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NpununHnTe 3a Kpusarta B bbnrapusa He ca camo

BbHLUHU
lNocnedHa pedakyus: 22.04.2009, 11:49 [lybnukysaHe: 22.04.2009, 11:49

Aesmop: finance.news.bg, investor.bg

®durHaHCOBO-UKOHOMMYECKATa Kpu3a B bbnrapus He ce Ab/MKM €AWHCTBEHO Ha BbHLUHU
dakTopn, MMa N BbTPELLUHN BINAHUA, Onpeaenvnu passutueTo . ToBa kasa no Bpeme Ha
n3nbyeHa OHNamMH npeckoHdgepeHumns Ha Bbnrapckara akagemusa Ha Haykute (BAH)
Mapabea MwuHacaH, cTapwuM HayvyeH CbTpygHuMK B cekumst "MakpoukoHomuka" B
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NMHcTUTYumaTa. Cpepg Te3m pakTopm TOM NOCOYM FIOLWOTO ynpaBneHne Ha agMuMHUCcTpauunaTa,
lwmpeLlaTta ce Kopynuus, CnekynaTuBHUTE AENCTBUSA Ha pasfnnyHM nasapu, Ham-Beye Ha
HeaBMXMMUS W Typuctudeckus. [lpwu cerawHuTe ycnosust cnoped MwuHacsH BaxHa
aHTUKPU3NCHA MSIPKa e NpeMaxBaHETO Ha "TbpkaHna ¢ EBponelickus cbto3”, KonTo 6e nocoyeH
KaTo rapaHT 3a MONOXWUTENHOTO pa3BMTUE Ha CTpaHaTa Hu 3aHanped. B momeHTa cnopepg
MKOHOMWCTUTE HEraTMBHO BIUSIHWE OKa3Ba HE CaMO CMMPAHETO Ha OMPEKTHUTE NNnallaHus oT
eBpooHOOBETE, HO WU 3arybute OT CbNBLTCTBAWM YyXan wHBecTuuuun. [lpy npsiko
nognomaraHe oT Abp)aBaTa MbK € 3aab/PKUTENHO Npean ToBa Aa ce ocurypu nogobpeHve
Ha cpefaTa (KOeTo He ce npasu), "3a Aa He XMbTHAT NapuTe B KOPyNuMOHHaTa Kaca Ha
agAMUHUCTpaumsTa'. B koMeHTap 3a 00SBEHUTE aHTUKPU3UCHU MEPKU Ha MPaBUTENCTBOTO
apaben MuHacsiH onpeaenu kaTo NPUTECHUTENHO TOBA, Y€ HAMa SICHOTa OTKbAe e gongat
cpefcTteaTa B pasmep Ha okono 27-28 mnpd. nB., KOUTO ce nosiydyaBaT, Korato ce cbbepar
npeaBuaeHuTe CTbnky B "nnaHa CtaHuwes". B TO3M nnaH He ce yka3Ba U 3a KOSKO BpeMe Lue
6bae noxapyeHa Tasm cyma.

Mo gymute Ha aupektopa Ha BAH Mutko OUMUTPOB 3a NOMNOXUTESNTHO MOXEe Aa ce CMATa,
ye Kpusata gocera He ce e pasBuna crnopen Han-mpadHute nNporHosn. busHecwbT B ronama
cTeneH pearupa pobpe Ha 3aTpygHeHWTe YCNoBus W npegnpuemMa MepKu, KOUTO He
noBuLIaBaT B rofiiMa CTeneH CouManHoTo HanpexeHue, KaTto BMECTO MacoBO Aa CbKpallaBa
CNyXXUTenu, NnpemMrmHaBa Ha cbkpaTeHo paboTHO Bpeme, MOHWXKaBa 3annaTtu 1 ynpasnsasa no-
no6pe pasxoante cu. OT BAH noxeBanuxa n NoOBeAEHNETO Ha LieHTparHa 6aHka, KakTo 1 KaTo
UAIIoO OENCTBUATA Ha TbProBcknte OaHkM B cTpaHata. "Te umar agekBaTHO noBegeHue oT
rmegHa Toyka Ha CBOUTE WHTEPECU, BHUMATEMHW ca Mpu OTMYCKaAHeTO Ha KpeauTu, umat
rbBKkaBa MoOSIMTMKA MO OTHOLWIEHME Ha nowmnTe Kpegutn", kasza OumutpoB. ToBa, KOETO ce
npaBu B He4OCTaTbyHa CTENEH, € TbPCEHETO Ha YNIeCHEHN Bb3MOXHOCTU 3a KpeauTupaHe Ha
"nobpute" KNMeHTW.

S XPER] &g
ApekBaTHaTa peakuusi Ha 6M3Heca HM nasm oT

Kpu3sarta

lNocnedHa pedakyus: 22.04.2009, 12:54 [lybnukysaHe: 22.04.2009, 12:54
Aemop: finance.news.bg, expert.bg

EnoHa oT npuumnHUTE Kpu3aTa Aa He ce paspasy C TEXKU CoLManHui acrnekTu B cTpaHaTa e
agekBaTHaTa peakums Ha ©OusHeca. ToBa nocouM npeq XypHanucTy AUPEKTOPBT Ha
UkoHoMUuuyecknsas HCTUTYT npu BAH, cT.H.c Il cT. A-p MuTko OumuTpoB B HaumnoHanHus
npecknyb Ha BTA. MlkoHoMuM4eckaTa kpu3a y Hac He ce pasBuBa crnopes NeCUMMUCTUYHUTE
NPOrHoO3n, ¢ KOUToO € Buna oyaksaHa, cMATaT UKOHOMUCTUTE Ha MHCTUTYTA. [log "caHkaTa Ha
Kpmnsata" 6aHkMTe CbLO Ca CTaHanu Mo-BHUMMAaTENHW, nokasaTen 3a ToBa € Mo-rbBKaBaTta
nonuTMka Npu oTnyckaHeTo Ha "nowwn kpeautn". OT MHCTUTYTa npenopbyaxa TpesopuTte aa
YNecHAT npoueayparta 3a JaBaHe Ha KpeauTun Ha Jobpute TexHU KnmeHTu. Kato agekBaTHM
6sxa onpegeneHy 1 AeCcTBUATa B YCNOBMSA Ha Kpu3a Ha LleHTpanHaTta 6aHka. MNonuTtukarta u
nocnegHUTe OnNUTU 3a MO-yCKOPEHO NpuemMaHe Ha eBpOTO Y Hac TpsbBa ga ce oueHaT
nonoXxuTtenHo, kasa Oumntpos. Bce ouwe nkoHomuctute Ha BAH He oTuuTaTt 4yyBCTBUTENEH
Hanpeabk 3a ePeKTUBHOCTTA HA aaMUHUCTpaUMsiTa H1M n BopbaTa ¢ KopynuusTa.
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UkoHomuctute Ha BAH npenopbyBaT cTpor

