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JJABKHOCT JOLUEHT 1O MOMEHTA (2012 - 2025)

1. XABUWJIMTAIIMOHEH TPY /I

I'vprapos, 3ap., Kuranos, 51., YnpasieHnue Ha pucka B 0aHKOBaTa 1eHHOCT,
ACHUIIPHUHT 2015, ISBN 978-954-9336-88-7, 231 c.

Momnorpaduunust Tpyn ce Gokycupa BbpXy yNpaBJICHHETO Ha PUCKOBETE B OAHKOBUS
CEKTOP U TPEAOCTaBs 3abJI00YEH aHAIN3 Ha Pa3TUYHUTE BUJIOBE PUCKOBE, KOMTO OAHKHTE
Cpelar B eXeJIHeBHATa ch JeHHOCT. OCHOBHUSAT aKIICHT € BhPXY CTPATETUUTE U METOJIUTE 3a
uaeHTU(UIMpaHe, OIeHKa 1 MUHUMH3UPaHe Ha Te3H PUCKOBE, KaTO CE Pa3TIIekKIaT KIIOUOBUTE
(hakTOpH, BIUSCIIN HA JIUKBUIHOCTTA M CTAOMIIHOCTTA Ha OaHkuUTe. KpemUTHUST pUCK € euH
OT Hali-3HAYMMHTE PUCKOBE B OaHKOBaTa cucTeMa. Toil Bb3HUKBA MTPH MPEOCTABSHE HA 3aEMHU
n kpeauTHU JnuHUKA. OCHOBEH aKIIEHT € TIOCTaBeH BBPXY METOAHWTE 3a OIleHKa Ha
KPEeIUTOCIIOCOOHOCTTa HA KIWMEHTUTE W YIOPABJICHHETO Ha TMPOCPOUYEHUTE KPEIUTH.
PasrinexxnaTr ce MEXaHM3MHUTE 32 AHAJIM3 HA KPEOUTHUTE OINEpaluyd U yCTAaHOBSIBAHETO Ha
MOJIMTUKUA 32 HaMaJsiBaHE Ha pUCKAa OT HEW3NbIHEHHE Ha 3ambiukeHusTa. [loapoOHo ce
pasriexa npouechT Ha OI[EHKa Ha MJIaTeKOCIOCOOHOCTTa Ha KIIMEHTHUTE, KaTo ce aKLIEHTUPa
BbPXY 3HaYCHHETO Ha (PMHAHCOBUS aHAJIU3 U U3II0JI3BAHETO Ha CbBPEMEHHU KPEAUTHU MOJIEIN
3a IMMPOrHO3MpaHe Ha puckoBeTe. OCBEH TOBA CE aHAIU3MUPAT PA3IMYHU MMOJXOH 3a CIPABSHE
¢ MpoOJIEMHUTE KPEAUTH, BKIIOYUTEIHO MIPECTPYKTYpUpaHE U JOTOBapsSHE Ha YCIOBUATA 110
3aema.

JIMKBUAHUAT PUCK IIPOM3THYA OT HECIIOCOOHOCTTA Ha OaHKaTa Jja MOCPEIIHE CBOUTE

KpPaTKOCPOYHM  3aIbJDKEHUs. MoOHOrpaguuHUAT TpyJ [OJ4YepTaBa 3HAYEHUETO Ha
IOJUTbP)KAaHETO Ha aJIeKBAaTHU JIMKBUHU PE3EPBU U CTPATEIMUTE 32 yIIPaBJICHUE HA ApUYHUTE
NOTOIM. AHaJIM3UpPaHU ca (PAKTOPUTE, KOUTO BIUSAAT BbPXY JMKBUAHOCTTA Ha OaHKarta, U
[OJIXOAMUTE 3a YIpaBJIeHHE Ha JMKBUIHUS puck. IlogpoOHO ce pasriexaar pa3iudyHUTE
MHCTPYMEHTH 32 yIpPaBJICHHE HA JIUKBUJHOCTTA, KaTO MapuyHU OydepH, JINKBUIHU aKTHUBH U
3aeMH OT LieHTpaldHUu O0aHku. OCBEH TOBa CE aKLEHTHUPA BbPXY PUCKOBETE, NPOU3TUYALLU OT
HECTaOMJIHOCT Ha (PMHAHCOBUTE Ia3apyd M BB3MOXKHOCTTA 3a JMKBHJIHA KpU3a B Ciydyail Ha
HEraTUBHU UKOHOMUYECKU CHOUTHSL.
OnepalnoHHUTE PUCKOBE Ca CBBP3aHM C BBTPEIIHUTE MPOLECH U CUCTEMH Ha OaHKaTa, KakTo
U ¢ yoBewkuTe ¢akTopu. Te BKIIOYBAT PUCK OT TEXHUYECKU TPEHIKH, U3MaMH U JAPYTU
onepaTuBHU NMpobaeMu. MoHOTrpapUUHUAT TPy Mpesiara CTpaTeruy 3a UASHTUPHUINPaHe U
HamalsiBaHE Ha BBTPEUIHUTE PHUCKOBE 4YpEe3 BBBEXKJAHE HAa KOHTPOJHU MEXAaHU3MU MU
nporenypu. Oco0eHO BHMMaHuE ce OTAensd Ha UWHQPOpPMAalMOHHAaTa CUTYPHOCT H
NPEJOTBPATSABAHETO HAa KUOEPPUCKOBE, KOMTO CTaBaT BCE IO-3HAYMMU B ChBpEMEHHAaTa
O6aHkoBa cpefa. OmUcaHM ca Pa3IUYHU TEXHUKH 3a YIpPaBJIE€HHE Ha ONEPallMOHHMS PHCK,
BKJIFOYMTEIHO M3IOJI3BAHETO HAa BBTPEIIHM ayIuTH W BHEJPSBAHETO HA aBTOMATH3HpaHH
CHCTEMH 32 HaOJIOJICHUE Y KOHTPOJL.



