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Pe3tome:

KpeguTHaTa akTMBHOCT Ha npeanpusTusaTa, [06aBsAlWM CTOMHOCT B
Obarapckata MKOHOMWKA € CepUO3HO MOBANAHA OT MocneAuumTe OT rnobasHata
(bMHaHcoBa Kpu3a. HenpekbCHaTUTE MOAOOPEHUA B Pa3XOAHUTE MOUTUKA W
NMO3UTUBHUTE CUIHA/IM B OLEHKUTE Ha Mpeanpuemadmte 3a WKOHOMMYecKaTa
KOHIOHKTYpa B NOCTKPWU3UCHWSA NMepPUoA, BCe OLLe He ca 06CTOATENCTBa, KOMTO fa
MOTMBMpAT B [OCTaTbyHa CTerneH MO-arpecBHOTO MOBeAeHWe Ha 6Uu3Hec
eANHULUMTE Ha KpeauTHMS Nazap. AHanM3bT Ha KPeaUTHWUTE MOpTQennn Ha
npeanpuaTMATa B KO/IMYECTBEH WM KayecTBeH acnekT roka3ga 6aBHO
Bb3CTaHOBAIBaHe Ha KpeAMTHATa aKTUMBHOCT Ha He(UMHaHCOBUTE NPeAnpuUATUS.
ToBa [0 ronsma CTereH Mpeyn Ha M3BAMYAHETO Ha Noa3v OT edieKTMBHaTa

eKcnioaTauna Ha napnyHna pecypc ¢ USTOHHUK 6aHKoBaTa cMCTeMa.
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Abstract:

The credit activity of organizations which add value to the Bulgarian econo-
my is seriously affected by the global financial crisis. The continuous improve-
ments in the cost policies and the positive feedback of the entrepreneurs for the
post-crisis economic conditions are yet to motivate the more aggressive behavior
of business units on the credit market. The analysis of the loan portfolio of the
enterprises shows a slow recovery of the credit activity of non-financial organiza-
tions. This largely prevents the benefits from the effective exploitation of the

money supply coming as a source from the banking system.
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BbBeseHume

BaxkeH (pakTop 3a MKOHOMMWYecKaTa aKTMBHOCT Ha OTAE/IHUTE AbpXKaBu Ce
ABSBa Bb3MOXHOCTTa Ha He(hMHAHCOBMTE NPEANPUATUA OT pasIMYyHUTE GpaHLIOBe
[ia CN OCUTYPAT JOCTaTbYHO 0O0POTHM U MHBECTULMOHHM NapuyHK1 notoum. Tosa

Ce MNMoCTura 4vpes3 n3nosisBaHETO Ha Pa3/INyHN (bOle/I 3a (t)VIHaHCI/IpaHe Ha 6u3Heca,



BK/1HOYBALLM BbTPELLHN WU BbHLIHW U3TOYHULM Ha NapuyeH pecypc. B ycnosus
Ha BUCOKa MeXayhupmMeHa 3af/TbXHANOCT, HUCKA NPOU3BOAUTENHOCT U
orpaHuvyeHn nevanbu, GbArapckUTe MpeanpueMadn 4Yecto ca MNPUHYAEHU Aa
THPCAT [OMb/HWTENIEH NapuyeH pPecypc W3BbH paMKWTe Ha COOCTBEHWTE
KanuTanu u Tbproeckus kpegut (MnwuiidoBckn, Mugosa, & dununosa, 2010).
OCBeH TOBa, /IMMUTMPAHOTO BLHLUHO M BbTEPELLHO TbpCeHe Ha Ob/IrapCKu CTOKM
W ycnyru cnep pasrapa Ha rnobanHata (mMHaHCOBa Kpu3a, [ONpuHacH 3a
oTcnabeaHe MOTeHUMaa Ha He(UHAHCOBMTE NPeANnpUATUA, KaTto Hamaissa
Bb3MOXHOCTTA MM [a MpWBAXYAT MapuyHW CpPeacTBa M OT 6GaHKOBUA CEKTOp.
Bbnpekn Te3n o6CToATENCTBA U (ha3aTa HA MKOHOMUYECKMS LMKbB/, B KOSITO Ce
Hamupa cTpaHaTa Ha CbBpPEMEHeH eTarl, TbProBCKUTe 6aHKM ce ABSBaT OCHOBEH
M3TOYHMK Ha KPeAWTEH pecypc, C KOMTO 6barapckuTe NpeanpuaTUS rapaHTupar
AbArocpoyHata cuM CTabuHOCT M MOBMLLABAHETO Ha [obaBeHaTa CTOWHOCT B
NKOHOMMKaATA.

