IPOBJIEMbI M IEPCHEKTUBBI PASBUTHA COTPY THHYECTBA MEKAY CTPAHAMHU
IOrO-BOCTOYHOU EBPOIIBI B PAMKAX YEPHOMOPCKOI'O QKOHOMHMWYECKOI'O COTPYJIHUYECTBA

pa3M4Ue COCTOUT B CIICIYIOIIEM: OPraHU3aLUs KOHTPOJIA B IPYIIIaX OPUEHTHPOBAHA HA MHAMBUJYaJbHBIH OTYET O NPOJCIAHHON paboTe KakI0ro
COTPYZHHKA, B TO BPEMsI KaK WICHbI KOMaH/{ OCYIIECTBISIOT CAMOKOHTPOJIb.

B-TpeTbux, B TO BpeMs1, KOTJa WICHBI IPYII MOTYT JIMIIb Pa3AeIsATh OOLIYIO IeNb, WICHBI KOMaH[, IIOMHMO IIPOYEero, pa3eNsioT 1 o01ye
00s13aTeNbCTBA 10 JIOCTIKEHHIO LEeNH. Boiiee Toro, 3TH 1ieJiM 4acTo pacCMaTpHBAIOTCS, KAK BO3MOXXHOCTb OOEINTh B PEATM3aLlU TOW MITM MHON
e (ObITh NEPBBIMH HIIH JIYYILHMHU B 4eM-JTH00).

B-ueTBepThIX, KOMaHIbl OTIIMYAIOTCS OT TPYIII XapaKTePOM CBOEH CBS3H ¢ MEHEDKMEHTOM. [ 'pyImoBasi caMOOpraHH3aIys MOXKET OBITh,
peann3oBaHa Ha OCHOBE BHYTPEHHEH AMCLHUILIMHBI, KOHCEHCYCAa M KOHCOJMJALMH, NOCTHUIAEMbIX HWICHAMH TPYHIbI CAMOCTOSITEIBHO WIIH IO
BIMsAHUEM Jinzepa. OHO MOKET COOOpa30BBIBATHCS IO LIEJISIM M MOTHBaM C WAYLIMMH CBEpXy Bo3zaeicTBHsAMHU "momoraTs" um. Ilepen xomannoit
PYKOBOJCTBO CTAaBHT Lieb M HE BMEIIMBACTCS B IIPOLECC IUIAHMUPOBAHUS BHYTPUKOMAHIHOI pabOoThl, TO €CTh KOMaH/BI JOJDKHBI HMETh Pa3iIHIHbIe
ypoBHH camoymnpapieHus. OHM JIOJDKHBI 00JalaTh BBICOKOH CTEHEHbIO CBOOOIBI M OBITh B COCTOSHHM CaMOCTOSTENBHO YCTaHABIMBATh
MPOMEKYTOUHBIC IIE]IH, 3aHUMAThCsl PACYCTOM BPEMEHH BBINONHEHHS PabOThI U MMETh BO3MOXKHOCTH MAaKCHMAIBHO HMPHONU3UTH PE3yNbTaThl K
NIOCTaBJICHHON Lenn. Bce 3TH IeHCTBHS JOJDKHBI IPOMCXOAUTH Oe3 BMEIIATENbCTBA CO CTOPOHBI PYKOBOJCTBA HJIM IPH €0 MHHHMAaJIbHOM
BOBJIGYCHHOCTH B Hpouecc paboTel KoMaHA. TakuM 00pa3oM, KOMaHABI 110 CBOEH CyTH SBIISIIOTCS CaMOYNPABISIOIMMUCS HIM YaCTHYHO
yIpaBIsSeMbIMU MOAPA3JCICHUAME opraHu3aiui. Tem He MeHee, ObUIO OBl HEMPAaBHJIBHBIM [OJAraTh, YTO KOMAaH/bl HMMEIOT aOCOIIOTHYIO
HE3aBUCHMOCTb OT BBICIIEr0 OPraHU3alMOHHOTO YPOBHSI MPEALPHUATHS U OT KOHTPOJISI CO CTOPOHBI COOTBETCTBYIOLIMX OPraHOB opranm3atuu. OHu
00s13aHbl OTBEYaTh TPEOOBAHHMSAM BBILICCTOAIIMX YPOBHEH YIPABICHHUS KOPHOPALMH, KOTOPbIE TAK)XE MOTYT ObITh OPraHM30BaHbI Ha OCHOBE
KOMAH/HOTO MPHHIHIA (TAKKE KOMaH/IbI BHICILIETO YPOBHS HA3bIBAIOTCS BBICIIMM PYKOBOISAIIMM 3BEHOM OPraHH3aLiN).

Yro0bl OCYIIECTBUTh H3MEHEHHS B OpraHU3alli, MOKHO CO37aTh KOMaHAy. UTOOBI cO31aTh KOMaH/Y, HYXKHO 3HaTh, KaK €€ CO3IAI0T U
(dopmupytor. Heobxoamumo BbIOpaTh NpaBMIIbHbIN crioco0 co3aanus komaHabl. CaMo 1o ceOe co3aHue KOMaH/Ibl ellle HeJJOCTaTOYHOE YCIOBHE JUIs
npoBefeHuss u3MeHeHmid.  Komanpma nomkna feiictBoBath 3((EKTHBHO — 3TO 3aJ0T yCNeXa OCYLICCTBICHHS IEPeMEH, a CICAHTh 3a
3¢ (heKTUBHOCTBIO U IOBBILIATH €6 — 3TO 33/[a49a MEHE/KEPOB U yIPABIICHIICB.