MOHUTOPUHT Ha KPpU3aTa
lMocnedHa pedakyus: 22.04.2009, 16:14 [lybnukysaHe: 22.04.2009, 16:14

Aemop: finance.news.bg, finance.news.bg

MNpouecuTe ce pa3BMBaTt B AbMOOYMHA, UMA TpanHa TEHAEHUWS 3a HamansBaHe Ha rnpekuTe
YyygecTpaHHM wuHBecTMUMM U 6aBHO HapacTBaHe Ha 6e3paboTtuuarta, kasaxa oOT
NKoHOMUYecKnst MHCTUTYT 3a CTPOr MOHUTOPUHT Ha Kpu3aTta ce obsBuxa BYepa yvyeHuTe ot
MkoHoMnyeckmst HCTUTYT Ha BAH. Te npenopbyaxa Ha BusHeca ga NpoabSkM ga gencTBa
Taka BHUMATEIHO M afekBaTHO, a NpaBUTENCTBOTO Aa Ce Bb3abpKa OT AeNCTBUSA, KOUTO Buxa
3agbnbounnu HebnaronpuaTHata nepcnektusa. NMpouecute ce passuBaTt B Abnbo4vMHa, HO
CKOpO HsIMa ga cbpliat, 3assu cT.H.c. Il cteneH A-p Mutko OdumMuUTpOB, AMPEKTOP Ha
MkoHoMMUYeckus MHCTUTYT. Cnopea Hero aHTUKpU3MCTHUTE Mepku TpsibBa ga 6bvaar
Haco4YeHU KbM BpbllaHe Ha JOBEPUETO Ha CBETOBHUTE Mas3apu, CTUMyNMpaHe Ha Mankure
NMPOEKTN NO €BPOMEenNCcKUTEe NporpaMn M TbpCeHe Ha MbBKaBW BapuaHTu 3a obcnyxBaHe Ha
nowmnTe KpeauTu oT TbProBCKUTE BaHKu.

3a kpusaTa TpsibBa Aa ce roBopu CbC CMOKOEH M AENOBM TOH, HO € haKT, Ye Npe3 nocnegHnTe
Meceun HamansiBaT HesnaTHWTE BanyTHU pe3epBu, nevanbuTe Ha TbProBckute OGaHku,
NOCTbNMEHNATa B AbpXKaBHUA B04KET, NPEKUTE YyXKAECTPaHHU MHBECTULMI, NPOMULLIIEHOTO
NpoM3BOACTBO M WM3HOCA, KAKTO U HaeTuTe Mno TpyaoB AOroBop, nogvepra n npod. A-p
Fapaben MuHacsaH. Toll He e cbrnaceH ¢ 0BACHEHWETO Ha ynpasnsBaliMTe, Ye Kpusarta B
Bbnrapusa e npuBHeceHa OTBbH U CMSATA, Y€ 3a Hesl MMa CEPUMO3HN BbTpeLLuHU hakTopu m
NpuYnHK. TaknBa ca nowo yHKUMOHMpaLLaTa MHCTUTYLMOHAaNHa 1 agMUHUCTpaTMBHA cpeaa,
KOSTO NO3BOMsiBa CbLUECTBYBAHETO HA KOPYMUMOHHU W KPUMUHANU3MPaHU MPaKTUKN W
npoBexaaHeTo Ha MawabHM cnekynatMBHU OENCTBUS Ha pasnUyHU BMOOBE nasapu —
dmHaHCOBO-KanuTaneH, CTponTeneH, Typuctmdeckn n T.H. OCHOBHO 3acerHaTu ca 4 cektopa
— CTPOUTENCTBOTO U onepauuuTe C HEeABWKUMOCTU, NPEKUTE YyXXOeCTpaHHW MHBECTULUW,
M3HOCBLT U Typu3MbT, Kasa ouwe npod. MuHacaH. Cnopen Hero nnaHbT "CTaHuweB" He
OTroBaps Ha OHEBHWA pef 3a U3Nu3aHe OT KpusaTa, 3aLl0To He Ka3Ba OTKbAE LLe Ce HaMepsiT
npegBuaeHNUTE pasxoam 3a okono 27-28 mnpa. neea, kouto ca Hag 40% ot BBl Ha cTpaHarTa.
3a ga ce cnpaBuMm ¢ npobnemuTte, Tpsibea ga 6baaT NpoBedeHn 4 aHTUKPU3UCTHU MEPKM,
KOMTO A CbOTBETCTBAT Ha MOAEHTUPULNPAHNUTE KPU3UCHM haKTOPKU N NpuYmMHK. Ha-o6wo Te
ca — npemaxBaHe Ha TbpKkaHusTa B OTHoLeHusATa Hu ¢ EC, 3a fa nma BbTpeluHa nonmtuyecka
N MKOHOMMYEeCKa CTabUITHOCT; NOBMLLABaHe Ka4eCcTBOTO U ePEKTUBHOCTTA Ha MHCTUTYLMUTE;
3agbkuTenHo nogobpsieaHe Ha cpedaTta npeau NPSKOTO (PMHAHCOBO MoAnomaraHe Ha
OTOENHN CEKTOPU U Bb3AbpXKaHe Ha NpaBMTENCTBOTO OT obcebBaHe Ha MKOHOMMUYECKUTE
YHKLMM, MaCKMpaHU KaTo ObpXXaBHO perynupaHe.

