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MWHTEPBIOWPALL:: BAPA UBAHOBA

-F-xo WMnkoBa,cBeTOBHaTa ¢MHaAHCOBA KpuU3a 3acera y Hac MMa HaMn-
oce3aemMo OTpaXeHue Bbpxy ¢oHaoBaTa 6opca. KakBa e paBHOCMeTKaTa 3a
nocnepHuTe meceuu?

- KpusaTa oT nocnepHaTa ropAmHa e eAHa OT Hal-CeEPUO3HUTE, a Crnopea
HAKOW eKcrnepTu 1 Han-ronsmata ot 1929 r. ViIHaekcuTe Ha CBETOBHUTE Bopcu ce
MOHMXMXa APACTMYHO, KaTo TOBa He OTMWHA M HalwaTta 6opca. Hukon He Tpabsa
A2 CW MpaBuW MAKO3MK, Ye TA € Helllo OTAEAHO OT KanuTanoBUTe nasapu B cBeTa. B
CBETOBEH Mallab KpusaTta ce NMpeBbpHa B KpM3a Ha AOBepMeTo BbB PpMHaHCOBaTa
cucteMa M ToBa ce ycella TOYHO Ha 6opcute. Y Hac nuKoBaTa NasapHa
kKanutanmsaumsa 6e Ha 15 oktomBpu 2007 r., korato aocturHa 30,098 mnapa.
ToBa 6e obllaTa NasapHa LieHa Ha KoMnaHunte, kosaTo 6e okono 559% ot BBI1. Ha
CbLNA AeH 6e 1 NMUKLT Ha oCHOBHUA 6opcoB nHAekC SOFIX (1952,40 nyHkTa).

[OAMHa MO-KbCHO TOW € okoAo 550 nyHKTa, a KanuTaaMsaumsaTa € Hamansana
noBeye OT MOAOBMHATA.

- ToBa, KoeTo HabanlopaBaMe B MOMEHTA, A € AbHOTO?

-Hnkon He Moxe pa Kaxe. KakTo He MOXe Aa Kaxe W Kora Lie MMa BPbX U
AaAM TOW LWe ce 3anasn. KOAKOTO aHaAM3aTopu MMa — TOAKOBa PasAMUYHM MHEHUS.
Mo-BaXHO e He Aa Ce roBOpW MOCTOAHHO 3a AbHa W BbPXOBE, a AA Ce U3TbKBaT
peanHOCTMTe Ha Nasapa -— MoTeHuManbT B pas3BuMTMEeTO Ha 6usHeca,
NepcrnekTUBMTE My 1 Bb3MOXHOCTUTE, KOUTO AaBa doHAOBaTa 6opca.
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-Kou ca Hau-noTbpneBwu oT cnaaa?

- Mo usiA CBAT MMa MHBECTUTOPM, MOTbPMEBLUN OT CMAAOBETE Ha LIEHWUTE Ha
akumuTe. Hue He ce ymMopuxme Aa MoBTapsiMe, Ye BbB BCUYKM Masapu LEHUTE Ha
akUMWUTE MOraT KakTo Aa Ce MoKauBaT, Taka M Aa crapaT M nedanbute He ca
rapaHTMpaHu.

-Usurpa an nowa wera Ha uHBectutopute eypopusrta ot 2007 r.?

M3nrpa Aolwa Liera Ha Te3n, KOUTO He ce cbobpassiBaxa C PeanHOCTUTE u
PUCKOBETE, a UCKaxa Ha BCAKA LieHa Aa CMEeYendT BeaHara roneMmu nedvanbu. Tesm
MHBECTUTOPU AeicTBaxa Mo-CKOPO MallnHanHo, 6e3 Aa B3emaT 060CHOBaHM
peLeHus.

- KakBo Tps6Ba Aa € MOBEAEHMETO Ha MHBECTUTOPUTE B Ta3u cuTyauua?
Aa 6bp3aT AU Aa NpoOAABAT, Aa TbPCAT AU APYrU anTepHaTUBU?

