HYBJUYHU PUHAHCHU

IlbpxkaBata cMaTa Ja npujoOue mo-BUCOK Asi1 B bearapckata ¢onmoBa Gopca, cien KOETo
aKnuuTe Ha O6opcara me ObJaT MyCHATH 3a ThProBus. B MoMeHTa JenbT Ha IbpkaBata e 44%
n me ce paurHe Ha 50,1%. Cnopen Iletsp Ilemes, 6pokep B ,,byn Tpenn bpokepumx”,
npeBpbianeTo Ha bOB B myOomu9HO JpyKeCcTBO HsMA Ja IOBEAC YYKIU OOPCOBH ONEPATOPU U
unBectutopu. [Ipenu na crane ToBa € HEOOXOAMMO ,,l1a3apbT Ja Ob/e 3aXpaHEH C Ka4eCTBEHU
nakeTH akuuu kato jsose ot EPII-ta, AELl, HEK, bynraprpancras u ap.”

Tpu komMnanuu octaBaT B HaJIpeBapata 3a n300p Ha pUHAHCOB KOHCYATAHT Ha mpoekTa AEL]
,benene”: opuranckara 6ankoBa rpyma HSBC, ¢penckara Societe Generale u 6a3upanara B
[Mapmx Rothschild. Ot konkypca ornagnaxa KPMG, dpenckara Argyle u Ernst&Young.

B wunTtepsio 3a B. ,,24 yaca”, MMHHCTBPBT Ha pErvoHaIHOTO pa3BuTHe Pocen IlneBHenuen
CHOAENs, Y€ IMPaBUTEICTBOTO OOMHUCISA JBa BapHaHTa 3a (PMHAHCHUPAHETO Ha Marucrpana
,»XeMyc” - MyOIMYHO-9aCTHO NapTHHOPCTBO MJIH Ype3 ObJCIIN ONEPaTUBHH MPOTPAMH.

[Ipomenn B MunuctepctBoTo Ha (uHaHcute. Ha MSACTOTO Ha 3aMECTHHK-MUHHUCTBpa AHa
MuxaiinoBa e Ha3HaueHa bopsHa [leHueBa, KOATO MMa JOKTOpCKa creneH oT MHcTtutyTta mo
CBETOBHA HMKOHOMHKAa M MEXIyHAapoJIHU OTHouleHHs B MockBa. B mepuoma 2002-2009 r.
IlenueBa e Owna pupekTop Ha jgupekuus "Ympaeienwe Ha cpencrBara ot EC" B
MuHHCTEpCTBOTO Ha (puHAaHCUTE. MuxaiioBa 1me octane B M® Kato ChbBETHUK HA MUHHUCTBP
Cumeon [{1HKOB.

KoHKypchT 32 MEHUKBD Ha IbpBUS (POHJ 32 JSJIOBA MHBECTHIIMU 10 Jeremie Tpbrea 10 THH.
@oHabT € ¢ 0o0m Kamutan okoso 30 MIIH. €BpO TpeIHA3HAYeHW 3a CTAPTHPANIN MAJKU
kommaHuu (venture capital). 3a MEHUDKMBHT Ha (POHJA MOTaT Ja C€ ChCTE3aBaT OBJITAPCKH U
gyxau (puHaHCOBH mocpeaHuI. OT MUHHUCTEPCTBO HA MKOHOMHKATa WH(OPMHUPAT, Y€ CKOPO
e ca TOTOBH M C W3WUCKBAaHUATA KbM OCTaHAJIUTE JBa (OHAA — 3a JSUIOBO WHBECTHpAHE B
pa3BUBAIM c€ KOMIIAHUU (Erow equity) u 3a Me3aHHH (UHAHCUpPAHE, KOETO € CMECHIIa MEXKIY
IBITOBU MHCTPYMEHTH H JSUTOBO ydacTue.

