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Bbnrapusa (Baa2 crabunna/ BBB ctabunHa/ BBB- nosutueHa)

MNepcnekTuBM — B cbOTBETCTBME C HaLLMTE NPOrHO3M Bb3CTaHOBABAHETO Ha GbnrapckaTta
MKoHOoMWKa 3abaBu xop npe3 2Q11. B koHTeKCTa Ha NpoAbikaBallysl HAaTUCK 3a HaMansiBaHe
Ha 3afTbXHANOCTTa M pbCT Ha BBIM, KoiiTo e npekaneHo cnab, 3a fa goBeae A0 yBenuyasa-
He Ha paboTHWUTe MecTa, 2012 ce o4YepTaBa KaTo OLLe roguHa U3MblHeHa ¢ NpeansBuKaTernc-
TBa. KaTo usAno, oCHOBHUAT Npobriem, NodKonasall, Bb3CTaHOBsBaHeTO Ha Bbnrapckarta
MKOHOMMKa € B HEJOCTaTbYHOTO TbPCEHETO, KaKTO OT CTpaHa Ha Gu3Heca, Taka U OT cTpaHa
Ha foMakuHcTBaTa. OT rnefHa ToYka Ha MKOHOMMYeckaTa MnosiMTuka noseye uckantu u
MOHEeTapHW CTUMYNU uarnexgat Heobxoaumn. Ho MoHeTapHaTa NonmTUKa e U3BbH Bb3MOX-
HOCTUTE Ha ObnrapckuTe BRnacTv nopaau HannymMeTo Ha BanyTeH Gopg, AokaTo pasxnabBaHe
Ha dMcKanHaTa nonmTuka cera 6u 6uno NpobnemaTMyHo Ha hoHa Ha NpoabIkaBallaTa
AbIroBa Kpusa B eBpo 3oHaTa. Ha T03u (hoH, MKoHoMM4YeckaTa NnonuTuka, cropeg Hac, 6u
TpsibBano Aa ce okycupa BbpXy CTPYKTYpHUTE pedhopMu HAacoYeHn KbM yCKopsiBaHe Ha
pacTexa v NoAcunBaHe Ha npasBuiaTa npeanassally OT rPeLHN NOSIUTUKK.

ABTOp: Kpuctocdop MNaBnoB, FlmaBeH nkoHomuct 3a Bbnrapus (+359 2 9269 390)

MAKPOUKOHOMMYECKW OAHHWU U NMPOrHO3U

KNno4Y0BU CbBUTUA 2009 2010 2011E 2012F 2013F
m 23 OktomBpu — lMpe3naeHTCKkU 1 MeCTHU n3bopu GDP (EUR bn) 34.9 36.0 38.4 40.0 42.1
Population (mn) 7.6 7.5 7.4 7.4 7.3
m  OkromBpu — M3Tnya 13-TMAT aHeKc Ha Aorosopa C pyckarta
ATomcTporiekcnopT 3a cTpouTtencteoto Ha AEL| Benene GDP per capita (EUR) 4618 4801 5163 5425 5761
= 15 Hoemspy - ExcripecHu oLieHkm 3a BB npes 3Q11 Real economy yoy (%)
GDP -5.5 0.2 2.3 2.6 3.0
Pri i -7. -0. 1.1 1. 2.
PBCT HA BBII M IPMHOC 11O KOMIIOHEHTH fivate Consumption 6 06 9 3
Fixed Investment -17.6 -16.5 6.2 6.7 8.1
Public Consumption -4.9 -5.0 -2.2 -1.9 0.0
Exports -11.2 16.2 7.9 25 4.0
Imports -21.0 4.5 6.3 25 4.5
Monthly wage, nominal (EUR) 311 331 351 361 377
Unemployment rate (%) 8.4 11.4 11.3 11.0 10.6
Fiscal accounts (% of GDP)
Budget balance -0.8 -3.9 -2.8 -2.6 -1.8
Primary balance 0.0 -3.3 -2.0 -1.8 -0.9
2005 2006 2007 2008 2009 2010 201le 2012f 2013f Public debt 155 16.7 172 206 201
B Private consumption BN Public consumption  HEEEN Fixed Investments
Net Export = GDP, real growth External accounts
Current account balance (EUR bn) -3.5 -0.4 12 0.2 -0.8
Current account balance/GDP (%) -10.0 -1.0 3.0 0.5 -2.0
OPUIMNAJIHUA PE3SEPBHU, BAJIAHC 110 TEKYIIIATA :
Basic balance/GDP (% -1.9 -1.1 0.3 14 2.2
CMETKA U KPATKOCPOYHHU HY KU (IIOJ 12M) )
OT ®UHAHCHUPAHE HA HEBAHKOBUSI YACTEH Net FDI (EUR bn) 3.4 15 0.5 11 14
CEKTOP (SIHYAPHW’06-FOHW’11) Net FDI (% of GDP) 9.7 4.1 1.2 27 33
Gross foreign debt (EUR bn) 37.7 36.7 35.3 35.2 36.2
50% - Gross foreign debt (% of GDP) 108.0 101.8 92.0 87.9 86.0
FX reserves (EUR bn) 12.9 13.0 13.1 13.7 14.6
25% - ‘ H Inflation/Monetary/FX
CPI (pavg) 2.8 2.4 43 15 2.2
CPI (eop) 0.6 45 2.8 1.7 2.4
09 -+ e _
’ Central bank reference rate (eop) 0.2 0.2 0.4 1.0 2.9
Jand Jan'07 Jan'08 Jan'09 Jan'11
FX/USD (eop) 1.36 1.47 1.32 1.29 1.30
-25% 1 FX/EUR (eop) 1.96 1.96 1.96 1.96 1.96
I 1 Total official reserves / GDP
— 1M Current account / GDP FX/USD (pavg) 1.41 1.48 1.40 1.30 1.30
-50% - ===12M Foreign funding needs of non-bank private corporations/GDP FX/EUR (pavg) 1.96 1.96 1.96 1.96 1.96