Bbnrapusa we naxmneee No CBOM Ha4YMH Kpusarta, 3aoTo OCHOBHUTE Npobriemn y Hac ca no-
BUCOKUTE NUXBEHM paBHULLA U UHdNaUMS Haa cpeaHaTa 3a CTpaHUTe OT eBPO30HaTa, kasa u
ct.H.c. Il cteneH A-p TaraHa XybGeHoBa, pbkoBoAUTEN Ha cekums "MexayHapoaHa
MKoHomuka" B MikoHomu4decknsa nHCTuTyT Ha BAH. Cnopea Hest yBennyaBaHeETO Ha NIMXBEHOTO
Gpeme 3a 6M3HECa 1 JOMaKMHCTBATA e NPUHYAN NpaBuUTencTBaTa Aa BKYaT Yac no-ckopo
AHTUKPU3NCHWN Nporpamm 3a manu3aHe oT HebnaronpuaTHata cuTyauusd. [Jobpata HoBMHA 3a
Hac BCe nak e, Ye ocTaBa 3aBMCMMOCTTA HU OT nasapute Ha EC, npu ToBa C NONOXWUTEMHO
cango, kasa a-p XybeHoBa. TbproBusita Hu cbe cTpaHute ot OHL o6ayve 6enexn yctonume
3aCTON, B CTPECOBO CbCTOSIHME € OOMEHa HU U CbC CbCeHUTE AbPXKaBu.


http://financebg.com/

OCHOBHMU n3soaun oT N3KA3BAHUATA HA YYACTHUUMUTE B
NMPECKOH®EPEHUUATA:

Crt.H.c.lcT. o.uK.H. Tapaben MuHacsiH, cekuus "MakponkoHommka": iMa HSIKOFKO OCHOBHUTE
MHOWKaLUMM 3a MKOHOMMYecKaTa kpu3da B bbnrapua n Te ca: HamansiBaHe Ha BanyTHuTe
pe3epBu Ha cTpaHata - B Kpasi Ha centemBpu 2008 r. Te ca 6unn 27.3 mnpg. ne., a kbm 10
anpun 2009 r. — 21.1 mnpa. ne. OT6enssanuaT cnag e ot 22.3%; HamansiBa cpeqHOAHEBHUAT
06opoT Ha BanyTHWUs nasap - kbM mapT 2009 r. Ton e ¢ 19.6% NO-HUCBK B CpaBHEHWE C
HoemBpu 2008 r.; 3agbpka ce KpeouTupaHeTo B pearnHus CEeKTop - 3a nepuvoga OKTOMBPMU
2008 r. — ceBpyapn 2009 r. Tbprockute 6aHkM umat okono 49 mnpa. nB. HecbOpaHu
B3EMaHUS OT HEMNPaBUTENCTBEHUS CEKTOp; HapacTBaT nuxBuUTe MO CPOYHUTE OENO3UTU Ha
OaHkuTe, yBenumyaear ce TakcuTe no kpegutuTe - npes cdespyapu 2008 r. cpegHaTa nmMxea no
CpPOYHM Oeno3nTn Ha gomaknHcTeaTta e 4.7%, a npes aHyapu 2009 r. cbwaTta nuxea e 8.2%.
ToecT 3a efHa roauHa npupactbT Ha nuxeata € ¢ 3.5 NpoueHTHW nyHkTa. Hamansea
duckanHuaT peseps - kKbM despyapu 2009 r. Tom e 8.5 mnpa. eBpo, koeTo e ¢ 31% no-manko
cnpsimo oktomBpu 2008 r. Hamansiea M3HOCHT U NpeKuTe YyxxgecTpaHHu nieectnuun. CnagbT
npu MY npe3 dcaspyapy 2009 r. e ¢ 31% cnpamo despyapu 2008 r. Hamanssa
NPOMULLIIEHOTO MPOU3BOACTBO M 3aeTuTe Mo TPyAoB AOroBop — B Hadanoto Ha 2009 r.
npon3BoacTBoTo € ¢ 18% no-HMCKO, OLEHEHO Ha roauvilHa 6asa.

Ct.H.c. Il cT. A-p TaTaHa XyGeHoBa, pbKoBOAMTEN Ha cekuunsa "MexagyHapogHa UKOHOMKKA":
Bbnrapua noHacs nocneguuuTte OT Kpu3aTa ype3 CBMBaHe Ha M3HOca M CcTokoobmeHa. B
TakaBa cuTyauums e Heobxoanmo fa ce 3a4encTBa ekCcrnopTHa NonuTuka 3a Tpetu ctpanu. Mo
OTHOLLEHWEe Ha M3Hoca BM3HeCHT Beye pearupa aHTUKPU3UCHO. paBu BnedatneHue, ve ce
yBenMyaBa eKCnopTbT Ha CTOKM KbM CTpaHu kato KasaxctaH, BueTtHam, Ervnet u WpaH.
CoblueBpeMeHHO obave psa3ko HamaneHue Ha maHoca mma kbMm Kutan, CuHranyp n MHgus,
KOETO € MMEHHO MNposABfeHNe Ha KpusaTta. B peanHuaT cektop hopmaTbT Ha KpusaTta ce
3agbnboyvaBa. B 1031 cMuchn 6aHkuTe TpAbBa Aa NPEOCMUCTIAT NMXBEHATa CY NONUTKKA, TbiA
KaTo B MOMeEHTa T9 He € B MHTepeCc HWUTO Ha Obnrapckute UpMKU, HATO Ha GbnrapckuTe
OOMaKUHCTBA.