Pasrnenanu ca OCHOBHUTE NMPUHIUIIM 33 PErYJIMpaHe W YIpaBieHHWE Ha OaHKOBHUTE

puckoBe. ITomyepraBa ce 3HaYEHHWETO HA CTPATETMUECKOTO IUIAHMpAHE M MPHIAraHeTo Ha
MOJINTHKH 32 KOHTPOJ Ha puckoBere. OnucaHu ca MEXIyHAPOJAHU CTAHIAPTH U PEryIalu,
KOWTO TIOJIIOMarat e)eKTUBHOTO yIpaBlieHHe Ha pruckoBere. OCOOCHO BHUMAHKE CE OTICIS
Ha basenckure cropazyMeHHs M TSIXHOTO BIMSHHE BBPXY YIPABICHUETO Ha OAHKOBUTE
puckoBe. TpyabT moguepTaBa BaXKHOCTTA HA CHh3/IaBAHETO HA CTAOMIIHU PEryJIaTOPHH PaMKH,
KOUTO Jla TMOANIOMOTHAT (PMHAHCOBaTa CTAOMIIHOCT M J]a HAMAJSIT BEPOATHOCTTA OT KPHU3H B
OAHKOBHS CEKTOP.
VYrpasieHneTo Ha GaHKOBUTE PUCKOBE € KPUTHYEH IPOIIEC 3a MOATbp)KaHe Ha CTA0MITHOCTTA
W HaIeKTHOCTTA Ha OaHKoBarta cucTteMa. MOHOTpadQUYHUAT TPYyA TOTYEepTaBa
HEOOX0IMMOCTTA OT NpWJIaraHe Ha CHUCTEMAaTHUYeH IOAXOJ] KbM OIEHKA M YIpaBJICHUE Ha
PHCKOBETE, 32 J]a c€ MUHUMHU3UPAT BH3MOKHHTE 3aryOH | Jla ce TapaHTUpa YyCTOWYMBOCTTA Ha
(GbuHAHCOBUTE MHCTUTYIMH. Upe3 mpuilarane Ha aJieKBaTHU CTPATETHH M MOJIMTHKH OaHKHUTE
MOraT Jla TOCTUTHAT ONTHMAaJeH OajlaHC MEXIy PHUCK U BB3BPBIIAEMOCT, KOETO € OT
CBIIECTBEHO 3HAYEHHE 3a TIXHOTO JBJITOCPOYHO pa3BUTHE. BKIIOYEHHM ca NpUMEpH OT
MPAKTUKATa, KOUTO WIFOCTPUPAT Pa3IMYHH MOAXON 32 YIIpaBJIeHNE Ha OAHKOBUTE PUCKOBE B
pa3IMYHA HMKOHOMHYECKM KOHTEKCTH. TpyIabT 3aBbpIIBa C TPENOPHKH 3a ObIaemu
M3CIeBaHMs B 00JIaCTTa HA YIIPABJICHUETO Ha PUCKOBETE, KOUTO J1a ITOAMTOMOTHAT Pa3BUTHETO
Ha 10-e()EeKTUBHU U yCTONYMBHU (PUHAHCOBU CHUCTEMHU.

2. MOHOI'PA®US, KOATO HE E ITIPEJJCTABEHA KATO
OCHOBEH XABMWJIMTAIIMOHEH TPY

2.1.I'bprapos, 31., Kuranos, 5I. ®uHaHCOB MeHMUKMBHT. MeTO10JIOTHYECKH ACTIEKTH,
e-book, U3a. Acu Ipunt 2020 EOO/I, 2025, ISBN 978-619-7201, 315 c.

Tpyner "®unancoB MeHUIDKMBHT: METONOJOTHYECKA  aCMEeKTH'  M3CIeBa
CBIIHOCTTA, MICTOTO M POJISATa HA (PUHAHCOBHUS MCHHDKMBHT B YIIPABJICHUETO HA (PMHAHCHUTE
Y aHaju3a Ha (UHAHCOBHTE OTEPAIlMU U PUCKOBE. DUHAHCOBHAT MECHHDKMBHT € Hepa3/IeIHa
YacT OT ISUIOCTHATA CHUCTEMa 3a YIPaBJIICHUE HAa OpPTaHU3aIUsaTa U MPEJICTABIISABA MPOIEC Ha
IUTAHUPAHE, OPraHU3allusl, KOHTPOJI U aHAINU3 Ha (PMHAHCOBHUTE PECYPCHU C I MOCTHIaHe Ha
ONTUMAITHU PE3yJITaTH U YCTOWYMBO pa3BUTHE. TOH chueTaBa KAaKTO TECOPSTUYHH KOHIICIIIINH,
Taka M TIPAKTUYECKH METOJU 3a B3eMaHE Ha PCEUICHUS, KOUTO BIIMSAT MPSIKO BBPXY
(¢uHaHCOBaTa CTAOMITHOCT U KOHKYPEHTOCIIOCOOHOCT Ha (hupmara.

