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20.01.10r. BHP nporpama , Xopu3oHT”-6110K ,,Hew,o noseye”

F-H Nasen Kouanka, ynpasuten Ha ¢dpupma Global Markets 6ewe nokaHeH ga gucKyTmpa
Temarta ,,MHBecTMLMM NO Bpeme Ha Kpusa”.

1. T-H Kovanka, Kato ye /in nsteye BpemeTo Ha MHBECTMUMOHHATA NAaCMBHOCT, NMOPOAEeHa OT Kpusara. JlecHo
N1 ce cbbyKaa ,cnaw,” nHeectTuop?

Pa36Mpa ce, 4e CbC 3a34paBABAHETO HA MKOHOMUKATa ce CTUra U 40 NO-BUCOK MHTEpPEC OT CTPaHa Ha
MHBECTUTOPUTE, KOUTO HE U3NYCHAXa PbCTa Ha akKUMKUTE Npe3 MUHaaTa rognHa, Korato ot mecel mapT
akKumuTe AoCTUrHaxa oA MUHMMYM U oTbensnsaxa 3HauuTesNEeH PBCT.

2. He e v cera BpemeTo 3a MHBECTMPaHe B NOALEHEHWN NOPaayM KpM3aTa eBTUHM akummn?

Bbnpoca npoabarkasa CbC 3a34paBABAHETO HAa MKOHOMUKUTE U NOC/eABannuTe MHBECTULIMK B CEKTOPUTE,
KouTo ¢ pbeTa Ha bBIM 8 CALL, oTHOBO nony4vasaTt conmaHo noctasaHe. CTaBa BbMPOC Hanpumep 3a
TexHosiornnTe, buodapmaunsTa, 3es1eHaTa eHeprua v ap.

3. Bawara ¢pupma e HocuTeN Ha HOB 3a Bbarapus moaen Ha Tbprosus — TenedOHHUAT MapKeTUHr. ObacHeTe
Ha HaluMTe CAYLWATeNN 33 KAaKBO CTaBa gyma?

CraBa BbMNPOC 33 aKTUBEH Te/IeMapPKETUHT noj, dopmaTta Ha KOMyHUKaLMA Ypes TenedoH, KOETO e Halt-
6bp3aTta popma Ha NpegaBaHe Ha MHPOPMaUUA MexXay bpoKkepa u MHBeCTUTOpA. TO3M TUM Ce U3Mo/3Ba
Beye aecetku rogmHu B CALLL v apyrv gbpKaBu ¢ yCTaHOBEHA MHBECTULMOHHA KyATypa. Tbi KaTo
pelasall, pakTop Ha A06puUTE MHBECTULMK Ca HaBPEeMEHHaTa 1 To4Ha MHbOpMaLMA BoAelwa [0 nevanbu.

4. Kak nogbvpate KomnaHuWTe, KOUTO Aa npegsaraTe Ha NOTEHUMANHWUTE MHBECTUTOPU? A Kak OTKpueaTte
NoTEHUMaNHNTE UHBECTUTOPU?

KaTo Bceku npodecroHaneH MHBeCTUTOp, U3brpame KoMNaHMKU NocpeacTBom GyHAAMEHTANIEH aHANU3,
KOWTO HM NMOKa3Ba OCHOBHMTE MKOHOMMYECKM napameTpu. Cies ToBa pa3bupa ce ce B3Mma nos BHUMaHWe
aKTya/iHaTa cMTyaumMs Ha nasapuTe M cnopes ToBa n3bupame MHBECTULLMOHHATA CTpaTerus. He Ha
nocieAHo MACTO Ce B3MMA NoJ, BHUMaHWeE U 06LLmMs MHTepecC Ha LanaTa MHBECTULMOHHA NybanKa KbM
JafEeHUTE CEKTOPM, KaKTO BEYe CNIOMeHax TEXHO/I0MUM, 3eNneHa eHeprua u ap. Cnep ToBa ce cTura Ao
NPeaNoKeHMETO 33 MHBECTUTOPA, KOETO € U KpaltHO KopUTupaH cnopes HykauTe my (nepuog Ha
WMHBECTULUMATA, NeYanba, PUCK M T.H.) .

OTroBopbT Beye Hele cCnomeHar B NpeguWHNA oTroBop — nog, Gopmata Ha aKTUBEH TENEMAPKETUHT.

5. Mpean Bbarapus cTe Tpynanau onuT Ha ApyrvM nasapu. buxte nn cpaBHMAM BBATAPCKUA UHBECTUTOP C
YelwKna Hanpumep? Ha KakBO HMBO € MHBECTUMUMOHHATA Ky/ATypa Ha Ob/ArapuMHa U Kak MoxKe Ta fa ce
nofobpu?