Ct.H.c. Il c1. o-p Uckpa XpuctoBa- bankaHcka, Hay4yeH cekpeTap Ha WKOHOMMYECKUs
MHCTUTYT Ha BAH: lpes HacTosiwarta roguHa MKOHOMMKaTa Ha bbnrapusa e usnagHe B
peuecusi, kKoaTo we npoabimkn 1 nped 2010 r.. MkoHoMUYeckuTe npobremun e ce nposiBaATt
ocobeHo ocTpo B cnegpawmte meceun. MNporHoante 3a bbnrapusa octaBat HebnaronpuaTHX
no OTHoweHne Ha 6e3paboTuuata M pasBUTUETO Ha [MaBHUTE MaKPOMKOHOMWUYECKU
nokasatenun. OnacHocTTa cera e, BMECTO BIoKeTeH U3NUWBK, Ja He ce nony4n aeduumT.
HamanasaHeTo Ha NpUTOKa Ha YyXOeCTpaHHU MHBECTULUKM B MKOHOMMKaTa LWe Josede A0
3abaBsHe M Ha MKOHOMMYECKMst pacTex. CTtabunHuTe MaKpOMKOHOMUYECKW MOKasaTenwu,
eBTMHaTa paboTHa pbka U Bb3MOXHOCTUTE 3a WMHBECTMLUMM B MMOTM Aocera npuenuyaxa
yyxxam nHeectuumun. Cera cutyaumsTa ce npoMeHs, 6e3 ga e SCHO B KakBa MOCOKa Lie ce
passuBa. PakT e, Ye MPUTOKBT Ha YYXXOU MHBECTUMLUMM B MOYTU BCUYKM CEKTOPU PSA3KO
Hamansaea. O6LWo 3a cTpaHaTa perMcTpMpaHusT cnag oT HavyanoTo Ha roguHata e 24,4%, kato
B CTPOUTENCTBOTO, PUHAHCOBOTO NOCPEAHNYECTBO U TbProBUATa TON € Har- ronsam - 42%.

Ct.H.c. Il cT. po-p MNMnameH Yunes., cekuusa "MkoHoMmmuka Ha dumpmarta": OvakBaHusATa, Ye
Kpusata e ce npeHece OT (PMHAHCOBMS nasap BbPXYy peanHusi CekTop, HambfHO ce
onpasaaxa. Kpusarta ce passuBa B obn6o4ymHa 1 we 6bae npogbikutenHa. B To3n cmucen
TpsbBa ga ce MOMMCNM WM 3a NakeT OT MEPKWU, KOUTO Aa pasaBwkaT oHaoBuA nasap.
Hanpumep upes3 yBenuvyaBaHe Ha TbpryBaHUTe MNaKeTW, NyCKaHe Ha HOBU EMUTEHTU W
OCTaTb4YyHU NakeTn OT BeYye NpuBaTuanpaHu apyxectea n ap. Heobxognumo e ga ce obmmcnum
W 3a nHTerpmpaHe Ha bbnrapckaTta gooHgoBa 6opca B MexgyHapoaHaTa Tbproeusi. ToBa MoOXe
Ja CTaHe 4pe3 JonyckaHe Ha YyXOW MHBECTUTOPU, KOUTO NPSAKO Oa MHBECTMpAaT Ha Hawwwmg
doHOO0B nasap, UM Ype3 OOroBopwu 3a CbTPYAHUMYECTBO C Apyrn BGopcu, B TOBa 4MCMO U
pa3sMsHa Ha ganose oT kanutana Ha b®b ¢ gpyrn 6opew.



Ct.H.c. ll cT. o-p Bacun LlaHoB, ptkoBoanTen Ha cekuma "MakpomkoHoMuka": 3a nocnegHuTe
Tpu meceua Ha 2008 r. 3aeTute No TpyaoBO NpaBOOTHOLWEHWe ca Hamanenu ¢ 2.5%. Mo
CEKTOpPU C HaW-ronsM Asn € CTPOUTENCTBOTO. MHOro CUMHM CbKpalleHus umalle U B
npepaboTeallaTta MPOMULLSIEHOCT — LUMBALLKA, AbpBonpepaboTBalla, XMMMYecka U Aap.
O6warta HabniogaBaHa TeHAEHUMSA MO OTHOLLEHME Ha nasapa Ha Tpyda € KbM NiaBHO
nokaysaHe Ha 6e3pabotuuata. /Mega Communication/

MoHumop

Kpusata yBenuuu noBepueTo KbM OaHKUTe U

BanyTHua 6opa
lNocnedHa pedakyus: 23.04.2009, 07:11 [lybnukysaHe: 23.04.2009, 07:11
Asmop: finance.news.bg, MoHumop, Mapus 'eopruesa, MaynuHa Voprosa

MkoHOMMYeckaTa Kpu3a He ce pasBuBa MO HaAN-NECMMUCTUYHUTE MPOrHO3W, Kasa B4yepa
AUpeKTOpBbT Ha MKoHOMUYecKUsa MHCTUTYT Ha BAH MuTtko AlumuTtpoB. Npes nammHanure
net meceua ot oktomBpu 2008 r. Hacam 3HauYUTENHO Ce € MOBULLMIO [OBEPUETO KbM
GaHkoBaTa cucteMa Ha Bwnrapusa. Cnopepn npoBeaeHOTO OT MKOHOMUCTUTE Ha Macro Watch
npoy4YBaHe JOBEPMETO KbM CTAbWMMHOCTTa Ha TPe3opuTe B CTpaHaTa Ce € YBENMYMUN0o NoYTu
ABOVHO - OT 27% 1o 48%. C no-ronamo 6rnaropasnonoxeHne Ha 6brrapckute notpebutenn
ce nonsea 1 HauuoHanHata Hu BanyTa. [lo 4aHHM Ha n3cneaBaHeTo BeYe Hag 77% oT xopaTta
npegnoynTatr neBa 3a cBouTe cnectaBaHusa. EauHoaoywHa nogkpena OT CTpaHa Ha
ObnrapckuTe rpaxgaHun nma n BanytHuAT 6opa, kKaTo JOBEPMETO KbM HEro Ce € YBENUYMIIO C
6nm3o 10%. Kpusata He ce pasBuBa NO HaW-NECUMUCTUYHUTE MPOrHO3W, Kasa B4Yepa
OnpekTopbT Ha WMKoHomudeckna uHCTUTYT Ha BAH Mwutko Oumutpos. lNoBeaeHweTo Ha
OGun3Heca B yCnoBuMsaTa Ha ceraliHaTa TeXKa CTonaHcka CUTyaums € Han-agekBaTHO, cMsaTa TOW.
MHoro paboTtogatenu ca pearvpann agekBaTHoO, 6e3 ga ce MaHWKbOoCBaT M TOBa He €
Nno3BONUIIO Kpu3aTa fa ce pasBuMe C MNO-TEXKA U3MEPEeHus OT coumarnHa rnegHa Touka.
BaHkute cbLo ca pearmpanu npaBunHo. Tpes3opuTe TbpCAT Bb3MOXHOCTU Aa 6baaT r-BKasu
Mo OTHOLUEHMe Ha nowmnTe kpegutn. OT MHCTUTYTa NpenopbyYBaT A4a ce yrnecHu npoueaypara
3a JaBaHe Ha 3aemu Ha gobpuTe cu KnueHTu. LleHTpanHaTa 6aHka CbLL0 € uMana ageksaTHo
noBefeHne B CrioXHaTa cutyaums, kasa Jumutpos. MNonoxuTtenHo TpsibBa ga 6bae oueHeHa
crnopen Hero nonuTukaTta 3a no-6bp30 NpuemaHe Ha €BPOTO, BbIMPEKU Ye CTpaHaTa HU He
OTroBaps Ha Kputepusi 3a WHdnaumaTa. lNpaBuTencTtBoTo octaBa obaye AMbXHMK MO
OTHOLLEHWEe NoAnoMaraHe Ha MarkuTe NpoeKkTW, KOUTO BefHara e gagar pesyntar.