AKIeHTHpa ce BBpPXY KOHIENTYaJHUTE OCHOBM M JIOTMKara Ha (pUHAHCOBUS
MEHHUKMBHT KaTO HayKa M MPaKTHKa, KOUTO 0OXBAIaT yIPaBIEHUETO HA aKTUBH, KallUTal,
MIPUXO/U U Pa3Xo/u, KaKTO M aHaIHM3a U IPOrHo3aTa Ha (pruHaHCOBUTE pe3ynTaTu. Pasrimexaar
ce OCHOBHHTE (YHKIMM Ha (PUHAHCOBUS MEHHUDKBD, KAaTO HAmpUMep yIpaBlIeHHE Ha
JTUKBHUJIHOCTTa, MUHUMH3UpaHe Ha pHUCKa, ONTHUMHU3UpPAHE HA KamuTalloBaTa CTPYKTypa U
MOBUIIIABAHE HA PEHTAOWJIHOCTTa. B cbBpeMeHHaTa OUHAMHUYHA HKOHOMHYECKa Cpena
(UHAHCOBHUAT MEHUDKMBHT WIrpae KIIOYOBAa POJIsl B afanTalyaTa Ha KOMIAHUHUTE KbM
MPOMEHUTE Ha Ta3zapa W BHB B3€MaHETO HA CTPATETUYECKU pEIIeHUs 3a OBICIIOTO UM
pa3BUTHE.

TpynasT pasriexjga TeMH KaTO YIOpPaBICHHETO Ha (QUPMEHUTe (UHAHCH, KOUTO
BKJIIOUBAT IUIAHMpPAaHE W KOHTPOJ HA MApUYHHUTE MOTOLM, YIpaBlieHHEe Ha OOOPOTHHTE



CpeICTBa U ABIATrOTpaiiHuTe akTUBU. (PHHAHCOBOTO IJIaHMpaHE OOXBalla Ch3/IaBaHETO Ha
OI0/DKETH U JBIATOCPOYHH IMPOTHO3HM, KOUTO MOMAaraT Ha MEHHDKBPHUTE J1a WACHTH(PHIHUPAT
BB3MOKHOCTH 32 MHBECTHIIMU M Jla MPEIOTBPATIBAT MOTECHIHATHU (pUHAHCOBU MpoOiIeMu.
CriennanHO BHUMaHHE € OT/IEJIEHO Ha aHalIM3a Ha (PUHAHCOBAaTa OTYETHOCT, KOMTO MpeaocTaBs
nH(pOpMaIK 32 TEKYIOTO ChCTOSTHUE HA (pUpMaTa U MMoArIoMara B3eMaHeTo Ha HH()OPMHUpPAHH
pelLIeHuUs.

Cpen KJIIOUOBUTE METOJM W MOJEIU 3a aHAJIU3 U MPOTHO3MpaHE Ha (PUHAHCOBUTE
MOKa3aTeNN Cce Pas3riIexaaT GaKTOPHUAT aHAIN3, METOIUTE 332 POTHO3UPAHE HA MPUXOAU H
pa3xoy, KakTO W MHCTPYMEHTUTE 3a OLEHKAa Ha WHBECTULMOHHU IpoekTu. OmnucaHu ca
Pa3IMYHU MOJIEH 32 B3€MaHe Ha PEeIIeHHUs], BKIIFOUYUTEIIHO MOJIENHN 3a YIIpaBJIeHUE Ha pUCKa U
MOJIENIU 32 OLIEHKA Ha KallMTaJOBUTE aKTUBH. YIPABJIEHUETO HA PUCKA € OT 0COOEHA BaKHOCT
B ChbBpPEMEHHATa NKOHOMUKA, KaTo BKJIIOUBA MACHTU(ULIMPAaHE, OlIEHKa 1 MUHUMU3HpAHE Ha
pa3IMYHUTE BUJOBE PUCKOBE, KOUTO MOTaT Ja MOBIUSAT Ha (UHAHCOBaTa CTAOMIIHOCT Ha
KOMITaHUSATA.

CrieninaHO BHUMaHUE € OT/JIEJIEHO HA YIIPaBJICHUETO HA JOXOJUTE U PA3XOJIUTE, KOETO
BKJIIOUBA ONTHMHU3HMpPAHE HAa PEHTAOMIIHOCTTa U OCUTYpsSBaHE Ha YCTOWYMBO pa3BUTHE Ha
KoMIlaHusiTa. Pasrienanu ca NpUHLUMIUTE HA TUBUACHTHATA MOJIUTHKA, KOUTO BIHUSAT BBPXY
BB3BPBIIAEMOCTTa HA WHBECTUIMUTE M MOTHUBAalMATa Ha aknuoHepute. OmucaHa e
CTpyKTypaTa Ha (pUpMEHUs KalmuTal W pa3IMYHUTE U3TOYHUIM Ha (PUHAHCUpPAHE, KOUTO
KOMITaHUUTE MOTaT Ja M3MOJ3BaT 3a CBOETO pa3BUTHE. TpyabT moauyepTaBa 3HAYEHUETO Ha
e(EeKTUBHOTO YIpaBJI€HHE Ha HMHBECTHIIMUTE M TPOLIECUTE, CBbP3aHU C OIICHKaTa Ha
MHBECTUIIMOHHUTE IPOEKTHU, KAKTO U aHaJIM3a Ha TAXHATA PEHTAOMIHOCT U PUCKOBE.

