIIHUTE (PMHAHCOBU OTUETH Ha MPEANPUATHITA 32 IEPUOJ OT TPHU TOAUHU; HE
ce wu3cineABaT B JIBJIOOYMHA CBIIHOCTTA Ha (PUHAHCOBOTO CBHCTOSHHME M Ha
¢uHaHCOBHS aHanM3, Th KaTo OOEKT HA aHadM3 ca caMO OTICIHU CTPAaHU OT
(MHAHCOBOTO CBHCTOSHME Ha (PMHAHCOBATAa MHCTUTYLMS; HE ca OOXBAaHATH BCHYKU
cnenn@uKd Ha (PUHAHCOBUS aHAIU3, KaTO CBHIIUTE Ca OTPAHUYCHH BBHPXY TE3H,
O0asupaHn Ha T[OKa3aTeauTe 3a OOOpOTHMS  KamuTal, B3€MaHUSATA U
KPEAUTOCIIOCOOHOCTTA Ha OpraHu3alusTa.

[IpakTyeckara 3HAUUMOCT Ha pe3yJTaTUTE OT H3CJIEABAHETO CE M3passiBa B
TOBa, Y€ OCHOBHMTE IOJIOKEHUS M HAay4YHU M3BOAM MOTaT Ja ObJaT U3MOJI3BaHU B
KOHKPETHH MKOHOMHYECKH CUTYyallMd U W3pabOTBaHE HA BapUaHTHU 3a PEIICHUS Mpu
TAXHOTO (PyHKIIMOHUpPaHE HA ChBPEMEHHHUTE (DUHAHCOBHU CUTYAIIHH.

Havyuua HOBOCT

Ha ocHoBata Ha cratucTHueckata oOpaboTka Ha H3MEpBaHUATA Ha
(uHAHCOBUTE XapaKTEPUCTUKU BbHB (DUHAHCOBUSAT MEHUUKMBHT ca OMNPECIICHHU,;
BPB3KUTE, B3AUMHOTO BJIMSHUE MEXy NMPOMEHIUBUTE (PUHAHCOBU XapaKTEPUCTUKH;
CTETIeHTa Ha PUCKa MPU B3E€MAHETO HA PEIICHHE; TOYHOCTTA Ha MPOTHO3WPAHETO Ha
(UHAHCOBUAT MEHUKMBHT NPU KPU3UCHHU CHCTOSHUS Ha (PUHAHCOBATa CUTYallUs;
dakTopuTe 3amaBalldi OCHOBHUTE BPB3KH MEXKAY NPOMEHIWBHUTE BEIMYWHU TIpU
KpH3H.

[TpennoxeHn ca MOAXOAW 3a TMOBHILIABaHE €(PEKTUBHOCTTA HA (DUHAHCOBUST
MEHUDKMBHT MPU KPU3UCHU ¥ HOPMAITHU  YCIIOBHS.

Ipua0XuMOCT ¥ MOJIE3HOCT

P€3y.]'ITaTI/IT€ OT HU3CJICABAHUsATA II03BOJISIBAT A CE HaOesexar aIalITUBHU MCPKHU
IIpu pasiinuHu (i)I/IHaHCOBI/I CUTyallM1 3a IIOBUIIIABAHC e(l)eKTI/IBHOCTTa Ha (1)I/IHaHCOBI/I

CUTYaLUU.

Anpobauust



Pe3ynratu oT AucepTaliMOHHUS TPYJ ca NPEACTaBEHH U MyOJMKYBaHU B HAyYHU
dbopyMu mocouYeHH B Kpas Ha aBTopedepara.

CTPYKTYPA U CBABPKAHUE HA JMCEPTALHIMOHHUA TPY [

JlucepTallMOHHUAT TPYI €€ ChCTOM OT YBOJ, TPU IJaBd, OOLIM HM3BOIU M
npeIoxKeHus1, Ondnuorpadus, CIUCHK Ha ChKPAILEHUATA, IPUIOKEHUS, CIIUChK Ha
dbopMynuTe, COUCHK HA MPWIOKEHHUITA, CIUCHK Ha (UTYPUTE M CIUCHK Ha
TaOJIUIUTE.

YBoABT ChABpPKaA 00I1a XapaKTEPUCTUKA HAa JUCEPTAMOHHUSA TPY U MPEACTABS
CbCTOSIHHETO M CTENEHTa Ha pa3paOOTEHUST HAay4yeH MpodsieM - e(EeKTUBHOCTTA HA
(¢uHaHCOBUS MEHWIKMBHT. B Hero cpmo Taka e QopmynaupaHa u paboTHarta

XHIIOTEC3a B U3CJICABAHCTO.

II'bPBA I'VIABA

TEOPETHYEH OBb30P HA ®UHAHCOBUA MEHU/ZKMBHT KATO
TEOPETHUYHA JUCHUIIVINHA U ITPAKTUKA
B mbpBa rnaBa — TeopermueH 0030p Ha (PUHAHCOBHS MEHHKMBHT KaTo

TEOpETUYHA JUCLUIUIMHA U NTPAKTHKA € aHAIIM3UpaHa ChIIHOCTTA U ChABP/KaHUETO Ha
(YMHAaHCOBUAT MEHHUIKMBHT.

B nbpBuAT mnaparpag e pasriegaH TOHATUUHUAT amnapar, CBBP3aH C
(GuHAHCOBUS MEHWJDKMBHT. JIOMBIHUTENTHO € NPEICTaBEHO ChIIHOCTTA U
(¢uHaHCcHpaHETO U (MHAHCOB MEHHUJDKMBHT Ha ChbBPEMEHHATa OW3HEC OpraHU3aLIMs.
AHanuzupaH e obekTa U npeaMera Ha (UHAHCOBHSI MEHHDKMBHT, OTHACSIIU CE€ JI0
BXOJSIIUTE U U3XOAIIN MapUYHU NOTOIM Ha (PMHAHCOBA UHCTUTYLIUA.

BbB BTOpuMAT naparpa¢ - CbIIHOCT U ChIAbpKaHWE HAa (UHAHCUTE H
¢uHaHCHpaHETO BbB (PMHAHCOBUAT MEHHDKMBHT, MO3BOJISIBA TOM Ja ce pas3riiexnaa
KAaTO ChBKYMHOCT OT HAKOJIKO €JIeMEHTa: ()MHAHCOBO IJIAHUPAHE, WHBECTULIMOHHO
OaHKupaHe, TpeanpueMayecTBO, (MHAHCOB aHaIW3, (UHAHCOBO U YIPABICHCKO
CUETOBOJICTBO, KAKTO U CTPAaTEruuecku (PrUHAHCOB MEHUIKMBHT.

B Tperusit maparpad - MeHWKMBHT Ha JAEHMHOCTUTE BBB (DHHAHCOBATa

OpraHu3alys ca aHAIU3UPaHU €JIEMEHTUTE Ha YIIPABIECHUETO: CyOEKT Ha yIPABJICHHE



— n3paboTBa U peann3upa yrpaBICHCKOTO BB3ICUCTBUE U OOCKT HA YNPABIECHUETO —
yIOpaBlisiBaHUS TMPOLEC, JEWHOCT, OpraHu3alus, CTPYKTypa, OusHec u Ap.,
aHaJW3MpaHU ca ChUI0O M JBaTa IMOAXOJA 3a ONHCAaHWE Ha ChIIHOCTTA U
ChABPKAHUETO Ha YIPABICHCKHUS TIpolec: (QYHKIMOHAICH U KUOCPHETHYCH;
KOHKPETHU3UPAHHU ca (DYHKIIMUTE Ha YIPABJICHUETO B JIBa aCIMEKTa: IMBJIHO — IsijiaTa
yIpasisiBalla MOJACUCTEMA Ja BB3JCHCTBA HA IJIaTa YNPABIISIBAHA NMOACUCTEMA U
YaCTUYHO — €JIEMEHTH OT yTpaBJiABAIlaTa MOJCHCTEMA JIa BB3ICUCTBA B/y 4acT OT
yopaBisiBaHaTa Mojcuctema. Pasrienanu ca 0OCOOGHOCTUTE B IUIAHUPAHETO H
KOHTpoJa BBbB (PUHAHCOBATa CTPYKTypa. AHAIU3UPAHO € ChIbPKAHUETO Ha
BBTPEIIHUAT PUHAHCOB KOHTPOJI M MUHBECTHUPAHETO.

B 4derBbpTHAT maparpad - BbTpemna u BbHINIHA cpefa Ha (uHaHCOBaTa
OpraHu3alys ca aHaJIU3UpaHU TEXHUTE CUJIHU M ciabu crpanu; OIlLleHeHH ca
CTENEHTa Ha BJMSHUE Ha BBTPEIIHA M BBHIIHA cpela BbpPXY (UHAHCUTE B
ChBPEMEHHUTE OpraHu3anuu B rpagauus ot 1 mo 10; Pasriemanu ca cbiio taka u
MaTepUATHUTE, YOBEIIKUTE U (PUHAHCOBUTE PECYpCH Ha OM3HEC OpraHu3aIusiTa, Kato
yacT OT BbTpemHa cpeaa. OmucaHu ca O0COOCHOCTHUTE Ha BBH3JICUCTBHE Ha 001
BBHIIIHA cpefa M crneruduuHa BBHIIHA cpeJa BbB (YHKIMOHUPAHETO Ha
ChbBPEMEHHUTE OPTraHU3alIUH.

B merusaTr maparpadg - BugoBe MEHUTKMBHT (yIpaBJICHHE) H3IOJI3BaH B
ChbBpEMEHHUTE (DMHAHCOBU OpPTaHU3AllMU, YpPEe3 H3MO0JI3BAHE HA CUCTEMHHUST MOJIXO0/
ca OIMCaHU OCOOEHOCTHTE Ha CTPATETHYECKOTO, OMEPATHBHOTO, PETYJIATOPHOTO,
WHOBATUBHOTO, YIPAaBJICHUE Ha MEpCOoHaja W yIpaBjeHUE Ha KauyeCTBOTO, OINHUCAHU
ca ChIIO TaKa U MPUHLUIKUTE HA CTPATETMYECKOTO YIPABIICHUE.

B mectusit naparpa¢ - Cucrema 3a ¢uHAHCOB MEHUHPKMBHT Ha CbBPEMEHHATA
OpraHu3alusi ca pas3riefaHd eJIeMEHTH, HM3rpaKIalld cucTemMaTa 3a (UHAHCOBO
ynpasnenne; [IpeacraBen e Mozen Ha (GUHAHCOB MEHHDKMBHT KaTo (PYHKIUS Ha
MOoJIMTUKAaTa Ha (QuHaHcoBaTa opranuzanus; OnucaHu ca HWHCTPYMEHTUTE 3a
U3IBJIHEHUE Ha 33J1a4l OT PbKOBOJUTEIUTE HA (PUHAHCOBUTE CTPYKTYPH.

[Tocouennte 0OCOOEHOCTH 3a CBHUIHOCTTA M ChIBPKAHUETO Ha (UHAHCOBUS

MCHUI’)KMBHT q)OpMI/IpaT MOJCIH, KOHUTO OCHUTYPABAT BB3MOXHOCT 34 OLCHKa Ha
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napaMeTpuTe Ha (YHKIMOHHPAHETO Ha HMKOHOMHYECKH OOCKTH M OOOCHOBAaHO
n3paboOTBaHE M B3eMaHE Ha YIPABICHCKUTE PEIICHMS.

B 00o0mieHne Ha M3CiIeNBaHUATA B IJIaBa IIbPBa ca M3BEJCHU CICAHUTE W3BOJIU U
IPETIOPBHKH:

1. IIpoBeACHUAT TEOPETUICH aHATN3 HA (PMHAHCOBHS MECHUDKMBHT MMOTBBPIKIABA
dbopMHpaHeTO HA OTHOCUTETHO 000COOEHA CaMOCTOSITEIHA 00JIACT Ha TEOPETHUIHO
MO3HAHWE W TPAKTHKA, SBSIBAIO C€ YCIOBHE 3a YCMEmHO (YHKIIMOHUpAaHE Ha
ChbBpPEMEHHUTE (PMHAHCOBU OpPTaHHW3AIUH.

2. V3cnenBannTe OCOOCHOCTH HA W3IIOI3BAaHUTE (PUHAHCOBUTE PECYpPCH BEHB
(¢UHAHCOBHS MEHHUDKMBHT M TPOMOPIHATA MEXIY COOCTBEHHS W IPHUBJICUCHUS
KaluTal B TIX, ONPEIACIAT KadeCTBEHOTO HHBO BbB (DYHKIIMOHHPAHETO Ha
ChbBpEMEHHUTE (PMHAHCOBHM OpraHU3allMU B 3a00WKaJSIIaTa TH BHHINTHA W BBHHIIHA
cpena.

3. M3BeleHO € CTaHOBHIIETO, Y€ YCHEXbT Ha ()MHAHCOBATa OPTraHM3AIMS Ce
ONpeNeNisi OT YMEJIOTO H3IOJI3BaHE OT pPBKOBOACTBOTO HAa OoraT aHaJUTHYCH,
OLICHBYCH U TEXHUYCCKHM MHCTPYMEHTApHyM. 3a JIOCTHraHe Ha ONpEJISICHO HHUBO Ha
TO3W YCIIeX € MPEAJIOKEHO Ja Ce W3IMOJ3BAT HAOOp aKTyalW3UpaHd CHEIUPUIHA
METOJIM KaTo: MHOTOCTPAaHHO ()MHAHCOBO TMPOyYBAaHE, JMHEWHO IPOTHO3UPAHE,
HENPEKBbCHATO IO MPEIBAPUTEIIHO 3aJaJCHU IMEPHOIU IJIaHUpAaHE M OTYMTAHE Ha

(brHAaHCOBUTE aKTUBU MEPKH 32 TAXHOTO HApacTBaHE U JIp.

BTOPA I'/TABA

METOJOJJIOTHYECKHN HACOKU 3A AHAJIN3 U ITIOBUIITABAHE HA
E®EKTUBHOCTTA HA PUHAHCOBUSA MEHU/KMBHT
B nbpBusaAT mnaparpag - Merogonorus 3a U3CIEABAaHE U aHAIU3 Ha

WKOHOMUYECKUTE CHUTYyallUd Ca pasrjiefaHd HAKOJKO (YHKUUUA M TpapUYHOTO UM
IIPEACTAaBsIHE B MKOHOMMYECKHS aHAJIM3; NPEACTABEHM €A HAKOJIKO MKOHOMHUYECKH
IIPUIOKEHUSA HA MaTeMaTHKaTa, KbIETO IUIMPOKO C€ U3M0JA3BaT JIMHEHHU U
HEeNMMHEWHU (YHKUIMU Ha TIOHE JIBE U IoBeue —n Opos mpomeniunBy; [Ipenopbuano

€ 3a OIIMCAaHMA Ha MKOHOMHYCCKHUTC OTHOHICHHA MCKIAY CY6CKTI/ITG B 4aCTHOCT B



MCHUJ/KMBHTA, Ja C€ HU3II0JI3BAT OOMKHOBEHH I[I/ICI)epeHL[I/IaJ'IHI/I 3aBUCUMOCTH, KAKTO

(x1,x2) (x1,%2)
22 yym 0f =% Ha NPOMEHJIMBHTE
axl axZ

U ITbPBUTE YaCTHH MPOU3BOIHU OT BHUAa Jf
3agageHd B oo Bua Y = f(xq, x,). JIOMBJIHUTEIHO € ONMUCAHO U MPHIOKEHHUETO Ha
€JIACTUYHOCTTAa B MaTeMaTH4YeCKaTa MKOHOMHUKA, KaAKTO U MOJXOJUTE 3a OIpE/eIIsIHe
HelfHaTa YyBCTBUTEIIHOCT HA M3MECHCHMSITA Ha (PHAHCOBAaTa CUTYAaITHA.

BbB BTOpMs mnaparpad ca pasrjieaHd OCHOBHUTE JIMXBEHU MPOIEHTH,
W3MOJI3BaHN BHB (PMHAHCOBUS MEHHUIKMBHT, M3ClieMBaHO € MPUIIOKEHUETO Ha
MPOCTUTE U CJIOKHU JINXBEHU MPOILICHTHU MPU KPATKOCPOUYHUTE (PUHAHCOBU OTEpaIINH,
HanpuMmep npu Kpusn; CpaBHEH € pacTeka Ha Bb3BPAlla€MOCTTa HAa OTILyCHATHUTE
3a€MU MPU MPOCTU U CIIOKHU JIMXBEHU MPOILICHTU. 3aBUCUMOCTTA 3a HapacTBaHE Ha

cymara Smi IIpyu OJHUXBABAHC C IIPOCTAa H CJIOKHA JIMXB4d, KaTO BapHaHT €

npeacTaBeHa Ha ¢ur. 2.3.
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Que 2.3. Hapacmeane na cymama Sm; npu o1uxeséane ¢ npocma u C10X4CHa
Jauxea(eapuanm).
dopmynupan € KoHGOpMEH U €PEKTUBEH JIMXBEH MPOIICHT IO/ €/Ha TOJMHA B

YCJIOBHUATA HA KPH34a, 3a HaMHUPAHCTO Ha JIMXBATa IMPE3 OTACIHUTC IICPUOAN OT €IHA
roanHa C€ M3I10JI3Ba 3aBUCHUMOCTTA.
ir

iy = = (2.43),

KbJIETO - [ TOAUIIHA JINXBa,[%]; k - € OposT Ha JIMXBEHUTE MEPUOIH 3a €HA

rOJIMHA.
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Onucanu ca €KBUBAJEHTHUTE (PAaBHOCTOWHM) JUXBEHH MPOLEHTU. Tazu e
MPUYMHATA BHB (PMHAHCOBHUS MEHHUDKMBHT IOHSKOTA J1a C€ ThPCH HAMHUPAHETO Ha
CTOMHOCTTA HA €JHOMECEUEH JIMXBEH MPOLEHT (¢, , KOUTO CJE] KaluTAIU3ausATa 32
ormpesienieH o0 Opoil n JTUXBEHU MEPHOIN CE SBSBA CKBUBAJICHTCH HA TOJUIITHUS
JIMXBEH MPOIECHT.

['ogumiHaTa nuxBa i, ce onpezaens BbB QYHKIHUS OT JUXBaTa 3a BCEKU MEPUOJ
[, Ha 0a3a 3aBucuUMOCTTA (2.43), KBAETO:

=04+ )F -1 (2.44)

Buszyanuzanusta Ha mpecTaBeHaTa 3aBUCMMOCT Ha rojAMIlHarta juxsa (2.44),

MOJyuyeHa OT JIMXBUTE 3a BCEKM INEPUOJ TMO-MaJIbK OT €JHa TOoJWHA €

JeMOHCTpupaHa Ha dur. 2.5
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0.01e
0.014

4 -
nepuodit 3G SHACANE 4 610 0.012
2 exeeMeceyen uxaen npoyenn

DQue. 2.5. Dopmupane na 200uHA TUX6a NO OPOAM HA hepuooume u
edcemeceyHume 6HOCKU 3d 8CEKU NEPUOO
B tpernm maparpa¢g - CbOTHOLIEHHS MEXIy CyMapHH, CPEIHM WM KpaulHH

CTOMHOCTH BBHB (bHHaHCOBI/ITe OTHOHICHHA Ca IIOCOYCHU TPYIIHUTC HKOHOMUYCCKU
MOKa3aTeJIM KaTO — B CTOMHOCT aOCOJIIOTHHM M OTHOCHUTEIIHH. B HMKOHOMHYECKHS
dHaJIn3 3a B3CMAHCTO Ha PCHICHHA B HAKOHM CUTyallMM Ca BaXXHHU a0COJIIOTHHUTE

IMOKa3aTCJIn, B APYTU - OTHOCUTCIIHU, B TPCTHU - TAXHATA KOM6I/IHaHI/IH.
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B 4yerBbpTM maparpad - [lpunoxenue Ha NPOU3BOACTBEHHUTE (PYHKIHUU B
Makpo ¥ MUKPOMKOHOMHKATa € pasrjielaHa MpOU3BOJACTBEHaTa (PyHKIHS Ha €IHa
npoMeHimBa OT Bujma Yy = f(x;) aganTtupaHa B yCIOBHUSTAa Ha Kpu3a; BaxHo mpu
TE3U YCJIOBUATA Ha Kpu3a € (yHKIUATA, YAATO HE3aBHCHMA IMPOMEHJIMBA IpHEMa
CTOMHOCTUTE Ha 00EMUTE Ha U3Pa3X0JIBAHUS PECYPC OT pas3iudeH po/l, a 3aBUCHUMATa
IPOMEHJIMBA MpHUEMa CTOWHOCTHTE Ha O0EMUTE Ha MPOAYKLIUATA — OTIIyCHATHTE
3aeMH.

B MukpoukoHomukara ce cMmsta, ye¢ y = f(x;) € MakCUMaJHUSAT Bb3MOKEH
0o0eM IpOoayKLHsA, aKO PeCypchT C€ M3pa3xoJiBa WM M3M0JI3Ba B Opoil x enuHunu. B
MAaKpOMKOHOMHMKATa TOBAa HE € HAaIlbJHO IPAaBWJIHO, Th KaTo IpU Pa3Iu4dHO
pasnpenerneHie Ha PEeCypcuTe MEXAYy CTPYKTYPHUTE €IMHHALIMA Ha HWKOHOMHUKATa,
NPOAYKUMATA MOXKE J1a ObJe pa3auvHa, CJIEJOBATEIHO MPOU3BOJCTBEHATA (QYyHKUIUS
y = f(xq1) e craTHMCTUYECKM CTa0WJIHAa Bpb3Ka MEXKAY pa3XxoJuTe 3a pecypcu U
MPOIYKLHUSTA.

B neru mnaparpad ce pasrimexma oOmMUAT ciy4all Ha MareMmaThdecka
dopMyJIMpoBKa Ha ONTHUMH3ALUMOHHHSA MpoOJeM, KbIETO ako pasrieaaMe
ChCTaBSHETO HA MATEMATUYECKU MOJIEII, U3MOA3BaK KOHKPETHU MPUMEPH, KAKTO Ce
OpaBM B IMOBEYETO M3JaHUS IO TeMara, CBBP3aHM C TO3M NpobiieM, Torasa
ONTUMM3ALMUATA B OOLIMS Cily4yaid, BKIIOYBA TPU KOMIIOHEHTa - IiejeBa (PyHKUUS
F¢ = f(x), orpannueHus gi ¥ TPAaHUYHU YCJIOBUS. B yCIIOBUS Ha Kpu3a TPaHHUYHUTE
YCJIOBHSI IIOKA3BaT MAaKCHUMAJIHO JIOITyCTUMATa CTOMHOCT HA JKEJTAHUTE TPOMEHIIMBH U
B 0011 CTy4yail Te Morar Jia Ob/IaT JABYIIOCOYEH THIl — HANIPUMED 4; < X, = bj.