Mpu usinaTa HECUTYPHOCT Ha NpPorHo3ntTe B MoMeHTa Mucuata Ha MBO®, koaTo BYepa nmaiue
3aknouMTenHa cpewa ¢ (oMHaHCOBUSI MUHUCTBLP CMsTa, Ye Obnrapckata MKOHOMMUKA Luie
otbenexu cnag ot okono 3,5% npe3 Ta3n rogmMHa n okono 1% - npes cnegpallaTa. B cbLioTo
BpeMe ce o4akBa AemumMTbT Mo TekyllaTta cMeTka Aa ce caue oT 25% (npes 2008 r.) Ha 12%,
a UHdnaumsTa B kpasd Ha roguHaTta ga e okono 1,5 npoueHTa.

Cnopeg lNnameH Opelwapckn obadve nporHo3ata Ha MB® 3a pa3sBuTue Ha MKOHOMUKATa HU €
YMEPEHO KOHCepBaTMBHA, a NPaBUTENCTBOTO € pelLleHo Aa 3anasv MakpOoMKOHOMUYeckaTa
cTtabunHocT. Tol pgeknapuvpa M roTOBHOCT 3a AOMbIIHUTENHO CBMBaHE Ha NyonuyHUTE
pasxoaw. Mo naHHM Ha Macro Watch e HapacHan 6posiT Ha xopaTa, KOMTO O4aKkBaT BioLLIaBaHe
Ha MKOHOMUYecKaTa cuTyaums npes cnefpawdata roguHa - ot 42% Ha 53%.



UkoHOMMUCTM TBBLpAO "3a" BanyTtHua 6opa,

pa3seauHeHu 3a cnopasymeHue c MBO®
lNocnedHa pedakyus: 02.07.2009, 11:26 [lybnukysaHe: 02.07.2009, 11:26
Aemop: finance.news.bg, investor.bg

BanytHuat 6opa e eaHo oT Han-gobpuTte Hewa, KOMTO Mmaxme B bbnrapua B nepvopa Ha
npexoaa, Tou ycnsa ga ocurypuy oMHaHcoBa UCLMNIIMHA U 3a0bIMKU NONUTULMTE Aa He XapyaT
noeeYe OT NSIaHMPaAHOTO, KOMEHTUPa AUPEKTOPBbT Ha MKOHOMMUYECKUsi UHCTUTYT KbM BAH
a-p Mutko OumutpoB pondta Ha 6opda u NepcnekTMBuMTE npen Hero B KOHTEKCTa Ha
MKOHOMMYEeCKaTa Kpu3a. AKO npuxoguTe Hamanasart, Tpabsa ga O6baat HamaneHu u
ObpXXaBHUTE pasxoau, a "opsisBaHeTO" Ha PasxoanTe B HAKOM Ny6nuyHm ccpepm moxe ga uma
n o3gpasuTeneH edpekT, 3a Aa 6baat nydnnyHuTe pasxoam no-ePeKTUBHO U3NON3BAHU, CMATa
OumntpoB. Ton noco4ysa, Ye NOEBTMHABAHETO Ha ObNrapckus NeB 4YecTo ce U3TbKBA KaTo
NpeaMMcTBO 3a pellaBaHe Ha npobrnemMuTe C BbHLWHOTLProBCKMSA AeduumT, HO HsmMa
rapaHums obade, 4ye ToOBa LLie UMa ObNroTpaeH eekT 3a nogodpsiBaHe Ha BbHLLHOTbProBCKUS
GanaHc Ha cTpaHata. Cnopen [OuMUTPOB rOTOBHOCTT@ Ha CTpaHaTa 3a BOAEHETO Ha
pasroBopu cbc CBeToBHaTa GaHka u MexayHapogHusa BanyTeH oHA 3a CKMYBaHETO Ha
npeanasHo cropasyMeHue e Mofe3Ho B HacTosWMA MOMEHT, O0cOGeHO ako KpusaTa ce
3agbn6oyn. CnopasymeHve C oHOa BUHArM € CBbP3aHO U C M3UCKBAHMSA 3a MO-ronsiM
KOHTpOI, HO TOBA He € MoLo, YyTouHABa OumMunuTpos, umMtmupaH ot BTA.