OcBeH TOBa, TPyObT pasMiiexkia MEXAYHApOAHUTE acHeKTH Ha (UHAHCOBUS
MEHUKMBHT, KOUTO Ca OT CHIIECTBEHO 3HAUCHUE 32 KOMIIAHUH, OTlepUpally Ha riIo0anHus
nazap. M3cnensar ce IBUKEHUETO HA MEKIyHAPOIHUS KallUTal, POJIsATa HA MEXAyHAPOAHUTE
(bMHAHCOBH MHCTUTYLIMHU M PETYIATOPHUTE MEXaHU3MH, KOUTO BIUSSAT BbPXY (PHHAHCOBUTE
onepanuy. OnucaHu ca v pa3TUYHUTE METOAM 32 MeXAYHAPOAHO GUHAHCHPAHE U YIIpaBICHUE
Ha BaJyTHUS PUCK.

KinrouoBuTe akmeHTH B TpyAa BKIIOUBAT aHaiM3a Ha (PUHAHCOBUTE Ma3apu U
WHCTPYMEHTH, YIIPaBICHUETO Ha MHBECTHUIIMH U OLIEHKATa HA MHBECTUIIMOHHU MPOEKTH, KAKTO
Y 3HaYCHHETO Ha MCUXOJIOrHueckuTe ¢akTopu B ympasiieHueTo Ha ¢uHaHcute. [lomuepraBa
ce poJyiAta Ha (DMHAHCOBUS MEHUDKBD B OCHTypsIBaHETO Ha ()MHAHCOBA CTAOMIIHOCT U
e(eKTUBHOCT Ha OpraHU3alMsATa Ype3 U3IM0JI3BaHE HA ChbBPEMEHHU METOIU U MHCTPYMEHTH 32
yrnpasieHue. TpyAbT € HacouyeH KbM CTYOCHTH, PUCK-MEHHIKBPU M CHEIUAINCTH BbHB
(bUHAHCOBH CTPYKTYPH, KaTO MIPEI0CTaBsI MPAKTUYECKU 3HAHUSI M METOIOJIOTUH 32 YIIPaBICHUE
Ha (UHAHCOBUTE MOTOLIM W MHUHHUMHU3HpPAHE HAa PUCKOBETE, KOETO € 0COOEHO BaXKHO B
yCIOBUSTA HA ChBPEMEHHATa NKOHOMUYECKa HECUTYPHOCT.

2.1 I'vprapos, 3a., Kuranos, SI. CuBaTa MKOHOMHKA M1 HKOHOMHYECKAaTa
oe3onacnoct. 2020, 978-619-91074-4-7, U] ITPUH, 295 c.

Kuurara "CuBaTa NKOHOMHKa 1 MKOHOMHYECKaTa 0e301macHocT" pa3rieikia AIBJICHUCTO
Ha He(I)OpMaJ'IHaTa HNKOHOMHKA, KAaKTO H HEHHOTO BB3ACHCTBHUE BBpPXY HKOHOMHUYCCKATA
CTaOMIHOCT M 0E30MacHOCT Ha AbpiKaBara. ABTOpI/ITe 06meaT BHUMAaHHC HAa CTPYKTYPHUTC,
CONUAJIHUTE U MKOHOMHYCCKHUTC HpOGJ’ICMI/I, MOpoACHU OT PAa3BUTUCTO HAa CUBUA CCKTOpP, U
npeajiarat MCpKu 3a OrpaHUYaBaHCTO MY.

Ho;[qepTaBa 3HAYCHUETO HAa MKOHOMHYECKaTa OE30IMaCHOCT KaTO KIIFOYOB €JIEMEHT 3a
CTaOMIHOCTTA HA AbpiKaBaTa U O6II_ICCTBOTO. B YCJIOBUATA HAa MPEXO/J KbM ITa3apHA UKOHOMHUKA



B bbarapus ce nHaOmogaBa 3HAUMTENIEH PBCT HAa CHBHUSA CEKTOpP, KOETO IPEACTaBIIABA
IIPEIM3BUKATEIICTBO 32 MHCTUTYLIMUTE U MOJIMTUKUTE 32 KOHTPOJ U PETYIUPAHE.

OcHoBHaTa 4acT Ha KHMTaTa € MOCBETEeHa Ha aHanM3a Ha (peHoMeHa ''chBa MKOHOMHUKA'', KaTo
ce pasTIeKIaT Pa3NUYHUTE My (OPMH M TPOSIBICHHS. ABTOpHTE KIacH(UIMpAT CUBATa
MKOHOMMKA KaTO HeperjiaMeHTHpaHa UKOHOMHUYECKA JEMHOCT, KOSITO BKIIIOUBA YKPUBAaHE Ha
JOXO0/11, JaHbYHU U3MaMU, HE3aKOHHA ThPrOBUSI U APYrU (OPMU Ha HEJIETaJIHA UKOHOMHMYECKa
aKTUBHOCT. TO3M CEKTOp BIUSi€ HETaTUBHO BbPXY HKOHOMHUYECKATa CHUTYPHOCT, KaTo
MIOJIKOIIaBa JaHbYHATA OCHOBA HA JbpKaBaTa, BOJM 10 COLIMAIHU HEPABEHCTBA U CTUMYJIHpPA
IIPECTBITHOCTTA.