-ima pasamyHu rpynm MHBECTUTOPU U MOBEAEHMETO UM 3aBUCK OT TEXHUTE
LeAn M HamepeHus, OT OonMuTa W TFOTOBHOCTTA Aa PUCKyBaT, OT ¢UMHAHCOBUTE
Bb3MOXHOCTU. EAHO € MOBEeAEHMETO Hampumep Ha MEeHCUMOHHUTE GOHAOBE KaTo
Hal-roAeMn WHCTUTYLIMOHAAHW WHBECTMTOpM Ha 6opcaTa HWU, APYro e Ha
APebHUTE MHBECTUTOPU. AKO BTOpUTE He ca YBEepeHW B COOBCTBEHUTE CU CUAM 32
aHaAM3 Ha CUTyauusaTa U KHWXaTa, B KOUTO MUCAAT Aa WMHBECTMpaT, TpsibBa Aa
TbPCAT CbBETM OT NPOGECUOHAANCTM, HO MPU BCUYKM CAyYan MaHMKaTa He e Hal-
AOBOPUAT CbBETHUK. AATEPHATUBK 3a MHBECTULMM BUHArn Mma, BCekM TpabBa Aa
peln KakBo Aa n3bepe.

-KakBn ca HaGaopAeHMsiTA BU - U3NUTBAT AU TPYAHOCTM KOMNaHUUTE,
ycelaT AU HEAOCTUT Ha $UHAHCOB pecypc?

- B nocaeaHo BpeMe HEMPeEKbCHATO Ce cpelaMe C NpeACTaBUTEAN Ha EAHN
OT Haun-ronemuTe I'Iy6/\l/l‘-lHl/I komnaHun. Ot pa3roBopunTte CtaBa ACHO, Ye HAMaT
HaMepeHne Aa ce OTKa3BaT OT MHBECTULUMOHHUTE CU MporpamMmm, B KOMTO CbBCEM
€CTeCTBEHO We NMa MNMpeHapexpaHe Ha NMpunopuTeTunTe.

- KanutanoBusar nasap € 3aBUCUM OT BbLHLIUHUTE (I)aKTOPM, HO KOM Ca
BbTPELWHNTE, KOUTO OKasBaT BAMSIHUE?

OueBMAHO €, ye BbAarapusi Beue MHAMPEKTHO € 3acerHata OT KpusaTa U
HEMHOTO BAMSIHWE TEMbPBA LUE Ce yCella KakTo Mo OTHOLLEHMe Ha BusHeca, Taka U
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3a CpeAHoCTaTUCTMYeckua ObarapuH. Llle ce npomeHAT ycnoBuATa 3a
dUMHaHCMpaHe, 3a MPOM3BOACTBO, 3a pPas3BUTME Ha HOB OM3HeC, MOTPebAEHUETO,
dnHaAHCOBUTE perynaumnm, YyxXAeCTpaHHUTe MHBECTMUMM U Ap. PaKTbT, ue cme
MaAKa CTpaHa C pasBMBallla ceé MKOHOMMKa, MO)XKe Aa ce OKaxke 6naronpusTeH
3a Hac OT rAeAHa ToYKa Ha BbTpeLlHUTEe pakTopu.

- KakBo umarte npeaBua?

- A0 MOMEHTa MKOHOMMKATa HU BeAexn 3HaUUTENEH pacTexX, dMHaHCoBUTE
pe3yATaTV Ha TFOAfIMa 4acT OT TbpryBaHuTe Ha 6opcaTa KoMnaHum ca A06pwu,
AaHbyHaTa NMoAuTUKa e BaaronpuaTHa.ToBa obaue He TpsAbBa Aa HW YCMOKOABA,
3allloTO BCe Olle 3arybuTe Ha BOAELLM UYYXAECTPaHHU GUHAHCOBU UHCTUTYLMMU He
Ca OKOHYaTEAHO yCTaHOBeHW. [103UTUBHA POASi B MOMEHTA UTPasT MEPKUTE, KOUTO
B3emaT npaBuTencTBoTo Ha CALL, npaBuTencTBata M LEHTpaAHUTEe OGaHKU B
3anaaHa EBpona. Bcuuko, KoeTo MpeacTon Aa ce cayuBa B Bbarapus, Lie 3aBUCH
M OT edeKTa Ha 03APABUTEAHUTE MEPKU, KOUTO NPEANpUuemar Te.