Mmame onut ¢ apyrm 8 abp:kasm oT EC. AKo TpsabBa Aa CpaBHA 6bATapcKUs U YeCKUa MHBECTUTOP, H al-
ronamaTa pas/imka bux BUAAN B LOBEPMETO KbM MHBECTUPAHETO HA KanuTas0BMTE Na3apu, KOeTo B Yexus
€ Ha MHOro No-BUCOKO HKMBO. Mog06peHneTo Ha TOBa CbCTOAHME e Hawa paboTa. [loBepneTo BbPBM pbKa
3a pbKa CbC 3HAHMATA 32 TO3U HAYMH HA OCTOMHOCTABAHE Ha MHBEeCTMUMKUTE. [NaBHaTa wen Ha [noban
MapkeTc e fa paswmpu 3HaHWATA 3a MHBECTMPAHETO B aKLMK cpes, BceobLaTa MHBECTULMOHHA Ny6uKa.



6. KakBa e BalaTa NpPorHo3a 3a pa3BUTMETO Ha PoHAOBATa TbProBuaA npes Tasm roguHa B CALL, EBpona u B
YyacTHoCT Bbarapuma?

MNporHo3saTa 3a 2010 roanHa e cBbp3aHa CbC CbB3EMAHETO Ha UKOHOMMKUTE U NOCNEABANOTO UM
n3/n3aHe OT peLiecnaATa, KoeTto Beye ce cayun B CALL n HAKOW Apyrn AbpKasu. KaTo uano npegnonaram
PBCT HA LEeHUTE Ha aKLMKN Ha KayecTBeHMUTEe KOMMNAHMUN U3NUTAHKU OT KpM3aTa, KOMTO LLe Bb3BbpHAT
MbPBOHAYa/IHUTE CU CTOMHOCTU. TO3M PbCT, pa3bupa ce, We 6bae KOPUTMPaAH OT peLleHuATa Ha
LeHTpanHuTe b6aHKW. Te e TPA6BA A3 pearMpaT Ha HanpeXeHMeTo OT UHGNALMA C NOBULLABAHE Ha
NMXBeHUTe npoLeHTu. Cnopes nocnefHoTo usasaeHne Ha OE[ B cpesaTta Ha mecel, AekemBpu, ToBa bu
TpsAbBano Aa ce c/yyun npes BTopaTa nosioBnHa Ha 2010 rogmHa.

24.01.10r. npeckny6 Ha BTA —oT 12.004. c e npoBeae NpeckoHpepeHUUsa Ha UHBECTULUOHHUA
nocpegHuK Global Markets . Mo Bpeme Ha cb6uTHeTO 6ele npeacTaBeHa aebloTHaTa 3a bbarapua
TbProBusA C KBOTU 3a BbI/1ePOAHM EMUCUU,KAKTO U HOBUAT 3a CTPaHaTa HU MOAEN 3a TbProBUA € aKLuu.
Ha npeckoHdepeHUMATa NPUCbCTBaXa NoBeyve oT 15 meaun,KaKTo U HAKOI TenieBU3UM.
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Codwma

JRMBPEM MBT ¥ HAC NPEANEMATHATS WEe MOMST 03 NONYHaT NapK 58 KEOTUTE CHM NAPHMKOEKM MR30EE, KOMTO He MaNonseaT. Tosa We
CTaHE ChC CTApTa HA TBRMIEWATS C NAPHMKOEK MA30EE, ChODWM YOPABWMTENAT Ha MHEECTHMUMOHHMA NocpegHuk "Mnoban Maprketc!
MopgaH Monnoe .

KEOTHTE HAME 08 C& TERMYEAT B BENrapia, @ Ha MEXIYHIR0AHKA Nasap, HanpuMep Ha EeponefckaTa KnMmaTqHE Bopoa. ¥ Hac ke
132 NpeanpMATHA, KOMTO NOTEHWMSNHD MOTET L& NPOASEAT KEOTKH 33 r3306S, KONKOTO C& MHCTSNAWAMTE, NONENK 33AENEHMA 33
pasnpesenaHe Ha OTNYCHATHMTE Ha CTRAHATA HW KBEOTK 33 Nepuoga 2005-2012 1.