B mecrusit maparpa¢g - OuHAHCOBM CHOWTHS W IJIANIAHUS CE€ pa3TIIekKAa
ornpejeneHa (puHaHCOBa aKTUBHOCT Ha CTPYKTYpa B ONpENEJIEH MOMEHT OT BpeMme t;
BbBex/1a ce cieIHOTO onpeiesieHne 32 MOMEHTHO (PMHAHCOBO ChOUTHE:

Omnpenenenue 1. J[Boiikara (t, Sm ), cbCcTOSIIA C€ OT MOMEHT OT BpeMe t U
CTOMHOCTTa Ha cyMara Sm, ce Hapuya MOMEHTHO ()MHAHCOBO CHOUTHE UM CHOUTHE

ot 1-Bu BuJ. MOMEHTHUTE CHOUTHS Ce HapuyaT MPOCTU (PUHAHCOBU CHOUTHSL.
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Omnpenenenue 2. JIoiikata (Per, Sm ), kpuero Per e onpeneneH nepuoj ot
BpeMe, a Sm e olpeneeHa MnapuyHa Cyma, Ce Hapuda UHMmMepeanrHo cvboumue WIN
CbOUTHE OT 2-pU BU/I.

Pasrnexxnat ce ocoOeHOCTUTE HAa (PUHAHCOBUTE TOTOIM B YCIOBHS Ha KpH3a U B
HOPMaJHM YCJIOBUS Ha (pUHaHCOBaTa CUTyalMs; 3a OINMCBAaHE Ha MHOKECTBOTO
¢uHaHCOBM CBHOUTHS, 3aAaBalid (UHAHCOBUS TOTOK, CE€ U3IMOJ3BA CJIEIHOTO
OIIpEJIEIICHHE:

Omnpenesenune 3. Ilopenuna oT QuHAHCOBUM CHOUTHUS TPEACTABEHU B
oImpe/esieHa MOCIeA0BaTeIHOCT BbB Bpeme t; , t,, f3...t, M CbOTBETHHU CYMH,
¢buHaHcoBU cpeAcTBa Smy ,Sm,, Sms ...Sm, Qopmupa (IMCKpeTeH) Purancos
unu napuyer nomox om 1-eu 6uo.

Pa3rneganu ca MareMaTnyecku OCHOBH Ha ()MHAHCOBOTO YIIPABJIEHUE, & ChHIIO
Taka M OTYMTAaHE HAa HMHQIIAlMOHHATAa O0E3LEHKAa Ha MapuUTe NIpU B3E€MaHETO Ha
¢uHaHcoBU pemeHus; OnpeneneH € TeMn Ha MHGIAMUSA 32 HAKOJIKO Mepuoia KaTo
npueMamMe, 4e TeMITbT Ha MHQIanus 3a MOCJIEJOBAaTEeITHU MEPUOIU OT BpeMe Io-
MaJIKi OT efAHa roguHa t < n = 1 unu yactu - t; , t,, t3 ....t, € paBeH ChOTBETHO
Ha UHOIAUMATA - Ifo,, I3 0 Pl3foge .- infge. TOraBa TEMIBT HA MHOQIALMS iqfy, 32
OlpesieNieH KpaeH IepuojJ € cymMara OT MepuoauTe, u30paHu OT (puHaHCOBaTa
MHCTUTYIHA - € =1t; +t3+t3...t, , a uH(IANUATA € NPUOIUSUTEIHO: g fo =
ilf% + iZf% + i3f%+' . +inf% .

Baxxno 3a wu3cinenBaHeTo € W JACPUHUPAHETO HA CHUHEPTUYHMS €(PEKT Mpu
uHpnanus; Kato npumep 3a cunepruyeH edext npu uHdIanus B ABaTa nepuoa, ce
3aKJII0YaBa — ,, pe3yamamsvm om 08e UlU nogeye 4acmu e no-20JamM Om aOumueHus
ehexm, npocmomo cymupane Ha cmounocmume 6 msax ‘. ToBa Boau 10 QakTta, 4ye
TEMITBT HA MH(IIAIUS IPH CUHEPTHYHUAT €PEKT - Lroy = Uy, + Ipfo, + I1foplafo, 32
JBa TIOCTEAOBATEIIHA Tepuoaa oT Bpeme t =t; +t, € mo-roisiMm oT cOopa Ha
TEeMIOBETE Ha MH]IAIHSI.

Onucana € [OXOAHOCTTa M pPEHTAOMIHOCTTa Ha (UHAHCOBA JAEWHOCT Ha
(¢uHaHCOBaTa CTPYKTypa B  CBbBPEMEHHUTE OpraHuM3aluM; 3acerHara €

pCHTa6I/IHHOCTTa Ha (1)I/IHaHCOBI/IT€ ofncpanuu 3a HAKOJIKO Iepuoga OT BpPEMCE,
13



Omnpenenena € JOXOAHOCTTa TP €IHOBPEMEHHO OTYMTaHE, EKCTPEMHU
oOcTosTeNCTBA M MHQIIANKS B ChBPEMEHHUTE OPTaHU3aIlUH.

CenmusaT naparpag - Mertogonorus 3a noBulIaBaHe Ha €()EKTUBHOCTTA Ha
(GbUHAHCOBUS MEHUDKMBHT € CBBHpP3aH C B3EMAHETO Ha OMNPENEJICHO PEIICHHE BHB
¢bunancoBara oOnact; OnucaHu ca aJanTUBHU METOAM Ha MPOTHO3UPAHETO U
u3rpaxkaaHe Ha o0oOIieHa mporHo3a, B To3u ciyuail € mpemopbuMTENHO Ja ce
u3rpaau o0oOIIeHa MporHo3a, (opMupaHa KaTo JUHEWHA KOMOWHAIUS OT YaCTHU

IIPOTrHO3M:
Pro=%"%Py, (2.78),

kpeto PrO e OposaT Ha KOMOMHUpaHuUTe nporHosu Ha OM; Pr —
KOC()UIIMEHTH Ha TEXECT HAa YaCTHUTE NPOTHO3H; Y- CTOWHOCT Ha YACTHH IIPOTHO3M.

AHaJM3UpaH € MOJIeN 32 B3€MaHe Ha PEIICHUS U 3a U300p HAa MHBECTUIIUU YPE3
¢yHkusATa 3a €(EeKTHMBHOCT, B 3aBUCUMOCT OT (UHAHCOBAaTa CHUTyalusi ce
pasrpaHu4aBaT CUTyallud Ha CUTYPHOCT, PUCK WJIM HEONPEIEICHOCT; pa3riiejaHa €
AHanuTuyHa ne@uHUIMSA Ha epapxusTa Ha nenure no meroga Ha Caatu; Baxna
poJii IIPU HM3CJIEABAHETO 3aeMaT CTATUCTHYECKUTE METOAU 3a OIPEIEIsIHE
e(EeKTUBHOCTTa Ha (PMHAHCOBUAT MEHUIKMBHT. BbBEIEHU ca HAKOJIKO CTBHIKH 32
peanu3anus Ha MeEToJa, OT KOMTO mbpBaTa e: OmnpenensHe Ha ONUCATEIHU
CTaTUCTUYECKU XAPAKTEPUCTUKHU HA pe3ydTaTUTE OT M3MepBaHusaTa; OnpeneneHu ca
MEpKHUTE 3a EHTpaJIHAa TeHJIEHIMA Ha MOJy4YeHUTe NaHHU KaTo: CpeHa CTOMHOCT Ha
U3MepBaHaTa BEJIUYMHA, CPEIHOAPUTMETUYHATA CTOMHOCT (CJIEI0BATEIHO, aKO HE €
MOCOYEHO Jpyro, HUE pa3dupame TOa TEpMHUHA 'CpemHa CTOMHOCT" TOYHO

"apUTMeTHYHa cpenHa croitHoct") - N0 - Mequanata € CTOMHOCTTA, KOSATO Ce

cpe()Ho’
mpocTHpa B cpefaTa Ha BEKTOpa OT CTOMHOCTH Ha MPOMEHJNBA. TOECT, BEKTOPHT
pasnens BCHUKH HaOJIOICHUS Ha MKOHOMHYECKATa MPOMEHIIMBA TOYHO HAMOJOBUHA
u 50% ot HabmoAeHMUsITa ca OT eAHaTa CTpaHa Ha meauaHata, a 50% - oT gpyrara

Me ”“6” ; Mopara - MOngTOBa Hali-4yecToO € cpelllaHaTa CTOMHOCT BbB BEKTOpa Ha

JaacHa HKOHOMHUYECCKA IIPOMCHJIMBA, CpCI[HOKBa,Z[paTI/I‘IHOTO, CTaHIAapPTHO

OTKJIOHEHHE Ha JaHHHUTE St/ xaxTo M KoeUIMEeHTHT Ha acHMETpHs B CTOWHOCT
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KH351 y KoehMIMEHTHT Ha eKcleca K;*;L?gc; [IpencraBeHo e ompenesnsHe BUIa Ha

pasnpezneneHuaTa (MpoBEepKa 3a HOPMATHOCT) Ha IMOJYYCHHTE PE3YJITaTH upe3

rpaduynu Metoau, dur. 2.10

XwcTorpana vixee npoueT Pasiax Ha pesymaTe(Tpadwik KyTis), .JX8eH NIpOLHT
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TeopeTniko KymynaveKo pasnpenienenve

D. I'pacduk BeposiTHOCT
C. KBantui rpadpuk

Que. 2.10. I pagpuyu 3a onpedensne 6uda Ha paznpeoeieHusma Ha noy4eHume
OAHHU OM TUXBEHUSMN NPOYEHM HA OMNYCHAmMmume Kpeoumu

[IpencraBeH € MeTOI 3a ONPEACIISIHE BHIa Ha pasNpe/c/ICHUATa Ha TIOJyYCHHUTE
pe3yJITaTH OT MKOHOMHYSCKHUTE TTapaMeTPH Upe3 TECTOBE; PEIIeHNeTo 3a OTXBBPIISHE
WM TIpUeMaHe Ha ,HyjleBa xumnore3a™ H,, T.e. pelieHMeTro 3a HaJIu4yue Ha
CTaTHCTUYCCKA 3HAYMMOCT Ha TIOJyYECHHUTE PE3yJITaTH KAaTO BEPOSATHOCT 3a Tpelika
npu oTXBbpisiHe H, miu mpuemanero Ha anrepHaruBHata H,,,. [IbpBara cThika B
IpoBepKaTa Ha JajJcHa XumoTe3ata (MPEAINONOKEHHETO) € Iac(UHHpPAHETO Ha
HyJieBaTa Xumorte3a T.. Hy, ¥ HeliHaTa MPOTHBOIOJIOKHOCT, anTepHaTHBHaTa H, .
Baxkno ¢ jma ce orOenexu, 4e ce IMpHeMa YCJIOBHO, Y€ BCIKO pasmpeie/icHHe Ha
U3MEpBaHUsATA Ce TpHEMa 3a ,, HOPMAJIHO™ WM HKOHOMHYECKUTE pE3yJTaTH He
IPOTUBOpEYAT Ha HyJjeBata xumoTe3a H, . Ho HenpuemaneTo Ha H, Impu HUBO Ha
3HaYMMOCT, cTeneH Ha yBepeHocT - a = 0.05 o3HauaBa, ye BCEKH HU3CJEI0BATEIN

CMsATa, Y€ BCPOATHOCTTA PEIYITATUTC OT HCTOBOTO M3CICABAHE Aa Ca MPUYNHCHH OT
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ciydaiiHu Qaxktopu € MHOro Hucka (o6mo 5 ot 100 pesynrara). AHaMM3BT 3a
OINpeeNsiHE BUAA HA pa3Npe/iesICHUsATa Ha MOCOUYCHUTE W3MEPBAHUS MOKa3Ba, Y€ 10
kputepus ,,KonmoropoB — CMupHOB* D IpM HUBOTO, PABHUIIETO HA 3HAYUMOCT €
a = 0.05, a croitnoctra a = 0.05 ce mpuema popmarHO MUHUMATHATA BEPOSTHOCT
p . Illpu mbiiHO onucanue Ha BeposaTHocTHTE € Q@ = 1 — 0.05 = 0.95uuwmm p = 0.05
IpUEMaHeTO Ha HyJseBarta xunote3a H, . [lpu u3non3BaHe Ha JOMBIHEHUETO HA
kputepus ,,Konmmoropos — CMmupHOB®, moOaBkaTta - KpuTepuar Ha ,Jlumuedopc
BEPOSITHOCTTA p € B crTohHOocT p = 0.20, KoeTo ce sBsBa IOKa3aTesl Ha
,HODMAJIHOCTTA* Ha pa3npeAcICHUETO, T.€. NPUEMAHETO Ha H, 3a HOPMAIHO
pasnpenerneHe Ha pe3yTaTuTe.

[Ipu u3non3BaHe Ha APYr TECT 3a HOPMAIHOCT HAa U3MEpPBAHUATA, KPUTEPUS Ha
Hamipo —Yunk* W , moiydeHUTe CTOMHOCTH Ha KPUTEPHUsST U HUBO HA 3HAYUMOCT
e p = 0.2 . Taza croiiHOCT 32 BeposiTHOCTTa p = 0.2 € B OTroBOp Ha BBIIpOcAa IpH

cnasBade Ha yciioBueto p = a = 0.05upu a = 0.05. [To3BosisiBa 1a ce mpueMe H
y )4 0

32 HOPMAJIHO PA3IpeesIeHNe Ha NIOJyYEHUTE pe3yITaTH.

[IpoBeneH € KOpenaMOHEH aHalu3 Ha TOJyYEHHUTE pe3yiTaTH Ha
MKOHOMHMYECKUTE MapaMmeTpu; BbBeneHa e pasmmpeHa Tabiauia 3a ONpenessHe
CTOMHOCTUTE Ha KOPETAlMOHHUS KOE(PUIMEHT M OLIEHKAa Ha 3aBUCUMOCTTA I10

MHTEPBAIN MEX]y (PMHAHCOBUTE IPOMEHIIUBH.

Tadoauna 2.2
CToiHOCT HA KOpeJIAMOHHUSA KOe(UIIUEHT M OLIEHKA HA 3AaBUCHUMOCTTA 10
HHTEPBAJIN MeK1Y (PUHAHCOBHUTE NPOMEHJIMBH

Ne o | MHTEpBasiHM YMCIOBU CTOMHOCTH JIMHrBUCTMYHA OLIEHKA HA KOpEeJTalMOHHAaTa
pen Ha KOpEeIalMOHHUS KOSPHUIHEHT, 3aBHCHMOCT
Corr
1 -1<Corr<-0.9 MHoro cuinHa, OTpULATEIHA
2 —-09<Corr<-0.7 CwtHa, OTpHUIIaTeNIHA
3 —0.7<Corr <05 Jlo6pa, oTpuiarenHa
4 —0.5<Corr <-0.3 3HauuTeNHA, OTPHUIIATEIHA
5 —-0.3<Corr <0 Crnaba, oTpuriatrenasa
6 Corr =0 JIumnca Ha KopeJauus
7 0.0<Corr <0.3 Cna0a, MogoKUTEIHA
8 0.3<Corr <05 3HauMTeIHA, TOJOKHUTETHA
9 0.5<Corr <0.7 JoOpa, mojaoxuTeIHa
10 0.7 <Corr <0.9 CuiHa, IoJIOKUTETHA
11 0.9<Corr<1 MHoro cuiHa, IOJIOKHTEIHA
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JlebvHupanuTe WHTEpBAIM Ha KOpeIalMOHHUS KoedunueHt, Tabmmma 2.2.,
MO3BOJISIBAT J1a C€ OMNpENEeiIu Mpeau BCUYKO ,.cujlaTa’, ,,B3auMHaTa OOBBP3aHOCT,
“ONMM30CcTTa B TEHJACHIIMUTE IPOMEHUTE, ,,B3aUMHO BIHSHHE® Ha IIOJIYyYCHHUTE
pe3ysTaTh OT MKOHOMHUYECKUTE ITPOMEHIIMBH II0 IIPABWIOTO - ,.eAHa OT apyra™. U
ollle Ha MpaKTHKa ce cmaTa, e npu [Corr] < 0.2 nuHe#HaTa Bpb3KAa MEKIY
IPOMEHJIMBHUTE MPAKTUYECKH OTCHhCTBA, Tabmuma 2.2.

OmnucaHa € mociIeIOBaTEIHOCTTA 3a MPOBEXKIAHETO HA PErPECHOHEH aHajlu3 Ha
noixyueHutre napamerpu; lIpeactaBeHa € MOCIEIOBATEHOCT 3a THIKYBaHE Ha
PErPECUOHHOTO YpaBHEHHUE; Y CTAHOBEHO €, Y€ aKO JMHEUHUAT MOJIEN € aJICKBaTeH U
Koe(DUIIMEeHTUTE Ha pEerpecusi ca 3HA4YMMH, TOraBa M3CJIEIBAaHETO MOXE Ja Oble
3aBBPIIECHO WK MPOIBIDKEHO C 1T MOAPOOHO M3CIIeIBaHE HA ONTUMAIIHHS PETHOH.

[IpoBenen e MakTOpPEH aHANW3 HA PE3YJITATUTE OT JAHHUTE OT MPUIIOKECHUSATA C
MKOHOMHYECKUTE TmapameTpu; DakTOpHUAT aHaIM3 € MHOTOBApPUAHTEH METO/,
M3MO0JI3BaH 3a U3CJICIBAaHE HA BPB3KUTE MEXJIY CTOMHOCTHTE HAa MPOMEHJIMBUTE. 3a
1enaTa ce mpeanojara, 4€ M3BECTHUTE MPOMEHJIMBU (PE3YyJTAaTUTE) 3aBUCAT OT IO-
MaJKko HensBecTHHU; OnrcaHa € ChIIHOCTTA Ha (PaKTOPHUS aHaJN3; 3a BCEKU OT/CIICH
00€KT ce M3MepBaT YETUPHU XapaKTEPUCTUKHU, KOUTO C€ JbJDKAT Ha IEMCTBUETO Ha JBa
daktopa F; u F, . ®akropsT F; neiictBa BbpXYy YETHUPUTE XAPAKTEPUCTUKU Ha
oOekTta, a ¢akTopbT F, neiicTBa caMo BbpxXy JBa nmpuszHaka X,u X3. OOscHeHa e
MEeTOJMKaTa 3a MpOBeXJaHe Ha (DAKTOPHUS aHAINU3; PA3SICHEHO ChAbPKAHUETO Ha
daxkmopHo Hamosapsane - TOBa ca KOSMUIIMEHTUTE HA KOpENIalus Ha BCIKa
MIPOMEHJIMBA ChC BCEKU ompeseseH ¢aktop. BapuanT Ha (akTOpHO HATOBapBaHE Ha
MIPOMEHJIMBH € TIpeAcTaBeHo B Ta0mwuia 2.3

Taodauma 2.3.
@daKTOPHM HATOBAPBaHE HA UKOHOMUYECKHM BeJIUYUHH

DakTopHu HaToBapBaHusi: OCHOBHM KOMIOHEHTHU (MapKUpaHUTe HaToBapBaHus ca >0,700000)
Factor —1 Factor — 2
CTOMHOCT Ha OTIYCHATHUTE KPEIUTH 0,920388 0,507927
Bpoil Ha oTITyCcHAaTUTE KpEeAUTH 0,618801 0,744561
Wudnarms 0,783291 0,061363
CTpyKTypHH IPOMEHH BBB UpMaTa -0,627296 0,310142
3ary0u Ha pupmara 0,286153 -0,619025
Expl.Var aucnepcus 2,810495 1,234478
Prp.Totl wactuuna pucnepcus o GakTopu 0,562099 0,246896
[IpouenTn 56% 25%
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Pasrinenano e mporHo3upaHeTo Ha (PUHAHCOBAaTa CUTyallMsi KaTO OCHOBHA
GbyHKIMS Ha ympaBlIeHHETO, (PMHAHCOBOTO YIIpaBJIICHHWE HA NaJC€H TUI (PUHAHCOBA
WHCTUTYIMSL Hapel CbhC CHCTEeMHHST aHajiu3, IUIAHUPAHETO, KOHTpoJa W Jp.;
OINKCaHU ca eTanuTe Ha (PMHAHCOBOTO MPOTHO3UPAHE, a CHIIO Taka U METOJIUTE 32
NporHo3upaHe M o0OXBAaT Ha MPUIIOKEHUETO WM; JACPUHUPAHH Ca OCHOBHUTE
W3HUCKBaHUS TpPHJIAraHu KbM TPOTHO3UPAHETO BHB (PUHAHCOBUAT MEHHKMBHT;
aKIEHTUPAHO € Ha HIKOM METOJU 3a aHaJlu3 M MPOTHO3MpaHe Ha BPEMEBU PEIOBE
BbB ()MHAHCOBUAT MEHUKMBHT, ONHCAaHU Ca OCHOBHUTE W3UCKBAHUS KbM
IPUJIAaraHeTO METOJla Ha EKCIEepTHA OICHKA MPH MPOTHO3MPAHETO M METOIUTE 3a
IPOrHO3UPAHE IO aHaJIOTHs.

Pasrinenann ca OCHOBHUTE TpELIKU JOMYyCKaHU INPU MPOTHO3HPAHETO;
Hanpumep ako Ha O4YaKBaHOTO pa3MlpeelieHHe Ha pe3ynraTtuTe OT (UHAHCOBHTE
pe3ynTatu B Objenie rpemkara AE (t) e pa3nukara, To:

AE(t) = Zpar (t) — Zppr (1) (2.87),

KBAETO - Zrqx (t)— DAKTHIECKOTO, UCTHHCKOTO 3HAYEHUE HA CTOMHOCTUTE BbB
BPEMEHHUSAT PEN; Z,y-(t) -MPOrHO3HO 3HAYEHHUE HA BPEMEHHUAT PE/I.

