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AKTYAAHO

Hukona A6agxueB - npegcegamen Ha BbAzapckama acouyuauyus Ha gpy»xecmBama
3a goONbAHUMEAHO NEHCUOHHO ocuzypsBaHe

MHBECTUPAHETO B MHOPACTPYKTYPHN
NMPOEKTWU WE 3ABBPTU MO-BbP30
»KPBI'A HA BOFATCTBOTO* N Y HAC

- I-H AbGapxuneB, 3apapgBa
nn BN HOMUHaUMATA B KOHKYp-
ca ,Muctbp/Mwucuc UkoHommn-
Ka 2007“?

- Kato acoumauus Hue cme
pafoCcTHM, 3alloTo ToBa € Mbp-
BaTa Halla HOMUHaLUuS 3a Taka-
Ba roguwHa Harpapga. lNpuema-
Me Sl KaTo Npu3HaHue 3a Tpyaa
Ha BCUYKWM KONern B TO3M HOB
3a bvnrapusi 6u3HecC, KakbBTO €
NMEHCNOHHOTO OCUTypsABaHe.
CmsTtam, ye Harpapara e 3acny-
)XEHa 1 BSipBaMm, Ye npes cnep-
BalUUTE roguHn T4 We 6bae no-
BUCOKa [O0OTONKOBA, AOKONKOTO
6€e3 neHcnoHHuTe GpoHOoBe, 6e3
TAXHOTO yyacTue Ha ¢poHgoBaTta
6opca HAMa Ja uma HUTO pas-
BUTNE Ha HEBGAHKOBMUSA CEKTOP,
HUTO Ha 6opcaTa. Oce3aemo ce
UYyBCTBa BEYe NPUCHLCTBUETO Ha
neHcnoHHute doHpose. OT TaX
3aBUCU Pas3BUTMETO Ha camuTe
KanuTanosu nasapu, Ha GOHA0-
Bata 6opca 1 06paTHO - pasBu-
TMeto Ha ¢oHgoBara 6opca u
Ha KanuTanoBuTe nas3apu e
Nnones3Ho 3a NeHCUOHHUTE (OH-
nose.

OTTYK HaTaTbK MPUCHCTBME-
TO, y‘-IaCTVIeTO, BINAHNETO Ha
neHcnoHHnTe ¢oHOoBe Lie 6b-
O€e MHOro rno-oce3aemMo KakTo
3a pellaBaHeETO Ha coumanHusa
NEHCNOHEH Mpo6nem, Taka wu
3a pa3BUTMETO Ha 6bnrapckara
nkoHomuka. OrpoMHNUTE CpeAcC-
TBa, KOUTO Ta3u rognHa goCTur-
Haxa cymarta OT 3 mnppg. neea
(a mpe3 2006 r. ouakBame fa
HaoxBbpnaT 4 mnpa. neeal), ce
WHBECTUpAT npean BCUYKO B
6bnrapckata MKOHOMMKA.

- Kak ce oTHacAte Kbm
naHcmpaHara ot ,AnnaHy bbn-
rapua XonguHr“ ngesa po 15
Ha CTO OT aKTUBUTE, KONTO ce
ynpasnsaBaTt OT Oblrapckurte
NEeHCMOHHOOCUIYyPUTESTHN ApY-
)KecTBa, Aa ce WHBecTupar B
NpoeKTN, ofo6peHn OT NpaBu-
TENCTBOTO, Ype3 3aKynyBaHe
Ha aKuuu, Kato NpaBOTO Ha
rnac mMoxxe ga ce ynpaxHsBa
no onpepaesieH OoT 3aKoHoaare-
na HaumH?