U3 obumx mpeanoaoKeHnit ICHO, 4TO YeM HEeONpeAelcHHee 3a1a4a, TeM Oosee 3G peKTHBeH KOMaHIHbINH MOAX0/, OCOOCHHO B CIy4asiX,
KOrja HeoOXOAMMO YIOBJIETBOPUTH Pa3HOOOpasHble TPEOOBAHMS 3aMHTEPECOBAHHBIX CTOPOH. OTO OYEBWIHO, Hampumep, IpH pa3paboTke
TEXHOJIOTMYECKOil MHHOBALIMOHHON MOJIMTUKM, KOTAQ BBIOOP MEXAY aIbTCPHATUBHBIMH BapHAHTAMH DPa3BUTHs OCYIIECTBISCTCS HA OCHOBE
JICTAJIbHOTO M3Y4YEHMS Pa3HOOOpasHBIX NAHHBIX. B naHHOM ciiyuae He Bcerja ObIBacT JOCTATOYHO (DAKTOB JUIS OINpEJIEICHHsS OKOHYATEIbHOTO
BapHaHTa MOJIMTHKM MM CTPATerMH MHHOBALMH, NMOAACPIKKH M Pa3BHTHS, IIOITOMY IHPU NMPHHATHH PELICHUS YYHTHIBAIOTCS MHEHHS W JIMYHOE
BHJCHHE YYaCTBYIOIIMX CTOPOH. Ecim sKcHepTH3a HEe MO3BOISET HPHITH K HEOOXOAMMOMY PEIICHHIO HPOOJIEM, TO KOMIIPOMHUCCHI MEKIY
aJIbTEPHATHBHBIMU MEPCIICKTUBAMHU U 3aKOHHBIMH HHTEPECAMH CTOPOH MOT'YT OBITh HaiiJIcHbI B pe3yJIbTaTe KOMaH/HOI PaboThI.

D ek THBHOCTH KOMAH/IBI — 3TO CTEIEHb, B KAKOH KOMaH/a Pealu3yeT CBOM LN, HACKOJIBKO KOMaH/[a OJIM3Ka K UX JOCTHKCHHIO.

OCHOBHBIC MPHYMHBI CHIKCHHST 3()(EKTUBHOCTH KOMAH/BI MOKHO OIPEACINTh TEM, YTO KOTJa PeLICHHE MpoOJieM ompenensercs B
HPOLECCE COBMECTHOTO 00CYKICHHS, BEPOATHO, OYIyT MCKIIOUAThCs KpaifHKe, B TOM YHCIIe, BO3MOXKHO, U ONTHMAJIbHBIC BADHAHTHI PEILCHNUS.

PesynbTaT KOMaHIHO# pabOTHI ONpeeNnseTcsi CTEHNEHBIO IPOrPECCHBHOCTH KOMAH/bI 0 CBOEMY COCTaBY, HOPMaM M ILEHHOCTHBIM
opueHTtauusiM. Ta KOMaHIa, B KOTOPOI NPHOPUTETHBIM SIBISIETCS QyX H300peTaTenbCTBa M OPUTHMHAIBHOCTH, CTPEMHTCS K HOBATOPCKOMY THILY
noBejieHust. HoBaTopckuii THIT MOBEJICHUS! OPTraHU3ALMH SBIISIETCS €€ BaXKHBIM IPEHMYIIECTBOM B KOHKYPEHTHOI 60pb0e, ero pecypc NpakTUYECKU
HeucuepraeM. Eciy 1ieHOBast KOHKYPEHIHs CTaJIKHBACTCS C MHOXKECTBOM OTPaHMYCHMIl, KaK CO CTOPOHBI FOCYAApCTBA, TAK U OM3HEC-acCOLMAIHi,
TO BO3MOXHOCTH IPEIIOKCHHSI HOBBIX NPOAYKTOB M YCIYT, M3MEHEHHsS HMX KaueCTBAa IIOCTOSHHO IIOAJCPKHBAIOTCS JOCTHXCHHSMH YUYCHBIX,
WH)KCHEPOB, YIIPaBJICHIIEB, HECTAHIAPTHOMN MBICIUTEIBHOMN JIEsTEIbHOCTIO OJJAPEHHBIX MPO(ECCHOHANIOB Pa3INYHBIX 001acTeil 3HaHHS.

Ha BbIpabOTKY KOMaHIHOTO pelieHHs TpeOyercst 0OJbllie BPEMEHH, YeM Ha HPUHATHE MHIMBHAYAIbHOrO, TaK KaK MPEAIOIAraloTCs
B3aMMHbIE KOHTAKTHI ¥ HAX0XKIECHHE KOHCEHCYCa 110 MPHHUMAEMOMY PELICHHUIO.

Takum o0pa3oM, HEOOXOAMMO INPOBOAUTH CHCTEMHYIO JMArHOCTHKY OPraHHW3alMOHHBIX H3MEHCHUH B OPraHW3alMAX, YTO IT03BOJIHT
CHHTE3HPOBaTh MPHHIUIBI CTPATETHYECKOTO YIPABICHHUS M PEMHKUHHPUHTA MPH BHEIPCHUH HMPOLECCHBIX METOJOB yHNPABIICHUS, COITacys HX C
LESIMHA, Y9TO JacT BO3MOXKHOCTH MEPENPOCKTHPOBATH U YIPABIATH OU3HEC-IPOLECCAMH, OPUEHTHPYS MX Ha JOCTHKEHHE CTPATETMYCCKHX LEJeH
MPETPHUSATHS.
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OPPORTUNITIES TO IMPROVE THE RATING SYSTEM FOR ASSESSING THE SUSTAINABLE DEVELOPMENT OF
BANKS IN BULGARIA

BozhinovB., assoc. prof., Ph.D, D.A. Tsenov Academy of Economics (Svishtov, Bulgaria)

Bo:xnnoB Boxxunap. MoxIHBOCTI BIIPOBAKeHHsI CHCTeMH OLiHKH PiBHS CTA710r0 PO3BUTKY 0aHKiBchKoi cuctemn B Boarapii

CrabinpHiCTh GaHKIBCHKOI yCTAHOBHU IPa€ KIIOYOBY POJIb Y PO3BUTKY HAL[IOHAIBHOI €KOHOMIKH, TOMY 1 KePiBHHKH, 1 IUPOKA IPOMAJICHKICTh B LIIOMY
3alliKaBJIeHI B PO3BUTOKY OaHKIB KpaiHU. Y CTaTTi PO3IJISIHYTa HE3aJe)KHA CHCTEMa OLIHKH, Ha MiJICTaBi SIKOI CTBOPIOIOTHCS HEOOXiJHI YMOBH ISt
MiZIBUIIEHHS TPOMAJICBKOr0 KOHTPOJIIO KPESAUTHUX OpraHi3aiiii i 104aTKOBI CTUMYIIH JUIS MiJBHIICHHS 1X MPOJIYKTUBHOCTI, @ TAKOX CTAOLIBHOCTI TIPH
3ifiCHeHH] PO3yMHOI HOJIITHKK YIIpaBIIiHHs OaHKIBCHKUMH YCTaHOBAMHU 3 METOIO 1X CTAJIOr0 PO3BUTKY B MallOyTHBOMY.

