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1. O030p ¥ rA00aTHM TEHAEHI[UN B PAa3BUTHETO
HAa CBETOBHATA NKOHOMMKA

HpeI[BapI/ITeIIHI/ITe OYaKBaHUA, U€ MMOCICAUIIUTE OT (l)I/IHaHCOBaTa Kpusa B
IOromsrouna A3us me ObAT MO-CKOPO JIOKATHHU, OTKOJIKOTO III00aTHH, HE ce OI-
paBaaxa. IIpe3 1998 r. cBeTOBHUTE UKOHOMUYECKHU YCA0BUs ce Biaomuxa. [Tpomsi-
HaTa 0e pe3ysiTaT OT MOHMIKEHOTO ThPCEHE HAa MEX/YHAPOJHUTE Ma3apu, OaBHUTE
TEMITOBE Ha BH3CTAHOBSIBAaHE HAa MKOHOMMKATA Ha SIMOHMWSA M OCTaHAIIUTE CTpaHn
OT permoHa, KakTo 1 OT ¢uHaHCOBaTa Kpu3a B Pycns. CBETOBHOTO IPOU3BOCTBO
npe3 1998 r. 3a6aBu TemmnoBeTe Ha pacTex 10 2%!, a obeMuTe Ha MEX/yHApOIHA-
Ta Teprosusa ot 10% npe3 1997 r. cnmagnaxa Ha 3.5% mpe3 1998 1.

AVHAMMKA HA CBETOBHOTO IIPOM3BOJICTBO I THPTOBMS
(%)

10

MHH

1990 1991 1992 1993 1994 1995 1996 1997 1998

D NMpOU3BOACTBO - THProBus

Wzrounnk: MBO.

ITporuosara va MB(® 3a 1999 r. e 3a 6aBHO Bb3cTaHoBsiBane (¢ 2.2%) Ha cBe-
TOBHOTO CTOIMAHCTBO, HO TSI 0 TOJIsIMa CTEIIEeH € MO/ BBIIPOC Mmopaan puHAHCOBA-
Ta Kpu3a B bpasunusa u onacHocTTa T4 a O0XBaHE OCTAHAIUTE CTPAHU OT PEruo-
Ha, a BnocaeacTsue aa ce orpasu HeratuBHO U Ha CAIIl. KonpauktsT B Kocoso
CBIIO IIe UMa HeONaronpusaTeH epeKT BbPXy Pa3BUTUETO HA U3TOYHOEBPOIEHCKU-
Te cTpaHu U EBpona KaTo 1smno.

! TTo npeasapurenanu oueHkn Ha MBQO.

11



EBponeiicku
CbI03

CraboTo ThpCEHE U BCE OlLe TPYAHOTO Bb3CTAHOBSIBAHE HA MEX/IYHAPOJHU-
TC OCHU Ha eHepFHﬁHHTe N3TOYHUIU Ca NPEAINIOCTABKU 3a HUCKA I/IH(l)JIaIII/ISI B I'J10-
OaneH Mamab. B paspuTuTe cTpaHu T4 1ie ObJe OIM3Ka 10 HYJIEBATa, a B Pa3BUBA-
HIUTE C€ U B CTPAHUTE B IIPEXOf — ymepeHa. VI3kinroueHue ot odmjaTa TeHAeHIus
MOXKe Jla ce HabmroaBa B AbpXaBuTe, KOUTo npe3 1998 r. u Havamoro Ha 1999 r.
AeBalBApaxa MapuyYHUTE CA EIUHULH.

B rnobanen mamab HuUcKaTa nHQpIanusa 1 3a0aBSIHETO HA pacTeXa IIe MoJ-
ABbpKa HUCKNW HUBATA HAa HOMHUHAJIHUTE JIUXBECHU IMPOLUECHTHU. CnaboTto HOBEpUE B
HOBOBB3HUKBAIIUTE MMa3apn OT CTpaHAa HAa YaCTHUTE MHBECTUTOPU NMa HETATUBHO
BJIMSTHUE BBPXY MHBECTUIIMOHHUTE NOTOUU KBM OCTAHAJIMTE CTPAaHU OT TA3U I'pyla.
ITpe3 1999 r. 1OCTBOBT A0 YACTHO BBHIIHO PUHAHCUPAHE HA HOBOBB3HUKBAIIUTE
[a3apHUd UKOHOMUKH IIe ObJe 3aTPy[JHEH U 1€ CE€ OCBIIECTBIBA HA II0-BUCOKA
LeHa.

2. Pa3Butu cTpanm

PasBuTHuTEe CTpaHU NPOABIIKABAT [a 3a0aBIAT TEMIIOBETE CH Ha pacTex. ToBa
ce JIbJIKHM NpeAr BCUYKO Ha cnajaa B SImoHus u Ha 3a0aBsiHETO HA MKOHOMMYECKUS
OUKBJI B cTpanuTe oT EBponeiickus cpio3. ViH$nanusara (okomno 1.7%) ce konedae
3HAYMTEIHO MOJ1 CPeJHUTE paBHMIIA. Be3paboTuiara ce ouakBa Ja oTOEIEKH JIEKO
nosuuieHue. [Iporuosara 3a OCHOBHHTE ceieM MHAYCTPHATHYU ABPXKABH NMOKa3Ba
yBeJIMUYaBaHe pa3Mmepa Ha OrojixeTHUTE nepunuTu cpefHo 10 1.4% ot BBII. Tosa
npegonpeness crabuiaHu o0eMr Ha EMUTHPAHUTE OT TE3HM CTPAHM AbPKABHH LICH-
HU KHUXKa, KOETO IIe ce cOMbCKBA C MOBUIIEHO ThPCEHE B PE3YJTAT OT IPOMEHe-
HUTE PUCKOBU MPENNOYMTAHUS Cpel MHBeCTUTOpUTE. Te3n gpakTopu ca mpeamnoc-
TaBKa 3a HACKA JOXOAHOCT HA ABPKABHUTE LEHHU KHIXA.

IIpe3 1998 r. ctpanute oT EBpomneiickus ¢bl03 HaMaInXa TEMIIOBETE HA pac-
TexX 10 2.4%. Kpuszata B A3usl 1 HECTAaOMIIHOCTTA HA BAJyTUTE B a3MATCKUS pe-
TMOH, KOMTO € TpaJguIMOHEH ThproBcku napTHbop Ha EC, noseae u 10 cnagane
00eMHUTE Ha EKCTIOPTA.

OCHOBHM MAKPOMKOHOMMYECKN MHIUKATOPH 3A
CTPAHUTE OT EBPOIIEMCKMA CbHIO3
(%)
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|:| BBII B peaiHo n3paxenune D Oe3paboTuma (147 oT paGoTHaTa cuaa)
D JIMXBEHU NPONEHTH . CpeIHOroMIHA MHpIanus

MsTounuk: MBO.
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CAIII

I'maBHOTO cBOUTHE Npe3 1998 r. Ha uKOHOMMYecKaTa cueHa B EBpomna 6e Bb-
BexXaaHeTo Ha eBpoTo. Ha 31 nekemBpu 1998 r. ¢ 00s1BABaHETO HA OOMEHHUS MY
KYpPC 3aII0YHA TPETUAT €Tall B Pa3BUTHETO Ha EBpomneiickua napuyeH cbro3. Ouak-
Ba ce o0lIaTa mapuyHa eMHNUNA [1a ©Ma OJaronpusaTHO Bb3AeHCTBUE BBPXY Cpel-
HOCPOYHHS PAcTeX BB BCHUKHU CTPAHU YIEHKU (OIEHKHUTE? ce KouebasT MexXy
1.5% u 2%).

B pBpArocpoueH miaaH cTapTUPAHETO Ha MAPUYHUS ChIO3 1€ Jajie IOJ0XKUTe-
JIEH TJIaCBbK BBPXY TBPTrOBCKUTE BPHB3KU MEXKAY ECnu CTpAaHUTE, KOUTO IMMOAABPXKAT
¢uKcupaH unu 00BBbP3aH 3a €BPOTO BAIyTeH Kypc. Herosusr ycnex 1ie € cBbp3aH
C NMPOBEXKIAHETO Ha MOCIeA0BaTEIHAa NKOHOMUUECKA IIOJIUTUKA, ChbOTBETCTBAIIA
Ha KPUTEpPUUTE, BbBEJEHU C JOroBOpa OT MaacTpuxr.

OuakBaHusiTa 32 3ama3BaHeTo mnpe3 1999 r. Ha TeMIOBETE HA PacTEX Ce CBBbP-
3BaT ChC CTAaOMIHATA TEHACHIUA KbM HAPACTBAHE HA HOTpe6JIeHI/ICTO 1 NHBECTHU-
nuute B pamkute Ha EC. Te BeposiTHO 1€ KOMIIEHCUPAT NPOTHO3UPAHOTO CIaja-
HE Ha U3HOCA NIOpaJd HUCKOTO BBHIIHO ThpceHe. [Ipornosara 3a 1999 r. e okono
2% napactrBane Ha BBII, 1.6% wrpnanns u cnagane Ha 6e3padornnara 10 9.9%.
CepHoO3eH pHCK € BIOMABAIUAT c€ OM3HECKIMMAT B OOIIHOCTTA, KOMTO MOXE Ja
IMOBJIUAC HETAaTUBHO BBHPXY UHBECTUIUOHHOTO THPCEHE, a OTTAM U [1a IOJAKOIIA€ yC-
JOBUATA 34 PACTEX.

bonesnen npobnem 3a EBporelickus cbo3 ocTaBa Bucokara de3padboruna. He-
rOBOTO pa3pellaBaHe € BBIPOC Ha HPeACTOsMH pepOopMH B TPYLOBOTO 3aKOHO/A-
TEJICTBO, HACOYEHHU K'bM IOAOOPsIBAHE I'bBKABOCTTA Ha IIpe[jlaraHeTo Ha paboTHA
CHUla, KOETO € U IPEANocTaBKa 32 €peKTUBHO QYHKIMOHUPAHE HA NAPUYHUS CHIO3.

I'epmanus. IIpe3 1998 r. ukoHoMukara Ha I'epmaHusa oTOENA3a pacTexX OT
2%?*, HO pe3yNTaTUTE OT MOCIEIHOTO TPUMEceUune IIOKa3BaT 3a0aBsiHe HA WHJYCT-
PHATHOTO NIPOU3BOACTBO, KOETO Oelle JBMXKEIaTa CUIa Ha pacTeXa IIpe3 HOCIe-
HHTE [Be ToauHu. Jpyru ¢pakTopu ca BIOIIABAHETO HAa OM3HECKIMMAaTa IMopagu
OYaKBaHUsATA 34 IIOBUIIIABAHE HAa JAHBYHOTO 6peMe " IMMO-HUCKUTEC HUBA HA HATO-
BapBaHE HA UH/IyCTPUAJIHUTE MOLIHOCTU OPAH JIUIICATA HA MOPBUKHU (0OCOOEHO OT
yyxOnHa).

OuakBaHndATa 32 pactex Ha BBII mpe3 1999 r. ce cBbp3BaT NpegUMHO C BBT-
pemru pakropu. VIHpnanusTa me octane okono 1.2%, a 6e3paborunara — 0KOJI0
10.9%. I'maBHATE PUCKOBE NPH Ta3W NMPOTHO3a C€ CBBHP3BAT C HEM3BECTHOCTTA OT-
HOCHO ¢ucKaJHaTa MONUTUKA U 3al1a3BAaHETO HA BBHIIHOTO ThPCEHE.

Bbnpeku BnomeHaTta riodbalHa MakKpoukoHoMu4Yecka cpega npes 1998 r.
ukonomukara Ha CAIl nmocturna 4%* pacrex. Toil 6e mpequ3BUKaH OT CUITHOTO
BBTPEIIHO ThPCEHE KaKTO OT CTpaHa Ha GUPMUTE, TaKa M OT JOMAKMWHCTBATA.

CnaboTo BBHIIIHO THPCEHE U HaMalsiBallaTa Mopajiu MOCKbIIBAHETO Ha J0JIa-
pa mpe3 Io-TolsiMaTa 4acT OT FOAMHATa IEHOBAa KOHKYPEHTOCIIOCOOHOCT Ha U3HOCA
ca MPUYMHHUTE 32 HAPACTBAHETO HA THPTOBCKUS AEPUIAT.

OnaceHusiTa, Y€ BUCOKUTE TEMIIOBE HA pacTeX Lie npeau3Bukar npes3 1998 r.
yBeJINUYaBaHe Ha MHPIANKATA, HE ce onpaBiaxa. VIHAEKChT Ha MOTPEOUTEICKHUTE
nenu HapacHa ¢ 1.5% npu 2% npe3 1997 r. Qakropure, KouTo MMaxa OIATONPUST-
HO BJIUsHUE, Os1Xa HUCKWTE IIeHW Ha CYPOBMHHTE M €HEPTUTA, KAKTO M IOBUIIIE-
HaTa IPOU3BOAUTEIHOCT Ha TPyAa.

ITporuosara’ 3a BBIT npe3 1999 r. e 3a ymepen pacrex (2.5% — 3%) u 3anas-
BaHE Ha M3KIIOUNTETHO HUCKNTE HUBA Ha Oe3paboruma (4.25% — 4.5%) n uadna-
st (2% — 2.5%). 'onsiMOTO Ipeu3BUKATEICTBO MTPE] aMepUKaHCKAaTa UKOHOMHU-
ka npe3 1999 r. me 0bae oTpaXeHHeTO Ha Kpu3aTa B JlaTuHCcKa AMepuka U Mek-
CHKO U HeHaTa NPOABIXKUTEIHOCT.

2 Cnopep, Austrian Institute of Economic Research.

3 Deutsche Bundesbank, Monthly Report, February 1999.

4 ITo npenBapurennuu ganHu Ha Department of Commerce, nydonukyBanu B: Monetary Policy Report to
the Congress Pursuant to the Full Employment and Balanced Growth Act of 1978; Board of Governors
of the Federal Reserve System.

> Monetary Policy Report to the Congress Pursuant to the Full Employment and Balanced Growth Act
of 1978; Board of Governors of the Federal Reserve System.
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Snonusn

IenTpanna
Espona

SInoHckaTa MKOHOMHMKA Ce Hamupa B Abiboka penecus. I1o npeasapurennu
nanHu criagbT Ha BBIT npe3 1998 1. e 2.6%. Bwrpeku HagexanTe 3a 1mMo-06p30 u3-
JIu3aHe OT KpU3aTa, KOUTO Ce CBbp3Baxa C IPABUTEJICTBEHA IIpOrpamMa 3a CTUMYJIH-
paHe Ha BbTPEUIHOTO THPCEHE, BEPOSITHO TS 1€ UMa CaMO KPaTKOTpaeH edeKT.
ExcnopTsT, KOUTO € OCHOBHHUAT ABUXeEL GpaKTOp 3a pacTexa B SINOHUS, € CUITHO
JEeTIpecrupaH nopaau ci1aboTo BBHIIHO ThPCEHE U IIOCKBIIBAHETO HA HeHaTa CIpsi-
MO LIATCKHUA J0Jap Ipe3 MOCIeHOTO TPUMECEUHE.

IIpornosure® 3a 1999 r. ce 0OCHOBAaBAT HA CKENTHIHM3Ma OTHOCHO BB3MOXHOC-
TUTE 32 psi3Ka IIPOMsiHa OCOOEHO Ha pOHA Ha CTPYKTYPHUTE NPOOIEMU BbB PUHAH-
cosus cextop. Ilopagu ToBa ce ouaksa 3abaBsHe cuaga Ha BBII no 0.6%.

3. Crpanu B npexoJ KbM Na3apHa MKOHOMHUKA

Ho cpenata Ha 1998 T. ”IKOHOMUKHUTE HA CTPAHUTE B MPEXOMA HE M3MUTBAXA
BIMSIHUETO HA CHOUTHUATA OT Kpas Ha 1997 r., HO pa3pacTBaHeTO HA PUHAHCOBATA
KpH3a M JeBalBallisITa Ha pycKaTa py0sa nMaxa U3KIIOUUTEITHO HEOIaronpusTHO
BIIMSIHAE BBPXY NEPCIEKTUBUTE 32 pacTexk B permoHa. [IoTOKBT OT uyxXaecTpaHHU
NPEeKU ¥ NOPTPEHITHA NHBECTUIIMH 1TOYTH cIipsi. ToBa Baxku ¢ ocobeHa cuma 3a abp-
JKaBUTE, KOUTO UMAT MHTEH3UBHH THPIOBCKM KOHTAaKTH C Pycusi.

Cropepn nporuosata Ha MBQ’ mpe3 1999 r. crpanurte B mpexo mie oroesne-
KXaT cnaf, oueHsiBaH Ha 1.9%. LlenTpanna u V3rouna EBpona ouaksat 00111 pac-
TeX OT 2.2%. OCHOBHUTE PUCKOBE B Ta3u NMPOrHO3a ca CBbP3aHU ChC ChCTOSHUE-
TO Ha BBHUIHOTO ThpceHE KakTo B Pycus, Taka u B EBporneiickust cbi03, KOUTO ca
OCHOBHHTE UM TBPrOBCKH MaPTHBOPH.

OTnuBBT Ha KAaUTAJIOBU MOTOLM OT Ta3W rpyna AbPXKaBU B pe3yJaTaT OT Ipo-
MsIHATa B MOBEJCHUETO HA MHBECTUTOPUTE CIIE]l a3MaTCKaTa U OCOOEHO Clef] pyc-
KaTa KpHu3a BOAM A0 HATUCK BBPXY BAIyTHUTE KYpCOBE M BHCOKHM KOJieOaHUs Ha
peanHuTe JTUXBEHU NpoUeHTH. Te3n MOoKOoBe NMpein3BUKBAT HETATUBEH €PEKT Bbp-
Xy NKOHOMHUYECKHSI PACTEX.

IIpe3 1998 r. Yueapus nmocturHa pacrtex ot 5.2% B pe3yaTaT Ha CHUIHOTO
BBTPEIIHO THhPCEHE, KOETO 0€ MOAKPENEHO U OT ciabo HapacTBaHEe Ha M3HOCA.
Brwnpekn ToBa npe3 1998 r. cTpanarta yBenauun AeduIUTA IO TEKyIIaTa CMETKA HA
maTexuus cu 0amnanc 1o 4.7% ot BBII, koeto 6e chueTaHo ¢ OIOXKETEH AePUIUT
oT 5% cupsimo BBII (7%, ako 0paaT BKIIOUEHM Pa3xOAMTE 3a CllacsiBaHe Ha YH-
rapckara IoleHCcKa DaHKa).

IIpeanpueMaHeTo Ha CTPOTM MEPKH 32 HaMaJllsiBaHE Ha ,,ABOWHUS AepUUNAT €
IpeanocTaBKa 3a CTadMIHOTO GpYyHKIMOHUpPAHE Ha ICHCTBAIINS BAIYTCH PEXUM Ha
,II'BII3AII0 O0E3EHABAHE” B paMKHUTE Ha CEralllHUTe rpaHunu oT +/- 2.25% u us-
OsirBaHE HA €BEHTYyaJIHA CIEKYJaTHBHA aTaka. [IporHO3upaHusT® TeMI Ha UKOHO-
Muuecku pactex 3a 1999 r. e 5%, a 6oaxetHuat aedunut 10 4%. Ilocouenara
porHo3a O6m MorJa jia Obe MOAKONaHa OT BUCOKUTE PEAIHU JTUXBEHH NMPOLUECHTH 1
NOIBJIHUTETHOTO CBUBAHE HA M3HOCA BCIEACTBUE HA HEOIAronpusiTHATa BbHIIHA
cpena.

IIpe3 1998 r. Iloawa nocturna npupact Ha BBIT® ot 4.8%, koiiTo Oe cbpo-
BOJCH OT HaMaJsIBaHe Ha cpegHoroguimrHaTa undmanus no 11.8% u OrogxeTeH ae-
¢umut ot 2.5% ot BBII. B cpmoTo BpeMe AePpUIUATHT MO TEKYIIaTa CMETKa 0C-
turHa 4.4% ot BBII rnmaBHO mopajan CBUBaHETO HA BBHIIHOTO ThPCEHE ClIe]l KpU-
3aTa B Pycust m HapacTBaHeTO Ha BHOCA.

¢ World Economic Outlook, December 1998, IMF.

7 World Economic Outlook, October 1998, IMF.

8 CpriaacHO MakpopaMKaTa Ha JIbP>KaBHUS OIOJIKET.

° Bank for International Settlements, Economic Indicators for Eastern Europe.
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Pycus

ITpornosute' 3a pazpurtue npe3 1999 r. akueHTUpAT BbPXY YCKOPSIBAHE TEM-
ma Ha pacrex Ha BBII 0o 5.1%, 3ana3BaHe Ha nepunuTa MO TEKyIIaTa CMETKaA 10
4.9% ot BBII, rogumua nadpmanusa ot 8.1% un 6rogxereH gepunut ot 2.2%. Oc-
HOBHHTE PUCKOBE 33 Pa3BUTHETO HA MOJICKaTa UKOHOMHKKA npe3 1999 r. ce cBbp3-
BAT CbC CBUBAHETO HA M3HOCA, HAMAJISIBAHETO HA UHAYCTPUATHOTO IIPOU3BOJACTBO
1 €BCHTYAJIHO 3aTAraHC Ha IMapUYvHaTa IMOJUTHUKA, KOETO II€ NOBJIUsAC HETATUBHO
BBbPXY NPOrHO3HUA TEMII HA PACTEXK.

OCHOBHI MAKPOMKOHOMMYECKN NMHINKATOPU
3A CTPAHUTE B IPEXOJ
(%)
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Mstounuk: MBO.

ITpe3 1998 r. uxkonomukara Ha Yexus peructpupa cnaj Ha bBII cnpsamo
npeaxofHaTa roguHa ¢ 2.7% B pe3yaTaT Ha AENPECHPAHOTO BBTPEIIHO ThPCEHE,
MOTBBPKIAABAIIO C€ OT HETATUBHUS TPEHA B MPOaXXOUTE HA eApo. BromKeTHUAT
nedumnutr e 1.6% ot BBII, a medunuThT MO TeKyIaTa CMETKA Ha IUIATEXKHUS Oa-
maHc ce cBu oT 6.1% mpe3 1997 r. 1o 1.9%. OTHOCHTETHOTO OTOOPEHNE HA TEKY-
maTa cMeTKa 0e MOCTUTHATO B PE3yJTaT OT PEaJHOTO 00e3IeHsABaHEe HAa KpOHATa.
CnaboTo ThpceHe u GiaronpusTHATa KOHIOHKTYpa Ha Na3apuTe Ha €HEPTHUItHU pe-
cypcu 0sixa ocHOBHHTe pakTopu 3a Huckara (6.8%) nndpmanus (B ycnoBusTa Ha
o0e3leHeHa BAllyTa).

IIporrozara'! 3a 1999 r. npensmxyna 3abassaue cnaga Ha BBII no -0.8%, ro-
aumrHa nHmanusa ot 5.8%), yBenndaBane AepunmTa 1Mo TeKymaTa cmerka 1o 2.3%
u OromkeTeH nedunut'? ot 2.1%.

IIpe3 nmocnenHuTe HAKOIKO rOAMHUA Pycusi uMa M3KIIOYMTENTHO HECTAOUIHU
MakpoukKoHoMmuuecku nmokasarenn. Puckannara gucuuninna e cinaba, KOeTo ped-
JIEKTUpPA B TIOCTOSTHHO yBeJIMYaBaHE HA OIOMKeTHUS nepunuT, GUHAHCUPAH ¢ OBP30
HapacTBaHE HA BHTPEIIHUS W BHHINHUS ABIT. BUCOKUAT qOXOM MO TpeaaraHuTe
CBbKPOBUILIHU OOHOBE, JEHOMUHUPAHU B UYXX/[ECTPAHHA BallyTa, CbUE€TaH C yMepe-
Ha WHOIANS, ¥ TECHUST KOPUAOP HA BAIYTHHS Kypc HA pyOnaTa 0sxa MpUUmMHA 3a
MPUBINYAHE HA 3HAUUTEIHU MO pa3Mep MOPTPEeHIHN WHBECTUIINNA OT UyXKOWMHA —
ocobeno npe3 1997 r. [Topanu 3abaBeHUTE NPOLECU HA NPUBATU3ALUS U IPECTPYK-

1 TIporno3za Ha MunucTepcTBOTO Ha PpuHaHCUTE Ha [loiima.
1 TIporuo3a Ha Yemkusi CTATUCTUYECKU UHCTUTYT.
12 [Iporuoza Ha MuHHCTEPCTBOTO Ha PpuHaHCHTE HA Yexus.
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Crpanu c
napu4eH
ChbBET

TypHUpaHe MOJIy4YeHuTe nopTdeilnuu nasectunuu B Pycus npeodnagaBat B Kanura-
J0BaTa CMETKA Ha IUIATEXHUs 0allaHC ¥ UIMEHHO TOBA NPEIOIPEeNHt 0-rojsIMaTa
yA3BUMOCT Ha NMOAABPKAHUS BAIyTEH KypC OT €BEHTYallHA CIIEKYJaTUBHA aTaKa.

Bonpekn ue Pycusa 6e mocraseHa mog HaTHCK olne B Kpast Ha 1997 r., T4 ycns-
Balle j1a pepuHaAHCUPA NAEXKUTE HA CBOUTE 33 bJIKEHHsI, HO Ha BCE II0-BUCOKA Iie-
Ha. B kpaifHa cMeTKa HEBB3MOXKHOCTTA Ha AbpXKaBaTa Ja cbOepe HEOOXOJUMUTE
Cpe[CTBA, ¢ KOUTO J1a 00cIyXKBa Abira (KacCOBUTE IOCTBIJICHUS OT JAHBIM IIpe3
1998 r. namansixa 10 7.7% ot BBII), npoBokupa Kpu3a Ha JOBEPHUE CPEJl MHBECTH-
TOPHTE U U3TErJsgHEe HAa NOPTPEHIHN NHBECTUIUHA. JIUIIcaTa Ha CIopa3yMeHue ¢
MEXIyHapOAHUTE GUHAHCOBU MHCTUTYIMU U HEJOCTATBUHUSAT pa3Mep HA BalyTHHU-
TE pe3epBU Ha LEHTpalHaTa OaHKa cTaHaxa IpuuuHa Ha 17 aBrycr ga Obae pasmu-
peHa rpaHunaTa Ha kojgebaHue Ha pybnara o 9.5 3a gonap, a caen 1 centemBpu
[IOpaM HEOTCaa0BalMs HATUCK pydaTa 6e ocTaBeHa CBOOOAHO Ja ce OOE3lECHH.
ToBa moBene no HapacTBaHE Ha ABJITOBOTO OpeMe U NpeyCTaHOBSABAHE Ha OOCITyX-
BAHETO Ha 4acT OT ABJTA.

BBII" 3a 1998 r. or6ensiza cuan ¢ 4.6%, nbIXKAaIIO ce HA HAMATEHOTO UHIYC-
TPUATIHO IPOU3BOJCTBO, IO-MalbK ThPIrOBCKU U3JIUIIBK (IIOPAAU HUCKUTE U3HOC-
HU LIEHU Ha OCHOBHUTE CYPOBUHU), CPUB HA IIJIATEXKOCIOCOOHOTO THPCEHE MOPaaH
BUCOKAaTa MHPpIALKS U BaTyTHOTO 0Oe31eHsBaHe. B chIIOTO BpeMe B Kpasl Ha ro-
nuHaTa O KeTHUIT neduunT* noctura 4.8% ot BBII, a undpnanusra 84.4%.

IlepciekTuBHTE 32 pa3BUTHE Ha PycKaTa MKOHOMHMKa mpe3 1999 r. ca cBbp3a-
HU C Bb3CTAHOBSIBAHETO HA MHAYCTPUATHOTO IIPOU3BOJCTBO U LIEHUTE HA €HEPIuii-
HUTE CYPOBHMHHU, KOUTO Ca OCHOBHHU B U3HOCHATA JIKCTa Ha cTpaHarta. Ilpuxonure,
CBBP3aHU C IETPOJA, UMAT KIJIOYOBO 3HAUECHHUE 32 O0IOJXKeTa, Thbii KATO TEXHUST
111 € 0KOoJIo 8% OT BCUYKU NMPUXOIH.

BBTpemHoTO ThpceHe e IPOABIKABA [1a € JEIPECUPAHO B Pe3yITaT Ha BU-
cokaTa uHIANUS, HUCKUTE NOXOAU U OIUTUTE 32 3aTAraHe Ha PUCKaNHaTa MOJH-
tuka. ITopagu 3HaUNTENHNUTE BBHIIHYU 3aJbJKCHNS HA CTPAHATA, HEBB3MOXHOCTTA
lla ce IPUBJIEKAT KAUTAJIOBU IIOTOLHY, JIUIICATA HA CHOPAa3yMeHHUe C MEXAyHapOs-
HUTe PUHAHCOBY MHCTUTYLUU, HAPACTBAHETO HA MIAPUYHUTE arperaTu KaTo Clef-
CTBUE OT NPSAKOTO GUHAHCUPAHE HA IIPABUTEICTBOTO U HUCKUTE UyXJIECTPAHHU Pe-
3epBU, BAJIYTHUAT KypC 1€ C€ HamMupa I0J, HEIPEKbCHAT HATUCK, KOWTO 11e Aeiic-
TBa HPOUH(QIALNUOHHO U 1€ CI'bBA BHOCA. JION'BIIHUTENHO HETATUBHO BIUSHUE
BBPXY BHOCA Ha aJIKOXOJI ¥ TIOTIOHEBU U3[€JuUs 1€ UMa IIaHUPAHOTO yBelnuaBa-
HE Ha JAHBIUTE, HAJaraH! BbPXY TE3M CTOKU OT HAavanoTo Ha 1999 r.

Odunmanuure nporno3u® 3a 1999 r. npepsuxpar cnan Ha BBIT mexny 3 u
5%, no 30% rogumua nHQIAnKA U 2.5% O101KeTeH nepunuT. Pazsutmero npes
II'bPBOTO TpuMeceune Ha 1999 r. mokasga, ye Te3u e esa Ju e 0bJaT MOCTUT-
HaTH IOpajgy HO-BUCOKOTO O0e3leHsIBaHe Ha pyOsaTa U 3aJI0KEHUTE HEIOCTUXHU-
MH pa3MepH Ha JaHbYHUTE IPUXOJU.

ITpes 1998 r. ukonomukarta Ha Ecmonus 3a TpeTa MopefHa roguHa MOCTUTHA
ycroituus pacrex Ha BBII ¢ 4.5%, xoiiTo nopaau cpdurusita B Pycus e Manko nog
IpOrHo3aTa. Beipeku ToBa HEraTUBHUAT €PEKT BbPXy MKOHOMHUKATA OT KpU3aTa
0e MUHUMAJEH TOpagyu 3HAUNTENHUSA I41 Ha ThprosusaTa Ha EcTonus ¢ Esponeit-
ckus cbio3 (70%). TemmoBeTe Ha HapacTBaHe Ha W3HOCA HA/IMUHAXa TE€3W Ha BHO-
ca, KOeTO JIONIpUHECE 3a HaMallsiBaHE Ha ThPTOBCKUA JePUIUT C MOUTH 3 MPOLEH-
THU nyHKTa crnpsaMo BBII, Ho aepuuuTsbT 10 TEeKylmaTa cMeTKa 0CTaBa U3KIIOYU-
TeNHO BUCOK (21%). Toil Oe u31sJ10 KOMIIEHCUPAH OT IPUTOKA Ha IPEKH UyXKJIecC-
TpaHHU MHBECTUINNU'®, HACOYECHN IIPE/IN BCUUKO KbM OaHKOBUS cekTop (49%) n uH-
nyctpusaTa (20%). I1pe3 1998 r. HA'BIHO 3aBBPIIN MPUBATH3AIMUATA B OAHKOBUS
CEKTOp, KOUTO U3LSJIO € IPUTEXKAHNE HA UyXK/IeCTPAHHU NHCTUTYIMOHATIHYU UHBEC-

13 Economic Indicators for Eastern Europe BIS, Basle, January 1999, Monetary and Economic Depart-
ment.

4 AKO mpuxoamMTe OT NPUBATU3ALMS CE€ OTUUTAT KaTO QUHAHCHpAHE HA AeduuuTa.
15 BanoxeHu B npoekToO00/KeTa Ha Pyckara ¢enepanusi.
1 TTo nanHu, nyonukyBaHu B muatexHust 0ananc (Eesti Pank, Balance of Payments).
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TUTOpU. I'0eMuAT IPUTOK HA NMPEKU UyXKAEeCTPAHHU UHBECTULUU HA IJIaBa OT Ha-
cenenuero (0mu30 1250 m. 1.) moctass EcToHMS Ha IBPBO MSCTO Cpel CTPAHUTE B
Llentpanna u V3Touna EBpona u € npu4YnHa 3a HApACTBAHETO HA BAJIyTHUTE pe-
3epBU Ha CTpaHaTa.