M3tounnk: HCW, BHB, UniCredit Research

*['bNrocpoyHM KPEAUTHN PENTUHIY B YyXXAa BanyTa, npefoctaseHn ot Moody’s, S&P w Fitch.
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FonsimaTa kapTuHa obaue e, ye
BbTPELIHOTO ThbPCeHe e Bce
olle ganeye ot
npeaKpU3NCHUTE HUBA
noakpeneHun ot 6bLp30
HapacTBaHe Ha kpeguTa. Mpe3
2Q11, vHauBMAayanHoTo
notpe6neHue n 6pytoTo
KanuTanoobpasyBaHe B
OCHOBEH KanuTtan ca pecrnek-
TUBHO CcbC 7% 1 27% noa
HuBaTa ot 3Q08

AHanus Ha dyHaaMeHTanHuTe
nokasaTtenu Ha 6bnrapckarta
MKOHOMMKa NoKa3Ba, 4ye
BUCOKaTa Hy>/Aa OT BLHLUHO
cdmHaHCMpaHe npoAbKaBa Aa
€ OCHOBEH U3TOYHMK Ha
cnabocTt

C ornep Ha pasnpocTpaHsiBa-
waTa ce AbLAroBa KPU3a,
puckoBeTe npea Hawwus 6asoB
cueHapuin ca npomMeHuxa B
HeraTMBHa Nocoka

MUKBT B LLEHUTE Ha XpaHUTe U
ropvBaTta ce OKa3a BpeMeHeH U
ABumkeHneto Ha UML e B
HM3XoAALWaA NocokKa

I'Ipep,CTow owje egHa roauvHa Ha pacTeXx noa noTeHuuana

B cboTBeTCTBME C HALIMTE NPeaULIHN NPOrHO3M (BUXK TpUMece4YHUss MaKPOMKOHOMUYECKMN
0630p ot IOHKU’11) pacTexbT Ha BBl 3a6aBu xoa npe3 2Q11 (pbeT oT 0.3% Ha TpUMeceyHa u
2.0% Ha roamwiHa 6a3a). PaznuuHn aktopu usmrpaxa cBosiTa pons, Ho U3rnexaa, Ye LeHoBuTe
LLIOKOBE Ha CBETOBHUTE Masapu Ha eHepruiHn N XpaHUTENHN CYypPOBUHU, KOMTO OrpaHu4ymxa nokyna-
TenHaTa cnocobHOCT Ha AOX0AMTe Ha OMaKkMHCTBaTa 1 Nogkonaxa HETHUS U3HOC bsxa OT Haw-
ronsamo 3HaveHve. OTcnabeHuTe YyxaecTpaHHN KanuTanosu NoToum Ha hoHa Ha rpbLKaTa
Abrnro.a cara, KoATo u3rnexaa ganeye ot CBOs Kpaw, CbLUO U3Urpaxa HeratMBHa ponsi BbpXy
TemnoBeTe Ha Bb3cTaHoBsABaHe Ha BBl npe3 2Q11. [lo6paTa HOBMHa €, Ye CTPYKTypaTa Ha
pacTexa npoAbIkM Aa ce NPOMEHs1 B NOCOKa Ha No-A00bLp 6anaHc Mexay oTAenHuTe
KOMMOHEHTU Ha KPauHOTO TbPCEHE, B KOAAITO BbTPELIHOTO ThpCeHEe UMa NO-CUNEH NOMNOXNUTe-
FeH NpPUHOC KbM pacTtexa Ha BBIl.