CrierinanHO BHUMaHUe € OOBbpHATO Ha T.Hap. 'UepHa MKOHOMMKA' W OpraHu3MpaHaTa
MKOHOMMYECKa IMPECTBIIHOCT. B KHMraTa ce pasriexjaaT MeXaHM3MHTE 3a MpaHe Ha MapH,
KOPYIIUS U JPYTrd HE3aKOHHH JEMHOCTH, KOUTO CE€ U3BBPIIBAT B PAMKUTE HA CUBUS CEKTOP.
ABTOpUTE MOCOYBAT, Y€ JIMICATa Ha €(EKTUBEH KOHTPOJ U caaboTo MNpuiIaraHe Ha
3aKOHOJIaTEJICTBOTO €A OCHOBHUTE IIPUUYMHM 32 PA3pacTBAHETO HA TOBA SIBJIICHUE.

N3TBKBa CcE, Ue NKOHOMHMUECKAaTa 0€30I1aCHOCT € IIPSKO CBBP3aHa ChC CIOCOOHOCTTA Ha
IbpKaBaTa Jla OTpaHMYM CHBAaTa UKOHOMMKA U JIa OCUTYpPHU MPO3PavyHOCT M €(EKTUBHOCT B
MKOHOMHUYeckuTe mnpouecu. Crnopen aBTopuTe € HEOoOXOOUMO BBBEXKJIAHETO HA HOBU
MEXaHU3MHU 3a KOHTPOJ M peryianus, KakTO U 3aCWIBaHE Ha MEXIyHapOJHOTO
ChTPYIHUYECTBO B Oopbara cpelily HejleraJHUTe UKOHOMHUYECKU MPaKTUKH.

Kuurara pasraexna Bb3MOKHM MOJUTUKH U MOJXOIU 3a OTpaHMYaBaHE Ha CHUBaTa
WKOHOMMKA, BKJIIOYMTETHO 3acCHJIBAHE Ha KOHTpOJia BBbPXY (UHAHCOBUTE MOTOLU U
CTUMYJIMpPAHE Ha JIeTaJJHUTE MKOHOMMYECKH JEHHOCTU. [IpeonossBaHETO Ha CHUBUS CEKTOP
W3UCKBA MHTETPUPAH MOJXO0/, BKIIOYBAIL ChTPYJHUYECTBO MEXAY Pa3IMUYHUTE UHCTUTYLINH,
YAaCTHUS CEKTOP U IPAXKAAHCKOTO OOIIECTBO.

3. CTATHU U JOKJIAIH, TYBJIMKYBAHU B HEPE®@PEPUPAHHU
CIIMCAHMUSA C HAYYHO PEIIEH3UPAHE WJIN ITYBJIMKYBAHU B
PEJAKTUPAHU KOJIEKTUBHU TOMOBE

3.1.  KuraHnos, 5SI. PoJsi ¥ 3HaYeHHe HA €KOJOTMYHATA CHTYPHOCT 3a
HKOHOMHKATa Ha crpanara, Cn. HoBo 3uanne, Tom 4, No 3 (2015) , cTp. 5-11

Pe3rome

Cratusita pasriexjaa npobiaema ¢ IbpKaBHUTE peryiIaTtopHu GyHKIIMU B 00acTTa Ha
€KOJIOTHYHATa cHUrypHocT. HeoOxomumocTra OT mpuilaraHe Ha peryjlaTopHU MEpKHU €
MOPOJEHA OT TJI00ATHUS XapaKTep Ha eKOJIOTUYHUTE Mpobiaemu no ceeta. OCHOBHATA I1eT Ha
IbPKABHOTO peryiupaHe B cepaTa Ha €KOJIOTHYHATA CUTYPHOCT € IPEXOIbT KbM YCTONYHUBO
pa3BUTHE HA COLIMAIIHO-UKOHOMUYECKATa CUCTEMA.

3.2. Kuranos, S, KeasizkoBa B., be3puckoBu 1 ca 0e3puMCKOBHTE IbpP:KaBeHH LEHHU
KHUKA?

(B opurunan na anramiickm e3uk: Kitanov, Y. Are Risk-Free Government Bonds Risk-
Free Indeed? Economy & Business, ISSN 1314-7242, Volume 9, 2015, pp. 523-530)



Pe3rome

Cuura ce, ye Ibp>KaBHUTE OOJIUTAIIMU B CBOUTE Pa3HOBUIHOCTH ca Oe3puckoBu. ToBa
CXBalllaHC BOAW O HATPYIBAHC HA ABJT B Ta3H (1)OpMa OT MHOXCCTBO MHBECTUTOPH — KAKTO
HHCTUTYOMOHAJIHW, TaKa U UHAWBUAYaJIHU.

Brorpeku obuionpueroro pasdupane, ye Abp:KaBHUTE OOIUTallUU ca OE3pUCKOBH, T
BCBITHOCT HE ca TakuBa. Te ca M3JI0)KEHH Ha MOHE TPH OCHOBHM BHJA pHUCK: 1) puCK OT
HEeHM3MbJIHEHNUE (KPEIUTEH PUCK), 2) WHQIAIMOHEH PUCK W 3) BaJyTeH pHCK. Makap 4e e
MIPaBUJIHO J1a C€ CUUTA, Y€ OOJIMraliuTe ca rapaHTUpPaHu B HOMUHAJIHA CTOMHOCT, HAJIMYUETO
Ha PUCK OT HEM3IIbJIHEHUE 03Ha4yaBa, Y€ T€ BCHIIHOCT HE Ca HAIBbJIHO TapaHTHPAHU JIOPU 1O
OTHOIIIEHHE HA HOMUHAJIHATAa UM CTOMHOCT.