Ipensuxnanusital’ 3a 1999 r. couar ysenuuaBane Ha BBII ¢ 4%, nndnanus
oT 7.2% u ymepeH OroxeTeH U3NuIIbK. HUCKUAT OTHOCUTEIEH A5l Ha MOPTEin-
HUTE UHBECTUIUH B O0IIMs IPUTOK HA KAIUTAJ € IOTBBPXKACHHUE 3a CTA0OUIHOCT-
Ta Ha GUHAHCUPAHETO Ha AedUIUTa [10 TeKyllaTa CMETKa U HaMaJjsiBa pUCKaA 110
ropHaTa IporHo3a.

ITpe3 1998 r. mkonomukara Ha Jlumea peructpupa pactex Ha BBII ot 4.4%,
KOWTO O€ mpeau3BUKaH U3LsI0 OT HapacTBAaHE Ha BBTPEIIHOTO ThpceHe. Vndma-
nusita ocraHa Hucka (2.4%), a 1epUUUTHT OT BBHIIHATA THPrOBUS CE YBEIUUU 10
19.5% ot BBII. Quckannata noauTHKa 0€ B ChOTBETCTBUE C IPABUJIATA HA ITAPH-
YeH CHhBET M OIOJIKETHHAT AepuumuT octaHa mManbk — 1.3% ot BBII. KM kpast Ha
roguHaTa TeKyIlaTa CMeTKa Ha IuIaTeXHus 6anaHc e ¢ 12% nedpunmt. Ilo-ronsma-
Ta 4acT OT HEro € KOMIIEHCUPAaHa C IOCTBIIEHHUS 110 KalluTaloBaTa CMeTKa — IIpe-
OMMHO IIPEKU YyXKeCTPaHHU U JPYI'M MHBECTHULINH, A [10-MaJKaTa — C BbHIIHO Qu-
HaHCHUpPaHe.

IMporuo3ure™® 3a 1999 r. ca 3a 5% pacrex npu 3.9% cpegHoronuiHa nHpIa-
s u orojkeTeH aedpuuut no 1.4% ot BBIL.

7 Criopen mpuetust 3akoH 3a GromkeTra 3a 1999 r.
18 Cnope, MakpopaMKaTa Ha Ofo0OpeHust OT HapiaMeHTa JbpPXKAaBEeH OIO/IXKeT.

17






I1. Pa3BuTune Ha O'bArapckara
MKOHOMHUKA npe3 1998 r.






MaxkpoukoHOMHYEcKaTa CTabMIn3anus, HaCThbIUIA Clie]l BbBEXIAHETO Ha
IapuyYHus ChBET, € OCHOBHATA XapakTepHa uepra Ha 1998 r. Llenenacouenara no-
JWTHKA Ha 3aTBbpKJaBaHe Ha MOCTUTHATATa CTAOMIHOCT U MMPEMUHAaBaHEe KbM ycC-
TOWYUB pacTexX ce M3pas3d B MOJMUCAHOTO TPUTOAMIIHO criopasymenue ¢ MBQ.
CTpUKTHOTO NpUAbpXaHe KbM IpaBuiIaTa Ha MApUYHUS CBBET TPaifHO MOTHUCHA
MHQIAIMMOHHUTE MPOLECH. YBEJINUaBAHETO Ha peanHaTa pabOTHA 3amsara yBelu-
Yy MOKYIIaTeHAaTa CUjla Ha HACEeJIEHNUETO, KOETO MO3BOJN Ha BBTPEIIHOTO Thpce-
HE Jla ce NMpeBbpHE B 3HaUMM (aKTOp Ha pacTexa. Ciaeq TOJUHM HA rojeMu Oro-
AKETHU JePUIUTH 32 MbPBU II'bT TOANHATA MPUKITIOYH C OIO/IKeTeH U3NUIIbK. Cb-
OupaeMoCTTa Ha JAHBIUTE CE YBEIMYHN 3HAYUTEIHO, IOKATO pa3xo/IBaHETO Ha O1o-
AKETHHUTE CPEJCTBA OCTaHA B PaMKHTE Ha INIaHMpaHOTO. Huckure n craduinam
JIMXBEHU NPOIEHTU U HapaCTBAHETO Ha JOBEPHETO KbM HAIIMOHAJIHATA BaJlyTa CJIO-
JKHUXa Kpail Ha ,,0irCTBOTO OT JieBa“, XapaKTEPHO 3a NPEAXOAHUTE TOAUHUA. baHKO-
BHSIT CEKTOp OCTaHa CTAOMIIEH C BUCOKM CTOHHOCTH Ha KAalWTaJI0Ba aJ€KBAaTHOCT
BCIIEJICTBHUE HA TOJsIMATa JIMKBUAHOCT M MpEeANa3InBaTa KpeaguTHa NONuTrKa. I'o-
nuHaTa Oeine Gessi3aHa ¢ Psi3KO BIOWIAaBaHe Ha BbHIIHAaTa cpeaa. Qunancosara
KpHu3a 1 HaMaJelusiT THBECTUTOPCKM MHTEpeC AOBEAOXa 10 CHaJl Ha BBHIIHOTO
ThpceHe. [IOHNKEeHNeTO Ha IEHNTE Ha OCHOBHU CTOKOBM I'PYNHU OT €KCHOPTHATA
JCTa Ha CTpaHaTa JOMBJIHUTEIHO YTEXHU NPOOIEMHTE U JOBEE A0 AEPUIUT 110
TeKyllaTa CMeTKa. BbIpeku ue mpekuTe n NopTPelIHNTEe MHBECTUIIMN OCTaHaxa
MO-MaJK! OT OYaKBaHUTE, 1ePUIUTHT MO TEKyI[aTa CMETKA Ha IUTaTEeXHUs OanaHc
0e M3LsII0 KOMIIEHCHPAH OT CTpaHa Ha MEX/YHApOAHUTE GUHAHCOBU MHCTUTYIUN.
ToBa mo3BONM BaJyTHUTE pE3€pBU Ha CTpaHAaTa Aa HapacHAT, KOETO OCUTYPH CTa-
OMJITHOCT Ha MApUYHUTE U KPEAUTHUTE arperaTu.

1. Peanen cexktop

bpyTen BbTpenieH NpoaykT

IIpe3 uamunanara 1998 r. pa3BUTHETO HA OBJATAPCKATa UKOHOMUKA CE OIpe-
geJsiie OT HPOLECHTE Ha MPOABJKAaBallla CTA0UIN3alus HA MAPUYHHUS CEKTOP U
BIMSHUETO HA OTPULATEIHU BBHIIHY IOKOBE. Pa3BuTneTo npes3 roguHaTa mokasa,
ye HAIMYMETO Ha GUHAHCOBA CTAOMIIHOCT € HEOOXOAUMO, HO HE U JOCTATBUYHO YC-
JIOBHE 32 ITIOCTUTaHE HA YCTOWUNB HKOHOMUYECKN pacTexk. ChIIecTBYBaHETO Ha pe-
JKUM Ha pUKCHpaH KypeC U TojsiMaTa 3aBUCUMOCT Ha CTONAHCTBOTO OT Pa3BUTHETO
Ha CBETOBHATAa MKOHOMUKA OIpeJielinXa BE Pa3HOIMOCOUHU TEHACHIUU B TEMIIOBE-
T€ Ha MKOHOMHMYECKHU PACTEX.

3a 1998 r."” oyakBaHUAT HOMHUHAJEH OPYyTEH BBTPEIIEH MPOAYKT Bb3II€3€ HA
21 577 mapp. nB. B peanno uspaxenue Toit HapacHa ¢ 3.5% cupsimo 1997 r. IIpes
I'bpBaTa MOJOBUHA HA TOAMHATA c€ HAOMI0gaBaxa ABYUUPPEHU TEMIIOBE Ha pac-
TEX, HOPOJAEHHU U3ISUIO OT CTA0MNIM3aNUsATa HAa HAPUYHHSI CEKTOP ¥ BB3CTAHOBSIBA-
HETO Ha PEaNHUsI CEKTOp A0 NMpeAKpHU3UCHUTE HUBA. [Ipe3 BTopara moJoOBHHA Ha
roAMHATA Pa3MepPBT Ha AOXO[a Ce OIpeAesIsiIe O roysiMa CTeNeH OT HedIaronpu-
STHOTO pPa3BUTHE Ha CBETOBHATA HKOHOMHMKA (pycKaTa KpU3a M HUCKUTE TEMIIOBE
Ha pactex B EBpomna) u nonuruyeckaTa HecTadMIHOCT Ha bankaHure.

TIo npegBaputennu ganau Ha HCIL.
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OrpacnoBa
CTPYKTypa Ha

KpaiinuTe pe3ynaTaTu mokasaxa, 4e IpH yCIOBUATA, B KOUTO pabOTH OBIATaAp-
CKaTa UKOHOMHKA (IIapUU€H CHBET U TOJIsIMA 3aBUCUMOCT OT ChCTOSIHUETO HA CBE-
TOBHATa MKOHOMUKA), IJIABEH U3TOYHUK Ha CTOIAHCKU PacTeX € Obp30TO MpHUCIO-
coOsiBaHE HA peaHUus CEKTOP KbM BBHIIHUTE HIO0KoBe. [Ipu numcara Ha Bb3MOXK-
HOCT 32 HeyTpaJlu3UpaHe Ha OTPULIATEIHUTE BIUSHUS Ha CBETOBHUTE I1a3apu upes
MOHETApHU MEPKM PEaKIMATa HA UKOHOMUKATA C€ ONpeJess U3LSIO0 OT I'bBKa-
BOCTTA Ha peajiHus CEKTOp U Ia3apa Ha Tpyja.

BBII no KOMNOHEHTH HA KPailHO T'bpPCeHe

OCHOBHUSIT KOMIIOHEHT Ha KPAaHOTO ThPCEHE — MOTPEOUTENCKUTE Pa3X0O/H,
yBennyuaBa gena cu npe3 1998 r. (mo 88% npu 74% npes 1997 r.). MonerapHara
cTabunu3anus 1 yCIOKOSIBAHETO HAa MHQIAMOHHUTE OYaKBaHUs Ha MOTPEOUTENN-
T€ I0BE0Xa A0 BB3CTAHOBSIBAHE HAa PEATTHUTE JIOXO/AM HA JOMAaKMHCTBATA, TOPaAH
KOETO KpaiHOTO norpebienue HapacHa ¢ 22.7% u 6.5% cbOTBETHO IPe3 MBbPBOTO
¥ BTOPOTO TPUMECEUME CIPSIMO ChINUTE nepuoan Ha 1997 r. Makap u Bucokwu, Te-
31 TEMIIOBE Ha HapacTBaHE Ha NMOTPeOJIEHNETO HA JOMAaKMHCTBATA IIPe3 MbpBaTa
MOJIOBMHA Ha TOAMHATA OsXa CTAOMIHU NMOpagy HaMaJlsiBAHETO HAa HECUTYPHOCTTA
B UKOHOMUKATa U BBH3CTAHOBSIBAHETO HA PEANHUTE AOXOAM. Te3M MONOXUTEITHI
edpekTn Ha cTabunm3anusiTa 0sxa U3UEPHAHH IPE3 MBPBOTO MOIYroAne, KOETO J0-
BeJie 10 3HAUUTEIIHO MO-HUCKU TeMIOoBe mpe3 BTopoTo. KaTo msmo 3a 1998 r. moT-
peduTenckuTe pa3xoau HapacHaxa crpsimo 1997 r. cee 7.6%.

KpaiiauTe moTpeduTencKkn pa3xoau Ha IPABUTEICTBOTO ChINO CE YBEIUUMNXA
3HaunTeNHO (cbe 7.1%), KoeTo Oe pe3ynrar OT cTabunu3auusiTa Ha OIOJKeTa
BCIIEJICTBUE NMOAOOPSBAHETO HA JaHbYHATA AUCHUIIIIMHA M HAMAJISIBAHETO €A Ha
JIXBEHUTE IJIAIAHUSA B TEKYIIUTE Pa3XO/IH.

Bpyraute naBectunuu nocturaaxa 3181 mupa. nB. mpe3 1998 r., kato Tex-
HUAT 5171 HapacHa A0 14.7% OT BBTPEUIHOTO ThpceHe. bpyTHOTO 0Opa3yBaHe Ha
OCHOBEH KamuTanl npe3 roguHata € 11.6% ot OpyTHaTa fob6aBeHa CTOHHOCT U B
pearHo M3paXKeHHue ce OTUMTa yBenuueHune ¢ 16.4% B cpaBHEHME C IIpPEAXOHATA
TOJIMHA.

HeTnusat uznoc npe3 1998 r. e orpunarenen u pocrura 1.1% ot BBII. N3Ho-
ChT Ha CTOKHM U ycayru e 9755 mapa. nB., koeto e 45.2% ot BBII, a BHOCHT Ha
CTOKU U ycayru — 9983 mupna. nB., unu 46.3% ot BBII. B peanno uzpaxenue crpsi-
MO 1997 r. BHOCHT Ha CTOKHU M yCIyru HamaunsiBa ¢ 2.8%, a U3HOCHT — ¢ 15.6%.

ITocTurnarara ciep BbBEX/IaHETO HAa MAPUYEH ChBET B CTpaHaTa pUHAHCOBA
cTadmiIm3anus Cnoco0CTBa 3a peajHUs PacTeX Ha JoOaBeHATa CTOWHOCT BbB BCUU-
KU CEKTOPH Ha CTOMAHCTBOTO. B mHAycTpuanHus cekTop OpyTHaTa foOaBeHa CTOM-
HocT e 5508 Mupa. NB., KaTO B peajHO M3paxeHue npupactsT € 4.3% crpsmo
1997 r. JlobaBeHaTa CTOHHOCT B CEICKOTO U TOPCKOTO CTOMAHCTBO CHIO HApaCT-
Ba B peanHo u3paxenue ¢ 1.4%, nocturaiiku 4045 Mupp. aB. YCayruTe ce yBean-
yaBat peanso ¢ 0.5 % — no 9649 mupp. nAB., KATO MO-HUCKUTE TEMIIOBE Ha Hapac-
TBaHE CIPSIMO IMPEIXOAHATA TOJINHA CE OINpPENIENAT Hali-Beue OT roJIeMUsl OTHOCHUTE-
JIeH A5 Ha TO3W KOMIIOHEHT B OpyTHaTa J00aBeHa CTOWHOCT.

B cTpykrypara Ha BBII 10 "KOHOMHYECKM CEKTOPU MMa CEPUO3HU U3MEHE-
HUs, KaTO AEIBT Ha CEICKOTO M FOPCKOTO CTOMAHCTBO HaMaJsiBa C 5.5 NMyHKTa, a
Ha nMpoMHuInIeHocTTa HapacTBa ¢ 0.5 nmynkTa. [lo-BucoknuTe TeMnoBe Ha HapacTBa-
HE Ha IIEHUTE Ha HEThPryeMHUTE CTOKH IIPU MapUUeH ChBET Ch37AaBaT AOMBIHUTEN-
HU CTUMYJIM 3a 3aCUJIBaHE MpeIaraHeTo Ha T€3U CTOKM U ycayru. To3u ¢pakT on-
pendess u HapacTBaHETO Jejla Ha go0aBeHaTa CTOWHOCT B CEKTOpa Ha YCIYTUTE 0
50.2% npu 45.2% 3a 1997 r.
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BBII no
NMPOU3X0]] HA
COOCTBEHOCTTA

OTPACJIOBA CTPYKTYPA HA BBII
(opyTHa 100aBeHAa CTOMHOCT MO TEKYIIH LEHWU)

i arpapeH ceKTop yeayrn arpa(];e]ﬂ];:)m‘op
(45.2%) () (50.2%) :
HH/YCTPUAJIEH CEKTOP
HHAYCTPHAJIEH CEKTO
v l()2.8.2%) P (28.7%)
1997 r. 1998 r.

M3arounuk: HCU.

IIpenBapurennure faHHu 3a 1998 r. mokaspart, ye foOaBeHAaTa CTOMHOCT B
YACTHHS CEKTOpP BeUe OTUYETIMBO HAJIXBBPIA Ch3AazeHaTa B obmecTsenus. [1o Te-
Kyl IIeHU OpyTHaTa f00aBEeHA CTOMHOCT B YACTHUS CEKTOP Bb3au3a Ha 12 241
MJIPJ. JB., KoeTo € 63.7% oT OpyTHaTa J00aBeHa CTOWHOCT B IsJIaTa NKOHOMUKA.
Haii-BuCOK € IerbT Ha YaCTHUS CEKTOP B CEJICKOTO U TOPCKOTO CTOIAHCTBO, KOUTO
noctura 98.2%. I'onemust psn (21.1%) Ha ceICKOTO CTONAHCTBO CE ONPEAENs OT
BKJIOUBAHETO HA JOMAIIHOTO CTOIIAHCTBO B METOMOJIOIMAATA 334 OTUMTAHE Ha J00a-
BEHATa CTOWHOCT B OTPACBHIA.

Hucknre TemnoBe Ha HapacTBaHe (0.5 mMyHKTa) Aeia Ha YaCTHUSA CEKTOP B
WHIYCTPUAITHAS CEKTOP Ce MPEIOIpeielisixa JIo TojisiMa CTeTeH OT 3a0aBeHUTEe TeM-
MOB€ Ha NpuBaTH3anus. Ta3wm TeHAeHIUs Oe JeTepMHUHUpPaHa OT ClIaldus BBHHIICH
WHTEpeC KbM IMPOTHYAIINTE B CTPaHATA MPOIECH Ha NMPUBATU3ANUS, KOETO € CIIEe/I-
CTBHWE OT HECHUTYPHOCTTA B CBETOBHATAa MKOHOMHKA W BIMSHUETO HA PycKaTa KpH-
3a BBpPXY MHBECTHTOPCKUS MHTEpEC KbM Bbarapws.

AJI HA YACTHUSI CEKTOP B BPYTHATA [IOBABEHA
CTOMHOCT IO OTPACJIN

(%)

1994 1995 1996 1997 1998
YacreH cekTop — 00110 41.6 48.3 51.9 58.8 63.7
BKJI.. B CEJICKOTO U TOPCKOTO CTOMAHCTBO 10.2 11.1 9.5 22.7 20.7
MHAYCTPUSTA 7.1 9.4 9.1 11.2 12.7
yCIIyTUTE 24.3 27.8 33.2 24.9 30.4
M3rounuk: HCU.
IHenn

IIpe3 uamuHanarta 1998 r. 6sxa perucTpupaHu Hall-HUCKUTE TEMIIOBE HA UH-
¢dmanus oT HAYAIOTO Ha UKOHOMHYECKUTE pepopMu B cTpaHaTa. ToBa pa3BuTue
MOTBBPIN BIKXJAHETO, Y€ PEXUMBT HA MAPUYEH CHBET TPAHO € MOTUCHAT NHPIIa-
[MUOHHHUTE OTHMINA B CTOMAHCTBOTO. JIOKOJIKOTO TM MMaIe, MHPIAMNOHHUTE OYaK-
BaHUs 051Xa M3ISIIO CBBP3aHU C IMIOKOBE HA MpEJJIaraHeTo MOpaar HapacTBAHETO
Ha aJIMUHHACTPATUBHO ONPEAEIISTHU OT MPABUTEICTBOTO IIEHN U BBBEXIAHETO Ha
JJIC 3a HIKOU CTOKH, KOUTO OsiXxa OCBOOOIEHU OT TO3U JAaHBK.
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IloTpeduTencku
IeHu

JuHamMukara Ha neHurte npe3 1998 r. noTBbpAM NPABUIOTO, Y€ IPU PUKCH-
PaH BaJyTeH KypC OCHOBHUAT MHQPIANMOHEH N3TOYHNK Ca [IEHUTE Ha HETHPTYEeMH-
T€ CTOKH, OT KOMTO Hali-ChIIECTBEH € AeNbT Ha ycayrute (mpe3 1998 r. nenure Ha
ycayrute HapacHaxa ¢ 22.2%, a Ha obmecTBeHOTO XpaHeHe ¢ 10.3%).

ITpe3 1998 r. ukOHOMHUKATA PETUCTPUPA HAN-HUCKATA TOOUIIHA UHPIAUS OT
HAYaloOTO Ha mpexoaa. VIaMmepeHa ¢ mHAeKca Ha MOTPEOUTENCKUTE eHu Ts Oe ca-
MO 1%. B nuHamMukaTa Ha NEHUTE SICHO MOTAT [la Ce OTINYAT TPU TeHACHIUH. [Iop-
6ama € YCTOWYMBUAT TPEHA HA CTAOMIN3aIHUs B PABHUILIETO HA MEHUTE OKOJIO efl-
HO KOHCTAHTHO paBHHUINE, 00YCIOBEHO OT OIPAHMYCHUSTA, HAIIOXKEHU OT peXnMa
Ha TapuueH CbBET. Bmopama — CUITHOTO BIAUSHUE HA MEXAYHAPOIHUTE HEHU U
THPCEHETO (BBHIIHO U BHTPEIIHO) BHPXY EHUTE HA THPrYEMUTE CTOKU U YCIYIU
B CTpaHaTa, a mpemama — KPATKOCPOUHUAT ePEKT, KOMUTO OKA3BAT BHPXY PaBHU-
IIETO HA [EHUTE, IPOMEHUTE B AIMUHUCTPATUBHO ONPEACISTHUTE OT MPABUTEJICT-
BOTO II€HHU.

JAVMHAMMKA HA IIOTPEBUTEJICKUTE LIEHM ITIPE3 1998 r.
(%)
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CNIpAMO CbOTBETHUA Mecell HA

Mece4YHo
(i @) NnpeaxoHaTa roJuHa
(msicHa cKaJia)

M3rounuk: HCU.

IIppBaTa TeHAEHLUS KbM TPAlHO NIOTUCKAHE HAa MHQIANMOHHUTE OTHUIIA B
UKOHOMHKaTa Oe onpefesneHa OT PUKCUPAHETO Ha BATYTHHS KYpC, CBBP3aHO C yCTa-
HOBSIBAHETO HAa HOB MOHETApEH PEXMM B cTpaHaTa. HapacTBaHeTO Ha NapUYHOTO
npeayiaraHe 0e M3LsyIo pe3ynTarT OT AMHAMUKATa Ha IJTaTeXHUs 0allaHC U OBEACHU-
€TOo Ha rpaxpanute u ¢pupmure. Jlumncara Ha roNeMu KaIUTAIOBYU IOTOLM KbM CTpa-
HaTa BCJIECTBUE MPOOIEMHUTE Ha CBETOBHUTE PUHAHCOBU Ia3apyu O€ NOI'bIHATEIHA
IPUYMHA 32 HUCKUTE TEMIIOBE Ha NMPUPACT Ha MapUYHOTO npepnarane. HomuHanHo-
TO YBEJIMUECHHUE HA IPEJIaraHeTo Ha Napu ¢ 9.6% u HaMmalsiBaHEeTO Ha CKOPOCTTA Ha
HAapUYHOTO OOpanieHne 00yciIoBruXa MOHETAPHUTE UMITYJICH 32 [IOBUILIABAHE PABHU-
nieTo Ha neHure. I1o-roisiMoTo ThpCceHe Ha Mapy, CAEACTBUE OT TapuvyHaTa CTadu-
JIU3alMs B CTPaHaTa M HAPACTBAHETO Ha PEATHUsI JOXOJ, NOI'BIHUTEIHO HeyTpallu-
3upa NHPIANUOHHUTE UMITYJICH, IOPOAECHU OT MOHETApHU PAKTOPH, U I€TEPMUHHIPA
peanusupanure npe3 1998 r. Hucku TeMnoBe Ha UHPpIANUS.

HamansiBaneTo Ha BBTPELIHUS KPEAUT B HKOHOMHKATa 0€ IPYTUsT OCHOBEH
MOHeTapeH GpakTop, ONpeaenyl HUICKUTe TeMnoBe Ha nHpuanus. CnagbT ¢ 01130
18% na xpenura® o ronsiMa crerneH 0e MpUUYMHA 3a CIab0TO BBTPEIIHO THPCEHE

2 HamaneHHeTo Ha BBbTPEIIHUs KPEIUT M3ISJIO0 Ce JbJIKM Ha HAMAaNsBaHE B3eMaHUSITA OT NPaBUTEN-
CTBOTO C HAJ] €INH TPUIHOH JeBa (69%), HOKaTO KPENUTHT 32 pealHus CeKTOp HapacTsa ¢ 6.3%.
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U TOTHUCKaIle WHPIANMOHHUTE WMIIYJICH, PE3YJITAT OT MIOKOBE B CHBKYIHOTO
ThpCEHeE.

Bropara ocHOBHa TeHAEHIUs, O0YCIOBUIA HUCKUS TEMII Ha UHpaanus, o6e
€1a00TO BBTPENTHO W BHHITHO THhPCEHE M BIMSHUETO Ha MEXIYHAPOIHUTE LEHM.
Or cBOs cTpaHa BBTPEIIHOTO ThPCEHE CE MPEeNoIpeess OT cinabaTa KpeJuTHa aK-
TUBHOCT ¥ HUCKUTE JOXO[U, KOUTO OrpaHMYaBaT Bb3MOXHOCTTA 3a HapacTBAHE Ha
neHurte. OcBeH ToBa 3a0aBEHUTE TEMIIOBE Ha PACTEX Ha CBETOBHATA MKOHOMUKA
CBIIO OTPAHUYMXA OOLIOTO THPCEHE U U3UrPaxa JOI'bIHUTENHA aHTUUHPIANMOHHA
ponsa. EQexThT Ha BIMSAHME HA MEXAYHAPOJIHOTO ThpCeHe Oe Hail-oce3aeM Ipu
TbhpryeMure cToku. Ilopagu ToBa, 4e OTHOCUTEIHOTO TETJIO HA HEXPAHUTEIHUTE
CTOKM € Hal-roJsIMO B rpyraTta Ha ThPrYeMHTE CTOKH, T€ Hail-CUIHO M3MHATBAT
KOHKYPEHIUATA Ha UyXAEeCTPaHHU NpousBoauTenu. Topa 00sicHsABAa HE3HAUUTEN-
HOTO yBEJIUYEHNE Ha IEHUTe 0COOEHO cies cTabunusanusaTa Ha BaJyTHUS Kypc.
Crpsimo Kpast Ha 1997 r. neHuTe Ha XpaHUTEIHUTE CTOKU Hamaisaxa ¢ 4.8%, a Ha
Hexpanurtenaure ¢ 0.1%. Lleanre Ha ycmyrute HapacHaxa ¢ 22.2%, a Ha o0IIecTBe-
HOTO XpaneHe ¢ 10.3%. [Topagu romsIMOTO TETJI0 HA XPAHUTEITHUTE CTOKU B MH/IEK-
ca Ha moTpeduTenckuTe neHn (55%) TaxHaTa IPOMSHA € ONpeIersIia 3a TNHAMU-
KaTa Ha MHJEKca.

CragbT Ha HEHUTE HA OCHOBHYU CYpPOBUHM HA MEX/yHAPOJHUTE IIa3apu, CBbP-
3aH CbC CHOMEHATHS BEeUe CIajJl Ha pacTexa B CBETOBHATAa HKOHOMUKaA, O€ JOIbi-
HUTEJIEH MOJOXUTENEeH PpaKkTop, IeTEPMUHUPAT PA3BUTUETO HA MHPIAUOHHUTE
IPOLECH.

MHJIEKCU HA NIOTPEBUTEJICKUTE IIEHU I1IO CTOKOBH I'PYIIN ITIPE3 1998 r.
(nekemBpu 1997 r. = 100)
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M3arounuk: HCU.

Paszsurnero Ha nuHpmanusAra npes 1998 r. mokasa ole, 4e HapacTBAaHETO Ha
AAMHUHUCTPATUBHO OINPEJENSHUTE OT IPaBUTEICTBOTO LEHM MMa MHOIO OBbp3
edeKT BBpXy HHAEKCcA Ha HeHuTe. ToBa ce IbJIKU Ha rojsiMaTa YyBCTBUTEIHOCT Ha
MHQIANUOHHUTE OYAKBAHUS HA HACEJIEHUETO OT HOBUHUTE 3a IIPOMSIHA B LIEHUTE
Ha KOHTPOJUPAHUTE OT IPaBUTEICTBOTO CTOKM U ycayru. Haii-Bucokure MeceuHn
TEMIIOBE Ha MHIanus npe3 u3muHanaTta 1998 r. 6sxa peanusupanu npe3 Mecenu-
T€, B KOUTO Ce HAONI0/1aBa yBeJIMUaBaHe Ha [IEHUTE HAa CTOKUTE U yCIYIUTe, KOHT-
pONMpaHu OT HPaBUTEACTBOTO. CBIIEBPEMEHHO ONUTHT OT U3MHUHAIATA FOJUHA
oKasa, 4e HHQIAUOHHUTE UMIIYJICH, IOPOJEHU OT HapacTBaHE Ha aJMHHHUCTpA-
THUBHO OIIPEJIEISIHUTE LIEHH, Ca KPAaTKOBPEMEHHH ITOpagu ObP30TO OTYUTAHE HA Te-
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Ilenn Ha
MPOU3BOIUTEJT

31 UMITYJICU B I/IH(1)JIaIH/IOHHI/ITe OYaKBaHMUA HAa HACCICHUECTO U (1)I/IpMI/ITe n JuIicarTa
Ha MOHETApHU U3TOYHUIIU HaA I/IH(l).TIaIII/ISI, KOUTO Ja I'm MYJITUILTAOUPAT.

ITpe3 1998 r. MeceuHuTE UHEKCHU HA U3MEHEHHUE HA LIECHUTE HA IPOU3BOAUTEN
Os1xa OJTM3KM 1O MHJEKCA Ha MOTPEONTENCKUTE NeHN. VIHIeKChT Ha IEeHNTe Ha Ipo-
uzBoauten 0e 101.01, unu no4yTH paBeH Ha FOJUIIHUS UHAEKC HA IOTPEOUTEICKUTE
LIEHU.

B MecennTe Ha yBenMYEeHUE HA a[IMUHACTPATHBHO OINpPEAEISTHUTE OT MPaBU-
TEJICTBOTO IIEHU WHAEKCHT HA MOTPEOMUTEIICKUTE IEHN HApPACTBAIIE C MTO-BUCOKH
TEMIIOBE OT TO3U HA LIEHUTE Ha Npous3BoauTen. TakaBa TeHaeHIus Oe HaOaroaaBa-
Ha U B IPEXOJHUTE TOJUHU, HO 0CO0EHOTO npe3 1998 r. 6e, ue neHuTe Ha NPOU3-
BOJMTEN HapacTBaxa C MO-BUCOKM TEMIIOBE B MECEUHTE, MPEAXOXKAAIIN aJIMAHAC-
TPAaTUBHUTE MPOMEHM B LleHnTe. Ta3m AuHaMuKa 1MoKa3Ba HOBA CTpaTerus Ha up-
MHTE 110 OTHOIIEHNE Ha IIEHOOO0pa3yBaHETO, pa3IndyHa OT HaOItoJaBaHaTa B IIPeJi-
XOTHUTE TOJMHU, KOTATO MHAEKCHT HA IIEHUTE Ha MPOM3BOINTEN HApPACTBAIIe C U3-
BECTEH JIaT CJIefi MHAeKCca Ha MOTPEONTEICKUTE IeHH.