B ocmusaT maparpa¢g - Puck BbB (DMHAHCOBHSI MEHUKMBHT € pasrieaHo
pasmpeieieHne Ha 3aryouTe U MEeTUTe B JajieHa (pruHaHcoBa opranuzanus; Haunnure
3a OLIGHSBaHE Ha CTEMEeHTa Ha pPHUCKA, MEPKUTE 3a HETOBOTO OMNPEICISIHE;
aKIEHTUPAHO € BBPXY ONPEIEISIHETO Ha YeCTOTa 3a MPOsIBICHHE HAa (PUHAHCOBUAT
puck; M3Benena e BepOATHOCTTAa 3a MOJyuyaBaHE Ha HEONAroOnpusiTHU CHOUTHS 3a
BB3HMKBAHE HA BPEIM 3a MEPUOJ OT BPEME, KAaTO 32 BCEKM MOMEHT OT BPEME trin
BEPOATHOCTTA € MPOMEHJIMBA BeMUUMHA. ToraBa BEpOsSITHOCTTA /1a Bb3HUKHE OMAacHO
CHOWTHE, PUCK WM TIOTOK OT PUCKOBE HAMIPUMED 3a €JHAa TOJINHA €:

Prgic(t) = de™H (2.92),

KbACTO A € MHTEH3UTETHT 3a BH3HUKBAHE Ha ONACHU CHOUTHS, PUCKOBE 3a
¢buHaHCOBaTa CTPYKTYpa 3a OMpeelieH Mepro] OT BpeMe; IHTeH3MBHOCTTa Ha TTOTOKA
A e cpennusaT Opoil cbOUTHS 3a €AMHMUIIA BpeME, WM 3a HIKOJKO Mecella.
WuTeH3uBHOCTTa Ha TMOTOKAa OT (UHAHCOBM CHOUTHUS MOXKE Ja C€ H3UUCIU

CKCIICPUMCHTAJIHO 110 3aBUCHUMOCTTA.
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2 = Moo (2.93)),

Ty
KbleTO Ng, € OpOAT Ha PHUCKOBUTE CHOWTHs, HACTBIIMIM 32 BPEMETO Ha
HaOJIfoIeHne Ha (puHaAHCoOBaTa cutyarnus 1, Bpb3kaTa Mexmy BpeMeTo 3a IMosiBa |
PUCKOBUTE CHUTyalldd M TSIXHATa MHTEH3UBHOCT, OIpENEsAlla BEpPOSITHOCTTA Ja

BB3HHUKHC OIIaCHO C’I)6I/ITI/IC, PUCK MWK IIOTOK OT PUCKOBC € IIPCACTABCHA Ha (1)1/11“.

2.12.

P- 0.6

GEPOSN -

woem 0.4 r—”//

A — wnmensusHoom
Ha puckoseme

2 3 4 3 -

1 -speme, Mecenn

Que. 2.12. Beposmnocm 3a noiyuasane Ha NOMOK OM PUCKOBU CbOUMus
[IpensioxkeHa e ckajna 3a M3MEpPBaHE Ha (PUHAHCOBUAT PHUCK C H3MOJI3BAHETO

dbynkuusTa Ha XapuHrThH; DyHKIUsATAa HA XapUHTTHH 32 OIICHKA HA (PMHAHCOBUSAT

puck o 2.94. e npeacraseHa Ha ¢ur. 2.13

Besanunna Ha pucka, (0-1)

cpesieH

0.2]

0.4 0.1

MHUHHUMAJIEH

0 1 2 3 4 5 6

Pa3max Ha ¢pakTopuTe

Que. 2.13. Crana na XapunemvH 3a oyeHKa Ha QUHAHCOBUSM PUCK.
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Omnucanu ca crnocoburte 3a ympaBiieHHE Ha (PUHAHCOBUAT PUCK M €TanmuTe Ha
HETOBOTO YIIpaBJeHUE; pa3KkpuTa € ¢popMa 3a orpeaensHe Ha (PMHAHCOBHIT PUCK 1O
METO/1a Ha EKCIIEPTHUTE OIICHKHU.

N3BOAM:

Ha ocHoBara Ha wu3cienBaHUsITA M AHATUTUYHUTE pazueTd ce 00oO0maBar
CJIEIHUTE U3BOJIU U NIPEIIIOKEHHUS:

1. Mogennte Ha MKOHOMHUYECKHTE CUTYallMd M B3aUMOBPB3KUTE MEXKIY
TSAX CE 3aJaBaT C PEATHUTE BEIUYMHU U C (PYHKIIMOHAIIA 3aBUCUMOCTH. 3a IeNTa ca
W3BEJICHU W aJaNTUpaHU HAaW-4yecTO W3MOJ3BAaHUTE OT TAX 3aBHCHMOCTH, KaTo:
MakCUMajHaTa CTOWHOCT Ha IeyanbaTa, MUHUMaJHaTa CTOMHOCT Ha pPa3XOAuTe,
MUHUMAJIHO BpEME U JIp.

2. HampaBeHo e mnpemyio)keHHE 3a EKCIOHEHIMAIIHO W3MEHEHHE B
CTOMHOCTUTE Ha JIMXBaTa (IIPOCTa U CIIOKHA) 3@ ONPEJCICHU NEPUOIU OT BPEME BbB
BHOCKHUTE Ha KPEIUTOIOIyJYaTeIuTe, KaTo MpH HeOIaronpusiTHaTa MKOHOMUYECKaTa
CUTyaluss — TMPU KPU3H, € IeJIeChoOpa3HO H3MOJA3BAaHETO HAa  KOHGOPMEH U
e(peKTUBEH JIMXBEH MPOLEHT 3a CPOK MOJ €/IHA TOAUHA.

3. [IpensioxkeH € MeXaHW3bM 3a MOBUIIABAHETO Ha €(QEeKTHUBHOCTTA Ha
(¢uHaHCOBUS MEHM/DKMBHT B ChBpPEMEHHAa OpraHu3anus, 3ajaBall HelHara
¢buHaHCOBa CTAOMIIHOCT, Ype3 M3MOJI3BaHE Ha KPAaTKOCPOYHA U 0000IIeHa MPOTHO3A.
Ha Tta3u ocHOoBa mo MeTola Ha HepapXusTa ca M3BCICHU IUHAMUYHM MOJEIHU 3a
B3€MAaHE Ha PELIEeHUs] OTHOCHO PEHTA0MIIHOCTTA Ha OpraHMU3alUsITa IPU €/1Ha 11eJIeBa
WJTA HSKOJIKO LIETIEBU (DYHKITHH.

4, 3a omnpenensHe Ha Bpb3KaTa MEXKIAY NOJYYEHUTE HWKOHOMUYECKU
pe3ysTaTH € IpejiokKeHa 3a M3MOJ3BaHE pas3lIMpeHa TadJMla ¢ KOpEIalnOHHHUTE
KoeulMeHTH Tpu NpoBexkaaHe Ha KopenanuoHeH aHanu3, MPeAsioKeH € MOJEN 3a
IPOBEXKJAHE Ha PETPEeCMOHEH aHajiu3 Ha HMKOHOMUYECKUTE mapaMeTpu U €
NPEJIOKEH alIrOpUThM 3a M3IMO0J3BaHE Ha (PAKTOpEH aHaiu3 U € OOOCHOBAHO
KOJIMYECTBOTO Ha (PaKTOPUTE.

S. JlepuHnpanu ca OCHOBHUTE PUCKOBETE BbB (DMHAHCOBHUS MEHHKMBHT,

KaTo Ca MpCIIOKECHN CKaJIX 3a HCTOBOTO U3MCPBAHEC C M3IIOJI3BAHCTO Ha (I)YHKHI/ISITB.
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Ha XapuHrroH. [lpemnoxena e 3a M3MOI3BaHE YECTOTATa 3a MPOSBICHUE HA PUCKA
KaTo IOTOK OT ONAacHM CBOUTUS M ca 000COOEHM eTanmuTe 3a YIpaBlIeHHE Ha
(pMHAHCOBHS PUCK KaTO IUKJINYEH MPOIIEC.

Cpo0Opa3HO W3CIEIBaHMATA WM MPEAJIOKEHUSTA B TIJlaBa BTOpa, HAYYHUTE
U3CJIeBAaHMsI Ca HACOYCHHM KbM aHalIM3a W HACOKUTE 3a TMOBHIIABaHE Ha
e(peKTUBHOCTTA Ha (DMHAHCOBHUS MEHUDKMBHT Ha 0a3a eMIUPUYHOTO M3CIIEABAHE Ha

JerlHocTTa Ha ,,Y cton Ctannapt EA/I.

TPETA I'V/TABA

CTPATEI'MYECKU PEHIEHUSA 3A IOBUILIABAHE EOEKTUBHOCTTA
HA ®UHAHCOBUSA MEHUJIKMBHT HA, YCTOU CTAHIAPT“ EAJ]
B nnpBust maparpadp - Hacoku 3a mnoBuiaBaHe e(EeKTHBHOCTTA Ha

¢bunancoBus MEHWKMBHT Ha ,,Y CTOU CTAHIAPT* EAJl B ocobenu yciioBusi Ha
MKOHOMMYECKATa CHUTYyalsl B HAYAJIOTO Ca OMNMCAaHW YacTUYHO NPUYMHUTE 3a
KpU3UTE M TAXHATa poOJsl 32 COLMATIHO-MKOHOMHYECKOTO pAa3BUTHE Ha JaJieHa
POU3BOJICTBEHA U (pUHAHCOBA opraHu3anus; [IpuurHUTE 32 BH3HMKBAHE HA KpHU3a
Morar Ja 0b1aT Hali-pa3HooOpa3Hu; 3BeneHo e 3aKII0ueHneTo, Y€ MOoCIeIMIUTE OT
KPU3UCHOTO CHCTOSIHUE B MKOHOMHMYECKAaTa CUTyallMsi MOTaT Aa ObJaT U MO TEXKH,
KOETO MOJKE J1a C€ M3pa3u B: HAMAJSIBAHE HA BCUYKH ITOKA3ATENIHM 32 UKOHOMHYECKA
€(EeKTUBHOCT, HapacTBaHE Ha Pa3XOJMUTE W JPACTUYHO HAMaJsBaHE HA MPUXOJMTE,
ps3Ka MpoMsiHA B MPOrHo3HaTa e(heKTUBHOCT Ha (PYHKIMOHMpaHE Ha (UHAHCOBaTa
OpraHu3alus, BoAea 10 Gpajut 1 JIp.

Baxxno 3a mamaba Ha MposiBJIeHHE Ha MpolOiieMaTukaTa M OcCTpoTaTa Ha
MPOTUYAHE HA KpH3a CE SBSBA ONMKMCAHUETO Ha MKOHOMHYEcKaTa cutyanus 3a 2020 u
2021 ronuna BbB pupma 3a kpeautu ,,Y CTOU-CTAHJIAPT. A T4 e: B ycnoBusta
Ha ma"aemusita ,,KOBU/[-19“, koHTakTMTE MEXQy XOpaTa ca OrpaHUYEHH,
3aTBOPEHU Ca peAul OU3HECH, 3aTBapAT C€ MbTHUIIATAa U YYEOHHU 3aBEelEHUs U JIp.,
onucaHata (PMHAHCOBaTa CUTyallds € CBbp3aHa C MOBUIIEHA WHOIANUS, JTUXBEHUSAT
OPOLEHT € pacTAll, HapyUIeHH Cca B3aMMOOTHOILIEHUATA MEXIy (UpMHTE,
0cBOOOK/1aBaHE Ha MEPCOHAJ OT peaula OpraHu3aluu U ap. JlaHHWTe MoKa3Bart, 4ye
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npegoctaBeHusT , Ilpoaykt* -, Arpoontumym 3aema camo 25% OT OTIyCHaTHUTE
KkpeautH; A ,JIHBECTULIMOHHUAT® KPEIUT C€ XapaKTepu3npa NpUopuTeTHO ¢ 35% ot

06H10TO KOJIMYCCTBO KPCAUTH. PaSMepI/ITC Ha OTIIYCHATHUTC KPCAUTU IIPUOPHUTCTHO Ca

B rpanunure 10 10 000 neBa, koeTo cheraBisiBa 66.2%.

pe3yaTatuTe OT HUKOHOMHYeckuTe wu3MepBaHuara 2020 roauHa.

I/IBBC,ZICHI/I Ca Ha OIMCATCIIHHUTC CTATUCTHYCCKUTC XApPAKTCPHUCTHUKHU HaA

npeacTaBeHu B Tadnumna 3.1.

Ceopuare ca

Taoauna 3.1.

OnucaTeTHU CTATUCTHYECKH XaPAKTEPUCTUKHU MO OTIIYCHATHTE KPEeIUTH 32
2020 roguHa

Haumeno
Banue Ha |Kommuects | Cpenna | Menuan Mopma |Yecrora| Muunma| Makcu | Jucmep | Cpemno | Koedu | Crammapty Koedu | Crammap
TIPOMEHIT 0 Ha CTOHHOCT a M o;‘;)”‘"" 3a JIHa MajHa cus BagpaTU4y LUEHT Ha IIUEHT THa
HUBUTE [13MEepBaHHs Ha M eé’;fﬁ‘7 MOBTOPSA| CTOMHOCT| CTOWHO | BEIHYH o Ha rpeuika Ha rpeuika
Ta. bpoii Ha [M3MepBaH €MOCT Ha CT Ha HaHa [cTaH#apTH AcUMeT Ha Eknec Ha Ekmec
OTIIyCHATHT| ara Ha u3MepBa| H3MEpB | OTKIOH 0) pust. AcuMeTp| JaHHTE | JIAaHHTE.
e BEJIMUNHA| BEJIMYHNH| HaTa aHaTa €HUATAa PTKIOHEHH| K| ;gg;m ust K é’,@f;s AK, g;;ﬁ«;s
KkpeauTuN;, Nc”p”e%’ ure. BenMuuH| Bemman | Varj®® | e Stior AKMs
Frpeon | aMini®|  wa.
Max/5
TIpoayxr 781 119,61 121 132 167 101 147 147 12,109 |0,0047 0,0875 | -1,2046 0,1747
Len 781 102,46 102 101 274 101 105 2 1,315 |0,2061 0,0875 | -1,4955 0,1747
Pasmep 781 10311,3| 6500 10000 92 40 70261,8 | 939644 [ 9693,5 |1,5141 0,0875 | 3,6240 0,1747
Cpok 781 29,31 36 36 327 6 120 183 13,532 |1,4138 0,0875 | 8,0363 0,1747
e 781 1338 | 115 7 161 0 33 42 6,476 [0,8637 | 00875 |-0,1528 | 0,1747
TIPOIEHT
Tpaticent | g9 018 0 0 751 0 5 1 0917 |49702 | 00875 | 23013 | 01747
TIEPHOT
Bu mian 781 101,85 101 101 477 101 104 1 1,214 10,9941 0,0875 | -0,7465 0,1747
Bpoit
SPOCPOtE | 781 051 0 0 614 0 20 3 1,659 (64191 | 00875 | 51,904 | 0,1747
BHOCKH

W3non3BaH € rpaduueckd METOJl 3a ONPE/CsSHEe BUJA Ha paslpelesICHUsATa Ha

CTOMHOCTUTE HA OTIYCHATUTE KPEeIUTHU (ITPOBEPKA 32 HOPMAIHOCT) Ype3 XUCTOIPaMa;
[locouenute pe3yaTaTd OT TMPOBEPKUTE Ha BUAA Ha pasNnpeleeHusiTa Ha
CTOMHOCTUTE Ha BUJA HA pa3Mepa Ha OTIyCHATUTE KPEIWUTH MOKa3BarT, ye T€ He ce
MOJYMHSABAT HAa HOPMAJIHOTO pa3NpelesieHHe Ha CTOMHOCTHTE Ha pa3Mmepa Ha
OTIyCHATUTE KPEIUTH U CHIIBTCTBAIIMTE TW JMUXBEHU mpoueHTu. [lopaau ToBa B
MOCJIEIBAIMTE CTAaTUCTUYECKU U3CIEABAHUSA CE€ U3NOI364 HENnapamempuiud
cmamucmuxa.

IIpoBeneH € KOpenanuoHEH aHadu3 MEXKIy MKOHOMHUYECKMTE IapaMeTpu OT
BHJA Ha ,,PasmMep Ha OTHyCHAaTUTE KPEAMTHU ', YUUTO PE3YJITATH Ca NPEACTABEHU B
Tabnuna 3.2.
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Tadanuna 3.2.

Kopenaumonna marpuna Ha CnoupMbH MeXAy eJIeMEHTHTE Ha

ornycHature Kpeautu- Ilea, Pasmep, Cpok, JIluxsBen mnpouenrt, I'parucen
nepuoa, Bua niian u bpoit npocpoyeHr BHOCKH

JInxBeHn I'paTtucen Bu bpoii
Mpoaykr ea Pa3mep Cpok P A NPOCPOYEHH

IMpoueHT nepuoja TJ1aH
I[IpomeHIBH BHOCKHU
TIpoxyKT 1,000000 | 0,100773 | -0,29900 | -0,18845 | 0,323057 |-0,006431 |0,41891| 0,031013
Ilen 0,100773 | 1,000000 | -0,17347 | -0,41218 | 0,140301 | 0,177475 |-0,3433 | -0,009918
Pasmep -0,29900 | -0,17347 | 1,000000 | 0,649120 | -0,917939 |-0,104984 | -0,3900 |  0,037892
Cpox -0,18845 | -0,41218 | 0,649120 | 1,000000 | -0,609410 |-0,285261 | -0,1177 | 0,096757
Jluxsen 0,323057 |0,140301 | -0,91793 | -0,60941 | 1,000000 | 0,114352 |0,42010| 0,012164
MPOIIEHT
Ele’;;z;e‘* -0,00643 | 0,177475 | -0,104984 | -0,285261 | 0,114352 | 1,000000 |0,12718| -0,045036
Bu miam 0,418915 | -0,34331 |-0,390071 | -0,117791 | 0,420109 | 0,127180 |1,00000| -0,026211
Bpoit

MPOCPOYCHH 0,031013 | -0,00991 | 0,037892 | 0,096757 0,012164 | -0,045036 | -0,0262 1,000000
BHOCKH

Taka Hanpumep, Kopenanusara, B3aMMHATa 3aBUCUMOCT MeXAy ,, Pazumep Ha
omnycHamusam kpeoum *“ u ,,Jluxeenusm npoyenm *“ ce XxapakTepusupa ¢ Koe(pUIeHT
Ha kopenaus Corr = -0,917939, xoero e ,, Mhoco cunna, ompuyamenna 8pwv3ka‘ €
npeacraBeHa B TaOmuna 3.2.

[IpoBeneH € GakTopeH aHAIM3 HA UKOHOMUYECKUTE MapaMeTpu (OTITyCHATUTE
KpeauTH Ha KiaueHTuTe). ChInusr e npeacraBeH Ha Tabnuna.3.3.

Ta6auna 3.3.
DaKTOPHN HATOBAPBAHMS HA HKOHOMMYECKHUTE MNPOMEHJINBH M CTOHHOCT Ha
(pakTopure

®dakropu, OCHOBHU KOMIIOHEHTH
(MapkupaHuTe HaToBapBaHus ca >0,700000)

HNxoHoMHYecKH NPOMEHIHBH DAKTOP 1.F1 DAKTOP 2.F2 | ®AKTOP 3.F3
Iponykr 0,528928 -0,343432 -0,220113
Hen 0,257737 0,754765 -0,287846
Pa3mep -0,831345 -0,035476 0,011496
Cpox -0,726020 -0,454143 -0,083824
JIMXBEH NMPOUEHT 0,869026 -0,114376 -0,067925
I'paTtucen nepuon 0,297345 0,415834 0,332689
Bua mian 0,608104 -0,649501 0,185529
Bpoii npocpoyeHu BHOCKH 0,015340 -0,089711 -0,873813

Expl.Var Co6crBenu 3nauenus Ha paxropure,(Ooma

2,778079 1,511018 1,051730
auMcnepcusi Ha aajeH ¢gakrTop)
Prp.Totlp , YacT oT qucnepcust Ha 1ageH GpakTop 0,347260 0,188877 0,131466
CIPSIMO 00IIATA JUCIIePCHS
Yacm om Oucnepcuama KoAmo 00ACHABA 6IUAHUENO HA
daxmopa Kvm cbomeemcmeauiume RPOMEHIUBU, 34.72% 18.88% 13.14%

IpouenTn
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Hanpumep mno @axtopl.F1 3Hauntennu ¢akTopHu HATOBapBaHUS HUMAaT
MPOMEHJIMBUTE, 3aJIETHAIN B: ,,Pazmep na omnycnamume xpeoumu‘ B CTOMHOCT OT
F1 = —0,831345, Tabauna 3.3., ®akropl.F1 ,,ckputo* Bimsic BbpXy NPUINHUTE HA
pa3Mepa Ha OTIIyCHATUTE KPEAUTH U TO C OTpULaTesieH 3HaK. CKpUTHST, JIATEHTEH
dakTop, BiaMsen] BbPXy MKOHOMUYECKUTE mpomeHinBU 3a 2020 r. moxke na Obae
dopmynupan BepOamHO, a HMEHHO ,, Biusnuemo 6vpxy uKOHOMUYECKUME
npomenausu npes 2020 na gunarncosama cmpykmypa ce oviaxcu Ha “* Ilanoemusma
— KOBHJ 19“. 1locOYEHMAT JIATEHTEH, CKPUT CIOPSAMO HWKOHOMHYECKUTE
npoMeHnBH (pakTop o0scHsABa okoio 34.72% oT aucmepcusita Ha pe3yiATaTuTe OT
(¢uHaHCOBaTa AEMHOCT Ha ChbBPEMEHHUTE OpraHu3anuu, Tadmuna 3.3.

Binugaauero Ha ckputus ¢daktop - @Daktop2.F2 BbpXy HKOHOMHYECKUTE
npomensiuBa 3a 2020 r. ce xapakrtepusupa ¢ (AaKTOpPHO HaToBapBaHe OT F2 =
0,754765 . dakropa Moxe ma ce dopmynupa Obae “Aodexeamuocm CbOOPAHO
ukoHomuyeckama cumyayus’, Koeto o0scHaBa 18.88% pesyntaTtute Ha
¢buHaHCcOBaTa neWHOCT Ha opranuzamusaTa. W 3a ®axrtop3.F3, koiito omnucea
BIIMSIHUETO Ha (pakToOpa rjaBHO BHPXY MPOMEHIUBATA ,, bpoti npocpoueHu 6HOCKU “ B
croitHocT F3 = —0,873813 moxe ga ce onpenenu dakrtopa ¢ ,, Pucka om 3az2you
8b8 8b36pPAUAEMOCIING HA OMNYCHamume Kpeoumu .