- anpeKu Te3n MEepKU UMa HepoBepue B nNasapure.

- Bcnukn nHBECTUTOPM M3YaKBaT HELLO Aa Ce CAY4YM, HAKOM Aa Hanpasu
Hewo. B nocneaHMst Mecell y Hac ce 3abensisaBa 0cobeHa akTUBHOCT B aHaAU3UTE
M KOMeHTapuTe - roBOPSAT MOAUTULMN, XYPHAAUCTU, BU3HECMEHN, TEOPETULMN U T.H.
ToBa e A06pe, 3allOoTO 06WECTBOTO TpsA6Ba Aa pasbepe, 4Ye Kpusata HU e
AocTturdana. OTTyk HaTaTbk TO TpsbBa Aa € HasiCHO KakBO € HanpaBeHO AO
MOMEHTa M KakbB KOMTMAEKC OT MEPKM BbB BCUMUKM 0OAACTM Ha MKOHOMMUKATA Lie
6bae npeanpueT. ToON CAeABa Aa Ce CbAbpPXa B Mporpamata Ha npaBUTEACTBOTO
3a NpeBeHUMs Ha KpusaTa. BcMuko, KOETO e HampaBeHO W MpPOAbAXaBa Aa ce
npaBu 3a 3ana3BaHe Ha ¢MHaHcoBaTa CTABUAHOCT, € MO3UTUBHO, BKALOUUTEAHO U
OT NMCUXONOTUYECKa FeAHa TouKa.

- Kak o6aue moxe pa ce BbpHe AoBepueTo B 6barapckara 6opca?

- BpbliaHeTo Ha AOBEpPMETO Ha WMHBECTUTOPWUTE O3HayaBa BpblUaHe Ha
AOBEpPUETO B 6bArapckusi 6usHec, paboTell Ha cBeTAO. XopaTa TpsbBa Aa 3HaAT,
ye TOM MMa CBOSl MOTEHUMAA 3@ Pa3BUTUE, Y€ Ca BAOXEHW OFPOMHU KanuTaan 3a
Cb3paBaHETO M MpocrnepuTeTa My. B Tasu Bpb3ka TbpryBaHUTE KOMMaHWUK Lie
MOAOXaT BCMUKM YCUAUS 3a 3amasBaHe U pa3BUTUE Ha MOCTUIHATOTO.

Ycuama nonaraT n peamua HenybAMUYHUM KOMMAHWU, KOMTO ca B MpoLec Ha
MOArOTOBKa 3a AUCTBAHE M M34YakBaT MOAXOAALLMA MOMeHT. TexHUAT 6pon He e
ManbK — okono 30-40 komnaHuu. B Tasm Bpb3ka BOB nma HoBa mucua - we
MOAOXMM BCUYKM YCUAMS A HanpaBuM NonyasipeH Aobpunsa 6barapckin 6usHec, Aa
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NMNoKaxem HeroBma 3ApaB d)yHAaMeHT, BKAIOYUTEAHO B L1y)K6l/IHa, n Aa ro noowpunm
B YCUAUATa MY 3a MNMpPeoAONABaHE Ha MOCAEANLINTE OT KpU3aTta.

