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Bbnrapus (Baa2 craunna/ BBB ctabunHa / BBB- nosuTusHa)

MepcnekTMBU: B3aexme pelueHne ga MOHWKMM MporHosarta cu 3a pbcra Ha BBl Ha Bbnrapus go
2.0% 3a Ta3m un 1.5% 3a cneppawara roguHu (ot 2.3% un 2.6% npes centemspu). Npeanssukaren-
cTBaTa, npen KOMTO MKOHOMMKATa ce U3npaBs OCTaBaT CblUMTE, @ MMEHHO: CBMBAHE HAa BBHLUHOTO
TbpceHe B KOMOWHauusi ¢ 6aBHO pefyuupaHe Ha bMHAHCOBaTa 3afJTBXHANOCT Ha KOPMopaTUBHWUS
CceKkTop 1 6aBHO Bb3CTAHOBSABAHE Ha nasapa Ha HeABWKMMWUTE UMOTUK U nasapa Ha Tpyaa. C ornen Ha
CKOPOLUHWTE CWUrHanM 3a BriollaBaHe Ha MepcrneKkTUBMTE Npen MKOHOMMKATa Ha €eBpO 30HaTa U
HeoYakBaHUs psi3bK Chnaf B WMHBECTULMWUTE Mpe3 TPETOTO TPMMECeuMe Ha Tasu roguHa, Hawute
OYyakBaHWsi ca [ga HabnogaBame 3acuiieH HaTUCK 3a OOMbAHUTENHO cBMBaHe Ha 6GanaHca Ha
KopriopaTuBHus cektop npe3 2012 roguHa. B gonbrHeHve, BrowaBaHETO Ha BBLHLUHWTE YCMOBUS He
caMo Le Npeyn Ha U3HOCa, HO U Ce OYakBa [a U3NOoXM Ha PUCK NnpoLeca Ha cTabunuavpaHe Ha nasapa

Ha TpyAa, KOWTOo 3anoyHa ga ce ocopms B cpegata Ha 2011 r.
ABTop: Kpuctocdop MNaenos, lmaBeH nkoHomuct 3a Bunrapums (+359 2 9269 390)

MAKPOUKOHOMMYECKW OAHHU U NMPOrHO3U

KNno4YoBU CbBUTUA 2009 2010 2011E 2012F 2013F
m  PeBpyapu — EkcnipecHu oLeHkm 3a pbeT Ha BBIM 3a4Q11 GDP (EUR bn) 34.9 36.0 38.3 39.5 41.3
o Population (mn) 7.6 7.5 7.4 7.4 7.3
m  ®espyapu — bpoii Ha HaeTWTe nuiLie Mo TPYAOBO U CyxebHO
npaBooTHOLEeHVe 3a 4Q11 GDP per capita (EUR) 4618 4801 5148 5354 5648
m 31 Mapr - MaTya 14-TMST aHeKc Ha [10roBopa C pyckaTa Real economy yoy (%)
ATOMCTpOIEKCnopT 3a cTpouTencTeoTo Ha AELL Benexe GDP 55 0.2 2.0 15 2.7
Private Consumption -7.6 -0.6 15 1.2 2.0
PBCT HA BBII U IPUHOC 11O KOMIIOHEHTHU Fixed Investment -17.6 -16.5 1.1 1.8 4.7
Public Consumption -4.9 -5.0 2.1 -1.6 -0.4
B Private consumption I Public consumption Exports -11.2 16.2 9.3 -0.4 1.8
N Fixed Investments Net Export
2 —— GDP, real growth Imports -21.0 45 6.8 0.7 1.6
ca O3 64 Monthly wage, nominal (EUR) 311 331 350 361 376
Unemployment rate (%) 8.4 11.3 12.3 12.2 11.7
Fiscal accounts (% of GDP)
Budget balance -0.8 -3.9 -1.7 -1.3 -0.5
Primary balance 0.0 -3.3 -0.9 -0.5 0.4
Public debt 15.5 16.7 17.2 19.8 18.7
External accounts
2005 2006 2007 2008 2009 2010 201le 2012f 2013f
Current account balance (EUR bn) -3.5 -0.4 1.3 0.9 0.2
Current account balance/GDP (%) -10.0 -1.2 3.4 2.2 0.5
Basic balance/GDP (%) -1.9 -1.1 1.2 3.4 0.2
UH®JALUS (UIIL) Net FDI (EUR bn) 3.4 1.6 0.7 0.9 1.0
Net FDI (% of GDP) 9.7 4.4 1.9 2.2 2.4
%
25% i yoy (%) Gross foreign debt (EUR bn) 37.8 37.0 36.0 36.1 356
” : Gross foreign debt (% of GDP) 108.3 102.8 93.9 91.6 86.4
20%
: FORECAST FX reserves (EUR bn) 12.9 13.0 13.5 14.8 14.9
15% A : Inflation/Monetary/FX
10% r/\\ [ CPI (pavg) 2.8 2.4 4.2 1.6 1.9
jv\/‘ / \ : CPI (eop) 0.6 45 2.8 17 2.2
5% | & A—:\\,A___/ Central bank reference rate (eop) 0.2 0.2 0.3 0.4 0.6
o \/ I FX/USD (eop) 1.36 1.47 1.34 1.35 1.30
I
| FX/EUR (eop) 1.96 1.96 1.96 1.96 1.96
K |
% | FX/USD (pavg) 141 1.48 141 134 1.33
Dec.05 Dec.06 Dec.07 Dec.08 Dec.09 Dec.10 Dec.1l Dec.12 Dec.13
FX/EUR (pavg) 1.96 1.96 1.96 1.96 1.96
NaTounuk: HCW, BHB, UniCredit Research MaTounuk: UniCredit Research
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B meceuuTte cneg ny6nuky-
BaHETO Ha HawwusA nocneaeH
TpUMece4YeH MaKpOMKOHOMM-
yecku 0630p ce HabnoaaBa
SICHO uU3pa3eHa HeraTMBHa
TeHAEHUUA B NoBe4YeTo
nokasaTenu oTunTalm
HMBOTO Ha MKOHOMMUYeECKaTa
aKTMBHOCT. Monsima yacTt ot
AaHHUTe 3a nasapa Ha
XUnuwiaTa, KakTto u umdpure
OT NnaTexHus 6anaHc cbLo
He ycnsixa Aa Bne4atnaT ¢
NO3UTUBHU HOBUHU. CbLuEeB-
peMeHHOo, nokasaTenure 3a
nasapa Ha TpyAa v AaHHUTe
3a O4YaKBaHUATA ycnsixa aa ce
3aAbpXxaT Ha Bo6pu paBHU-
Wa, Ho He 6sixa AOCTaTbYHU
Aa NPOMeHAT opopMsIHETO Ha
npeacTaBaTa, Ye e B Xo4
BriowlaBaHe Ha NepcrneKkTuBa-
Ta npea UKOHOMMKaTa.