Ilenra Ha HacTosIIaTa CTAaTHs € Ja NPEICTaBM KOHLENTyaJlHA paMKa, CBbp3aHa C
OCHOBHHUTE BHJIOBE DPHUCKOBE IpHU IbpXKABHUTE OOIMraluu, U Ja O4yepTae HSAKOU BaKHU
CbOOpaKEeHUs 32 UHBECTUTOPUTE B Ta3H BPH3Ka.

3.3.  Kuranos, f1., UnBecTHIIHOHEH pucK HA nmopTdeiijaa. Tunonorus u
MHHUMH3HPaHe.

(B opurnnan na anrimiicku e3uk: Kitanov, Y. Portfolio Investment Risk. Typology and
Mitigation. Economy & Business, ISSN 1314-7242, Volume 10, 2016, pp. 332-338)

Pe3iome

[loprdeiinnuTe HMHBECTUIIMU Ca BaXHA M HeEpas3jJeidHa 4YacT OT BCEKU J00pe
¢dbyukuonupain GoHaoB nazap. To3u THN MHBECTUIIMU o0ave Kpue peauiia puckone. JBara
OCHOBHH BH/JIa PUCKOBE Ca CUCTEMEH U HECUCTEMEH pUCK. Bcsika oT Te3u KaTeropuu Moxe Ja
ObJe pas3zenieHa Ha MHOKECTBO IOJKATETOPUH, KaTO BCSIKA OT TAX MMa CBOU crieuu(puyHu
XapaKTEePUCTUKU M HAYMHU Ha MPOsIBICHNE, KOUTO HHBECTUTOPHUTE TPsiOBa /1a MO3HABAT, 3a /1a
MOTaT MPAaBUJIHO JIa YIIPABIIABAT U J1a N30STBaT T€3H PUCKOBE.

B nacrosmara cratus e npeacTaBCHa 0611_[3 THUIIOJIOTHSA HAa TE3U PUCKOBEC, KAKTO U
KOHKPCTHHU HAYMHU HA TAXHOTO ITPOABJICHUC.

3.4. KeasizkoBa, B., Kuranos, 5., 3e1eH0T0 6GaHKHpaHe — onpeeieHne, 00XBaT u
NnpeIoKeHHue 3a Ou3Hec Mojael

(B opurnaa na anraumiicku e3m: Zhelyazkova, V., Kitanov, Y., Green Banking —

Definition, Scope and Proposed Business Model, Ecology & Safety, ISSN 1314-7234,
Volume 9, 2015, pp. 309-315)

Pe3rome



TepMuHsbT ,,3e1eH0 OaHKMpaHe HaOMpa BCe MO-TOJIIMA MOIMYISPHOCT B MOCIECAHUTE TOJUHU
o 1esust ¢BAT. Toii ce mpeBpbIla B nomyisipHa yacT oT PR crparernure Ha MHOTO (PMHAHCOBU
MHCTUTYLIMM, HO OCBEH PEKJIAMHUTE IOCIIAHMs, 3a] HEro CTOST U pealHd MHULMATHBU U
yCUJIUSL B pAMKUTE Ha CaMUTE OAHKH 3a OIlpaBAaBaHE HA TO3U MOIXOI.

[lenra Ha HacTosaTa cTaTus € Ja NpeJACTaBu AeUHULIMS Ha TEPMUHA ,,3€J1€HO OaHKHpaHe®,
7a ompezaenu obxBara My M Bb3 OCHOBAa Ha TOBA Jia IpeaIoxku padoremr OM3HEC MOJEN 3a
3eneHo OankupaHe. CTaTusATa € M3LSI0 KOHLENTYalHA M € 4acT OT IO-IIUPOKO U3CIE/IBaHE,
KOETO € B IIPOLEC Ha pa3paboTKa.

4. IMMIYBJIUKYBAHU YHUBEPCUTETCKHU YYEBHUIIN

4.1. Kuranos, 5. OCHOBH HAa HHBECTHIIHOHHHUS MEHUTKMBHT, BY3®, 2016 1., ISBN
978 954-8590-37-2

Pesrome

Y4yeOunksT ,JOCHOBH HAa WHBECTUIIMOHHUS MEHUDKMBHT € TMpeaHa3HadyeH Ja
MpeIoCTaBu 0a30BU 3HAHUS W pa30OHMpaHe 3a CHITHOCTTA HA WHBECTHUIIMUTE, TEXHUTE BUJOBE,
(uHAHCOBH MHCTPYMEHTH U OTlepalli Ha KanuTajaoBute nazapu. OCHOBHATA 1€ Ha yuyeOHUKa
€ J1a pa3Kkpue HKOHOMHUYECKUTE 3aBUCUMOCTH U (DYHKIIMU Ha (UHAHCOBUTE NHBECTUIINH, KAKTO
U BPB3KUTE UM € OPT(HEHITHOTO yrpaBieHHE U OLIEHKaTa Ha PUCKOBETE. YUEOHHUKBT 3all0uBa
c JepuHUpaHEe HA WHBECTHIIMHTE KAaTO KJIIOYOB €JeMEHT OT MKOHOMHYecKaTa JEHHOCT.
Pasrnexxnat ce pa3nuyHUTE BUAOBE WMHBECTULMU — peadHU M (UHAHCOBU, U TEXHUTE
xapakTepucTUki. OOSICHEHO € KaK MHBECTHIIMHUTE BIIUSAST BbPXY MKOHOMHMUYECKUS PACTEX U
YCTOWYMBOTO pa3BUTUE Ha MpEANpUATHATA. B cienBamure pasienu ce aklUEHTUPA BBPXY
(YHKIIMOHUPAHETO HA KAalMUTaJOBUTE Ma3zapu, (PUHAHCOBUTE HWHCTPYMEHTHU KaTO aKIIMH,
oOnUralMyM W JAepuBaTH, U POJsATa UM B YIPABICHHUETO HAa WHBECTHLIMOHHUS MOPTQEI.
OO0sicHeHO € 3HAYeHHETO Ha JIMKBUJIHOCTTA, JIOXOJHOCTTa W pPUCKA IMPU B3EMaHETO Ha
MHBECTUIIMOHHU PELICHUSI.