Jlana ajantoBaHa Bepcis PEHTHHIOBOI CUCTEMH JUISl OLIHKM CTaJOro PO3BUTKY OaHKIB CIIPSIMOBaHA Ha PO3POOKY CHCTEMATHYHOTO HE3aleXHOTro
aHAJI3y KPeJUTHUX OpraHizamiii Ha OCHOBI 3arajJbHOMOCTYIIHHMX JaHUX INpo iX CTaH i po3BUTOK. Binmkpura Meronosoris Ta ii IyOmivHicTb,
IpeJCTaBlIeHa aBTOPOM y CTarTi, JO3BOJIUTH 3a0E€3MEYMTH MPO30PICTH PEHTHHIOBOTO MPOLECY I MOXIIMBICTH BIPOBA/DKCHHS HE3AJICKHUMU
JIOCJTITHUKAMU TiAXO/iB s HOKPAILEHHS 3/IaTHOCTI 00'€KTUBHO OLIIHIOBATH CTaH OaHKIBCHKUX CTPYKTYp. Y Pe3yJbTaTi OLIHKKA OaHKIBCHKOI CHCTEMH
Bonrapii aBTopoM 3po0iIeHO BHCHOBOK IIPO Te, IO B IIIOMY Ooirapchbka OaHKIBCbKa CHCTeMa JOCHTH CTaOidbHA, B TOMY YHCII IPH BHUPIIICHHI
npobiieM HaliOHAIBHOTO Oi3HeCy.

Ku1iouoBi ciioBa: GaHk , 0aHKIBCbKa CHCTEMa , KPEUTHA OpraHi3allis , pEHTHHT , CTaJIi PO3BUTOK Oi3HECY.

BoxunoB bo:kunap. Bo3Mo:kHOCTH BHeIPEeHHsI CHCTEMbI OLIEHKH YPOBHS YCTOHYMBOIo pa3BuTHs 6aHKOBCKOIi cuctembl B Bosrapuu
CTabHIIbHOCTh OAHKOBCKOTO YUYPEXICHHS UIPAeT KIIOUEBYIO POJIb B Pa3BUTHH HALMOHAIBHOI KOHOMHKH, MO3TOMY W PYKOBOAMTENH, M LIMPOKAs
OOIIECTBEHHOCTh B LIEJIOM 3aMHTEPECOBAHBI B COCTOSIHHU M Pa3BUTHH OAHKOB CTPaHBL B craThe paccMOTpeHa He3aBHCHMAasi CHCTEMa OLCHKH, Ha
OCHOBAaHHH KOTOPOIl CO3[AI0TCSI HEOOXOANMBIC YCIIOBHS ISl MOBBIIICHHSI OOLICCTBEHHOTO KOHTPOJISI KPEAUTHBIX OPraHM3aliil U JOMOTHUTEIbHbIC
CTHMYJIbI JUISl OBBIIICHUS X TPOM3BOAUTEIBHOCTH, @ TAKXKE CTAOMIIBHOCTH MPH OCYIIECTBICHUH Pa3yMHOI TOJUTHKH YIpPaBIeHUs OAHKOBCKUMHU
YUPEKACHUSAMH C LEIbIO HX YCTOHYHBOTO Pa3BUTHS B OyIyLieM.

© Bozhinov B., 2013
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MPOBJEMbBI M IEPCHEKTHUBBI PASBUTHA COTPY THUYECTBA MEKAY CTPAHAMHU
IOIr0O-BOCTOYHOMH EBPOIIbI B PAMKAX YEPHOMOPCKOI'O SKOHOMHWYECKOI'O COTPY THUYECTBA

JlaHHast aJanTHpOBaHHAs BEPCHS PEHTHHIOBOI CHCTEMbI I OLICHKM YCTOMYMBOCTH OaHKOB HalpaBlieHa Ha Pa3pabOTKy CHCTEMAaTHYECKOro
HE3aBUCHMOTO aHAIM3a KPESAUTHBIX OPraHM3alMil Ha OCHOBE OOIIEOCTYIHBIX JaHHBIX O MX COCTOSHHMH M pa3BHTHH. OTKpbITas METOJOJOTHS U e
yOJIMYHOCTD, TPEJCTABICHHAs aBTOPOM B CTaThe, ITO3BOJIMT OOECIEYHTH MPO3PAYHOCTh PEHTHHIOBOIO IPOLECCAa M BO3MOXKHOCTH BHEAPCHHS
HE3aBUCHMbIMH HCCIIEJIOBATEIISIMHU OJIX0I0B ISl YJIy4IICHHS CIIOCOOHOCTH OOBEKTUBHO OLICHUBATh COCTOSIHUE OAHKOBCKUX CTPYKTYP.

B pesynbrare oneHKH GaHKOBCKOHW cHCTeMbl Boirapun aBTOpOM caenaH BBIBOA O TOM, 4TO B LEJIOM Oosrapckasi OaHKOBCKasi CHCTEMa JOCTATOYHO
crabuiibHA, B TOM YKCIIE MPH PELICHHUH IPO0JIeM HAI[MOHAIBHOTO OH3Heca.

KiroueBble ci10Ba: 6aHK, 0aHKOBCKAsl CHCTEMa, KPEAUTHAsI OPraHU3allysl, PEHTHHT, YCTOHYMBOE pa3BUTHE OH3HEeca.

Bozhidar Bozhinov. Opportunities to improve the rating system for assessing the sustainable development of banks in Bulgaria

Stability of bank establishment plays a key role in development of national economy, therefore both leaders and wide public are on the whole
interested able development of banks of country. The independent system of estimation, on the basis of which necessary terms for the increase of
public inspection of credit organizations and additional incentives are created for the increase of their productivity, and also stability during
realization of reasonable policy of management bank institutions with the purpose of their , sustainable development in the future, is considered in the
article.

This adapted version of the rating system for the estimation of stability of banks is directed for development of systematic independent analysis of
credit organizations on the basis of public data about their state and development. The opened methodology and its publicness, presented an author in
the article, will allow to provide transparency of rating process and possibility of introduction of approaches independent researchers for the
improvement of ability objectively to estimate the state of bank structures.

As a result of estimation of the banking system of Bulgaria an author is do a conclusion that the Bulgarian banking system is stable enough on the
whole, including at the decision of problems of national business.

Key words: bank, banking system, credit organization, rating, steady development of business.