Ha npoTtnBononoxHo MHeHne obave e puHaHCcoBUAT MUHUCTBP MNMnameH Opeluapcku, cnopeg
KOroTo eBeHTyarHo crnopasymeHune ¢ MBO® wie H1 oTganeyum oT BIM3aHETO B eBpO3oHaTa U Lue
AoBede A0 OorpaHM4yaBaHe pacTexa Ha 3annatuTte U neHcuute. AnTepHatmBaTta Ha BanyTHUSA
oopa B bunrapus e gesansaund u nHdnaums, a cnopasymerune ¢ MB® we 6bae now curHan
3a EBpona, nocoymxa OT CBOSA CTpaHa BUOHU MKOHOMMUCTU Npu oTbenassaHe Ha 12 roguHu ot
BbBeXaaHeTo Ha 6opaa y Hac.

Cnopepg nscnegBaHe Ha MacroWatch, npeacraeeHo ot Neopru "aHeB, nporpaMeH OUPEKTOP
Ha LleHTbpa 3a nubepanHu ctpaTernmn, BanyTHUAT OOpA € U3MbAHWUA €4Ha OT OCHOBHUTE CH
3aja4yv - Bb3BpbLUaHe Ha AOBEPUETO B ObNrapckms neB, KOETO B MOMEHTA € Ha Han-BUCOKUTE
CV HMBA OT nocnegHuTe roguHun. NaHeB oT6ena3ea, Ye B MOMEHTa MKOHOMUYECKN NMPUYUHN 33
OTMdAHa Ha Bopaa HsaMa, Taka Ye eguMHCTBEeHaTa Bb3MOXHOCT bbnrapusa ga nsnese oT Hero e
Aa ce B3eMe MonMTMYECKO pelleHue 3a ToBa, HO Taka JoBepueTo Le Tpsabea aa ce rpagu
OTHOBO OT 3HAYUTENHO MO-HUCKM HUBA.

VMiMa HSAKONMKO BapuaHTa 3a WMKOHOMMYECKO pasBMTME Ha cTpaHaTa, KOUTO 3aBUCAT OT
N3MNbITHEHNETO Ha 3anoXeHnTe B OloaKeTa NPUXOAN, CMSITA CTAPLUN-MKOHOMUCTBT B MHCTUTYT
"OT1BOpEHO 00wecTBO" Neoprn AHrenoB. B momeHTa Bbrnirapusa ce OBvXuU BbB BapuaHTa, Npu
KOWTO Mma chnag Ha JaHbvyHUTE npuxoaun B pamkute Ha 15-20%. ToBa o3Havaea, 4e e ca
Heobxoaummn mexay 1,1-2,2 MnpAa. NB. 3a NOKpMBaHe Ha GompKeTHUS aeduumnT 4O Kpas Ha
roguHarta, cmaTta Tol. [pu cnag Ha gaHbYHMTE npuxoamn ot 25%, we ca Heobxogumum noyTn 3
MIp4. NB. 3a NOKpMBaHE Ha AbpXXaBHUTE pa3xoan, nocouBa AHrenos. Tpsibea He camo ga ce
Kaxe, Yye e ce 3anasu BanyTHuAT 6opa, HO 1 ga ce 6anaHcupa OaXeTbT, Aa ce 3anasu
OropkeTHaTa ctabunHocT, noadepTtaa [f'eoprn AHrenoB. Cnopen Hero, ako HAKOMKO NOpeaHn
rogMHu gbpxaearta "usnese" Ha gedpuumnT, 6opabT HAMA Kak gAa Obae 3anaseH, KOMKOoTO U
nonNuUTULMTE Aa roBopsT, 4Ye uckat Toea. Cnopen AHrenoB CKITIOYBAHETO Ha Copa3yMeHune ¢
MB® wwe o3Ha4daBa, Ye cTpaHaTa HM e npea anuT 1 4e He MOXe Oa ce cnpaBu cama C
TpyaHaTa cutyaums. Cnopeg MKOHOMUCTUTE OT MHCTUTYT "OTBOpEHO 0bwecTBo" n LleHTbpa
3a nubepanHu cTpaTternm, UCKaHETO 3a CKMNoYBaHE Ha NpeanasHO CropasyMeHne u 3aem oT



MB® He e Han-goGpuAT BapuaHT 3a cnpaBsiHE CbC CUMTyaumsTa OT HapacTBaly GromxKeTeH
aedunumnT, 3awwoTo wWwe 6bae now curHan 3a MHBeCcTUTopuTe.

[ocTa xopa roBopexa, Ye 6opabT Lie yCcTosBa, CaMO ako MKOHOMMKaTa pacTte, Ho npe3 1997
r. Tom paboTteLle 1 Npu MHOro No-noLla MKOHOMUYECKa KOHIOHKTYpa, a UCTopusaTa Nokasea, ve
Ton pabotn mHoro fobpe u npu kpuaa, 3aasu Jbyuesap borgaHos, ynpasnsBall CbOPYXHUK B
Nuobetpu You. CtabunHuTte napm paboTtaT npu Beakaksu ycnosud, aobasu Tton. boraaHos
noco4Ba, Ye npean n3bopu ce NpaBAT BCAKAKBU paanKaiHN U3SIBNIEHUS, HO KOWTO TBbPAK, Ye
6opabT TpsAbBa Aa Obae NnpemaxHaT, TpsibBa Aa Nocoyun 1 anTepHaTMeaTta, a T No AyMuTe My
e Aesaneaums u uHgnaums. 3annatute we 6bvaat obesueHeHn, OT ToBa HAMA Aa cneyenaTt
pabotewmTte n GU3HECHT, a caMo Te3u, KOUTO MUCKAT [a XMBEAT Ha Yyxn rpbb, KOMeHTMpa
BorpaHos.
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BanytHuar oopa ocurypu dmnckanHa