Hue peBu3npaxme nporHosara cu 3a pbCT Ha BBl 3a Ta3n n cneaBawarta roauHa Ao 2.3% wm
2.6% pecnekTuBHO (0T 2.8% 1 3.3% npean). Bce owle ca Hanuue HAKONKO 3HAYMMM NPEYKM 3a
npoueca Ha Bb3cTaHOBsiIBaHe. [Ma3apbT Ha HeABMXMMM UMOTU BCe OLle € B 3acTon. KpasaT Ha
cnabwus NpUTOK Ha KanuTan He ce Buxaa. CKOPOLIHOTO BollaBaHe B U3rneaute npea MKOHoMukarta
Han-BEPOSITHO € YTEXHWUIMO AOMbITHATENHO HEOOXOAMMOTO HMBO Ha HaMansBaHe Ha 3a4MbXHANOCT-
Ta, KOWTO CPEAHOCTaTUCTUYECKOTO JOMaKMHCTBO N corpma ca CMSiTanu 3a HyXHW gonpeam
HSIKONKO Mecela. KomnaHuuTe BCe OLe HMaT Hy)XHaTa yBEPEHOCT MO OTHOLLUEHWE Ha npoaaxbuTte
W rnegarT ¢ HeoxoTa Ha yBenuyaBaHe Ha kanuTanoBute pasxoau. CnabuaTt nasap Ha Tpyaa npeyuv
Ha JOMaKMHCTBaTa 4a HaMansiT HopMaTa Ha CnecTsBaHe 3a CMEeTKa Ha yBenuyeHne B notTpedneHu-
eTo. U Hall-Beye, n3HOCa e Ha NBbT Aa ce 3ab6aBu, TbH KaTo He CaMO TbPCEHETO OT nepudcepu-
fiTa Ha eBPO 30HaTa, HO U oT lepmaHnA cbLIO ce o4YaKBa Aa ce 3a6aBu psA3Ko. ChlLLEBPEMEHHO,
HSKOW crneundunyHn 3a cTpaHaTa hakTopy ce ovakBa Aa urpasT nonoxutenHa pons. Kato ce nma
npeasua, Ye 6omxeTHNS AedmuMT B Kpas Ha Tasu roguHa ce ovepTaBa noj nsmckeaHus ot MakTta
3a CtabunHoct numunt ot 3% oT BBI1, HAMa fa nMa Hyxaa OT NoHaTaTbLUHO 3aTAraHe Ha ducka
npe3 2012 roa. ETo 3awo ovyakBaMe nyonnyHMSA CEKTOp Aa MMa HyNneB Ui OrpaHnyeH HeraTuBeH
NpVHOC KbM pacTexa npe3 2012 rog. ToBa e B CUIEH KOHTPACT C MHOIo Apyru OAbpXasu OT permoHa
Ha LME, konTo BCe oLLe ca ganeye OT yCNeLHO NpYKioYBaHe Ha npoueca Ha duckanHarta
KoHconuaaums. MocTosHHO NofobpABaLLOTO Ce YCBOSIBAHE Ha CPeACcTBa OT eBponenckuTe hoHO0BE
61 TpsAGBano Aa 0TBOPY Bb3MOXHOCTM 3a NOBEYE MHBECTULMM B MHDPACTPYKTYpa nNpes cneasalla-
Ta roguHa. Mlonamara pasnuka Mexay Aena Ha JOroBOpeHUTe U n3nnaTeHnTe cpeacTea 3araTea 3a
Bb3MOXHO 3HAUUTENTHO YBENMYEHUE Ha TpaHcepuTe B KpAaTKOCPOYEH NiaH. M Hakpas, ¢ ornea Ha
HeepeKTUBHOTO NoTpebneHne Ha eHeprus (bbnrapusa n3nonsea Hag 2 NbTK NOBEYE eHeprus 3a
nponssoacTBOTO eanHuua BBl cnpsimo cpegHoTo 3a EC) ycnokosiBaHETO Ha rnobanHnTe LeHn Ha
ropvBara Lie uma 3Ha4yMTenHoO No-rofnsima NosoX1TENHa porns 3a npowueca Ha MKOHOMWYECKO
Bb3CTaHOBsABaHe B bbnrapusi, B cpaBHeHuWe ¢ apyrute ctpaHu ot EC.