Llenta Ha ctatmdTa e fa aHaimMavMpa obllata KpeauMTHa akTUBHOCT Ha
ObArapcknTe He(hMHAHCOBU MPeANPUATUS B MOCTKPU3UCHNA nepuog 2012-2016 .
MW Ja Ce YCTaHOBAT TEHAEHUMW, CBbp3aHM C OTHOLUEHMETO Ha Ou3Heca KbM
6aHKOBOTO (pMHaHcuMpaHe. OO6GEKT Ha Mpoy4YyBaHeTO ca He(MHaHCOoBUTE
npeanpuaTuA, a NpeameT — U3CnefBaHeTo Ha TAXHaTa KpeAuMTHa aKTMBHOCT B
ropernocoyeHnss nepuof. AHanM3bT 3acara 3af/bXHANOCTTA KbM 6GaHKoBaTa
cucTemMa Ha CyGekTuTe, MPOU3BEXAALLM CTOKU WU HEe(IMHAHCOBU YCNYru, Kato B
X0/a Ha 13cnefBaHeTo ca NOCTaBEHWN CnefHUTe 3aa4n:

MbpBo. [la ce cbnocTasM Bpb3KaTa MeXXay o4akBaHUATA Ha npeanpuemavmTe
3a TeKyL0TO M 6bAELOTO CbCTOSAHME Ha TEXHUS GU3HEC M KOMMYECTBOTO HOBYU
[0roBOpY 3a KpeauTw, paspelueHn OT TbpProBCkM 6aHKM B pamkute Ha 2012—
2016 .



BTopo. [la ce yCTaHOBYM CbLUECTBYBAT /I 3HAYMTENHM NPOMEHN B 06eMa Ha
B3eMaHMATa Ha 6aHKWTe KbM HEMHAHCOBWTE MPEeAnpUATUS MPe3 M3cieaBaHus
MepyoA U KakBa e NMocoKaTa Ha M3MeHeHVe Ha CTOHOCTTa UM.

TpeTo. [a ce aHann3mpa NpoMsiHaTa B PUCKOBUSA NPOUA Ha He(hMHAHCOBUTE
npeanpusaTUs, B CbTBETCTBME C AMHAMMKATa Ha KPEAUTHWUTE MM aHrKUMEHTM
KbM 6aHKOBMS CEKTOP. 3a LiefiITa aBTOPbT U3N0/3Ba MH(OPMAaLIMS 33 PeAOBHUTE
NPOGNEMHUTE KPeauTW, OTUYETEHW OT CTaTUCTUKaTa Ha Bbnrapckata HapogHa

HaHKa.

1. OuakBaHuA 3a 6U3HEC KIMMmaTa B CTpaHaTa U HOBOpaspeLleHU
KpeauTu Ha He(pMHAHCOBM MNPeanpuAaTUA OT TbProBCKUTe 6aHKM B
nepuoga 2012-2016 r.