- ToBa npeanoXxeHue He e
HOBO, HO OT ,AnunaHu, bbnrapus
XonguHr® ce ocmenuxa pa ro
BK/OUaT B CBOUTE 06N npea-
NOXXEeHMs 3a pasBUTMETO Ha
6n3Heca B CcTpaHaTa. Tasu
nosnumMs e npuHuMnHa u OoT-
[aBHa ce npoknamupa oT aco-
umnaumaTta u oT uenua 6usHec,

a WMEHHO: 6barapckuTe
NEeHCUOHHN ¢oHpoBE
Tpa6Ba ga nonyyart oce-
3aeMO0 MpuUCbLCTBME B WH-
dpacTpyKTypHUTE MNpPOEK-
TM. HecbmHeHO TOBa wWe
cTaHe. BaxxHoTO e npaBu-
TENCTBOTO, AbprkaBaTta faa
o6bpHaT MoOBeYe BHUMA-
HUe Ha Te3nm pecypcu, ga
UM Cb3papjaT Heobxoau-
MuTe duHaHCOBU yCno-
BMA, 3a ga 6bgaTt cTumy-
nMpaHn ga B3emart yuyac-
TMe B WHPPACTPYKTypHU-
TE NPOEKTN.

Tpabsa BegHara ga ka-
)Ka, ue B HUKaKbB crny4an
TOBa HEe MOXe [fJa CTaHe
Ha 6asaTta Ha agMWHWCT-
patuBHu peweHus. [lex-
CVWOHHUTE ¢oHOoBE Le
MHBecTMpaT B TakuBa
NpoOeKTn, camMoO ako ca
3aVHTEepecoBaHn n camo
aKo MpeLeHaT, ye OT Ta-
KaBa UHBECTULUS Lie uma
nonoxuteneH edexT.

AKO B3emeM onuTta Ha apy-
rmTe CcTpaHu, Kbaeto NeHCUOH-
HUTe GoHOOBE MpuUTexasart fe-
CeTKM Munuapau ponapu pe-
CypCV 1 TM MHBECTUpAT ycneLwu-
HO B COGCTBEHUTE CU ObpKa-
BW, We BMAMM, Ye TOBa CMo-
CO6CTBa 3a paspeluaBaHe Kak-
TO Ha coumanHuTe npoGnemu,
Taka 1 3a pa3BUTUETO Ha CbOT-
BETHUTE WKOHOMUKW.

TO3M MpUHUMN HUE UCKame
pa 6bae npunoxeH u B bunra-
pus, 3all0TO PecypcbT Ha MeH-
CUOHHNTE GOHOOBE € MHOrOo Mo-
€BTVH M No-LenecbobpaseH oT
TbPCEHETO WM B3EMaHETO Ha
pecypcu OTBbH - OT 6aHKu, OT
Uy)KOYCTpPaHHW WHBECTUTOPU W
T.H . He Tpa6ea pa 3a6passive,
ye [OOXOOHOCTTa, T. €. Mnonyye-
HUAT edeKT OT WHBEecTUuunUTE,
OTMBa MO CMETKMTE Ha ocurype-
HuTe nuua. ToBa o3Hayasa, ye
B/I3aT B aKTUBWUTE Ha MEeHCu-
OHHWTEe $OHOOBE, 0O3HaYaBa Ho-
BW VHBECTULMN B MKOHOMUMKATA.
N Taka kpbrbT ce 3areaps. He
CIly4yalHO TO3U KPbl € HapeueH
,Kpbr Ha 60raTcTBOTO".

- BAOAMNO kato usaAno wmn
MeHCNOHHNTe JpyXecTBa B
YacTHOCT BMHarm ca wusnpe-
BapBanm C ugente cu Abp-
)KaBHMUTe opraHun. HeBepHbx
cTe nocTaBANM BbNpoca 3a
no-ganHoBMAHa 1 NparmaTny-
Ha NoJINTUKa no OTHOoWweHune

MEeHTW, Ha Uuda0CTHaTa
cTpaterusa n Ha mogena
Ha neHcunoHHata pedop-
Ma, Taka 4ye n 3aHanpep
e gencrsame Mo CblUma
HauuH. Llle paBame upe-
| ATa, e TbpCuM CbOencT-
Bue. Cera Ha OHEBEH pef
| € BbNpOCbT C MHBECTULM-
ute. We twpcum cvaenc-
TBMETO U pasbupaHeTo
Ha NpaBWUTENCTBOTO U Ha
Obp)xaBaTa, 3a Ja OCb3-
HasT cutyaumaTa n 3a ga
Ce 3anmum ToBa MNpeHeo6-
PEXUTENTHO OTHOLLEHNE
KbM Hawwms ¢UHaAHCOB pe-
CYpC 1 KbM OenHOCTTa Ha
neHcnoHHnTe ¢GoHOoBe.