PbcTbT Ha uHcnaumsaTa Ha roguiuiHa 6a3a Hamans go 4.4% npes onu, cnep AocTUraHe Ha
nuk ot 5.6% npe3 mapTt 2011. ToBa No-CKOpO OTpa3sBa NO-HUCKUTE LLeHU Ha XpaHUTe U
ropuBsara, gokarto 6a3ucHaTa nHdnauus npes onu (0.3% Ha roguwHa 6a3a) octaHa No4YTU
HenpomeHeHa cnpsimo MapT (0.4% Ha roamwiHa 6a3a). PasnvkaTa Mexay LeHUTe Ha Npom3Boau-
Ten n NnoTpebuten CbLUOo ce CBY 3HAYMTENHO (OT 8 n.n. Npe3 MapT A0 5 n.n. npes nu), KOeTo
npegnonara no-orpaHvyeH eekT Ha npenveBaHe npes cneggawute meceun. NHdnaumoHHuTe
OYaKBaHus CbLLO noexa Hagony. B kpas Ha rogmMHata MoXe Aa ce oYakBa yMepeHo HapacTBaHe Ha
pa3xoauTe 3a eNeKTPOEHEPTUst U TOMMOEHEPTUS, TbIA Te crneaBart rnobanHuTe LeHn Ha ropusaTta ¢
3HauuTernHo 3abaesiHe. Bce nak, ToBa Lie 6bae KOMNEHCMPAHO OT HaMansBaLlMsi MHNALUOHEH
HaTUCK B NMOYTM BCUYKM OPYrN KOMMOHEHTU HA MHAEKCA Ha NOTPEBUTENCKUTE LiEHMN.
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MNpopax6u Ha Ape6HO U MHAMBMAYanHoO noTpe6nexHue (3Q’08=0)

20

CbcTaBeH MHAEKC Ha BU3Hec JOBepUeTo B UHAYCTPUSA, yCNyru,
TbproBusi Ha Ape6Ho u cTpouTtencTeo (KOHM 2003 — KOnu 2011)
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C orneAa Ha rofiAMOTO Terno Ha
XpaHUTe U ropuBara B
CTpyKTypaTa Ha noTpebneHue-
TO, 0OYaKBamMe o6 uHdna-
LUUWOHEH MHOEKC B E'bnrapvm aa
MMa NO-CUSTHO HU3XOZALWO
ABUXeHne B CpaBHeHue C
APyrute MKOHOMUKHU OT
pervoHa Ha LIUE

Mpwu nonoxeHune, 4e [LOMUHU-
paliaTa 4yacTt oT ycunusTa 3a
chckanHa koHconupaums e
Beue NPUKNYMNa, HaMa aa
MMa HyXAa OT 3Ha4YUTeNHo
AONbIIHUTENTHO 3aTAraHe npes
2012

NMopo6peHneTo B cTaTusita
TeKywm TpaHcdepu npes 2Q11
nony4u cepmosHa nogkpena or
no-Ao6poTo ycBosiBaHe Ha
cpeacTBa ot EC

ObnrbT Ha 6bnArapckus

MaTounuk: EBpoctat, HCU, UniCredit Research

Te3u chakTu nogKpenunxa HawMTe AOCErallHN OLleHKHU, Ye KoraTto epeKTUTe Ha nperimBaHe B
CneAcTBMe Ha LIeHOBM LLOKOBE CBbP3aHu C rno6anHoTo npeasiaraHe Ha XpaHu UM ropuea
3aTUXHaT, MH(nauunATa Wwe 6bae ABUKEHa NO-CKOPO OT BbTpeLUHU hakTopu U 0cobeHo oT
TeMnoBeTe Ha Bb3CTaHOBABaHe Ha Nasapa Ha Tpyaa. Ho TbpceHeTo kaTo Lsso Lwe ocTaHe
cnabo npes3 ocTaTbka OT Tasu 1 crieAeallaTa roamHa. NMporHosuTe H ca CKPOMEH PbCT Ha
kpeanTn npe3 2012. bespaboTumuaTta ce ovakea Aa octaHe 6130 go rpaHuuarta ot 10%, gokaTo
Npu 3aeTocTTa € Bb3MOXHO MUHMMAIHO NOBULLEHME B Kpasi Ha roaunHaTta. Taka peanHuTe 4OXOAW
ce o4akBa [a OTYeTEH CKPOMEH PbCT, KOETO Mpearornara, Ye nasapa Ha Tpyaa HsMa aa e cpep,
M3TOYHULMTE Ha UHAUMOHEH HAaTUCK Npe3 crefBallaTa roaMHa. Bavmaiikv nog BHUMaHUe Tean
hakTopw, HaLLMTE NPOrHO3KM ca 3a roauHa MHdnaumsa ot easa 1.7% B Kpasi Ha nepuofa n CpegHo
1.5% Ha rognwHa 6a3a (B cpaBHeHWe ¢ pecnekTuBHO 2.8% u 4.3% 3a 2011).