I'maBHUTE PakTOpHW B AMHAMHUKATA HA IIEHUTE Ha TPOM3BOJUTEN HA TPOMMII-
JIeHA TIPOAIYKIMS ca MPOMSHATa B PAaBHUINETO HAa BAyTHUS Kypc HA JIeBa KbM IIaT-
CKUSl OJIap, EHNUTE Ha MEXAYHAPOIHUTE Ma3apy U BBTPEIIHOTO U BHHITHOTO ThP-
ceHe. C1aboTO BBHIIHO THPCEHE, ONPEAEICHO OT 3a0aBSHETO HA pacTexka B CBETO-
BEH Maiab, He JOIPWHACS 3a YyBCTBUTEITHU MPOMEHN B MHIeKca. J{MHaMUKaTa Ha
BAJIYTHHS KypC Ce OTpa3siBa B IIEHUTE Ha MPOU3BOANTENNTE, OT €AHA CTPaHa, upe3
pasxoauTe 3a MPOM3BOACTBO (Hali-BeUe CYpOBHHM W €HEPTHs) M, OT Apyra — upes
MOCTBIUIEHUSTA OT MPOJAAXON MpH peann3anusTa Ha MPOAYKIHUATA B UyKOWHA.
CnagbT Ha NEHUTE Ha OCHOBHM CYpPOBMHH M MaTepUaM HaMaJjsBallle MpOnu3BOJ-
CTBEHHTE Pa3XOiM Ha GUPMUTE, KATO CHIIEBPEMEHHO OrpaHMYaBaIle Bb3MOXHOCT-
Ta 3a yBeJIMWYaBaHE IIEHNUTE Ha IMPOU3BOJUTEN HA MPEANPUATUATA, IIPOU3BEXKTAIN
THPTyeMH Ha MEXJYHAPOJHHUTE MMa3apu CTOKM. Te3n JBa B3aMMHO JIOITBJIBAIIN CE
edexTa ompenennxa g0 rojsiMa CTENEH HUCKUTE TEMIIOBE Ha HapacTBaHEe Ha WH-
JieKca Ha [EeHUTE Ha IPOU3BOINTE.

HAPACTBAHE HA HEHUTE HA ITIPOU3BOJANTEJI ITPE3 1998 r.
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M3zrounuk: HCU.
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3aeroct

Be3paboruna

3aeTocT U Oe3paboTHuma

MomneTapHaTa cTabunu3anusi OT BTopaTa mosoBWHA Ha 1997 r. m msmara
1998 r. name oTpaxkeHue BbpXy MKOHOMHUYECKAaTa aKTUBHOCT B CTpaHaTa U AMHAMU-
KaTa Ha 3aeTOCTTa. Bh3cTaHOBsIBaHETO Ha MPOM3BOJACTBOTO, CBBP3AHO CHC CTA0OM-
MM3anMOHHNS ePeKT Ha MApUUYHUS CHBET, Oelle ChI'PTCTBAHO U C IPOMSHA B AMHA-
MHKaTa Ha 3a€TOCTTA, KATO YACTHUAT CEKTOP Oelle MOBJIMSIH 3HAUUTETHO TO-CUJI-
HO OT T€3¥ MO3UTHUBHU NMIIYJICH.

ITo npenBapuTeTHU JaHHU?' CPETHOTOIMIITHATA 3a€TOCT HapacHa ¢ 51 xui. jy-
i (1.6%) npes 1998 r. cpsimo 1997 1., KaTO €THOBPEMEHHO Ca MPOTEKIH U IIPO-
[[eCH Ha MPEeCTPYKTypUpaHe Ha 3a€TOCTTA.

BposT Ha n3ne3nuTe OT OOIIECTBEHHUS CEKTOP € MO-MaTbK OT YBEJINUYEHUETO
Ha 3aeTHTE B YaCTHHs CEKTOp M Ha Oe3paboTHuTEe. MOXe fa ce mpepanoaara, 4e
MMa yBeIWYeHHe Ha paboTHATa cuiIa, KaTO TO3M MOTOK € MPEeMUHAT MPEAUMHO
KBM YaCTHHS CEKTOp. B HEro e BKiIoUeHa CHIIO YaCT OT HEPETUCTPUPAHUTE Oe3-
pabOTHM, CEJICKUTE CTONAHM MIJIM CAMOHAETUTE. 3ama3n ce TeHJECHIHATA OT Mpef-
XOJIHATa FOJINHA JEIbT HAa PA0OTEINNTE B YaCTHUS CEKTOP B OOIIMS [ HA 3a€TUTE
TpaifHO /1a HapacTBa 3a CMeTKa Ha padoTemuTe B OOIIECTBEHUS CEKTOP.

3aeTocTTa B 00mECTBEHUSI CEKTOp Hamains ¢ 9%, kato cpegHo npe3 1998 r.
3aeTtute ca HaOposiBanu 1284.9 xun. mymm npu 1412 xui. gymum 3a 1997 r. Hamane-
HHETO Ce JBJIKHM Ha 3aCHJIEHOTO Ipe3 TOJnHaTa MPEeCTPYKTypupaHe Ha PEaTHUs
CEeKTOp M 3aTBApSHETO HA 3HAYMTENEeH Opoil pabOTHM MecTa B OOIIECTBEHUs CEK-
Top. ['onsam Opoii npennpudaTsi OT OOIIECTBEHMSI IPEMUHAXa B YACTHUSI CEKTOP, C
KOETO Ce HaMalllxa 3aeTHUTe B AbpKaBHUTE npeanpusatus. Kbm ToBa TpsOBa ma ce
100aBU W MPOLECHT HA CTPYKTYPHU pePOpMH B OOIIECCTBEHUTE NWHCTUTYINHN U Ch-
IbTCTBAIOTO I'M HaMaJleHne Ha pabOTHUTE MecTa.

OTPACJIOBA CTPYKTYPA HA 3AETOCTTA

arpapeH CeKTop arpapeH CeKTop
CIIyru yeayru
2% (25.3%) {43.5%) (25.7%)

\

MHAYCTPHAJIEH CEKTOp
(32%) MHYCTPHAJIeH CeKTOpP

(30.8%)

1997 r. 1998 r.

M3arounuk: HCU.

ITo nannu Ha HanuonanuaTa cnyxo0a 1o 3aeTocTTa B Kpast Ha 1998 r. B 61opa-
Ta IO TpyAa ca peructpupanu 465.2 xun. gymu, unu 12.8% or paborHara cuna. B
pa3BuTHETO Ha Oe3padoTunata npe3 1998 r. Moxem fa pasrpaHUUMM ABA HMOANEPU-
0/1a, XapaKTEepU3Upally Ce ¢ JBE IPOTUBOINOJIOXKHYU TCHACHINN B JUHAMHUKATA Ha
TO3U IpOOIEM.

2 TTo ganum Ha HCI, xaTo He ce BKIOUBAa HHPOPMANUS 32 CAMOHAETUTE U CEJICKUTE CTOIAHH.
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BE3PABOTHUIATA IIPE3 1998 r.
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M3rounuk: HC3.

ITvpsusim noonepuoo (OT HAYATOTO HA FOJUHATA 10 CENTEMBpPH) CE XapakKTe-
pu3mpanie ¢ yCTOMYMBO HaMalIsiBaHE Ha aOCONIOTHOTO paBHUIIE Ha Oe3padoTuma-
Ta ¥ OTHOCUTEIHMS U JsJ1 OT padOTHATA CUila ChOTBETHO cbC 133 xun. (3.5%). Ta-
3 TEHACHIMS ce 00yCIaBsl M3ISUIO OT BB3CTAHOBSIBAHETO HA MPOU3BOJCTBOTO, HAO-
J0J1aBaHO Mpe3 MbpBOTO nonyroaue. [lo-6aBHUTE TEMIIOBE HA HApacTBaHE HA J10-
X0/la IPe3 TPETOTO TPUMECEUHE 10 FoJIsiIMa CTeNeH 0e HEeYTpaau3upaHo OT Ce30H-
HU PaKTOpH, KOETO CIIOMOTHA 3a 3ala3BaHe Ha TEHACHUMsITA KbM cliaj] Ha Oe3pa-
oorumara.

Bmopusim noonepuoo, BKIIOUBAII YETBBPTOTO TPUMECEUNE HA FOJUHATA, CE
XapakTepusmpalle ¢ HapacTBaHe PABHUILIETO Ha 0e3padoTuia, KaTo BBIPEKU TOBA
B Kpasi Ha TOAMHATA TS O€ MO-HUCKA, OTKOJIKOTO B Kpas Ha 1997 r. IlpomsHaTa B
TpeH/a ce onpeesuie OT ABa rnaBHu pakropa. [IbpBUAT OT TAX ca NpEeIIPUETUTE
OT IPABUTEICTBOTO PEATTHU CTHIIKM KbM 3aKpUBAHE HA HEPCHTAOWIIHM NPEATIPHUSI-
THSI B IPOMUIIIICHOCTTA, & BTOPHUST — BIMSIHUETO Ha CIab0TO BBHIIHO ThPCEHE, J0-
BEJIO 10 ChKpallaBaHe Ha MPOU3BOJCTBOTO U 3a€TOCTTA B €KCIIOPTHO OPUEHTHPA-
HuTe oTpaciau. OCBEH TOBa KOCBEHOTO BIMSIHUE HAa PycKaTa KpHU3a, U3pa3eHo upe3
edekTa Ha MEXAYHAPOJHATA ThPrOBUs U HAPACTBAHETO HA IECUMHU3Ma Ha MEXIY-
HapOJHUTE WHBECTUTOPH, AOIBJIHUTEIHO BIOLIN €KCIIOPTHUTE Bb3MOXHOCTH Ha
CTpaHaTa ¥ OKa3a HATUCK BBPXy Oe3paborunara.

2. BbHIIeH ceKTOp

BbHHa THpProBus

BopHmuaTta Teprosust Ha bearapus npes 1998 r. ce u3pbpiuBaiie B yCIOBUSI-
Ta Ha YyBCTBUTEJICH CIaJ HA ThPCEHETO, IOPOACHO OT GUHAHCOBATA KpH3a B A3usl
u Pycus. Ha mexnayHapoaHuTe na3apu NpOgBIKHU CIaAbT HA LHEHUTE Ha OCHOBHU
CTOKM OT €KCIIOpPTHATa JIUCTA Ha CTpaHaTa. BrTpemHoTo ThpceHe Oele Koneomu-
BO U C TEHJEHUUS KbM HamalleHne.”

2 O0muAT cnajg Ha IpojaXxOWTe Ha MPOMUINICHHUTE MPEeANpUATHS 32 NepHofa sSIHyapu — NeKeMBpHU
1998 r. cnpsimo cwhuus nepuon Ha 1997 r. e 9.4%. (VI3trounuk: HCU. Tekyma cTomaHcKa KOHIOH-
kTypa). IIpomax6ure Ha ApebHO 3a HaceneHueTo mpe3 1998 r. ca ¢ 5.1% noseue crnpsimo 1997 r.
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WM3Hoc

Towproeckoro canyo e orpunatenso (315.6 man. u1. 1.) 1 e ¢ 6auzo 700 MurH.
II. /1. TO-MaJIKO OT TOBA 3a CHINUS IIEPUOJ Ha MPEAXONHATA TONUHA.

M3nocwt (FOB) Hamans ¢ 13% raaBHO mopaay HeOIaronpusiTHaTa BBHIITHA
cpefa U NMOHMXEHAaTa KOHKYPEHTOCHOCOOHOCT Ha OBIArapcKusl U3HOC, BIUSHUE 32
KOETO OKa3a 3a0aBEHUST TEMII Ha CTPYKTYPHUTE pepOPMH U O U3BECTHA CTEIIECH
pearHOTO NOCKBIIBAHE HA JIEBA.

BuocwT (FOB) cnabo napacua (¢ 1%), HO ipe3 BTOpaTa MOJOBUHA HA TOIU-
HaTa ce 0popMH TpaiiHa TEeHACHINI KbM HamalleHne.”> He3aBucuMo oT mo-HUCKU-
T€ TEMIIOBE Ha PACTEX Ipe3 IOCIENHUTE MeCel Ha TOIMHATAa BHOCHT HA HEEHEP-
TUITHU CTOKM € 3HAUUTENHO Mo-ToJsiM (¢ 14.5%) B cpaBHEHUE ChC CHIUIUS MTEPUOJT
Ha 1997 r. Ilopo0eH npupacT € XxapakTepeH 3a CTpaHu ¢ QUKCUPAH BalyTeH KypcC.
Moxe fa ce mpearnonara, 4e 3a HapaCTBaHETO Ha BHOCA HA HECHEPTUIHH CTOKHU Ch-
JeiicTBa Makap M c1aboTO pearHo YBeINYeHHE Ha KPEINTa 3a HeNPaBUTEICTBEHNUS
CEeKTOp.

JINHAMMKA HA BBHIIIHATA THPIOBUA
(Mapna. o a.)

5.5

5.0

4.5

4.0

BES

1996 r. 1997 r. 1998 r.

\:l uznoc (FOB) . sroc (FOB)

M3zrounuk: UMIL va M@ u HCI.

IIpes ropuHaTa ce HaOMrOAaBalIE NO-0OBP3 Claj B LIEHUTE HAa CYPOBUHUTE U
MATEPUATIUTE, OTKOJIIKOTO Ha MPOMUIIIICHUTE MPOAYKTH. HaHHI/ITe ImoKasBart, 4u€ Cy-
POBMHATE, MaTEpUAINTE W CHEPTUHHUTE PECYpPCH, KOUTO Ca C TIO-HUCKA CTENeH Ha
npepaboTKa, UMAT HAN-TOISAM NMPUHOC 34 Clafa HA MOCTBIJIEHUITA OT U3HOC, Thil
KaTo ca C Hal-BHCOK OTHOCHUTENEH I B M3HOCcA (57% 1 53% ot obmms n3HOC Chb-
oTBeTHO 3a 1997 r. m 3a 1998 r.). [IpuxoauTe OT U3HOC HA CYPOBUHU, MATEPHUAIH H
eHepruitHu pecypcn ca Hamanenu ¢ 19%, B pe3yaTaT Ha KOETO Te UMaT Hai-roysM
npuHoc (10.8 mpoueHTHN MyHKTA) 32 00mMs craj Ha u3noca (13%).

HeOnaronpusataute edpextu oT 3anoyHanus npe3 1997 r. cnajg Ha CTOKOBUTE
[IeHW Ha MEXAYHApOJHUTE Ma3apu (BciencTBrue Ha ¢uHaAHCOBaTa Kpn3a B IOroms-
TOYHAa ASI/ISI) 3aC€rHaxa KaKTO pa3BUTUTEC UKOHOMMKU, TaKa 1 HOBOBB3HUKBAIIUTE
nasapu, B T. 4. bbarapus. OTpuliaTeIHOTO BAUSHUE HA a3uaTcKaTa Kpusa 0e cepu-
03HO 3aCHJIEHO OT MKOHOMHYecKaTa u ¢mHaHCcoBaTa Kpusa B Pycus. LlennTe Ha
MOYTH BCUUKH CTOKHM OTPa3siBaT ClIadOTO ThPCEHE, TOMIMOTO Ipeiarane u mpo-
IBIKABAIIOTO HATPYIIBaHE HA CTOKOBM 3amacu. IIpe3 mocmegHuTe Mecenn Ha TOfin-
HaTa ce HabJrogaBalle OTHOCUTEIHO CTAOMIN3MpaHe Ha IEHNUTE, N3Pa3sIBaIo CE B
3HAYUTCJIHO IIO-HUCKHM TEMIIOBC HAa TEXHUA CIIand.

23 JlokaTo mpe3 IbpBOTO TpuMmeceune Ha 1998 r. BHOCHT HapacHa ¢ 24.9% (219.7 muH. m. 1.), TO mpe3
MOCJIeTHUTE MeT Mecena crnaabT gocturaa 9.5% (200.6 muH. m. 1.).
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HEHN HA ME2KJTYHAPOJIHUTE CTOKOBM ITA3APU IIPE3 1998 r.

CpenHu LeHH VI3ameHeHne
(1. g1./TOH) (%)

1997r. | 1998 . 1998/1997
IMmrennmna 159.5 126.1 -20.9
ITamyk 1748.0 1445.0 -17.3
Bbina 4303.0 3363.0 -21.8
Kapbamnz 146.1 121.2 -17.0
Tpoen cynepdocdar 171.9 173.1 0.7
AnymMuHui 1605.6 1367.3 -14.8
Men 2276.8 1654.1 -27.3
OnoBo 624.2 528.6 -15.3
[uHk 1316.0 1025.0 -22.1
Il'opemio BamyBaHa cTOMaHa 337.3 279.2 -17.2
CTy/ieHO BajlyBaHa CTOMaHa 448.2 370.8 -17.3
IIpoaykTu oT cToMaHa™ 89.1 74.9 -15.9
CypoB netpor™* 18.1 12.1 -33.1

* Mapekc 1990 = 100.
** BpeHT, 1. 1. 3a 6aped.

M3rouynnk: Commodity price data. The World Bank.

Haii-ronsimo Hamanenue B uzHoca (¢ 30%) ce orunra npu arperupaHara cTo-
KOBa rpyna ,, XUMHYEeCKU IPOAYKTH, IJIacCTMacH, Kayuyk“. B pamkuTe Ha Ta3u CTO-
KOBA rpyla Haii-3HAYUTEIHO € HaMaJleHneTo Ha u3Hoca Ha , Topose® (¢ 53.5%) n
,OpraHnYHN XUMUUYECKU TPpOAyKTU“ (¢ 44%).

Pe3kuaT craj Ha HEHUTE HA METPOJIHUTE MPOAYKTH U IO-CIA00TO ThpPCEHE ca
OCHOBHATAa MPUUYMHA 32 TO-MaiKus uzHoc (¢ 32.5%) npu arperupaHarta CTOKOBA
rpyna ,MuHepalHu NpOAYKTU U ropuBa‘“.

CunHO HaMalnsiBa U3HOCHT HA ,HeOmaropomHu MeTanu u u3menust OT TAX,
KOWTO O€ ¢ HAl-TOJsAM Js7 B IPUXOAUTE OT M3HOC 3a 1997 r. (21.3%). CnansT 3a
1998 r. e moutn 20%. OCHOBEH [51J1 32 TO3W CIIajg UMarT ,, YyryH, XKeias30 U CToOMa-
Ha“ (cnapg ¢ 18.3%) u ,Men u uznenust ot men“ (cuax ¢ 27%). Hamanenuero Ha
obemuTe Ha M3HOCA O€ MOPOACHO KAKTO OT BbHIIHU PAKTOPH (CIIa] Ha THPCEHETO
U yBeJIMYaBaHEe Ha OOIIOTO MpejiaraHe Ha CTOMaHa Ha MEeXAYHAapOJHUTE Ta3apH,
BOJICILIO [0 JONBJIHUATENCH CIaj Ha IIEHUTE), TaKa ¥ OT BbTpemHu pakropu (Ppu-
HaHcoBHUTe npobnemu Ha ,KpemukoBun“ A u ,Cromana“). Hamanenuero Ha u3-
HOca npu ,Men u u3genus oT Meg™ € CleICTBUE KAKTO OT IO-HUCKUTE LIEHU, TaKa
U OT IPOMEHHUTE B ACOPTHUMEHTHATA CTPYKTypa Ha M3HOCA HA T€3W MPOAYKTH.

JUHAMMKA HA U3HOCA

OrrwETmEEE T ITpuHOC B 00IIOTO N3MEHEHHE HA U3HOCA
W3HoC (IpOLEHTHY MYHKTOBE)
(mo mawmm Ha m3MON3BANE) 1997r. | 1998r. | 1997t 1998 1.

(%) (%) 0610 1 TpI/IM,l 1T Tpum. | 11T Tpum. | IV tpum. | O6mo
IMoTpeburencku cToKn 282 30.5 -0.8 -1.4 0.6 -4.7 -1.2 -1.7
CypoBuHE ¥ MaTepHaIn 49.2 47.0 1.0 -4.7 -5.3 -10.6 -12.6 -8.4
JVIHBECTHIMOHHU CTOKU 14.7 16.2 -0.6 -0.5 -0.9 -1.8 0.7 -0.7
Enepruiinu pecypen 7.9 6.3 1.3 -0.8 -4.1 2.2 -2.5 2.4
OBIIO N3HOC, FOB 100.0 100.0 1.0 -7.4 -9.8 -19.2 -15.6 -13.1

MsTtounnk: UNIL na M@ u HCU.

He3zaBucumo ve npe3 1998 r. u3HOCHT Ha MOTPEOUTEIICKHU CTOKH craja ¢ 6%,
T€ 3ama3BaT BaXXHOTO CH 3HAYEHUE C OTHOCHUTEIHO TEIJIO OT OJIM30 eHa TpeTa B

2 Cnep mpuBatusanusata Ha MJAK , I[Tupgon® or 6enruiickata ¢upma ,,JOrrmon Munuep“ (mpe3s ox-
TomBpu 1997 r.) 3aBOJBT M3HACS OCHOBHO HepadpUHHUpAHA MEJ, KOSITO € C MO-HHUCKa CTENeH Ha Ipe-
paboTka (1 neHa) or padpuHUpaHaTa (M3HACSHA OT 3aBOJA MPEAU MPUBATU3ALUATA).
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Buoc

o0mus u3Hoc. 3a TOBa JOIPHUHECE Hail-Beue HapaCHANIMUAT U3HOC — U KaTO 00eM, U
KaTO OTHOCUTEIIEH [sJ1 HA arperupaHaTa CTOKOBa rpyna ,,TeKcTum, KoXKeH: MaTe-
puanu, fpexu, OOyBKH U JPYrH MOTPEOUTENCKH CTOKI®, KOATO EIUHCTBEHO OEIEeXH
yBenuueHue ot 8%. Cpesn NPUUYMHKATE 32 TO3U IPUPACT Ca BUCOKUSAT [5J1 HA IIpUBa-
TU3UPAHU IPEAIPUATHUS B OTPAChIa U HUCKUTE Pa3Xoiu 3a TPYA, KOETO BOAU 0
yBEJIMUYEHNE Ha NOPBUKUTE 3a IIPOU3BOCTBO Ha 00JIEKIIa U OOYBKYU Ha HILJIEME.

3HAaYNTENHO TO-MAJKUAT CITa/T B U3HOCA HA MHBECTUIMOHHM CTOKH (4%) ce
OBJIXKH U HA 110-0aBHUTE TEMIIOBE HA HAMaJIEHUE [IEHUTE Ha IIPOMUIIEHUTE CTOKH
B CPAaBHEHHE C T€3U Ha CYpPOBUHHUTE, MaTEPUAIUTE U €HEPTUHHUTE PECypCH.

Cpen nprumrHHATE 3a crajga Ha u3Hoca npe3 1998 r. e U noHMKeHaTa My KOH-
KYpEHTOCIOCcOOHOCT. ToBa 0baye ce IBbIIKM He TOJIKOBA Ha PEATHOTO HafAIlleHsBA-
HE Ha JIeBa cJIefl BbBEXIaHEeTO Ha IIaPUYHUS ChBET, KOJIKOTO HA YBEIIMUEHUTE pa3-
XOM Ha TPYJ 32 €AMHUIA IPOAYKIUS U MO-TOJIEMUTE PA3XOAH 32 €JIeKTpUuuecKa
eHeprus. [lopuiaBaHeTo Ha pa3XoguTe Ha TPYA 3a €AMHUIIA HPOLYKIMS HENPSKO
ce JO0Ka3Ba M OT Pa3lNuMATA B HAPACTBAHETO HA peanHaTa paOOTHA 3aljaTa U Ha
HIPUXOAUTE OT IPOAXX0U B IPOMHUIIEHUTE NpeanpusaTus?. Te3u npuunHu, KOMOU-
HUPaHU ¢ HeOIaronpusiTHaTa KOHIOHKTYpA U HeepEeKTUBHATA CTPYKTypa HA U3HO-
ca, HouepTaBaT HEOOXOJUMOCTTA OT CTPYKTYPHU PePOPMHU C OTJIe] IIOBUIIABAHE
Ha NIPOM3BOJUTEIHOCTTA U 3alla3BaHE KOHKYPEHTOCIIOCOOHOCTTA Ha U3HOCA.

VMHJAEKCU HA PEAJTHUA EQEKTUBEH BAJIYTEH KYPC
(nekemBpu 1994 r. = 100)
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HHJeKC Ha peajHnd epeKTHBEH MH/IEKC HA pealiHus epeKTUBEH
BaJlyTeH Kypc(MHIeKC Ha BaJIyTeH Kypc (MHIEeKC Ha
MOTPEOMTEJICKUTE eHn) * MOTPEeONTEICKUTE HeHn) **

* BasupaH Ha OTHOCHTEIHUTE Teria Ha crpanuTe B u3Hoca (Vranus — 23%, Pycust — 22%, T'epmanus — 21%, Typuus — 18%,
Ibpuust — 16%).
** DbasupaH Ha OTHOCHUTETHUTE TETNa Ha BAIYTUTE B Pa3MIAIaHUATA (M3UUCIIEH € COPsAMO KomHuna ot Tpu Bamytu: CAIIL -
75%, T'epmanust — 20%, lIeituapus — 5%).

M3rounuk: BHB, HCU u International Financial Statistics.

OuakBaHMsTA 32 OBbP30 YBEIMUYABAHE HA BHOCA, XapaKTEPHO 3a CTPaHU ¢ PUK-
CHpaH BaJyTeH Kypc, He ce onpaBaaxa. OcHOBHHUTE PpaKTOPH 3a cIadus pacTex ca
CHagbT Ha neHuTe (0COOEHO Ha MeTposa), Mo-caadoTo BHHITHO ThpPCEHE Ha ObII-
rapcKus M3HOC (JIOKOJIKOTO B M3HOCA MMa CHJIEH BHOCEH KOMITOHEHT) M KOJIe0u-
BOTO U, OOIIO B3€TO, C1a00 BBHTPELIHO ThpceHe. [{eHOoBaTa KOHIOHKTYpa Ch3/ajle
yCIIOBHUS 3a MPECTPYKTypHpaHe Ha BHOCA, KaTO 4yBCcTBUTENHO (14.5%) HapacHa
BHOCBT Ha HEEHEPTrUifHU CTOKHM. JloKaTO Ipe3 mbpBOTO TpuMeceune Ha 1998 r. To-
31 BHOC psI3KO ce yBeauun (¢ 41.7% crnpsiMo HICKOTO KPU3UCHO HUBO OT ITBPBOTO

% IIpe3 1998 r. cipsiMo npefxojiHaTa rOAMHA MPUXOAUTE OT MPOJAKON B MPOMUILTIEHUTE PEAIPUATHUS
HaMansxa ¢ 9.4%, a peanHaTa paboTHa 3amnaTa HapacHa ¢ 10.8%.
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I'eorpadcka
CTPYKTYpa

TpuMeceuune Ha 1997 r.), CUTHOTO BB3JEHCTBHUE HA IIOCOUCHUTE PAKTOPH, KAKTO U
MIO-BUCOKNTE 0a30BU HHUBA JOBENOXA A0 CHAJ B TEMIIOBETE HA HETOBUS pacTeX
Ipe3 OCTaHajlaTa 4acT OT TOJUHATA.

Or rnegHa TOYKa Ha CTPYKTypaTa [0 HAYMH HAa U3IIO0JI3BaHE BHOCHT Ha HOTpe-
OWTEJICKYM CTOKM HapacHa KakTo 1o obeM (42%), Taka u KaTO OTHOCHUTENEH st (4
IpOLEHTHU NyHKTa). OCHOBHA IpUYMHA 32 TO3H IIPUPACT € HAMAJISAIOTO IIPOU3BOJ-
CTBO M MPOAAXOM Ha OBATAPCKHU MOTPEOUTEICKU CTOKM (OCOOEHO MPOMMUIILIEHH ),
BIIUSIHUE 3a KOETO OKa3a JUOepaIu3upaHeTO Ha BBHITHATA ThProBUs BCIEICTBHAE HA
CKJIIOUEHUTE OT CTPAHATa ThPrOBCKM CHOTOA0M U IPUChENUHIBAHETO Ha bbarapus
kbM [IEQDTA. VBennueHueTo Ha peanHaTa pabOTHA 3aIiaTa W Ha IIOTPEOUTEICKUTE
KPEINTH CBIIO ChAEHCTBA 3a MO-TOJEMHUsI BHOC HAa NOTPEOUTENCKHA CTOKH.

JAVNHAMMKA HA BHOCA

OTHOCHTENEH s IIpuxoc B 00m0OTO M3MEHEHNE HA BHOCA
Broc (MpONEHTHY MyHKTOBE)
(110 HauMH Ha M3NON3BaHE) 1997 r. 1998 r. 1997 r. 1998 .
10 TPUM. TPUM. TPUM. TPUM. 110
(%) (%) 06 Ip I tpum. | 1T 7p IV 1p 06

TToTpebuTencku CToKu 10.4 14.6 0.5 8.5 4.5 2.6 3.0 4.4
CypoBUHM M MaTepHaIn 40.2 40.9 1.8 8.4 1.7 0.5 -3.4 12
JlaBeCTUIIMOHHN CTOKA 17.4 21.4 -1.2 9.5 4.8 2.3 2.2 43
Enepruituu pecypeu 31.9 23.0 -4.0 -0.4 -11.2 9.1 -11.3 -8.6
OBIIIO BHOC, CIF 100.0 100.0 -2.8 26.0 -0.1 3.7 -9.5 1.3

Wzrounnk: UL va MO u HCU.

BHOCBHT Ha CypOBMHM U MaTepHaity Oeexu ypenndeHne ot 3%, moKaTo BHO-
CHT Ha MHBECTUIMOHHYU CTOKH HAPACTBA 3HAUUTENHO M0-0bp30 (24.8%). ['onemu-
Te NMPOLEHTHH yBENMUEHUs1 00ave ce AbJXKAT Ha HACKATa U3X0JHa 0a3a M Ha Hapy-
HIeHaTa CTPYKTypa Ha BHOCA BCIEJCTBHE HA KPH3aTa OT IPEJXOJHUTE T'OJUHH.
Cpell MHBECTUIIMOHHUTE CTOKH HAl-TOJISIMO € HapacTBAHETO HA BHOCA HA TPaHC-
noptHHU cpenctBa (90.3%), koeTo ce 0OsICHSIBA ChC CIIAJAaHETO HA MUTATA IO BHO-
ca Ha geku aproMobunu ot EC u o01aTa uKOHOMHUYeCcKa cTadUIn3anus B CTpaHa-
ta. [To-rosiM MpUHOC 32 HAPACTBAHETO HAa BHOCA HA MHBECTUIIMOHHHU CTOKHU € M
CTOKOBATa Tpyma ,ejaekTpuuecku Mmamuun“ (¢ 39.2%), ppikaimo ce f0 roisiMa
CTEICH Ha U3BBPIIBAHNTE WHBECTUIIMH B IIPUBATU3UPAHU TPEIIPUSITHS.

Haii-cunen criaj BB BHOCA Ha €HEPTUIHYU pecypcu ce HabIio1aBa Mpu CTOKO-
BaTa rpyna ,, MUHepasHu TOpUBa, MUHEPATHN Maciia U IPOJIYKTH OT TSIXHATA JIeC-
tunanus” (¢ 27.4%), xaTo ¢ Haii-ronsm npuHoc ca ,Hedren raz“ (cnag ¢ 34.2%,
165.1 mon. m. n1.) u ,,CypoBu Hedpreru macna“ (¢ 34.1%, 263.2 man. . 1.). Hama-
JIEHWETO Ha BHOCA HA MPUPOJICH ra3 B HATYPATHO U3paKeHUe ce IBJIKMU U Ha CIia-
lla Ha MPOMUILIEHOTO MOTpedleHne, KOETO € CBbP3aHO ChC CBUBAHETO (JOPH U
CIMpaHe) Ha HEPEHTAOWITHYN IPOU3BOJICTBA, U3IION3BAINU TPUPOJICH ra3 KaTo eHep-
FOM3TOYHUK U KATO CYpPOBUHA, M C BUCOKATA 3aTBXKHSIIOCT HA MHOTO TPEIIPHsI-
Tus KbM ,,bynrapraz“ AJl.

BucokusiT oTHOCUTENEH A5 Ha uznoca B BBII u yBenuuaBaHeTo Ha OTHOCH-
TeJHUS JsJ Ha n3HOca 3a EBpomeiickusa cpio3 (ot 43.2% npe3 1997 1. Ha 49.7%
mpe3 1998 r.) moka3BaT HapacTBaIaTa 3aBUCUMOCT MEXK/y TEMIIOBETE HA PACTEX
B CTPAHUTE — WIEHKH Ha EBpoOIeicKUs CbI03, U TEMIIOBETE HA PACTEX HAa U3HOCA
u Ha BBII B bearapus. Ilpe3 ueTsbpToTo TpuMeceuue Ha 1998 r. B cTpaHure ot
EC oce3zaTenHo ce movyBCcTBaxa MOCIEACTBHAATA OT Kpru3aTa B Pycus. Tosa ce us-
pas3u B CnagjaHE Ha MOPBUKUTE OT IIy)K6I/IH8., B 3aAbpKAaHEC U HaMaJIsIBAHC HA BbHT-
pELIHUTE NOPBUKM U B CBUBAHE HA BHOca OT apyru ctpaHu. Ilpu perucrpupan
TeMmm Ha pactex Ha BBII 3a ctpanuTe oT eBpo3oHaTa B pa3mep Ha 2.5% mpe3 BTO-
poTto TpuMeceune Ha 1998 r. mpe3 4eTBBPTOTO TpuMeceune Toit cnagua 1o 0.5%,
KOETO B 3HAYMTEJHA CTENEeH O0SICHSABA Claja B M3HOCA HA bbarapus KbpM Te3n
CTpaHM Tpe3 CBIINS MEPUOI.
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TEOTPAQCKA CTPYKTYPA HA U3HOCA

ApYrH CTPaHH

HEQTA ot OVICP
JAPYrd CTPaHH : (2.8%) (12%) 0aTKaHCKH LEDTA
or OUCP ANKAHCKH CTpaHu
(13.5%) CTpaHu (5.5%) (4.9%)
(5.9%) CTpaHu OT CTPaHM OT
ouBumus CCCP onsums CCCP
EACT ‘ (17.9%) EACT (12 7%)
(0.9%) y (0.8%)
N \

JIPYTH CTPAaHH APYrd CTPaHH

(15.8%) (14.4%)
EC
EC
(132%) (49.7%)
1997 r. 1998 r.