3a nocTuraHeTo Ha Mo-rofigsMa [OCTOBEPHOCT MpPW  M3CNeABaHETO Ha
KpeauTHaTa 3a/ThXXHANOCT Ha Cy6eKTUTe, € He0OX0AMMO [a Ce M3BBLPLUM OLEHKa
Ha CKMOHHOCTTA MM fJa non3gaT Tasu (opma Ha (MHaHcUpaHe. YAo06eH
nokasatesl, C KOWTO MOXe fda ce u3Mepu amHUTETa Ha NpearnpuemavnTe KbM
MOEMaHETO Ha KPeLUTHU aHraXMMEHTWU, e TAXHOTO OTHOLLEHWe KbM OU3HeC
KnMMata B cTpaHata. [lpoyyBaHMsiTa coyaT, 4e OTHOLUEHWETO Ha
npeanpueMadnTe KbM CTEMNEHTa Ha CUTYPHOCT B MKOHOMMKATa € CTpaTermyecku
(hakTOp 3a oOpraHM3auusita Ha TAXHaTa WHBECTMUMOHHA paeiHocT (BHB,
MkoHomuueckn nperned, 2015), KoeTo npeanonara, Ye € U Bodel, MOTUB 3a
TbPCEHETO Ha 3aeMeH napuyeH pecypc. CbMNoOCTaBAHETO Ha AaHHUTE,
npou3TMYaWyM OT TakbB BWJ MpPOyyBaHe, C WHQoOpmaumsaTa 3a KOAMYeCTBOTO
HOBOOTNYCHaTX GaHKOBM 3aeMU 3a GM3HECa, MOXE [a Ce OKaXKe Nose3Ha 0CHOBA
npu nocnefgawins aHanvM3 Ha TEHAEHUMUTE B KPeAMTHUTE OTHOLLEHUS MeXAay

HetMHaHCOBUTE MpeanpusTMS U GaHkKTe. TpsbBa fga ce UMa npeasua obade, ye



06eMbT HOBOpPA3peLLEHN KPeauUTM He € eauMHCTBEHaTa BEe/IMUMHA, KOATO BAMsie
BbpPXY OKOHYaTe/HUsS pa3Mmep Ha GU3HEC KpeamuTuTe, OTYETEHW OT GaHKOBUTE
VHCTUTYLMMN.

Ha dwur. 1 ca npeactaBeHy AMHamyKaTa Ha 0OLiMA MOKasaTesn 3a GM3HEC
KnumaTa B CTpaHaTa M 06eMbT OT HOBOOTMYCHaTM 6GaHKOBM KpeauTn Ha

HeMHaHCOBMTE NpeanpUATHS.
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C— HoBoomycHaTM KpeainTv 3a npeanpuatMaTa (MAH. 1B.)

== = ()1 N0OKA3aTeN Ha BU3HEC KAMMATA 33 CTpaHaTa (%)

W3TouHuk: (HCW), (BHB, JlnxeeHa CTaTUCTUKA) U COOCTBEHW U3UMCNEHUA

®ur. 1 CbnocTaska Me>Kzy 06LLys nokasaTen 3a 6U3HeC KnuMaTa B
CTpaHaTa 1 HOBOOTNYCHATM KPeAUTM Ha HehHaHCOBMTE npeanpusTus (663

KpeauTHU KapTh).

3a WNIOCTPUPaAHETO Ha TeHAEeHUMUTe B [BaTa nokasaTensa ca W3nonssaHu
MeCeyHW JaHHW 3a CbOTBETHUTE NPOMEH/IMBU OT [Ba U3TOUYHNKA — HaluMOHaIHNS