CunHaTta KOHTpa-LUMKNn4Ha cuckanHa nonutuka Ha bbnrapus npes roguHuTe Ha 6yma,
OKasa 3HauuTeslHa NoOMoLLY 3a AUCTaHLMPAHETO Ha CTpaHaTa OT (hucKanHuTe TPYAHOCTU
HabnoaaBaHu B nepudepusTa Ha eBpo 30HaTa. [1paBUTENCTBOTO NPOALITKA Aa OTYMTa YCnexum
B HamanseaHeTo Ha GomkeTHUs gecpmumnt (1% ot BBI1 go tonun 2011 npu 1.7% 3a cblums nepuog
Ha 2010), cnen kaTo edhekTUBHOCTTA Ha NpeanpueTnuTe Mepku 3a yeennyaBaHe Ha cbobnpaemocT-
Ta ce Nofgobpu 3HaUUTENHO (AaHbYHMTE Npuxoamn ca 11.2% no-BUCOKO Ha roavilHa 6asa 3a
nepuoga go tonv 2011), 4okaTo AUCKPELIMOHHUTE pa3xoan (LeneBun ObpXKaBHU pa3xoamn) ocTaHaxa
nog KoHTpon (pbeT oT efBa 0.6% Ha rogmwHa 6asa 3a nepuoga o onu 2011). Benpekun, ye yact
OT CBMBAHETO Ha pasxoAuTe OT HA4YanoTo Ha Tasu roauHa uarnexaa BPEMEHHO, ThiA KaTo oYakBa-
HUSATa HX ca 3a NO-BMCOKWN KanuTanoBu pasxoam ¢ HabnmxaBaHeTo Ha NPe3naEHTCKUTE U MECTHU-
Te n3bopu Npes OKTOMBPYU, H1E He BUXOaMe pUCKoBe 3a U3MbIIHEHMETO Ha BrogkeTa. Mo To3n
Ha4YuH, NPaBUTENCTBOTO € Ha NbT Aa CBUe BromkeTHMA aeduumnT nog npara ot 3% 3anoxeH B
MakTa 3a cTabWUMHOCT 1 pacTex, KoeTo B KOMOGUHAaLMSA C HUCKOTO CbOTHOLLEHWE Ha Ny6nuyeH agbnr
kbMm BBl n3Bexga duckanHuTe napameTpu Ha 6birapckata MKOHOMMKA Ha €4HO OT YenHuTe
mMecTa B LUenusa EC.

MonoxuTenHoTo pa3BuTHE Ha 6anaHca No TekywaTta cMeTKa NpoAbIKM U npe3 2Q11
(v3anuwbk ot 310 MNH. €BPO) Hagrpaxaanku BbPXy NOYTU TONKOBa CUITHO NbPBO TpUMece-
yume (M3nuwbK oT 210 MnH. eBpo). Tean pesynTatn ca koMOMHaLMA OT Browasaly ce 6anaHc
npu TbProBusTa € CTOKM (M3NUWBLK OT 51 MnH. eBpo npe3 1Q11 npu gedpmumt ot 541 MiH. eBpo
npe3 2Q11), konto obaye Oelle noBeye OT KOMNEHCUpaH OT No-4obpu pesynTtatu B 6anaHca Ha
ycnyrute u TekywmTe TpaHcdepu. OT cTpaHa Ha puHaHcUpaHeTo, NopTAENnnIHUTE MHBECTULMN U
MY pasoyaposaxa npe3 2Q11 (aecbuunt oT 17 MNH. €BPO), BbNPEKN NOAOOPEHNETO Ha TpUMe-
cevHa 6a3a (gecdunumt ot 268 MnH. eBpo npe3 1Q11). [pyrute U3TO4HULUM Ha puHaHCUpaHe
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KOprnopaTUBEH CeKTop, kKaTo
CbOTHoLWeHue kbM BBIN, e Ha
€eAHOo OT Haln-BUCOKUTE HUBA B
EC; no-ronsimaTta 4act oT Hero
ce AbPXU OT YyXKAeCcTpaHHU
nvua U e Npy NNaeawy NMxXBu.
Mo To3K HauuH pa3xoauTe 3a
obcnyXBaHeTo My ca Npsiko
06Bbp3aHu C NPOMeHUTe B
LieHUTe Ha PUCKOBUTE NpeMum
(ueHn Ha CDS uHCTpymMeHTUTE)
1 nuxeuTe onpefensHu ot ELIB