MexnyHapogHaTa KpeauTHa areHuus ,,dud” moTBbpAU KpeAUuTHUs peUTUHr Ha bbarapus 3a
yy>KJecTpaHHa BallyTa KpaTkocpoueH ,,F3”, gwirocpouen ,BBB-” u wmectHa Bamyra
aparocpoueH  “BBB”.  IlepcnextuBuTe Tmipen crpaHata ca  nojoxkutenaHu. CuiieH
oOHaje)KJaBall CUTHAI € ObP30TO BH3CTAHOBSIBAHE HA U3HOCA, CMATAT OT arCHIIMSTA.

B oTtroBop Ha BBIpOC anu yCBOSABaHETO HA 3aeMu OT CBeTOBHATa OaHKa MOXeE J1a IPOBOKMPA
cBpBbXJaehuIUT, eBpokoMmucapar Kpucraamna ['eoprueBa o0O0sCHSBA, uye YCBOSIBAHETO Ha
3aeMUTE TeHepHpa pa3xojau, HO BAWTa U MpuxoauTe. BropockT € ga 0bae HamepeH OanaHChT
MEX]y YCKOPEHOTO yCBOsIBaHE Ha 3aeMHuTe OT CBeTOBHaTa 0aHKa U MO-Obp3Us MKOHOMUYECKH
edexT oT Hero. L{4710T0 nHTEpBIO ¢ eBpoKOMUCaps € MyOIMKyBaHO BBB B. ,,24 yaca”.

Cymara ot 151,4 muH. 5eBa o 665 goroBopa 3a Lecust ca OMIM M3IUIATeHU Ha OM3Heca upe3
boearapcka 6aHka 3a pa3BuTHE, ChOOIIABAT OT MUHUCTEPCTBO HA (DUHAHCHTE.



B HAII obmucnsaT 3anopupanute 0aHKOBH CMETKH Ha (PU3WUYECKH JIMIIA J1a ObIaT OTOJIOKHPAHU
IPH ,,HEOTIIOKHU HYXKJM~ KaTo O0JIECT HA JIeTe HA JUIHKHHUKA WK OJIM3BK 40BeK. CIIUCHKBT ¢
YCJIOBHATA, TIPU KOWTO ,JaHBYHOTO eMOapro” Moxe jga ObJe BAWICHATO € B TpOIEC Ha
u3pabotka. [TorpaBkara e 6b/1c BHeCEHa HaeCeH B MUHHUCTEPCKHUS CHBET U MapiaMeHTa.

KPEAUTHUPAHE 1 BAHKOBA CUCTEMA

HeoOcmyxeHuTte 3a1bDKeHUS KbM Kpast Ha I0JIK ca 5,7 MIp/. JieBa, BKIIOYUTEITHO KPEAUTH OT
O0aHKH, 3aeMH OT JPYKECTBa, CIEUUATM3UPAaHH B KPEIUTHPAHETO M (HUHAHCHpAaHE OT
JU3UHTOBU KoMIanuu, cnopes nanuu Ha BHbB. [lenbt Ha HeoOcnyxenute kpeautu € 9,9% u e
HapacTHal ¢ ONM30 TpH NIBTH B CpaBHEHHWE C TOAWHA M TNOJOBMHA mo-paHo. Cropen
¢uHaHCHCTH TONUTHKAaTa HA MUHHCTEPCTBO Ha (UHAHCUTE Aa 0aBU pasIuIalaHus ¢ GUPMUTE
3a U3BBPILCHU ACHHOCTH, CBIIO CE OTPA3siBa Ha OOCITYKBAHETO HA 33bIDKCHUATA UM.

Ot 31 aBryct BIM3aT B CWJIa MOCIEAHUTE MU3MEHEHHS B 3aKOHA 3a MOTPEOUTENCKUS KPEAUT.
Kpenutopure ce 3aabpkaBar ga myOJUKYyBaT B HHTEPHET CTPAHMIIATA CH TEKYIIHs pa3Mep Ha
U3MOI3BaHUTE pehepeHTHH JTMXBEHU MTPOLIEHTH U METOIOJIOTHSITA CH 32 OTPEACISHETO UM.