OaHHuTe 3a BBI1 npe3
TpeToTo TpumMeceume covat
3a cnabocTu npep pacTtexa
Ha HAKONKO (ppoHTa
He3aBucumo ot mpayHute
nepcneKkTMBM 3a pacTexa Ha
BBl ynpaBnaBawmTte pelumnxa
Aa npoabikaTt C HanaraHeTo
Ha dmckanHaTa KoHconupa-
LUA U CTPYKTYPHUTE
pedopmu

moGanHuTe puckoBe 1 3agaBalyaTa ce crlaboCT Ha M3HOCA Lie TeXaT Ha nepc-
neKTUBaTa 3a pacTex Ha Bbnrapckara ukoHoMmuka

HanuuTte 3a BBl npe3 Q3 (pbeT oT 0.3% qoq u 1.6% yoy, B cpaBHeHue ¢ 0.3% qoq n 2.0% yoy npe3
2Q11) noka3BaT, Ye¢ MKOHOMMKaTa 3anoyBa Aa CTpaja OT ecKanauusita Ha rno6anHuTe puckose.
Bbnpekun HAKOM eqHOKpaTHW hakTopK KaTo cunHaTa pekonTa OT 3bPHEHW XpPaHW U pe3ynTaTute Ha neTHus
TYpPUCTUYECKN Ce30H, pacTexbT Ha BBl He ycna ga BneyatnM B nonoxutenHa nocoka. Ham-
obesnokonTeneH e pe3yntarbT Ha BPYTHOTO kanuTanoobpasyBaHe c Texbk cnad ot 13.5% qoq (-2.8%
yoy) crnep Ha Tpu NopefHn CTOMHOCTW Ha PbCT Ha TpuMeceyHa 6asa. BapHo e, ye nctopuueckute cepumn
3a O6pyTHOTO KanuTanoobpasyBaHe ce xapakTepusupar C ronsiMa BONaTWUIHOCT, KakTo U, Ye Ha roguviiHa
6a3a cnaga e nNo-cKopo He3HauuTerneH, Ho Bce nak ToBa belle JOCTAaTbYHO 3a Aa MoAKonae HagexauTte,
Ye pbCTa Ha BMCOKOMNMKBUMOHUTE aKTMBM B KOHCONMUAMpaHWTe GanaHcy Ha KOopropaTUBHUS CEKTOp, Ha
KOUTO CMe CBMAETENU B MOMEHTa, CKOPO Lie ce TpaHcopmupa B PbCT HA KanuTanoBuTe pasxoau u
paboTHUTe MecTa. Hue cmsitame, Ye OTY4ETNMBOTO 3abaBsHe Ha BpyTHOTO kanuTanoobpasyBaHe B Hai-
ronsiMa cTerneH ce ObIMKM Ha eckanauuaTa Ha gbhrosarta Kpusa B €Bpo 30HaTa, KoeTo Kapa KoMnaHuute
Aa 3aemaT 3awuTHa Mo3vuMsa - 3aMpassBavikKi MHBECTUMLUMOHHUTE CW MNaHOBE W TPyMawky BUCOKO
NVKBUOHW aKTVBY 3@ Aa MoraT Nno-fieCcHO Aa NOCPeLLHAT HYXXAUTe CU OT BBHLLHO dmHaHcpaHe. OvaksaHo,
AaHHuTe 3a BBl npe3 3Q11 oTHOBO noTBbpAMXa crnaboTo Bb3CTaHOBSIBAHE Ha KpalHOTO noTpebneHue (c
pbcT ot 0.3% qoq, Ho Bce oule 7.1% nop HuBaTta npean Kpusata). Marmexaa, Yye Bb3CTaHOBSABaHETO Ha
KpariHOTO noTpebneHne B NOMy4YMno noAkpena oT YCNOoKOABaHETO Ha MHraumsiTa, HoO ToBa Ce KOMMEHCU-
pa OT npoAbimKaBallaTa HECUIYpPHOCT Mpef nasapa Ha Xunuwara, v yBenuyasaloTo ce 6e3nokoncTso,
Ye 3abaBsiHeTO Ha pacTexa B EBpona Lue noBnusie HeraTMBHO HE CamMO Ha M3HOCa HO M Ha 3aeTocTTa y
Hac. KomGuHauusta ot Te3n daktopn gobasu KbM Beye ChlLUECTBYBaLLMTE MHAMKALMK, Ye JOMaKMHCTBaTa