(BknouMTENHO U cTaTMATa HeTHM rpewwkn n nponyckun) npes 2Q11 (aeduunt ot 223 MIH. eBpo)
oTyeToxa neko nogobpeHune cnpamo 1Q11 (aecdunumt oT 607 MnH. eBpo) AobaBAKK oLLe eaHO
[0Ka3aTencTBo, Ye HaTUCKBT BbpXy Obnrapckute ompmu 1 6aHku 3a HamansiBaHe Ha BbHLUHATa
3aAMbXHANOCT € Hamanan. KaTto pesyntaT oT ToBa ouumanHuTe pesepsn Ha BHB HapacHaxa ¢
92 mnH. eBpo npes 2Q11, cnen cnag ot 665 mnH. eBpo npe3 1Q11. NocnegHuTe AaHHM 3a
BanyTHUTe pe3epsu (pbCT oT 102 MrH. eBpo 3a siHyapu-asrycT 2011 npu cnag ot 444 MnH. eBpo
3a cblums nepuog Ha 2010) gaBaT owle curHanu, 4e NMKBUMAHOCTTa Ha GbnrapckaTa UKOHOMMKA
6aBHO NpoabkaBa Aa ce nogobpsea. MNpes cnegsawmnTe Meceum MOXeM Aa O4akBame reko
BMoOLLaBaHe Ha TbProBckus 6anaHc ¢ ornea Ha 3abaBsHETO B rNobanHoToO ThbpCceHe, KOeTo Lie
HaTexwu Ha ekcnopTa. NMoHe npe3 2011 ToBa 3abaBsiHe We 6bae KoMNeHCMpaHO OT O4akBaHUA
yMepeH pbCT Ha npogaxbute B Typuama 1 NONOXUTENHUS UMMYIIC B TbProBusita ¢ HenpepaboTe-
HU XpaHWUTENHW CTOKM Nopaaun MHOro gobpara cenckoctonaHcka roamHa. C gocturaHeTo Ha
HETHUTe YyxaecTpaHHu nacveu o 4.4% ot obwo nacusute (1.8 mnpa. eBpo) npes tonu 2011 npwn
8.8% npe3 gekemepn 2010 1 17.3% no BpemMe Ha nuka npes Hoemepu 2008, narnexaa, vye
NpoLIeCHT Ha peayumnpaHe Ha 3aBUCMMOCTTa OT BbHLUHO (huHaAHCMpaHe Ha (hMHAHCOBUS CEKTOP A0
No-yCTOMYMBK HUBA € KbM Kpas cu. C ornea Ha 3Ha4YMTenHaTa BEPOSTHOCT B KpaTKOCPOYEH MMaH
06eMbT Ha 4eno3nNTUTE Ha pe3naeHTN Aa NPOABLITKM Aa HaABMLIaBa TO3WN Ha KpeauTuTe (Xmnote-
3a, KOSITO € YacT OT HalUMSA OCHOBEH CLieHapuii 3a 6aHKOBMS CEKTOpP) HMa Aa e U3HeHada, ako
HETHUTE YyxaeCcTpaHHM NacyBKM AOCTUIHAT OTpMLATENHU CTOMHOCTY B Kpas Ha 2012.

LleHn Ha npousBoauTen u I'IOTpeﬁVITe.H U pasnukKaTta mexay tax

(Aanyapm 2005 — tonu 2011)
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Bxoasiwm kanMTanoBu notoum, B MiH. eBpo (1Q09 — 2Q11)
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Ma3apHuTe ycrnoBusi covat KbM
3aBuLIEeHO emuTUpaHe Ha ALK
KbM Kpas Ha 2011

OuvakBame npes 2012, MuHuc-
TepcTBOTO Ha huHaHCUTe Aa
u3nonsea nbpeBaTta 6naronpu-
AATHA Bb3MOXHOCT 3a M3Nu3aHe
Ha BbHLWHUTe nasapu