Usrounuk: VIV na M@, HCU u BHB.

HamanenueTro Ha m3Hoca 3a ctpanute oT ousmus CCCP e kakTo 1mo obem
(c 38.3%), Taka u KaTo oTHOCHTEINEH A1 (5.2 mpoueHTHH nyHKTa). CiagbT HA U3-
HOCa 32 TO3M PETMOH UMa Hal-TOJIM IMPUHOC 3a OOIIUS Claj Ha U3HOCA — Ha HETO
ce IBJIKM IIOBEUE OT MOJOBUHATA OT perucTpupanus crnaj. Hait-cunuo Hamansasa
n3HOCHT 3a Pycus (¢ 40.4%), o0sicHsIBAIIO Ce C BUCOKUTE BHOCHUA MHTA, C KOUTO CE
obmarat OBATAPCKUTE CTOKU, CEPUO3HATA NKOHOMHUYECKA U UHAHCOBA KPHU3a B
CcTpaHaTa u 3arybata Ha KOHKYPEHTOCIOCOOHOCT Ha OBJTAPCKUS U3HOC MO OTHO-
IIEHUE Ha PYCKUTE Ma3apy BCIECTBUE PEATHOTO NOCKbIIBAHE HA JIEBA KbM pyOIia-
ta. VI3HochT KbM Pycusi 3a nepuopa centemBpu — aekemBpu 1998 r. (caen pere-
HUETO 32 JIeBajJBalys Ha pyOiaTa u 00sIBSIBAHETO Ha MOpATOpUyMa I10 IJIallaHus-
Ta Ha BBTPELIHUS ABJIT) CIPSIMO chinus nmepuod Ha 1997 r. cnapa ¢ iBe TpeTH, KO-
ero npeacrasinaBa 60% ot cnana 3a 1998 r. Haii-cepno3Ho € 3acerHat U3HOCHT Ha
»XPAHUTEIHHN MPOAYKTH OT 3€JICHUYIH, IIII010BE U Ap.“ (HamaneHue ¢ 55.6%) u
»Dapmauesruunu npoaykTu“ (¢ 41.6%). Psi3ko Hamalsi 3HAYEHUETO HA PYCKUTE
nmasapu 3a ooumre o6eMn Ha U3HOCA, KATO OTHOCUTENHUAT AN Ha Pycus cnagHa
10 5.5%.

3a 1998 r. cmap B U3HOCca ce HabdO/aBa U NpH rpymnara ,,Jlpyru cTpanu ot
ONCP“ (c 22.6%), KOeTO ChIIO BOJU 10 HAMAJISIBAHE TEXHHUSI OTHOCHUTEJIEH [ B
001mus u3HoC. VIkoHOMHUUecKkaTa Kpu3a U CBUBAHETO HAa BBTPEIIHOTO ThPCEHE B
IOrousrouna A3us®® goBee A0 PsI3KO HaMaJjsiBaHE Ha M3HOCA 3a TE3M CTPaHHU (C
68.4%).

Ipupact Ha u3HOCA ce HabmrogaBa camo 3a crpanure ot LIEQTA (¢ 50.9%),
KaTO Hal-roysiMo e ypennueHueTo my 3a Ilomma (¢ 86.6%) nu Cnosenus (105.6%).

Brocem ot ctpanute — unenku Ha EC, HapacHa npe3 1998 r. ¢ 20.8%, kaTo ¢
Ha-MHOrO € yBesuueHueto my ot ['epmanusi, U'bprust 1 Qpannusi. B pesynrar Ha
TOBAa OTHOCHUTEIHUSAT AsJ Ha BHOca oT EBpomneiickus cbpio3 nocturia 45% npu
37.7% 3a 1997 r. Jokaro yBenunueHusT BHOC OT ['epmanns (¢ 18.3%) ce oOycnass
IJIaBHO OT BHOCA Ha MHBECTHUIIMOHHU CTOKM, BHOCHT OT I'bpius HapacHa ¢ 42.1%
Hali-Beue Nopajy N0-BUCOKHUS BHOC Ha ,, MuHepasiHu ropusa u Macia“. IlpuuuHa 3a
TOBa ¢ 3a0aBeHaTa peakuus OT CTpaHa Ha ,HedpToxum“ Ha crajia B IEHUTE HA TICT-
posia Ha MEX/IYHApOJHUTE Ma3apH.

26 Brtousa Kopest, Mamnaiizus, Taitnann, Quiununure u Vugouesus.
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Tekyma
cMeTKa

TEOTPAQCKA CTPYKTYPA HA BHOCA

JPYTr¥ CTPpaHu JPYyrd CTpaHu HEDTA
or OMCP NEDTA or OUCP (5.6%)
(7.1%) (4.6%) (8.1%)
0anKaHCKH DalKaHCKHU
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EACT c(]ip;;:;d EACT (1.6%) cTpaHd ot
. (1.6%) ouBmms CCCP

(25%)

/

(1.8%) ‘

N N

T CTpaHu OT
onsmmss CCCP
EC Ipyru CTpaHu
(37.7%) Ilpyl"(l/i“c%g)aﬂu (32.9%) (45%) (13%)
1997 r. 1998 r.

Mstounnum: UL na M@, HCU u BHB.

Ps3ko cnaga BHOCHT OT Pycust — ¢ 27.4%, 379 mau. m. a. Haii-cunno Hamans-
Ba BHOCBHT Ha ,MuHepannu ropusa u Macna“ (c 35.3%) B pe3yirar Ha craja Ha
[EHHUTE Ha CYpOBUS METPOJ U METPOJHUTE MPOAYKTHU, HA TO-MAIKOTO ODIIO MOT-
pebieHue Ha MPUPOJIEH ra3, a ChIIO U MOPAJU YBEJINUYEHUSI BHOC HA METPOJ U MeT-
posau npoaykTu ot Apyru crpanu ([bpuust u Pymbhust). [To-Mankusit BHOC 1oBefe
[0 cmaj Ha OTHOCHUTEIHUS [T Ha BHOcA OT Pycus B obmmst BHOC — oT 28% 3a niBa-
HaneceTrTe Mecena Ha 1997 r. Ha 20.1% 3a cpmus mepuop Ha T. T.

CunHo HapacHa BHOCHT OT cTpanuTe oT FOromsrouna Asus (¢ 94.6%) B pe-
3yJITaT KaKTO HA 3HAYUTEITHOTO 00e3leHsiBaHe Ha BajyTuTe (mopaau puHaHCOBaA-
Ta 1 IKOHOMHWYECKAa KpH3a), TaKa U MOpajy MOBUIIEHATA UM KOHKYPEHTOCIOCO0-
HOCT I10 JINHUSI HAa HaMaJIsiBaHE Pa3XOJUTe Ha TPY/l 3a eJIMHUIA MPOAYKIIHSI.

IInarexen d0anauc

PazBuTuero Ha nnatexHus OanaHc npe3 1998 r. ce mpegomnpepensie oT
HeOsaronpusTHaTa BBHIIHA CpeJa U OT 3acHiIeHaTa MOJAKpena Ha MeXAyHapOaHH-
Te $UHAHCOBY MHCTUTYLUU KbM UKOHOMHYECKHUTE PepOpPMH B CTPAHATA.

TekymaTa cMeTKa Oellle CHITHO MOBIHSHA OT OTPULATETHOTO ThPrOBCKO Call-
IO ¥ IPUKJIIOYM rofuHaTa ¢ gedunut ot 251.1 muH. u1. 1. (2% ot BBII).

Twproscku dananc. [lo nmpenpBapuTesHu JaHHU THPTOBCKUAT OajaHC 3a
1998 r. e orpunareneH (-315.6 MutH. 1. 1.) 1 € ¢ 696 MIIH. 1I. . TO-MaJI'BK OT TO3HU
3a cplus nepuoa Ha 1997 r.
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TEKYIIIA CMETKA U TbPTOBCKU BAJIAHC
(MnH. O 1)
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Msroununu: HCU u BHB.

. TeKyIa cMeTKa

Wznocem (FOB) namans ¢ 13.1% un gocturna 4293 MuH. m1. 1., KOETO € ¢
647 MIH. 1. 4. HO-MaJKO OT IpeaxopHaTta roguHa. OCHOBHUTE IPUYMHM 32 TO3U
craj ca psA3KOTO HaMaJIeHUE Ha LEHUTE Ha OCHOBHUTE CTOKYU M CYPOBMHU Ha MEX-
AOYHapOAHUTE I1a3apd U I0-cladOTO BBHIIHO TBHPCEHE, a ChIIO M IOHUXKEHATa
KOHKYPEHTOCIOCOOHOCT Ha OBArapcKusi N3HOC IMPEAr BCUUKO 1TOpagy OaBHUS TEMII
Ha CTPYKTYypHUTE pedopmu B Obarapckata uKkoHoMuka ot 1991 r. nacam. Buocom
(FOB) Bp3nu3a Ha 4608.6 muH. 1. a. u 0enexu jek npupact oT 1.1% (49.3 mnH.
. /I.) CIIpsIMO ChIMs nepuoy Ha 1997 r.

Yeayrn. Canyioro mo ycnyrute ocraBa mojioxuTtenHo (147.9 maH. . 1.), BbII-
peku ve ce Biomasa ¢ 18.4 mun. m1. 1. (11.1%) B cpaBuenue ¢ 1997 r. [Ipuunnure
3a TOBA Ca OTYETEHUTE MO-HUCKHU HETHH NPUXOAH OT TPAHCIIOPT U OT OpyeU YCAY2U.
HeTHure npuxonu otT mpancnopmuu ycayeu ca orpunarteanu (71 MuH. m. A.) ¥ ca
Hamazuenu ¢ 14.2 mnn. m. a. Ilocrennenusita ot mypussm HapactBat (18.5%), a
pa3xoiuTe OCTaBaT HEIIPOMEHEHH, B PE3YITAT HA KOETO HETHUTE IPUXOJH OT TYpH-
3pM gocturat 215.8 MaH. m. a. opu 147.4 MaH. 1. A. 3a cbuus nepuog Ha 1997 r.

HMoxoa. 3a 1998 r. e mogoOpeHo cangoTo 1no cratusara ,,Jloxon“? (¢ 43.4 maH.
u1. 1., unn 12.2%) B cpaBHEHHUE ¢ M. T. 32 TO3M pe3yaTaT JONPUHACAT OCHOBHO Ha-
pacHaJIuTe BaJIyTHHU PEe3€pBU KAKTO Ha ThProBcKUTe 0aHKM, Taka 1 Ha BHB, B pe-
3yJITaT Ha KOETO CE yBenu4aBaT ¢ 276 MIIH. II. . NOCMbNACHUSMA TIO CTaTUATA
waloxon“ (mpu 210.6 MutH. 1. 1. 3a chius nepuos Ha 1997 r.). EnHoBpeMeHHO ¢ To-
Ba JIEKO HapacTBaT niawaHusima 1mo cratusita ,Jloxon“ (c 589.5 muH. m. 1. nmpu
567.5 MAH. 1. A. 32 CBUIUS NIEPUOJ HA M. I.), KOETO € pe3yJiTaT Hali-Beue OT yCb-
BBPILIECHCTBAHETO HA METOMOJIOTHTA 32 OTUMTAHE Ha NpekuTe nuBectuunuu. Her-
HUTE MPUXOJIM OT IUXBU ca oTpuuarennu (313.5 miaH. 1. 1.), HO Genexat nogobpe-
HUE CIPSIMO NPEeAXOHaTa TOANHA. BucokuTe HETHH IUIalaHus Ha JIUXBHU 110 ,,JIpy-
I'l THBECTULUU IPEeONpeaesiT HETHOTO U3MEHEHUE Ha JOX0a U TOBA Hall-sICHO
HIpOJIMYaBa MpH IJIAIAHETO Ha JIUXBYU 110 ObarapckuTe Opeiam odnuranuu mnpes
STHyapH ¥ 10J1.

Texkymu Tpancdepu. HeTHuTe npuxoau ot Texyuu Tpancdepu 3a 1998 r. ca
B pa3mep Ha 230.1 MuH. . . npu 236.8 MAH. 1. A. 3a cbLUs nepuoj Ha 1997 r.

7 B cTpyKTypaTa Ha cTaTuaTa ,Jloxon“ ce BKIIOUBAT NOXOABLT OT MPEKH WHBECTULUH, NOPTdHehnHu
WHBECTUINY, IPYIM UHBECTHIMU (KPEAUTH) U KOMIIEHCALIMUTE HA 33aETHUTE.

35



(Dunancosa
cMeTKa

OCHOBHI KOMIIOHEHTU HA TEKYIIIATA CMETKA

(MyH. 1. 1.)

1997 r. 1998 r.

Texymia cmeTka 426.7 -251.1
Croxkn: kpeaut (FOB) 4939.7 4293.0
Croku: nebur (FOB) -4559.3 -4608.6
Tbproscku HamaHc 380.4 -315.6
Yeayru: Kpeaur 1337.5 1255.0
Tpancnopt 448.9 448.4
Typuzsm 369.0 437.2
Hpyru ycayru 519.6 369.4
Yecayru: geour -1171.2 -1107.1
Tpancnopr -505.7 -519.4
Typuszbm -221.6 -221.4
Hpyru ycayru -443.9 -366.3
Ctoxky ¥ HepAKTOPHH YCIYyTHU, HETO 546.7 -167.7
Jloxon: KpeauT 210.6 276.0
Jloxom: medouT -567.5 -589.5
Jloxom, HETO -356.8 -313.5
Texkymu Tpancdepu, HETO 236.8 230.1

M3rounuk: HCU u BHB.

3a 1998 r. GanaHCbT Ha PpUHAHCOBATA CMETKA € IOJ0XUTeNeH (218.6 MnH. mI.
n.) u e mo-HuchbK ¢ 380.1 muH. 1. 1. (63.5%) B cpaBHenue ¢ 1997 r. Toa us-
MCHEHHE CC€ OBJIKU I'NTABHO HA MO-HUCKUS pasMEP Ha NPEKUTE MHBECCTULMU, HA CIIa-
J1a Ha HOpT(l)efIJ'IHHTe WHBCCTUIIMU HA HCPE3UICHTHU U HA IIpUPACTA HA USIIIATCHUTE
TJIaBHUIM 11O BBHIITHUTE 3aJIbJI2KCHUA HA CTPpaHaTa.

OCHOBHUM KOMIIOHEHTU HA OMHAHCOBATA CMETKA

(MyH. 1. 1.)

1997 r. 1998 r.

IIpexu MHBECTULIUU, HETO 503.1 401.2
B CTpaHaTa 504.8 401.3

B UyKOMHA 1.7 0.1
IToprdeiinun MHBECTUIIUHU, HETO 160.0 -219.4
B CTpaHaTa 146.4 -112.0

B UyKOMHA -13.6 -107.4
Jpyra MHBECTUIMH, HETO -40.8 36.6
aKTUBH -54.0 252.6
MTaCUBH 13.2 -216.0
Banyruu pezepsu na BHB -1640.1 -574.1

M3rounux: BHB.

ITpexku unBectunuu. [Ipexkure naBecTUUU® B cTpanara 3a 1998 r. Bb3nu3ar
Ha 401.3 mMutH. 1. 1., HO ca mo-Manko (cbe 103.5 muH. . 1., 20.5%) oT Te3u 3a Cb-
s nepuoa Ha 1997 r. (504.8 mMutH. 1. 11.).

IHopTdeitnnn uaBectunuu. IIpesz 1998 r. 3HaunTenHO HAapacTBaT nopmdeii-
Hume ungecmuyuu Ha pezudenmu 8 wyxouna (cbc 107.4 mun. m. 1.). 3a 1997 r. npu-
pacTsT € 6un B pazmep Ha 13.6 MuH. 11. a. [lopmdeiianume unéecmuyuu 6 CmpaHa-
ma 3a 1998 r. HamansBat cbe 112 muH. . A. (mpu npupact ot 146.4 mutH. 1. 1. 3a
cpius riepuo Ha 1997 r.). UyBCTBUTENHUAT Cla/l HA MHBECTUIIMUTE HA HEPE3U/IeH-
ta B JILIK oT HauamoTo Ha rogrHaTa € CBBbp3aH ChC CUITHOTO CTECHEHUE Ha JINXBe-
HUs nudepeHnnan Mex/ay jJeBa U repManckata Mapka. CnaabT Ha T€3W MHBECTH-
WY TIPe3 TPETOTO TPUMECeUne Ha roiiHaTa Oe MOBIUSH M OT Kpu3aTa B Pycus u
MOCJIEIBAIIOTO OTTETJISIHE HAa YYXKAECTPAHHN MHBECTUTOPU OT HOBOBBH3HUKBAIIINTE
nazapu. Ciaeq HacTBIBAHE Ha MajiexXuTe Ha nputexapanure oT Tsax HIIK u 3YHK-
o0sMranuu Te ce Bh3AbpKaxa OT IMOKYNKAaTa Ha HOBY J'BJITOBU EHHU KHUXKA.

28 Tanaute 3a 1998 r. ca npenBaputenau. OTHOCHO HauuHa Ha oTunTaHe OT BHB Ha mpekure uyx-
JecTpaHHU MHBeCTUIMH BXK.: VIHpopmanuonen Oronerun nHa BHB, 6poii 3/1999, MeTononornuecku
OeeXKKH.
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HamaneHusT nHTEpeC Ha YyX/IECTPAHHUTE WHBECTUTOPH KbM OBJITapCKUTE
JIIK oT HayaimoTo Ha roguHaTa ceé KOMIIEHCUPA CAMO YAaCTUYHO ¢ MHBECTUIUU B
OBATAPCKY NPEANPUATHS, U3BBPIICHU ITOCPEICTBOM POHIOBHS Na3ap, KOUTO IMpe3
1998 r. ca B pa3mep Ha 19.3 muH. m. 1.

ITo-mankoro nopr¢eitnaun uasectunuu B JAIIK u obnuranuu, eMuTupanu no
3VHK, oT egHa cTpaHa, 1 YBEIMUYECHUETO HA BalyTHUTE pe3epsu Ha BHDB, ot npy-
ra, 1OBeoXa [0 NOf00psIBaHE HAa CbOTHOIIEHUETO HOMmuHaina cmoitinocm Ha JIIK
u obaueayuu, emumupanu no 3YHK, npumexcasanu om Hepe3udenmu/éaiymuu pe-
3epeu Ha BHD, KOeTO JONpHUHACs 3a 3aCUJIBAHE CTAOMIITHOCTTA HA IJIATEXHUS 0a-
manc. Ot 9.9% B kpas Ha gekemBpu 1997 1. TOBa chOTHOIIEHNE cnafa Ha 2.6% B
Kpasd Ha 1998 r.

IIEHU HA BBJITAPCKUTE BPEI7[):[I/I OBJINTAIINN ITPE3 1998 r.
(ueHToBe 3a 1 mI. 1. HOMUHAI)
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M3Tounuk: Reuters.

Hpyru uaBectunuu. [Ipe3 1998 r. akTuBUTE HA CTpaHATa, BIOXEHHU B UyXKOU-
Ha (Ipyrv MHBECTUIIMM — AKTHUBH ), HAMaJsBatT ¢ 252.6 miH. m. 1. B3emanusita Ha
bbarapus no oTmycHaTH HO-paHO 3a€MHU Ha APYTU CTPAHU CE YBEINUaBAT HETHO C
2.6 MIIH. 1. J. TJIaBHO NOPA/IM HAUMCIEHU JUXBU 110 T€3U 3abJIXKEHMs. Jleno3uru-
T€ Ha ThPrOBCKUTE OaHKM B UyKOMHa cnajgat ¢ 69.4 MaH. 1. 1., a O0IIKUTE aKTUBU
Ha THProBCKHTE OAHKU B UyXKOMHA (JEeNO3UTH U NOPTPEHTHN NHBECTUIINH) CE yBE-
aryaBatT ¢ 38 MuH. 1. A. 3a pas3riaekAaHus Mepruof AeTO3UTUTE Ha TPaXIaHUTE U
yacTHUTEe GUPMH BBB BAIyTa B PE3UICHTHU OaHKM HapacHaxa ¢bC 155.2 muH. mI. 1.,
KOETO OTpa3siBa aJeKBaTHO HaMaJsIBaHE Ha TEXHUTE UYXKXAECTPAHHU aKTUBHU.

3agbpiKeHusITa Ha cTpaHaTa (Ipyru MHBECTHIMH — acuBy) npe3 1998 r. Ha-
MansiBat ¢ 216 MiH. 1. 1. 3aeMuTe, OTIIYyCHATH OT Hepe3naeHTH Ha boearapus (6e3
Te3W B MOJKpENa Ha IJIaTeXHUsl DajiaHc), ce CBUBAT HETHO ¢bC 145.8 MuH. 1. 1.
OcHOBEH /1571 B TOBa HAMaJIEHHE MMa Pa3CpPOUBAHETO Ha 3a/bIKEHMITA Ha CTpaHa-
Ta KbM OuBmata ['JIP (BKJ. MO KIMPUHTOBYU CHOro/i0M) B pAMKHUTE Ha OWBIIHS
CUB B pazmep Ha 192.8 muH. 1. 1. (344.8 miH. repMm. Mapkn)®. ITopaau npeopop-
MSIHETO Ha fieno3uta Ha IlonckaTa HannoHanHa 0aHKa B IBJITOCPOUYEH BT IIpe3
OKTOMBpPH 1998 T. meno3uTuTe Ha HEPE3UACHTHU B OBJITAPCKUTE THPTOBCKHU OAHKHU
HaMaJsgBaT cbC 79.5 MIH. 11 1.

2 Crniope/i M3MCKBAHMSITA HA NIETOTO M3/JaHUE Ha ,,PHKOBOACTBO Mo munartexen dananc na MBO® (Bal-
ance of Payments Manual, fifth edition, 1993, IMF) pasMepbT Ha IpefOroBOPEHUTE 3aABIKCHHS Ha
Boarapus kpMm 6usmara I'JIP, Bp3nu3amu o6mo #a 192.8 mus. u1. 1. (344.8 MIH. repM. Mapku), € OT-
paseH 1o fednuTa Ha Opy2u UHBECMUYUU — NACUBU/3ae MU T TIO KPEAUTA HA U3BBHPEOHO puHaHcupare/
OMCPOUeHU 3A0BANCCHUS.
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Pe3epBu u npyro
¢unaHcupaHe

Pa3zmep u
CTPYKTypa Ha
OpyTHMA
BBHIIIEH IBJIT

Banyran pesepsu na BHb. 3a nepuona sinyapu — nekemspu 1998 r. BanyTHu-
Te pe3epsu Ha BHD HapacHaxa o6mio ¢ 574.1 MaH. . 1. YBEIMYEHUETO UM 32 Cb-
mus nepuoj Ha 1997 r. 6e B pa3mep Ha 1640.1 muH. 1. 1. ITo-MankuaT um npupacr
B cpaBHeHHE ¢ 1997 r. ce ObIIKM Haii-Bedye HA BIONIEHATA TEKyIIa CMETKA.

IMon3sanu kpegutu ot MB@. [Tpe3 1998 r. HeTHOTO pUHAHCHpAHE HA CTpa-
Hata or MBO e B pasmep Ha 129.2 MuIH. 11I. ., BKJIIFOUBAMIO TIOJIYYCHUTE TIPE3 Maii
1998 r. mocnemnu TpaHmose (B pa3mep Ha 166 MIH. II. [.) OT METOTO CTAOUIN-
3aIMOHHO CIIOPAa3yMEHHUE U IIPe3 OKTOMBPH ¥ HOEMBPH TPAHIIOBE OT Pa3IIUPEHO-
TO criopasymenue Ha Bwirapus ¢ MBQ - 06mmo B pasmep Ha 145.8 MurH. . 1.

3BbHpenHo ¢unancupane. IIpe3 1998 r. 3aemure, oTnycHaTu B NoAKpena
Ha IIaTeXHus 0anmaHc Ha crpaHara (6e3 Tesu or MBQ), ce yBennumxa HETHO ¢
239.1 maH. . . OCHOBEH A5 B TOBA YBEIUUEHUE UMAT OTIIYCHATUAT NPE3 MapT
ot CeetoBHaTa Oanka 3aeM FESAL B pasmep Ha 100 MAH. 1. . ¥ OJyYEHUTE OT
EBpormelickus cb03 KPEJUTHU B MOJKpENa Ha MuaTeXHusd OanaHc 3a 282.9 miH.
1. 1. (HETHOTO yBeNIM4YeHre Ha Te3u Kpenutn € 121.3 MuH. 1. 1.)

Obwusam 6asarnc 3a 1998 r. € IONOXKUTENEH U Bb31U3a HA 36 MIIH. LIl. . IpU
1283.3 maH. m. A. 3a cbius nepuop Ha 1997 r.

BbHIEeH ADBJITI U I'BJATOBU MHAUKATOPH

Criopen npeiBapuTeIHUTE JaHHU OpYTHUAT BbHIIEH AbAT (HB/) Ha cTpaHaTa
B Kpas Ha Oexkemepu 1998 e. Bp3nu3a na 10 101.2 muH. m. A., KaTo € HapacHAam C
424.6 maH. m. 1. (4.4%) B cpaBHeHue ¢ Kpast Ha 1997 r. ToBa ce ObJIKM KaKTO Ha
u3BBpIIcHN TpaHcakuuu™ 3a 230.8 MiaH. mI. A., Taka 1 Ha 194.3 MutH. 11. 1. KypCOBHU
paszmuku (45.8% ot obuus mpupacr).

MATYPUTETHA CTPYKTYPA HA BPYTHWs BbHIIEH JBJIT

1997 r. 1998 r.
IToxaszarenu
MIIH. III. [I. | % ot BB]I MJIH. 1. JI. % ot BB]1
JBAroCcpoUeH BHHIIEH JBIT 8560.5 88.5 9263.8 91.7
KpaTkocpoyeH BBHHIIEH JIbJIT 1116.1 11.5 837.4 8.3
BpyTeH BBbHIIEH ABIT 9676.6 100.0 10101.2 100.0

M3rounuk: BHB.

IIpe3 1998 r. 0vaeocpounusm @vHuten Ov42 HapacHa c¢be 703.4 MutH. 1mI. 1.
(8.2%), xoeTo ce ABIKM KaKTO Ha M3BBPIICHN TpaHCAKIWHU B pa3Mmep Ha 539.4
MJTH. 1. JI., Taka # Ha 164 MuH. m. 1. (23.3% ot oOmus nmpupacT) KypcoBHU pasiu-
ku. B cpaBHenme ¢ mekemBpu 1997 1. kpamxocpounume 3a0vAxceHuss Hamamsxa ¢
278.7 mnH. 1. A. (25%). ToBa ce AbIXKM HA GAKTHUECKU U3BBPUICHU TPAHCAKIUU
B pazmep Ha 309 mMiH. 1I. 1., JOKATO IPOMSIHATA HA BaJyTHUTE KYpCOBE JIOBEJE J10
yBeJIUUEeHHUE Ha 3aAbikeHuaTa ¢ 30.3 miaH. m. a. OCHOBHUTE NIPUUMHU 34 Cllajia Ha
KPAaTKOCPOUYHHUTE 3aBIKEHUS ca MPECTPYKTYPUPAHETO TIPE3 anpu.4 Ha Ipocpode-
HUTE 3aabikeHus KbM OuBiiata ['JIP u kM [lonckaTa HannmoHanHa 6aHKa 1pe3
okmomepu 1998 e., KakTo 1 0GOPMSIHETO UM KaTO IBJIATOCPOUEH ABAT. OCBEH TO-
Ba mpe3 dexemepu 1998 . Os1xa OKOHUATEIHO YpEOEeHN 3abIKECHUATA HA CTpaHa-
ta KbM MBUIC

K®M 31 0ekemsepu 1998 e. IBITOCPOUHUTE 3a0BIKEHUS KbM opuyuaiHume
kpeoumopu ca B pa3Mep Ha 4043.4 MuH. 1. 7., KaTO HapacTBaT c¢bc 771.7 MuTH. 1.
1. (23.6%) cupsimo kpast Ha 1997 r. 3agbikennsita Ha Boarapus kbm MBQ Hapac-
TBatT cbe 178.2 mutH. mI. 1. (19%), a kbM CBeTOBHaTa 6aHKa — cbe 171.2 MuTH. . 1.
(31.7%). YBenmuaBar ce W 3aBIKEHUATA KbM OPUIIMANHUTE KpeauTopu oT Ila-
puKKng Kinyo — cbe 166.7 maH. m1. . (19%) nopaam npeopopMsiHe Ha 3aXBIKEHNU-

30 TpaHCaKIMMUTE, KOUTO BOJST O MPOMsHATA B pa3Mepa Ha OPYTHUS BBHILEH JBbJIT, BKIIOUBAT U3IIa-
LIAHETO HA IIaBHULM, NOJyYaBAHETO HA HOBU U NPECTPYKTYPUPAHETO HA CTAPU KPEJUTH.
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O06cayxKkBaHe
Ha OpyTHHA
BBHIIIEH IBJIT

ATa Ha cTpaHaTa KbM OusmaTta I'JIP. JIbarocpounure 3aabiaXeHust KbM opuIual-
HUTE KPEAUTOPU C€ YBEJIMYaBaT U MOPaJU IPEAOroBapsiHETO Ha Abiara KuM Ilom-
cKaTa HallMoHalHa 0aHKa B pa3Mep Ha 73.8 MutH. mI. 71. (63.2 MITH. €BpoO).

KbM vacmnume kpedumopu IbITOCPOYHUTE 3aABIKEHNS BB3nu3aT Ha 5220.4
MJIH. 1. JI., KaTo ca Hamanenu ¢ 68.4 MiH. 1. A. B cpaBHeHue ¢ Kpast Ha 1997 r. Oc-
HOBHA IIPUYMHA 34 TO3U CHAJ € U3TErNISIHETO HA UHBECTULUU B OBJITapCKU LIEHHU
kHuxka (BamyTHu obauranuu no 3YHK), xouto ce Tpetupar KaTo BbHIIEH BT,
KOTraTo €a NPUTEXAHUE HA HEPE3UJCHTH.

CTPYKTYPA HA BPYTHMA BHbHIIEH JIBJTI 11O KPEAUTOPU

IapuKKu Kiayd u

MBO Hepa3Ccpoven Mapuxkn KIydo u

(9.7%) CsetoBHa ABJIT MB® C‘%:‘Tl’l‘i:‘a“a Hepa3cpoyeH
OaHKa 9.1%) JUBJIT
(5.6%) EC ’ (11%) (7%)  EC (10.3%)

(12%) (12.1%)

- \ (3«'%) - \ \ (4.2'%) /
\

npocpounst

Y (6.4%)
Opeitau oGaMranun Gpeii G
pPeuaIu O0JIMranuu
(50.9%) (49%)
1997 r. 1998 r.

M3rounuk: BHB.

B®3 ocHOBa Ha mpeaBapuTenHUTE JaHHU 32 1998 r. mpeobmagaBamara yact
OT U3BBPIICHUTE MIIALIAHUS 10 OOCITYKBaHETO HA OPYTHUSI BHHIICH JBJIT HA CTPa-
Harta (1105.4 muH. . a.) ca 3a rnaBHum (57.2%). B cpaBHeHMe CbC CHUIMS NEPH-
OJ1 Ha M. T. ca u3ratenu B noseue 208.3 MuH. mi. a. (175.1 MuTH. 1I. J. TIIaBHULKA U
33.2 mutH. 1. 1. nuxsu). [ToBeuero mmamanus npe3 1998 r. ce AbaxaT U Ha pasxo-
AUTE, CBbP3aHM C YPEXKAAHETO Ha 3abJIXKEHUATA Ha cTpaHaTa KbM MBUIC.