He cmsiTa B CKOPO Bpeme [a CrioxaT Kpan Ha yBenuyeHata HOpMa Ha crnecTsiBaHe W [a 3anovHaT ga
yBenuyasaTt notpebutenckute cu pasxogn. Cnen nmet nopeaHu TpuMmeceuus Ha ABYUMMpPEH pbCT Ha
roguwHa 6a3a, pbcTa Ha n3Hoca ce 3abasu o egsa 2.0% roguwiHo (o1 12.2% rogvwwHoO npes npeauLLHo-
TO TpMMeceure), kaTo nocrneauua oT cnaja B CeKTopuTe 3a NMPOM3BOACTBO Ha eHeprust U mMetanu npes
centemepu. B CbLOTO Bpeme, HETHUSIT M3HOC MMaLle MOMOXUTENEH NPUHOC KbM pacTexa Ha BBI, Tuin
KaToO yBenunyeHneTo Ha BHoca (pbeT oT 1.1% qoq) belue no-manko oT ToBa Ha usHoca (pbeT ot 1.7% qoq).
Taka, CcBMBaHETO Ha 3aANMbXHAMNOCTTa B KOPNOPaTUBHUSI CEKTOP, B KOMOMHALMS C HE3aBBLPLUNANSA NpoLec
Ha pebanaHcypaHe Ha XWUNULHWS nasap CUITHO OrpaHuyMxa Bb3CTAHOBABAHETO Ha BbTPELUHOTO ThpceHe
npes TPeToTo TpUmeceune, AoKaToO M3HOoca 3arybu mosvumn Aopu npeau ovakBaHusATa 3a 3abaBsiHe Ha
MKOHOMUYECKMSI pacTeX B OCHOBHUTE TbProBCKM NapTHbopu Ha Bbnrapua Aa s3anoyHaT ga ce matepuanu-
3upar.

YBenuuaBawimMTe ce MHAMKauuM, Ye Ab/roBata Kpusa B €BpO 30HaTa Moxe Aa ce 3aabnbdoun
ycunuxa nonutuyeckata BONA 3a ajgpecupaHe Ha AbNrocpoyHute 3annaxu npen Bbnrapckute
nyonuyHm dmHaHcu. [paBuTencTBoTo 00SBM MnNaHoOBe Aa 3amnoyvHe ouwe OT creAsalata roguHa
(HacTosLLIOTO 3aKoHOAATENCTBO NpeABKAa ToBa Aa cTaHe npe3 2021) Beve 3anoXeHOTO MOBULLEHVE Ha
NneHcMoHHaTa Bb3pacT (Ha 65 1 63 roavHN 3a MbXeTe U XeHUTE OT CbOTBETHO 63 1 60 roavHN B MOMEHTA)
KaKTo 1 Aa OrpaHN4m OTMYCKaHEeTO Ha NEeHCUM 3a MHBaNMAHOCT U NPUBUIIErMTE 3@ NO-pPaHHO MEHCUOHMPa-
He B Hsakou BpaHwoBse. CbLo Taka, ynpasnsBalyTe yBenuyMxa ycunusata cu 3a NpecTpykTypupaHe u
npvBaTu3npaHe, Tam Kb4eTo TOBa € Bb3MOXHO, Ha MasikoTo ocTaHanu rybeLuy AbpxaBHU NPeanpuaTus —
B CEKTOpa Ha XXene3onbTHUTE NPeBOo3n U noLeHckuTe ycnyrn. OT ronsamo 3HadeHve e n QakTbT, Ye npes
crnepBallarta rogvHa AbpXaBHUTE CIYXUTENW Le 3anoyHaT Aa MpaBAaT BHOCKM B AbPXaBHWUS CTbNO Ha
MeHCUOoHHaTa cucTeMa (AoKaTo B MOMEHTa ToBa ce NpaBW eOVMHCTBEHO OT 3aeTuTe B YaCTHUS CEKTOop),
KaToO MO TO3M Ha4YUH LLe NMOMOrHaT 3a OrpaHM4aBaHETO Ha XPOHUYHUTE AedULUTU B ObPXKaBHUS MEHCUO-
HeH ¢poHa, KoeTo npeasua Ha 6BbP30 3acTapsBaLLOTO HacefleHne B CTpaHaTa NpeacTaBnsBa OCHOBHUST
pVCK Npea AbMArocpoyHaTa yCTo4mMBoCT Ha BbnrapckuTte nybnnyHmn douHaHew.