CrtpaTterus. uma Bb3MOXHOCT 3a noBuLIeHO emuTtupaHe Ha LUK

C BrowaBaHeTo Ha CbCTOAHMETO Ha rnmobanHaTta nkoHoMuKka kbM kpast Ha 2011 n nosuweHaTa
BONATUITHOCT Ha Nasapute emMTMpaHeTo Ha EBpoobnuraumm narnexaa Bce no-TpyaHo NOCTMKUMO
npes3 To3u nepuogd. Taka, HalweTo o4akBaHe e MMHMCTepCTBOTO Ha huHaHCHUTE Aa ce 06bpHE KbM
BBbTPELUHUTE Nasapu 3a 3a40BONsiIBAaHE HA HEMOCPEACTBEHUTE CU HYXKAM OT oMHaHCHpaHe.
HamansiBalymTe Bb3MOXHOCTHU 3a (pMHaAHCUMpaHe OT (hucKanHuUs pe3epB U NoBULLEHaTa
NUKBUAHOCT B 6aHKOBUA CEKTOP co4aT, Ye HabupaHeTo Ha AOMbLIIHUTENHU cpeacTBa oT
nasapa Ha BbTpelleH AbJIr e € OCHOBHOTO CPeACTBO 3a 3anblfiBaHe Ha OloaKeTHUA
Aeduumt. OT6ENsA3BamMe, Ye MPABMTENICTBOTO € Ha MbT [a Ce CrpaBu C 3anoxeHara B 6romxeTa
uen 3a geduuut ot 2.5% ot BBI1 B kpas Ha 2011. CunHaTta duckanHa no3vumsa Ha NnpaBuUTeNcT-
BOTO NO3BOMSIBa AOPW U NO-KOHCEPBATUBHA NOMUTUKA U AOMBbIHWUTENHO 3aTsAraHe Ha AecuumnTta,
HO TbI KaTo Bb3CTAaHOBSBAHETO Ha MKOHOMUYECKMSI pacTex BCe OLLe e U3MPaBeHo npes 3Hayu-
TENHW Npeyku, a YCroBusiTa Ha BbTPELUHUS Nasap Ha Abnr ocTaBaT 6naronpuaTH1 Nogo6HoO
pasBuTME e Marnko BeposTHO. HawwnTte ovakBaHusa ca 6pyTHOTO emutmpare Ha UK ga 6vae
yBEnuYeHo OT MbpBOHaYasnHo 3anoxeHara uen ot 1.050 mnpa. ne. go okono 1.250 mnpa. ne. oo
kpas Ha 2011. ToBa o3Ha4aBa, 4e MMHNCTEPCTBOTO Ha hrHaHcKTeE e TpsabBa ga npodage KHka
CbC CPedHOCPOYEH M ABbMrocpoyeH MaTypuTeT Ha CTonHoCT okono 500 miH. nB. npes 4Q.
HabntogaBaHOTO NOHMXEHWE MO UsinaTa Ab/hKUHA Ha KpMBaTa Ha JOXOAHOCTTa Ha GbnrapckuTe
OLK e Ha nbT Aa nonyyy gonbiHUTENHa Nnogkpena oT 04aKkBaHOTO, OT HAac, NOBMLLEHWUE Ha
CyBepeHHWs KpeaMTEH PENTUHT Ha CTpaHaTa ¢ eHa CTbhka B crnegBawmTe 18 meceua ot Moody's
mnu Standard & Poor’s. Cbc cTabunuampaHeTo Ha CbCTOAHMETO Ha riobanHaTa MKOHOMUKa
npe3 2012 n gocTMraHeTo Ha HsKakBa hopma Ha KpalHO pelleHMe Ha AbJiroBaTta Kpu3sa B
Mbpums, HawuTe oyakBaHuA ca MMHUCTEePCTBOTO Ha (hbMHAHCUTE Aa U3non3ea NbpBaTa
6naronpusiTHa Bb3MOXHOCT 3a U3NM3aHe Ha BbHLIHUTE Na3apy, KbAeTo WWe TbPcu Mexay
1.2 n 2 mnpa. eBpo npe3 2012 roguHa.

ABTop: Hukona MeoprueB, MkoHomucTt (+359 2 9269 540)

BpyTHa HyAa oT hMHaHCUpaHe Ha NPaBUTENCTBOTO KaTo % oT

BBI (2010- 2012f)

BpyTHa HyXaa oT BbHLWHO hmMHaHcupaHe KaTto % ot BBIM (2010 -
2012f)
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BPYTHA HY>XOA OT PUHAHCUPAHE HA NMPABUTEJICTBOTO BPYTHA HYXOA OT BbHLUHO ®PUHAHCUPAHE
EUR bn 2010 2011E 2012F 2013F EUR bn 2010 2011E 2012F 2013F
Gross financing requirement 2.1 1.8 1.9 2.1 Gross financing requirement 21.8 18.5 18.4 19.6
Budget deficit 1.4 11 1.0 0.8 CI/A deficit 0.4 -1.2 -0.2 0.8
Amortization of public debt 0.5 0.5 0.6 11 Amortization of medium to long term debt 9.1 8.1 8.0 8.2
Domestic 0.4 0.3 0.4 0.2 Government/central bank 0.3 0.4 0.4 11
Bonds 0.4 0.3 0.4 0.2 Banks 1.0 0.8 0.6 0.5
Bills 0.0 0.0 0.0 0.0 Corporates 7.7 6.9 6.9 6.6
External 0.1 0.2 0.2 0.9 Short term debt amortization 12.3 11.5 10.6 10.5
WB/EIB/JBIC/Others 0.2 0.2 0.2 0.2 Financing 21.9 18.6 18.9 20.5
Financing 1.8 1.8 1.9 2.1 FDI 1.5 0.5 1.1 1.4
Domestic borrowing 0.8 0.6 0.7 0.6 Portfolio flows -0.7 -0.3 0.1 0.4
Bonds 0.8 0.6 0.7 0.6 Borrowing 1.6 2.9 2.9 5.2
Bills 0.0 0.0 0.0 0.0 Government/central bank 0.4 0.3 1.7 15
External borrowing 0.1 0.3 1.7 15 Banks 0.4 11 0.8 0.7
Bonds 0.0 0.0 1.4 1.2 Corporates 0.8 15 0.4 3.0
WB/EIB/JIBIC 0.1 0.3 0.3 0.3 Short-term 115 10.6 10.5 8.3
Other 0.8 0.9 -0.6 -0.1 Other 8.0 4.9 4.3 5.2
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OUCKNEWMBP