auncuunnuHa, cnopea bAH

lNocnedHa pedakyus: 02.07.2009, 13:52 llybnukysaHe: 02.07.2009, 13:52
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BanytHnat 6opg e egHo oT Har-gobpuTe Hewa, KouTo umaxme B Bbrrapus B nepmoga Ha
npexoga, Ton ycnga ga ocurypu omHaHcoBa QMCUUNNVHA M 3a4bIKM NONUTULNTE 4a He XapyaT
nosede OT MnaHUpaHOTO. ToBa kasa 3a BbTA anpekTtopbT Ha UKOHOMUYECKUA UHCTUTYT
kbMm BAH cT. H. c. a-p Mutko lIumMnTpoOB, NOMOSIEH 4a uU3pasn CTaHOBULLETO CU 3a pondTta
Ha Oopaa n nepcnekTMBMTE Mped Hero B KOHTEKCTA Ha MKOHOMMYeckaTa kpusa. Mutko
OumnTpoB 3asBK, Ye HacToAWOoTO M 6bAEeWOoTO NpaBMTENCTBO TpsAbBa ga npegnpuemar
BCUYKN HEODXOAMMN OENCTBUSA, 3a Aa 3anasdart BanyTHua 6opa. Xybaso e, 4ye no 1o3m Bbnpoc
MMa KOHCEeHCYC B 00LecTBOTO, 0T6ensa3a ANpekTopbT Ha MIKOHOMUYECKNSA MHCTUTYT KbM BAH.
B nocnegHuTe meceum 3avecTnxa pasroBopuTe AOKOMKO € Bb3MOXHO Aa ce 3aabpXu bopaa
B YCIOBMSITA HA MKOHOMMYECKA KpM3a U xopaTta, KOUTO MMaT oTpuLaTenHO OTHOLLEHNE KbM
6opaa, ce Bb3nonaBaxa OT cnyyas Aa ro M3passit OTHOBO, ka3a MuTtko Oumutpos. Cnopepq
Hero, cTpaHaTa Hu TpsibBa Aa cnassa ycrnoBusiTa, NOCTaBeHn oT 6opaa, 1 Torasa HaMa Aa uma
Hy)Xga OT npunaraHe Ha no-pagukanHu MepKM KaTto MPOMsiHa Ha MNapuyHUS pexnm. AKo
npuxoguTe Hamansear, TpsibBa ga 6baaT HamManeHu U pa3xoauTe, TOBa Ce NpaBu OT BCSKO
AOMaKMHCTBO, OT OM3Heca, BpeMe € Ada ro HamnpaBu U ObpkaBaTa, MOCOYMM MKOHOMMUCTDBT.
Cnopeg OumunTpoB, Opsi3BaHETO Ha pasxoamTe B HSAKOM NybnuyHu cchepn moxe ga nma um
o3gpaBuTeneH edekt, 3a ga 6baaTr nybnuyHuTe pasxogu NO-ePEKTUBHO W3MOM3BaHMW.
OMMUTPOB MNoOCoYKM, Ye MOEeBTMHABAHETO Ha Obnrapckus fneB 4ecTo Ce WM3TbKBa KaTo
NpeAnMCTBOTO 3a peLlaBaHe Ha NpobnemMnTe ¢ BbHLWHOTbProBckusa aecmumt. Hama rapaHums
obave, 4e QOeBanBauMsitTa We WMa HSKaKbB AbnrotpaeH edekt 3a nogobpsaABaHe Ha
BbHLUIHOTBLProBCKMsl GanaHc, 3aseu ekcrnepTbT. Cnopeg Mutko OMMUTPOB, rOTOBHOCTTA Ha
CTpaHaTa M BOOEHETO Ha pasroBopu cbC CBeToBHaTa 6aHka u MB® 3a cknoyBaHETO Ha
npegnasHo crnopasymMeHue € Nosie3Ho B HAaCTOSALLNA MOMEHT. AKO Kpu3aTta ce 3aabnboun, Toa
e 6bae ouwe No-noL CUrHamn KbM MHBECTUTOPUTE, OTKONIKOTO ako CE CKITH4YM CcropasyMeHune
¢ MB®, cmaTa MKOHOMUCTBT. [1pu ea4HO eBeHTyanHo cnopasymeHune ¢ ooHaa cTpaHaTa noHe
LLie MMa rapaHLmsl, Ye He e M30CTaBeHa U Le pasynTa U Ha BbHLUHA MOMOLLL, OCBEH CaMO Ha
cobcTBeHUTE cu pecypeu, kasa QumuTtpoB. CKNoYBaHETO Ha cnopasymMeHune ¢ poHOa BUHArK
€ CBbp3aHO M C W3UCKBAHWUSA 3a MO-TOfIIM KOHTPOJSl, @ TOBa He € fowo, Gbnrapckurte
npaBuTENCTBa MMAT Hyxxaa Aa 6baaT KOHTpPONMpaHu, 3asiBu TON.
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Cnopep nscnegsaHe Ha MacroWatch, npegcraeeHo ot Neopru NaHeB, nporpaMeH gMpekTop
Ha LleHTbpa 3a nubepanHu ctpaTterun, BanyTHUAT 60pa € U3nbiHun egHa OT OCHOBHUTE CU
3a4a4v - Bb3BpbLUaHe Ha AOBEPUETO B ObNrapCcKkms neB, KOETO B MOMEHTA € Ha Han-BUCOKUTE
CV HMBa OT nocrnegHuTe roavHu. BaxHo cneacteme OT BUMCOKOTO HMBO Ha AOBEpUE KbM
OGbnrapckata napmMyHa cuctemMa e, Ye OCBeH ako 6opAbT He NpeansBuKa CpMB B MKOHOMMKATA,
[OBEPMETO B HETO LLE Ce 3ana3un BUCOKO, nocoun MaHeB. EkcnepTbT 010ensa3a, Ye B MOMeHTa
OMacHOCT OT WKOHOMWYECKM CpvB 3apagn camust 6opg He ce 3abensi3Ba, Taka 4e
eQuHCTBeHaTa Bb3MOXHOCT Bbbnrapus aa nsnese ot 6opaa octasa fa ce B3eMe NoNUTUYECKo
pelleHve 3a ToBa.