Bpo# Ha 3aeTuTe nuua No TPyAOBO U CryXe6HO NpaBooTHOLIE-
HUe U HMBO Ha 6e3paboTuuarta (AHyapu’00 — centemspu’11)

3000 A

LieHn Ha HeABUXUMMTE MMOTH, GPOI Ha HOBOOTMYCHATUTE MNOTEYHU
KpeanTn n 6poi Ha caenkuTe ¢ HeaBWXMMU UmoTn (4Q 05 - 3Q 11)

Number of employees under labour contract (inth) T 25 150000 2400
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dakTopuTe OrpaHuyaBalum
pacTtexa octaHaxa Henpome-
HEHW CNpsiMO Te3n OT
cenTeMBpMU, HO CTeNeHTa Ha
TAAXHOTO HEeraTMBHO BNUsiHWe
HapacHa

3aBpblaHeTo KbM No-
HOpMariH1 TemnoBe Ha
pacTex wWe 6bae nocTeneHeH
npouec, KOMTO Lie ce pa3BuBa
npes crnegBawmTe ABE UK
TPV roguHn

BaHKOBUAT CekTop orpaHuMyun
3aBMCMMOCTTa CU OT BLHLUHO
couHaHcupaHe go 4.1% (3a
CbHOTHOLLUEHMETO Ha HeTHUTe
BbHLUHU NacMBU KbM 06LIO
nacuBuTe) Npe3 oOKTOMBPU
2011 (Bvx rpadomkaTta no-
[ony) cnpsiMmo npea-
Kpu3ncHua Bpbx oT 17.3%
npe3 HoemBpu 2008. Bbnpeku
TOBa, C orneA Ha 3HauuTen-
HUTe pa3nuuusa Mexay
OTAENHUTE NasapHU y4acTHU-
LM, 6bnrapckuaT 6aHKkoB
CeKTOop ocTaBa ysi3BUM B
cnyyvau Ha psi3Ko BrioluaBaHe
Ha ycroBusiTa 3a BbHLIHO
comHaHcupaHe

B ponbnHeHne, MWHMCTEPCTBOTO Ha (PMHaHCWUTE nnaHupa npuxopHaTa yacT Ha brogxer 2012 npu no-
KOHCEpPBaTMBHU MaKpPOMKOHOMMWYECKW AOMNyCKaHWst 1 npeaBwxaa opMmUpaHeTo Ha AonbhHuTenHu bydepn
(Han-Beye ypes NoBULLIEHNE Ha pe3epBa 3a HenpeaBuaeHN N HEOTNOXHN Pasxoan) B pa3xodHaTa vacT, 3a Aa
rapaHTupa, Ye roguwHata uen 3a GopkeTHus gecduumut (ot 1.3% ot BBI1) we octaHe goctuxkuma. Hue
cMmaTame, Ye 3aTterHatata uckanHa MnonuTUKa M YCKOPEHOTO MpunaraHe Ha HAKOM Abnro-otnaraHu
CTPYKTYPHV Mepku 61 Tpsibsano Aa noanomorHe NpaBUTENCTBOTO Aa KOHCOMMAupa Nos3vuuute Cu, KaTto
OrpaHv4n Bb3MOXHOCTUTE 3a KPUTUKM OT CTpaHa Ha BbTPELUHUTE NONUTUYeckn onoHeHTW. OcBeH ToBa, KaTo
ce uma npeasud, 4e npoueca Ha ucKanHa KOHCOMMAAUMs Han-BEPOSTHO Lie € Beye B 3HAYUTENHO
HanpegHana casa B kpas Ha 2011 (o4akBaHusATa HK ca 3a 1.7% gedomumnt cnpsmo BBI1), HeobxogmmocTTa
OT NoHaTaTbLUHO 3aTAraHe Ha duckanHaTta nosvumsa npes 2012 e e 3Ha4YMTenHo no-marsnka (HegocTurLT B
bropxketa ce oueHsiBa Ha 1.3% ot BBI), koeTo npegnonara, Ye MyOMUYHUAT CEKTOp Lie UMa OrpaHuyveH
HeraTMBEH UMW JOpPWU HeyTpaneH MPUHOC KbM pacTexa Ha BBl npes cnepsawarta roguHa. Cblio Taka,
NOCTOSIHHOTO NoaobpeHue B ycBosiBaHETO Ha cpeacteata oT EC 6u Tpabeano Aa yBenuun MHBECTULMMTE B
MHMPACTPYKTYPHU MPOEKTH, KaTO MO TO3M Ha4YMH YacTMYHO BanaHcupa Bce oLe MHOro crnaboTo HapacTBaHe
Ha KanuTanoBuTe pasxoau B YaCTHUS CEKTOp.

