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OTHOCHO: MNPEANOXEHNA 3A HACBPYABAHE PASUTWETO HA BbJITAPCKMNA KAMWUTAJIOB MA3AP
YPE3 MNPUBATU3ALIMSA HA KOMMAHUU NPE3 Bb/ITAPCKA ®OHAOBA BOPCA — Coous A/l.

YBAXXAEMU NOCNOANH MUHWUCTBP-NPEACEAATEN,
YBAXKAEMU MOCMNOAA MUHUCTPW,

KanutanoeBusaT nasap BbB BCAKa eAHa AbpXaBa Moxe aAa Gbae onpepeneH Karto
6apoMeTbpbT Ha MKOHOMMKaTa. HeroBoTo npeacTaBsaHe ce NMpuMeMa KaTo BaXeH CUrHan ot
CTpaHa Ha 4Yy)XAECTPaHHW OpraHuM3aumMmM U MHCTUTYLUMKM MPU OUEHsBaHe CbCTOAHWMETO Ha
MKOHOMMKATa M NpU B3EMaHE Ha PeLleHUs 33 OCbLECTBABaHe Ha MHBECTULMK.



OT cbcrosHMeTo M npobnemuTe Ha KanuTanoBus nasap B bbnarapua npsko ca
3aCerHaTy WKWPOK Kpbr MHCTUTYLMM KaTo YynpasBnsiBawy APYXECTBa, WMHBECTULIMOHHM
nocpeaHnuUM, nNybnuuHKM ApyxecTBa, NeHCUOHHM (DOHAOBE, TLProBCKM BaHKW KakTo W Haj
3 000 000 6bnrapcku M Yy>xaecTPaHHU yYacTHUUM. BbarapckuaT kanutanos nasap cnps aa
OCblUECTBABA OCHOBHaTa CM (PYHKUMS Ha (PMHAHCOBO NOCPEAHWMYECTBO, OT KOETO CWIHO
noctpagaxa peavua KOMMaHuM, KOUTO 3arybuxa BaXeH M3TOYHMK Ha (UHaHCUpaHe Ha
cBOSiTa AeMHOCT. M3TMYaHeTO Ha KanuTanosBu MoToUM Npe3 MoCNeAHUTE FOAMHM, KakTo U
NMNcaTa Ha HOBM TakMBa MOXE [a OKaXe HeraTMBHO BNMAHWE BbPXYy AWMHAMMKATa Ha
BaNyTHUTE pe3epBu Ha CTpaHaTa.

C Bb3HMKBaHe Ha MKOHOMMYECKaTa Kpu3a ObNrapckuMAT KanuTanoB nasap NpeTbpns
4yBCTBUTENHM 3arybu. bopcosuTe nHaekcn B Bunrapusa 6axa cpen Haw-rybewmTe B CBETOBEH
Mawab, kaTo peanuaupaxa cnagoBe B pasmep Ha Haa 70% OT CBOUTE CTOMHOCTM KbM Kpas
Ha 2007 r. MasapHata kKanuTanu3auus Ha nybnuuHuTe apyxectBa B Bbnrapus cbuio
oTbennsa 3HauMTenHo HamaneHue. AKo KbM kpas Ha 2007 r. Ta ce paBHsiBawwe Ha 28,9 mnpa.
ne. winm 44% ot BBl Ha cTpaHata, KbM Kpas Ha despyapu 2010 r. nasapHaTa
Kanutanusauma Ha nybnuynuTe apyxectBa gocturHa 11 mnpa. ns. wnm 17% ot BBIM. Mo
TO3K cM nokasaten bbnrapus e Ha eaHO OT nocneaHuTe Mecta B EBpona v ToBa e 0CHOBHA
NPUYKHA YyXAECTPpaHHUTE KanuTanoBu noTouu Aa 3aobukanat Bbnrapus npes nocneaHata
roavHa. lMNpe3 2009 r. kanuTanosBusAT nasap B boarapusa 6e cpea Hal-nowWwo nNpeacTaBuIUTe
ce B pernmoHa. Peanuaunpanute 6opcosn 060poTH CbLO CnNagHaxa A0 KPUTUYEH MUHUMYM OT
okono 500 xun. nB. Ha AeH.