AKD AEREHD NPELNPMATHE & NONYHMN0 NOEEYE KEOTKH OT EMMTUPAHKMTE B STMOCHSRSTS EMUCMM B BIMEPOAEH JMOKCHE, TO MOKE 03
npogsse CEOSOIHKMTE, KOSTO WE MYy fOHECE RONEAHMTENHK NRPME04K. 38 MUHSNSTS MIKMHS LEHSTS Ha TOH C& 8 BEM®KMNE mekay 9 n 15
eBp0. Cera e okono 13 espo. MopMuHO NpogakbKTe Ha NSPHMEOE K S306E MOGKE A& HOCAT Hag 1 Mnpa. 26RO HE HAWWTE NPeANpMAaTKHa,
COMaT NaHHKA Ha "Tofan Mapketc”.
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Hanarat rno6u Ha
3aMbpCcABaLLH
npeanpHATHA

JECHCIABA AHKOBA
T 27 | %0 | W0 KoMeHTHRAA

rnobata 2a NpegnpHATHATAE, KOMTO
MEXELPNAT BPEAHH BMHWCHH B aTMoctepata
Hag AONyCTMMMTE KonWM4ecTea, & 170 eEpo
2a TOH, CBOAWMKLE BKCAEPTH OT CESTOEHA
MHEECTHUMOHHA KOMMNaHKA, CNopes HauWoHanHKA nnad za

He UCKATE MUPUINeUIM pasnpefeneHie Ha KEOTHTE BpELHM EMWMCHK, KOMTO C& MEroTEd
OiyEKN BECAKA FOAWHA 0T BHKOMWMHWMCTEPCTEOTO, NPEANPMATHATS ¥ Hac —
YHWEANEH CTEPUNMEATORN 33 KaTo LMMEHTOEH 2aB04M KM TONNOMMKALKMK, MMaT Npaeoc ga
0byBkH MNEmakes noLaTa M3XEBPNAT EBE BL3AyHa ONpeAeNeHD KONHYeCTED BhrMepogeH
MHENIME W TeAWYEdTE 5

diskdr by AEYOKKMC, KaTo exerogHo ofembT Ce NOCOYEd B JOKYMEHTA,

LUenTa e NOCTENEHHD BREAHHTE EMHCHK, MEXEBRNAHKW OT 23E0QMTE

Penna.mm{;oog[e ¥ Hac, ga BbAaT HamManeH, 00ACHMXA 3HaNW3aTopH,

EoHa keoTa B paeHa Ha 1 ToOH EbrnepogeH ABYOHKC, Tezn
NpegnpHATHA, KOWMTO 4 NPpOMSEENH NO-Manko NpoayEura M CeOTEETHDO ©d H3NonNseanH
no-rmanka 4acT aT aTnycHAaTHTE MM KEOTK, MOraTt 4a npojagart ocTaHanaTto kM KOAMYecTEQ Ha
TE3M 2ae0gM, KOKMTO Ca eMMTHMpanKy noeede EpeiHH eMHCKHK B EITMEICEIJE[JEITEI. B MoMeHTa LEeHMTE
Ha BEpPEAHH EMHWCHK Ca OKono 15 EEPO 53 TOH.
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Jano4ea TBpProEMA ¢ KBOTH 3a EBrNepogHA @MHCHH _ﬁ =
29 Anyapu 2010

3a NpLE NLT ¥ HAc 3anN0MBaT 43 ©8 THRCYEAT KEOTH 33 BEMMEPOAHA eMUCKHH, cboblum B
Henena HMopaad Monnoe - yNpaedTen Ha WHEECTUUMOHHMA NocpedHuE "Mnoban Mapkerc”,
KOATO Npeanara HOBMA MOLEN Ha TeproenAa. Lutupa o BTA

OpysKecTEOTO TEPIYES C KEOTHTE HA MEXKTYHAPOAHWTE Na3apM, 4 B Brarapua uma
NOTEHUMANHH KNHEHTH.

HALWOHANHKWAT HW NNaH 23 NpepazNpefENEHUE HA KEOTMTE 23 BEPEAHH BMUCHH, KORTO
npenctol 03 bege ogofped ot EK, ekniodea 132 Bearapck npeanpuatva. Cpewly enHa
KEOTA MHCTANALMATA MOKE 0a EMHTHPa 1 TOH ENEOHM ras0Ee.

an,EI,I'IFIHHTHHTE, EQWTO C3 2aMERCHIN NO-Manko akonHaTa cpena, We Morat 03 HaTepryeart
CEOBOOHWTE CH KEOTH, OBACHKXA OT HHEBCTHUHOHHHA NOCREedHKAE, Taka TEOFOEHATA C KEOTH
MOE & Ce W3N0N3EA 0T NPELNPHMATHATA KaTo cTabuneH EIJHHEIHCDB HHCTPY MEHT.