CyMapHOTO CTOMHOCTHO 3Ha4ye€HHE Ha TpUTe (aKTopa OMUCBAa U OOSCHSABA
TAXHOTO BJIMSHHE BBPXY MOCOYEHUTE MKOHOMHYECKH ITPOMEHJIMBH B KOHKPETHATA
MKOHOMHUYEcKara cutyauus 3a 2020 roauna, koeto € 66.74%.

Pa3sriienano e nporHosupaHeTro Ha (UHAHCOBUTE CUTyallUd BbB (DMHAHCOBHUSAT
MEHU/UKMBHT Ha MHCTUTYLMATA; IIpencraBeHn ca NEHCTBUTEIHUTE W MPOTHO3HUTE
pe3yaTaTi BbB (PMHAHCOBATA ACMHOCT HA MHCTUTYLHMITA B Pa3MEPHOCT — MPOLEHTH,

Tabmuma 3.4.
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Taoauna 3.4.

JleCTBUTE/JHH M MIPOTHO3HM Pe3yJITATH BbB (DMHAHCOBATA AEHHOCT HA
HHCTUTYIIMS B pa3MepHoCT npoueHTu 3a nepuoxa 30.08.2020r -30.10.2020r.

CroitHocTH Peannu Kopunop-pasnuka

Bpemena NPOLIEHTH croiiHocTH Ha | JlomHa T'opHa MEXAYy TOpHaTa W
JIMHUS,  J1aTH, | Ha IIpornosa, |peaykuusra, JIOBEPUTENH | JOBEPUTENIH | 1OJIHATA Ha
MECEIM TOJINHA | pENyKIIUs TPOIEHTH MPOIICHTH aTpaHdlla | aTpaHWIA | JOBEpPHUTEJIHA TPaHUIU
30.5.2020 100 0.00
30.6.2020 95 0.00
30.7.2020 91 91 91.00 91.00 0.00
30.8.2020 86.370800 84.12 85.79 86.95 1.15
30.9.2020 81.831151 80.56 81.24 82.42 1.18
30.10.2020 77.291501 73.5 76.68 77.90 1.23

[TocoyeHuTe M3MEHEHHUS BBHB q)HHaHCOBaTa CUTyanus ca

3.4. e Bu3yanusupana Ha ¢ur. 3.5

.............

30.9.2020; 81.24 Jr
LY

30.10.2020;

77.2915015

Mporiosa

npeAcTaBeHd B Tabnuima

Que. 3.5. Ilpoenosza na punancosama cumyayus 3a nepuooa om 30.08.20202 oo
30.10.2020e.
[IporHO3MpaHETO CHCTOSHUETO HAa ChBPEMEHHA (PMHAHCOBA OpPTaHMU3AIUs 32

nepuoaa 30.12.2020 no 30.03.2021 r., e npencraBeHo Ha B Tadmwuma 3.6.

Taoaunua 3.6.
JleficTBUTE/IHM U IPOTHO3HU Pe3yJITATH BbB (MHAHCOBATA IEHHOCT HA
HHCTUTYLMS B pa3MepHocT npoueHTu ot 30.12.2020 10 30.03.2021 roanna

Bpemena CroitHoctH, | [IporHosa, | Peamnn Honna l'opHa Kopunop-paznuka
JIMHUA, JaTH, | IPOLUCHTH TIPOUCHTHU CTOMHOCTHU Ha JOBEPUTECITHA JOBEPpUTCITHA MEXIYy ropHara u
Mecenu Ha peaykuusTa, | rpaHuna rpaHuna JOoJHaTa Ha
roAHa PEAYKIIUA IMPOLUCHTHU JOBEPUTECIIHA T'PaHUIIN
30.10.2020 73.5 0.00
30.11.2020 71.1852 0.00
30.12.2020 | 67.2122025| 67.212202 | 67.2122025 67.21 67.21 0.00
30.1.2021 63.2 | 64.282542 63.2 63.33 65.24 1.91
28.2.2021 60.4 | 61.402980 60.4 60.43 62.38 1.95
30.3.2021 59.6 | 58.126237 59.6 57.11 59.14 2.03
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ChcTosHMETO Ha (PMHAHCOBHUTE PE3YJITATH 3a BPbBIIAHE HA MOJIyUYEHUTE KPEAUTH
OT KPEIUTOIOydaTeInTe — ACMCTBUTEIHN U MPOTHO3HU - Ca MPEACTaBEeHU Ha (ur.
3.7.

80
75
70

65

o,
Todes 59.14
CTaHAapTHa rpewka I > ~
60 ] 59.6
K ~
58,12423794

57.11

30.10.2020 30.11.2020 30.12.2020 30.1.2021 28.2.2021 30.3.2021

== CroiiHocTn MporHosa == == «[lofHa AOBEPUTENIHA rPpaHNLa = + = [OpHa AOBEpUTeNHa rpaHuLa

Que. 3.7. llpoenosza na punancosama cumyayus 3a nepuooa om 30.12.2020 oo
30.03.2021 2o00una
AHaJM3vpaHa € TOYHOCTTa Ha MPOTHO3UPAHETO HA (PUHAHCOBATA CUTYyallUs 4pe3

OIIPEIENITHETO Ha CTOMHOCTTA Ha TPEIIKH, OTKJIOHEHHs B IPOTHO3HUTE PE3YJITaTH OT
neiicrutennute; 3a Bpemero oT 30.05.2020 mo 30.03.2021 roauna rpemikarta AE (t)
OlpeliesieHa, 4Ype3 pas3iiiKara Ha W3BEJCHUTE pErpecCHOHHM ypaBHEHHsS ca

npencraBeHu Ha Qur. 3.8.

-] eIV EITHA Ha (HH. BENHTHHEH, I 0IEHTH
L= L= (=] (=] L= (=1 L= L=
) — ] L = LA (= ]
1 1 i 1 1 i 1 1

[ ]
i

1 2 3 4
X -TOYKH, TATH 32 MIPOTHOI EBE BpeMEeHHHAT pel

Que. 3.8. Peannu u npocHO3HU pe3yimamu Ha 8PeMeHHUsm ped Ha pedyKYUsma Ha
Gunancosume geauuuru nepuooa 30.12.2020 oo 30.03.2021 co0una

OIPOTHOSHH JaHHH — = PEAJHH ,HBHHHI
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Pasznukara B rpemikara BbB BpeMeHHUs peqi AE(t) e npencraBeno Ha ¢wur. 3.9.

= =2 = =
1 o 1 —_ ]
L L !

¥-CTOHOCT HA I CIUEHTE, TP 00 EHTH

[=}
ba

=}

1 2 3 4
X -TOYMEH, DATH 3a MPOTHO3 EBE EPEMEHHHAT pen

cToitHoCT Ha rpemuTe |

Que. 3.9. Cmotinocm Ha epewkume 6b8 6PEMEeHHUSM ped 3a NPOSHO3UPAHe HA
peoykyuama na gpunancogume genuyunu nepuooa 30.12.2020 oo 30.03.2021 2o0una
3a ompenensiHe CTOMHOCTTa Ha Tpemkarta AE(t) 3a mMpOrHO3HUS MEPHOJ OT

30.12.2020 nmo 30.03.2021 roauHa MOKE€ Ja C€ MNPWIOKH HHTETPUPAHETO IIO

3aBUCHUMOCTTA.

J AE(£)dx (3.5.),

1

KbJeTo 3a rpemkara AE(t) ce momyuaBa - AE(t) = 2.094005680 nponeHTa, nim
rpemikata He HajaBumaba 2.1-3%. Ta3u cTOMHOCT TOKa3Ba, Y€ MPOTHO3UPAHETO
OTYHTA JIOCTOBEPHO 3apaau (aKTOpPUTE - 3UMEH IEePUOJ, YBEIMUYEHU Pa3XOoiH,
0e3paboTuIia u ap.

W3BbpilieH € aHan3 Ha ypaBIIEHUETO HA PUCKA BbB (DMHAHCOBUSI MEHUKMBHT
3a mepuoa ot 30.12.2020 go 30.03.2021 ronuna; 3Benena e 3aBUCMMOCTTa Ha Opost
Ha PUCKOBUTE CHOUTHS, HACTHIWIMA 32 BPEMETO Ha HaOJIOJeHHE Ha (PUHAHCOBATa

cuTyauus, rpadguyHo e mpeacrasena Ha ¢wur. 3.10.

TR
\I\i‘ \\‘\\\\\\\‘\“\‘l“

T

RN RARIANRT AN
\\l\

g 3! \\\l‘i‘\:‘:‘“:“‘\‘“

; N ‘m\‘ \

/.

-t

spenevecefd | 13 16 14 12

“CCTOTA Ha CHONTHATR

Que. 3.10. Beposimnocm Py (t) 3a nonyuasane na puckoeu cvbumus npu 6pot
Ng, = 1..2 u epeme, npodvascumennocm Ty =t = 3 meceya.
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OmnpeneneHa € CTENEHTa Ha TIO00ATHUAT PUCK R,]:len 3a ompeenieHa (pMHAHCOBA
cuTyarus (Mepuoj oT Bpeme) o PyHKuuaTa Ha XapUHIThHH.

Pasrinenana e edexkTuBHOCTTa Ha (PUHAHCOBUS MEHHWIKMBHT B OCOOCHU
YCJIOBHSI HA UKOHOMUYECKATa CUTYyalllsl B ChU€TaHUE C MH(IIALMS; U3YUCICHHU Ca OT
ONHCATEIIHUTE CTATUCTUUYECKH XapAKTEPUCTHKA Ha HW3TEIJICHUTE KPEOUTH OT
kpenurornonyudarenure 3a  2022rox.; IlpoBenenust ¢dakTtopeH aHaiIM3 Ha
MKOHOMHUYECKaTa cUTyalus rnokassa ue: dakrop 1. - ,, Kpeoumu 3a év3cmarnosasane
u pacmedic” e ¢ otHocuTenHo Tteryo - 31.75%; I[locnemHoTro nemoHcTpHpa, 4ye €
HEOOXOJMMO  BBBEXKJAHETO  HAa  HOBM  MPOAYKTH,  NPEUIOKEHH  Ha
KPEIUTONOIyYaTeIUTe.

[IpoBenen e aHanu3 Ha e(EKTUBHOCTTAa Ha (UHAHCOBHUS MEHHIKMBHT B
HOpPMaJHU YCJIOBUS Ha HWKOHOMHYeckara cutyamus 3a 2023 u 2024 roauna.
JleMOHCTpUpaHUTE JTaHHU TOKa3BaT, Y€ NPEIOCTABEHUAT KPEOUT IO TEeMaTHhKaTa

»Pasmep u ,,Cpok* e nemoHcTpupan Ha ¢ur. 3.13.

=12 (25000:30000] 5%
=13 (2000025000] 5%

=119 (0:5000] 49%

=

=85 (2030]35%

=62 (5000/10000] 25%

®ur.3.13 A 2023-2024 ®ur. 3.13 b 2023-2024
IIpoBeneH € KOpelalMOHEH aHalu3 MEXIy HMKOHOMUYECKHUTE IapaMeTpU 3a

nepuoja 2023 -2024 ronuna.

Tadauua 3.9.
Kopenaunonna maTpuna Ha paHroa kopesaanus Ha CHUPMBH MexIAy
eJIeMEHTHUTe Ha oTnycHaTuTe Kpeautu - Llea, Pasmep, Cpok, J/IuxBeH npoueHr,
I'patucen nepuoa, Bua nian, bpoii npocpouenu BHocku 3a nepuoga 2023-

2024r.
DUHAHCOBH JIuxseH I'paTucen Bpoii npocpouenu
Mpoaykr Hexn Pa3zmep Cpok Bua miian

MPOMeEeHINBH NPOLEHT nepHoja BHOCKH
Mpoaykr 1,000000 |-0,012178( -0,104775 | -0,090410 0,118322 -0,064608 -0,414401 0,014962
Hen -0,012178 | 1,000000 | -0,194791 | -0,441773 0,127770 -0,017473 0,411458 -0,086233
Pa3mep -0,104775 |-0,194791| 1,000000 | 0,718378 -0,915574 0,143910 0,215532 0,088724
Cpox -0,090410 |-0,441773| 0,718378 | 1,000000 -0,630851 -0,000691 0,004136 0,155913
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JInXBeH NpoueHT 0,118322 | 0,127770 | -0,915574 | -0,630851 1,000000 -0,101529 -0,291611 0,003401
I'paTucen nepuosa -0,064608 |[-0,017473| 0,143910 | -0,000691 -0,101529 1,000000 -0,074927 -0,048139
Bun niian -0,414401 | 0,411458 | 0,215532 | 0,004136 -0,291611 -0,074927 1,000000 0,016636

Bpoii npocpouenn
0,014962 |-0,086233| 0,088724 | 0,155913 0,003401 -0,048139 0,016636
BHOCKH

1,000000

Taka HaIllpuMCp, KoOpciaalnusaTd, B3aMMHATA 3aBUCUMOCT MCIKIAY

,Paszuep na

omnycuamusam kpeoum“ u ,,Ilen* ce xapakTepusupa ¢ KOCPHUIIMEHT HA KOpPEaIus

Corr = -0,194791, xoetro pemoHcTpupa , Craba, ompuyamenna‘® Bpb3Ka.

[Tocouenara 3aBUCUMOCT € TIpeAcTaBeHa Ha ¢wur. 3.15.

Kopenauys Mexay LenTa Ha OTNyCHATUST KDGAMT W HeroBMST paaviep
Koedpmuvien Ha kopenauws r.. -0,194791

Pasmep = 92827,4846-811,9095*x; 0,95 Cont.Int.
35000

30000
25000
20000
15000 f

10000 |

Paamep Ha OTNyCHaTWAT KpeaT

5000

0

-5000
060 npeAHasHadeHite VHBeCTUUMOHeH OBoporen
Cwecen OBeauHsBaHe Ha 3aRbIKeHIATA

Llen Ha kpeauta

Que. 3.15. Kopenayus, epvska mescoy ,, Pazmep na omnycnamusam kpeoum “ u ,,len
Ha omnycHamusm kpeoum *“ 3a nepuooa 2023-2024 zo0umna.
[IpoBenen e (dakTopeH aHaIW3 HA MKOHOMUYECKUTE MapaMeTpHu 3a mepuoja

2023- 2024 romuna; OcoOeHOTO BBHB (PaKTOPHHUS aHAINM3 MPEICTABIsABA B3aUMHOTO

Biusinue Ha ¢akropure Paktopl .... Pakrop § B CTOWHOCTUTE HA UKOHOMUYECKUTE

IMPOMCHIJIMBH. 3a OTUMTAHETO HAa TOBA KOMIIUICKCHO BJIMSHHUE CE IMOCTpPOsIBa Fpa(l)I/IK Ha

(aKTOpHOTO IPOCTPAHCTBO HA MMbPBUTE ABa (hakTOpa, NpejacTaBeH Ha ¢ur. dur. 3.18.

1,0

.2
Cpok~

-0,21240,1728

0,33220,3407
Mpoayxt

08663 0,0425
n aneni!&)oue i

0,0

dakrop 2:19,31%

-0,5

0)1989 -0,7997

-1,0

Daktop 1:31,69%

Que.3.18. Pasnpedenenue Ha ukoHomMuyeckume NpOMeHIUsY b8 haKmopHoOmo
npOCMpancmeo Ha nvpeume 06a paxkmopa - Paxmopl u axmop 2
[IpoBenen e aHanm3 Ha pucka 3a nepuoaa 2023 u mbpBoTO NOMyroaue Ha 2024

roarHa, C usnoa3Bane Ha 0a3HCHHU HHCTPYMCHTHU U TPOBCACH NKOHOMHWYCCKH aHAJIN3
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OT €KCIIEPTH C€ MOAPEXKAAT ObJCIINTE OTIIYCHATH KPEIUTH B TPYINHU MO CTOHHOCT U
TOJIMHU 3a Bb3BPBIIAHE U CTEIIEH HAa ChOTBETCTBALIUS pUcK. Tabmuna 3.11.

Taoaunna 3.11.

CTOIHOCTH HA OTIYCHATHUTE KPEAUTH U CHOTBETCTBAIIUAT PUCK R,];lenOT
(puHAHCOBA HHCTUTYIUSI B HOPMAJIHU YCJIOBHS HA GUHAHCOBATA CUTYaIUsI
(nepuooa 2023 u nvpgomo nony2ooue ua 2024 coouna)

ITopenen OtmycHaTu BepositHocT Ha | Marematuuecko
HOMED KpEIUTH, CBhI'BTCTBALUAT ouakBaHe Ha edekTa
JIEBOBE puck,(0-1) 3a/1aBalll pUCKa, JeBa
1 o 1000 0.1 200
2 Mo 3000 0.1 900
3 o 5000 0.2 2000
4 Mo 10000 0.3 5000
5 o 15000 0.4 7500
6 Mo 20000 0.5 12000

AHaJIM3MpPaHU ca CTPATETUs U CLICHAPUH 34 YIIPABIICHUE HA KPEAUTHUS PUCK.

U3BO/IM:
AHaJ'II/ITI/I‘-IHI/ITC Pa3uCT Ha 6333 METOAOJIOTHUATA 3a aHAJIW3 WU INIOBHIIIABAHC HaA

e(peKTUBHOCTTa Ha (UHAHCOBHS MEHWIKMBHT U EMIUPUYHATa WH(pOpManus
MO3BOJISIBAT J]a c€ 00OOMUIAT ONPEICTICHH U3BOAH U MPEMOPHKU:

1. AHanu3upaHa € e(exkTUBHOCTTa Ha ()MHAHCOBHUS MEHUDKMBHT B
0COOCHM YCIIOBUSI Ha MKOHOMHYecka cutyarus 3a 2020 u 2021 r. B maHAeMUYHU
ycioBus Ha ,,KOBUJI-19“ nHa ¢dupma 3a kpeautn, ,,YCTOU-CTAHIAPT®, kato B
TaOJWYEH BUJI Ca OMPEACIICHU ONMCATETHUTE CTATUCTUUYECKH XapaKTEPUCTUKU Ha
pe3yiTatuTe OT MKOHOMHUYECKHTEe u3MepBaHusita 3a 2020 r., OT KbIETO cielnBa
M3BOJIa 32 HETIpUEMaHe Ha HyJIeBaTa XUIIOTe3a 3a TAXHOTO pa3IpeiciCHHE.

2. [IpoBeneH € KopenalMoHeH aHaIN3 MEXKAY NKOHOMUYECKUTE MapaMeTpu
ot Buaa Ha: [Ipoaykr, Len, Pazmep, Cpok, JIuxsen npouent, ['patucen nepuon, Bun
miaH, bpoil mpocpoyeHr BHOCKHM H3BEJEH B Tabivila, AEMOHCTpHUpa, Y€ Bpb3KaTa
,Pa3Mep Ha OTIYyCHAaTHUAT KpeauT* u ,,JIMXBEHUSAT OpPOLEHT ce XapakTepuzupa ¢
orpumnareneH koehunueHT Ha kopenanus Corr= -0,917939 , koeto e ,,MHoro cuiHa,
oTpuuiaTeiaHa Bpb3ka“. Tazw W 1MOAOOHM CTOMHOCTHM Ha KOEPUIIMEHTUTE Ha
KOopeanusi TeMOHCTPUPAT O0COOCHOCTUTE Ha (pMHAHCOBAaTa CHUTyallus IO BpeMe Ha

KpH3a.
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3. M3BeneHata TOYHOCT HA MPOTHO3UPAHETO MpPEICTaBEHA B TpapuuecKo
M3pKEHUE 3a TPUMECeUHne, ¢ Tpeiika B mporHo3ara ot AE(t)=2.094% wiu 3a BCUYKH
W3YUCIIEHU B rpaHunuTe - 2.1-3% nokasBa, ue MPOrHO3UPAHETO € IOCTOBEPHO, KOETO
MO3BOJIIBA BBBEXKIAHETO HAa HOBM NPAKTHKU 32 ONTUMHU3ALMA W TIOBHILIABAHE
€(pEeKTUBHOCTTA HAa (PMHAHCOBUAT MEHUPKMBHT B CbBPEMEHHUTE OPTaHU3aLHH.

4, AHanu3bT Ha €(PEeKTUBHOCTTAa HA MEHW)KMBHTA B HOPMAJIHHU YCIIOBHS
Ha (punHaHcoBaTa cutyauus npe3 2023 u 2024 ronuHa, W3MEpeHa C HAPACHAIOTO
KOJIMYECTBO HA M3TETJICHUTE KPEAUTU € PE3YyJITaT OT BbBEKJAaHE HA HOBU MPOAYKTH.
Pesynrarure ot npoBenenute Kopenanmonen u @akTopeH aHamu3 1EMOHCTPUPAT, e
TOBa C€ IbJDKM Ha MOJUTHKaTa Ha (PUHAHCOBaTa CTPYKTypa 3a IIOBHILIABAHE
e(pEeKTUBHOCTTA HAa (PMHAHCOBUAT MEHUIKMBHT.

d. Pa3pabotena e crTparterusi 3a ympaBJeHHUE Ha pHUCKAa Ha KpeaAWTHA
UHCTUTYLUS, C Hay4YHO OOOCHOBAaHM CLIEHApUM 3a WUACHTU(ULIMpaHE, OLIEHKA U

aHaJIU3 U Bb3MOYKHH Bb3JCUCTBUSA BbPXY PUCKOBUTE CUTYALIUH.