CrierinaiHO BHUMaHHUE ce OT/IeMsl Ha MOPT(HEHTHOTO yIpaBiIeHHE U ONTUMU3AIIMITA Ha
WHBECTUIIMOHHUTE TopTdeinu. Pasrnexxgar ce pa3nuyHd METOOM 32 OLIEHKAa Ha
edeKTUBHOCTTa Ha MOPT(EUTUTe M Kak Ja ce YyNpaBisBaT PHUCKOBETE, CBHP3aHU C TAX.
OO0sicHeHH ca KOHIICTIIMU KaTo AuBepcHU(UKALMS M alloKalus Ha aKTUBU. YYEOHUKBT
MpeJICTaBs METOAU 3a ()MHAHCOB aHAIM3 U OlEHKA Ha e(PeKTUBHOCTTAa HA MHBECTUIIMOHHUTE
MpoeKkTH. BrirodeHn ca TEXHUKU 3a M3UMCISBAHE Ha CpPEAHOIpPETErJieHaTa CTOWHOCT Ha
KamuTaia, HeTHata HacTosia croitnocT (NPV), Berpernara Hopma Ha Bb3BpbhinaemMocT (IRR)
W aHaJ W3 Ha YyBCTBUTENHOCTTAa. EqHA OT KIIIOYOBHTE TEMHU € YIPaBICHHETO HA PUCKOBETE,
CBBP3aHM C MHBECTUIIMHTE. Pa3rnexaat ce pa3aMuHUTE BUIOBE PUCKOBE — MMa3apHU, KPEAUTHH,
JTUKBUJIHU U omepaTuBHU. OmHcaHMU ca CTpAaTerHH 3a HaMalsBaHe HAa PUCKA U METOAU 3a
MOHUTOPUHI HAa WHBECTULMOHHMS moprdein. B yueOHHMKA ce pasriexgar MpaBHUTE U
pErylnaTopHH PaMKH, CBbP3aHH C MHBECTUIIMOHHATA IEHHOCT Ha npeAnpusatusata. [logueprano
€ 3HAa4YeHHETO Ha MPO3PAYHOCTTA, OTUETHOCTTA U €THYHUTE CTAaHAAPTH B WHBECTHUIIMOHHOTO
yIpaBJICHHE.

Y4eOHUKBT € MpenHa3HayeH 3a CTYACHTH, JTOKTOPAHTH, MPENoJaBaTelr M BCUYKH,
KOUTO CE€ MHTEpPECYBaT OT YIPABICHHETO HAa MHBECTUIIMU B CHBPEMEHHHS WKOHOMUYECKU
KOHTeKCT. Toil mpenyara eHHU TIO3HAHUS 33 BCEKHU, KOWTO *KeJjlae /1a pa3BUe YMEHHUATA CH B



chepaTa Ha WHBECTUIMOHHHUS MEHHUIDKMBHT, KaTO CHUETaBa TEOPETUYHMU KOHIICTILUH C
MPAaKTUYECKU IPUMEPH U 337a4d. B 3akmoueHue, yueOHUKBT MPENOCTaBs LSIIOCTEH MOTIIEH
BbPXY OCHOBUTE Ha MHBECTULIMOHHUS MEHUDKMBHT U IOCTaBsl aKLIEHT BbPXY BaXKHOCTTA Ha
e(EeKTHUBHOTO yIPaBICHHE HA KAITUTAJIOBUTE PECYPCH U PUCKOBETE, CBHP3aHH C TSIX.

4.2. 3a.I'nprapos, S1. Kuranos. ®unancu. OcHoBeH Kypc, AcunpuHt-Codus, 2913,
ISBN 978-954-9336-80-1, 198 c.

Pesrome

Y4eOHuksT "OcHOBU Ha (uHaHCHTE" MMa 3a I1eJl J1a IPEJOCTaBU KaKTO TEOPETUYHA,
Taka W TpaKTUYecKa TOATOTOBKA 3a pa3OupaHe Ha (UHAHCOBUTE KAaTETOPHH, IMOHSTHS,
TEPMUHOJIOTHSI M KJIaCU(PHUKAIMHA, KAKTO W TIXHOTO 3HAYCHWE W POJIsI B COIMAIHO-
MKOHOMHUYECKHUTE Tporiec. Tol akieHTHpa BEpXy Bpb3KaTa MEXy (PMHAHCOBUTE CTPYKTYPH
¥ OpraHM3alMOHHUTE (HOpMH Ha (PUHAHCUTE B KOHTEKCTa Ha MKOHOMHYECKOTO PA3BUTHE U
HYXJINUTE Ha 00IIecTBOTO. BKIIFOUEHH ca MpUMepH U aKTyajTHH CTaTUCTHYECKH JaHHHU, KOUTO
0Tpa3siBaT ChCTOSHUETO Ha (MHAHCOBaTa cucteMa B buarapus.