Introduction

Society has always been interested in the condition of banks as the main custodian of its wealth and a factor of economy’s stability.
Banking supervisory authorities and rating agencies, and to a much lesser degree — individuals in society, are mainly interested in this issue. This is
understandable to some extent since supervisory authorities are to ensure the stability of banks and the banking system. The supervisory authorities
use the rating system as an additional tool through which they assess the actual condition of the banks and if necessary, determine the respective
corrective actions in order to guarantee a healthy and sustainable development of the banking system and to detect duly any potential problems in the
activities of a particular bank.

1. Importance of the rating systems for the banking sector stability

The main purpose of the independent rating agencies is to provide a realistic assessment of a particular bank’s risk profile and condition to
the public or to potential investors. Unlike the supervisory authority systems, which are often based on inside banking information, the rating agency
systems are based primarily on information available to the public. Despite some differences in the goals of these two types of institutions the
mechanism of the systems does not differ substantially, as they are based on a set of financial ratios or other indicators used to analyze the actual
condition and results of the banking institution’s performance.

The main problem for carrying out a qualitative and reliable analysis on the condition of any bank is the requirement for presence of
adequate and qualitative information. If this is not a problem for the bank itself and for the supervisory authorities, those who want to carry out an
external independent assessment may find the lack of information a decisive and insurmountable obstacle. In this case, official sources of information
are usually used, though the information is generally synthesized and scarce. That appears to be the most common reason for the small number of
attempts to build an external system for rating banks.

The supervisory systems for rating banks initially originated as a way to assess the condition of a supervised bank during an immediate on-
site inspection. On-site rating systems were created in this way. The drawback of this method of rating is that such supervisory visits are relatively
rare, and are undertaken in cases of doubts about the health of the respective banking institution. It turns out to be the reason for the establishment of
assessment systems for remote monitoring or the so called off-site rating systems. In recent years, the second type of systems occupies a dominant
place in the banking system supervisory assessments.

Regardless of the type of system used the ultimate end of the supervisory authorities is to get duly truthful and qualitative information on
the condition of the respective banking institution allowing due warning of potential problems in a particular field. Supervisory analyses are
confidential and are used for internal needs.

The systems for analysis through financial correlations are used to assess banks’ financial condition by applying a certain set of specific
financial ratios, which usually include capital adequacy measurers, quality of assets, profit, liquidity, etc. They are based to a great extent on publicly
available information of the supervisory authorities and data from the financial statements and accounting reports. The analysis is often used to
compare the values of some indicators of a bank’s past activities or to compare to other similar banks with the aim of identifying the problematic
ones. Special attention is paid, for example, if a certain correlation exceeds the critical level (threshold) determined preliminarily, or is beyond a fixed
interval, considered normal, or is far from the values which it had in the past activities of the bank examined.

The systems for integrated assessment of banking risks involve a comprehensive and detailed assessment of a bank’s risk profile. The
different types of banking risks for each business activity are assessed individually through the formation of the main groups of business activities.
The individual results of the assessment by individual risks and by individual business lines are aggregated consecutively, thus making the final
assessment or the final rating of the banking institution. This approach is based on an integrated assessment of a comprehensive system of various
quantitative and qualitative risk factors inherent in a bank and its internal business units. A kind of disadvantage of the systems for integrated
assessment of banking risks is their complexity, as well as the fact that they require more resources and time to build the final assessment, and also
that they require access to inside banking information.

A new development in the field of rating systems is the statistical models that are aimed at solving the problem of predicting future
performance and sustainability of banks. Through the application of advanced statistical and mathematical techniques, they seek to predict future
reliability and sustainability of banks and the level of risk in their activities by trying to distinguish banks with high uncertainty or risk of bankruptcy
in the future from those with secure and sustainable development.

2. The rating system for assessing the sustainable development of banks (TERLA) and opportunities for improving it

The system was developed in 2005 as part of a scientific project and emphasizes the following key aspects of banking activities:
Transparency of banking activities, Efficiency and profitability, Condition of the Resource basis, Bank Liquidity, Quality of the Bank Assets
(TERLA - Transparency, Efficiency, Resources, Liquidity, Assets). Calculating the comprehensive rating of the respective bank is related to the
initial calculation of a set of indicators on a three-month basis (Table 1), grouped in five key trends.
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IPOBJIEMbI M IEPCHEKTUBBI PASBUTHA COTPY THHYECTBA MEKAY CTPAHAMHU
IOrO-BOCTOYHOU EBPOIIBI B PAMKAX YEPHOMOPCKOI'O QKOHOMHMWYECKOI'O COTPYJIHUYECTBA

Table 1
Major sectors and key indicators of the TERLA system for remote analysis of banks'

SECTION 1. QUALITY OF BANK ASSETS

AIl. BANK’S CREDIT ACTIVITY

Credit portfolio,; — Credit portfoliog «
Credit partfelle;

Bank's credit activity = 100

A2. CREDITING THE REAL SECTOR OF ECONOMY
Craditing thereal Crediting the real
Crediting thereal #ector of economy, sector of ecomomy,

seclor of seonemy — Crediling Lire real =100
gector of economy,
A3. LOAN LOSS PROVISION
Specific provisions
Loan loss provision = Total loans x100
A4. ASSETS FOR RESALE AS A PERCENTAGE OF ASSETS
Assetaforresaleas _ Assetz for resale 100
apercentage of assets  Total agsets X
A5. CHANGE IN PROFITABLE ASSETS
Changein _ Profitable assets; — Profitable assets, 100
profitable assets — Profitable assets, *
A6. DYNAMICS OF ASSETS’ INTEREST YIELDS
Dynamica of assets’ _ Interest ylelds, — Interest yleldsg 100
interest ylelds Interest yields, *
SECTION 2. CONDITION OF THE RESOURCE BASIS
R1. DYNAMICS OF CLIENTS’ BASIS
Attracted resources  Attracted resources
from the real sector - from the real sector
Dynamics of of economy 1 of economy o
clients’ basls = Attracted resourees %100
frem the real sectar
of economy a
R2. STABILITY OF ATTRACTED RESOURCES
Stable attracted _ Stable attracted
Qruantity of the stable _ _ resources 4 redourced g, 4.q
attracted resources Stable attracted

regources o

R3. DYNAMICS OF ATT RACTED FUNDS

Dynamics of attracted _ Attracted resources; — Attracted regources, .
resources B Attracted resources,