Craructukata Ha BHB 3a kpas Ha [oHM TOKa3Ba, Y€ JIOMIUTE KPEOUTH KbM HEOAHKOBHTE
(¢buHaHCHpAalLM IPYKECTBA 3a BTOPOTO TPHUMECEUHE Ha Ta3u TOJAWMHA ca HapacTHAIM ¢ 16 MIIH.
JieBa CIPSAMO TPEIXOAHUTE TPH Mecena. B kpas Ha mapT HeoOcmyxBaHU ca Omnn 250 MiTH.
JeBa, a Mpe3 IoHU 266 MIH. JeBa. BhOpeku ToBa yBEIMYEHUETO € MO-MaJIKO OTKOJIKOTO IIpPE3
mppBOTO TpuMeceune. [lorpedburenyu Ha Obp3UTE 3a€MH, KOUTO CE OTITYCKAT CaMO Cpelly JIMYHA
KapTa 1 6e3 HUKaKBO 00e31e4YeHNe, Ca OCHOBHO (DM3UUECKH JIHLA.

BectHuk ,,24 uwaca” myOnauKyBa moapoOeH MaTepuan 3a IeOMTHUTE M KPEAUTHUTE KapTH H
HAaYMHHTE 32 U3BECTSABaHE MPU JBIKEHUE 10 cMeTKara. HampaBeHo e cpaBHEHHE Ha LIEHUTE U
yCIIOBUSATA Ha OAHKUTE B CTpaHaTa 3a ycjyrara M3BECTSABaHE Upe3 CMC IIPU H3BbPIIBAHE Ha
Tpan3akuuu. [ly0nukyBaHa € ¥ cpaBHMTENTHa TaOiHIla HA MECEYHUTE M TOAUIIHU TaKCH 3a
oOcimyBaHe Ha Hali-pazmpoctpaHeHUTe KpeautHu kaptu Ha Oanku J[CK, Paiidaiizen, OBbBb,
VYuukpenutr bynbank, IIppBa mHBecTuimonHa Oanka, I[lomeHcka Oanka, Ilupeoc, Societe
Generale Excripecoank, CUBAHK. Haii-HUCKUTE TOMUIIHU TaKCH MPU KPEIUTHUTE KapTH ca
Mexay 38 u 50 neBa 3a MmacoBUTE ,,MacTbpKapT CTaHIAPT U ,,Buza kimacuk”.

OO6mrara cTOMHOCT Ha MPEBOAUTE OT UY)KOMHA MOCThIIMIN B bharapus upe3 6anku u Oropa 3a
npeBoau ca 6mau3o 702,5 muH. eBpo. Criopea U34HMCICHUS HAa eKCIIEPTH UCTUHCKUTE CYMH ca C
30-40% noBeue ot oOxBaHaTUTe OT cratuctrkata Ha BHB. Cymara dopmupa 2% ot BBII.

»Mancenopn” kynu ot bTK 50% ot Hanmonannoro ynpasnenue ,,Panno- u TelIeBU3NHOHHU
cranuuu’”’. KynyBaud e ¢ona "Mancenopa nuMuTtua", a HeroB npezicraButen B bearapus e
¢dbupma ,,bpomax”. ,,bpomak” e ocHoBeH akmuonep B KoproparuBHa ThproBcka OaHka.

1,2 mupa. eBpo ca ,,M3TeKJIM HaBBH 3a IBPBOTO mojyroaue cropen mpod. ['apadben Munacsx
or MHctuTyra 3a MKOHOMHU4YEcCKH wu3cinensanus npu bAH. M3rtuyanero ce ¢opmupa ot
BaJIyTHUTE pe3epBU Ha cTpaHaTa. JIMKBuIHATa KpH3a B OAHKOBUSA CEKTOp c€ 3aAbj00YaBa U €
npenopbuntenHo BHB na namanu 3agbmxurennus pesepB. Crnopen mnpod. MunacsH
BPBILIAHETO Ha KallMTaId B CTpaHaTa MUHAaBa Ipe3 YCBOSIBAHETO Ha €BPOPOHJIOBETE.
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. JlanbuHuTE CBaNAT 3amop 3a JedeHue Ha jgere, Pymsna JlenueBa, B. 24 wuaca,

16.08.2010, cTp.8

Pocen I[lneBHenneB, MUHUCTBD Ha PErHOHAIHOTO pa3BuTHe. llle cHUMaMe JEHOHOIIHO
Kak ce cTpou ,, I'pakus”, Anexkcanasp ToMoB, B. 24 yaca, 16.08.2010, cTp.8