IVIAINAHMSA 110 BPYTHMSA BbHIIEH JBJTI IPE3 1998 r.

(MJH. 1. 1)
I Tpum. IT rpum.  III Tpum. IV Tpum. 006110
I'maBHUIa 253.6 49.7 189.3 139.9 632.5
JTuxBu 198.4 32.6 200.6 41.3 472.9
O6mo 452.0 82.3 389.9 181.2 1105.4

M3rounuk: BHB.

ITpe3 1998 r. Ha opuuMaNIHUTE KPEAUTOPU HA CTpAaHATa ca U3IIaTeHu (00110
O TBJITOCPOYHY M KPaTKOCPOUHM KpenuTH) 718.3 MutH. 1. 1. (536 MuTH. 1. . TIIaB-
Huny 1 182.3 MutH. m. A. nuxsu). Hali-3HaumTenHaTa 4acT OT IUTAIIaHUATA Ca KBM
MBO - 227.6 muH. 1. j. (182.6 MIIH. 1. /1. TIABHULIK ¥ 45 MIIH. 1. [I. JTUXBHU); KbM
EBpomnetickust cbio3 — 173.3 muts. 1. A. (161.6 MoH. m. 1. raaBaumm v 11.7 MotH. 1. 7.
JIWXBM), ¥ KbM OPpUIMATHUTE KpeauTopu oT [lapuxkus Kiyd 1o Hepa3cpoveHUs
apar — 158 man. 1. 1 . (98.1 MaH. m. A. TIaBHUNY 1 59.9 MITH. 1II. 7. IUXBH).
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N3menenns
HA TBJITOBUTE
WHIUKATOPHU

ITo pbaTa KBM YacTHUTE KpeauTopu (00II0 MO ABITOCPOYHU U KPATKOCPOU-
HU KPEAUTH) ca M3BBPIICHN IUTamanus 3a 387.2 MurH. 1. 1. (96.5 mMaH. 1. 1. raaB-
Hunu u 290.6 MITH. 0. . JTUXBH).

B pesynTat Ha mo-rosiemMus IpupacT Ha OpyTHUS BBTPENIEH IPOAYKT (B Joa-
POBO M3pakeHHe) B CpPaBHEHHUE C TO3W HA OPYTHHS BBHHIIEH ABIT CHbOTHOIIEHUETO
opymen svHuen 0va2/opymen ebmpeuien npooykm ce mogoopssa. Ot 95% B kpas
Ha 1997 r. To crama Ha 82% B kpas Ha 1998 T.

B pesynTaT Ha HapacTBaHETO Ha OpYTHHTE 3aJbJIKEHUS HA CTpaHATa M HA
YYBCTBUTEIHMS CHAJ HAa M3HOCA HA CTOKW M HePaKTOpHM ycuyru mpe3 1998 r. ce
BJIOIIABA CHOTHOUIEHUETO OPYMeH 6bHULEH 0bA2/UBHOC HA CIMOKU U HePaKmopHU yc-
ayeu — ot 154% npes3 1997 r. Ha 182% B kpas Ha 1998 T.

CBbOTHOIIEHUETO 00CAYIBAHE HA 8bHULHUSL ObA2/Opymen 6bmpeuiern npoOyKm
ocTaBa 0e3 MpoMsHa — Ha HUBA, MaJIKO 11oj 9%.

CBOTHOILEHUETO 00CAYHEAHE HA BDHULHUSL ODAL/UBHOC HA CMOKU U Hedakmop-
Hu ycayeu ce Bromana — oT 14.3% B kpas Ha 1997 1. Ha 19.9% 3a mexemBpH T. T.
ToBa ce IBbJIKM KaKTO HAa MO-TOJIEMUTE TTAIIAHUS 110 BHHITHUS BIIT, N3BbPIICHN
npe3 1998 r. (BKII. Te3W, CBbpP3aHM C YPEXKAAHETO HA 33/TBJIKEHHITA HA CTpaHATa
kbM MBUVC), Taka 1 Ha TO-MaNKWsI U3HOC HA CTOKM M HEPAKTOPHHU YCIYTH.

INopann HamManeHNEeTO Ha MPOCPOUCHUTE 33 bIKEHUS BCIE/ICTBUE MTPECTPYK-
TypHpaHEeTO Ha ABbAra Ha cTpaHata KbM OmBmarta I'JIP u xpMm Ilonckara mHanuo-
HallHa 0aHKa ¥ ypeXJaHeTO Ha 3agbiiKeHnATa KbM MBVIC cboTHOMEHUETO Kpam-
Kocpouen 0vba2/0pymeH 6bmpeuier npoOyKm ce Mogo0psiBa 4yBCTBUTEIIHO, KaTO OT
11% B xpas Ha 1997 r. To noctura 6.8% 3a nexemspu 1998 r.

YBenuueHHeTO Ha BanyTHUTE pe3epBu HA bHDB, oT eqna cTtpaHa, 1 HamMauns-
BaHETO Ha Aeno3utute U uHBectTunuute B 11K Ha Hepe3uneHTH, OT Apyra, 4OBe-
[0Xa 40 YyBCTBUTEIHO IOAOOPSIBAHE HA CHOTHOILLIEHUETO CyMa HA OeNnO3Umume Ha
Hepesudenmu u ALK, npumedncanue Ha 4yx0eCmMpanty Auya/pazmep Ha 6aLymHume
pezepsu Ha BHE. To noka3Ba CTENEHTA Ha OKPUTUE HAa TE€3U 33 bJIXKEHUs Ha CTpa-
HaTa ¢ opunuanHuTe BanyTHu pesepsu Ha BHDB u cnanga ot 11.3% 3a Oexemspu
1997 2. Ha 5.5% 3a Oexemspu 1998 e.

CBHOTHOIIEHUETO KPAMKOCpoUueH 0bAa2/opymen 6bHUleH ObA2 CE TTOTo0psBa B
CpaBHEHME C Kpas Ha M. T. — oT 11.5% cnana Ha 8.3% 3a nekemBpu 1998 r. rmaBHO
opaju NpeCcTPYKTYPUPAHETO Ha AbJAra Ha cTpaHaTa KbpMm Oousmara I'JIP u kM
ITonckaTta HanuoHanHa 0aHKA U ypeXkKAAHETO Ha 3abJKeHuATa KbM MBIIC.

ABJITOBY MH/IKATOPU
(%)

1991 1992 1993 1994 1995 1996 1997 1998

Bpyren BpHmEeH abar/BBIT 161.1 160.5 130.5 118.1 78.1 101.9 95.1 82.0
BpyTreH BBHIIEH ABIT/U3HOC 296.0 2747 2825 2184 149.8 152.1 1542 182.1
OO6cnyxBaHe Ha OpyTHHA

BbHIIEH NbJr/BBIT 3.2 5.1 4.0 15.1 7.5 11.6 8.8 8.9
OO0cnyxBaHe Ha OpPyTHUS

BBHIIEH JABIT/U3HOC 5.8 8.8 8.7 27.9 14.5 17.2 14.3 19.9
Kparkocpouen abiar/BBII 125.9 123.7 99.8 21.6 10.1 10.1 11.0 6.8
(memosuru+ J1IK)/BanyTen

peseps 0.0 149.5 156.9 37.8 13.6 203 11.3 5.5
KparkocpoueH abiar/0pyrex

BBHIIEH IbJT 78.1 77.1 76.5 18.3 12.9 9.9 11.5 8.3

M3rounuk: BHB.
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3. (Duckanen cexrop

Hanoxenara ¢mHaHCOBA AMCHUIIIINHA OINPEAENIEHO MO3BOIN OI0AKETHATA TO-
AWHA J1a IpOTeYe IpH MO-00pH yCIOBHs B CPAaBHEHNE C MUHANU NMepuoan. B Tex-
HOJIOTMYEH aCIEeKT roiMHaTa 3all04YHa ¢ IpueT Oro/keT. ToBa obnexun GpyHKINO-
HUpaHEeTO Ha OofKeTHaTa cdepa, Jafe OCHOBAHME 3a CKIIOYBAHE HA TPUTOAUIIIHO-
To criopazymenne ¢ MBQ u mo3Boiu ga 6b1aT ouepTaHd B3aMMOOTHOIICHUSITA HA
CTpaHaTa C JpYruTe MeXAyHapoaHu ¢uHAHCOBHU opraHu3anuu. Ilpu nmocturuarara
CTaOMITHOCT Ha IEHUTE OIOJKETHT O€ MPHUeT, U3IMBIHEH U KOHTPOJIUpaH 0e3 oco-
6enu npobaemu. IIposexnanero Ha OamaHcupaHa OIOXKETHA MOJIUTUKA TTO3BOJIHN
MOAABPKAHETO Ha KACOB M3JIHUIIBK MOYTH Ipe3 [sIaTa TOJuHa, KOeTo 0e BaXXHa
IpenoCcTaBKa 3a CTabMITHOCTTA HA TAPUYHUS CHBET.

KoHcoauaupaH 1ppKaBeH OI0IXKeT

3a IBPBU BT OT HAUAJIOTO HA NKOHOMUUYECKUTE PePOpPMH roJnHATA IIPUK-
JIOYN ¢ OIOKETEeH M3IUIIBK. 3a TOBA CHACHCTBA KAKTO ITOBUIICHATA TaHbYHA Ch-
OupaeMocT, Taka ¥ MOJIUTUKATA Ha BB3IBbPKAHOCT IIPH Pa3Xx0JBAHETO HA JbPXKaB-
HU cpefcTBa. HeouakBaHNTE M €THOKPATHUTE NPUXOAM B OCHOBHATA CH YaCT OsXa
CIIECTEHH, TOKATO TEKYIINTE NPUXOAH OsiXxa MO-roIeMH OT padueTeHuTe cbe 31b.
KakTo Oemre mianupaHo, 4acT OT HATPYIAHMS M3JIUIIBK IIpe3 I'bPBUTE TPU TpUMe-
ceyusi Oemre U3MOA3BAHA Mpe3 MOCIEIHOTO TPUMECeUne 3a JOII'bIHUTEIHN 3allia-
TH U NIEHCHHM, a TaKa ChIIO U 32 pUHAHCHpAHE HA NHPPACTPYKTYPHH NPOCKTH B Hsl-
kou obmuHu. ITo oTHOIIEHNEe HAa GUHAHCHUPAHETO HA IBPXKABHUS OIOIXKET OTPHILA-
TEJIHOTO HEOAHKOBO GUHAHCUPAHE U MO-HUCKUTE MPUXOAN OT NMPUBATU3ALMS Os1Xa
HAITbJIHO KOMIIEHCHUPAHHU OT CTA0MIHATA PpUCKAIHA TO3UIMSL.

PeanusupanuTe npe3 roguHaTa pa3xoad IIOKa3BaT HapacTBaHe fena Ha Quc-
ka B BBII crpsimo npeaxopHara roguHa. CpaBHEHHETO Ha HAllpaBEHUTE Pa3xonu 3a
HO-IABJIBT IEPUO] OT Bpeme obaue MOTBbPXKAaBa 00IIaTa TEHAECHIUS KBM TSIXHOTO
cpkpamasaHe. OT Ta3y riaegHa TOYKA U MPU BB3IpUETATA MAKPOMKOHOMHUYECKA
CTpaTerus ¥ CPeJHOCPOUHA MTONIUTHKA 32 PA3BUTHE FOJUHATA MOXKE J1a CE Pa3riIex-
Ja KaTo Hauajo Ha OrpaHMUYaBaHe CTONAHCKUTE QYHKINU Ha OIOKETa, Ha CBUBAaHE
CHEKTBpa OT NMpeAaraHuTe MyOJNYHH YCIAYTH U TSIXHOTO KOJNYECTBEHO PEOpraHu-
3MpaHe.

CpaBHHTEIITHO BICOKO C€ 3ama3Ba HUBOTO Ha pa3XxoguTe B cPpepH, OCUTypsiBa-
M ABpKaBHU yciuyru: oopasosanue — 10%, 3apaBeonasBane — 9.3%, conuaiHo
ocHrypsiBaHe M nognomarane — 29.6% ot obuure pasxogu. HegocraTpunure cTu-
MYyJIM 32 YacTHA MHUIMATHABA M 0OaBHOTO BBBEXJAaHE HA Na3apHHU MOAXOOU 3ala3u-
Xa HMBATa Ha TE3M Pa3Xxogu OJNIM3KM 0 MUHAJIOTOAUIIHUTE U 3aCUJINXa B U3BECTHA
CTEIICH MpepasmpeeuTeatHara pois Ha 0logxera. Tpancpepure, mperocTaBsiHU
3a IOKpHUBaHe JePUIUTHUTE HA ChbCTABHUTE OIOKETH U 32 MOI'bJIBAHE HA N3BBHHOIO-
IKETHUTE CMETKHU U POHIOBE, Ca ChC 3HAUMTEIHO [TO-BUCOK J5J1 B CTPYKTypaTa Ha
obmure paszxonu B cpaBHeHHe ¢ 1997 r. — ot 47% nHa 71%.

B cTpyKTypHO OTHOLIEHHE IpeodiIagaBall MpOgbIXHK Aa Oble TEKYyLIUAT
KOMIIOHEHT B pa3xojnuTe. BUCOKNTE My HMBa CHUTHO OIpaHMYaBaT KalUTaIo000pa-
3YBAHETO, & OTTAM U BB3MOXHOCTHUTE 32 NMO00OpsIBaHE Ha KAYeCTBOTO MPU MPOU3-
BOJICTBOTO, IIpEAJIaraHeTO U NOTpebieHneTo Ha nyonuunute Onara. [lpepmasnu-
BOCTTA IIPY M3IOJI3BAHETO HA HEOIOKETHU U3TOYHUIHN (M3BBHHOIO/IKETHH CPEMICT-
Ba, COOCTBEHH NMPUXOJAN MM BBHIIHO pUHAHCUpPAHE) JONBJIHUTEIHO OTPAHAUYABA
BB3MOXHOCTHUTE 32 MPECTPYKTYPUPAHE.

V3BBbpIICHUTE OT UEHTPAIHUS pEeNyOINKaHCKU OIOIKET pa3XOAH MpeCTaBIIs-
Bat 97.6% ot 311b u 18.3% ot BBII. [lopaau psi3KOTO chKpalllaBaHe HA JINXBEHUTE
IJTALIAHMS OTHOCUTEIHUSAT A1 Ha TEKYLUIUTE Pa3XxOAu B OOLIUTE pPa3xOoAH 3HAUM-
TEJIHO HaMaJjlsiBa B cpaBHeHHe ¢ npeaxopHarta roguHa (ot 51.9% na 28.1%).

2 JInpopmanusita 3a KacoBoTo u3nbiaHeHne Ha KJIb e 1o jaHHM Ha MECEeUHOTO M3aHue Ha MO , Bro-
IKETHT U € HEOKOHYATEJIHA.
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BropxeTHaTa roguHa 3all0YHA U C BIM3AHETO B CUJIA HA HOBU JAaHBUYHU 3aKO-
HU (32 KOPIOPaTUBHOTO MIOJOXOAHO o0JjaraHe u 3a 00JIaraHeTO JOXOAUTE Ha PpU3u-
yecKuTe Juna) u npomenn B 3akoHa 3a JIJIC, KoeTo MoBHIIN JaHbYHATA JUCIUII-
JMHA U CbOMpPAEMOCTTa, OCOOEHO MO OTHOLIEHUE HAa YacTHUs cektop. HeTHure
MPUXOAU IO KOHCONUAUPAHUS AbPXKABEH OIOJIXKET, OTUETEHU B Kpas Ha 1998 r.,
Bb3nu3at Ha 37.5% ot BBII npu 32.4% npe3 M. T.

OO0wuAT pasMep Ha NPUXOAUTE, NOCTBIUINA B LEHTPATHUS PENyOIUKAHCKU
oroaxer, e 124.2% cnpsmo pasuerenute cbe 316 n 19.8% ot BBII.

AHATU3bBT HA JAaHHHUTE 332 KACOBOTO U3II'bJIHEHHUE HA LIEHTPaIHUs penyOIuKaH-
CKM OIOJIKET 110 MeCely I10Ka3Ba, ue 3a pasiiiKka OT IPeAXOfHaTa FOJUHA IIpe3 Te-
KylllaTa FOAUHA IPUXOAUTE €A MOCTBIIBAIN I10-PABHOMEPHO BbB BPEMETO U TEXHU-
AT pazMmep e no-roiaam. CpegHoMeceuHO NOCThIBAIIKTE npe3 1998 r. mpuxonu ca
0K0J10 354 MIiH. nB., fokaTo npe3 1997 r. cpegHo 3a Mecena ca nocronBanu 248.6
MJIH. JIB.

Hanbunure npuxonu popmupar 94.1% or obmure npuxoau. VznbsiaenueTo
(cnpsamo paszuerenure cbe 3J1b) e 119.7%, xato cpOpanute npeacrasnsaBar 18.6%
ot BBII. OTtHocutennuaT asan Ha Te3u oT JJIC B JaHbUHUTE IPUXOAU OCTABA Hali-
ronsiMm (45.9%). Haii-BUCOK IPOLEHT HA U3IMBJIHEHUE CIHPAMO Pa34eTEHUTE ChC
3/1b uMaTt nocTBIIEHNATA OT JaHbKa BBPXy ledandaTa KaKTO OT HEGUHAHCOBUTE
npennpusitus (144.4%), raka u ot ¢unancosure uHctutynuu (130.6%).

MECEYHUN IIPUXOIN 11O HEHTPAJIHUSA PEIIYBJIMKAHCKMU BIO/IZKET
(Mnpp. 1B.)
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M3rounuk: MQ.

brogxerHo camano

B pe3ynTar Ha HACTBIUIUTE MOJOXUTEIHU NPOMEHHU B pPa3Mepa U CTPYK-
TypaTa Ha IPUXOAUTE U PA3XOAUTE HA LEHTPAJIHUS PENYOIUKAHCKH OIOJIXET KbM
31 mekemBpu 1998 1. Oe peanm3mpaHo MOJOKUTEIHO MBPBUYHO canmo ot 1157.1
MIIpA. JB., unu 296% ot pazuereHoro ¢cbe 3Hb u 5.4% ot BBIL

I'enepupaHeTO Ha IBPBUUYEH U3IULIBK IO HEHTPAIHUS PEIyOIUKAHCKHU OO/I-
XKET Mpe3 LsaTa rOJUHA 1aJe€ Bb3MOXHOCT OIOJXETHT Ja NOKPHUBA Pa3XOJUTE,
CBBP3aHM C JUXBEHUTE IUIAIIAHNS, M KbBM Kpas Ha rofiMHaTa J1a $OpMHUpa CpaBHU-
TEJHO FOJsSM BBTPELICH U3IUIIBK OT 925.1 MIIp/. JIB. U KaCOB U3JIUUIBK B pa3mep
Ha 314.7 mapp. nB. 3a IbPBU O'bT IPE3 NOCIEIHUTE TOAUHU C€ OTYUTA KACOB U3JIH-
mrpK kakTo 1o [{PB, Taka n mo KJIb.
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BAJTAHC HA HEHTPAJIHVSA PENNYBJIMKAHCKHN BIOJZKET
(Mipa. nB.)
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Mzrounuk: MQ.

YcraHoBHIIMTE CE Mpe3 TOAWHATA MOJOXKUTETHN TEHIEHIIMA B KACOBOTO U3-
II'bJIHEHUE Ha [EHTPATHUS PEenyOInKaHCKU OIOJIKET MOBEA0Xa 10 CHIIECTBEHO Ha-
MaJllsiBaHE Ha OOIIMTE KPEAUTHHU MOTPEOHOCTH Ha OIO/IXKeTa.

broaxerno punancupane

Conc 315 3a 1998 r. ce yTBBpAU HETHO BBHIIHO U BBTPEIIHO PUHAHCUPAHE B
pasmep Ha 610.8 mupa. nB. [Ipe3 nekeMBpH MPaBUTEICTBOTO 1MOJIy4Yn oT CBEeTOBHA-
Ta OaHKa 3aeM OT 72.8 MIIpA. JIB., HO B PE3yJITAT HAa U3BBPIUICHUTE MPE3 rOJIMHATA
MOTalIeHUsI IO BBHITHUTE 3aeMU KbM 31 gekeMmBpu 1998 r. 6e oTueTeHO 3HAUUTEN-
HO OTPULATEIHO BHHITHO PUHAHCUPAHE (HETO).

(QUHAHCUPAHE HA NEHTPAJIHUSI PEIIYBJIMKAHCKU BIOJ2KET
(Mapp. nB.)
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UsTounuk: MO.
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Kato BbTpemen® n3TOUHNK 3a pUHAHCHPAHE Ha OIO/IKETa Mpe3 rofuHaTa ce
M3I0J13Baxa MpPeIoCTaBeHUTE OT IeHTpanHaTa 6anka Ha MM nbarocpounu kpenu-
TH 10 pefa Ha ui. 45 or 3BHDB. TexuuaT pasmep no Mecenu € CAeJHUAT: aBryCcT
62.15 man. CIIT, oxktomBpu 52.3 man. CIIT u Hoemspu 52.3 maH. CIIT. Ilpensun
crenuPUUHMS XapakKTep HAa TO3U M3TOYHUK € U3KIIOUUTENTHO BaXKHO Aa UMa KOOp-
AUHALMS MEXAY NOTPEOHOCTUTE Ha OIOJKETa OT CPEJCTBA BbB BCEKU €IUH MO-
MeHT 1 rpaduka 3a nokynka Ha CIIT or MBQ. Crnen kato MO ussbpinu penos-
HUTE MOTACUTEIHU BHOCKM 110 Abiara KbM BHDB, B kpas Ha roguHaTa 6€ 0T4YETEHO
MOJOXKHUTEIHO HETHO pUHAHCHPAHE OT LEeHTpajlHaTa 0aHKa 3a 174.1 miuppa. ns.

(Duckanen pesepn

QuckanHusT pe3eps ¢ pe3yITATHBHA BEJIMYUHA U CE BIMsIC KAKTO OT OO[-
JKETHUTE Npuxoau, nazapa Ha JL[K, nonyyeHuTe BbHIIHU U BbTPELIHU 3a€MHU, Ta-
Ka U OT OIOIKETHUTE PA3XOJIH.

AHanU3BT Ha JJAHHUTE 3a AUHAMHMKATa Ha PUCKAJHUS PE3EpB MOKa3Ba, 4e
Ipe3 MbPBOTO TPUMECEUNe OCHOBHU (PAaKTOpH, OKa3aly BIUSHUAE 32 HApACTBAaHE Ha
HEroBus pa3Mep, ca non3panute BpHIIHU 3aemu oT EC u Cb. Ilpe3 BTopoTo Tpu-
Meceune TOW MPOABIIXKHY IUIAaBHO Ja ce yBeauuasa. B kpas Ha nepuoja 1onu — cern-
TEeMBPH PUCKATHUIT PE3EPB CHaja B PE3yJTAT HAa U3BBPIICHUTE MJIAIIAHASI KbM
BBHIIHUTE KpeauTopu. I1pe3 mocieqnoTo TpuMeceune pa3MepbT My OCTaBa MOUTH
CBIIUAT KAaTO Mpe3 MPEAXOIHUS EPUOS.

KoM 31 nekemBpu 1998 1. puckanuuar peseps ¢ 1702.8 mupa. nB., KaTO Ha-
pacTBaHeTO cpsiMo Kpast Ha M. T. € 21%. IIpe3 ronrHaTa Hai-roJisiM 1 OTHOCUTEJ-
HO mocTosiHeH asu1 (Mexay 41 u 50%) ot ¢puckannus pezeps ce popmupa OT Jerno-
3UTUTE HA IEHTPAIHUS PENyOIUKAHCKUS OIOAXKET. BTOpHUAT KOMIOHEHT HA PuC-
KaHust pe3eps ca cpeacrsara Ha JIOPP u B kpasi Ha roguHaTa Te MpeiCTaBIsIBAT
35% ot obmust My pa3Mep. Hannunocture 1o u3BbHOIOAKETHUTE CMETKHU ca Tpe-
THST 110 3HAaUEHNE KOMIIOHEHT Ha PUCKAIHUS PE3EpPB, YMITO pa3mep Ipe3 rofnHa-
Ta € OTHOCUTEJHO IMOCTOSTHEH.

JIVHAMMKA HA QUCKAJIHUA PE3EPB U BAJIAHCA
IO KOHCOMINPAHMS NBbP2KABEH BIOJIZKET ITPE3 1998 r.
(Mapa. aB.)
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Ustounuk: BHB u M®.

3 OT raeHa TOYKa Ha JbpXKaBHUS OokeT TpaHmoseTe Ha MB@ ca BbTpemiHo ¢puHaHcupaHe, Thil
kato ce ornyckat Ha BHB, a T4 oT cBos cTpaHa mpemocTaBst KpeAUT HAa MPABUTEICTBOTO.
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BbTpemen abar
Ha MpaBUTeEII-
CTBEHUA OIONXKeT

Pa3mep u cTpyKTypa Ha MpPaBUTEJICTBEHUA T'BJIT

I[IpomeHnTE B MIKOHOMHMYECKATA MOJUTHKA Ha CTpPaHATA W IMOCTUTHATATA Ie-
HOBA CTaOWIIHOCT YyBCTBUTEIHO yJIECHUXA YIIPABICHUETO M OOCIYKBAaHETO Ha Ipa-
BUTEJCTBEHUS ABAT*. O0muAT My pasmep kbM 31 nekeMmBpu 1998 r. nocturna
18 635.4 mapa. aB. Kato otHocuTenen asa cupssmo BBII aparesT Hamamnssa ot
106.8% B kpas Ha 1997 r. 1o 86.7% B kpas Ha 1998 r.

CTPYKTYPA HA JODBJITA HA HNPABUTEJICTBOTO

Pasmep Ha para Isan B BBIT Pasmep Ha gbara Isn B
kbM 31.XI1.1997 . 3a 1997 r. kbM 31.XI1.1998 r. BBII 3a
(MH. 71B.) (%) (MITH. 71B.) 1998 1. (%)
Borpemen gbar 4399 694.30 25.7 4767 694.10 22.2
BoHImen guir 13 871 190.21 81.1 13 867 679.77 64.5
0011 pa3mep Ha fbara 18 270 884.51 106.8 18 635 373.87 86.7

Mstounuk: M@, BHB u HCI.

HamnoxeHnara 1mo-BucOKa OTTOBOPHOCT IIPU Pa3MOPERTAHETO U PA3XOJBAHETO
Ha OIOJKETHU CpPEeJCTBAa M MOBHUIIEHATA AUCIUAININHA W KOHTPOJ MPH CHONPAHETO
Ha MPUXOJUTE CTECHU HEOOXOJUMOCTTA OT PpUHAHCHUpPAHE HA OIOAKETa UYpPEe3 EMUTH-
paHe Ha JBIT.

HedpmHmpaHeTO HA 3a/TBIKEHHUATA U OTTOBOPHOCTUTE HA OT/JEIHUTE 3BEHA B
MyOTMYHUS CEKTOp M M305TBAaHETO HA HEMAa3apHH MOJXO/N B YIPABICHUETO MM OT-
paHWYMXa MOpaXJAHETO HAa KBA3MOIOIKETHU NePUIINTH.

[Tocturaarara obma MKOHOMHYECKA CTAOMITHOCT JJOBEJIE 0 MOJ00pEeHNe B
MaTypHUTETHATa CTPYKTypa Ha IBbJITA, KATO YYBCTBUTEITHO CE€ MOBUIINA OTHOCUTEI-
HUAT A5 Ha TBIATOCPOUYHNATE EHHW KHUXKA.

M3non3BaHeTo Ha ABITOBM WHCTPYMEHTH KATO INIATEXKHO CPEACTBO B MpOIe-
ca Ha IPUBATH3ANMATA CHIO O€ ONMPEaeNsIIo 3a IPOMIHATa B pa3Mepa U CTPYK-
TypaTa Ha BBTPEIIHUS ABIT.

OTueTHUTE JAHHU MTOKA3BaT, Y€ OOIIMAT pa3Mep Ha BBTPENIHUS JBJIT Ha Ipa-
BUTEJICTBOTO mpe3 1998 1. ce yBenmuu ¢ 8.4% cupsmo 1997 r. [IsareT mo ALK,
eMUTHpaHN 32 UHAHCHPAHE HA OIOKeTHUS NePUIUT (BKII. IEJIEBH €MUCHH, TIPEI-
Ha3HAa4YeHNU 3a pu3mvecku anna), Hamans ot 807.7 miappa. nB. B kpast Ha 1997 r. Ha
749.9 mnpa. nB. B kpas Ha 1998 1., mnm c¢be 7.2%. B cTpyKTypHO OTHOIIIEHHWE TO3M
awpar npeactasisgBa 19.1% ot obmmus pasmep Ha apara npu 18.4% B Kpas Ha MH-
HallaTa TOAuHaA.

ITpexusat gpar kbM BHDB ce ysenanuu ot 1620.1 miappa. aB. B kpast Ha 1997 r.
Ha 1665.9 mapa. nB. kbMm 31 nekemBpu 1998 1., unu ¢ 2.8%. HezaBucumo oT TOBa
OTHOCUTEITHUAT My Jisi1 cupsimo BBIIT 3a 1998 r. namans no 7.8% npu 9.5% B xpas
Ha M. T. TO31 BT € C Hall-TOJISIM OTHOCHUTEJIEH ST B CTPYKTypaTa Ha BBTPEIIHNUS
IBJT U pencTaBisaBa 42.4% ot Hero npu 36.8% mpe3 1997 r.

B obmaTa cTpykTypa Ha ABITra OTHOCHTEIHUAT s Ha ABPKABHUATE JBITO-
CPOUYHM OOJIMTanyy, EMUTHPAHU 3a TOEMaHe KaTo AbPKaBEH ABJIT Ha HEOOCITyXKBa-
HUTE KPEIUTH Ha AbPXKaBHA PUPMU KbM OAHKWTE, HA HETIOTACEHUS JIBJIT HA O0IIH-
HUTE 110 KpeauTu, npegocraBenu ot JJCK 3a XunumHo cTpouTenacTBo, KakTo U 1o
3akoHa 3a IbpKaBHa 3amuTa Ha Baorose u cmetku B T (JLIK 3a cTtpykrypHaTa
pedpopma), kM 31 nekemBpu 1998 r. mpeacrasnsasa 38.5% npu 44.8% 3a 1997 r.
To3u pbar vamans ot 1971.8 mapa. aB. B Kpas Ha M. T. Ha 1512.3 mapa. aB. B kpas
Ha T. T., uiau ¢ 23.3%.

KaTo mimaTeKHO CpeACTBO B MPUBATU3ANNOHHN CAEIKN ca OWIN M3IMTOI3BAHI
HIIK (meHOoMuHMpaHU B J€BOBE M BaiyTa) B pazMmep Ha 203.2 mupa. aB.3

3* JTbar, KoiiTo ce obenyxksa npsko ot PB u JIQPP.
3 PaBHOCTOMHOCTTA B IATCKH JOJAPU € U34YMCIIEHa [0 HeHTpanHus Kypc Ha BHB kbM Obarapckust
nes, BanujeH 3a 30 nexkemspu 1998 r.
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BobHIIEH ABJT HA
npaBuTeJI-
CTBEHMA OIOIZKET

KoM 31 nekemBpu 1998 r. BLHIIHUAT ABJAT HA NPABUTEICTBOTO U FapaHTUpa-
HUAT OT IPABUTEJICTBOTO ABAT 10 patudunupanu ot HapopHoro crbdpaHue cropa-
3YMEHUs U CIIOrOJ0H, IPUPABHEH B IMATCKU JOJAPH, Bb3an3a Ha 8278.7 MuH. mI. 1.3
JleBoBaTa My paBHOCTOMHOCT € 13 867.7 mapa. 18B. OTHOCUTETHUAT 71 HA BBHII-
Hus abar cupsMo BBIT e 65.4%. Ilpekusat nbir Ha IPaBUTENCTBEHUS OIOJXKET B
Kpas Ha roguHata € 7674.54 maH. m. a., uiu 93% ot obmus pa3mMep Ha BHHITHUSA
IPaBUTEJICTBEH IBIT, @ TO3U I10 KPEAUTH, I10 KOUTO FapaHT € OBbIrapcKOTO IPaABH-
TencTBO — 604.2 MutH. 1. 7., niu 7% OT oOmus pa3Mep Ha Abiara’’.

CTPYKTYPA HA BbHIIHMA IBJI' HA HIPABUTEJICTBOTO IIO KPEANUTOPU
KbM 31 JEKEMBPHU 1998 r.