100

R4. CHANGE IN OWNER’S EQUITY
Changein _ Owner's equity,; — Owner's equity; »
owner's equity — Owner's squltvy

100

R5. COVERAGE OF RISK ASSETS BY OWNERS’ EQUITY

Coverage of risk _ Owner’ equity
agssets by owner'sequity T Risk ascets

®x100

R6. RATE OF INTERNAL CAPITALIZATION

‘Owner's _ Fixed 3 * Owner’s _ Fixed '

Rate of ok equity ; capltal;; : equity ; capitaly;
fmtermatrapitatizationr— wnors TTead
equity ,  capital, /

e

X100

]
LY

SECTION 3. BANK LIQUIDITY

L1. CASH LIQUIDITY

Cash Hquiidity = Fﬂmn;i:ﬂ‘::: x100

L2. TOTAL LIQUIDITY

! Vatev, Zh, B. Bozhinov, et al. Distantsionen analiz na bankovata deynost. Abagar, V.Tarnovo, 2005, pp. 67-120
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IMPOBJIEMbBI U TIEPCIIEKTUBBI PA3BUTHUS COTPYJHUYECTBA MEXIY CTPAHAMUA

IOr'0-BOCTOYHOM EBPOIIbI B PAMKAX YEPHOMOPCKOI'O 9KOHOMMYECKOI'O COTPYJIHUYECTBA

Liguid aggstz

Total liyuidity = Total mocte » 100

L3. PRIMARY LIQUIDITY
, . e Primary liquid reserves
Primary liquidity = Short — form rosourcas ™ 100

L4. SECONDARY LIQUIDITY

Liguld assets

Secondary Nouidity = Short — term resonices ® 100

L5. CREDIT-DEPOSIT RATIO

Percentage of short — term _ extra — deposit resources
extra — deposit resources — Attracted capital

Loans grantec
Credit — deposit ratio = Total deposits %100
L6. PERCENTAGE OF SHORT-TERM EXTRA-DEPOSIT RESOURCES
Short — term

X100

SECTION 4. EFFICIENCY AND PROFITABILITY

Sustainability of revenues _ primary activity, ~ primary activity,

E1. SUSTAINABILITY OF REVENUES FROM PRIMARY ACTIVITY
Revenues from Revaniues from

from primary activity Revenues from x100
primary activity,
E2. CHANGE IN THE NET INTEREST INCOME
Change in the net _ Net interest income; — Net interest incomey % 100

interest income Net interest incomey

E3. DYNAMICS OF NET PROFIT

_ Netprofity — Net profity
Dynamics of net profit = Net profity %100

E4. PERCENTAGE OF PROFIT IN THE OPERATING REVENUE

Percentage of profitin _  Net prefit 100
Lire vperallng revenue ~ Jetal earnings

ES. EFFICIENCY OF THE CONTROL ON EXPENSES

Bfficlency of the control _ Non — Interest expenses

Ol eXpenses Total agsets x100
E6. RETURN ON ASSETS
Net profit
Return on asseis = ——x 100
Total assets
SECTION 5. TRANSPARENCY OF BANKING ACTIVITIES
T1. DOES THE BANK HAVE A WEB PAGE (YES/NO)
T2. PUBLISHED ANNUAL FINANCIAL STATEMENT IN BULGARIAN (YES/NO)
T3. OFFICIALLY PUBLISHED FEES AND COMMISSIONS TARIFFS, ETC. (YES/NO)
T4. PUBLICLY DECLARED POLICY AND STRATEGY (YES/NO)
T5. DOES IT HAVE ITS OWN COMPREHENSIBLE ECONOMIC ANALYSIS (YES/NO)
T6. ACCESS TO DETAILED INFORMATION FOR THE BANK’S SHAREHOLDERS (YES/NO)

An expert assessment is made after calculating each of the indicators depending on its behaviour over 6 consecutive quarters, giving one of
the following ratings':

rating 2 (best) — it is assigned when there is a clear trend towards continuous improvement in the indicator examined in the last
six quarters of the period analyzed. This gives reason to believe that the favorable pattern will continue in the future;

rating 1 (good) — it is given when the overall dynamics in the development of the indicator analyzed is in a positive direction,
the overall trend is favorable, although there are some fluctuations and uneven developments in certain quarters;

rating 0 (average) — it refers to an indicator which almost does not change in the analyzed six consecutive quarters, i.e. clearly
does not deteriorate, but is definitely not improving. The problem is that the prospects for its future development are unclear
and hard to predict;

rating -1 (low) — it is characteristic of an indicator which is very unstable and fluctuating during the period analyzed and there
is a general trend towards its deterioration. This raises doubts that the negative trend can be maintained or further deepened in
the future;

rating -2 (poor) — it assesses an indicator in the development of which there is a negative trend towards steady deterioration in
every next quarter of the period analyzed. The consequences in the future may be quite adverse and dangerous for the bank’s
sustainability.

! Vatev, Zh, B. Bozhinov, et al. Distantsionen analiz na bankovata deynost. Abagar, V.Tarnovo, 2005, pp. 107-108.
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. There is an exception in the five-level rating scale only when analyzing the quality criterion transparency in the bank activities.
Due to the specific character of indicators that are analyzed they are rated only by using two levels — rating 2 (best) and rating -
2 (poor).

The formation of the final rating of banks passes through the following steps:
. The total rating according to each of the five sets of criteria is calculated as a sum of the assigned ratings of indicators included

in the set. The total rating of the set may vary within +12 and -12.

. The total rating of the bank is obtained according to the formula':

TR" =0.16.T +0.20.E+0.19.R+0.22.L +0.23.4,

where: TR" is the weighted total rating of the bank assessed.

The separate weights of the sets of criteria are obtained on the basis of an expert assessment as a result of a survey carried out
among bank experts.

Depending on the bank’s integrated rating it falls in one of the following groups®:

. Prospering bank (from +12 to +7.2) — High reliability and sustainable development. The prospects for preserving and
improving the condition and financial results give rise to no doubts. Very high development potential.

. Normally developing bank (from +7.2 to +2.4) — Good reliability and relatively sustainable development, regardless of some
slight fluctuations. The financial condition and financial results are satisfactory and they are likely to stay in the future.
Significant development potential.

. Stagnant bank (from +2.4 to -2.4) — An average level of stability and sustainability. The condition of the bank and its results
are relatively good, but in some respects there are symptoms of stagnation. The prospects for development in the future are
unclear and unpredictable.