CTaTUCTUYECKN MHCTUTYT M Bbnrapckata HapoaHa 6aHKa 3a nepuoga 2012-2016



r. O6wumAT nokasaren 3a 6usHec knMmMara opMmpa KpaTKOCPOYHUTE OYaKBaHUA
Ha TbProBCKUTE eANHMLM 33 TAXHOTO CbCTOSAHWE U passuTue (HCW, M3scnepsaHus
Ha BU3HeC TeHAEHUMM), a Ype3 BKIKOYBAHETO Ha BTOPUS aHa/IM3MpaH Npu3Hak ce
Lenn fa ce U3KNKYaT HaTpynaHWTe KPeAUTHU 3a4b/DKEHUS Ha Npeanpuatuata
KbM TbProBCKN 6aHKN OT NPeaXOAHW FOAVHW. YBEIMYEHMETO Ha CTOMHOCTTA Ha
nokasatens 3a OM3HeC KaMMaTa Ha CTpaHaTa CBWAETeNCTBA 3a MOBKMLIABaHe
ONTUMM3MA Ha PBKOBOAWUTENINTE HA OW3HEC eguHMUMTE MO OTHOLUEHWE Ha
TEXHUTE MPOAaXKOM, KOHKYPEHTOCMOCOOHOCTTa, WMKOHOMMYEcKata CUIYpHOCT,
OCUT'YpeHOCTTa Ha NPON3BOACTBOTO, MO-MbAHOTO HATOBapBaHe Ha MOLLHOCTUTE U
T.H. Mpn thopmmpaHeTo Ha N3BOAM OT CPaBHEHUETO Ha Te3W nokasarenun, Tpsbsa
[a ce oTyeTe (PaKTbT, Ye JaHHMTe 3a 00emuTe OT HOBOCK/HOYEHW 3aeMUN MEXAY
6aHKUTe 1 NPeAnpUATUATA BKIHOYBAT MPECTPYKTYPUPaHN KPeAUTHU eKCNO3ULUN.
3a uenuTe Ha W3CnefBaHETO AMHAMWYHUTE MNPOMEHAMBW Ca W3rNafeHn Ha
TpuMeceyHa 6asa.

OT nHopMmaumsTa Ha ¢ur. 1 ce BKAA, Ye MMa YCTOMYMBO NOKayBaHe Ha
o6LMs nokasartesn 3a 6U3HeC KMMaTa Ha CTpaHaTa efiBa cfief Ha4anoTto Ha 2015 .
OT Havyanoto Ha 2012 r. go Kpas Ha 2014 r. ce OTUATaT CEPUO3HU KonebaHus
cpes paboTofatesniMTe 3a CbCTOSAHWETO HA TeXHUS GU3HEC U OYaKBaHMATa UM 3a
passuTMe. Bbnpekn nogobpsisaHeTO Ha TO3M nokasaten npe3 2015 r. n 2016 r.,
06LL0TO KOMMYEeCTBO HOBOTMYCHATW 6aHKOBW KpPeauUTU He Ce MPOMEHS BbB
Bb3X0dLLa NOCOKa B cpaBHeHMe ¢ nepuoga 2012-2014 r., xapakTepusumpaly, ce ¢
MO-HEraTVBHM OLUEHKM 3a pasBUTMETO Ha He(UMHAHCOBUTE MPesnpuaTuS.
OcHOBHaTa TeHAeHLUWA, KOATO MOXE Aa Ce OTKPOW B pamKUTe Ha nepuofa Ha
aHa/M3a, e u4e npeanpuemMaymMTe ca MO-CK/IOHHW Aa  M3MO0N3BaT BbLHLUHO
(pMHaHCMpaHe OT 6aHKM T[/1laBHO B Kpafg Ha KajeHjapHata roAuHa, a
CTabuNM3NpaHeTO Ha OYaKBaHMATA UM 32 WKOHOMMWYECKOTO CbCTOSHWE Clief

Ha4anoTo Ha 2015 r. He CTUMYNMpPa HapacTBaHETO Ha KPeAMTHNUTe NopTdeiinn.



2. W3cnepBaHe Ha M3MeHeHMATaA B 00LLMA 06eM Ha KpeauTUTe Ha

He(YMHaHCOBUTE NpeanpuaTua B nepuoga 2012-2016 r.

B pamkuTe Ha mM3cnefBaHusA Nepuoj He ce 3abendssar pes3ku KonebaHus B
GanaHca Ha KOMYeCTBOTO KPaTKOCPOYHWN GU3HEC KPeAUTU, BKIKOUMTETHO 1 TOBA
Ha oBbpApadTmTe (BX (hur. 2). MNocnegHUTe MMaT CXO4HA CTOMHOCT B paMKUTe Ha
n3cnegBaHnA nepuog, Kato npes NbpBoTO TpUMmeceune Ha 2012 r. Ta e 9 167, 4

MJIH. NB., a B Kpas Ha 2016 r. 9 000,3 M/H. NB.
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M3TouHuK: (BHB, MapnyHa CTaTUCTMKA) U COBCTBEHW M3YNCNIEHNS

dur. 2 O6LL, pa3mep Ha KpeaMTUTE 3a HePMHAHCOBUTE NpeanpuaTys,

paspeLleHy 0T TbProBckn 6aHkn (MH. B.)