Cnopepf, craplm-ukoHomucta B MHCTUTYT "OTBOpeHO obuwiectBo" [eoprn AHrenoBs uma
HSIKOJTKO BapuaHTa 3a MKOHOMUYECKO pa3BUTUE HA CTpaHaTa, KOMTO 3aBUCAT OT U3MbIIHEHNETO
Ha 3anoXxeHute B GromkeTa npuxogn. B momeHTa Bbnrapus ce OBwXM BbLB BapuaHTa, npu
KOMTO MMa cnapg Ha gaHbYHUTE Npuxoan B pamkmute Ha 15-20 npoueHTa. ToBa o3Hayaea, 4e
e ca Heobxoommn mexay 1,1 - 2,2 munvapaa nesa 3a nokpmBaHe Ha broopKeTHUS gepnunt
00 Kpas Ha roguHaTa, cMsaTa MKOHOMUYeCKMAT ekcnepT. [Npu cnag Ha AaHbYHUTE NpUxoau oT
25 npoueHTa Wwe ca HeobxooMmm nodTn 3 MunMapga fesa 3a NoKpMBaHE Ha ObpXaBHUTE
pasxoau, noco4ym AHrenoB. Tou 3asaBu, Ye e no-gobpe GrogxkeTwT Aa ce banaHcupa olle cera,
a He ga ce m3yakBa. Cnopepn Hero, ako HSAKOMKO MOpefHM roauHW AbpKaBaTa uanese Ha
aedunuunt, 6opabT HAMAa Kak Aa Obae 3anaseH, KONKOTO M NONUTULMTE da roBOPST, Ye uckat
TOBAa.

[ocTa xopa rosopexa, 4ye 6opabT LWe ycTosiBa caMo, ako MKOHOMMKaTa pacTte, Ho npe3 1997
r. Ton paboTeLwle n Npu MHOro NO-oLa UKOHOMUYECKa KOHIOHKTYpa, UCTOpUsATa Nokasea, ve
TOM paboTn MHoro gobpe 1 npu kpuaa, 3asasu Jibuesap borgaHos, ynpaensiall CbAPYXHUK B
NuabcTpun You. CtabunHute napu paboTaT npu BCsKakeu ycroeus, gobaeu Ton. borgaHos
nocouu, Yye npean n3bopu ce NpPaBsT BCSAKAKBU paguKanHu U3siBNEHUs, HO KOWTO TBbPAK, Ye
bopabT TpsAbBa ga 6bae npemaxHart, TpsabBa ga nocounm un antepHatueaTta, a T4, No AyMuTe
My, € geBanBauva n mHdnauusa. 3annatmte we 6baat obesueHeHu, OT ToBa HaAMa Aa
cnevyensaTt paboTewmTte n GM3Heca, a caMO Te3W, KOUTO UCKaT Aa KUBEAT Ha 4yx4 rpwo,
komeHTupa borgaHos. Cnopeg nkoHommnctute ot MHctutyT "OTBOpPEHO 06WecTBO" 1 LieHTbpa
3a nubeparnHu cTpaTernm, UCKaHeTo Ha npegnasHo cropasdymeHune u 3aem ot MB® He e Hai-
[o6puST BapmaHT 3a crnpaBsiHe CbC CUTyauusaTa OT HapacTBaly, 6rogkeTeH AgeduumnT, 3aWwoTo
we 6baoe now curHan 3a wuHeBectuTopute. Crnopen [eoprn AHrenoB, CKIOYBaHETO Ha
cnopasymeHue ¢ MB® e o3HavaBa, 4ye cTpaHata HU € nped danuT 1 4Ye He MOXe aa ce
crnpaBu cama C TpygHaTa cutyaums.

MoHumop

BAH: BanytHuaTt 6opa e 4ob6po peweHue 3a
Kpu3sa
lNocnedHa pedakyus: 03.07.2009, 08:41 [lybnuxysaHe: 03.07.2009, 08:41

Aesmop: finance.news.bg, MoHumop

Cnopeg aupekTopa Ha MkoHOMUYeCcKna MHCTUTYT KbM BAH cT.H.c. A-p Mutko AlumunTtpoB
BanyTHUAT 6opa e eaHo oT Har-gobpute Hewa, KouTo MMaxve B bbnrapusa B nepuopa Ha
npexoaa, Ton ycnsa ga ocurypuy oMHaHcoBa AUCLMNIIMHA U 3a4bIMKU NONUTUUMTE Aa He XapyaT
noeeYe OT NnaHMpaHoTo. HacToAwoTo 1 6baewoTo npaBnTencTeo Tpsabea aa npeanpuemat
BCUYKM HEOOXOOMMN OENCTBUS, 3a Aa 3anasaT BanyTHUA 6opg. Xybaso e, 4ye no To3u Bbnpoc
MMa KOHCeHcyc B 00LLecTBOTO, TBbpAu r-H Odumutpos npeg profit.bg. Cnopen Hero cTpaHaTta
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HW TpsAbBa Aa cnasBa ycrnosusATa, NoctaBeHn oT 6opaa, n Toraea HAMa Aa MMa Hyxga oT
npunaraHe Ha no-pagukanHu Mepku KaTto MpoMsSiHA Ha MapuyHua pexum. AKo npuxoauTte
HamanseaT, Tpabea ga 6baaT HamaneHu n pasxoaute, ToBa ce NpaBu OT BCAKO JOMAKUHCTBO,
oT GM3Heca, BpeMe e Aa ro Hanpasu U gbpxaBaTa, NOCOYM MKOHOMUCTBLT. Opsi3BaHETO Ha
pasxogute B HAKOWM NyonuyHm cdepn Moxe a umma v osgpasuteneH edekT, 3a ga 6vaat
ny6nmyHMTEe pasxoam no-ePekTUBHO M3Non3BaHWU. [OTOBHOCTTa Ha CTpaHaTa 1 BOAEHETO Ha
pasroBopu cbc CBeTtoBHaTa 6aHka n MB® 3a ckniouBaHeTO Ha npegnasHo crnopasymeHune e
nonesHo B HacToAWMA MOMeHT. [pn eqHO eBeHTyanHo crnopasymeHue ¢ poHaa cTpaHaTta
MOHe LLIe MMa rapaHuUus, Ye He € U30CTaBEHa U e pa3ymTa U Ha BbHLUHA NOMOLL, HE cCaMo Ha
cobcTBeHUTE cn pecypcu, kaza umnTpos.
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