. Unstable bank (from -2.4 to -7.2) — Low reliability and decreasing development potential. There are doubts regarding a future
worsening of the financial condition and results.

. Critically vulnerable bank (from -7.2 to -12) — Instability, non-sustainability and serious problems. In many respects the bank
is vulnerable, having in mind that its financial condition and performance results are constantly worsening. Low potential and
unfavourable prospects for development.

While originally a purely academic development, the TERLA system got its recognition from the professional community through the
publication of its results in “The Pari” newspaper in 2005. Since its establishment, it has remained the only independent Bulgarian rating system for
remote analysis of banking.

Unfortunately, due to the change occurring in the accounting of banks, which reflected in public reports and documents, after 2006 the
TERLA rating system is almost unusable. This is precisely one of the main reasons for updating and improving it. The other main reason is related to
the possibility to improve the system through its objectification and elimination of subjectivity in assessing some of the indicators (transparency), as
well as in assessing the trends in rating each indicator.

In the first trend, it is appropriate to eliminate the subjective criteria of transparency of banking information as seven years after creating
TERLA almost all banks have published detailed information on their corporate websites, which in turn reduces considerably the information
significance of that set of indicators.

The second trend in which the system can be improved is by objectifying the ratings of each of the indicators. For this purpose the number
and meaning of ratings are preserved (5 ratings from +2 to -2), but instead of being subjectively rated by an expert we suggest that they are rated
according to the pace of change compared to the previous period analyzed and referring it to a specific group, namely:

. rating 2 (best) — growth over 15% compared to the previous period;

e rating I (good) — growth between 5 and 15% compared to the previous period;

. rating 0 (average) — change between -5% and +5% compared to the previous period;

. rating -1 (low) — drop between 5 and 15% compared to the previous period;

e rating -2 (poor) — drop over 15% compared to the previous period;

Besides the introduction of the above scale, another change in the methodology involves the calculation of the ratings for each period, and
the integrated rating for the period of 6 quarters is to be obtained as an average of the ratings of the analysed periods.

Since the number of the sets of criteria is changed, the formula for calculating the integrated ranking will be:

TR" =0.27.A+0.26.L+024.E+023.R?

and in the modified formula the weights are redistributed according to the relative weight of the involved sets of indicators.

The following are used as main sources of information for the formation of ratings that are publicly available: Balance of commercial
banks, Income statement, Form 404 (Equity, debt and compensatory instruments, investments in associates, subsidiaries and joint ventures (accounted
for, using the equity method — incl. reputation), information on dividend and interest incomes), Form 40 B (Loans and advances (gross) by type of
currency, information on specific provisions for impairment losses and interest income) and Form 40B (Borrowed funds by types of currency and
information on interest expenses). This information is available on the website of the Bulgarian National Bank (www.bnb.bg) in the “Banking
Supervision” section — “Credit institutions (banking sector)” — “Financial and supervisory reports — data” — “Banks and branches of foreign banks”.

The following ratings of credit institutions operating on the territory of Bulgaria were calculated during the tests and analyses according to
the adapted system for assessing the sustainable development of banks:

Table 2. Integrated rating of Bulgarian banks (June 2012)

TERLA Rating ALER(TS) Rating
Integrated rating June ‘04 June ‘12
Bulgarian banks
ICORPORATE COMMERCIAL BANK 8.07 Prospering 0.27 Stagnant
IFIRST INVESTEMNT BANK 2.47 Normal 0.18 Stagnant
SOCIETE GENERALE EXPRESSBANK 3.85 Normal -0.07 Stagnant
TBI BANK -0.03 Stagnant -0.08 Stagnant

! Vatev, Zh, B. Bozhinov, et al. Distantsionen analiz na bankovata deynost. Abagar, V.Tarnovo, 2005, p. 119.
2 Vatev, Zh, B. Bozhinov, et al. Distantsionen analiz na bankovata deynost. Abagar, V.Tarnovo, 2005, p.119.
* ALER(TS) — Assets, Liquidity, Efficiency, Resources (Test System)
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IPROCREDIT BANK (BULGARIA) 7.52 Prospering -0.34 Stagnant
IDSK BANK 7.35 Prospering -0.62 Stagnant
IUNITED BULGARIAN BANK 5.74 Normal -1.32 Stagnant
UNICREDIT BULBANK 4.98 Normal -1.36 Stagnant
COMMERCIAL BANK 4.40 Normal -1.44 Stagnant
IPEB TEXIM 0.65 Stagnant -1.45 Stagnant
CIBANK 4.14 Normal -1.55 Stagnant
IBULGARIAN DEVELOPMENT BANK 0.14 Stagnant -1.67 Stagnant
IMUNICIPAL BANK 3.97 Normal -1.80 Stagnant
IREIFFEISENBANK (BULGARIA) 6.94 Normal -1.80 Stagnant
IALLIANZ BANK BULGARIA 6.31 Normal -1.87 Stagnant
IEUROBANK EFG BULGARIA 6.96 Normal -2.00 Stagnant
INTERNATIONAL ASSET BANK 1.38 Stagnant -2.02 Stagnant
CENTRAL COOPERATIVE BANK 2.21 Stagnant -2.13 Stagnant
IEMPORIKI BANK-BULGARIA - -2.28 Stagnant
IBULGARIAN-AMERICAN CREDIT BANK 2.00 Stagnant -2.48 Unstable
IMKB UNIONBANK 3.58 Normal -3.28 Unstable
TOKUDA BANK -0.51 Stagnant -3.44 Unstable
INVESTBANK -0.03 Stagnant -3.59 Unstable
Branches of foreign banks in Bulgaria
IPIRAEOS BANK BULGARIA 3.53 Normal 0.35 Stagnant
TG ZARAAT BANK- SOFIA branch 0.82 Stagnant -1.04 Stagnant
IBNP PARIBA S.A. - SOFIA branch - -1.87 Stagnant
IALPHA BANK- SOFIA branch 5.71 Normal -2.46 Unstable
ING BANK N.V.- SOFIA branch 5.02 Normal -3.14 Unstable
CITIBANK N.A.- SOFIA branch -0.61 Stagnant -3.64 Unstable
Conclusion

The stability of the banking institutions is of key importance to the development of national economy, which is why both the supervisors
and the general public as a whole are interested in their condition and development. Prerequisites for increasing the public control on credit
institutions and additional incentives to improve their performance, stability and the implementation of prudent policies for their management are
created through the development and implementation of independent rating systems.