Bcekun SMS 3a mnamane ¢ kapta ot 10 cr. go 18 cr., Codus Tepswmiicka, B. 24 daca,
16.08.2010, ctp.17, cTp.20

lNogumiaa Takca mpu KpenuTHH Kaptu — oT 38 nB. Harope, Codus Tepswuiicka, B. 24
yaca, 16.08.2010, ctp.20

JISHKOB CMEHs 3aMECTHHMUKA, B3€ TaK JlaMa, peaakius, B. 24 yaca, 17.08.2010, ctp.9
banku otkaszBat odepta 3a BTK, pegakmus, B. 24 gaca, 17.08.2010, ctp.9
Jlamcka pokazna BbB puHaHcuTe, penakuus, Tpyx, 17.08.2010, crp.1

Excnepru: bankure pabotar ¢ HepazObupaeMu JIMXBH, peAakuus, B. MOHHTOD,
18.08.2010, ctp.18

16 MJIH.JIB. MOBEYE JIOIIU KPEAUTH, peaakius, B. 24 yaca, 18.08.2010, cTp.8

JIlppkaBara mpaBa 715 000 nmeBa 3a mo-rojsiM s B Oopcara, peaakuus, B. 24 daca,
18.08.2010, cTp.8

[TepBO yBenuueHue HAa OBpP3UTE 3a€MH CJIEJ TOJWHA W TIOJOBHWHA Craj, BaleHTuHA
Wnuesa, B. lneBnuk, 19.08.2010, ctp. I

[TonydyaBame 2 mbTH OBEYE OT eMUTpaHTUTE, OTKOJIKOTO OT EC, penakmus, B. 24 yaca,
19.08.2010, cTp.8

Kpucranuna I'eopruesa, eBpoxomucap: Axo Ha 1.01 He moune pedopmara B
OomHunUTe, 1 Qanupame abpkaBara, Pymsna Jlenuesa, B. 24 yaca, 19.08.2010

Emurpantu npamat 695 miH. eBpo 3a roauHa y Hac, peaakuus, Tpyna, 19.08.2010

. [Terwp Ilemes, 6pokep B ,,byn Tpena bpoxepumxk”. [IbpkaBara 1a mycHe aKkIuu, MOCIE

na npoxasa 6opcarta, [lersp Ilemes, Tpya, 19.08.2010

Jlomure abAroBe BBB (PUHAHCOBUS CEKTOp ca ce yrpowsiH, Banentuna Wiuesa,
19.08.2010, ctp. VIII

1,2 miipa. €BpO M3TEKIIM HaBBbH, peaakuus, B. 24 yaca, 20.08.2010, ctp.8
[Ipod. IN'apaben MunacsiH, MuctutyT 3a mkoHomudecku uscieaBanus npu bAH: Cee

CErallHUTEe MAPUYHU PECTPUKIIMU HKOHOMUKATa HsMa Aa aApbiHe, Yasnap [IspBaHoB, B.
HueBnuk, 20.08.2010, ctp.7
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[Tnatunu Ha O6usneca 151,4 mutH.IB., penakmusi, B. 24 daca, 21.08.2010
@14’ NOTBBPAM peiTUHra HU, penakuus, B. Tpyn, 21.08.2010, ctp.8
BTK nmponane 50% ot panuo- u TB mpexu, penakuus, B. Tpyn, 21.08.2010, ctp.8

Tpuma ocranaxa B HaampeBapata 3a koHcyntanT Ha AEL] ,,benene”, penakius,
21.08.2010, B. Monwurop, ctp.13

Han 150 muH. 5B. pasiutateHn ¢ Ou3Heca ype3 OaHKaTa 3a pa3BUTHE, PENAKIUS, B.
Mouwurop, 21.08.2010, ctp.13

FITCH notsbpau peiftunra Ha buarapus, penakuus, B. Monutop, 21.08.2010, ctp. 16

Towpcu ce, Bepa Jlenusosa, B. Kanuran, 14-20.08.2010, ctp. 35