Ho ToBa, cnopen Hac, HAMa Aa e AOCTaTbYHO, 3a la KOMMEHCUpPa OYaKBaHUAT cnaj B U3HOCA npes3
cnepBalaTa roguHa. B pesynrtar Ha ToBa, HMe ovakBame BBI1 na HapacHe ¢ 2.0% npe3 Ta3u rogvHa
(npu npepuwHa nporHosa ot 2.3%) u ¢ 1.5% npe3 2012 (npu npeguwHa nporHo3sa ot 2.6%). O6ekTnB-
HO nornegHaTo, TPyAHOCTMTE Mnped ObMrapckoTo Bb3CTAHOBABAHE OCTaBaT HEMNMPOMEHEHW ChpsiMO Tesw,
KOUTO oYepTaxme B NPOrHO3MTE CK OT cenTemBpu. ToBa ca 3abaBAHETO Ha BBHLUHOTO TbpCeHe B KOMOMHa-
LMs € Npoueca Ha CBUBAHE Ha 3afTbXHSANOCTTa Ha KOPNopaTUBHUS CEKTOP M cnaboTo Bb3CTaHOBABAHE Ha
XunuwHna nasap. Bce nak, ¢ ormea Ha CKOpPOLIHOTO BriolaBaHe B NEPCMNeKTUBUTE Mpef MKOHOMMKaTa Ha
€BpO 30HaTa U Heo4YaKkBaHO rofiemMns crnag B MHBECTULMKN Ha YacTHUA cekTop npe3 3Q11, HawmnTe ovakBaHUs
ca Aa HabniogaBame HaTUCK 3a AOMbIHWUTENHO CBMBaHe Ha GanaHca Ha koprnopaTuBHUs cekTop npes 2012
roguHa. B gonbnHeHue, BMowaBaHeToO Ha BbHLUHUTE YCIIOBMSA HE Camo LLe OrpaHnym U3HOCa, HO CbLUO Taka
Ce o4aKkBa [a WM3MOoXMW Ha PUCK npoueca Ha ctabunusmpaHe Ha nasapa Ha Tpyda, KOWTO 3amnovHa ga ce
odhopmsa B cpepata Ha 2011. ObocHoBkaTa HM 3a uM3bsreaHe Ha peuecus y Hac (aeduHupaHa kato gge
TprMeceuns ¢ oTpuuarteneH pbet Ha BBIM) e, ye 6anaHCHLT KakTo Ha NyGNNYHUS CEeKTop, Taka 1 Ha ceKkTopa
Ha AOMakKMHCTBaTa OcTaBa CUIIEH, JOKaTO BBLHLUHOTO TbpCceHe HamansiBa, HO BCe OLle e Janeye OT CpuBa,
HabnogasaH B HavanoTo Ha 2009.