OblIHN N3BOAU
W3cneaBanusTa, aHaJIU3UTE, CTPATETMUTE U MOJAEIUTE, Ha 0a3ara Ha KOUTO €

pa3pabOTEeH HACTOSIIIMAT TUCEPTANMOHEH TPy, HU JaBaT OCHOBAaHWE Ja HAIPaBUM
CICHUTE OOIO3HAYMMH HM3BOJM 3a (DMHAHCOBHUS MEHHDKMBHT Ha (PUHAHCOBHTE
OpraHW3allid 3a KpEIUTHpPaHE W BB3MOKHOCTHUTE 3a TOBHUIIABAaHE Ha HETOBaTa
¢(heKTUBHOCT:

1. ®dunaHCOBUTE OpraHM3allMM, MPEIOCTABSIIN KPEAUTH, HOCAT Oele3uTe Ha
OCTAaHAJIUTE TPEANPHUATHS M TPEICTABIIABAT CHBKYITHOCT OT TpaBa, 3adbJDKECHUS U
(daKkTHYeCKN OTHOIIEHUS, YUATO JACHHOCT € peryjivpaHa W MOJIieKalia Ha KOHTPOJI,
IpeaonpeaesiecHa OT ThPCEHETO M MpejIaraHeTo Ha KPEAUTHH PECYypCH M B TpsKa
3aBUCUMOCT OT CHBPEMEHHUTE WHOBATHUBHU PEIICHUS B KOHKYPEHTHA IUHAMUYHO
MPOMEHSIIA C€ Cpela, KOeTo 00yciaBs HEOOXOAMMOCTTa OT CTPAaTErMYecKH U
e(heKTUBEH MOJIXO0/ Ha YIPaBJICHUE.

2. DUHAHCOBUAT MEHHDKMBHT, KaTO Tpolec Ha (GopMHpaHe Ha KOMIUICKCHHU
3HaHHMS W YMCHHS 3a M3pa0OTBaHE M B3eMaHE Ha IEJIEChOOPa3HU M MKOHOMUYCCKU

000CHOBaHHU YIPaBJIICHCKU PCIICHHA, HW3UCKBaA ,HeTafIHHOTO nNpeABMXKJaHEC Ha
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PUCKOBETE WM 3aIIaXUTe HA BCEKHU €IWH OT (haKTOPUTE HA CpejaTa Ha CHUTYPHOCT H
nazapHara cpesa.

3. (OUHAHCOBUSAT, B YAaCTHOCT KPEAWTHHS TIa3ap, B CBOATa MHOTOJUKOCT H
3aBUCUMOCT OT TBPCEHETO U TMpejlaraHeTO Ha OCOOCHUS NPOAYKT KPEIWUTH,
noTpeOsiBaHU TPU HYXKJa, OOyCiIaBsi OrpPaHUYEHOCTTAa Ha TPAJULIHUOHHUTE Ma3apHU
MEXaHM3MU Ha IIeHOOOpa3yBaHe, YMHTO W3pa3 ca JIMXBEHUS MPOIEHT M TOAUIICH
MPOIICHT pa3XoaW 3a OOCITy)XBaHE, IOCPEJACTBOM peryiamusaTa, a OT TyK H
1eJIeCchbOOpa3HOCTTa OT MHTETPUPAHH YIPABJICHCKUM pelIeHUs 3a e(eKTUBeH
(hUHAHCOB MEHUHKMBHT Ha OCHOBAaTa Ha B3aMMHOTO JOBEPHE MEXKIY CTPAHHUTE B
KPEJIUTHHS TIPOLIEC.

4. DOUHAHCOBUAT MEHUDKMBHT W OIIEHKaTa Ha (UHAHCOBAaTa AKTUBHOCT Ha
ChbBPEMEHHUTE (DUHAHCOBU OpraHu3aiuu ce GopMupa B 3aBUCUMOCT OT OOIIECTBEHO-
MKOHOMHUYECKUTE YCJIOBHS Ha OCHOBAaTa Ha cHCTeMa OT (PMHAHCOBH CHOUTHUS, KOETO
npeaonpenesis Ch3AaBaHETO HAa METOJOJOTUS, KAaTO CBBKYMHOCT OT MOAXOMASIIN
METOJM Y MHCTPYMEHTApUYM 3a aHaJli3 U MOBHUILIABaHE Ha HeroBara €(pEeKTUBHOCT,
3a/laBamia HeWHata (UHAHCOBA CTAaOWJIIHOCT TIOCPEJCTBOM Ch3JaBaHETO Ha
JVHAMUYHU MOJIEJIM 3a B3€MaHE Ha pelIeHUs 3a PEeHTAaOMJIHOCTTa, Ha MOJCIH 3a
KOpEJIAIIMOHEH M PErpecMoHeH aHallu3, aJropuTbM 3a (AKTOpEH aHaIu3,
Moauduiupad (GopmylieH amapar 3a OmNpelessiHe TPENIKUTe BBHB (HUHAHCOBOTO
MPOTHO3UPAHE HA KPATKOCPOUHOTO KPEIUTHUpAHE, aJITOPUTHM 3a YIIPABICHHETO Ha
pHUCKa, IOpaay HaJIMYUETO Ha PUCKOBH MO3ULIUU B KPEAUTUPAHETO.

5. AHanm3upaHa € JeWHOCTTa Ha u3cieBaHara ((MHaAaHCOBA OpraHu3aIus; ,,Y CTOu
Crangapt”, EAJl ¢ ocHOBEH mpeaMeT Ha JIEWHOCT KPeAUTUpPaHe B OCOOCHU yCIIOBUSA
Ha ukoHomuyecka cutyarus 3a 2020 u 2021 r. B nangemuunn ycnosus Ha ,,KOBU/I -
19 u B ycnoBus Ha MUHUMAJIEH MKOHOMUYECKHU pacTex B cien KouBn-nmangemusita
ycnoBust (2022-2023roa.) Ha peasiHa 6a3a MOCPEACTBOM MPEITIOKEHATa METOOJIOTHSI
B MOJKpeNna Ha WJICHTU(PUUIHUPAHUTE MPOOJEMU U CTPATETHMUECKUTE PEIICHUs 3a
e(eKTUBEH MEHUHKMbBHT.

6. Ilpennoxen e u e BepuduIUpaH MOJEN 3a MOBUILABaHE Ha €PEKTUBHOCTTA Ha

q)HHaHCOBI/IH MCHUJ/?KMBHT Ha HU3CJICABaHaTa q)HHaHCOBa opranu3anus 1mocpcaCcTBOM
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MPWIOKUMOCTTAa Ha TIPEIJIOKEHAaTa METOMOJOTHUS W ca U3BEACHU (PaKTOpHTE,
BJIMSICINIY 32 TOBA.

7. DOyHKIMOHMPAHETO HA M3CJICABAHOTO JAPY>KECTBO B KOHKYPEHTHA M TUHAMHYHO
MPOMEHJIMBA Cpella Ha KPEIWTHUS Ta3ap IO TOCTaBs B MpsKa 3aBUCUMOCT OT
(UHAHCOBHTE PHUCKOBH CHUTYyallUd, KaTO B OTIOBOP Ha TAXHOTO YMpaBICHHE ca
MPEICTAaBEHUTE CTPATETHs W KOHIICTITYaJIeH MOJEN 3a yNpaBiicHHEe Ha (UHAHCOBUS
PUCK C Hay4yHO OOOCHOBAaHHW CIICHapWH 3a WACHTU(UIIMpAHE, OIEHKA W aHAINU3 U

BB3MOKHHU BBSHGﬁCTBHH BBPXY PUCKOBUTC CUTYAIIUH.

NPEAJOXEHMUNAI
1. Ilenecbo0pa3Ho € wu3cienBaHaTa (UHAHCOBA OpraHU3AIMs Ja TPUIOKU B

CBOSITA MIPAKTHKA TPEIOKEHNTE aHATUTUIHN MOJICTTH 33 aHAJIN3 M OIICHKA Ha CBOSTA
JNEHHOCT TPU Pa3IMYHU HMKOHOMHYECKH YCJIOBHS, OOYCIaBSIIM TBPCEHETO U
IpeajiaraHeTo Ha KPEIUTHU PECYPCH.

2. [IpenoppunTeIHO € W3CACABAHOTO (MHAHCOBO MAPYKECTBO J1a TMPHIIOKH
MPEIIOKEHUTE ONTUMHU3AIMOHHN MOJIeNH, 0a3upaHy Ha aHald3a HA HepapXuuTe U
HAa MHCTPYMEHTapuyMmMa 3a KOpPENalMOHEeH, pPEeTrpecuoHeH U (aKTOpEH aHalu3,
cTaTUCTUYeCcKa OoOpa0OoTKa M aHAIW3 Ha pasNpelesieHHeT0 Ha (PUHAHCOBUTE
pe3ynTaTH Mo abCOJIIOTHU M OTHOCUTETHH HKOHOMHYECKH XapaKTePUCTUKH 10 IaHHU
Ha (PUHAHCOBUTE OTYETH, KOUTO Ja TH IMOATNOMOTHAT B pAIlMOHAIU3UPAHETO Ha
YIPABJICHCKUTE pelieHus 3a edeKTHUBEH (PUHAHCOB MEHUKMBHT U  Pa3MIMPEHO
MO3UIIMOHUPAHE HA KPEIUTHUS T1a3ap.

3. [Ipenopbuutento e ,,Ycrou-Crangapt EAJ[ mocpeacTBom pa3paboTeHUs
KOHIICTITYaJICH MOJIEJI 3a YIpaBJICHUE HAa pUCKA W TMPEIJIOKEHUTE MOJETH 3a
eheKTHBHOCT, Oa3MpaHW Ha HETPAJAUIMOHHUTE W WHTCIWTCHTHU CHCTEMH 3a
KOMILJIEKCEH aHallu3 ¥ W3MEpPBaHE Ha CTEMEHTa Ha PUCK H  TOTbpXKAIIH
BB3MOXKHOCTTA 32 (DMHAHCOBO PABHOBECHE, /1a Ch3/ane e(hEeKTHBEH MOJEN 3a PUCK
MEHUDKMBHT, ChOOpa3eH ¢ PHUCKOBETE U 3alUIaXUTe HAa KPEIWTHHUS I1asap,

IMPOBOKHUPAHH OT JMHAMHUYHUTC IIPOMCHU B CpCJarTa.
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3AK/IIOYEHUE
CpBpeMEHHMAT (PMHAHCOB, B YaCTHOCT KPEAMTEH Mas3ap, C€ OTIMYaBa ChbC

CUJIHO KOHKYPEHTHA CpeNia, TBbPAE YeCTO OelA3aHa OT HEJIOSUIHA B3aUMOOTHOILEHUS,
npeajiaraHe Ha HEM3roJIHU YCJIOBHSI, BACOKHM JTMXBEHHU MPOLEHTH U TOJUIIEH TPOLUEHT
,Pa3xonu 3a oOcmykBaHe®, ,,CKpuTa™“ uH(OpMAIMA, KOUTO YECTO BMECTO Ja
MOAMOMOTHAT KPEAUTONOydYaTens, IONBJIHUTEIHO BIJIOIIABAT HETOBUSA KU3HEH
craryc. B mpecnenBane Ha BUCOKH (CBPBX) NEYaJIOM M 3aBOIOBAHE HA HOBU Ma3apHU
Is10Be, (PMHAHCOBUTE OPraHM3allMM YecTO MpeHeOperBaT OOCTOSTENCTBOTO, Ue
TEXHUTE NPOAYKTH (KpPEAUTH) ca MpeAHa3HAyeHW Ja MOJINOMOTHaT (PUHAHCOBUTE
3aTpy/IHEHHMSI Ha KPEOUTOIIOIY4YaTeIUTe B ONPEIEICH NEPUOJ OT BpEME, THU
oOpeMeHsIBaT ¢ JOMBIHUTEIHH TeXeCTU. M BCAKO OTKIOHEHHME OT MpaBHiiaTa Ha
JIOSUITHATa KOHKYpPEHUMS € C IIeHaTa Ha TE3W TEXECTH, YECTO MPHUAPYKEHH C
NOCEILIEHUS U 3aIljlaXy OT YaCTHU ChJICOHHU U3I'BJIHUTENHN, & HE PSAKO U OT JIMILIABaHE
OT MMYUIECTBO Ha MOTpPEOUTENUTE HA KPEAWTH. Ta3u € MpuuyrHaTa 3aKOHOAATEIISAT
OPUOPUTETHO Jla M3BEXJa TrapaHTUPAHETO Ha e(eKTHBHAaTa KOHKYPEHLUsS Ha
KPEIUTHUS Ta3ap, KOWTO MO CBOSITa NPHUPOJA, M3HAYAIHO € PUCKOB M 3a JBETE

cTpanu. M Bcuuko ToBa, upe3 epeKkThBeH (PUHAHCOB MEHWIKMBHT, YUHTO CTPEMEK

KbM ITeuayoa Ja € Ha OCHOBATa Ha B3aHMMHOTO JOBCPUC — KPCAUTOAATCII-
KpCaANTOIIOIyUaTClI.
I/I3CJ'IG,Z[B3HH$IT3 B Tasn HaCoOKa, Makap )51 Ja dHTaKupar

HAyYHOU3CIICIOBATEIICKUS WHTEPEC HA peAuila YUEHH OT Ta3u IpobsemaTHka, ca ¢
aKIIGHT Ha HEAOCTaThYHOTO HHBO HAa CHBPEMCHHHUTE HAyYHH W3CIICJIBAHUS I10
npoOJeMuTe 3a HaMUpaHE Ha YHUBEPCATHHM MOAXOo1u. TsixHata 000CHOBAHOCT MpHU
YIPABJICHUETO Ha (PMHAHCOBUTE IMOTOIIM B MKOHOMHYECKUTE CHCTEMH C€ OTJIMYaBa C
OCHOBHH DPa3NiM4usi B MHTEPIPETAIUsATa HA OCHOBHUTE KAaTETOpPUM Ha HayKaTa 3a
(hMHAHCOB MEHUIXKMBHT BbB (DMHAHCOBUS CEKTOP.

Cpo0pa3HO TOBa MPOYYBAHUATA M AHAJIU3UTE B JIUCEPTAIMOHHHUS TPYJ ca
HACOYCHH KHbM THPCEHE Ha BBH3MOXKHOCTH 3a TMOBHUINIABaHE Ha €()EKTUBHOCTTA HA
¢buHAHCOBHUSI MEHUKMBHT Ha (PMHAHCOBHTE OpPTaHM3AIMM B KOHKYpPEHTHa cpena.

AKHCHT’LT € IIOCTaB€H Ha MOJCIHUTE 3a e(i)eKTI/IBGH (I)I/IHaHCOB MCHU/’KMBHT Ha
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(¢uHAHCOBUTE OpraHM3allMd MO JaHHW Ha U3CIEABAHOTO JAPYKECTBO ,,YCTOU-
Cranmapt* EAJl ¢ mnpeanMer Ha AEHMHOCT — KpeauTUpaHe Ha (QUIUYECKH U
IOPUINYECKU JINLIA.

[TocpeacTBOM CHCTEMEH, MEHUKBPCKH, H3CIEAOBATEICKA M aHATUTHUCH
HOJIXOJU € MPOBEACH HAay4yeH aHaJIM3 Ha OCHOBAaTa, Ha KOMTO Ca M3BEJIEHU OCHOBHU
HayyHu mpobniema. Ilpu TaxHOTO 00OOMmIaBaHE € AepUHHpaHA U AKTyaJTHOCTTa Ha
IIPOBEJCHOTO M3CJIEIBaHE, KOETO MOCITY>KH 32 OCHOBA MPH (POpPMYJIUpPAHE HA IENTa Ha
nucepranusaTa. HeMHOTO mocTUraHe € 4pe3 pelaBaHETO Ha KOHKPETU3UPAHUTE
HAYYHO-M3CIEAOBATEICKH 33Jaud C M3MOJA3BaHE HA METOAMTE Ha HAYYHHUTE
U3CJIEIBAHUS: CBHIIOCTaBSHE M TEOPETHYEH aHalIu3 Ha CpPaBHEHHWE U CHUHTE3;
CTaTUCTUKO-MAaTEMATUYECKH U JPYTrd METOOU 3a HU3CcienBaHMs, 0sixa oOpaboTeHu
TAHHUTE OT OTITYCHATUTE KPEIAUTH B ChCTOsTHUE Ha kpm3a oT KoBua 19 u 2020 -2021
roJMHAa U B MOCT-KOBUJHHU YCJIOBHSI Ha MUHMMAaJIeH HUKOHOMHYECKH pacTex -2023 -
2024 ronuHa.

B mppBa rmaBa Ha HacTosmaTa pa3paboTKa € U3CIeABAH TEOPETUIHHUAT 0030p
Ha (UHAHCOBUS MEHUKMBHT, Karo Ha 0a3aTa Ha CHUCTEMaTU3UPAHUTE U
aHAJIM3UPAHUTE TEOPETUKO-METOIOJIOTUYECKH N3TOYHUIIN € U3BEACHA NeDUHUIUS Ha
HOHSTUETO ,,(PUHAHCOB MEHUJDKMBHT® Ha ChbBpeMEHHAaTa (PMHAHCOBA OpPraHU3alMs U
ca obocHoBaHM HeroBuTe creruduk. OOOCHOBAHO € BB3JACUCTBUETO Ha (HhaKTOPUTE
Ha cpenara BbpXy (DMHAHCOBHUS MEHUIKMBHT Ha (DMHAHCOBUTE OpPTaHHU3AINHN U €
IPEJCTaBEHO paH)XUpaHe Ha CTENeHTa Ha TAXHOTo BiausHUEe. C ToBa ce peuniaBa
IbpBaTa HAYYHO-MU3CIIEA0BATENICKA 3a/1a4a.

BbB BTOpa T11aBa B TEOPETUKO-TPAKTHYEH acCMeKT € Uu3CJe/IBaHa
METOJIOJIOTHATA 3a aHaju3 M IOBHINABaHE Ha e(EKTUBHOCTTa Ha (PUHAHCOBUS
MEHWDKMBHT Ha ChbBpeMeHHaTa (uHaHcoBa opraHuzanus. HayuHo obGocHoBaHa €
(GyHKIIMOHATHATa 3aBUCUMOCT MEXAY MOJEIUTE Ha MKOHOMUYECKUTE CUTyalluu U
B3aMMOBPB3KUTE MEXKy TAX. ATaNITUPAHU Ca HA-UECTO MPUIIOKUMHUTE 3aBUCUMOCTHU
MakcUMajHaTa CTOWHOCT Ha IeyandaTa, MUHUMaJHaTa CTOMHOCT Ha pPa3XOAUTeE,
MUHHAMAJIHO BpPEME, €JIACTHYHOCT U MSpKa 32 "OTHOCUTENHA" 4yBCTBUTEIHOCT Ha

CJIaCTUYHOCTTA Ha (I)YHKIII/IHTa B HMKOHOMMKATaA. Hp@I[JIO}KCHO € CKCIIOHCHIHUAJIHO
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W3MEHEHHE B CTOMHOCTUTE Ha JuXBaTa (IIPOCTa M CI0KHA) B MOTACUTEIIHUTE BHOCKU
U € 3alIUTEHO M3MOJ3BaHETO Ha KOH(OpMEH M e(EKTUBEH JIMXBEH IMPOIICHT 32 CPOK
Mo-MajJbK OT €JHa TOJWHA B YCJOBHS Ha WKOHOMHYECKa Kpu3a. JlepuHupanu ca
aOCOIOTHU TTOKA3aTelld, U3PA3CHH B MAPUYHU CAWHHIN W Pa3/eiICH! HA: MIOTOYHHU -
CTOWHOCTH 3a TOCTBITBAIIM 3a ONPE/IEIICH MEPUOJT OT BpeMe U 3aIlacu - CTOMHOCTH 32
OTIpeJIeNiCHa JaTa WJIM MOMEHT BbB BpeMe 3a OIlCHKAa Ha ()MHAHCOBATAa aKTUBHOCT B
pa3TUYHN MKOHOMHYECKH ycClIoBUA. Joka3aHa € 3aBUCMMOCTTa Ha CHHEPTHYHHST
edexT mpu WHQIANKSA B J1Ba MEpPHOJa OT BpeMe U € YTOYHEHO ChIbP)KAaHHUETO Ha
eeKTHBHUS JMXBEH MpOIEHT. [IpemyokeH € MeXaHW3bM 3a IMOBHINABAHETO Ha
e(eKTUBHOCTTAa Ha (PUHAHCOBUS MEHU/UKMBHT B ChBpPEMEHHA OpraHu3alus Ha
OCHOBaTa Ha KpaTKOCpoyHa W 0000IeHa MPOrHo3a, M3I0JI3BaHE HAa METOoJla Ha
HepapxusaTa 3a W3BEKIAHE HA AMHAMUYHM MOJCIHM 33 B3eMaHE Ha PCIICHUS 3a
pPEHTAaOMWIHOCTTa Ha (PUHAHCOBUTE OpPraHU3aIMU TPU €HA 1eJieBa WM HIKOJKO
neneBr QyHkmu. JlokazaHoO € M3MOJI3BAHETO Ha CTATUCTUYCCKUS METOJ U HETOBHUS
WHCTPYMEHTApUYM 3a OmpeaeisHe ePeKTUBHOCTTA HAa (DMHAHCOBHIT MEHUIKMBHT -
omucaTeliHa CTAaTUCTUKA, BU3YyaJeH METOJl — Trpauild Ha BEpPOSTHOCTTA U
W3MOJI3BAHETO Ha MPOBEPKATa HAa XWIOTE3UTE, KOWTO ITO3BOJIABAT C JIOCTAThYHA
TOYHOCT ONPENEISHETO Ha BHUJA Ha pa3NpeAesiecHuATa Ha H3MEpBaHUATA  Ha
WKOHOMUYECKUTE TapaMmMeTpu. 3alldTeHa € Bpb3KaTa MEXAy TOJyYCHHUTE
UKOHOMHUYECKHA PpEe3yATaTH TOCPEICTBOM MPUIOKHMOCTTAa Ha KOPEIAIMOHHUTE
KOoe(UIIMEHTH TIpM TPOBEXKJaHE Ha KOPEIAIMOHEH aHaju3 B M3CIEABAHETO.
[TpennoxeH e Momen Ha TMPOBEXKAaHE HA PETPECHOHEH aHAIN3 HA WKOHOMHYECKUTE
napamMeTpy U ThIIKYBaHE Ha U3BEACHOTO PETPECHOHHO YpaBHEHHUE. 3a OmNpeesHe Ha
Bpb3KaTa MEXKIy WKOHOMUYECKUTE TMapaMeTpu M CKpUTUTE (aKTOpPH 3a BIMSHHC
BBPXY TEXHUTE CTOWHOCTH € MPEUIOKEH aJIrOPUTHM 3a M3MOJI3BaHE Ha (DaKTOpeH
aHanu3 U € 000CHOBAHO KOJMYECTBOTO Ha (haKTOpHUTE, HEOOXOIMMH 3a HampaBa Ha
ChOTBETHHTE M3BOJM, YpE3 M3MOJ3BaHE Ha (aKTOPHHUTE HAaTOBapBaHUs. V3BencHO €
orpejeneHre 3a (UHAHCOBO TMPOTHO3WMPAHE Ha OMpEIeIeHa CHUTyalus B JajieHa
¢dbuHaHcoBaTa opranmuzarusi. QopMyIUpaHu ca €TaUuTe U METOIUTE Ha (PMHAHCOBOTO

IMPOTrHO3UpaHE W € HIpPEACTaBEH MCTOJ 3a aHallu3 W IIPOTrHO3UpPAHC Ha BPEMCBHU
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penoBe. OmnpeneneHo € H3MOJ3BAHETO Ha Moauduimpan (GopMyseH amapar 3a
OTIpe/IeNIsTHE Ha TPEIKUTE BbB (PMHAHCOBOTO MPOTHO3UPAHE MIPH KPATKU CPOKOBE Ha
usrerjaeHuTe kpeautu. [IpencraBeH e rpaguk Ha TpelIKUTE MpPU OMpEAeisHE Ha
MporHo3HaTa Ha (MHaHCOBa cuTyanus. JlepuHUpaHw ca OCHOBHHUTE PHUCKOBETE BHB
(GbYHaHCOBUS MEHUDKMBHT, KaTO Ca MPEAJIOKEHH CKaJIM 3a HErOBOTO M3MEpPBAaHE C
W3MOI3BaHeTO Ha (QyHKusATa Ha XapwHrThH. [IpemioxkeHa € 3a M3MOI3BaHE
YEeCToTaTa 3a MPOSBICHNE HA PUCKA KATO TIOTOK OT OMACHH ChOUTHS U ca 000coOeH!
eTanmuTe 3a yIpaBieHUE Ha (PUHAHCOBHS PHUCK KaTO LMKJIMYEH mpoiiec. PemeHa e
BTOpATAa HAYYHOM3CJIEAOBATEIICKA 3a7a4a.