EC
(5.1%) T
CBeToBHa 0aHKa (2.5%)
r-24 (8.6%) el
(1.1%) MB®
Iapuxgn Kiyo (1.4%) (%5311371’)
(12.6%) I 3%
‘ / apyru
_— (7.2%)

Opeiiqu obauramun
(60.1%)

M3rounuk: MQ.

3a nepuopa 1 ssHyapu — 31 gekemBpu 1998 r. u3BBpHICHNTE ITALIAHAA O 3a-
IBIKEHUS KBM YyXKJIECTPAHHU KPEIUTOPH, B T. Y. IO ABPKABHO TapaHTUPAHHUTE
KpeauTH, Bb3au3aT o0mo Ha 839.7 MJH. 1. 1., BKJI. 426.2 MIIH. 1. JI. HIOTaCUTEIHU
BHOCKM ¥ 413.5 MiH. 1. 1. TUXBU. VI3BBpIIEHUTE CHC CPEICTBA HA IbpPXKaBHUS Or0-
JIKET TUTAIaHus ChCTaBAABAT 59% OT 001K pa3mep Ha IUTAIIaHUATA, ChC CPel-
crBa Ha JIQPP - 34% u cbe cpejcTBa HAa KpaiiHUTE KpeauTonoiayuarenu — 7%.

OO0muAT pasmMep Ha NOJIYUYEHOTO HOBO BBLHIIHO ¢puHaHCUpaHe € 639.7 MIH.
. /1., KaTo NpuOAn3uTeNHO 68.2% OT BHHITHUTE KPEAUTH, IPETOCTABEHN OT MEX-
AyHApOaHHUTE PUHAHCOBM MHCTUTYINH, Ca B TOJKpENa Ha IJIaTeXXHUS OajlaHC M 3a
nporpamu, GUHAHCUPAHU ¢ OIOKEeTHU cpefcTsa. [1pe3 n3Tekmus nmepuoy Os1xa mop-
MACaHM CIIOTO/ION 32 ypeXXJaHe W KOHCOJIUIMpPaHe Ha Jbira KbM ['epMaHus M KbM
IMonckaTa HaumoHanHa 6aHka. B pesyarar Ha Bogenute ot M@ nperoopu Gemne
noraceH 1bArsT KoM MBUIC.

3 BbB BBHIIHMS ABJIT HA IPABUTENICTBEHUS OIOJKET HE Ca BKIIOUEHU NIPOCPOUYEHUTE JTUXBU KBM Kpe-
gutopure ot 6usmms CVIB. PaBHOCTOMHOCTTA B IATCKH AOJAPU € U3UUCIEHA IO IEHTPATHUA KYpC Ha
BHDB Ha cbhOTBETHUTE UYyXKAECTPAaHHU BATYTH KbM OBJITapcKus jeB, BaauaHu KpM 30 nekemspu 1998 r.
37 JlanHuTe ca cbriaacHo BojeHusi B BHB aBTromaTusupaH perucTbp Ha AbPXKABHU U TapaHTUPAHU OT
abpkasaTa abiarose no opuunanua uadopmanus or MO sa parndpuunpanu or HC kpegurHu cno-
pasymennsi. OT NOCOYEHHs pa3Mep ca U3KIUYeHH 3axbiikenusita KbM MBQ B CIIT, 3a cmeTka Ha
MOKyIMKAaTa Ha KOUTO ca npenocrtasenu npeku kpeautu o1 BHB na MO 1o peaa ua un. 45 or 36HB,
BKJIIOYCHH BBB BBTPEIIHUS JBIIT.
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IMapuunn
arperaTu

4. IlapuyeH ceKTop

Oruernara 1998 r. e mbpBaTa KajlleHAapHa TOJAMHA CJel BbBEXKIAHETO Ha Ma-
pUUEH CBBET B CTPAHATA M aBa BH3MOXKHOCT Jla CE€ OYEPTAsIT OCHOBHUTE IOCIHE/I-
CTBUSI OT HETO 3a Pa3BUTHETO Ha MapuuHus cexrop. Huckara madpmanus B Kpas Ha
rOJMHATA OMpPEJENs MONOXHUTEEH IPUPACT HA TIIABHUTE MAPUYHU U KPEIUTHU ar-
peraTtu BBIPEKN YMEPEHOTO UM HOMHMHAIHO HapacTBaHe. B To3u cMucha nma oc-
HOBaHME JIa Ce IMpHeMa, 4e MOCTUTHaTaTa pUHAHCOBA CTAOMIIHOCT ChAEHCTBA 3a
MTOCTENIEHHOTO PEMOHETU3MPaHE HAa HAIIMOHATHOTO CTOMAHCTBO, HO TO C€ M3BBPII-
Ba ChC 3HAYMTEIHO N0-0aBHM TEMIIOBE B CPAaBHEHME C HAOJIIOMaBaHUTE Mpe3 Mbp-
BHUTE Mecelu cie PUKCHPAHEeTO Ha BalyTHUA Kypc. JoBepueTo B 6aHKOBaTa CHC-
TeMa BCe OIe MOXeE Jla Ce CUMTA 3a KPEXKO, a ThPCEHETO Ha Napu, U 0COOEHO BBHB
BH/J] Ha CIIECTSABAHM:, CE Bb3CTAaHOBsIBa 0aBHO. Ha ¢poHa Ha moBMIIEHATA JTUKBUA-
HOCT, XapaKTepHa 3a YCIOBUATA HA MMAPUYEH CHBET, PEANTHUTE JINXBHU MO KPEAUTHU-
T€ Cce 3abpKAT OTHOCUTEIHO BUCOKH. | TaBHATa MIpUYMHA € B 3ara3Balius ce JInx-
BeH crpen oT Hajl 10 IpOUEHTHM MyHKTa, KOMTO OTpa3sBa KaKTO OCTABaIIus 3Ha-
YUTEJIEH PUCK B PEANTHUS CEKTOp, TaKa M HUCKATa €PEeKTUBHOCT M MPOABIIKaBalla-
Ta CHJTHA MPENa3InBOCT B KPEAUTHATA AEHHOCT HA THPTOBCKUTE OaHKM. Bece max
KPEIUTHT 32 PEalHUsI CEKTOp yMepeHo pacrte (6.3%) u mouTH U310 ce HACOUBa
KBM YacTHUTE ¢upMH U HaceneHneTo. KoHcepBaTMBHATA KPEAUTHA MOJIUTHKA Ha
THProBCKUTE OAHKU HApe[ ChC 3acCUiieHUs] 0aHKOB Haa30p oT ctpaHa Ha BHDB He
MO3BOJISAABAT O'bp3a KPEeIUTHA €KCIIAH3Ms M CBBP3aHUs C HEesl PUCK OT HOBA BBJIHA
HeChOMpaeMu KPEIUTH.

B pexum Ha napuveH cbBeT BHD HaAMa akTUBHO Bb3Ji€iicTBUE BbPXY Napuy-
HOTO TIpejJiaraHe: PaBHUIIETO Ha 33 bJKUTEITHATE MIHUMAJIHN PEe3epBU OCTaHA
HETIPOMEHEHO U He ce Hanoxu pepunancupane or BHB Ha ThproBcku 6aHKE BHB
$yHKIMATA U HA KPEJUTOpP OT MOCJIeAHa MHCTAHIMA. B Te3n yciaoBus Moxe fa ce
npueMe, ye JUHAMHUKaTa Ha MapUYHUTE arperaTu OTTOBaps Ha ThPCEHETO OT CTpa-
Ha Ha NKOHOMUYECKHUTE areHTu. IIpe3 ropnHaTa mapuyHOTO Mpeasiarane, n3MepeHo
ype3 Hal-IMPOKUS MapuyeH arperar, BKIIOUBAI] TapUTe N3BBH OAHKHUTE W BCUY-
KU BHJOBE JIETIO3UTH, ce yBenuuu ¢ 578.6 mipa. aB., unu ¢ 9.6%. 3a 1bpBU IBT
npe3 MOCIEAHUTE TOAMHN HAPACTBAHETO € U peaiHo (B pazMep Ha 8.6%). [Iponbi-
’KaBa Jla YKperBa JOBEPUETO B HAIIMOHAJIHATA BAJIyTa: YBEIMYEHUETO HA JIEBOBUS
KOMITOHEHT Ha IUPOKHTE mapu e 618.5 muppa. nB. (B peanHo uzpaxenue 17.1%).
ToBa BOAM A0 MO-HATATBHIIHO MMOBUIIABaHE HA HETOBHS A5 B TApUYHOTO TIpe/ia-
rane: ot 56.4% B kpas Ha 1997 r. o 60.8% ennHa roguHa Mo-KbCHO (IIPU BHBEXK/A-
HETO Ha MapUYHMs ChBET B cpepara Ha 1997 r. To3u nokasaren 6e 40%).

[Tpe3 1998 r. mpupacThT HA MHUPOKUTE MAPU MPOIBIKH Aa ObJE TITABHO 3a
CMETKa Ha Haii-0ObP30IMKBUIHNTE KOMIOHEHTH. HapacTBaHeTo Ha mapuuHus arpe-
raT M1, BKItoUBaI MapuTe N3BbH OAHKUTE N 0€3CPOUYHNTE IETIO3UTH, CHCTABISIBA
93% oT yBeIMUYEHNETO HAa MAPUYHOTO INIpeJJjIarane, a B peajHo n3paxenue — 22%.
Cpen KOMIIOHEHTHTE Ha OBP30JNMKBUAHUTE apU HAPACTBAHETO HA MAPUTE U3BBH
OaHKHUTE MpOJABJIXKaBa Ja € Hail-BuCOK — Hafg 31% B peanHo u3paxeHue u 74% or
001K IpUpACT HAa MapUYHOTO npeanarane. HabnionaBanata fuHaMuKa MOXE Ja
ce mpueMe KaTo MHAMKATOpP 3a pacTsII0 JOBEpHE B HAaIMOHAJHATa BajlyTa 3a
TpaHcakuuu. ChIIeBpeMeHHO 00adve He CciefBa fa ce MpeHeOpersa 3acuIeHOTO
MpEeANoYnTaHe KbM ITapy B OpOii OT CTpaHa Ha BCHUKW NKOHOMHUYECKHN areHTu. To
MOXE J]a Ce pa3Tyiexaa KaTo CBUJAETEJICTBO 3a BCE OIe HUCKOTO HMBO Ha Oe3Ha-
JWYHY pa3IjIallaHus, HO ¥ KaTO CUTHAJ 3a pacTeX Ha cMBaTa MKoHoMmKa. [Ipe3
roguHaTa 0€3CPOYHNTE JIETIO3UTH Cc€ yBeanuasaT pearHo ¢ 10% n3usamo 3a cMeTka
Ha YaCTHUTE PUPMU U HACETICHHUETO.
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JAVNHAMUMKA HA ITAPMYHUTE ATPEI'ATU
(Mnppa. aB.)
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M3rounux: BHB.

ITpe3 1998 r. kBa3zunapuTe, BKIIOYBAIIN CPOUYHUTE U CIIECTOBHUTE JEMO3UTH
B JIEBOBE U JIEMO3UTUTE B UYXKJIECTPAHHA BAJIYyTa, HAPACTBAT €1Ba ¢ 42 MJIpJ. JB.,
nin peanHo ¢ 0.3%. YBennueHneTo € M3ISIII0 MO JEeBOBUS KOMIIOHEHT, HO B J[O-
JIApOBO M3paKeHNUE JEMO3UTUTE B UyXKAeCTPAaHHA BaJyTa ChIIO HAPACTBAT C MOUTH
66 MJIH. III. 1.

CTPYKTYPA HA IIAPUYHUTE AT'PETATHU

napy U3BbH crienua Hu
OaHKHTe JENo3UTH
crenuanHm (21.8%) J— (4%) e
AENno3uTH Aeno3nTH B 4yXKJIecTpaHHa OaHKHUTE
B gyxkjecrpanna (4.5%) BayTa (26.4%)
BajIyTa 36.8%
(40.4%) ‘ EAkd
/ ‘ Ge3cpounu
1eno3nuTH 0e3cpouHH
CICCLOBHM CPOYHH  (16.2%) CIEeCTOBHU Aeno3uTH
JAENO3UTH Jeno3uTH TeMmo3uTH CPOYHH (16.5%)
(3.8%) (13.4%) (4.4%)  Nemosutu
(11.9%)
31 nekemBpu 1997 r. 30 nekemBpu 1998 r.

M3rounux: BHB.

3amna3BamoTo ce NpeANoYnTaHNE 32 JeIO3UpaHe Ha CPEACTBA BbB BAIYTA,
0COOEHO OT CTpaHa Ha HACENIEHUETO, SICHO II0KAa3Ba KOJIKO 0aBHO U TPYAHO CE€ Bb3-
CTaHOBsIBA JIOBEPHUETO B JIEBA KATO CPEICTBO 32 CbXpaHsABaHe Ha cToiiHocTTa. Cna-
00TO yBeIMUEHNE HA CIIECTSIBAHUATA, U MTPEAN BCUYKO B HAIMOHAJIHA BAJlyTa, CUJI-
HO OTpaHMYaBa KPEJUTHUTE PECYpCH Ha Thprosckute 6aHku. Ilpes 1998 r. He ce
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YYBCTBA HEJOCTUT HA KPENUTEH PECypC MOpaaX BPBILAHETO HA CPEACTBA OT CTpa-
Ha Ha NIPaBHUTEJICTBEHNs CEKTOP M OCTaBalllMs BIUCOK PHUCK B peanHus cektop. Ho
YCKOPSBAHETO HA UKOHOMHUYECKHS PACTEX U IPEBPBIIAHETO My B yCTOHUUB Pak-
TOp 3a NOBHUIIABaHE Ha OJIAarOChCTOSHUETO HA HACEIIEHUETO 1€ U3UCKBAT 3HAUUTE-
JIEH KPEIUTEH PECYPC, OCHOBAH Ha YBEJINYAaBaHE HA BHTPEIIHUTE CHECTABAHUA. All-
TEpHATUBATA Ha MPUBJINYAHE HA CPENCTBA OT UyXKOWHA YPE3 3HAUMTEIHO MO-BUCO-
KU TUXBEHU MPOLEHTHU € HeM30eXKHa B YCIOBHATA Ha NMapUYEH CHBET, HO LI€HATa,
KOSITO IIe TPsA0Ba [1a MIalaT pealHusAT U 0AHKOBHAT CEKTOp, e ObAe MO-roasama
1 MHOTO BEPOSATHO HEMOCHUIIHA 3a ITOBEYETO KPEAUTONONYYaTEN!, a ChbIIO U 3a $u-
HAaHCOBM IIOCPEIHUIN.

PESEPBHI IIAPU 1 TAPUYEH MYJITUIIIIMKATOP

vIro7 XIr97 VI'98 XII'98
IMupoku mapu, MIApA. JB. 4011.0 6018.6 6045.4 6597.2
PesepBHu mapu, mipa. iB. 1110.1 2174.2 2074.2 2387.4
ITapuueH MynITUIIHKATOP 3.61 2.77 2.91 2.76
ITapu u3BBHH 6anKHUTE/HEMO3UTH (%) 16.0 27.9 30.6 35.9
Baukosu pesepsu/geno3utu (%) 6.1 18.3 14.2 13.3

M3rounuk: BHB.

ITpe3 1998 r. He ce HAOMIOAABAT CHIIECTBEHU MPOMEHHU B CTETICHTA HA MApUU-
HaTa MyJITHUIUIAKanus. PezepBHUTE Mapu, KOUTO Ce MYJTHINIMIUPAT A0 HAPUUYHOTO
npensarate, ce ypeanuasat ¢ 9.8% — Temil, cbBceM OIM3BK A0 TO3U HA IIUPOKUTE
napu. [TapuuHUAT MyJITUIUTMKATOP, XapaKTEepU3UPAIL CTENEHTa Ha MYJITUIUTMINpPA-
HE Ha Pe3epBHUTE Mapwu, B Kpas Ha 1998 r. e 2.76 u CHIIO MOUTH CHBHAAA ChC CTOM-
HOCTTA Ha MHAMKATOpa B Kpast Ha 1997 1. (2.77). B cTpyKTypHO OTHOILIEHHE 00aue
HACTBIIBAT 3HAUNTEIHU U3MEHEHHS B OCHOBHUTE (paKTOPH, BIMSCIIU BbPXY Mapuy-
HUSI MYJITHIUIAKATOP, KOUTO B3aUMHO ce HeyTpanu3upaT. CbOTHOIMICHHETO MEX/Y
napuTe U3BbH OAHKUTE U JIETIO3UTHUTE ce yBenuuaBa ot 27.9% Ha 35.9% wususno 3a
CMeTKa Ha M3MpeBapBallyus IpUpacT Ha NapuTe U3BbH DAHKUTE, TOPOJEH OT 3acuie-
HOTO ThpPCEHE OT CTpaHa Ha HaceleHueTo U ¢upmure. [Ipu paBHU Opyru ycloBus
TOBa OM ChAEHCTBANIO 32 HAMAJsSIBAHE HA MAPUYHUS MYJITHUIIIMKATOP U CBUBAHE
CTeNeHTa Ha MapuuHaTa MYJTUIUIMKALNS Ha pe3epBHUTE napu. ChIIEeBpEeMEHHO
CHOTHOIIIEHUETO MeX/y 0aHKOBUTE PEe3epBU U Jeno3utute crajga ot 18.3% Ha
13.3%. HabGmrogaBaHaTta OAMHAMUKa I[MOKa3Ba 3HAUYMUTENHO II0-HMCKO HHMBO Ha
CBPBXPE3EPBUTE HA THPrOBCKUTE OAHKHU B PE3yJTAT OT CTPEMEXRA UM KBbM MO-100-
PO YIpaBJeHHE Ha pa3lonaraéMuTe CpecTBa ¥ MPOTUBOJEICTBA HA IbPBUS PAKTOP.

NSMEHEHME HA IINMPOKUTE ITAPU CJIEJ BbBEZKJIAHETO HA ITAPUYEH CBBET

(Mapa. nB.)
1997 r. 1998 r.
II nonyronue I monyronue II nonyronue | 06110
JI3smMeHeHNe Ha MUPOKUTE TTApH, 2007.6 26.8 551.8 578.6
M/IBAIIO OT:
pE€3epBHUTE Napu 3844.7 -277.1 912.9 635.9
MApUYHHUS MYJITHILIAKATOP -1837.0 303.9 -361.1 -57.3
3menenue Ha MUPOKUTE TApH OT
pEe3epBHHUTE Mapy MO U3TOYHUIN: 3844.7 -277.1 912.9 635.9
HeTHu uyxpiecTpaHHU aKTUBH 3680.6 1361.2 -367.1 994.1
B T. Y. BAJIyTHU PE3EepPBU 5784.6 2350.4 -364.5 1985.9
HeTHu BBTpELIHN aKTUBH 164.0 -1638.3 1280.0 -358.3
B T. 4.
HETHH B3€MAaHUs OT IPABUTEICTBOTO -287.2 -1776.5 1257.6 -518.9
B3EMaHUs OT ODaHKUTE 83.1 -191.4 -26.2 =277

M3rounuk: BHB.

YBenuueHUueTo Ha MIMPOKUTE napu 3a uanara 1998 r. e usnsno 3a cMeTka Ha
pe3epBHUTE Napu. Te BIUAAT 3a HApACTBAHETO UM C 635.9 mippa. AB., a Bb3ACUCT-
BHETO HA NAPUYHUS MYJITUIUIUKATOP € MUHUMAJIHO — HEroBoTO HaMassBase ¢ (.01
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BOJM 10 ChKpalllaBaHe Ha IMUPOKUTE mapu ¢ 57.3 mupa. nB. B ycnoBuaTa Ha napu-
YeH CbBET JMHAMHUKATA Ha IAPUYHOTO IIpe[jlaraHe OT Pe3epBHUTE [Iapu HE CE OIl-
penens or bHB. VI3mMeHeHueTo Ha U3TOYHUIIMTE HA PE3EPBHUTE Iapu (HETHU UyX-
JECTPaHHU U BBTPEIIHU aKTUBHU) OTpa3siBa IPEJIOYUTAHUATA HA UKOHOMUYECKU-
Te areHTu (0aHKM, HaceneHue, GUPMHU, IPABUTEICTBO), KOUTO aKTUBHO BIUSAT
BBPXY PE3EPBHUTE NapH Ype3 TEXHUTE KOMIIOHEHTH (IIapu U3BbH OAaHKUTE U OaH-
KOBU pE3€pBH).

MHAPMYEH MYJTUIINIMKATOP 1 HETOBUTE KOMIIOHEHTU

40 15
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25 1

%
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VI'97 VII VIII IX X XI XII 198 11 111 v A% VI VII VIII IX X XI XII
OaHKOBM pe3epBU napu u3BbH OAaHKHTe napuye
K'BM J1eN03UTH — — — —  KbM I€N03UTH — MYJITHIIAKATOP
(nABa cKaa) (nsBa cKaxa) (asicHa cKala)

M3rounuk: BHB.

VBennueHneTo Ha HETHUTE YYX/IECTPAHHM aKTUBH M3IIpeBapBa HApaCTBAHETO
Ha pe3epBHUTE NApH U U3IUI0 TO onpeneds. Cpex KOMIIOHEHTHTE Ha HETHUTE UyXK-
JIECTPAHHY aKTHUBYU Hail-CHIIHO BIMSHME 32 IPUPACTa Ha IIMPOKUTE MapH, UBAL OT
pe3epBHUTE MapH, MMa YBEJINYABAHETO HA BANYTHUTE pe3epBU. To yacTHYHO ce
KOMIIEHCHUPA C MTO-TOJIEMUTE YYXKAECTPAHHUTE MTaCUBY, IIPOM3TUYAIINA OT HOJIOXKHU-
TEHOTO HETHO $pUHAHCHPaHe Ha ctpaHaTta or MB(. V3npeBapBamusT npupact Ha
BAJlyTHUTE PE3€pPBHU 110 OTHOIICHHE HAPACTBAHETO HA PE3EPBHUTE IApy U HA Ma-
PUYHOTO TpeJiIarane BOAY 0 YBeIMUYaBaHe Ha ,,IOKPUTHETO® UM C BAIyTHU pe3ep-
BU cbOTBETHO OT 202% u 73% B Kpast Ha 1997 r. Ha 214% un 78%, K0eTO NOBUIIA-
Ba CTaOMITHOCTTA HA NMAPUYHHS CHBET.

JluHamMuKaTa Ha HETHUTE BBTPEIIHN aKTUBH 3a msara 1998 r. cpaeiicTa 3a
HaMaJsiBaHe Ha Pe3epBHUTE NapH, a OTTaM M Ha IIMPOKHUTE napu. ToBa BiIusHME ce
peanmu3upa U IO ABaTa KaHalla Ha B3aUMOJIEHiCTBHE — Ype3 HETHUTE B3€MaHMs Ha
BHB oT npaBuTENCTBEHNS CEKTOP M Upe3 HEHUTE B3€MaHUs OT ThPrOBCKUTE OaH-
ku. IIpe3 ropnHaTa HapacTBaHETO Ha ENO3UTHUTE Ha npasuTenacTsoro B BHB e mo-
roJSIMO OT B3€MaHUSTA M OT Hero. HeTHUAT nmpupacT Ha cpeicTBa U3LSIIO0 Ce CTe-
puiIM3Mpa 110 IpaBuiIaTa Ha MAPUYHUS CHBET M HE MOXeE a ChACHCTBA 3a yBeInuva-
BaHE Ha pPe3epBHUTE IapU M HA MAPUYHOTO NpeiiaraHe. AHaIOrnueH epekT uma u
cpbupaneTo oT crpana Ha BHB Ha nmpocpodeHn B3eMaHHs OT HSIKOU TBPTOBCKU
OaHKM B IMKBUJALVS — CbOPaHUTE CPEACTBA CHIIO ABTOMATHYHO C€ CTEPUITH3UPAT
¥ M3JIM3aT OT Ipolieca Ha MapuyHaTa MyJITUIUIMKAIMS. B pasriexgaHust KOHTEKCT
pEeCTpUKTHBHATA PUCKAIHA MONUTHKA HA NMPABUTEJICTBOTO HApe/ C YCHIUATA Ha
BHB no cpOupaHeTo Ha cTapu MPOCPOUSHY B3EMaHMs 3abPXKAT IpUpacTa Ha Ia-
PUYHOTO IpeyIaraHe OT pe3epBHUTE mapu. Taka iBeTe NHCTUTYIMH KOCBEHO Orpa-
HMYABaT Bb3MOXHOCTHTE 33 BBTPELICH NH(PIANMOHEH HATUCK BbPXY NAPUUHUS Cb-
BET M ChAEHCTBAT 32 6€3MPOOIEMHOTO My pYHKIMOHMPAHE OT YNCTO MOHETapHa
riieJHa TOYKa.
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Kpenuthu
arperaTu

ITpe3 1998 r. ce HaOMOMaBa IPOTUBOIOIOKHA JUHAMHUKA MEXIY Hal-IHAPO-
KWTE MAapUYHU ¥ KPEJTUTHHN arperaTu: JOKATO MHUPOKHUTE Mapyu Ce YBEIMUYaBaT C
578.5 Mupa. nB., BBTPEIIHUAT KpeaAnuT HamansaBa ¢ 909.5 mappa. nB. 'maBHaTa npu-
YMHA 32 CHKPAIIaBaHETO HAa BHTPEIIHUS KPEAUT € MPOIbIIKABAIIUAT 3HAUNTEIIECH
CIaJ Ha HETHUTE B3€MAaHMs OT MPABUTEJICTBEHUS CEKTOP B PE3YJITAT OT YKpemnHa-
JIOTO CHCTOSTHUE HA ABPXKABHUSA OIOJKET, KOWTO 3a IbPBU BT Mpe3 FOJIMHUTE HA
Mpexoia KbM IMa3apHO CTOMAHCTBO pealu3npa KacoB M3nuIIbK. [locThpnBammre B
0aHKOBaTa CHCTEMa CpPEJACTBA OT HACEIEHNETO, PUPMUTE U MPABUTEICTBOTO HE
MOraT Ja 0bJaT ,,yCBOEHU" U3LAJI0 B CTpaHaTa MOpajgu OCTABAIIMUsl BUCOK PUCK B
peasHus CEeKTOp W Mpeana3inBaTa KpeJuTHA MOJUTHKA Ha ThPTOBCKUTE OaHKHU.
YacT OT TsX ce Ipeaeno3upar B 4yKOMHA M BOJAT IO HApACTBAaHE Ha HETHUTE UyXK-
JIECTPAaHHM aKTHBH. 32 TOBA CHJAEHCTBA M HAUMHBT 3a OTUATAHE HA OTKPUTHTE Ba-
JYTHU TTO3WIIMH Ha ThPTOBCKHUTE OAHKM, ITPU KOWTO pe3epBHATA BAJIyTa € M3KIIoUe-
Ha OT perymnanusaTa. [locoueHaTa cuTyamnus NIpou3TUYa OT MpaBUIIaTa HA BbBEe-
HFs B CTpaHaTa MapuyeH ChBET M HE CIEABA Jla Ce pa3Iiiexaa KaTo Impeyvka 3a Io-
IMAPOKOTO KPEAUTHPAHE HA PEATTHUS CEKTOP W CTUMYJIMpPAaHEe Ha NKOHOMMYECKUS
pacrex. IIpobieMbT HE € B MOHETApHUS PEXUM Ha GUKCUPAH BAIYTEH KYypC, a B
MPECTPYKTYPUPAHETO HA PEANHHUS CEKTOP M PA3BUTHETO HA YMEHUATA 32 KPEIUTH-
paHe Ha ThPrOBCKUTE OAaHKMU.

IIpe3 roguHaTa HETHUTE B3€MAaHUS OT MPABUTEIICTBEHUS CEKTOP C€ HaMaJs-
Bat ¢ 1132 muppa. nB. Okono 500 Miapa. NB. OT TAX C€ ABJIXAT Ha POMsHA B METO-
gosorusaTa 3a oruutane Ha JIIIK, kouto ot nekemepu 1998 r. 3anmousar na ce oT-
4yuTaT B OanaHCUTe Ha OAHKUTE MO Ia3apHa CTOMHOCT, JOKATO IMpPEJU ca Ce BOJe-
nu o HomuHan. OcTaHazaTa 4acT € B pe3ysTaT OT yBellnuaBaHe Ha AENO3UTHTE Ha
npaBuUTEIACTBOTO rnaBHO B BHB n orpunarennara HetHa emucna Ha LK. Vkpen-
BAHETO HA ABPXKABHUS OIOJKET € BaXXeH PpaKTOp 3a pa3mupsBaHE HA KPEIUTHUTE
pecypcu 3a peallHus CEKTOpP, OCOOEHO IPU OTHOCUTEIHO 0AaBHOTO HapacTBaHE Ha
MMAPUYHOTO TpejIaraHe.

ANHAMMKA HA BBTPEIIHUS KPEIUT
(Mapa. nB.)
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V3rounuk: BHB.

ITpe3 1998 r. B3emaHusATa OT pEaNHUsI CEKTOP ce yBenuyasat ¢ 222.3 MupJ. 1B.,
unu peanso ¢ 5.4%. Ilpu enuMuHIpaHe Ha U3NUCBAHUATA Ha HeChbOUpaeMu B3eMa-
HUS B OAHKUTE B JIMKBUJALNS HAPACTBAHETO HA KPEAMUTA 34 PEATHUS CEKTOP B pa-
ooremmTe 6anku e 701.2 mupa. aB., Koeto npexactaBisBa 40.5%. [Tocouenure naH-
HU II0KAa3BaT, Y€ THPrOBCKUTE OAHKM IIOCTEIIEHHO IPOMEHAT CBOSATA IOJIUTUKA, Ka-
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TO pasmiupsBaT KpeaAuTHaTa C1U )IefIHOCT. B 1031 cMuchn TBbPACHUATA, Y€ pa3BU-
THETO Ha PEaJHUsl CEKTOp C€ OrpaHMYaBa OT JUICATAa HA KPEAUTH, BCE IIO-MaJIKO
UMaT OCHOBaHHUE.

IlpeobnapaBamara 4acT OT YBEJIUUYEHUETO € 110 JIEBOBUSI KOMIIOHEHT: 34 pa-
ooremuTe 6anku TO € 637.9 mapa. nB., unu 76.7% B peanno uspaxenue. Kpenuru-
paHETO BbB BallyTa HAPacTBa CbC 3HAUUTEIHO I10-0aBHU TEMIIOBE: B 101apOBO U3-
paxeHue IpUpacTsbT € 67.2 MIH. 1. ., KOeTO € 0Koao 14%. B pe3ynrar Ha ToBa
JE€IBT HA JJEBOBUTEC B3E€EMaAaHUA HAa BCUUYKH 0OaHKHU OT peanHust CEKTOP B Kpas Ha
1998 r. noctura 42.5% npu 26.7% B xkpas Ha 1997 r. Camo 3a paboremure OaHKH
HEroBoTO HapacTBaHe € OT 48.6% Ha 61.1%.

CTPYKTYPA HA BbTPEHIHMA KPEAUT

B3€MaHusA OT
B3€éMaHUA OT

NPaBUTEICTBOTO, B3eMaHUsA OT
"paB";?;zTBOTO’ LED odmecTBenus

(32%) (13.8%) CeKTop

(25.5%)

LA G B3€MaHudA OT
YaCTHHUA CEKTOp OﬁmeCTBeHl/lﬂ B3€MaHudA OT
(43.6%) cexTop YaCTHHSA CEKTOP
(24.4%) W)
31 nekemBpu 1997 r. 30 nexkemBpu 1998 r.

M3rounuk: BHB.

IIpoabixkaBa ga ce HaOMIO/1aBa ISJIOCTHO HACOYBAHE HA KPEAUTHUTE pecyp-
CH KbM YaCTHUTE QUPMHU U HacedeHueTo. JJokaTo B3eMaHUsATAa Ha padOTeIuTe
0aHKM OT AbpXKABHUTE PUPMH ce HaMaNSIBAT ¢bC 134.2 Mipa. IB., B3EMaHUATA OT
YaCTHUS CEKTOP ce yBennvanat ¢ 835.4 mupa. aB., unu peanHo ¢ 83.8%. Ilo-roms-
MaTa 4acT OT TO3U MPUPACT € 1O JIEBOBUSI KOMIIOHEHT — 679 MIpp. NB., KOETO pe-
anmHo e 132%. YBenn4yaBaHETO Ha BAIYTHUTE KPEAUTH B 0JIAPOBO M3PaKEHHE €
109 man. m. 1., unu okono 40%. B kpast Ha 1998 r. menpT Ha KpeauTa 3a YaCTHUSA
cexTop B paboremure 6anku € 76.2% npu 58.3% enna roguHa no-pano. IlpakTu-
YeCKOTO M30JIMpaHe OT HOBM KPEJUTH Ha MO-rojisiMaTa 4acT OT AbpKaBHUTE Ppup-
MM OCTaBs JOCTAaTBUYHO KPEAUTEH PECYpPC 3a YACTHUS CEKTOP U ChAEHCTBA 3a HETO-
BOTO ycKOpeHO pa3Butue. ChlieBpeMeHHO 00ave 3abaBeHaTa NIpuUBaTU3aIus B pe-
aJIHUS CEKTOp MPOABJIKABa /1a TeXU Ha ThPrOBCKUTE OAHKM M Ch/EHCTBA 3a 3amas-
BAHETO HAa BUCOK HOMMHAJIEH, a CHIIIO U peajeH JUXBEH CIpeJl, KOUTO OrpaHnyaBa
BB3MOXKXHOCTHUTE 32 YCKOPSIBAHE HA NKOHOMUYECKHS PacTEX.