MexayBpeMeHHO KpeauTuTe 3a NpeanpusaTua Cbe CPOK 40 1 roauHa cBmBaTt
obema cu o1 839,8 M/H. n1B. A0 633,1 MAH. NB. CneaoBaTeNHO TEMABLT Ha NpupacTt
npu Tax e oTpuuateneH -24.6%. MNpeasu No-mankara KBoTa Ha KpaTKOCPOYHUTE
KpeanTu, TeHAeHUMATa KbM HaMafiBaHETO UM NaBHO Cfief BTopaTa nosioBUHa Ha
2014 r. He NOBNMSABA 3HAUYNTENHO BbPXY 06LLMA KpeauTeH nopTdelin B 6aHKoBaTa
cucTema.

CbCTOAHMETO  HAa  CPEAHOCPOYHUTE  KPeAUTHW  aHraXXuUMeHTU  Ha
He()MHaHCOBUTE MpPeLnpuUATAA KbM TbProBCKM 6GaHKM e CbBCEM pas3/iMyHa, B
cpaBHeHMe ¢ Te3n fo 1 roamHa. B kpas Ha 2014 r. ce 3a6ens3Ba pA3bK cnag B
obema OT KpeanuTn Ha NpeanpuaTus ¢ MaTypuTeT Hag 1 roamHa, KOWTO ce 3anasBsa
[0 NbpBaTa nonosuHa Ha 2016 r. OT 6 211, 7 MNH. NB. Npe3 MbLPBOTO TPUMECeUne
Ha 2012 r., 06eMbT OT KPeaUTW C MPOAB/MKUTENHOCT OT 1 A0 5 roguHn goctura 4
389, 2 MnH. nB. B Kpaa Ha 2016 r., KOeTo MNpefcTaB/fABa OTpULATENEH PBLCT C
29.3%. AbArocpoyHnNTE KpeamuTu 3a 6usHeca OTYMTAT MOCTOSHEH NOMOXKUTENEH
TEMM Ha pacTeX OT MbPBOTO TpuMeceumne Ha 2012 r. 4O BTOPOTO TpUMeceumne Ha
2016 r. Ha cToilHOCT 14.9% (1 642,8 MnH. nB.), Kato 2016 r. 3aBbpLUBa C efBa
292,9 MNH. N1B. NOBEYe OT HAYa/I0TO Ha M3CNefBaHNA Mepuog UM U3MEHeHMe B
pamkuTe Ha 2.7%.

N3BOABLT OT HabNIOAEHMETO BbPXY KpeauTHaTa  3af/TbXXHANOCT  Ha
He(pHaHCOBUTe npeanpuaTua B nepuoga 2012-2016 r., e ye ce oyepTasa ACHa
TEHJEeUMs KbM CBMBaHe Ha OO6LLOTO KOMMYECTBO 3aemMu 3a MpeanpuatusaTa B
6aHKoBMSA CceKTOp. ToBa Ce [Mb/KW T[NlaBHO Ha HamansBaHe o6ema OT
CpefHOCPOYHM KpeanTu. ToBa fBNeHWe NPUAPYXEeHO C nncata Ha 3HAYUTENHN
KonebaHmss B o06emMa OT [AbJFOCPOYHW 33eMM  CBUAeTeNCTBaT 3a [Mo-
KOHCEpBaTMBHOTO MOBEAEHME Ha MpeanpuemMadnTe B MOCTKPU3UCHUA MepUoA,.
OueBNgHO e, 4Ye HePUHAHCOBUTE MNPEANPUATUA Ca CUTYPHU B  MO-/IECHO