Hacrosiwmar AOKYMEHT € U3roTBeH Ha 6a3aTa Ha obLlecTBEHO AOCTbMHA Mchopmauvm OT WU3TOYHULMU, KOUTO Ce cYUTaT 3a HagexaHu, HO 3a MbliHOTata unu
TOYHOCTTa Ha Tasun I/IHd,’)OpMaLI,I/Iﬂ HE& HOCMM OTrOBOPHOCT. Bcuykn ouEeHKM M MHEHUs, BKIOYEHU B TO3U AOKYMEHT npeactaBndaBaT He3aBUCUMMa MpeLeHKa Ha
aHanusaTtopa KbM MOMEHTa Ha HeroBoTto r|y6n|/|KyBaHe. Hue cu 3anasBame npaBoToO Aa MPOMEHUM U3pa3eHOTO B AOKYMEeHTa MHeHue Mo BCAKO Bpeme, 6e3

npeaBapuTenHo ysegomMneHue, Kakto U aa He akTyanusmpame 1asmn VIHd)OpMaLlI/Iﬂ unu ga a otternum, 6e3 npeaBapuTernHo ysegomMneHue.

Toau AOKYMEHT € U3roteBeH camo C I/IH(*)OpMaLlVIOHHa uen, He e npejHa3Ha4eH n (I) He CbCTaBl1dABa, KakKTO U He € 4YacCT OT npeanoXeHue unu nokaHa 3a npo,qa>|<6a,
oTnpaBdAHEe Ha npeanoXxeHwe 3a 3akynyBaHe W 3anucBaHe Ha d,’)I/IHaHCOBVI WHCTPYMEHTHU (II) He npefcTaBlissBa CbBET 3a OTnpaBsAHE Ha npenroXeHue 3a

3aKynyBaHe uUnu 3annceaHe Ha ctlechosm WHCTPYMEHTU, NN KaKbBTO U ja € CbBEeT 3a B3eMaHe Ha NHBECTULMNOHHO peLleHune.

C'bﬂ,'bp)KaLLlaTa Ce B TO3U OOKYMEHT MHd)OpMauMﬂ ce OTHacsl 3@ MOMEHTa, KbM KOWUTO e npegocrtaBeHa, U HE MOXe Aa 3aMeCTUu nonyyvyaBaHeTo Ha MHOuBUAYyaneH
WHBECTULNOHEH CbBET. V]HBeCTI/ITOpI/ITe TpﬂﬁBa na B3emart cBoe cobCcTBEHO pelieHne OTHOCHO TOBa Aanu MHBeCTUUuuTe, KOUTo ce pecbepMpaT B OOKYMeHTa ca

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

Tbi kaTo HacToAWwnAa JOKYMEHT He nNpeAcTaBlisBa npsaka unm KocBeHa UHBEeCTULIMOHHA npenopbka Ui UHBECTULIMOHEH CBHbBET, HUTO Uenua JOKYMEHT, HUTO YacT OoT

HEero Moxe a ce cuyMTa 3a OCHOBa MINM MOTUB UMK 060CHOBKA 3a CKIOYBaHE Ha AO0roBop nnun noemMaHe Ha KakbBTO U [1a € aHraXUMeHT.

yHI/Ier,ElI/IT Byl'lﬁaHK n/vnu Herosute ANPEKTOPU, MEHNIXKBPU U CITYXKUTENTU HE HOCAT KakBaTo U [a € OTTOBOPHOCT KbM nony4yaTtennTte Ha TO3N OKYMEHT n/vnu kbM

TpeTun nnua 3a KakButo U Aa e 3ary6V|, nponsxoXxaatlimn oT Non3BaHeTo Ha HacToAWMA OOKYMEHT UM HEroBoTO CbAabpXKaHue.

To3n JOKYMEHT He e npefHasHa4yeH 3a YacTHU WHBECTUTOPW, U MHGOPMaLWsATa, CbAbpXkalla ce B Hero, He Moxe fa Gbae paskpvBaHa, 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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