IIpe3 rogHaTa 3HAUUTETHO CE pa3UIMpPsiBa KPEAUTUPAHETO HA HACEIEHUETO.
YBenuueHueTo My B paboremniure 6anku € 316.9 mapa. nB., uIK B peasrHoO U3paxe-
Hue 186.6%. IlpeobnanaBaimiata yact oT KpegutuTe ce ornyckar ot banka JICK,
KOSITO Tpe3 MO-royisiMaTa 4acT OT FOJiMHATa MPOABIIKHY /1a IpeoOpa3yBa aKTUBUTE
cu ot najgexupamy ce ALK xbm kpenuTu 3a HacenenueTo. [Ipe3 nocnegHoTo Tpu-
MeceuHe Ha roiHaTa ce HaOmro/aBa MpoMsaHa B KpeIuTHATA MOJUTUKA Ha OaHKa-
Ta — HOBUTE KPEAUTH 3a HACEJIEHUETO C€ OTIyCKaT MPUOIU3UTETHO B pa3Mepa Ha
MOTalleHNsATa, KaTo 00IIaTa eKCIO3MIINs KbM CEKTOpa Ce 3ala3Ba CPAaBHUTEIHO
nocrosiHHa. HsiMa ocHOBaHME f1a ce cMsTa, Ye MOTPEOHOCTUTE OT KPEAUT 3a Hace-
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Crenen Ha
MOHETH3AIHA

JIEHHETO Ca 3aJ0BOJICHH; ITI0-CKOPO MOXKE Jla ce€ IMpeAronara, 4ye € Ha U34epiBaHe
cBOOOIHHAT KpeauTeH pecypc B banka JICK. PasmupsaBaHeTo Ha HEHHUTE onepa-
WU C IPUBJINYAHETO HA NETO3UTHU B UyXKAECTPAaHHA BajayTa OM MOTIIO Ja UMa Io-
JIOKUTEITHO Bb3JeCTBUE 3a Ha0aBsIHE HA JONMBIIHATETHU PECYPCH 32 KpEAUTHUPAHE
HA HACEJIEHUETO U PAa3BUBAHUS OT HEro ApebeH Ou3Hec.

(QuuancoBaTa CTAGMIHOCT M YKPEIIBAHETO HA OAHKOBUSI CEKTOP ChIACHCTBAT
3a IpOABbJKaBaHE Mpolleca Ha PeMOHETU3alMs Ha HAIIMOHAJIHOTO CTOINAHCTBO CJIEN
abpi0okaTa GUHAHCOBA M UKOHOMMYECKA Kpu3a npe3 1996 r. u navanoto Ha 1997 r.
CHHTETHYHM U3MEPUTENH 3a PA3BUTHETO HA TO3M MPOLEC €A CbOTHOUIEHUATA Uili-
poku napu/BbBII u kpeoum 3a peaanusi cekmop/BbBII. CbIOCTABSIHETO HA JAHHUTE
3a 1998 1. ¢ Te3m 3a 1995 r. (mocnegHaTa roguHa Mpeau Kpu3aTa) XapaKTepusupar
KaKTO JbJIOOUMHATA HA CPUBA, TAKa U CTENEHTA U CKOPOCTTA Ha Bb3CTAHOBSIBAHE
cien Hero. CblleBpEMEHHO CPABHEHUETO C AHAJIOTUUHHU JJAHHU 3a APYTW CTPAHU B
MpEeXOJl /WU B peXUM Ha MapUUeH ChBET MO3BOJISABAT [1a CE OYEPTAae MIACTOTO Ha
HalllaTa CTPaHa B MO-IIMPOK MEX/IYHAPOAEH ACIEKT.

Hannure 3a Bparapus npenn kpusara (1995 r.) moka3BaT OTHOCUTEIHO BUCO-
Ka CTeNeH Ha MOHETH3alMs Ha HallMOHAJIHATA UKOHOMMKA. T € 3HAauuTeNHO Mo-
royisiMa, OTKOJIKOTO 3a MIOBEUYETO CTpaHu B npexop oT Llenrpanna u Marouna Es-
pona (ITonma, Yurapus, PymbHus) u Hakou 6uBmm cbBetTcku penyonuku (Ecro-
Hus, JluTBa). JIOCTUrHATOTO paBHUILE € JOPH IO-BHCOKO OT TOBa 3a I'bpumsi, Ko-
ATO € uieH Ha EBpomneiickus cblo3 M KaHAMJATCTBA 3a NpueMaHe B EBpomneiickus
napuueH cbio3. OT cTpaHUTe B MPEXof eAUHCTBEHO Yexusi uMa Mo-BUCOKHU MOKa3a-
TEeJIN, HO MOCJIEAHUTE C€ OTKPOSIBAT CUIIHO CPeJl T3 Ha OCTAHAJIUTE OUBIIM COLU-
anuctuuecku ctpaHu. CpaBHUTETHUAT aHAJIU3 Ha MOCOUEHUTE JaHHM J]JaBa OCHOBA-
HUE Jla ce Ipearnoara, ye CTeleHTa Ha MOHEeTH3alusl Ha HallMOHAJIHOTO CTOINaHC-
TBO npe3 1995 r. e 6una HeoOMUalfHO BHCOKA U HECHOTBETCTBAIA Ha ciaabaTa ma-
3apHa OpPUEHTAlUs Ha peallHus CEKTOp. B TO3u cMucha 3a6aBEeHOTO MPECTPYKTYPHU-
paHe Ha HAIlMOHAJIHOTO CTOMAHCTBO M O0IIaTa c1aboCcT Ha GaHKOBaTa CUCTEMA /10
rojsiMa CTEIEH ca MpeAonpeAeanin AbI00UnHaTa Ha MocieaBanaTta ¢uHaHCOBA
Kpu3a.

CTEINEH HA MOHETU3AIIMA HA HAIIMOHAJIHOTO CTOIIAHCTBO
(%)

Kpenur 3a peamnus

Crpana T'onuna IMupoxu napu/BbBIT cextop/BBIT
ApKeHTHHA 1996 21 18
1995 66 40
SR 1998 30 17
I'epuust 1996 64 26
EcTonns 1997 30 34
JTurBa 1997 19 10
ITonmra 1997 40 25
PymbHua 1997 25 14
YHrapus 1995 42 23
Yexust 1997 71 77

Marounuk: International Financial Statistics. IMF.

ITo Bpeme Ha kpu3ata npe3 1996 r. u HayanoTto Ha 1997 r. napUUHUAT CEKTOP
PSI3KO Ce CBUBA KaKTO MOpPAAU CUIHOTO OOE3lEHsIBAaHE Ha JieBa U IociefBaiara ro,
Makap M KpaTka, XunepuHaanus, Taka 1 Mopagd 3aTBApsIHETO HAa OKOJIO €IHa
TpeTa OoT onepupamure 6aHku. B xpas Ha 1998 r., roquHa U MOJTOBHHA CIENl Bb-
BEX/JAHETO Ha PUKCHPAH BaJIyTEH KypC IO IPAaBUJIaTa HA IAPUYEH CHBET, TOBEI [0
YaCTHUYHO BBH3CTAHOBSBAHE HA JOBEPUETO B HAIIMOHANIHATA BajlyTa M OAHKUTE,
TJIaBHUTE CbOTHOLIEHUS, XapaKTepU3UPAIX CTEIIEHTa HA MOHETU3allMs, ca Hafl JBa
I'BbTH MO-HUCKH, OTKOJIKOTO npeau kpusata. 1o gan Ha mupokute napu B bBII
bbarapus e npuOIN3UTENIHO Ha PaBHUINETO HA EcToHU:A, KaTo u3npesapsa JIuTea
U ApXeHTHHA (M B TpUTE CTpaHU PYHKIUOHMPA NapuyeH cbBeT). CpaBHEHa C Jpy-
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U CTPAHU B IIPEXO/Jl, CTpaHaTa BCe Ollle U3NpeBapBa PyMbHUS, HO Beue U30CTaBa
ot Ilonma u YHrapus, u ocodeno or Yexus. JIOCTUTHATOTO paBHUILE U3TIEXKIA
3HAUUTEJHO [T0-00MUYATHO, OTKOJIKOTO MPEX U €/iBa U ObP30 1Ie ce MPOMEHU NPHU
HaOJroaBaHaTa HUCKA CTEIIEH Ha BbTPELIHUTE criecTsaBaHus. IIpu cbOTHOIEHUETO
Kpeoum 3a peainusi ceKmop/opymen ebmpeuien npoOyKm CHUTYalUsATa € Mo00Ha.
Cpen cTpaHUTE C apUyueH ChBET bbirapus cbBceM ce JOONMXKaBa 40 APKEHTHUHA,
usnpesapsa JIuTea, HO 3HauuTENHO U3ocTtaBa oT EcTroHusa. Cpen duBmuTe conua-
JIUCTUUECKU CTPAHU ,,I0-Hanpea“ ca oTHoBo Yexwus, ITonma u YHrapus, a ,,io-Ha-
3a" — camo PymbHus. [lonoxeHneTo Ha cTpaHaTa U IO TO3U MOKA3aTea MOXe J1a
ce MmpueMa 3a HOpMaJIHO 32 MOMEHTA. 3HAUUTEIHO HApACTBAHE HA ChOTHOLIECHME-
TO MEXKAY KPEJUTA 3a PEalHUs CEKTOP U OpyTHUS BBTPELIEH IPOAYKT OU chjeiic-
TBAJIO 32 yCTONUMB HKOHOMUUYECKHU PACTEXK CaMO IPU HaMaJsiBaHE Ha puUcka B pe-
AJIHUsI CEKTOP CIEeJl HEFOBOTO NMPECTPYKTYpUPaAHE U MOBUIIABaHE €PEKTUBHOCTTA
Ha 0AHKOBHUS CEKTOp clie[l IpUBATU3ALUITA MY.
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I11. YnpaBiieHre HA BaJIlyTHUTE pe3epBu
M eMHUCUOHHA JEeMHOCT






1. CtpykTypa n ynpaBijieHHe Ha BaJIyTHUTE
pe3epBu

BpyTHUTE BalyTHU Pe3epBU Ha CTpaHaTa IJIABHO CE yBeIMuYaBaxa IIpe3 I0-ro-
asAMara 4acT OT rojuHaTa — Hail-Mallko B Ha4ajoToO, JOCTUTHAXA CBOSI BPBX IIpe3
JIETHUTE MECENM U YMEPEHO CIa/Haxa npe3 TPETOTO TPUMECEUNE, ABJXKAIIO CE Ha
IJIAIAHUATA 110 00CIYKBAHETO HA BBHHIIHUSA [bJIT.

OCHOBHHAT PaKTOp 32 TEKYHIUTE IPOMEHHU Ca IIJAIaHUATA 110 BbHIIHUSA JAbJIT
U NOCTBINIEHHUATA OT UyXOMHA B IIOAKPEINa Ha IJIaTeXHus OanaHc. Peanusupanu-
T€ JOXOJU U MOBUIIABAHETO HA Ia3apHaTa CTOMHOCT Ha IO-rojigMaTa 4acT OT aK-
THBHTE (IIEHHUTE KHUXKA) CBIIO ChAEHCTBAXa 32 OCHOBHATA TEHACHIMS KBbM IO-
BUILICHUE.

BPYTHU BAJIYTHU PE3EPBU IIPE3 1998 r.
(aKkTHBHM Ha ynpasieHue ,,EMucuonno*)
(MIH. repM. Mapkn)
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B YyXKJeCTpaHHa BajyTa D OHETAPHO 3.1aTO

. T'hPryeMHM 4yKJAeCTPaHHU

IeHH! KHUKA D B3€MaHUA MO HAYUCJIEHHU JINUXBU

V3rounnk: BHB.

B nuHamMuKaTa Ha OCHOBHUTE MO3UIUU OT OajaHca Ha ynpasieHue ,Emucu-
OHHO" ce 3a0eJI3Ba MHOTO TsICHA Bpb3Ka MEX/y CTOMHOCTUTE Ha no3uuuute ,,I1a-
PUYHM CPEACTBA B UyXAeCTpaHHa BalyTa“ (KbAETO OCHOBHATA YaCT Ca ACMO3UTHU
cMmeTkn) ¥ ,,IlenHn kHuxKa“. MuBecTunmonHara crparerust Ha BHB 3a npenacou-
BaHE Ha Cpe/icTBa OT KPATKOCPOUHU AEMO3UTH KbM LIEHHU KHMXa U 00paTHO JOBe-
A€ 10 IPOMEHHU B 0o0IaTa TeHJEHIUs Ha IBETE MMO3UINK, KOUTO ca MMOYTH OrJIefan-
HO MPOTUBOIOJIOXKHH.

CroifHOCTTa Ha MO3ULUATA ,,MOHETApHO 371aTO“ OCTaHA OTHOCUTENHO MOCTO-
sSHHAa ¥ clie[iBallle IEHUTEe Ha 3J1aTOTO Ha MeXAyHapojaHuTe nasapu. Korato Tasu
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CrpykTypa Ha
aKTHUBHTE MO
dunancoBu
UHCTPYMEHTH

L€Ha, U3pa3eHa B FTEPMAaHCKU MapKu, HaaxpbpJsame 500, ToraBa KOJInUecTBaTa ce
oleHsABaxa 1o tasu ¢ukcrpana B 3bHD nena.

Karo nsano nosunusita ,,baHKHOTH U MOHETU B OOpalleHUE™ OEJIeKU SICHO U3-
pa3eHo IJIaBHO MOBUIIEHUE, KOETO KOPECIIOHANPA C OOIOTO YBEIMUYECHHUE HA OPYT-
HWTE BAJIyTHU Pe3epBU M IapuuHaTa Maca B obparuenne. (Dakropure 3a Tekymunre
MIPOMEHU 3aBUCAT OT CE30HHHUTE KOJIeOaHUsA B UKOHOMHKATa U ThPCEHETO Ha Ha-
JIAYHN OAHKHOTH OT MKOHOMHYECKUTE areHTU. B TO3M CMHUCBHII BB3MOXHOCTHATE Ha
BHD na Bause npsko BbPXy KOJMUYECTBOTO OAHKHOTH U MOHETHU U3BBH KACHATE HA
O0aHKaTa ca OTPAHUYECHU.

OT riaegHa Touka Ha MAaCMBUTE B 0allaHCa HA ynpasieHue ,, EMUCHOHHO® npo-
MsHaTa Ha ,,CMETKUTE Ha MPABUATEJICTBOTO U APYTUATE PA3NOPENUTENN C OIONXKET-
HU CpeACcTBa“ MOXE Ja ce pa3[elld Ha IBe sACHO ouepTaBamu ce TeHaeHnuu. Karto
ISJIO IBPBOTO MOIYTOJUE CE XapaKTEPU3Upa C MOCTENEHHO YBENMUYEHUE HA CPefIC-
TBaTa HA Pa3NOJIOKEHHE HA MPABUTEICTBOTO (AOCTUrallKy MUKOBU CTOMHOCTH B
cpefara Ha FOAMHATA), a IPe3 BTOPOTO Te IIJIABHO HaMaJsiBaT [0 HUBOTO OT Haua-
JIOTO Ha FOJMHATA.

I'oneMuTe OTKIOHEHUs OT OCHOBHUS TPEHJ Ca CBBbP3aHU INIABHO C ILTAIlaHU-
ATa Ha MPABATEICTBOTO MO ABIra W MOJIYyYaBAHETO HA CPENCTBA OT BBHINHO QU-
HaHCHpaHe, KOUTO HE CHBIAJAT TOYHO BBB BpemeTo. Ha ToBa ce nbaxu u o0mo-
TO HaMaJICeHNE Ha OPYTHHUTE BaJIyTHH PE3€pPBU Ipe3 JETHUTE MECENH, KOraTo Ipa-
BUTEJICTBOTO Tps0OBallle ga MOCPENIHE I'OJIEMHU IIAIIaHUs 110 BBHIIHUSA JBIT (C
paBHOCTOHOCT Ha 0KoJio 500 MiH. mI. f1.) oT cMeTky pu BHB, a mo-3HaunTeTHN
CyMHU BBHIIHO QpUHAHCUPAHE B MMOJKpela Ha IIATEXHUA OaJaHC Ha CTpaHaTa ce
MOJy4YNXa €Ba B Kpas Ha TOJUHATA.

CTpyKkTypa Ha BaJlyTHUTE pe3epBH

IIpe3 1998 r. HacTBIKUXA CEPUO3HU MPOMEHHU B CTPYKTYypaTa HA aKTUBUTE MO
duHAHCOBU MHCTPYMEHTH. Te 051Xxa MPOAUKTYBAHU OT HEOOXOAMMOCTTA [1a CE MOBU-
LI CUTYpHOCTTA Ha BiIoxeHuTe oT bHDB cpeacTBa npu yyxaecTpaHHU KOHTpareH-
TH, KaTO CBIIEBPEMEHHO C€ MOJAbpKa HEOOXOAMMAaTa INKBUAHOCT U C€ IMOCTUTHE
omnpeneneHa JoxogHocT. CBOeBpeMeHHO Os1xa MpeaNnpueTH CThIIKY 3a MpeHacovBa-
HE Ha CPeJCTBa OT ThPrOBCKUTE OAHKM B MPABUTEICTBEHN LIEHHU KHUXa C OTJIe]
n30srBaHe Ha PUCKOBETE, CBbP3aHN ¢ PUHAHCOBUTE Kpu3H B A3usi, Pycus n Jlatun-
cka AMepuka.

C ornen HaMmansiBaHe Ha OAHKOBMS PUCK 0sixa 3aKyIyBaHM IIEHHU KHUXa, Ka-
TO CBIIEBPEMEHHO C€ HaMaJsiBaxa Cpe/CTBaTa 10 AEMO3UTH U IO TEKYIIU CMETKH
Ipu ThProBcKU OaHKU. B kpas Ha 1998 1. merbT HA IEeHHUTE KHUXKA B OOmMHKTE aK-
tuBu cunagna 10 30.2% mopanau yBennuyaBaHe HA AEMO3UTUTE MPU IEHTPATHN OaH-
ku. KynyBaHuTe IeHHU KHUXKA OTTOBapsT Ha n3uckBaHusaTa Ha 3bHDB u npuetnre
ot Yupasurenuus cbseT (YC) u Musectuunonnust komuret (VIK) kpurepun.

HenbT Ha AeMO3UTHTE B OOIINS pa3Mep Ha aKTUBHUTE HaMaJlsiBa M Ipe3 Mepu-
onia MapT — centemspu 1998 r. ce konebae mexny 12.6% n 15.6%. lpu 3anousa-
HeTO Ha ¢pmHaHCOBaTa Kpusa B Pycus mpes aBryct 1998 r. u mo BpeMe Ha Kpu3aTa
B bpasunus npe3 tperoro Tpumeceune bHDB npeHacoun 1eno3uTuTe B repMaHCKu
MapK# OT ThPrOBCKUTE B IEHTpaNHN 0aHKu. [lopany ToBa OTHOCUTETHUAT AT Ha
NETO3UTHTE Npe3 OKTOMBPU M HOeMBpHU € MuHuMadieH. [logabppxkaxa ce MUHAMAI-
HU CpPeJICTBA 3a MOKPUBAHE HA JUKBU/JHM HYXIHU, CBbP3aHU C IUIAIIaHUAS Ha OOJI-
JKETHU OpTaHU3aluu.

BHDB nopnbpka MUHUMAHU CPEJICTBA IO TEKYIIM CMETKU PU UyKAECTPaH-
HU TBPTOBCKM OaHKH. MOHETapHOTO 371aTO KaTO KOJIMYECTBO € MOYTH HEM3MEHHO.
HamaneHusT My OTHOCHTEJIEH [isi1 B OOIIMTE aKTUBU Mpe3 Mail, IOHH, I0JIH, aB-
T'YCT U IEKEMBPHU ce€ JBJIKM Ha MO-HUCKaTa MEX/yHapo/iHa IleHa Ha 371aToTo. B pe-
3yJITAT Ha MPECTPYKTYPUPAHETO HA BAJTYTHUTE PE3EPBU PsI3KO Oellle HaMalleHa eK-
cro3unusita Ha BHB KbM uyxXaecTpaHHUTE ThbProOBCKU OaHKHU, KaTO MO TO3U HAYMH
0e orpannyeH 6aHKOBUAT puck 3a BHB. OTHOCHTETHUAT [ HA CpeACcTBaTa, BIO-
JKEHH IPH YyXKIeCTPAHHU THPrOBCKU OaHKM (IO TEKYIIM CMETKH, JEIO3UTH BBB
BaJIyTa ¥ OJIarOPOJIHK METalld, peocTaBeH nopTdeiin 3a ynpasiaeHue), Oele Ha-
MajeH oT 58% B HauallOTO Ha ropuHaTta Ha 6% B Kpas.
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CrpykTypa Ha
aKTHUBHTE 1O
BaJIyTH

CTPYKTYPA HA AKTUBUTE HA YIIPABJIEHUME , EMUCHMOHHO*
IO PMHAHCOBY MHCTPYMEHTMU IIPE3 1998 r.
(%)

N I I I I I I I I I

= O

I 1I 111 v A\ VI VII VIII IX X XI XII
I:] TEKYIH CMETKH . Ieno3uTH
D HeHHHM KHUKa . 0J1aropoAHu MeTalln

M3rounuk: BHB.

BanyTHaTa cTpyKTypa Ha aKTHBHUTE C€ OINPEMENs IIIaBHO OT CIeJHUTE PaKToO-
pHU: NOKYIKO-NPOJax0a Ha TeEPMaHCKU MAapKU Ha BBTPELIHUA Ma3ap; NOCTBIJICHUS
U pa3XxojM B UyXJecTpaHHa BaiyTa 1o cmeTkuTe Ha BHB; nocremnenus u pasxo-
AU B UyX/[ECTpaHHA BAJlIyTa IO CMETKUTE Ha MPABUTEJICTBOTO U Ha OIOJKETHUTE
opranmusanuu, oociryxsanu or BHB; monxyyaBanu cpecTBa oT MeXayHapoaHu $pu-
HAHCOBY U 0AHKOBM MHCTUTYLUMU U OT APYIU CTPAHU 3a MOAKPENA HA MIATEXHUS
0anaHC; U3MEHEHHE HA KYPCOBETE HA BAJyTUTE, PA3JIMYHU OT T€PMAaHCKaTa Mapka,
U NpEOlleHKAa Ha aKTUBUTE U MACUBUTE B TE€3U BAJyTH; IPEOLEHKA HA Ma3apHaTa
CTOMHOCT Ha aKTUBUTE U NACUBUTE; MOJYUECHU U Bb3CTAHOBEHU CYMHU IO 3IbJIKU-
TEJIHU MUHUMAIIHU PE3E€PBU HAa ThPrOBCKUTE OAaHKMU.

AKTHUBUTE B TEPMAHCKU MapKH Ipe3 OTAEIHUTE MECE Ha TOJMHATA MPEJIC-
TaBusBaT MeXay 50% u 59%. OTHOCUTETHUAT [T HA CPEICTBATA B IIIATCKU AOJIA-
pU Bapupa B MO-TONSIMA CTEIEH, OTKOJIKOTO TO3M HA OCTAHAIUTE BAIYTH U HA 3Ja-
TOTO. TO € CBBbP3aHO KaKTO C NOJYyUYaBAHETO OT MPABUTEICTBOTO HA BBHIIHU Kpe-
AUTH, TaKa U C U3BBPIIBAHATE OT HETrO IUTANIAHUS BbB BAIYTa 1O BHHIIHUS U BbHT-
PEIIHNS IBJT.
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INonnTHKa Ha
NuBecTHNOHHNSA
KOMUTET

CTPYKTYPA HA AKTUBUTE HA YIIPABJIEHME ,EMUCUOHHO*
110 BAJIYTHU ITPE3 1998 r.
(%)
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. repmM. MapKu D IAaTCKH 10J1apu

. JAPYTH BaJdyTH |:| 371aTO

M3rounuk: BHB.

YunpaBieHue HA BaJlyTHUTE pe3epBU

YupaBneHneTo Ha BaJyTHUTE PE3EPBU C€ U3BBPIIBA NIPU CTPUKTHO CIa3BaHE
Ha 3bHDB u yrBBpAeHuTe BbTpEIHN HOpMaTuBU. CTpaTerusTa 1o ynpaBIeHUETO
Ha pe3epBute npe3 1998 r. ce onpenemnsme ot VIK va BHB. B ocHoBaTa i1 € KOHT-
pPOI'BT BBPXY PUCKa IOCPEACTBOM ONpPEAENISIHETO Ha:

e IbpxKaBure, B unuto Banytu bHD moxe na naeectupa;

* €eMUTEHTUTE Ha UHCTPYMEHTH, B KouTo bHDB MoXe na nuuBectupa;

e koHTpareHTuTe Ha BHD 3a u3BbplIBaHe HA pa3IMYHUA BUIOBE ONlEpalUu —
THPIOBUs C UyXJeCTpaHHA BajyTa, JENO3UTH, TEKYIIN U pa3IlallaTe]HN
CMETKH, CAEJKHU C IEHHU KHUXa U 0JaropojiHU METallu;

* JUMHTUTE 3a THProBUsl MO GUHAHCOBU UHCTUTYIUU;

e gonmycTuMHu GUHAHCOBU MHCTPYMEHTH, B KouTo bHbB Moxe na naBecTupa;

e OeHUMapK (OTIpaBHA TOYKA) IPH YIPABICHUETO HA PE3€PBA, BKIFOUUTE-
HO IOXOJHOCT U JTUMMTHU 32 PUCK;

* MaKCHMAJIHO JIONYCTUMUTE MPOIEHTHU MU a0COMIOTHU CYMM 32 MHBECTHUpA-
HE B 1ajIeH NHCTPYMEHT B paMKHUTE Ha ChbOTBETHUSI MHBECTUIIMOHEH MOPT-
deitn.

CrucpkbT Ha cTpaHute, B kouto bHB Moxe f1a naBectupa, € yrBbpreH oT YC

Ha BHB. Pa3pemienu 3a mHBecTUpaHe ca HAIIMOHAJTHUTE BAIYTH Ha OJOOpPEHUTE
CTpaHU IpU cla3BaHe M3UCKBaHUATA Ha wi. 31, an. 3 ot 3bHB, cnopen koitTo ,na-
3apHaTa CTOMHOCT Ha BKIIIOUEHHUTE B OPYTHUTE MEXKIYHAPOJHU BaJTyTHHU pPE3EpPBU aK-
THUBHY, IEHOMMHUPAHU B pa3linyHa OT FepMaHCcKaTa MapkKa uyXk/JecTpaHHa BallyTa, HE
MOXe Ja HafXBbpJsi ¢ 2% odmara cyma Ha napuuHuTe 3aabkenns Ha BHB, neno-
MHMHHPaHU B Ta3u BallyTa, CbOTBETHO J1a € MO-HUCKA € 2% OT Te3M 3aAbJIKCHUS".
EMuTenTruTe Ha UHCTPYMEHTH, B Kouto BHbB Moxe na uaBectupa, ca uzdpa-
HU B cbOTBETCTBUE C yTBBpAeHuTe oT Y C Ha BHB kpurepun 3a KpeauTocnocoo-
HOCT Ha M3AATENs HA ABJIra MpU CIa3BAaHETO HA OTPAHUUEHUETO MO 4. 28, aix. 3.
M360pbT Ha KOHTparenTn Ha BHDB ce ocbiiecTBsiBa B ChOTBETCTBUE C YTBBP-
nenute oT VIK na bHDB npunnunu. B HauanoTo Ha roguHaTa ce nogabpxKaxa aBa
CIIACHKA C KOHTPAreHTH: Ha GUHAHCOBUTE MHCTUTYUH, ¢ KouTo BHB moxe na us-
BBPIIBA ONlEpalliy, BUIOBE ONEPAlUM U IUMHUTHU 3a MaKCUMaJHa NHAMBHUyalHA €K-
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Io3unuonupane
HA BaJIyTHUTeE
noprdeilyiv Ha
BHb

cnoszunys Ha BHB xbM T4X; Ha $uHAHCOBUTE MHCTUTYIUH, Ipu kouto bHB Moxe
Ia OTKpHUBA TEKYIIU CMETKHU.

Hapacnanuar Opoil Ha onepanuuTe U HyXJaTa OT MO-ToJsMa NPENU3HOCT
IIpU KOHTPOJIMPAHE PEUTHUHIA Ha OTJAEIHUTE MHCTUTYLUM CTaHA NPUYMHA 34 B3eMa-
He Ha pewreHue oT VIK na BHDB 3a nogabpKaHeTo Ha 0011 CHUCHK C KOHTPAT€HTH-
T€ U HA MOACIUCHLIU C HUHCTUTYLUUTE 32 PA3JIMUHUTE BUJOBE ONEPALUU: ThPrOBUs
C 4yXJleCTpaHHA BaJlyTa, AEMO3UTH, TEKYIIU U Pa3MIALIATEIHU CMETKH, CAENIKHU C
LEHHU KHUXa u OnaropopaHu Metanu. [IbpBoHaYasHO aKTyanu3anusTa Ha CIUCH-
LUTE CE U3BBPIIBAIIEC HA TPUMECEUHE, a BIIOCIEICTBUE €KEMECEUHO 110 BpEMeE Ha
3acegaHuaTa Ha VIK. 3a BceKr KOHTPAreHT € ONpeellcH NHANBUAAYAICH JTUMHUT.

360pbT Ha PUHAHCOBUTE MHCTPYMEHTHU CE OCHUIECTBSIBA B CbOTBETCTBUE C
onodpenure ot YC Ha BHDB npasuna npu cb0it0/1aBaHe Ha ClI€AHATA MOCAE0BA-
TeaHOCT: 1) EMUTEHTBT f1a € oT ogoOpeHuTe cTpanu u BanyTty; 2) EMuteHnTsT 12
€ OT 000peHUsI KPpbI HMHCTUTYLUH (B CIIly4auTe HA UHBECTUPAHE B UHCTPYMEHT, U3-
gaseH oT GUHAHCOBA MHCTUTYNU:A); 3) VIHCTpYMEHTBT Ja € OT 000OpeH BUJ U He-
TOBHAT OCTATBUYEH CPOK JO Mafexa /1a He U31Hu3a OT OIPELENIEHOTO 32 UHBECTUPA-
HE OTpaHMUYEHUE.

BHDB usnonsea cnegHuTe BUAOBE GUHAHCOBU MHCTPYMEHTH:

e OAHKHOTH M MOHETHU B CBOOOJHO KOHBEPTHUPYEMA BAIlyTa;

* JEIO3UTHU UHCTPYMEHTH:

- TEeKYIIM CMETKHU C PEXHUM Ha pa3IlIalllaTeTH CMETKU;

- TEeKYHIM CMETKHU ChC CIIELUANIEH PEXUM (MHBECTULMOHHU CMETKH);

- CpOYHH [JEHO3UTH;

* IBJIrOBU MHCTPYMEHTH:

- KpaTKocpo4yHu cKoHTOBM KHuxa (bills);

- KpaTKOCPOYHU, CPEJHOCPOUYHHU U ABITOCPOUYHU THPIYEeMHU JEHO3UTHU CEep-

tudukatu (negotiable certificates of deposit);
- CpemHOCPOYHHM CBUAETENCTBA ¢ miaBama auxsa (floating rate notes);
- CpPeAHOCPOYHM [BbJITOBHU cBUAeTelcTBa ¢ ¢ukcupana nuxsa (fixed rate
notes);

- IBITOCPOYHM obnuramuu ¢ pukcupana nuxsa (bonds);

- repMaHckm unoteyHn obnuranuu (jumbo pfandbriefe).