ocurypasat JIMKBUAHOCT, HO Ca C NO-HUCBHK PUCKOB TOJIEPaHC MO OTHOLLUEHWE Ha



CMOCO6HOCTTA MM 3a MoracsiBaHe Ha CPeAHOCPOYHM 1 AbATOCPOYHU 38 b/DKEHUS.
Mopagn Tasn npuuMHa npegnpuemMaunte u3bareaT fga noemar NapuyHK
3a[b/DKEHNS C NO-FOIeMN CPOKOBe, KaTo ce CTPeMST [a 3anassaT CTaTyKBOTO UK
[a OrpaHMYyaT CK/IOYBAHETO HA KPeAUTHW AOrOBOPM C  MO-AbATOCPOYHY

noracuTesiHu rnjaaHoBe.

3. AHa/In3 Ha pefoBHO 06CMY)XBaHUTE U MPO6MEMHUTE KpPeauTw,
paspeLLeHn Ha He()MHaHCOBUTE MPeAnpPUATUS OT TbProBCKU GaHKU B
nepuoga 2012-2016r.

3a fa ce (opmvpa O06eKTMBHA OLEHKA NPV aHamM3a Ha KpegutHata
3a[/THXXHANOCT Ha He(PMHAHCOBUTE NPEANPUATUS, € He0bX0AMMO fa ce Npocnean
TAXHaTa BL3MOXHOCT Aa MoracaBaT CBOEBPEMEHHO NapuyHUTEe CU AbLAroBe, B
CbTBETCTBME C amOpTM3aLMOHHUTE MNaHoBe, MPejoCTaBeHN UM OT KPeauTopuTe.
BHMMaHVETO Ha aBTOpa BbpXYy YMCTOTaTa Ha KpeauMTHUTE NOPTgelin npomsTnya
OT (pakTa, Ye HaTpyrnBaHETO Ha BMOLIEHW KpeauTHU ekcnosuuun (BbTtes, 2015,
CTp. 66-70) B nepnog Ha Kpusa, perieKTpa 3HauUTeHO BbPXY CMOCOOHOCTTa 3a
crabunmsnpaHe Ha (PMHAHCOBOTO CBLCTOSIHWE Ha npeanpuatusTa. HeratusBHU
nocneguumM OT fiollata KpeamMTHa UCTOpUs MOXKe Aa MMa U BbpXY NocnefBaLlus

[0CTbIN Ha GU3HEeca 10 NapuyeH Pecypc 0T 6aHKOBU MHCTUTYLIUN.
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W3TouHuk: (BHB, P1HAHCOBU 1 HAA30PHU OTUETU - laHHM) U COBCTBEHW U3YMUCIEHMUS

®ur. 3 a0 Ha peaoBHUTE U NPO6GNEMHUTE KPeAU T Ha HedpHAHCOBNTE

npeanpuaTua 3a nepmofa 2012-2016 .

Ha ¢wurypa 3 e npefctaBeHa WH(OpMaUWA 3a PefOBHUTE Kpeautu 3a
KOpPMopaTuUBHM K/IMEHTM W Te3n, NpW KOUTO N/allaHuATa ca MpoCcpoyveHu 3a
nepnof He no-ManbK oT 30 AHW. [NonoxuTenHa TeHAeHLUMA e yBeNlMyaBaHeTo gena
Ha pefloBHUTE KpeauTun owe cnef Kpad Ha 2014 r., KOeTo e 3a CMEeTKa Ha Tesu,
npu KOUTO ca AOMnycHaTW Mpocpoyms noseye OT eAMH mecel,. ToBa fBNeHue ce
CbMNPOBOX/Ja W OT OLle HELWO NOMOXMUTENHO. BbMNpekn BUCOKMA CU AAn npes
nepuoga Ha aHanmsa, cned Kpas Ha 2014 r. pasMepbT Ha Heo6CNy)XKBaHUTE
KpeauTHY ekcnosuuun (Hag 180 fHK) 3anousaT 6aBHO Aa HamansiBa B CPaBHeHWe
c 2012 r. To3n TN NPOGNEMHU KPeaUTW ce TPeTMpaTt KaTto aHrakXuUMeHTU, npu
KOUTO CbLUECTBYBA TBbpAe Masika BepOATHOCT MNaljaHusaTa OT CTpaHa Ha
ATHKHUKA fa 6baar nofgHoBeHW. Makap 4Ye CTaTUCTUYECKUTe HabnopeHus