KakTto uecto kasBawm,
KOrato MSISIKOTO Ce mnopr-
psBa, B €AMH MOMEHT
MOXXE [a U3KUMn, HO py-
yenyertaTta Lwe cu Hame-
pAT msAcTo. ToBa ce OTHa-
CA U 3a MNEHCUOHHUTE
$GOHOOBE M TEXHUTE WH-

Ha NHBECTULNNTE HA NEeHCUNOH-
HUTe poHpoBe.
- ToBa Balle BrneyaTneHue e

cbBCeEM npaBunHo. Hwue cme
BMHArM epHa Kpauka Hanpeg.
Taka 6ele olwe B HayanoTo Ha
HawaTa [ewnHocT, Korato ce
yupevxa MbpBUTE [OGPOBOSTHU
NeHCNoHHN ¢oHAoBeE - N TO 6e3
yyacTuMeTo U NPUCHLCTBMETO Ha

ObpXasaTta, 6e3 HopmartusHa
ypenéa.
Toraa, npe3 1994 r., ce

ocrnaHaxme npean BCUYKO Ha
MeXXayHapoaHusa onuT. 3HaeTe,
ye ensa npes 1999-2000 r. ce
cb3fafe Heob6xogumarta Hop-
MaTuBHa 6asa 3a Hawua 6us-
Hec. Ham-BaxxHusAT dakrt e To-
Ba, 4Ye HAmame nposanu B
CBOATa [EWNHOCT; HanpoTus,
BCUYKN [pyXecTBa ce pas3Bu-
BaT AMHaMU4HO. ToBa ycnewHo
pasBuTME HM faBa [obpa nHep-
umsa. He npeteHgnpame OT Hs-
KakBO Tllecnasue, 4e MbpsBu
CMe naHcupanu egHa unu apy-
ra nges, Ho Hue pasébupame oT
CO6CTBEHMA CU BU3HEC, NO3Ha-
BaMe MEeXAyHapoaHUs OnuT,
MeXxayHapopHaTa cuTyTauus.
YBepeHO mora fa kKaxka, 4e
1 NpaBUTENCTBOTO, N Abpr)KaBa-
Ta ca 3auHTepecoBaHu. B Ha-
lwna rnac ce BCAywBaT, Hue
yyacTBame Kato 6M3Hec, Karto
acoumnauma B paspaboTBaHETO
Ha BCUYKW HOPMATMBHU [OKY-

YNPABNABAHUTE OT ,AJINAHL
Bb/ITAPUA XOJAWHI AKTUBW CA HA
CTOMHOCT HAL 2.7 MUIWAPOA NEBA

(MpogvaxaBa om cmp. 5)

lMopmgetrbm om 6br2apcku
aKyuu Ha neHcuoHHUme ¢oHgoBe,
ynpaBasBaHu om 104 ,AauaHy
Bborzapus® A, HagBuwaBa 100
MUAUOHA AeBa KbM cezauwlHusi Mo-
MeHm.

JAauaHy bBbazapus XoaguHe“
omnpabu KbM MUHUCMbP-Npegce-
gamens Cepzeu CmaruweB npeg-
/AOxeHue gbpxaBama ga paspe-
wu Ha 6bAeapcKume NeHCUOHHO-
ocueypumenHu gpyxecmBa ga
uHBecmupam go 15% om akmu-
Bume, koumo ynpabasBam, B8
npoekmu, ogo6peHu om MuHuc-

mepcku ceBem, upes 3akynyBaHe
Ha akyuu, kamo npaBomo Ha arac
MoXe ga ce ynpaxHsBa no onpe-
geAeH om 3aKoHOgameAsi HaqyuH.
TakuBa npoekmu ca: ,lOxeH no-
mok*, ,Hab6yko“, ,Bbypaac-Arek-
caHgpynoauc®, AEL| ,BereHe” u
gpyau npou3BogumeAu Ha enekm-
puuyecmBo, aBmomaeucmpanu Ha
KOHUecuUs.