CTbNka B Tasn MoOcCOKa e opraHuanmpaHmatr AeH Ha Bbarapusa Ha Han-
ronemna ¢opym no kanutanoBuTe nasapu BbB OpaHkdypT - German Equity
Forum, Ha KonTo 6opcaTa lie BOAM AeAeraumsa OT Haml-pA0bpute cu KoMnaHuu. B
TO3M MOMEHT AbpxaBaTa TpsibBa Aa NMPOAbAXM Aa MOAKPENs KanuTaAOBMsi nasap
KaTo CbllleCTBEHa 4YacT OT HebaHkKoBMA (UHAHCOB CEKTOP, B KOWTO ca
aKyMyAMpaHW OrPOMHW MapuyHM noTtouun. B uyacTHocT TpA6Ba Aa aKTUBU3MPpa
AEUCTBUAITAa CU B MOAKpena Ha NyOAMUHUTE KOMMAHUU, BKAOUMTEAHO Ype3
Cb3paBaHe Ha npedepeHUMN, NpearMMmcTBa U OOAEKYEHUST MNpPU  PasAUYHMK
NpoLEeAYypPU TMPEABMA MpPO3payHOCTTa B paboTata MM. B nocaepHUTE TOAMHM
AbpXaBaTa NMoOM30CTaBM aKTMBHaTa NMpuBaTU3aLMA Ha MaXopuUTapHW MakeTn npes
6opcata. Cera e MOMEHTBLT TO3M npouec Aa 6bae akTuBu3anpaH. OcBeH ToBa
OCbLLECTBABAHETO Ha TOAEMU WHPPACTPYKTYPHU MNpoekTn 6u MOrno Aa ce
peanmsmpa npe3 ¢oHpoBaTa H6opca 4pe3 NybAMYHO HabupaHe Ha KanuTan. ToBa
6 6UAO edekTMBHaA MsApPKa 3a CTUMyAMpaHe Ha 6u3Heca C y4yacCTMETO Ha
AbpXaBaTa M 61 nokazano Ha MHBECTUTOPUTE - ObATAPCKN N YyXAECTPaHHMU, Ye
AbpXaBaTa MoAkpens 6bArapckus KanutanoB Nasap U CTUMyAMPa PasBUTUETO MY.

- Kak ouakBaTte pa ce pa3Bue nasapsuT Npe3 CAeABallaTa roamHa?

- Hawwat kanutanoB nazap € MAaA. TenmbpBa LWe ro pasBuBame,
oboratABame M e Ce Bb3MOA3BaMe OT MpeaMmcTBaTa My. Kpuante maBaT U cu
otmeaT. Kpusata B bbArapus We Ccu € OTULWAA, KOrato CMe YCreAnm Aa
peaaM3npame MepPKUTE 3a MpeBeHUMsATa M U CMe Bb3BbpPHAAWM AOBEPMETO Ha
MHBECTUTOPUTE B 6bArapCKUTE KOMMAHWW, PECMEKTMBHO B KanuTanOBMsS nasap.

- LLle 3amMpa3u Au Kpu3aTa NAAHOBETE 3a pa3BUTUE Ha AepuUBaTeH nasap?

- Cnopea HSIKOWM aHaAM3aTOpX TOYHO TbPryBaHWUTE AepPUBaTV Ha ronemuTe
6opcKn ca npean3BUKaAM KpusaTa. Ho B CbLIOTO BpemMe He MOXEe C AeKa pbka
AEPVBATUBHUSAT Masap Aa Ce 3aKNeMMU U Aa ce oTpede. PaHO AN KbCHO TaKbB L
Mma 1 B BbArapus, HO caMo ako y4yacTHMLUMTE To MouckaT 1 ca rotoBu 3a Hero. OT
M3BECTHO BpeMe MW3BbplIBaMe MOAFOTBUTEAHA paboTa, CBbp3aHa Hal-Beue C
Mpoy4YBaHe Ha Bb3MOXHOCTM 3a M3rpaxpaaHe Ha MHOpacTpykTypata Ha To3u
nasap, 3a CbOTBETCTBMETO My C AEMCTBALLOTO 3aKOHOAATEACTBO.

-Moxe nu y Hac pa ce NpunoXK naenTa Ha ppeHckusa npesupeHT Capkosu
3a ¢OHA, KOUTO Aa U3KYNYyBa akKUUU OT KOMMaHUK, 3acTpalleHn oT npupobmBaHe
oT ¢pupmu ussbH EC?
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-He cmsaATtam,ue bbarapusa ce HyXxaae B MOMeEHTa OT TakbB $OHA. He mu e
M3BECTHO 3acera Aa WMa ObArapCkM KOMMaHWK, 3acTpalleHW OT TaKoBa
npuaAobuBaHe.
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