npeacTaBAT 6ﬂaI'OI'IpVIFITHa HaCOKa B pPa3BUTUETO Ha HGO6CI'Iy)KBaHVITe 6n3Hec
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KpeauTn, AenbT MM e BCe OLe BWCOK M ca HeobGXOoAMMM MepKM 3a TAXHOTO
CbKpallaBaHe B nepcrekTuBa. Mpeasna pe3ynTtaTnTe NnokasaHu Ha NpeaxoaHuTe
ABe (Urypu, a MMeHHO KOHCEepBAaTMBHOTO MOBEAEHVE Ha MpeanpuemMaynTe KbM
B3VMAHETO Ha HOBM Mb-Ab/ArOCPOYHM 33EMHW CPeACTBa, MOAABbPXKAHETO Ha
HEeMpPeKbCHATOCT B 0O6C/Y)KBAHETO Ha KPEAUTHWTE NOPTHEM Ha HeMHAHCOBUTE

npeanpuAaTnA, € oT rondmMmo 3Ha4eHne 3a 6'b,ﬂ|eI.I.I|aTa KpeanTHa akTUBHOCT.

* k% %

OnTMMMCTMYHATA OLieHKa Ha npeanpveMaynTe 3a MKOHOMUYecKarta cuTyaLmns
B NepCrneKkTMBa U HamalsBaWoTO Bb3[eNCTBMe Ha nocreamuute OT rnobanHara
(bMHaHCOBa Kpu3a BbpXYy WMKOHOMMYECKaTa KOHIOHKTYpa, ca fobpa OCHOBa 3a
nofobpsiBaHe peHTabUIHOCTTA Ha OU3HeC efuHMLMTE Y Hac. ToBa ca CUrHaW,
KOWTO HEMWUHYEMO MoOraT fa NOATUKHAT MnpeanprvemMadmTe KbM paslinpsiBaHe Ha
[eNHOCTTa MM W MOBMWLLUABaHe Ha TAXHaTa MPOW3BOAUTENIHOCT Ype3 MpuB/MYaHe
Ha [ONb/AHWUTENEH MapuyeH pecypc. Bce owe HectabunHata WKOHOMUYECKa
KOHIOHKTYpa 06aye CTOM KaTO OCHOBEH PUCKOB (akTop, KOMTO He Mo3BO/ABA
YKenaHoTo OT 6M3Heca pa3rpblyaHe Ha MHBECTULLMOHHWNSA XOPU30HT.

ABTOPOBUAT aHa/IN3 Ha KpeauTHaTa akTUBHOCT B pamMKKTe Ha nepuoga 2012—
2016 r. cBupeTencTea 3a M3ABEHa KOHCEpPBaTMBHOCT Ha npeanpuatuaTa. Tasu
npegnasIMBOCT He MOXe fa 6be NPoeaonsHa B KPaTKOCPOUEH acreKT, BbNpPeku
ye B Kpas Ha 2016 r. ce HabntoLaBa 0XKMB/IEHWNE B KPEAUTHUTE OTHOLLIEHNSA MEXAY
npegnpuaTuaTa n 6aHKoBUsA cekTop. CnabuaT puCT B HOBOOTNYCHATUTE KPeauTu
C MNPOW3BOACTBEHa Len [onpuHacA OTYMTAHETO Ha MO-HWUCKa KpeauTHaTa
3a[/THXXHANOCT Ha 6M3Heca, a HaIMUYMETO Ha BWMCOK AAN MPOGNEMHU KpeauTHU
eKCro3numMm npu  KOpropaTuBHWUTE K/IMEHTU ca O6CTOATeNCTBa, KOMTO ca

orpaHn4nTenN 3a I'IO,CI,06pFIBaHe Ha KpegnTHaTa akTUBHOCT.
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