KanutanoBute notoun 6sxa NOAMOXEHW Ha HOB HaTWUCK. BxopdwmTte notoum OT NOpTMENNHM U NpeKu
YyXAeCTpaHHW MHBECTULIMU He YCrsxa Aa BrneyaTtnaTt npes Tpetoto Tpumeceune Ha 2011 roguHa (EUR 159
MIH.), AOKaTO APYrUTEe U3TOYHULM Ha pUHaHCKpaHe (BKMIOYMTENHO CTaTUsATa ,HETHW rpeLuku 1 nponycku”)
oT4YeToxa BTOPUS HAN-TONAM TpUMeceyeH oTnmB Ha cpeacTtea (EUR 1.1 mnpa.) oT HayanoTo Ha kpu3aTa. Ho
npoabinkaBalLMTe NOMoXUTENHUTE TEHAEHUMM B Tekywata cMmeTka (m3nuwbk ot EUR 1.4 mnppa.) B kpaviHa
CMeTKa HarnpaBvxa Bb3MOXHO pe3epBuTe Ha LeHTpanHaTta 6aHka fa HapacHat ¢ EUR 470 mnH. npe3 3Q11.
Bce nak, onaceHusTa OTHOCHO KanuTanoBuTe NOTOLM M3rMNexaaTt onpasAaHu, Tl kaTo bwnrapusa octaea
CWITHO 3aBMCMMa OT BbHLUHO (hMHaHCKUpaHe 3a Aa NPeBbPTU Nagexupaliute ce BbHLUHWM NacMBM Ha YacTHUSA
HebuHaHCcOB cekTop. [laHHUTe 3a ApyruTe WU3TOYHULUM Ha (PUHaHcMpaHe (BKMIOYMTENHO cTatuaTa ,HEeTHM
rpeLlKn 1 Npomnyckn”) coyar, U3Xoaslly kanuTtanoB noTok oT EUR 1.8 mnpa. 3a nbpBUTE AEBET Mecela Ha
HacTosLaTa roavHa — Haw-roremMmnaT KanuTanoB OTNVMB Npe3 TO3W KaHan 3a noseye OT Aecetunetue. B
AonbliHeHVe, eckanauusTa Ha KpusaTa B eBpO 30HaTa MOXe fda JoBede [0 HOBO BriollaBaHe Ha Bede
TPyAHUTE MOHETapHMW YCroBusi B cTpaHata. [o3uTMBHa HOBMHA e aKTbT, Ye oduumanHuTe pesepeu Ha
BHB kbm momeHTa gocturat 34% ot BBI1 (Buxk rpadmkata no-gony), KOETO € CPaBHUMO C HMBOTO OT 42% B
cBOsl Npea-kpuanceH nuk. OcBeH TOBa, MOKPUTMETO, KOETO Te Mora Aa OCUrypsT € CPaBHUTENHO BUCOKO —
BanyTHUTe pe3epsu ca EUR 13.2 mnppA., AoKaTo BLHLIHUAT AbIr, KOWTO ce nagexupa npes cnepsawumte 12
Meceua goctura EUR 15.8 mnpa. [okaTo HaTUCKBLT Ce O4akBa Aa NPOABLITKM B KPATKOCPOYEH MfiaH, To
nogobpeHve Ha cuTyauusiTa B €BpO 30HaTa M NpuBexAaHe B U3MbIHEHWE Ha NnaHa 3a NpecTpykTypupaHe
Ha npaBuUTENCTBEHWTE AbMroBe B [bpuus, onpeaeneHo Lie nMaTt CUreH eAHO3HayvYeH nonoxuteneH edekt
BbPXy Obnrapckara MKOHOMUKA.

OdwmumnanHm pesepBu, 6anaHc No TeKkywaTta cMeTKa 1
nagexupaly ce BbHLEH ABbNTr npe3 cneasawure 12 meceua

BbnrapckuaT 6aHkoB cekTop: BbHlHa no3uuus
(nekemBpn’07 — okTOMBpK’11)

kaTo % ot BBIl (aHyapn’06 — centemBpu’1l)
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CrtpaTterus: YnpaBneHneTo Ha abnra npe3 2012 we 6bAae AMKTYBaHO OT CbLOUTUSA
ouyakBaHu npe3 2013