Y4eOHUKBT 3an0uBa ¢ 1epUHUIUSA Ha (PUHAHCUTE, KaTO MOAYepTaBa pa3inuKaTa Mexay

IMPEKTHUTE W MHIAUPEKTHUTE (PMHAHCOBU OTHOIIEHHs. Pa3riexma ce chlmecTBEHaTa pojs Ha
(bUHAHCUTE B YIIPABIIEHUETO HA MAPUIHNUTE PECYPCH U C€ OUepTaBaT OCHOBHUTE PUHIIUIN Ha
(bMHAHCOBOTO peryaupaHe, JAHBYHOTO OOarane U MyOIMYHUTE (PUHAHCH.
EnHa oT K/IIOYOBHTE TEMHU € TEOpETUYHATa OCHOBA Ha (PMHAHCOBUTE MPUXOAU M pa3xonu. B
yueOHHKa ce KiIacu(puIupaT pa3auyHu BUIOBE IPUXOIH, KaTO JaHbUHU NPUXOIH, HEAaHbUHU
IPUXOJU M COLMATHOOCUTYPUTEIHHM BHOCKH, M C€ pa3MVIekJaT pa3iIMuHUd METOOu 3a
akymyinupane Ha (uHaHCOBH pecypcu. OOsCHSIBAT ce€ NPHUHIMIIUTE HAa OMO/DKETUpaHE H
BOXHOCTTa Ha (MHAHCOBOTO IUTAHMpPAaHE 3a €(PEKTUBHOTO YIPABJICHHE HaA IyOJWYHATA
aJIMUHUCTpALMSL.

CrnenuanHo BHUMaHHME € OTJEJIEHO Ha IMYOJUYHUTE Pa3XOJH, BKIIOUUTEIHO TAXHATa
KJIacuukaius, CTpykTypa 1 Bb3JIeiicCTBHE BbPXY HKOHOMHUKATA. YUEOHUKBT OuepTaBa Kak ce
pasnpenensaT MyOJMYHUTE CpelICTBa 3a aJIMUHHUCTPATHUBHHU pa3xoau, oTOpaHa, COLMAIHU U
KyJATYpHM HYXIU U oOuiectBeHu yciyru. IlomuepraBa ce 3HauyeHHETO Ha MPO3pPavyHOCTTa U
OTYETHOCTTA IIPH YIPABJIEHUETO Ha MyOIUYHUTE (PUHAHCH.

VY4eOHUKBT pasriiex/ia U CTPyKTypaTa Ha KaluTana B NPEeANpUATUsATa, KaTo IpaBU
pasrpaHMuYeHHe MeXIy COOCTBEH KamuTal M JIbJroB Kanurtaia. OOCHKIAaT ce paziIuuyHu
M3TOYHUIM HAa (UHAHCUpaAHE, KaTo aKUMOHEPHHUs KaluTall, HepaslpejeneHaTa nedyauda U
KpPeIUTH, M ce OOSCHSABAT YCIOBHATA, NPU KOUTO HPEANPUATHIATa MOraT Ja IoJrydar
¢uHaHCUpaHe. AHAIM3BT BKIIIOYBA KOHLEHIUH 32 KallUTaJIoBa CTPYKTYpa, (PUHAHCOB JIOCT U
BB3/ICHCTBUETO HA (PMHAHCOBUTE pEIIEHHs BbPXY OM3HEC OmepaluuTe.

Y4eOHUKBT ce 3aabpibouyaBa M B MEXJIyHapoaHuUTe (uHAHCH, Karo oOxBalia
Pa3BUTHETO Ha MEXAYHAPOJTHUTE (PMHAHCOBHM OTHOIIEHUS U POJISITa HA MEXKIYyHApOJHUTE
(¢buHaHCOBM MHCTUTYIMH. Pasriexaar ce riodanHuTe (GUHAHCOBU Ma3apy U MEXaHU3MUTE Ha
MEXJyHapOAHOTO MAapUYHO CBTPYIHUYECTBO. ABTOpPUTE OOCHXKAAT 3HAYEHUETO Ha
(MHAHCOBOTO peryIHupaHe 3a Mo IbpKaHe HA UKOHOMHYECKa CTaOMIIHOCT B T100ajieH Mainab.

VY4eOHUKBT 3aBbpIIBA C (POKYC BBPXY COLMAIHOTO U 3[PAaBHOTO OCUTypsIBaHE, KaTo
0OsiICHSIBA KJIIOUOBHTE XapaKTEPUCTUKHM HA CHCTEMHTE 3a COLMAIHO OCHUTypsiIBAaHE U
peryaaTopHUTE paMKH, KOMTO I'l yripaBisBaT B benrapus. OcurypsiBa nperies Ha IpaBHUTE U
MHCTUTYLMOHAJIHUTE ypea0H 3a COIlMaliHa 3alllUTa U 1o14epTaBa 3HaueHUEeTO Ha e(heKTUBHOTO



(MHAHCOBO yIpaBJIEHUE 32 OCUTYpsIBAaHE HA YCTOMYMBOCTTA HA COLMAIHOOCUTYPUTEITHHUTE
IIPOrPaMH.

To3u wsI0CTEH pecypc € NMpeaHa3HaueH 3a CTYIEHTH, JOKTOPAHTH, YHUBEPCUTETCKU
nperoiaBaTeidi W (UHAHCOBH CHENUAINCTH, KOWTO C€ HWHTEpecyBaT OT OCHOBHUTE Ha
(bUHAHCUTE U TAXHOTO MPAKTHYECKO MPHUIIOKEHNE B ChBPEMEHHATa HKOHOMHUYECKa Cpea.