C moBa npeghroxxeHue mozam
ga 6bgam nocmueHamu HSKOAKO
cmpamezauy4yecku BaxkHu 3a gbp-
xaBama u 3a neHCUoOHHoocugype-
HUMe Auya ueAu: ocuegypsbaHe Ha
¢uHaHcoB pecypc, 6e3 3a moBa

ga ce aHaaxupam cpegcmbBa om
gbpxaBHus 6logxxem, 3anasBaHe
npaBomo Ha KOHMPoA om cmpa-
Ha Ha gbpxxaBama Bbpxy cmpa-
meauyecku HayuOHaAHU npoek-
mu, gaBaHe Ha Bb3MOXHOCM Ha
Hag mpu MUAUOHA 6bA2apu ga
yyacmBam Henpsiko 8 me3u npo-
ekmu u ga noayyaBam goxog-
Hocm om msix, npegocmaBsHe Ha
gonbAHUMEAHa Bb3MOXHOCM 3a
uHBecmuyuu Ha NneHCUOHHoocu2y-
pumeaHume gpy»xecmeBa.

~SACTPAXOBATEJI NMPEC*
CHumku XAYUK PYMAH

BecTuuMmn. AKo He Hawme-
pPAT MOOXOAAWMN Bb3MOXHOCTU
3a MHBeCTMUMM B 6bfrapckara
MKOHOMUKA, Te Ca OJTbXXHU - MO
3aKOH ” npe3ymnuua - pa
TbPCAT WHBECTULUN U W3BbH
CTpaHarta, 3aloTo ca npu3ea-
HU Oa 3awmuTaBaTt nHTepeca Ha
OCUTypeHUTE nuua.

TyKk e pe3oHeH BbMPOCHT
3auHTEpPECOBaHa N1 € ObpxKa-
BaTa ga crtaHe ToBa... Cnopen
MEH, a U He camo crnopepn MeH,
no-3amHTepecoBaHa € pa Wus-
nonssa TO3M pPecypc, KOWTO
cTaBa BCe MO-rofisiM, B pamKu-
Te Ha cTpaHarta. Yucnata, KO-

UTO ce crnpsraT 3a pasfuyHn
UHPPAaCTPYKTYPHU NPOEKTH, 6E3
Ja rnoco4yBam MMeHa, ca Han-
paBO CMELLHMN OT rnegHa Touka
Ha pecypcuTe Ha camuTe MeH-
CUOHHUN ¢oHaoBe. Te morart aa
WHBECTUpPAT U fa peanusupart
drHaHCMpaHe He camo Ha 4acT
OT onpefeneH WUHPPacTpyKTy-
peH TMpoeKT, a popu uenus
NpoEeKT.

Taka cTaBa B MHOro CTpaHu.
Tam neHcuoHHUTE GOHOOBE UH-
BECTUPAT OCHOBHO B >XXWULLHO
CTPOUTENCTBO, Marucrtpanu,
npuctaHuwa, netnwa. Hue Bce
olle He npaBuM TOoBa, HO MO-
)XeM [a yyacTBame, U TO ako
6bJEM 3anHTEPECOBaHMU.

- Cmatare nu, ye e Bpeme
Ja ce akTyanusmpa metogum-
Kata 3a wu3umcnisiBaHe Ha
MUHUManHaTa JOXO4HOCT?

- MHeHneTo Ha Hawara Ko-
Nerns e KaTteropuyHo: MUHU-
ManHa [OXOAHOCT HenpemeH-
HO TpsA6Ba Aa wuma, 3auwoTo
TOBa € MEexaHu3bM, KOMTO 3a-
wmuTaBa UHTEPECUTE Ha OCUry-
penute nuua. OT gpyra cTpaHa,
TOM NMoaTMKBa Apy)KecTBaTta aa
nocturat no-go6pu pesynrtaTu,
3a fa morar fia OCbLLEeCcTBAT Mno-
Bucoka poxogHoct. Cera ce
BOAM AMCKYCUS 3a akTyanusu-
paHe Ha dopmynara 3a onpe-
JensiHe Ha MUWHUManHata po-
XOJHOCT, HO 6€3 Ja ce nocTa-
BS M306L0 BbMAPOCLT 3a Cb-
LLeCTBYBAHETO HA MUHMMaHa-
Ta JOXOAHOCT Kato Takasa.