YnpasensiBawuTe ce noarot- C ornep Ha BnoLIaBaHeTO Ha YCroBUATA Ha CBETOBHWTE Masapyv W MoBWLLEHATa BONATUMHOCT Ha LieHUTe
BAT 3a HenocpeACTBEHUTE Ha aKTUBMTE ynpasnssalwute B Bbrrapus 3aemar 3awmutHa MNo3vUMA M Ce MOArOTBAT KakTo 3a crab
TPYAHOCTW MPeA MKOHOMUKA- |\ 0\ 1ueckn nepuoa, Taka W KMYOBO MnallaHe Mo nagexvpaHe Ha Abnr B Havanoto Ha 2013. B
Ta U NagexuTe Ha AbIr B
HauanoTo Ha 2013 [OMbMHEeHWe, napuyHaTa NoMUTUKA € OrpaHWyYeHa 3HaYMTENHO C Orflef Ha CbLUECTBYBALLMA PeXuM Ha
BanyteHn 6opa, koeTo octaBsi pyuckanHUTe WMHCTPYMEHTW KaTo €4MHCTBEH cnocob 3a npeanasBaHe Ha
MKoHoMuMKaTa. Ha To3u choH, MMHUCTEPCTBOTO Ha oMHAHCUTE OrpaHNyM 3HAYUTENHO MecevHUTe BroaxeTHU
AeduunT M e Ha MbT Ja NOCTUrHe 3HauYWMTenHo no-gobbp pesyntaTt oT 3anoxeHarta uen 3a 2011 ot
neduumnt B pasmep ot 2.5% ot BBI1. HezaBncumo oT nekotata, ¢ KOSTO HAaCTOSALLUMTE HYXAM OT hnHaHCK-
paHe ce oyakBa ga 6baaT nocpeLyHaTn, NPaBUTENCTBOTO CE Bb3NON3Ba OT OGNaroCKNOHHWTE YCnoBUS Ha
nbpBUYHUS nasap Ha OUK n tpyna cduHaHcoBu Gydepn nop dopmaTta Ha yBenuuyasal, ce dumcKaneH
peseps. Te3u ycrnoBusi 6u TpsibBano Aa NoAnoMorHaTt CnpaBsHETO C Npean3BUKaTencTBa B KPaTKOCPOYeH
nnaH, Ho 1 aa 6bae NocpeLtHaTo nrallaHe no BbHLIWHNUA ObAr npe3 siHyapu 2013 B pasmep Ha EUR 0.818
mnpa. (unu 2% ot BBIM 3a 2012). C orneg Ha noBULLEHATa HECUTypHOCT Ha CBETOBHUTE MNasapw,
Emucus Ha EBpoo6nuraumm MUWHNCTEPCTBOTO Ha (PMHaAHCMTE € OCTaBMIIO BCMYKM BapuaHTW 3a MOCpellaHe Ha MrawaHeTo no Toea
Lue € OCHOBHUMAT UHCTDYMEHT 551y, yvenne LIMPOKO OTBOPeHU — BromkeT 2012 npegswkaa emvcnst EBpooGnuraumm B pasmep Ha EUR 1
iznqé::g:gﬁzigezgi;paw' MnpAa., gokato emucuute Ha OUK Tps6ea ga gocturHat cymata ot EUR 0.625 mnpa. (cyma, kosito ¢
nekota moxe ga 6bAe nosuleHa Mpe3 rogvHaTa, HO C Orfle[ Ha MpUTECHeHusTa 3a NUKBUAHOCTTa B
6aHKOBMS CEKTOp, TOBa HaW-BEPOSATHO HAMa Aa ce Cryyu), AokaTto crtabunHuTe HvMBa Ha ducKanHus
pe3epB ocTaBaT KaTo MocrefgHa Bb3MOXHOCT. Bce olle He e SICHO kakBa KOMOWHauMst OT Tesn Tpu
MHCTPYMeHTa Liie 6bae n3nonseaHa, Ho cnoped Hac MMHNCTEPCTBOTO Ha (OMHAHCUTE e ce NpULENU KbM
nasapa Ha espoobnuraummn npu NbpeBa Bb3MOXHOCT, CUrHaNW3npaHa oT nasapuTe, KaTto Mo TO3W HauuH
3anasv BbTPelHaTa NUKBUAHOCT HenpomeHeHa. C ormef Ha 04akBaHOTO MOBULLEHWE Ha KpeauTHUA
penTuHr Ha bbnrapus, HO He 1 B HemocpeAcTBeHO Obaelle (crnopea Hac BLB BTopaTa nonosuHa Ha 2012
nnu Hayanoto Ha 2013), NpropMTETHT Ha MPaBUTENCTBOTO HaN-BEPOSATHO e Ce U3MECTM OT pedyumpaHe
Ha ueHaTa Ha MHaHCUpaHe KbM OCUrypsiBaHe Ha HyXHUTe obemu, KaTo Mo TO3W HauuH npepnpveme
NONUTUKA HA eMUTUPaHE Ha AT Ha BBHLUHUTE Nasapu, KOSTO MMa No-arpecmBeH XapakTep.

ABTop: Hukona leoprues, MkoHomuct (Nikola.R.Georgiev@UniCreditGroup.bg)

KpuBa Ha goxogHocTTa Ha NbpBUYHMUSA na3ap Ha OLUK Bbnrapcku 5-roguweH CDS
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M3touHuk: BHB, M®, Unicredit Research
BPYTHA HY>XXOA OT ®MHAHCUPAHE HA NPABUTENCTBOTO BPYTHA HY>KOA OT BbHLWUHO ®UHAHCUPAHE

EUR bn 2011E 2012F 2013F EUR bn 2011E 2012F 2013F
Gross financing requirement 1.3 1.2 1.5 Gross financing requirement 16.4 15.7 16.6
Budget deficit 0.7 0.5 0.2 CI/A deficit -1.3 -0.9 -0.2
Amortization of public debt 0.4 0.5 1.1 Amortization of medium to long term debt 6.2 6.1 6.7
Domestic 0.3 0.4 0.2 Government/central bank 0.3 0.3 1.1
Bonds 0.3 0.4 0.2 Banks 0.8 0.7 0.7
Bills 0.0 0.0 0.0 Corporates 5.1 5.1 4.9
External 0.1 0.1 0.9 Short term debt amortization 115 10.4 10.1
WAB/EIB/JBIC/Others 0.2 0.2 0.2 Financing 16.9 17.0 16.7
Financing 1.3 1.2 1.5 FDI 0.7 0.9 1.0
Domestic borrowing 0.6 0.6 0.6 Portfolio flows -0.3 0.2 0.2
Bonds 0.6 0.6 0.6 Borrowing 6.0 5.9 5.9
Bills 0.0 0.0 0.0 Government/central bank 0.1 1.3 0.3
External borrowing 0.1 13 0.3 Banks 0.7 0.6 0.8
Bonds 0.0 1.0 0.0 Corporates 5.1 4.0 4.8
WBJ/EIB/JBIC 0.1 0.3 0.3 Short-term 10.4 10.1 9.6
Other 0.6 -0.7 0.6
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OUCKNEUMBP