This adapted version of the rating system for assessing the sustainability of the banks (TERLA) aims to initiate a systematic independent
analysis of credit institutions based on publicly available data regarding their condition and development. The open methodology and its publicity
allow both transparency on the rating process and an opportunity for independent researchers to propose approaches, methods and techniques to
improve its ability to objectively assess the condition of the banks.

The results of the ratings carried out in the Bulgarian banking sector showed a certain decline in the first years after the global financial
crisis, which was followed by a gradual improvement after the mid-2009. This enables us to conclude that, despite the relatively low ratings and the
prevailing “stagnant” rating for most of our banks as a whole Bulgarian banking system is stable enough to meet the challenges of its business.
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COBEPHIEHCTBOBAHHUE CUCTEMbI IPO®PECCUHOHAJIBHOT'O PA3BUTHUSI PABOTHUKOB HA NIPEANIPUATHM -
BAXKHAS COCTABJIAIOIASL OBECIIEYHEHUE HHHOBAIIMOHHOI'O PA3BUTHUSI DKOHOMUKHAU

Boiiko A.H., accucrent kadeapsl MexXIyHapOIHOIH SKOHOMHKH JJOHELIKOTr0 HAlIHOHAIBFHOTO YHHBEPCHTETA

Boiiko A.M. YaockoHajeHHsI CHCTeMH mNpodeciiiHOro pPO3BHTKY HPaliBHUKIB HA MiINPHEMCTBI - Ba:KIMBa CKJIaJ0Ba 3a0e3leveHHs
iHHOBAWil{HOT0 PO3BUTKY €KOHOMIKH.

VY crarti Oysu BUSIBICHI HAPSMKH IiIBULICHHS SKOCTI poO0OY0i CHIIM BIAMNOBIHO 10 MOTPed IHHOBAIIMHOTO PO3BUTKY. BCTaHOBIIEHO, 110 BaXKJIMBUM
HANpsIMOM BJIOCKOHAJICHHS Ma€ CTAaTH [EPETBOPEHHS ICHYIOUOro Ha Cy4acHOMY eTari Ha IiANPUEMCTBAX YKpalHM METOAMYHOrO 3a0e3leueHHs
HPOLIECY PO3BUTKY [IEPCOHATY BIANOBIIHO 10 3MiH 3aKOHOABYOI 0a3u YKpalHU Uisl ZOCATHEHHS HOro MakCHMaIbHOI eeKTHBHOCTI. Bu3HaueHo, 1110
HEOOXiZHO TAKOX BHECTH 3MIHM [0 METOAMYHOrO 3a0e3MEeYeHHs IMPOLECYy HABYAHHS, L0 MOBHHHO HPHUBECTH MO IIIABHILCHHS 3MiCTOBHOCTI
JIOKyMEHTIB, BOHH Oy/{yTh OUIBLI OBHO BiJ0OpaXkaTH CYTHICTh OTPUMAHMX 3HaHb. 3pOOJIEHO BUCHOBOK, LII0 FOJOBHUM HAIPSIMKOM Y/IOCKOHAJICHHS
CHCTEMH PO3BHTKY IIEPCOHANY Ha IiJNPUEMCTBAX B YMOBAX INPAarHEHHs JOCATHEHHsS iHHOBAIL[IHHOTO PO3BUTKY Mae CTaTH (hOPMYBAHHS CHUCTEMHU
HaBYaHHS Ha OCHOBI MOJIe/Iel KOMIeTeHIiH. BpoBamkeHHs JaHOT CHCTEMH HaBYaHHsI I03BOJINTH CBOEYACHO BUSIBILITH OpaK 3HAaHb i yMiHb, CTBOPHUTH
YMOBH JUJIsl PO3KPHUTTS MOTEHI[ANy TNPALiBHUKIB 1 MOXIMBOCTEH iX pPO3BHTKY, MOTHBYE IMpALiBHHUKIB JO IiJBUIICHHS CBOrO KBasiikariiHo-
npodeciiiHoro piBHs. IIpoTe BIpoBa/KeHHsS CHCTEMH HABYAHHS HA OCHOBI KOMIICTEHI[H Ma€ OyTH YiTKO HPOAYMaHO i OpraHi3oBaHO SIK IPOEKT.
BrpoBa/UKEeHHs CHCTEMH HaBYaHHs Ha OCHOBI MOJIEJICH KOMITCTCHIiH JO3BOJIUTh 3/ifICHIOBATH MONEPEKYIOTY ITiIrOTOBKY MEPCOHAIY, 3a0€3IIeYnTh
JIOCATHEHHSI HEOOXITHOTO B yMOBaX iHHOBAL[IHOTO PO3BUTKY PiBHS KOMIIETEHTHOCTI IIPAL[iBHUKIB ITi{IIPHEMCTBA.

Knrouosi cnosa: npodeciitHuii po3BUTOK, KOMIIETEHIIii, IHHOBALIi{HUN PO3BUTOK, IHHOBAL[IHO aKTUBHHUM CHEL{iaNiCT, IHHOBALiiHI KOMIIETEHIII.
Boiiko A.H. CoBepiuieHCTBOBAaHHE CHCTEMbI NPO(ECCHOHAIBLHOIO Pa3BUTHUS PA0OTHUKOB HAa NPEANPUATHM - Ba’KHASl COCTABJISAIOIIAS
ofecneyeHNs HHHOBALIMOHHOIO PAa3BUTHS IKOHOMHKH.