3a pa3nuka oT Bbbnarapus KanuTanoBuTe nasapu B pernoHa kato lMonwa, PyMbHUS,
Yexua n apyru ce npeacTaBAT Aaney no-ycnewHo Ha doHa Ha MKOHOMUYecKaTa Kpu3a, KaTo
ycnsBsaT Aa NpuBneKaT YyxaeCTpaHHU MHBECTUTOPM M Aa 3anas3aT BaXHOTO 3HayeHue Ha
¢oHaoBMA Na3ap 3a MKOHOMKMKaTa. TOBa Ce Ab/MKM OCHOBHO Ha CM/HO M3pas3eHaTa noakpena
3@ KanuTanosus nasap OT CTpaHa Ha OTAeNHWTE NPaBUMTENCTBa, KOETO HaMMpa U3paXkeHue B
e(eKTMBHOTO MM M3NON3BaHe 3a NPUMBATU3AUMOHHKU CAENKU U npoaaxba Ha MUHOPUTApHU
NakeTu OT eHepruiHK ApyxecTBa kato Transelectrica u Transgaz B PymbHusa, CEZ B Yexus,
PGNIG, Grupa Lotos, PGE, ENEA B Monwa v apyrn. Te3u nNpuBaTU3aUMOHHWU CAeNKn ca
cbaencTBanM 3a nopobpsiBaHe Ha NPO3PayHOCTTa M KOPropaTMBHOTO YynpaBneHWe Ha
NOCOYEHUTE ApPYXecTBa.

MopobHa npuBaTM3auMoOHHA caenka Beye BeAHbX 6e ocbulecTBeHa y Hac npe3 2005
r., korato npoaaxbarta npe3 poHAoBMA Nasap Ha 35% MUHOpUTapeH AbpXaeeH asn ot bTK
A/l cbpeicTBa KaTo KaTanu3aTop 3a pa3BuTME Ha KanuTanoBus nasap, 3a NpuMBAMYaHE Ha
YyXAeCTpaHHW WHBECTUTOPM W 3a NOBMLLIABaHEe Ha MHBECTUUMOHHATa aKTUBHOCT. Taka npes
2007 r. obuwarta CTOMHOCT Ha NpuUBNEYEeHUTE CPeacTBa OT NyBNUYHKU NpeanaraHvMa A0CTUrHa
6nm30 1 MnpAa. NB. M NO TO3M CY NoKasaTen 6bNrapcKUAT KanuTanos nasap ce Hapeau cpea
Hal-AMHaMW4HO pa3BMBaLLMTE Ce B CBETa.

HebnaronpuaTHOTO pa3BuTHE Ha KanuTanoBus nasap B bbarapus npes
nocnefgH1WTe rofMHHW, KaKTO M HEeroBOTO CW/IHO M30CTaBaHe OT nasapute B
pernoHa, Hanarat B3eMaHe Ha He3abaBHM MepKM C Uen HacbpyaBaHe Ha
passuTMeTO My M nogobpsBaHe Ha 6u3Hec kKiMMaTa B cTpaHaTa. Cnopen Hac Han-
3HauuTeNnHaTa MApPKa BK/IKOYBA OCbLUECTBABaHE Ha NybNMYHO npepnaraHe Ha
MMHOPUTApPHU [AbPXXaBHU [AANIOBE OT EHepruiHuTe KOMnaHum: bBbarapcku
eHeprued xonauur, bBynraprpancras, AEL Koanoayh, HEK, Bynrapras,
EnexkTpoeHeprueH CUCTEMEH oneparop, TEY Mapuua M3TOK 2
enexkTpopasnpeaenuTesHu Apy)Xecrsa.

Hue cMaTame, ye npogaxbarta Ha AbpXKaBHU NakeTu npes HoHA0BUA Nasap Moxe Aa
NOCNYXXW OTHOBO KaTo KaTanu3aTop 3a Bb3CTaHOBABaHE Ha KanuTanosus nasap. Oyaksame
npeanaraHeTo Aa NpUBeYe CUNeH UHTEPeC OT CTPaHa Ha YyXXAeCTPaHHU WHBECTUTOPK, KaTo
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He 6uBa fAa ce nogueHaBa U 4ucTo duckanHua edekT oT npogaxbata Ha nakeTn oT
LUMTUPAHUTE APYXXECTBa U reHepupaHeTo Ha Npuxoau B Non3a Ha boaxeTa.

JluncaTta Ha noakpena oT CTpaHa Ha NPaBWUTENCTBOTO 33 Pa3BUMTUETO Ha KanuTanosus
nasap AOMbAHUTENHO 6M BNOWWNO HEroBOTO CbCTOSIHWE, NPU KOeTo BpeauTe we 6Gbaar
noHeceHW OT Bbnrapckma GU3HEC, OCUIyPEeHUTE Nuua, WMHBECTUTOPUTE M HE Ha MNocneaHo
MACTO OT 60pPCOBMS ONepaTop.

Y6eneHn cMe, Yye MepKuUTe Ha NpaBUTENCcTBOTO 6Mxa uManu He3abaBeH NonoXutenex

edekT 3a noaobpsiHaTe Ha UHBECTULIMOHHUA KNUMaT B CTpaHaTa.

MpunoxeHus:

1. CNUCbK Ha eBPONEnCKU eHepruHn KOMMNaHuM ¢ MaXKOpUTapHO AbpPXaBHO yyacTve,
KOUTO Ca PerncTpupaHm 3a TbproBus Ha OpraHM3vMpaHu nasapy Ha LeHHU KHUXa.

C yBaxeHue:
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