Mpez MWHaNaTa rMOgWMHAE BOHA KEOTA Ce B Tepryeana mexny 9 W 15 eepo. B momedTa no
JaHHW Ha KOMNAHWATA LeHaTa e 13 eepo.
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VleﬂMeH napTHbOp Ha Cblo3a HAa MKOHOMKCTUTE

Partner of the Economists Union Sofia 234511 WY 164511 Londaon 21;4
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[ Buaeo B | Crucanve duHancn
HoBwHK
Havano
AHEMWZA W NPOrHO3H 24 anyapW 2010 1.

3ad MbPEW MTbT ¥ HAC CE ThbPrYBAT KBOTH 38 BbIAEPOAHH BMWUCKKM

34 MbpEH MbT B BBArapHA o& TERMYEAT KBOTH 38 BELIMEP0AHH
EMHCHH, HOBHAT 33 CTPaHaTa MOLEN 33 THRIOBHA C 3KLHH

WY ONCTPHATY, NPEANarad oT HHESCTHUHOHHHA NOCPELHHE
LTnofbn Mapketc”, Ge npeacTaged NyBAHYHO OHEC OT
KOMMAHMATE,

Mpes 2010 rogMHa NpAEMTENCTEOTO HHW NOAE MHHUWHATHEATA M
MMaME MNaH, BHeceH B EBponefickata KOMHCHA, KOATD TPABEA
Aa onofpH KEOTHTE, KOWTO We C& PaSNPedsnAT Ha Benrapoku
dupre, 132 BBArapcKH NPeanpHATHA, BKNMKYEHK B TO3H MN&H,
Ca Nofand BeYe AOKYMEHTH M LLE NONYYaT KEOTH 34
BBIMEPOAHH EMHCHH, KOMTO We MOraT A4 NPOAaEaT, 3476H
npes penopTep Ha BIHEC KoHCcTaHTHH CHParKoE, HHESCTHUHOHEH KOHCYNTAHT OT KOMOaHHATS,
ToBa we Gtae eAMH BWA QHMHAHCHPAHE B KPM33 34 NPeANpHATHATA M TE We MOTaT A& NpoaaEaT
KEOTHTE, KOHTO Ca8 MM HIMHLWHH,

BErMepoOHHTe KEOTH, KOWTD CE Pa3AaBaT Ha HAWHTe diHMpMH, HAMS 04 e TERryeaT 6 Brnrapua,
a Ha MEXAYHAPOAHWA Nasap, NPHMEPHD Ha EBpoNedckaTa knuMatHyHa Gopca, TeA Kato ¥ Hac
HAMAME TAKAES CTPYKTYPa. EBPONeAckHAT Nasap ce M3YMCNABa Ha GnHso 70 mnpa, espo ofopoT,

¥ Hac cTaga OyMa 33 okono 42 MNH, KBOTH 3a 2008 rogvHa, Karto 3a neproga 2005 - 2012
rofmHa TE e Ce PasnaBaT BCAKAE MoAnHA Ha 132-Te MHCTanaukrK, B napr-Ho M3paxeHne LeHaTa
e Mexay 9 KW 15 espo 38 ToH 34 2009 roavMHa, KaTo NMKa Ha TESW KBOTH & CTHran W Ao £7 espo
3a TOH, NOACHW CHpakos, CNopei Hero HAMa TOYHA WHipa Ha NPOrHO3HKA ToaMwed ofem Ha
HALWKA Nazap, Ho Ce FOBOPH 33 0KOoNno 1 MApA. W NOBEYe EEPO FOAHWHO,

Lnofbn MapkeTe” ypes TenedioHEH MADKETHHT We NEHENHYE KMHEHTH, NpeHeBperHaTh Ao To3H
MOMEHT OT APYFHTE HHESCTHUHOHHH NOCPEdHHUMA, 39BN YNPABHTEAAT HA KOMNAHHWATA HUD.D.BH

'I'HFII' THa M T Monnoe, El'bJ'IraDCKHﬂT nazap e MOMEHTA & MHOrD CEWMT KW CA Manko aKTHEHWTE HHEECTHTOPH, KOWTO
YHacTeaT & Hero, MNpeanaradHuTe dJHHaHCUBH HHCTPYMEHTH Ca HOBHK 33 HaWKWya Nazap 1 ca
HHHAHCOEH OTYETH EBIMOXHA 33 ,uoﬁpa A0XOAHOCT, Kaza Toi.
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