Hacrosiwmar AOKYMEHT € U3roTBEeH Ha 6a3ata Ha obLecTBEHO AOCTbMNHA I/IHd,’)OpMaLI,I/IFI OT WM3TOYHULK, KOUTO Ce cHUTAaT 3a HafeXHU, HO 3a MblHoTaTta wuin
TOYHOCTTa Ha Tasun VIHCbOpMaLI,VIﬂ HE& HOCMM OTroBOPHOCT. Bcuyku OLEHKM M MHEHWS, BKIIOYEHN B TO3U AOKYMEHT npefctaBnaBaTt He3aBUCUMMa npeleHka Ha
aHanusaTtopa KbM MOMEHTa Ha HeroBoTo ny6n|/|KyBaHe. Hwve cu 3anasBame npaBoTO Aa NPOMEHUM U3Pa3eHOTO B JOKYMEeHTa MHEeHue Mo BCAKO Bpeme, 6e3

npeaBapuTenHo ysegomMneHue, Kakto U aa He aktyanusmpame t1asun VIHCbOpMaLWIFI unu ga s orternum, 6es npegBapuUTenHo yeegomMneHue.

Toau AOKYMEHT € U3roTBeH camo C I/IHd,’)OpMaLWIOHHa uen, He e npeaHa3Ha4eH n (I) He CbCTaBliABa, KakKTo U HE € 4acT OT npeanoXeHne nnu rnokaHa 3a npo,qa)i(ﬁa,
oTnpaBdAHE Ha npeanoXeHue 3a 3akynyBaHe uUnu 3anucBaHe Ha (’*)VIHaHCOBI/I WHCTPYMEHTHU (II) He npeacTaBnidBa CbBET 3a OTNpaBsAHE Ha npeanoxeHwe 3a

3aKynyBaHe uUnu 3annceaHe Ha ctlechosm WHCTPYMEHTHU, NN KaKbBTO U ia € CbBEeT 3a B3eMaHe Ha MHBECTULIMOHHO peLleHue.

C'bﬂ,'bp)KaLLlaTa Ce B TO3N OOKYMEHT VIHCpOpMaLlI/Iﬂ ce oTHacsl 3@ MOMEHTa, KbM KOWTO e npegoctaBeHa, U He MOXe ja 3aMeCTu nony4yaBaHeTo Ha nHamsuayaneH
WHBECTULNOHEH CbBeT. V]HBeCTVITOpVITe TpﬂﬁBa [a B3emat cBoe cobCcTBEHO pelleHne OTHOCHO ToBa Aann UHBeCTUUMnTe, KOUTo ce pecbepMpaT B OOKyMeHTa ca

noaxogdalim, ¢ ornen Ha CbOTBETHUTE PUCKOBE, CBOATaA MHBECTULIMOHHA CTpaTerna U CcBosA npaBeH, JaHbyeH n ctlechos cTaTtyc.

Tbi kaTo HacToAWKMA AOKYMEHT He npeacTaslisiBa npsdka unn KoceBeHa MHBeCTULMOHHa nNpenopbka i MHBECTULMOHEH CbBET, HUTO Uenna JOKYMEHT, HUTO YacT

OT HEro MoXe Ja ce cyuTa 3a OCHOBa MM MOTUB UM 0GOCHOBKA 3a CKIoYBaHE Ha A0roBop nnu noemaHe Ha KakbBTO U [ja € aHFaXXUMEHT.

yHI/Ier,ElI/IT Byl'IGaHK n/vnun HerosuTe BUPEKTOPU, MEHUKBPU N CNYXXUTENN HEe HOCAT KakBaTo U Aa € OTTOBOPHOCT KbM nonyvyartenute Ha To3u OOKYMEHT n/vnn

KbM TPETU Nnnua 3a KakButo n aa e 3ary6|/|, npon3xoxgatlin oT Non3BaHeTo Ha HacToAWNA JOKYMEHT UM HEroBOTO CbbpXKaHue.

To3M JOKYMEHT He e NpefHa3HayeH 3a YacTHM WHBECTUTOPU, U MH(OpMaLUATa, CbabpXKalla ce B Hero, He Moxe Aa ObAe paskpyBaHa, pasnpocTpaHsiBaHa,

Bb3npoussexgaHa unu I'Iy6J'IVIKyBaHa No KakBaTo U Aa e npuynHa 6e3 npeaBapuTenHoTo cbrnacue Ha yHVIer,D,I/IT EyHGaHK.
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