Tpeta rmaBa Ha AUCEPTAIMOHEH TPYJ € C MOAYEPTAH MPAKTUKO-aHATUTUUYEH
xapakrep. Ha ocHoBaTa Ha npejjokeHaTa METOA0JIOTUS 3a aHAJIM3 U MTOBUIIIABAHE HA
eekTUBHOCTTA Ha ()UHAHCOBUS MEHUDKMBHT Ha ChbBpEeMEHHaTa (PUHAHCOBA
OopraHu3aius, € MPOBEJACHO EMIIMPUYHO H3CeABaHE Ha 0a3za wHpopManusITa Ha
¢bunancoBute otuetu Ha ,,Ycrom Cranmapt EAJl. M3BeaeHu ca OCHOBHUTE
CTATUCTUYECKU XapaKTEPUCTUKHU U € MpoBeeH (PaKTOpeH aHaIM3 Ha BIUSHUETO Ha
u3TerineHnre Kpeautu. [IpencrtaBeH € €KCIEepUMEHTAIEH aHAIMTUYEH MOJEN Ha
e(heKTUBHOCTTA HA (PUHAHCOBUSI MEHUPKMBHT B OCOOCHU YCJIOBUS HA MKOHOMHYECKA
cutyammsi (manpemuyna) 3a 2020 m 2021 r. Jlokazano e, ue pa3MepuTe Ha
OTIYCHAaTUTE KPEIUTH HA KPEAUTOIOIY4YaTEIUTE MPUOPUTETHO ca B TPAHUIUTE A0
10000 neBa, xoeto creraBisiBa 66.2%, a Ha BTOPO MSICTO €a KPEAUTUTE OTITYCHATH B
pazmep ot 10000 no 20000 neBa. M3BeneHa € CTOMHOCTTa HA JIMXBEHUST MPOLIECHT
npeau Mapt 2020 r., kolito Bapupa B cToMHOCTH Mexay 5 ao 10 %, koero e
MoKa3aTelsl 3a KPpU3UCHA cuTyarus. B TabaudeH BHI ca ONpeAesieHd ONMHCATETHHUTE
CTaTUCTUYECKUTE  XApPaKTEPUCTHUKH HA  PE3YyJTaTUTE OT HMKOHOMHYECKHUTE
m3MepBanusTa 3a 2020 r., OT KbJETO ClieIBa M3BOJIa 32 HEMPUEMAHE Ha HyJIeBaTa
XUIIOTE3a 3a TIAXHOTO pasnpenencHue. [IpoBeaeH € KOpenauyvoOHEH aHaluu3 MEXIY
MKOHOMUYECKUTE mapameTpu oT Buaa Ha: IIpoxyxkr, Llen, Pasmep, Cpok, JIuxsen
npoueHt, I'parucen nepuon, Bup mmaH, bpol NpocpouyeHM BHOCKH H3BEICH B
Tabnuia, JIEMOHCTpHpa, Y€ Bpb3Kara ,Pa3Mep Ha OTHOYCHATUAT KpeauT* u

,»JIIXBEHUST MPOLEHT c€ XapaKTepu3upa ¢ OTpUlaTeNeH KOe(UIIMEHT Ha Kopesalus
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Corr=-0,917939 , xoeto e ,,MHoro cwiHa, oTpuiareaHa Bpb3ka*“. Tazu u mogoOHU
CTOMHOCTH Ha KOC(PHUIIMEHTUTE Ha KOpelanus IEeMOHCTPUPAT OCOOEHOCTUTE Ha
¢buHaHCOBaTa cUTyalMsl O BpeMe Ha Kpuza. Pesynrarure oT pakTOpHUS aHAIU3 Ha
MKOHOMHMYECKUTE TapaMeTpu ca MpeJACTaBeHW B TaOJUYEH BHUJ, ONUCBAIU
MKOHOMHUYECKaTa CUTyalus 3a Tpu (pakTopa, a UMEHHO: TbPBU (pakTop - ,,BiausHueto
BBPXY HKOHOMHUYECKHTE mpomeHinBu mipe3 2020 Ha (uHAHCOBAaTa CTPYKTypa Ce
neokd Ha - “Tlangemusita — KOBUJ[ 19“. Bropu - “AnekBaTHOCT choOpazeHa C
MKOHOMHUYECKaTa CUTyalus“ u TpeTu - ,,Prcka oT 3ary0u BbB Bb3BpallacMOCTTa Ha
OTIlyCHaTUTE KpeAuTH. M3BBpIIEHUTE MPOTHO3M 3a pa3BUTUE HA (PUHAHCOBUTE
CUTyallui BHB (DMHAHCOBUAT MEHU)KMBHT Ha MHCTUTYIIMATA MOKA3BaT: 3a MEPHOJa
ot 30.05.2020 r. mo 30.08.2020 r. BB3BpamaeMoctra Hamamsiea ot 100 mo 91%.
AHQIUTUYHUTE Pa3dyeTH IMOKA3BaT OTPUIATEIHU CTOMHOCTU Ha €(EeKTUBHOCTTA Ha
(GbUHaHCOBUS MEHUKMBHT, U3PA3EHU Upe3 3aryda Ha JOXOJHOCT 3a H3CJIEABAHOTO
JIPYKeCTBO. MUHUMAITHUAT UKOHOMUYECKH PACTeX HAa (PUMHAHCOBUTE PE3yJTaTH Mpe3
2021 u 2022 roguHa ce ABJDKM HA M3MOJI3BAHETO HA (DMHAHCOBH HMHCTPYMEHTH,
noBuIIaBany e(OeKTUBHOCTTa Ha (DUHAHCOBHAT MEHUDKMBHT B HMKOHOMHYECKATa
cutyaumsi B ycinoBusara npe3 2021 m 2022 roauna. Pe3ynraTture OT mpoOBEACHHS
dbakTopeH aHalU3 TOTBBPKAABAT T[OBUIIABAHETO Ha €(QEKTUBHOCTTa Ha
MEHUKMBHTA upe3  dakrop 1. - ,Kpenutu 3a BB3CTAaHOBSBAHE M PACTEK.
[loBumaBanero  e()EKTUBHOCTTA HAa MEHHKMBbHTA B HOPMAJIHU YCJIOBHS Ha
¢unancoBara curyanus npe3 2023 u 2024 roauHa, U3MEPEHO C HAPACHAIOTO
KOJIMYECTBO HA M3TEIVICHUTE KPEIUTH € PE3YJITAT OT BbBEXK/1aHE HA HOBU MPOAYKTH.
PesyntatuTe OoT mpoBeaeHUTE KOpeTalmoHeH U (DaKTOpEeH aHaIu3 IEMOHCTPHUpPAT, ue
TOBAa C€ NBDKM Ha TOJWTHKAaTa Ha (UHAHCOBATAa OPTaHM3AIlMs 3a IOBUINABAHE
e(peKTUBHOCTTAa Ha (PUHAHCOBUAT MEHUIHKMBHT. [IpennoxkeHu ca wmojaenu 3a
edexkTrBeH (UHAHCOB MEHUDKMBHT W 3a YIPABJICHHE Ha PHCKAa B U3CIEABAHOTO
JPY’KECTBO 4pe3 BHBEKAAHETO HA HOBU MPAKTUKH 3a ONTHUMHU3AIMS Ha OCHOBaTa Ha
npeajiokeHara metojoliorus. M3paboreHa e ckama 3a OlEHKa Ha pHUCKAa BbB
(GbUHAHCOBUS MEHHDKMBHT Ype3 HM3MO0JI3BaHE Ha (YHKIMSTA Ha XaAPUHTTHH, KOSTO

AOIIPHUHACS 3a HETOBOTO aJJaIlITUBHO YIIPABJICHHC.
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[TocturHature pe3yaratd B M3CIAEABAHETO HAMBJIHO  IOTBbPKIABAT
JomycHaTata paboOTHA XWIOTE3a, 3a HaNpaBiICHHATa 3a I[IOBUIIABAaHE Ha
edeKTUBHOCTTAa Ha (UHAHCOBUAT MEHUI)KMBHT B CBHBPEMEHHUTE OpraHU3allvu.
Pemena e Tperata Hay4YHOM3CIIEOBATENICKA 3a1a4a.

[To Haime MHEHUE QopMyIMpaHUTE 1IEN U 33Ja4d HA HAYYHUTE U3CJIC/IBAaHUS B
JTMCEePTAIMOHHUS TPY/l Ca MOCTUTHATH.

[IpennoxxeHnuTe OT HaC HAY4YHO OOOCHOBAHU PEILICHUS ChIABPKAT MPENopbhKa 3a
pallMoOHAIM3UpaHe Ha YNPABICHCKUTE peHieHus 3a epeKkTuBeH (UHAHCOB
MEHH/DKMBHT Ha CbBpEeMEHHUTE (UHAHCOBU oOpraHu3anuu. W BCHYKO TOBa
MOCPEACTBOM IPHIOKHUMOCTTA Ha ChBPEMEHHU UHTEIUTCHTHU CUCTEMH U MOJXOJH,
a KOMIUIEKCEH aHalIM3 W 3a H3MEpPBaHE Ha CTENEeHTa Ha (UHAHCOB PUCK U
NOAJAbpIKAIlA  BB3MOXXHOCTTAa 3a (PMHAHCOBA JKU3HEYCTOMYMBOCT B  CHJIHO

KOHKYPCHTHA CpCaa Ha KpCAUTHHUA I1a3ap.
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HAYYHHU U HAYUYHO-IIPUJIOKHU PE3YJITATU
HayuHuTte mHTepecu u npodecuoHanHaTa OpUEHTAlUsl KbM H3CJE/IBAHATA B

JTUCEPTAllMOHHUA TPYJ MpoOiieMaTuKa MO3BOJSABAT Aa ObAAT W3BEACHU OCHOBHHTE
INPUHOCHH PE3YNTATH HA HAacTosAU[aTa pa3padoTKa.

1. Hay4ynwu pe3yjaratu

1.1. Pasmmpena e u e oborareHa TeopusitTa Ha UHAHCOBUS MEHUIKMBHT, KaTO
€ IpelIcTaBeHa OTHOCUTEIHO 3aBbpIleHa HAYyYHO-TEOPETHYHA KOHIICHIHUS 32
HEOOXOMMOCTTA OT CTPATETHYECKH pelIeHHs 3a e(heKTUBeH (PMHAHCOB MEHUKMBHT
Ha ChbBpEMEHHATa OpraHu3alys B TMHAMUYHA U KOHKYPEHTa Cpefa.

1.2. Cp3maneHa € METOAOJOTMs 3a aHAJIU3 U CTPATETMYECKU pELIEHUs 3a
edeKkTrBeH (PUHAHCOB MEHUI)KMBHT Ha ChBPEMEHHUTE (PUHAHCOBU OpraHU3allUH,
KaTo € MpEeaJoKEH KOHIIETTyaJeH MOJIE] 3a ONTUMHU3MpaHe Ha €(EeKTUBHOCTTA Ha
(uHAHCOBUS MEHUDKMBHT B 3aBUCHMOCT OT UKOHOMUYECKHUTE yCIOBUSI.

2. Hay4yHO-IpHJIOKHU pe3yJITaTH

2.1. OOocHoBaHa ¥ JOKa3aHa € Hay4HO-EKCIepTHaTa IMaTdhopma Ha
U3BBPIIECHUTE W3CIEBAHMUS 33 CHCTOSHUETO W MEPCHEKTHBUTE 3a PpPa3BUTUE Ha
ChbBpeMEHHaTa (pUHAHCOBA OpraHM3alvs B KOHKYpPEHTHA Cpella Ha OCHOBaTa Ha
IpeJIOAKEHHS AaHATTUTUYEH MOJIEN Ha peajiHa 0a3a JaHHH.

2.2. TlpencraBeH € KOHIIENTyaJlleH MOJEI 3a YIpaBlIeHWE Ha pHCKa
MOCPEACTBOM OIpENIeIeHH MaTeMaTHUECKH 3aBUCUMOCTH 3a MPOTHO3MpPAHE Ha PUCKa
Ha OCHOBaTa Ha Cb3/JaJeHaTa CKaja 3a OLIEHKa Ha pHCKa BBB (PUHAHCOBUSA
MEHWDKMBHT Ype3 M3MOoJI3BaHe Ha QYHKIUATA Ha XapUHTTHH, KOSTO JOMpPHUHACS 3a
HETrOBOTO 3/IANITUBHO YIIpaBJICHHUE.

2.3. Cu3mageHu ca MOJeNIM 3a palMOHAIU3UpPAHE Ha YIPABICHCKUTE
pelieHus: Ha 0aza aHanM3a Ha HepapXUHUTEe U WHCTPyMEHTapuyMma 3a CTaTUCTHYECKa
oOpaboTka Ha JaHHU OT (UHAHCOBUTE OTYETH HA W3CIEABAHOTO JIPY>KECTBO,
WHCTPYMEHTapUyMa Ha KOPETAI[MOHHUWS, PErpecHOHHUS W (AKTOPEH aHauu3, H
aHall3 Ha BHJIA HA Pa3MNpeesIeHneTo Ha (DMHAHCOBUTE PE3yJITaTH MO aOCOIIOTHU U

OTHOCHUTCIIHU NKOHOMHWYCCKHU ITapaMCTpPH.
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GENERAL CHARACTERISTICS OF THE DISSERTATION

Relevance of the problem

Financial management is the most modern way of managing modern
organizations operating in a market economy. It is associated with the application of
a new and complex view of the content of an advanced system of financial
management tools by the management of any financial structu

It is well known that the finances of a modern financial organisation are part of
the public finances of the country and they need to be well managed. And therefore,
management occupies the leading place in the system of finance in modern
organizations. The management involves a set of methods and forms for the
movement of cash inflows and outflows and their effective balancing appears to be
an important objective for ensuring the profitability of the financial organization.
Financial management in it, can be presented as a system in which the financial
flows of the organization are managed.

The lack of a unified theoretical and methodological approach to the
management of financial flows (financial management) in the context of economic
crises is not subordinate to the functioning of the financial system under normal
conditions. This requires the development and justification of approaches with
maximum universal properties and their use by modern financial organizations.

This state of financial management, poses the following scientific problem in
the dissertation, namely: the existence of a discrepancy, leading to a contradiction,
between the financial management applied in crises and in normal conditions of the
financial situation, as well as the requirements for its improvement.

These circumstances also form a temporary partial uncertainty about the state

and application of financial management, especially in crises. The above defines the
relevance and necessity of conducting research on the universality of financial
management effectiveness in modern organizations.

The aim of the dissertation: is the study and analysis of the economic situation
and the creation of a model for increasing the efficiency of financial management of
modern organizations in crisis and normal conditions.

Object of the study: are modern financial organizations operating in a
dynamically changing business environment

Object of the study: The object of the study is to increase the efficiency of
financial management of financial flows and creditworthiness of a financial
institution.

For the practical realization of the so formulated goal the following scientific

research tasks are specified:



1.  Study of the conceptual apparatus and theoretical review of the nature and role
of financial management for the effective functioning of modern organizations.

2. Creation of methodology for analysis and increase of efficiency of financial
management of modern financial organizations.

3. Empirical study, analysis and definition of strategic decisions for effective
financial management in different economic situations - in crisis and in normal
conditions of financial organization

The methodological basis of the study is expressed in economic theory, the
theory of financial analysis, strategic management theory and financial theory. In
order to achieve the set goal and to solve the research tasks, the methods of financial
analysis - coefficient and structural, based on static and dynamic variables are
applied.

The methodological basis of the research includes the general scientific
methods known to scientific knowledge: the dialectical, historical and logical
methods; methods suitable for empirical research: observation and description,
induction and deduction, measurement and comparison, classification; methods for
drawing a conclusion based on synthesis and analysis; and a number of special
methods: statistical, mathematical and modelling methods, etc.

Specialized Bulgarian and foreign literature sources were studied and analyzed
for the purpose of the research. The method of comparison has been applied to
present the different points of view on the studied problems. The empirical research
was carried out on the basis of data from the annual financial statements of a certain
financial structure for lending. The ranking of the units in our country is according
to the number of credits granted and the income for the respective year. It does not
include banks and insurance companies. The data are compiled from financial
statements published in the Commercial Register of the Registry Agency

In the development of the dissertation, the theoretical and methodological basis
of the study used the fundamental works of foreign and Bulgarian scientists on the
problems of finance theory and financial management, management theory,

organizational management, general systems theory.



In solving the research tasks, software products from domestic and foreign
manufacturers, materials published on the Internet were used. The activity of the
financial organization for credits "USTOI-STANDART" has been analyzed. The
analytical calculations are given in a complete form, and for the modeling of the
processes of the financial organization the software complex Excel, Statistica,
Mathcad, Maple, etc. was used.

A four-year time period from 2020 to 2024 is studied in the presence of a
pandemic CauVid-19 (2020 end 2021), inflation from the beginning of 2022 and the
relative sustainability of the 2023 and 2024 financial situation are taken into account.

For the sake of concreteness, the studies have been carried out under certain
permissible limitations: only the information publicly disclosed in the Commercial
Register has been used, therefore the working capital, receivables and
creditworthiness have been analysed only on the basis of the data from the annual
financial statements of the companies for a period of three years; the essence of the
financial situation and the financial analysis has not been examined in depth, since
only individual aspects of the financial situation of the financial institution are the
subject of the analysis.

not all the specifics of financial analysis are covered, as they are limited to those
based on the working capital, receivables and creditworthiness indicators of the
organisation

The practical significance of the results of the research is expressed in the fact
that the main provisions and scientific conclusions can be used in specific
economic situations and the development of options for solutions in their
functioning of modern financial situations.

Scientific novelty

On the basis of statistical processing of measurements of financial
characteristics in financial management are determined; the relationships, mutual
influence between the variables of financial characteristics; the degree of risk in

decision making; the accuracy of financial management forecasting in crisis states



of the financial situation; the factors determining the main relationships between
variables in crises.
Approaches to increase the effectiveness of financial management under crisis

and normal conditions are proposed.

Applicability and usefulness

The results of the research allow to identify adaptive measures in different
financial situations to increase the efficiency of financial situations.

Approval

Results of the thesis have been presented and published in the following
scientific forums listed at the end of the abstract

STRUCTURE AND CONTENT OF THE DISSERTATION

The dissertation consists of an introduction, three chapters, general conclusions
and proposals, bibliography, list of abbreviations, appendices, list of formulas, list
of appendices, list of figures and list of tables.

The introduction contains a general characteristic of the dissertation and
presents the status and extent of the developed scientific problem - the effectiveness

of financial management. It also formulates the working hypothesis of the study.

CHAPTER ONE
THEORETICAL OVERVIEW OF FINANCIAL MANAGEMENT AS A
THEORETICAL DISCIPLINE AND PRACTICE

In the first chapter - Theoretical overview of financial management as a
theoretical discipline and practice the essence and content of financial management
is analyzed.

In the first paragraph the conceptual apparatus related to financial
management is discussed. Additionally, the nature and financing and financial
management of modern business organization is presented. The subject and object
of financial management pertaining to cash inflows and outflows of a financial

institution is analyzed.



In the second paragraph - Nature and Content of Finance and Financing in
Financial Management, allows it to be seen as a collection of several elements:
financial planning, investment banking, entrepreneurship, financial analysis,
financial and managerial accounting, and strategic financial management.

In the third paragraph - Management of activities in the financial organization
the elements of management are analyzed: the subject of management - elaborates
and realizes the management impact and the object of management - the managed
process, activity, organization, structure, business, etc., both approaches to describe
the nature and content of the management process are also analyzed:

functional and cybernetic; the functions of control are specified in two aspects:
full - the whole controlling subsystem to influence the whole controlled subsystem
and partial - elements of the controlled subsystem to influence w/ part of the
controlled subsystem. The specificities of planning and control in the financial
structure are discussed. The content of internal financial control and investment is
analyzed.

In the fourth paragraph - Internal and external environment of the financial
organization are analyzed their strengths and weaknesses; The degree of influence
of internal and external environment on finance in modern organizations are
evaluated in a scale from 1 to 10; Material, human and financial resources of the
business organization are also considered as part of internal environment. The
features of impact of general external environment and specific external
environment in the functioning of modern organizations are described.