PaszoBopa Bogu
CJIABUMUP TrEH4YEB

OOMbJIHUTEJTHO
NMEHCUOHHO OCUTYPABAHE

® IIpeosapumesnu pezyismamu 3a 2007 e.

YnpaeneHue ,Ocury-
puTeneH Haazop® Ha Ko-
Mucusita 3a  rHaHCOB
Han3op 06sBM npeaBa-
puTenHuTe pesyntatm ot
JenHocTTa Mo JOMbJHU-
TENHOTO MEeHCUOHHO OCU-
rypssaHe 3a 2007 r. Uk-
dopmaumsaTa e nonyyeHa
Ha 6as3a Ha npegcTaBeHWTe OT
MNEeHCYOHHOOCUTYPUTENHUTE OpY-
)XecTtBa npenBaputenHu GuHaH-
COBU OTYeTU 1 cnpasku 3a 2007
r. Ny6nukyBaHn ca v JaHHUTE
3a goxogHocTtTa 3a 2007 r. n 3a
pasnpepeneHveTo Ha ocurype-
HUTE Nnuua No MNon 1 Bb3pacT
kbM 31.12.2007 r. B TpuTe BMOa
MEeHCNOHHN dOoHOOoBe.

Kbm 31.12.2007 r. 6poat Ha
ocurypeHuTe nuua B TpUTe BU-
na ¢oHpose poctura 3 440 814
nuua, KoeTo npenctasnsBa Ha-
pactBaHe c 239 488 nuua, nnm
CcbC 7,48 Ha CTO CrpsAMO OCury-
peHuTe KbMm Kpasa Ha 2006 T.
OTHOCUTENHUAT OSN HA MbXETe
OT ocurypssawmute ce nuua B
YHUBEPCANHUTE MNEHCUOHHMU
¢oHpooBe e 50,70 Ha cTO, B
npodpecmnoHanHute - 84,83 Ha
CcTO, a B pgo6poBonHute - 57,93
Ha cTo. CpepgHaTta Bb3pacT Ha
OCUTYpPEHUTE B YHMBEpPCAanHUTe
¢oHpose e 33,8 r., B npodecu-
oHanHute - 41,9 r., B 0O6POBOS-
HuUTe - 46,1 T.

AKyMynupaHuTe HEeTHU akTu-
BW B cuUcTemara Ha [OMbiHU-
TENHOTO MEHCUOHHO OCUryps-

3 BaHe kbm 31.12.2007 r.
Bb3nmusar Ha 2 318 379
Xun. nNB. WU perucTpu-
pat pbct ot 800 967
Xun. ne., unm 52,79 Ha
CTO B CpaBHeHue c
HETHUTE aKTUBU KbM
i 31.12.2006 r. CpepHon-
peterneHata (Hemogu-
durumpaHa) 4OXOQHOCT OT yni-
paBneHNeTo Ha akTUBWUTE Ha
YHUBEpPCanHUTe MEeHCUOHHUTE
doHgoBe npe3 2007 r. e 15,38
Ha CTO, Ha npodecnoHanHuTe
- 15,57 Ha cTO, a Ha BO6pPOBOSI-
HUTe - 16,55 Ha cTo.

lMeHcnoHHOOCUTYpUTENHN-
Te [pyxecTBa npuknioysar
2007 rogmMHa C 06K NPUXoan
B pasmep Ha 84 034 xun. nB.,
KOETO npefcTaBnsiBa HapacT-
BaHe c 39 658 xun. nB., Un
89,37 Ha cTO B CpaBHeHUe C
peannavpaHuTe NpuUXoamu npes
2006 r.

Moppo6Ha nHdopmaunsa 3a
npensapuTenHuTe pesyntatu
OT JenHocTTa No OOMbfHUTEN-
HO TMEHCUOHHO ocurypsisaHe
npe3 2007 r., 3a goxogHocTTa
OT ynpaBfeHNeTo Ha akKTuBU-
T€ Ha MEHCUOHHUTE doHOoBE
3a 2007 r. u 3a ocurypeHute
avua 1 HatpynaHute cpepcTt-
Ba Kbm 31.12.2007 r. no non un
Bb3PacT MOXe [a HamepuTe B
pasgen ,Cratuctuka“, ,Crta-
TUCTUKA N aHanuM3n Ha ocury-
putenHua nasap‘.
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