B crarbe ObUIM BBISBICHBI HANPABICHUS IMOBBIIICHUS KauecTBAa pabodeil CHIIbI B COOTBETCTBHH C NMOTPEOHOCTSMH HHHOBAL[MOHHOTO Pa3BUTHSL.
VYCTaHOBIICHO, YTO Ba)XXHBIM HAIPABICHHEM COBEPILICHCTBOBAHHS MO/DKHO CTaTh MpPeo0Opa3OBaHME CYIIECTBYIOIIETO HA COBPEMEHHOM OJTale Ha
MPEANPHUATHAX YKPAHHbI METOJMYECKOro OOECIIeUeH s POLecca PasBUTHs [EPCOHANa B COOTBETCTBHU C M3MEHEHHMSMH 3aKOHOJATENbHOH 6a3bl
VKpauHbl JUISl JDOCTHXKEHHsS €ro MaKCHManbHO#l 3(dexruBHOCTH. OnpeieneHo, 4To HEOOXOAMMO TAKXE BHECTH H3MEHEHUS B METOJMYECKOE
obecriedeHre npouecca 00ydeHHUs, YTO JOJDKHO NPHBECTH K IIOBBILICHUIO COACPIKATENBHOCTH JOKYMEHTOB, OHM OyayT Oojiee HOJIHO OTpa)kaTh
CYLIHOCTB IOJTy4eHHBIX 3HaHu. ClellaH BBIBOJ, YTO TJIABHBIM HAIPABICHUEM COBEPILIECHCTBOBAHMUSI CHCTEMBI Pa3BUTHS [IEPCOHANIA HA TIPEIIPHUSTUSIX
B YCIOBUSX CTPEMIICHHS JOCTHXKEHHS WHHOBAIMOHHOTO Pa3BUTHS JIOJDKHO CTaTh (POPMHPOBAHME CHCTEMbI OOy4YeHHs Ha OCHOBE MOJeleit
KoMIeTeHI . BHenpeHne qaHHOW cucTeMbl 00y4eHHs ITO3BOJIUT CBOCBPEMEHHO BBISBILITH HEOCTATOK 3HAHMM M YMEHHH, CO3/ACT YCIOBHS IS
PacKpBITUsI TOTEHIMAa PabOTHHKOB M BO3MOXXHOCTEH WX pPa3BHTHs, MOTHBHPYET Pa0OTHHKOB K IIOBBILICHHIO CBOEr0 KBAIM(HKALIMOHHO-
npodeccuoHanbHOro ypoHs. OHaKO BHEIPEHHUE CUCTEMbI 00OYUCHHUS Ha OCHOBE KOMIIETEHIMH JIOJDKHO OBITh YETKO MPOJYMaHO U OPraHH30BaHO Kak
npoekT. BHeapeHHe cucTeMbl O0y4eHHs M OCHOBE MOJEJNCH KOMICTEHIMIl ITO3BOJHT OCYLIECTBIATH YIPEKAAMOIUYI0 IIOATOTOBKY II€pCOHana,
o0ecIeunT JOCTIKEHHE TPeOyeMOro B YCJIOBHSIX HHHOBAILIMOHHOTO Pa3BUTHS YPOBHS KOMIIETEHTHOCTH Pa0OTHHKOB IPEIIPHSATHS.

Knrwouegvie cnosa: mnpodeccnoHanbHoe pasBUTHE, KOMIICTCHIMM, WHHOBAlMOHHOE pa3BUTHE, HHHOBALMOHHO AaKTHUBHBIA  CIICIHAJIKCT,
HMHHOBAIlHOHHBIC KOMIICTCHIIUH.

Boyko A.N. Improving the system of professional development of employees in the enterprise - an important part of ensuring the
development of an innovative economy

The article identified the direction of improving the quality of the labor force according to the needs of innovative development. It is established that
an important focus should be to improve the conversion of an existing at the present stage in the enterprises of Ukraine methodological support
development of staff in accordance with changes in the legal framework of Ukraine to achieve its maximum performance. Determined that the need to
make changes in the methodological support of the learning process, which should lead to an increase in useful tools, they will be more fully reflect
the nature of the knowledge gained. It is concluded that the main way to improve the system of personnel development in enterprises in striving to
achieve the innovation development should be the creation of a system of training based on competency models. Implementation of this system of
training allows timely identification of lack of knowledge and skills that will create the conditions for realizing the potential of employees and
opportunities for their development, motivates employees to improve their qualification and professional level. However, the introduction of
competency-based learning should be well thought out and organized as a project. Implementation of the system of training and competency-based
models allow for proactive training will produce the desired in terms of innovative development of the level of competence of the employees of the
enterprise.

Keywords: professional development, competence, innovation development, innovation and active professional, innovative competence.

B ycroBusx nepexoga YKpauHbl Ha HHHOBALMOHHBIN MyTh Pa3sBHUTHS BO3PACTaeT CIPOC HA KBATH()UIIMPOBAHHBIC YEIIOBEUYECKHE PECYPCHI,
criocoOHbIe obecreynTs dPPEKTUBHOCTE U KOHKYPEHTOCIIOCOOHOCTh MPEANpHATHil. B IeHTpe BHUMAaHUS OpPraHM3alldM CTAHOBHTCS YEJOBEK Kak
reHepaTop Hed, MHHOBALMi, MCTOYHUK Kamurtana. B cBs3u ¢ 3THM mpobiema oOecredeHuss COOTBETCTBHS TPYAOBOTO IIOTEHIMATA 3alpocam
MHHOBALMOHHOTO Pa3BUTHs IPHOOpETaeT 0CO0YI0 aKTyalbHOCTb.

[Tpo6iemMaM HHHOBALIMOHHOTO PAa3BUTHSI SKOHOMUKH, GOPMHUPOBAHKS U Pa3BUTHUSI YEIOBEYESCKOr0 KamuTaia Kak [JaBHOro akTopa perieHus
9TOW CIOXKHEHIIEH 3a1a4i yAeIsIOT 0c000e BHUMAHHE B CBOMX HCCIEIOBAHUSIX MHOTO H3BECTHBIX OTEUECTBEHHBIX YUEHBIX M MPAKTHKOB, CPEIH
KoTOpbIX A.Amoma, B. Antonmok, [[. Boruns, 1. Bynees, C. baunyp, C. Kanununa, A. Konot, FO. Makoros, B. Tlertox, B. ITankos, B. [Tactymenko
U 7p.

BwMmecte ¢ Tem, CyIIECTBYIOIIAs CIOXKHAsT CHTyalusi B cepe MHHOBAIMOHHON IEATENbHOCTH B YKpanHe 00yCIOBIMBAacT HEOOXOAUMOCTD
JANIbHEHIIEr0 pa3BUTHS U YIITyOJICHUS UCCIICIOBAHUI B 3TOM HAIIPABJICHHH.

Llens cmamvu — pa3paboTka HANpPaBICHHH COBEPLICHCTBOBAHUS CHCTEMBI Pa3BHUTHS MEPCOHANA HA MPEINPHATUSIX YKPaHHBI HA OCHOBE
TEOPETHYECKOro 0OOCHOBaHMS U Pa3pabOTKU MPAKTUUECKUX PEKOMEHJAIMH, 00ecreyrBaomuX NOBbImIeHHEe Y(P(HEKTUBHOCTH €ro WHHOBAIIMOHHON
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