In the fifth paragraph - Types of management (governance) used in modern
financial organisations, the features of strategic, operational, regulatory, innovative,
personnel and quality management are described using the systems approach; the
principles of strategic management are also described.

In the sixth paragraph - Financial Management System of the Modern
Organization, the elements that make up the financial management system are

discussed; A model of financial management as a function of the financial



organization's policy is presented; The tools for task execution by financial managers
are described.

The above-mentioned peculiarities of the essence and content of financial
management form models that provide an opportunity to assess the parameters of
the functioning of economic objects and reasoned elaboration and making of
management decisions.

In summary of the research in chapter one, the following conclusions and
recommendations are drawn:

1. The conducted theoretical analysis of financial management confirms the
formation of a relatively separate independent area of theoretical knowledge and
practice, which is a condition for the successful functioning of modern financial
organizations.

2. The studied features of the financial resources used in financial management
and the proportion between own and borrowed capital in them determine the
qualitative level of the functioning of modern financial organizations in their
surrounding external and internal environment.

3. The opinion is drawn that the success of the financial organization is
determined by the skillful use by the management of a rich analytical, evaluative and
technical toolkit. To achieve a certain level of this success, it is proposed to use a set
of updated specific methods such as: multilateral financial research, linear
forecasting, continuous planning and reporting of financial assets for predetermined
periods, measures for their growth, etc.

SECOND CHAPTER

METHODOLOGICAL GUIDELINES FOR ANALYSIS AND
IMPROVEMENT OF FINANCIAL MANAGEMENT EFFICIENCY
In the first paragraph - Methodology for the study and analysis of economic
situations, several functions and their graphical representation in economic analysis
are discussed; several economic applications of mathematics are presented, where
linear and nonlinear functions of at least two or more - n number of variables are

widely used;



It has been recommended to use ordinary differential dependencies as well as
first partial derivatives of the form af % or af %of variables set in the
general form y = f(x,, x,) for descriptions of economic relations between entities
in particular in management. Additionally, the application of elasticity in
mathematical economics is described, as well as approaches to determine its
sensitivity to changes in the financial situation.

In the second paragraph, the main interest rates used in financial management
are discussed; The application of simple and compound interest rates in short-term
financial operations, e.g. in crises, is studied; The growth of loan returns under
simple and compound interest rates is compared. The dependence for the growth of
the amount [Sm] _i under simple and compound interest as a variant is presented
in Fig. 2.3.
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A conformal and effective interest rate below one year in a crisis is formulated;
The dependence is used to find the interest rate over different periods of one year:

ir

i% = E (243),



where - i. annual interest rate,[%]; k - is the number of interest periods per
year

Equivalent (equivalent) interest rates are described. This is the reason why, in
financial management, it is sometimes sought to find the value of a one-month
interest rate i,q, , Which, after capitalization over a total number n of interest periods,
appears to be equivalent to the annual rate.

The annual interest rate i, is determined as a function of the interest rate for
each period i, based on the relation (2.43), where

=1+ )k -1 (2.44)
The visualization of the presented dependence of the annual interest rate (2.44)

obtained from the interest rates for any period less than one year is demonstrated in
Fig. 2.5
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Fig. 2.5. Annual interest formation by the number of periods and
monthly instalments for each period

In the third paragraph - Correlations between totals, averages and
outliers in financial relations, the groups of economic indicators are
indicated as - in absolute and relative values. In economic analysis,

10



absolute indicators are important for decision-making in some situations,
relative indicators in others, and a combination of these in others.

In the fourth paragraph - Application of production functions in
macro and microeconomics is considered the production function of a
variable of the form

y = f(x,) adapted in the conditions of crisis; Important in these
conditions of crisis is the function, whose independent variable takes the
values of the volumes of resources of different kinds spent, and the
dependent variable takes the values of the volumes of output - loans
granted

In microeconomics, is considered to y = f(x;) be the maximum
possible output if the resource is consumed or used in X number of units.
In macroeconomics, this is not entirely correct, since output can be
different when the allocation of resources varies across the structural units
of the economy, hence the production function y = f(x;) is a statistically
stable relationship between input costs and output

In the fifth paragraph we consider the general case of a mathematical
formulation of the optimization problem, where if we consider the
construction of a mathematical model using concrete examples, as is done
in most publications on the subject related to this problem, then the
optimization in the general case involves three components - objective
function F¢ = f(x), constraints gi and boundary conditions. In terms of
a crisis, the boundary conditions indicate the maximum admissible value
of the desired variables and in the general case they can be of bidirectional

type - for example, a; < x, = b;.
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The sixth paragraph, Financial events and payments, considers
certain financial activity of an entity at a point in time t; the following
definition of a financial milestone is introduced

Definition 1. The pair (t, Sm), consisting of a moment of time t and
the value of the sum Sm is called a momentary financial event or an event
of type 1. Instantaneous events are called simple financial events.

Definition 2. The pair (Per, Sm ), where Per is a certain time period
and Sm is a certain monetary amount, is called an interval event or an
event of the 2nd kind

The features of financial flows in crisis conditions and in normal
conditions of the financial situation are examined; To describe the set of
financial events that determine the financial flow, the following definition
IS used:

Definition 3. A series of financial events presented in a certain
sequence in time t; , t,, t; ....t, and corresponding amounts, financial
resources Sm,,Sm,, Smy ....Sm, forms a (discrete) financial or cash
flow of the 1-st kind.

Mathematical foundations of financial management are considered,
as well as taking into account the inflationary depreciation of money when
making financial decisions; An inflation rate is determined for several
periods, assuming that the inflation rate for consecutive periods of time
less than one year t <n =1 or parts - t; , t,, t3....t, is equal to the
inflation rate -i; ro, iz o, Pizfope - - Infop -

Then the inflation rate i, s, for a certain finite period is the sum of

the periods chosen by the financial institution - t = t; + t3 + t5 .... t,, ,

12



and the inflation is approximately: iy ro, = i35, + izf0, + i394t Hinroy

The definition of the synergistic effect of inflation is also important
for the study; As an example of a synergistic effect of inflation in both
periods, it is concluded - “the result of two or more parts is greater than
the additive effect, the simple summation of the values in them™. This leads
to the fact that the inflation rate in the synergistic effect - ifo, = i1 59, +
i2ro t l1foizry fOr two consecutive periods of time t =t; +t, is
greater than the sum of the inflation rates

The profitability and profitability of financial activity of the financial
structure in modern organizations is described; The profitability of
financial operations for several periods of time is affected; The
profitability under simultaneous reporting, extreme circumstances and
inflation in modern organizations is determined

The seventh paragraph - Methodology for increasing the
effectiveness of financial management is related to making a certain
decision in the financial field; Adaptive methods of forecasting and
building a generalized forecast are described; In this case, it is advisable
to build a generalized forecast, formed as a linear combination of private

forecasts:

Pro=73"%Py (278),
where Pr O is the number of combined FM forecasts; Pr — weight
coefficients of the private forecasts; y;- value of private forecasts.
A model for decision-making and investment selection through the

efficiency function is analyzed, depending on the financial situation,

13



situations of security, risk or uncertainty are distinguished; Analytical
definition of the hierarchy of goals according to the Saati method is
considered; Statistical methods for determining the effectiveness of
financial management play an important role in the study. Several steps
for implementing the method are introduced, the first of which is:
Determination of descriptive statistical characteristics of the measurement
results;

The measures of central tendency of the obtained data are defined as:
Average value of the measured quantity, the arithmetic mean (therefore,

unless otherwise specified, we understand the term "average" to mean

exactly "arithmetic mean") -Ng‘}f‘g’w , The median is the value that lies in
the middle of the vector of values of a variable. That is, the vector divides
all observations of the economic variable exactly in half and 50% of the

observations are on one side of the median, and 50% - on the other
Mel5%" ; The mode - Mo4% this is the most frequently occurring value in
the vector of a given economic variable;

The mean, standard deviation of the data St’¢%" as well as the
coefficient of asymmetry in value K228 asym”nabl and the coefficient
of kurtosis Kg;afgc; The determination of the type of distributions

(normality check) of the obtained results using graphical methods is

presented, Fig. 2.10
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Fig. 2.10. Graphs for determining the type of distributions of the data obtained
from the interest rate of loans granted

A method is presented for determining the type of distributions of the obtained
results of economic parameters through tests; The decision to reject or accept the
"null hypothesis™ Hy, i.e. the decision about the presence of statistical significance
of the obtained results as the probability of error when rejecting H,, or accepting the
alternative H,,.. The first step in testing a given hypothesis (assumption) is the
definition of the null hypothesis i.e. H, and its opposite, the alternative H_ .

It is important to note that it is assumed that any distribution of measurements
is assumed to be "normal” or that the economic results do not contradict the null
hypothesis H, . But the rejection of H, at a significance level, degree of
confidence - a=0.05 means that each researcher believes that the probability that the
results of his study are caused by random factors is very low (a total of 5 out of 100
results).

The analysis to determine the type of distributions of the indicated
measurements shows that according to the Kolmogorov-Smirnov criterion, the

significance level is 0=0.05, and the value 0=0.05 is formally accepted as the

15



minimum probability p . With a complete description of the probabilities, Q = 1 —
0.05 = 0.95 and orp ="0.05" the acceptance of the null hypothesis H, .

When using the addition of the ,,Kolmogorov-Smirnov ,,criterion, the addition
- the ,,Liliefors* criterion, the probability p is at the value p>0.20 , which is an
indicator of the "normality"” of the distribution, i.e. the assumption of a normal
H, distribution of the results.

When using another test for normality of measurements, the ,,Shapiro-Wilk*
test, the obtained values of the test and the significance level are p>0.2 . This
probability value p>0.2 is in answer to the question under the condition of p > a =

0.05 at a = 0.05. It allows us to assume a normal distribution +, of the obtained

results.

A correlation analysis of the obtained results of the economic parameters has
been conducted; An extended table has been introduced for determining the values
of the correlation coefficient and assessing the dependence by intervals between the
financial variables

Table 2.2
Correlation coefficient value and interval dependence assessment
between financial variables

No. | Interval numerical values | Linguistic assessment of
in of the correlation correlation dependence
order | coefficient, corr

1 ~1<Corr<-0.9 Very strong, negative
2 —0.9<Corr <-0.7 Strong, negative

3 —0.7 <Corr <05 Good, negative

4 —~0.5<Corr <-0.3 Significant, negative

5 —0.3<Corr <0 Weak, negative

6 Corr =0 Lack of correlation

7 0.0<Corr <0.3 Weak, positive

8 0.3<Corr <05 Significant, positive

9 0.5<Corr <0.7 Good, positive

10 0.7 <Corr <0.9 Strong, positive

11 0.9<Corr <1 Very strong, positive

The defined intervals of the correlation coefficient, Table 2.2., allow to

determine first of all the "strength", "mutual connection", "closeness in trends and

16



changes", "mutual influence™ of the results obtained from the economic variables
according to the rule - "one from another". And in practice it is believed that at
[Corr] < 0.2 the linear relationship between the variables is practically absent,
Table 2.2

The sequence for conducting regression analysis of the obtained parameters is
described; A sequence for interpreting the regression equation is presented; It is
established that if the linear model is adequate and the regression coefficients are
significant, then the study can be completed or continued for the purpose of a
detailed study of the optimal region.

A Factor Analysis of the results of the data from the applications with economic
parameters was conducted; Factor analysis is a multivariate method used to study
the relationships between the values of variables. For this purpose, it is assumed that
the known variables (results) depend on fewer unknown ones; The essence of factor
analysis is described; For each individual object, four characteristics are measured,
which are due to the action of two factors F, and F,

The factor F; acts on the four characteristics of the object, and the factor F,
acts only on two features X, and X5. The methodology for conducting factor analysis
Is explained; the content of Factor loading is explained - these are the correlation
coefficients of each variable with each specific factor. A variant of factor loading of

variables is presented in Table 2.3

Table 2.3.
Factor loadings of economic variables (variant)
Factor loadings: Principal components (marked loadings are >0.700000)
Factor — 1 Factor — 2

Value of loans granted 0,920388 0,507927
Number of loans granted 0,618801 0,744561
Inflation 0,783291 0,061363
Structural changes in the company -0,627296 0,310142
Company losses 0,286153 -0,619025
Expl.Var dispersion 2,810495 1,234478
Prp.Totl partial variance by factors 0,562099 0,246896
Percentages 56% 25%
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The forecasting of the financial situation as a basic function of management,
the financial management of a given type of financial institution along with systemic
analysis, planning, control, etc. is examined; the stages of financial forecasting are
described, as well as the forecasting methods and the scope of their application;

the main requirements applied to forecasting in financial management are
defined; some methods for analysis and forecasting of time series in financial
management are emphasized; the main requirements for the application of the expert
assessment method in forecasting and methods for forecasting by analogy are
described

he main errors made in forecasting are considered; For example, if the expected
distribution of the results of financial results in the future is the error AE(t)
difference, then

AE(t) = Zgar(t) — Zpr(t) (2.87),

where - Z;q (t)— the actual, true value of the values in the time series; Z,,,.(t)
- forecast value of the time series.

The eighth paragraph - Risk in financial management examines the
distribution of losses and damages in a given financial organization; The methods
for assessing the degree of risk, the measures for its determination; The emphasis is
on determining the frequency of manifestation of financial risk; The probability of
receiving adverse events for the occurrence of damages for a period of time is
derived, and for each moment of time [ t] _fin the probability is a variable value.
Then the probability of a dangerous event, risk or flow of risks occurring, for
example, in one year is:

Prsie(t) = Ae™™ (2.92)),

where A is the intensity of occurrence of dangerous events, risks for the financial
structure for a certain period of time

The flow intensity A is the average number of events per unit of time, or over
several months. The flow intensity of financial events can be calculated

experimentally by the relationship:
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where Ng, is the number of risk events that occurred during the period of
observation of the financial situation T,
The relationship between the time of occurrence of risk situations and their

intensity, determining the probability of a hazardous event, risk or risk flow

occurring, is presented in Fig. 2.12.
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Fig. 2.12. Probability of receiving a flow of risk events
A scale for measuring financial risk using the Harrington function has been
proposed; The Harrington function for assessing financial risk by 2.94. is presented
in Fig. 2.13.
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The methods for managing financial risk and the stages of its management are
described; a form for determining financial risk using the expert assessment method
is disclosed.

CONCLUSIONS:

Based on the research and analytical calculations, the following conclusions
and proposals are summarized:

1. The models of economic situations and the relationships between them are
set with real values and functional dependencies. For this purpose, the most
frequently used dependencies have been derived and adapted, such as: the maximum
value of profit, the minimum value of costs, minimum time, etc.

2. A proposal has been made for an exponential change in the values of interest
(simple and compound) for certain periods of time in the borrowers' contributions,
and in the unfavorable economic situation - during crises, it is appropriate to use a
conformal and effective interest rate for a period of less than one year.

3. A mechanism has been proposed for increasing the effectiveness of financial
management in a modern organization, setting its financial stability, by using a
short-term and generalized forecast. On this basis, dynamic models for making
decisions regarding the profitability of the organization with one target or several
target functions have been derived using the hierarchy method.

4. To determine the relationship between the obtained economic results, an
extended table with correlation coefficients is proposed for use when conducting a
Correlation Analysis, a model for conducting a regression analysis of economic
parameters is proposed and an algorithm for using factor analysis is proposed and
the number of factors is justified.

5. The main risks in financial management are defined, and scales for its
measurement using the Harrington function are proposed. The frequency of risk
manifestation as a flow of dangerous events is proposed for use and the stages for
financial risk management as a cyclical process are distinguished.

In accordance with the research and proposals in chapter two, scientific

research is aimed at the analysis and guidelines for increasing the effectiveness of
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financial management based on the empirical study of the activities of "Ustoi
Standard" EAD.

CHAPTER THREE
DIRECTIONS AND APPROACHES TO INCREASE THE
EFFICIENCY OF FINANCIAL MANAGEMENT IN THE MODERN
ORGANIZATION

In the first paragraph - Guidelines for increasing the effectiveness of the
financial management of "USTOI STANDARD" EAD in special conditions of the
economic situation, at the beginning, the causes of crises and their role in the socio-
economic development of a given production and financial organization are partially
described; The reasons for the emergence of a crisis can be very diverse; The
conclusion is drawn that the consequences of the crisis in the economic situation can
be even more severe, which can be expressed in: a decrease in all indicators of
economic efficiency, an increase in costs and a drastic decrease in revenues, a sharp
change in the estimated efficiency of the functioning of the financial organization,
leading to bankruptcy, etc.

Important for the scale of the manifestation of the problems and the severity of
the crisis is the description of the economic situation for 2020 and 2021 in the credit
company "USTOI-STANDART". And it is: in the conditions of the "COVID-19"
pandemic, contacts between people are limited, a number of businesses are closed,
roads and educational institutions are closed, etc., the described financial situation
Is associated with increased inflation, the interest rate is growing, relationships
between companies are disrupted, personnel from a number of organizations are laid
off, etc. The data show that the provided "Product” - "Agrooptimum® occupies only
25% of the loans granted; And the "Investment” loan is characterized by priority
with 35% of the total amount of loans. The amounts of the loans granted are priority
within the limits of up to 10,000 leva, which constitutes 66.2%.

The descriptive statistical characteristics of the results of the economic
measurements for 2020 have been derived. They are presented in Table 3.1
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Descriptive statistical characteristics of loans granted for 2020

Table 3.1.

Variabl
e Quantity | Average| Median | Fashion [Frequen|Minimum [Maximu | Disper | Standard Asymm | Standard|Excess | Standard
namin of value of a Mog < | cyof | value of |m value sion deviatio| etry Error of |Coeffici | Error of
g measure the Mej,;;lﬁ7 repetitio]  the of the magnit | nStie% | Coeffic | Skewnes| ent the
ments. | measured nof |measured |measure ude of ient S Ko Excess
Number | quantity quantiti| quantity | d deviati Ko | AR AK MG
of credits| N0 esFr90" Min!¢®" |quantity ons
cpe cp (4 )
awarded. Max!{ | Varj<
Ny,
I;’roduc 781 119,61 | 121,00 | 132,00 | 167 101,000( 147,00 147 12,109 | 0,00472 | 0,08748| -1,2046| 0,1747
Z”rpos 781 | 10246 | 102,00 | 101,00| 274 | 101,000 105,00 2 1,315 | 0,20614 | 0,08748| -1,4955| 0,1747
Size 781 10311,27| 6500,0 | 10000, 92 40,000 | 70261,8 | 939644 9693,51| 1,5141 0,08748| 3,6240| 0,1747
Iigadll 781 29,31 | 36,000 [ 36,000 | 327 6,000 [ 120,00 183 13,532 | 1,4138 0,08748| 8,0363| 0,1747
Interest
rate 781 13,38 | 11,500 | 7,0000 | 161 0,000 33,00 42 6,476 | 0,8637 0,08748| -0,1528| 0,1747
ﬁg?f;d 781 018 | 0000 | 00000 751 | 0,000 | 500 1 0917 | 49702 | 0,08748| 23,0132 0,1747
ZI/%Z 781 101,85 | 101,00 | 101,00 | 477 101,000 104,00 1 1,214 | 0,9941 0,08748| -0,7465| 0,1747
Numbe
r of
overdu
e 781 0,51 0,000 | 0,0000 | 614 0,000 20,00 3 1,659 | 6,41910 | 0,08742| 51,904 0,1747
install
ments

A graphical method was used to determine the type of distribution of the

values of the loans granted (normality check) using a histogram; The results of the

tests of the type of distribution of the values of the type of the amount of the loans

granted show that they do not obey the normal distribution of the values of the

amount of the loans granted and the accompanying interest rates. Therefore, non-

parametric statistics are used in subsequent statistical studies

Spearman correlation matrix between the elements of the loans granted -

A correlation analysis was conducted between economic parameters such as
"Amount of loans granted", the results of which are presented in Table 3.2.
Table 3.2.

Purpose, Amount, Term, Interest Rate, Grace Period, Plan Type and Number
of Overdue Installments

\ariables Product Purpose Amount Term P;pctgr?i;tge Grace period| Plan type NuTnbsi;ﬁ:n%\rlﬁgdue
Tpoayxt 1,00000 0,100773 -0,29900 -0,18845 0,323057 -0,006431 | 0,41892 0,031013
Product 0,10077 1,000000 -0,17347 -0,41218 0,140301 0,177475 -0,3433 -0,009918
Size -0,29900 | -0,173474 | 1,000000 0,649120 -0,917939 -0,104984 -0,3901 0,037892
Deadline -0,18845 | -0,412184 | 0,649120 1,000000 -0,609410 -0,285261 -0,1178 0,096757
Interest rate 0,32306 0,140301 -0,91793 -0,60941 1,000000 0,114352 0,42011 0,012164
Grace period -0,00643 | 0,177475 | -0,104984 -0,285261 0,114352 1,000000 0,12718 -0,045036
Plan type 0,41892 | -0,343316 | -0,390071 -0,117791 0,420109 0,127180 1,00000 -0,026211
Number of

overdue 0,03101 -0,00991 0,037892 0,096757 0,012164 -0,045036 -0,0262 1,000000
installments
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/For example, the correlation, the mutual dependence between "Amount of the
loan granted" and "Interest rate™ is characterized by a correlation coefficient
Corr = -0,917939 , which is "Very strong, negative relationship™ is presented in
Table 3.2.

A factor analysis of the economic parameters (loans granted to customers)
was conducted. The same is presented in Table.3.3.

Table 3.3.
Factor loadings of economic variables and factor values

Factors, Principal Components
(marked loadings are >0.700000)

Economic variables FACTOR 1.F1 |FACTOR 2.F2| FACTOR 3.F3

Product 0,528928 -0,343432 -0,220113

Purpose 0,257737 0,754765 -0,287846

Size -0,831345 -0,035476 0,011496

Deadline -0,726020 -0,454143 -0,083824

Interest rate 0,869026 -0,114376 -0,067925

Grace period 0,297345 0,415834 0,332689

Plan type 0,608104 -0,649501 0,185529

Number of overdue installments 0,015340 -0,089711 -0,873813

Expl.Var Eigenvalue§ of factors, (Total variance of a 2778079 1511018 1,051730
given factor)

Prp.Totlp , Par_t of the variance of a given factor 0,347260 0,188877 0,131466

relative to the total variance

For example, according to Factorl.F1, the variables underlying: "Amount of
loans granted™ have significant factor loadings in the value of F1 = —0,831345,
Table 3.3., Factorl.F1 "hiddenly" influences the causes of the amount of loans
granted and with a negative sign. The hidden, latent factor influencing the economic
variables for 2020 can be formulated verbally, namely "The impact on the economic
variables in 2020 of the financial structure is due to the "Pandemic - COVID 19".
The indicated latent, hidden relative to the economic variables factor explains about
34.72% of the variance of the results of the financial activities of modern
organizations, Table 3.3.

The influence of the hidden factor - Factor2.F2 on the economic variables for
2020 is characterized by a factor loading of F2 = 0,754765 . The factor can be
formulated as “Adequacy according to the economic situation”, which explains
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18.88% of the results of the financial activity of the organization. And for

Factor3.F3, which describes the influence of the factor mainly on the variable

“Number of overdue installments” in the value F3 = —0,873813, the factor can be

defined as “Risk of losses in the return of loans granted *.

The total value of the three factors describes and explains their influence on the

specified economic variables in the specific economic situation for 2020, which is

66.74%.

The forecasting of financial situations in the financial management of the

institution is considered; The actual and forecast results in the financial activities of

the institution are presented in the dimension - percentages, Table 3.4

Actual and forecast results in the financial activities of an institution in

Table 3.4.

percentage terms for the period 30.08.2020 -30.10.2020

Timeline, Values, Actual reduction | Lower Upper Corridor - difference between

dates, months, | percentages | Forecast, values, confidence confidence the upper and lower

year of reduction | percentages | percentages limit limit confidence limits
30.5.2020 100 0.00
30.6.2020 95 0.00
30.7.2020 91 91 91.00 91.00 0.00
30.8.2020 86.370800 84.12 85.79 86.95 1.15
30.9.2020 81.831151 80.56 81.24 82.42 1.18
30.10.2020 77.291501 735 76.68 77.90 1.23

The specified changes in the financial situation are presented in Table 3.4. is

visualized in Fig. 3.5

30.10

.2020;

Mporiosa
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Fig. 3.5. Forecast of the financial situation for the period from 30.08.2020 to
30.10.2020.

The forecast of the state of a modern financial organization for the period

30.12.2020 to 30.03.2021 is presented in Table 3.6.

Table 3.6.
Actual and forecast results in the financial activities of an institution in
percentage terms from 30.12.2020 to 30.03.2021

Timeline, |Values, Forecast, |Actual Lower Upper Corridor -
dates, percentages | percentages | reduction | confidence | confidence | difference
months, of values, limit limit between
year reduction percentages the upper
and lower
confidence
limits
30.10.2020 73.5 0.00
30.11.2020 71.1852 0.00
30.12.2020|67.2122025| 67.212202|67.2122025 67.21 67.21 0.00
30.1.2021 63.2| 64.282542 63.2 63.33 65.24 1.91
28.2.2021 60.4| 61.402980 60.4 60.43 62.38 1.95
30.3.2021 59.6| 58.126237 59.6 57.11 59.14 2.03

The status of the financial
borrowers — actual and forecast — are presented in Fig. 3.7.
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Fig. 3.7. Forecast of the financial situation for the period from 30.12.2020 to
30.03.2021
The accuracy of the forecasting of the financial situation was analyzed by

determining the value of errors, deviations in the forecast results from the actual
ones; For the period from 30.05.2020 to 30.03.2021, the error AE(t) determined by

the difference of the derived regression equations is presented in Fig. 3.8.
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Fig. 3.8. Actual and forecast results of the time series of the reduction of
financial quantities for the period 30.12.2020 to 30.03.2021.

The time series error difference AE(t) is presented in Fig. 3.9.
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Fig. 3.9. Error value in the time series for forecasting the reduction of financial
variables for the period 30.12.2020 to 30.03.2021

To determine the value of the error AE(t) for the forecast period from

30.12.2020 to 30.03.2021, integration by the dependence can be applied:

J AE(t)dx (3.5.),

1
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where for the error AE(t) we get - AE(t)=2.094005680 percent, or the error does
not exceed 2.1-3%. This value shows that the forecasting is reliable due to the factors
- winter period, increased costs, unemployment, etc.

An analysis of risk management in financial management was carried out for
the period from 30.12.2020 to 30.03.2021; The dependence of the number of risk
events that occurred during the period of monitoring the financial situation was

derived, it is graphically presented in Fig. 3.10.

“ecTora

Fig. 3.10. Probability Py, (¢) for obtaining risk events with number Ny, = 1..2

and time, duration T, = t = 3 months
The degree of global risk R_men”f for a certain financial situation (period of

time) is determined by the Harrington function

The effectiveness of financial management in special conditions of the
economic situation combined with inflation was examined; they were calculated
from the descriptive statistical characteristics of the loans withdrawn by borrowers
for 2022; The conducted factor analysis of the economic situation shows that: Factor
1. - "Loans for recovery and growth™ has a relative weight of - 31.75%; The latter
demonstrates that it is necessary to introduce new products offered to borrowers.

An analysis of the effectiveness of financial management under normal
economic conditions for 2023 and 2024 was conducted. The demonstrated data show
that the loan provided under the topics "Amount™ and "Term" is demonstrated in
Fig. 3.13.
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Fig.3.13 A 2023-2024 Fig. 3.13 5 2023-2024
A correlation analysis was conducted between economic parameters for the

period 2023 -2024.

Table 3.9.
Correlation matrix of Spearman's rank correlation between the elements of
the loans granted - Purpose, Amount, Term, Interest rate, Grace period, Plan
type, Number of overdue installments for the period 2023-2024.

Financial variables| Product Purpose Size Deadline Interest Grace period | Plan type Nun-ﬁber of overdue
rate installments
Product 1,000000 | -0,012178 |-0,10477| -0,090410 | 0,118322 -0,064608 -0,414401 0,014962
Purpose -0,012178 1,000000 |-0,19479| -0,441773 | 0,127770 -0,017473 0,411458 -0,086233
Size -0,104775 | -0,194791 |1,000000| 0,718378 | -0,915574 0,143910 0,215532 0,088724
Deadline -0,090410 | -0,441773 |0,718378| 1,000000 | -0,630851 -0,000691 0,004136 0,155913
Interest rate 0,118322 | 0,127770 |-0,91557 | -0,630851 | 1,000000 -0,101529 -0,291611 0,003401
Grace period -0,064608 | -0,017473 |0,143910| -0,000691 | -0,101529 1,000000 -0,074927 -0,048139
Plan type -0,414401 | 0,411458 |0,215532| 0,004136 | -0,291611 -0,074927 1,000000 0,016636
Number of
overdue 0,014962 | -0,086233 |0,088724( 0,155913 | 0,003401 -0,048139 0,016636 1,000000
installments

For example, the correlation, the mutual dependence between "Amount of the
loan granted" and "Purpose" is characterized by a correlation coefficient
Corr = -0,194791 , which demonstrates a "Weak, negative" relationship. The

indicated dependence is presented in Fig. 3.15.

Kopenauwa Mexay UerTa Ha OTNYCHATUAT KpEAWT U HETOBUAT P
Koe a Kopenaus r- -0,194791
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Fig. 3.15. Correlation, relationship between "Amount of loan granted" and
"Purpose of loan granted" for the period 2023-2024.
A factor analysis of the economic parameters for the period 2023-2024 was

conducted; The peculiarity of the factor analysis is the mutual influence of the
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factors Factorl .... Factor 8 in the values of the economic variables. To account for
this complex influence, a graph of the factor space of the first two factors is

constructed, presented in Fig. Fig. 3.18.

Fig.3.18. Distribution of economic variables in the factor space of the first
two factors - Factorl and Factor 2
A risk analysis has been conducted for the period 2023 and the first half of

2024; Using basic instruments and an economic analysis conducted by experts,
future loans are arranged in groups by value and years of repayment and degree of

corresponding risk. Table 3.11.

Table 3.11.
Values of loans granted and the corresponding risk R_men”f by a financial
institution in normal conditions of the financial situation
(period 2023 and the first half of 2024)

Serial Loans Probability of the | Mathematical expectation of
number granted, BGN | associated risk, (0-1) | the risk-setting effect, BGN

1 Jlo 1000 0.1 200

2 J1o 3000 0.1 900

3 Jlo 5000 0.2 2000

4 Jlo 10000 0.3 5000

5 Jlo 15000 0.4 7500

6 JTo 20000 0.5 12000

Credit risk management strategy and scenarios were analyzed.
CONCLUSIONS:

Analytical calculations based on the methodology for analyzing and increasing
the effectiveness of financial management and empirical information allow us to
summarize certain conclusions and recommendations:

1. The effectiveness of financial management in special conditions of the
economic situation for 2020 and 2021 in pandemic conditions of "COVID-19" of a
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credit company, "USTOI-STANDARD", was analyzed, and the descriptive
statistical characteristics of the results of the economic measurements for 2020 were
determined in tabular form, from which the conclusion follows that the null
hypothesis for their distribution is not accepted.

2. A correlation analysis was conducted between the economic parameters of the
type: Product, Purpose, Amount, Term, Interest Rate, Grace Period, Plan Type,
Number of Overdue Installments, presented in a table, demonstrating that the
relationship "Amount of the Loan" and "Interest Rate" is characterized by a negative
correlation coefficient Corr= -0.917939, which is a "Very strong, negative
relationship”. This and similar values of the correlation coefficients demonstrate the
peculiarities of the financial situation during a crisis.

3. The derived forecasting accuracy presented in graphical form for a quarter,
with a forecast error of AE(t)=2.094% or for all calculated within the limits of - 2.1-
3%, shows that the forecasting is reliable, which allows the introduction of new
practices for optimization and increasing the efficiency of financial management in
modern organizations.

4. The analysis of the effectiveness of management in normal conditions of the
financial situation in 2023 and 2024, measured by the increased amount of loans
withdrawn, is a result of the introduction of new products. The results of the
conducted Correlation and Factor Analysis demonstrate that this is due to the policy
of the financial structure to increase the effectiveness of financial management.

5. A risk management strategy for a credit institution has been developed, with
scientifically based scenarios for identification, assessment and analysis and
possible impacts on risk situations.

GENERAL CONCLUSIONS
The research, analyses, strategies and models on the basis of which this
dissertation was developed give us reason to make the following generally
significant conclusions about the financial management of financial lending

organizations and the possibilities for increasing its efficiency:
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1. Financial organizations providing loans bear the characteristics of other
enterprises and represent a set of rights, obligations and factual relationships, whose
activities are regulated and subject to control, predetermined by the demand and
supply of credit resources and in direct dependence on modern innovative solutions
in a competitive dynamically changing environment, which determines the need for
a strategic and effective management approach.

2. Financial management, as a process of forming complex knowledge and
skills for developing and making appropriate and economically justified
management decisions, requires detailed prediction of the risks and threats of each
of the factors of the security environment and the market environment.

3. The financial, in particular the credit market, in its diversity and dependence
on the demand and supply of the particular product - loans, consumed when needed,
determines the limitations of traditional market pricing mechanisms, the expression
of which are the interest rate and annual percentage rate of service costs, through
regulation, and hence the expediency of integrated management decisions for
effective financial management based on mutual trust between the parties in the
credit process.

4. Financial management and assessment of the financial activity of modern
financial organizations is formed depending on the socio-economic conditions on
the basis of a system of financial events, which predetermines the creation of a
methodology, as a set of appropriate methods and tools for analysis and increasing
its effectiveness, setting its financial stability through the creation of dynamic
models for making decisions about profitability, models for correlation and
regression analysis, a factor analysis algorithm, a modified formula apparatus for
determining errors in the financial forecasting of short-term lending, an algorithm
for risk management, due to the presence of risky positions in lending.

5. The activity of the studied financial organization "Ustoi Standart", EAD with
the main subject of activity of lending in special conditions of the economic situation
for 2020 and 2021 was analyzed. in COVID-19 pandemic conditions and in

conditions of minimal economic growth in post-COVID-19 conditions (2022-2023)
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on a real basis using the proposed methodology to support the identified problems
and strategic solutions for effective management.

6. A model for increasing the effectiveness of the financial management of the
studied financial organization through the applicability of the proposed methodology
has been proposed and verified, and the factors influencing this have been identified.

7. The functioning of the studied company in a competitive and dynamically
changing environment of the credit market places it in direct dependence on financial
risk situations, and in response to their management, a strategy and conceptual
model for financial risk management with scientifically substantiated scenarios for
identification, assessment and analysis and possible impacts on risk situations have
been presented.

SUPORTATION

1. It is advisable for the financial organization under study to apply in its
practice the proposed analytical models for analysis and evaluation of its activities
under different economic conditions, determining the demand and supply of credit
resources.

2. It is recommended for the financial company under study to apply the
proposed optimization models based on the analysis of hierarchies and the tools for
correlation, regression and factor analysis, statistical processing and analysis of the
distribution of financial results by absolute and relative economic characteristics
according to data from the financial statements, which would assist them in
rationalizing management decisions for effective financial management and
expanded positioning on the credit market.

3. It is recommended that "Ustoi-Standard" EAD, through the developed
conceptual model for risk management and the proposed efficiency models, based
on non-traditional and intelligent systems for complex analysis and measurement of
the degree of risk and supporting the possibility of financial equilibrium, create an
effective risk management model, consistent with the risks and threats of the credit

market, provoked by dynamic changes in the environment
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CONCLUSION

The modern financial, in particular the credit market, is characterized by a
highly competitive environment, too often marked by unfair relationships, offering
unfavourable conditions, high interest rates and annual percentage "Service
Charges", "hidden" information, which often, instead of helping the borrower,
further worsen his life status. In pursuit of high (excess) profits and gaining new
market shares, financial organizations often ignore the fact that their products (loans)
are designed to help borrowers with financial difficulties in a certain period of time,
burdening them with additional burdens. And any deviation from the rules of fair
competition comes at the cost of these burdens, often accompanied by visits and
threats from private bailiffs, and not infrequently by deprivation of property of credit
users. This is the reason why the legislator prioritizes ensuring effective competition
in the credit market, which by its nature is inherently risky for both parties. And all
this through effective financial management, whose pursuit of profit is based on
mutual trust - lender-borrower.

Research in this direction, although engaging the research interest of a number
of scientists in this field, is focused on the insufficient level of modern scientific
research on the problems of finding universal approaches. Their validity in the
management of financial flows in economic systems is distinguished by fundamental
differences in the interpretation of the main categories of the science of financial
management in the financial sector.

Accordingly, the studies and analyses in the dissertation are aimed at finding
opportunities for increasing the effectiveness of financial management of financial
organizations in a competitive environment. The emphasis is placed on the models
for effective financial management of financial organizations based on data from the
researched company "Ustoi-Standart” EAD with a subject of activity - lending to
individuals and legal entities.

Through systematic, managerial, research and analytical approaches, a
scientific analysis was conducted on the basis of which the main scientific problems

were derived. When summarizing them, the relevance of the research conducted was
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also defined, which served as the basis for formulating the goal of the dissertation.
Its achievement is through solving the specified scientific and research tasks using
the methods of scientific research: comparison and theoretical analysis of
comparison and synthesis; statistical-mathematical and other research methods, data
from loans granted in a state of crisis from Covid 19 and 2020 -2021 and in post-
covid conditions of minimal economic growth -2023 - 2024 were processed.

In the first chapter of this work, the theoretical overview of financial
management is studied, and on the basis of the systematized and analyzed theoretical
and methodological sources, a definition of the concept of "financial management"
of the modern financial organization is derived and its specifics are justified. The
impact of environmental factors on the financial management of financial
organizations is substantiated and a ranking of the degree of their influence is
presented. This solves the first research task.

In the second chapter, the methodology for analyzing and increasing the
effectiveness of the financial management of the modern financial organization is
studied in a theoretical and practical aspect. The functional dependence between the
models of economic situations and the interrelationships between them is
scientifically substantiated. The most frequently applicable dependencies are
adapted: the maximum value of profit, the minimum value of costs, minimum time,
elasticity and a measure of "relative™ sensitivity of the elasticity of the function in
the economy. An exponential change in the values of interest (simple and
compound) in the repayment installments is proposed and the use of a conformal
and effective interest rate for a period of less than one year in conditions of economic
crisis is defended. Absolute indicators are defined, expressed in monetary units and
divided into: current - values for incoming for a certain period of time and stocks -
values for a certain date or moment in time for assessing financial activity in
different economic conditions. The dependence of the synergistic effect on inflation
in two time periods has been proven and the content of the effective interest rate has

been specified.
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A mechanism for increasing the effectiveness of financial management in a
modern organization is proposed based on a short-term and generalized forecast,
using the hierarchy method to derive dynamic models for decision-making on the
profitability of financial organizations with one target or several target functions.
The use of the statistical method and its tools for determining the effectiveness of
financial management is proven - descriptive statistics, visual method - probability
plots and the use of hypothesis testing, which allow with sufficient accuracy to
determine the type of distributions of measurements of economic parameters. The
relationship between the obtained economic results is protected through the
applicability of correlation coefficients when conducting correlation analysis in the
study. A model for conducting regression analysis of economic parameters and
interpretation of the derived regression equation is proposed. To determine the
relationship between economic parameters and hidden factors influencing their
values, an algorithm for using factor analysis is proposed and the number of factors
necessary to draw the relevant conclusions is justified by using factor loadings. A
definition of financial forecasting of a certain situation in a given financial
organization is derived. The stages and methods of financial forecasting are
formulated and a method for analyzing and forecasting time series is presented. The
use of a modified formula apparatus for determining errors in financial forecasting
for short-term loans is determined. A schedule of errors in determining the forecast
of the financial situation is presented. The main risks in financial management are
defined, and scales for its measurement using the Harrington function are proposed.
The frequency of risk manifestation as a flow of dangerous events is proposed for
use and the stages of financial risk management as a cyclical process are
distinguished. The second research task is solved.

The third chapter of the dissertation is of a pronounced practical and analytical
nature. Based on the proposed methodology for analyzing and increasing the
effectiveness of the financial management of the modern financial organization, an
empirical study was conducted based on the information from the financial

statements of "Ustoi Standard" EAD. The main statistical characteristics were
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derived and a factor analysis of the influence of the loans withdrawn was conducted.
An experimental analytical model of the effectiveness of financial management in
special conditions of the economic situation (pandemic) for 2020 and 2021 is
presented. It is proven that the amounts of loans granted to borrowers are primarily
within the limits of up to 10,000 leva, which constitutes 66.2%, and in second place
are loans granted in the amount of 10,000 to 20,000 leva. The value of the interest
rate before March 2020 is derived, which varies in values between 5 to 10%, which
IS an indicator of a crisis situation. The descriptive statistical characteristics of the
results of the economic measurements for 2020 are determined in tabular form, from
which the conclusion follows that the null hypothesis for their distribution is not
accepted.

A correlation analysis was conducted between the economic parameters of the
type: Product, Purpose, Amount, Term, Interest Rate, Grace Period, Plan Type,
Number of Overdue Installments, presented in a table, demonstrating that the
relationship "Amount of the loan granted” and "Interest Rate" is characterized by a
negative correlation coefficient Corr=-0.917939, which is a "Very strong, negative
relationship”. This and similar values of the correlation coefficients demonstrate the
peculiarities of the financial situation during a crisis. The results of the factor
analysis of the economic parameters are presented in a tabular form, describing the
economic situation for three factors, namely: first factor - "The impact on the
economic variables in 2020 of the financial structure is due to - "The Pandemic -
COVID 19". Second - "Adequacy consistent with the economic situation” and third
- "Risk of losses in the return of loans granted”. The forecasts made for the
development of financial situations in the financial management of the institution
show: for the period from 05/30/2020 to 08/30/2020, the return decreases from 100
to 91%.

Analytical calculations show negative values of financial management
efficiency, expressed in terms of loss of profitability for the company under study.
The minimum economic growth of financial results in 2021 and 2022 is due to the

use of financial instruments that increase the efficiency of financial management in
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the economic situation in 2021 and 2022. The results of the conducted factor analysis
confirm the increase in management efficiency by factor 1. - “Loans for recovery
and growth". The increase in management efficiency in normal conditions of the
financial situation in 2023 and 2024, measured by the increased amount of loans
withdrawn, is the result of the introduction of new products. The results of the
conducted correlation and factor analysis demonstrate that this is due to the policy
of the financial organization to increase the efficiency of financial management.
Models for effective financial management and risk management in the studied
company are proposed by introducing new optimization practices based on the
proposed methodology. A scale for assessing risk in financial management is
developed using the Harrington function, which contributes to its adaptive
management

The results achieved in the study fully confirm the assumed working
hypothesis, for the directions for increasing the effectiveness of financial
management in modern organizations. The third research task has been solved.

In our opinion, the formulated goal and objectives of the research in the
dissertation work have been achieved.

The scientifically based solutions proposed by us contain a recommendation
for rationalizing management decisions for effective financial management of
modern financial organizations. And all this through the applicability of modern
intelligent systems and approaches, and a complex analysis for measuring the degree
of financial risk and supporting the possibility of financial viability in a highly
competitive environment of the credit market.

SCIENTIFIC AND SCIENTIFIC-APPLICATION RESULTS

The scientific interests and professional orientation to the issues studied in the
dissertation allow us to derive the main contributing results of this work.

1. Scientific results

1.1. The theory of financial management has been expanded and enriched,

presenting a relatively complete scientific and theoretical concept of the need for
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strategic solutions for effective financial management of the modern organization in
a dynamic and competitive environment.

1.2. A methodology for analysis and strategic solutions for effective financial
management of modern financial organizations has been created, and a conceptual
model for optimizing the effectiveness of financial management depending on
economic conditions has been proposed.

2. Scientific and applied results

2.1. The scientific and expert platform of the conducted research on the state and
prospects for the development of the modern financial organization in a competitive
environment is substantiated and proven on the basis of the proposed analytical

model of a real database.

2.2. A conceptual model for risk management is presented using certain
mathematical dependencies for risk prediction based on the created scale for risk
assessment in financial management using the Harrington function, which

contributes to its adaptive management.

2.3. Models for rationalizing management decisions are created based on the
analysis of hierarchies and the tools for statistical processing of data from the
financial statements of the studied company, the tools of correlation, regression and
factor analysis, and analysis of the type of distribution of financial results by absolute

and relative economic parameters.
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