CrucbKbT Ha BUJOBETE AEIO3UTHU U JBITOBU HHCTPYMEHTHU C€ yTBBPXK/IABa
U aKTyanu3upa oT VIHBeCTULIMOHHUS KOMHUTET.

ITosunumonupaneTo Ha BanyTHuTe noprdeinun Ha BHB npe3 1998 r. 6ewe
HNOJYMHEHO Ha CIENHUTE OCHOBHU Iienu: o0e3neyaBaHe MaKCUMaJHA CUTYPHOCT Ha
MHBECTULIMNTE; NOJABbPXKAHE HA BICOKA JINKBUJHOCT; PEAIM3UPAHE HA JOXOMHOCT
OT YIPaBIEHUETO Ha pPe3epBa.

JlaBaHeTO HA IPUOPHUTET HA CUTYPHOCTTA U JUKBUIHOCTTA HA NHBECTULUUTE
Oellle LIEHTPAJIHO CTPATErMYECKO penieHue 3a u3smuHanara roguaa. C rosa BHB ot-
FOBOPHU HA LIEIUTE CH Ha LEHTpajHa 0aHKa, 3anoxeHu B 3bHDB, kakTo 1 Ha npuHIu-
IHUTE HA pa3yMHaTa MEXIyHapoAaHa OaHKOBa IPaKTHKA. B crasBaHeTo Ha Te3u IpUH-
LUIX 32 IOCTUTAHE Ha Taka AepUHUpaAHUTE 1IN Ha YIPABIEHUETO PE3EPBBT Oele
YCIIOBHO pa3fiejieH Ha ABE YaCTH: JUKBUIHA U UHBecTUIUOHHA. CTpaTerusTa Ipu yi-
paBlIcHUE Ha JUKBUAHATA YaCT Oelle CUIHO KOHCEPBATUBHA U U3IIO IOAUYMHEHA HA
U3UCKBAHUATA 32 BUCOKA TUKBUAHOCT. CTpaTerusra npu yupasjieHUe Ha HHBECTUIM-
OHHATa vyacT Oellle aKTUBHA U CE OLpPEeIIslle OT OUaKBAHUATA 32 PA3BUTHE HA MEX-
OYHApOJHUTE Ma3apHu.

ITopabpKaHETO HaA MO-roNsiMaTa 4acT OT Pe3epBa B JUKBHUEH NOPTPEin Oe-
1Ie HAJIOKEHO OT ¢akTa, ye 1998 r. Gemie mbpBaTa KajleHJApHA TOAMHA, B KOSITO
BHDB npunara cucremaTa Ha NapHuYeH CHBET, MOPAAy KOETO JIUAINCBAIIE UCTOPUS
Ha THPCEHETO U MpeIaraHeTo Ha pe3epBHa BalyTa, Konto bHDB e nnbxna ma nmoc-
pema no BcsAko BpeMe. ITacusbT Ha BHB 6eme nsnamno gopmupan or T. Hap. ,,ro-
pemu nmapu“ ¢ nagex nox 30 nHu. OCHOBHA LIeN HA YIPAaBIEHUETO HA NHBECTHIIN-
OHHM IOPTE Oelle MOCTUTAHETO HA I10-BHCOKA HOXOAHOCT B PAMKUTE HA I1OC-
TaBEHUTE NUMHUTU. TexHuUKaTa Ha THPryBaHE Ipe3 TOJUHATA C€ CBEXJAIE 10
OKOHYATEJHU IIOKYIKY ¥ IPOAaX0M Ha EHHU KHUXa.
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ITpe3 1998 r. ynpaBnenue ,,EMUCHOHHO® U3BBbpLIBALIE OIPENEIEHU OllEpALUN
C YyX/IeCTpaHHN KOHTPATEHTH C OJaropojfHW MeTanu. B HauamoTo Ha TroguHaTa
TE3M olepalnuu 0sXxa HACOYEHHU INIaBHO K'bM INpuBexaHe nodunuute Ha bHB cbr-
snacHo onpeaenaeHute ot 3bHDB u ot VIK numMuTH, KaKTO ¥ K'BM yBENMYaBaHE OTHO-
CUTEITHUS JIAJT Ha aKTUBHO YIPABISIBAHUTE PE3EPBU B 3J1ATO.

B pesynTar Ha pa3HOIOCOYHO jeiicTBamu ¢pakTopu (Kpusute B Asus u Pycus,
CBETOBHaTa PpMHAHCOBA KpM3a, CKaHAana okoio llIBelinapus 3a HAMCTKOTO 371aTO,
CIlyXOBETe 3a €BeHTyaJHa mpojaxoba Ha 3mato or MBQ u sip.) maszapbT Ha 371aTO
npe3 1998 r. ce xapakTepusupalle cbC CUIHU KojaebaHus Ha nenure®. OcobeHo cu-
JIeH HaTUCK BBPXY IEHUTE OKa3Baxa M MpOJakKOUTE Ha 371aTO OT NEHTpajlHu OaH-
ku.* B pe3ynraT Ha TOBa, a OTTYK M Ha HapacHalaTa JWKBUJHOCT Ha Ta3apa Ha Je-
MO3UTH B 37aTO npe3 1998 r., ce HaOmrOaBalle HENPEKBCHATO NOHUKABAHE HA
JIUXBEHUTE MPOIEHTH 32 €JHOMECEUYHNUTE AEMO3UTH B 371aTO — OT 1.56% mipe3 sHy-
apu 10 0.5% npe3 neKeMBpH.

Onpepnensamuy Kputepun Ipu u3BbpmBanuTe oT bHB nenosutHn onepanuu B
37aTO 05IXa OJOOPEHUTE B JEHCTBAIIUTE THPrOBCKHU IpaBUlla JTUMUTH OTHOCHO
KOHTPAreHT, CyMa M MPOIBIDKUTEIHOCT Ha JEM03UTa, KAKTO ¥ BCUUKHA HEOOXOau-
MM MEpKH 32 CUTYPHOCT TIPH BB3HMKBAHE Ha KPU3WCHM CUTYallMU HAa MEXIyHApOI-
HUTE Ma3apu.

HeTHu BajnyTHU pe3epBU M NMPUXOIU

OOmara TeHAEHINS Mpe3 TOANHATA € KbM IIJIaBHO MOBUIICHUE, IBJIXKAIIO CE
KAaKTO Ha MOJIYyUCHUTE KPEOUTH, Taka W HA PEATU3UPAHUTE TEKYIIH JOXOAU OT
YyIPaABJICHUETO HA PE3EPBUTE.

JAVNHAMMKA HA JEIIO3UTA HA YIIPABJIEHME ,BAHKOBO*“
B YIIPABJIEHME , EMMCUOHHO“ ITPE3 1998 r.
(HeTHHM BAaJIyTHU pe3epBHU)
(Mnpa. 1B.)
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M3rounux: BHB.

3 Jlenara ce gBuxeme B rpanunure ot 270.75 m. a. go 314.50 m. x. 3a TpoilyHuus.

3 XapaKTepHO 3a TOJsIMA 9acT OT IEHTPATHUTE OAHKU JHEC € MPUCTHIBAHETO KbM IO-aKTUBHO YIPAB-
JICHUE Ha MPHUTEXaBaHUTE OT TSAX 3JATHHU pe3epBH (INIaBHO KAaTO Ce AaBAT HA JICMO3UT MIU 4Ype3 Cyoll
cpelly IAaTCKU JI0JapH).
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lonemuaT CKOK B Kpas Ha Mail ce JBJIKM Ha MOJYYEHHUS TOraBa 3a€M OT
166 MyH. 1. 4., KOMUTO € OCUETOBOJAEH B aKTHUBA HA yIpaBleHUE ,,EMuUCHOHHO.
Cren ocueTOBOJIBAHETO HA IMOJOBHMHATA OT CymMaTa B HAYajJOTO Ha aBTYCT IO
CMETKH Ha MPABUTEJIICTBOTO BEIMUYNHATA HA HETHUTE BAIYTHU PE3EPBHU CIIaja C I0-
JIOBWHATA OT MPEIUIIHUS CU MPUPACT.

CpegHorOoauIIHATA TOXOAHOCT Ha BAlyTHUTE pe3epBH (M3UYNCIEHA HA Mecey-
Ha 0a3a) Bb3au3a Ha 3.41%. J1oXOMHOCTTA HAa aKTUBHO YIpPaBIsiBaHATA UM 4acT
(Bcuuku akTUBU 0€3 MOHETApHOTO 371aTo U BanytaTa B kacata B BHB) e 3.83% ro-
OWIIHO; Ta3W HAa aKTUBUTE, IEHOMUHUPAHU B T€PMAaHCKU MapKH, € 3.36% TOoAuIIHo,
a Ha ICHOMWHHMPAHUTE B IATCKU AOJNapu aKTUBH — 5.83% TOmMIIHO.

HETHUN ITPUXOIN OT YIIPABJIEHUETO HA BAJITYTHUTE PE3EPBU IIPE3 1998 r.
(M0 UHCTPYMEHTH)

(MIH. 71B.)
UHcTpymeHT 1 11 11T 1\% v VI VII  VIII IX X XI XII Oo6mo
Texymu cMeTK1 1769 1776 1222 836 1382 1298 1319 1071 613 798 633 1049 13765
Henosutn 4669 4219 2058 1870 1989 1976 1976 2184 1912 1296 139 2656 26944
IleHHn KHEXKA™® 702 5195 10356 18293 8281 12022 5095 13826 15839 8211 12167 9596 119582
Bnaropomau Meranm** 42 82 65 55 20 30 37 34 6 26 24 6 428
Hpyru*** 187 4 0 23 158 -7 -9 0 1 0 -1 52 412
O6mo 7370 11275 13702 21080 11830 15320 8417 17115 18371 10331 12962 13359 161131
* BKJTIOUBA peaNM3WpaHUTe KaUTAJIOBN IeYanon u 3aryom.
** He BK/IIOUBA NIPUXOJUTE OT JIMXBM, U3IJIATEHU B IATCKU JIOJTAPH.
**% BKIIOYBA MPUXOJUTE U PA3XOAUTE 3a 100D BAIbOP.
Vzrounuk: BHB.
CTPYKTYPA HA HETHUTE IPUXOJM ITO MUHCTPYMEHTMU IIPE3 1998 r.
(%)
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V3rounuk: BHB.
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CTPYKTYPA HA HETHUTE ITPMXOJIN I10 BAJIYTU IIPE3 1998 r.
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M3rounux: BHB.

2. KacoBa nemHOCT

Ilapu B
oOpameHue

VI

E] =

VIII IX

IMAaTCKHU JoJIapu

ﬁJ'lal'OPOIlHl/l MeTaaIun

XI

XII

B kpas na 1998 r. mapute B odpameHue, BKIIOUBAIIY TaPUTE B KACUTE HA
THPTOBCKUTE OAHKM U U3BBH TX, focTurHaxa 1845 mupa. 8. Te HapacHaxa c 425.2
MJIpA. JIB. B cpaBHEHHE ¢ Kpast Ha 1997 r., unu ¢ 29.9%. YBenuueHneTo Ha napu-

Te B oOparmieHue 3a nepuoja usnpesapna ¢ 20.3 IpoueHTHU MYHKTA HAPACTBAHETO

HA WIUPOKHUTE MaApU.

IIAPU B OBPAIIIEHUE
(u3BbH Kacute Ha BHB)

(Mnpp. 1B.)
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M3rounuk: BHB.
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Kynropen
CTPOEK

Emucus na
B'H3IIOMEHATEeJIHNA
MOHETH

HanuunuTe napu B KacUTe Ha ThPrOBCKUTE OaHKM Bb3nA30xa Ha 103 mipn. nB.
B Kpas Ha 1998 r. cipamo 105.7 mappa. nB. B Kpast Ha 1997 r.

JuHaMukaTa Ha HaJlMYHONApU4YHUS 000poT npe3 1998 r. npepusBuka mpo-
MEHU U B HOMUHAJHUS CTPOEX Ha eMucusTa. ,,CpegHara“ 0OaHKHOTa B oOpallieHue
B Kpas Ha 1998 r. e 4462 nB. npu 1763 nB. B kpasd Ha 1997 1.

B xpas Ha 1998 r. 6aHKHOTHTE B OOpameHue ca 412 MnH. 6pos npu 804 MiH.
Opost B kpast Ha 1997 r.

KYIIOPEH CTPOE2K HA EMUCHUATA OT BAHKHOTHU*
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(10.9%) 2000 5. | 100 am. B1%) " 2000 p, |100 1 200 18-
1 2.5 10 (5.9%) | (0.7%) 20 P‘; f‘(; B, (4.4%) :
20 u 50 . | ‘ AUBtE) | 10 000 5.

(0.3%) N\ (19.8%)

N
200 . ‘
(2.1%)
500 aB.
500 nB.
(3.9%) (2.5%)
50 000 nB. 50 000 nB.
(50.7%) (59.6%)
1997 r. 1998 r.

* OTHOCUTENHUAT [571 Ha KyIIOPUTE € M3UUCIEeH Ha 6a3a CTOMHOCTH.

M3rounuk: BHB.

Ot 9 ¢eBpyapu 1998 r. BHB nycHa B oOpamenue cpeObpHa BB3IIOMEHATEIHA
moHeta EURO ,IIbpkBara ,,CBera Codusa“ ¢ Homunanna croitnoct 5000 nB. Ot
13 deBpyapu 1998 r. — megHO-HUKENOBA BBh3IIOMEHATEeIHA MOHeTa ,, 100 roguau
Bparapcka tenerpadua areHmus“ ¢ HommHanHa ctoifHocT 1000 nB., a ot 27
¢deBpyapu — cpedbpHaA BB3MIOMEHATEIHA MOHETA ,,120 ronuau 0T OCBOOOKACHUETO
Ha bwarapus ot ocMaHcko podcTBO“ ¢ HOMUHAaNHA cTtoitHocT 10 000 nB.

Ot 15 oktomBpu 1998 r. — cpedbppua moneta EURO ,,Puton® ¢ HomuHanHa
croitnoct 10 000 nB. U 31MaTHA BB3MOMEHATEIHA MOHETA ,,YeTBepoeBaHrenue Ha
nap MBan Anekcauawp® ¢ HomuHanHa ctoiHocT 20 000 nB.
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Kynena n
npojaageHa
HAJIMYHA
pe3epBHa BajyTa
OT KacoBUTe
cayxxou Ha BHBb

Bbaaropoauu
MeTam

ITpe3 1998 r. KyneHOTO U NPOJAAEHOTO KOJIUYECTBO HAJUUYHU T€PMAHCKHU
Mapku ciaeggale ouepranara ce oT 1997 r. rennenuusa nokynkure or bHbB na
npeobnanasar.

KYIEHA M IPOJATEHA HAJIMYHA PE3EPBHA BAJIYTA
OT KACUTE HA BHB ITPE3 1998 r.
(XM TepM. MapKH)

KyIneHa npojajieHa
SHyapu 648 17 653
¢deBpyapu 3 769 1033
MapT 6 199 540
anpui 6 461 595
Mai 7 551 476
IOHU 9328 531
0111 15 362 486
aBTyCT 15 870 602
CenTeMBpHU 2 640 1 854
OKTOMBpHU 3522 883
HOEMBpU 1 449 1093
J€KEMBpPH 658 5 984
OO01110 3a roguHATa 73 457 31 730

M3rounuk: BHB.

B xpas na 1998 r. HanuuyHUAT 37aTeH pe3epB B Tpe3dopute Ha BHDB e
1 031 222 TpoityHuu.

IIpe3 1998 r. mpoabaKkaBa TEHACHIUATA KbM yBeJIMYaBaHEe Ha 0OOpOTHATA
HaJIMYHOCT OT 3JIaTO B I'MaBHaTa Kaca Ha bHDB, kato npupactbsT € popmupan rinas-
HO 3a CMeTKa Ha U3KYINEeHHM KOJINYECTBA OT BbTPEIIHN NPOU3BOJUTENN U HA 37aTHU
MOHETHU OT HACEJIECHUETO.

B xpas na 1998 r. o60opoTHaTa HAIUYHOCT OT CPeOpPO HaMaNsl B CPAaBHEHUE C
1997 r. BcieacTBUE HA OCBHINECTBEHH CAENKHU B CTpaHATa U B UyKOHUHA.

HanuuHOCTTa OT NIaTHHA C€ YBEJIUUU B pe3yJTaT Ha CKIIOUEHH JOTOBOPH C
BBTPEIIHU IPOU3BOAUTEIH.

C pemienne Ne 126 na YC na BHbB ot 9 centemBpu 1998 r. Oe pemieHo oT Ha-
yanoro Ha 1999 r. ga ce npeycraHoBAT onepanunte Ha bHB no nokynko-npoaax-
0a Ha cpeOpo U MIAaTUHA, C U3KIIOUEHNE Ha KOJIUYECTBaTa, HEOOXOJUMU 3a MOHe-
ToceueHeTo. [1pe3 1998 r. BHB u3pbpiiBaiie onepanuu no NOKynkKo-npojaxoa Ha
cpebpo u 3aKylyBaHE Ha IUIaTHHA, KOJUYECTBATA HA KOSITO ca MAUHUMAJIHU U ca 3a
HYXJUTE Ha MOHETOCEUEHETO.

HAJINMYHOCT OT BJATI'OPOJIHN METAJIN B I''TABHATA KACA HA BHb
(B TpoityHIHN)"

ITokazarenn 31.XI1.1997 r. 31.XI1.1998 r.
3naTen peseps Ha BHB? 1031 222 1031 222
OGOpOTHA HATMYHOCT®

3maTo 94 490 124 395
Cpebpo 1227 841 828 507
IInatuna 12 328 12 572

'Enna TpoityHuus e paBHa Ha 31.10348 r.
231aTHUAT pe3epB € Ha KioaueTa OOPCOB CTAHAAPT.
3 O60opoTHATa HATMYHOCT C€ CHCTOM OT 371aTO, CPeOPO M IITATHHA B CTAHIAPTEH BUJ (KIONMYE, JIEHTa U MOHETH OT bPKABHU EMUCHHM).

M3rounuk: BHB.
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IV. Qunancosu nasapwu,
JIMKBUAHOCT ¥ B3aUMOOTHOIIEHHUSA C
ThProBCKUTE DAHKHU






1. Mexnay0aHKOB napudeH na3ap

BbBeXmaHeTo Ha Mapuy4eH ChBET Ch3/aJe YCIOBHs 3a cTabunuszanus Ha u-
HAHCOBHUSI CEKTOP, KOETO Ce OTpa3y OJIaronpusiTHO BbPXy MEXAYOaHKOBHS Mapu-
YeH I1a3ap KakTo [0 OTHOLIEHHE 0O0eMa Ha ThPryBaHUTE CPEACTBA, TaKa M IO OT-
HouleHue Opost Ha GUHAHCOBUTE MHCTUTYLMH — YUaCTHUIM Ha nazapa. Hapen ¢ mo-
JOXUTENHUS €PEeKT OT BBBEXKAAHETO HA APUYHUS ChBET 32 BB3CTAHOBSBAHE JO-
BEPUETO MEXK/Y ThPIrOBCKUTE OAaHKH, BIUSHUE 32 YCKOPEHOTO Pa3BUTHE HA MEX/Y-
0aHKOBUS Ma3zap OKa3a BBBEXKJAHETO Ha HOBAaTa CHCTeMa 3a MOAJbpXaHe Ha 3a-
OBIDKATENHUTE MUHUMANIHU pe3epBu. [IpeBppljaHeTO UM OT CTaTHYHA B AMHAMUY-
Ha BEJIMYMHA HAIPaBU MeXyOaHKOBUS MAPHUUECH M1a3ap OCHOBEH M3TOYHMK 32 YII-
PaBlIeHHWE Ha TEKyLIaTa JUKBUAHOCT HA ThPrOBCKUTE OaHKHU.

OBOPOT HA ME2KAYBAHKOBVS ITAPMYEH ITA3AP ITPE3 1998 r.

(Mupp. nB.)
700
|
600 -
|| | |
500 1 ] |
400 - - |
|
[—
300 1 W - — | —
200 - I I e N
100 -
0
I 11 111 v A\ VI VII VIII IX X XI XII
I:‘ Neno3uTH D peno onepanun . okoH4aTeanu caenku ¢ JIK

M3rounuk: BHB.

B HOoMuHanHA CTOMHOCT OOOPOTHT HA THPrYBaHUTE pecypcu HapacHa 3.2 b-
8 crpssmo 1997 r. u Bp3nm3a Ha 5268.7 miapa. aB. BeTpemnara cTpykTypa Ha ma-
3apa ce XxapakTepusupa ¢ IpeodiajiaBall OTHOCUTENEH A1 Ha IeN03uTnuTe — 65%),
ciaemaBaHu OT pemno onepanunte — 31% u okonuatennure cuenku ¢ ALK — 4%. 3na-
YUTENHUAT [ Ha JEMO3UTUTE ce 00ycnaBs oT paKkTa, ue Te ca MPeAINoOYnTaH THII
omepanuy 3a MOKPUBAaHE HA MOTPEOHOCTH OT CPEACTBA 3a €ANH pabOTEeH JeH, KOUTO
cbeTaBusBaT 22% ot 0o0mua 00eM Ha pa3MeHsHUTe pecypcu. OKOHUYATEITHUTE
tpancakyuu ¢ JIIK ca Hall-TECHUAT CEKTOpP Ha MEXAyDaHKOBUS Ma3ap, KOETO ce
IBIIKYU HA BUCOKATA JIMKBUTHOCT, MOAABPKAHA OT OaHKUTE mpe3 msuiata 1998 r., u
JUTICaTa HA aJITEPHATUBHU MHCTPYMEHTH 32 KPATKOCPOUYHU MHBECTHIINH.
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2. IHazap na JIIIK

ITpe3 1998 r. BropuunusT nazap Ha JAIIK ce pazBuBauie noj BAUSIHUETO HA
HSKOJKO OCHOBHU $pakTopa.

KaTo msmo TeproBusTa ¢ AbpKaBHU IIEHHN KHUXKA, EMUTHPAHU IO pefa Ha
Hapen6a Ne 5 ua MO u BHB, npeMuHa npu 3HaYMTETHO JOMUHUPAHE HA ThPCEHE-
TO HaJl MpeJJIaraHeTo B pe3yiTaT, OT eJHa CTpaHa, HAa OTPAHMYEHOCTTA HA EMUCH-
uTe B oOpaleHne u, OT Apyra — mopaau 3HaYNTeIHATA CBPBXINKBUIHOCT B 0aHKO-
BaTa CUCTEMa, KOETO IPU HEJOCTUTA HAa AJITEPHATUBHU JIOXOTOHOCHU MHBECTHUIH-
OHHU MHCTPYMEHTHU CTUMYyJupalie OaHKHATE [1a 3aAbpKaT NPUAOONTUTE KHIXA B
WHBECTUIMOHEH MOPTQHEHII.

3HAYNUTENHO MO-TONIMa INHAMHKA ce HabroiaBalie Npyu ThpProBUsATA ChC
3YHK-obnuranuu, JeHOMAHUPAHU B ATCKU poyapu. IIpe3 nbpBoTO nonyroaue B
pe3yiTaT OT HACTBIIMIATA ClIe]] BbBEXKAAHETO HAa MAPUYHMS ChBET PUHAHCOBA CTa-
Omnm3anus M Mo-100pus KpeauTeH PEUTHHT Ha cTpaHaTa Te 0sxa 00eKT Ha MOBH-
IIIEH MHTEpEeC OT CTPaHa Ha YyXKXAECTPAaHHU MHBECTUTOPH, KOUTO KbM Kpas Ha IOHH
npuTex)apaxa OJIM30 €JHa TpeTa OT CTOMHOCTTA Ha HAMHUPAIIUTE Ce B OOpalleHne
obnuranuu. B pesyntar Ha mpeobianaBamoTo ThPCEHE IPe3 TO3M MepUuos 3HAUN-
TEIHO Ce MOBHIIN 1 [IEHATa, IT0 KOSITO Te3M KHMXA Ce ThpPryBaxa, KaTo Mpe3 Mail u
oHM T HaaxBbpau 70 nenTa 3a 1 . a. HomuHan. IIpe3 BTOpOTO NOJAYyrojaue B pe-
3yJTaT Ha a3MaTCKaTa, a BIOCIEACTBUE M HA pyCcKaTa KpU3a HACTBIN NEPUOJ Ha
OTAPBIIBAHE HA YyXAECTPAaHHUTE MHBECTUTOPH. [lOBUIIEHOTO TIpefyIarane goBese
IO cIIaj] B IEHUTE, KOUTO B Kpasl Ha TOAMHATA Ce MOAabpXKaxa Ha HUBA 1ox 60 neH-
Ta 3a 1 m. . HOMUHAJ 32 MeXAy0aHKOBHS ma3ap M A0 65 HeHTa — MPU MO-MalIKH
C/IENIKM C KpaliHU KIIMEeHTH, CBbpP3aHu IPEINMHO C IPUBATU3AIMOHHN caenku. Hac-
THIIN ¥ CEPUO3HO MPECTPYKTyprpaHe Ha npurtexarenute Ha 3YHK-obnurannn, ka-
TO YyYBCTBUTEJIHO HaMajs JENbT HA YyXKAECTPAHHU MHBECTUTOPHU 32 CMETKA Ha
OBATAPCKU OAHKW W IOPUAUYECKH W GU3UUECKU JUNA. BBTPEIHOTO ThpCceHE HA TO-
3W THTI KHAXKA IPOJBIIKHA J]a € 3HAYUTEIHO OPaN CPABHUTEIHO BACOKATA TOXO/I-
HOCT M aTPAKTHUBHOCTTA MM KaTO MHCTPYMEHT 3a IUIAIIaHUs IPU NPUBATU3ALNOH-
HU CHEJKH.

Hapacnaxa n o6eMuTe Ha OKOHUATEJIHUTE CAEIKHA Ha MeXNyOaHKOBUS ma3ap
¢ JUK, emurupanu 1o pega va Hapenba Ne 5 ua MQ u BHB. Tesu kuuxa ¢popmu-
pat okoiso 20% OT akKTHBUTE Ha OAHKUTE M Ca €JHU OT Hai-BaXXHUTE UM M3TOUYHH-
¥ HA JI0XOJI, TOpPajgy KOETO THhPTOBUATA MPOTHUYA NPHA JOMHUHHUPAHE HA ThPCEHETO
HaJ| IpeJJIara’eTo.

3. JInxBeHHU MPOUEHTH MO ONepanunTe HA
THProBCKUTE ODAHKHU

ITpe3 1998 r. nuxBeHaTa MOJUTHUKA [0 ONEPALUUTE HA THPrOBCKUTE OAHKU
MPOABIXKN Aa ce GpOpMHpA N0/ BIUSHIUETO HA OCHOBHHUS JIMXBEH MPOIEHT, HO BbB
BCE MO-TOJIsIMA CTEIEeH U OT JIPYTu Ma3apHu pakTopu.

Bb3uukHamaTa mnpe3 BTOPOTO TpUMeceUune Ha IPEeAxoJHaTa TOJNHA TEeHACH-
U KbM NOHUXEHHE HA OCHOBHUS JIUXBEH MPOLEHT NpoAbaxXH U npe3 1998 r. Or
6.79% npe3 pexemBpu 1997 r. cpeqHOMeceuyHaTa My CTOHHOCT criagHa Ha 5.04%
npe3 gekeMmBpu 1998 r.

Ceranacuo Bp3npuerara metoguka OJIII ce ¢popmupa BB3 OCHOBa Ha AOXO[-
HOCTTA, peaju3npaHa Ha MbPBUYHNTE ayKIMOHU HA TPUMECEYHH CKOHTOBU EMUCHH
HIIK. Obmara TeHaeHnns KbM HaMaJeHUETO My OTpa3siBa U CHafaniaTa JOXOIHOCT
OT MPEKUTE MHBECTHINHN Ha OAHKUTE B IBbPXKABHU JBJITOBH WHCTPYMEHTH, KOUTO
MIpe3 MOCIEAHNTE ABE TOIMHA Ca OCHOBHHUAT HOXOJOHOCEH MHBECTUIIMOHEH HHCTPY-
MeHT Ha Oankute. Hamanenara goxogHoct Ha LK Hapen ¢ orpaHuueHOCTTa Ha
E€MHUCHUHUTE MOCTABST MpeN TSIX CEPUO3HU MPOOJIEMH, CBbP3aHN C PEHTA0MIHOCTTA,
KOUTO OAHKWTE pelraBaT 4pe3 JUXBEHATA CH MOJUTHKA.
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JInxBeHNTE MPOLUEHTH O CPOYHUTE ACTIO3UTH MPE3 IIbPBOTO IMOIYTOUe CIE-
Baxa TpeHpa Ha OJIII, HO cbe 3abaBeHn TeMnoBe. B Kpas Ha M. I. cpegHaTa UM
CTOMHOCT Ha mpocTta rogumHa 6a3a 6e 3.04%, koeto npencrasusaBame 44% ot
OIJII1, a mpe3 roum 1998 r. cmagaa o 2.71%, koeto e Ham 52% ot OJII1. Huckure
JIVXBEHU TPOIEHTH IO CPOYHUTE AETIO3UTH B JIEBOBE IOBEJIE IO 3aCUIIBAHE TIpoOIeca
Ha HpeMI/IHaBaHe Ha HACCJIICHUCTO KbM BaIIYTHI/I CIICCTsABAHUA. TOBa IIOATUKHA GaH-
KUTE n1a HpCOHCHHT IMIOJINTUKATA CU U Hpe3 BTOpOTO HOJIYFO)II/IC JINXBCHUTC HpOHCH-
TH JOCTHTHAXa M ce cTabmuinm3mpaxa Ha HUBO 3.25%, KOeTo B Kpasi Ha rofiMHaTa
npejcrasisasa Haj 64% ot OJIIL

ME2KJAYBAHKOBU JIMXBEHN NIPOOHEHTHU M OJIII ITPE3 1998 r.
(%)

0 T T T T T T T T

I 11 111 v \ VI VII VIII IX X XI XII

JEno3uTH — — — — pemno onepauuu o/

M3rounuk: BHB.

OCHOBEH MHCTPYMEHT 3a MOJOOpsIBAHE PEHTAOUIHOCTTA HA OaHKUTE Oelre
JMXBeHATa UM MOJUTHKA IO KpeauTuTe. CpeJHONPETErNIEHUTE IUXBEHU IPOLEHTH
[0 MPEJOCTABEHUTE HOBA KPATKOCPOUHH KPEJUTHU C€ MOJAbpKaxa Ha OJNM3KU HU-
Ba, HO IIpe3 NOBEYETO BPEME HAJ JJOCTUTHATOTO OT Kpas Ha M. I. paBHuuie (13.05%
npe3 gekeMspu). Haii-Bucokara uM cToifHOCT e npe3 Mait — 14.42% ropuuiHo, cneq
KOETO ce Had/IIofaBa U3BECTEH CIaj U Ipe3 AeKeMBpu gocturat no 12.75%. Tosa
¢dopmupa 3HaunTeNeH nojaoxurenaeH Mapx cupamo OJIIT — nouTu npes usanara ro-
OVHA OKOJIO U Hajg 8§ myHKTa (Hai-BUCOKAaTa OTUETEHa CTOMHOCT € 3a maii — 9.17
NyHKTa, 1 7.71 NyHKTa Npe3 AeKEMBpHU NpH 6.25 NyHKTA Npe3 ChLIUSI MECEI Ha
1997 r.).

CpeaHuTe NUXBEHU MPOLEHTHU 110 PEAOCTABEHUTE ABIATOCPOYHU KPENUTH 3a-
Ma3BaT OTHOCUTENHO MOCTOSIHHO pPaBHHUILE IIPe3 I'bPBOTO MOIYrojue, a pe3 BTO-
poTo cnabo ce yBeau4aBar, 3a Ja JOCTUTHAT npe3 pexemspu 14.93% npu 14.40%
3a CBUIUS MECEI] Ha M. T., KOETO CBIIO BOAM 10 GOpMUpPaHE HA MO-TOJIEMU MOIOXKHU-
TEJHU NUXBeHU MapxoBe cupsmo OJIIT.

JIBUKEHHETO Ha JTUXBEHUTE MPOLUEHTH HA MeXAyOaHKOBMS na3ap mpe3 1998 r.
ce OmIpefess U3LAI0 OT ThPCEHETO U IpEANaraHeTo Ha pecypcu. Hanumuuero Ha
CBPBXPE3EPBU B FOJIEMHU pa3MEpPHU € B OCHOBATa Ha MOJAbPXKAHUTE JINXBEHU PaBHU-
ja Ha Mexy0aHkoBus nasap 3HauuTeaHo nopg OJIIT. CbiueBpeMEHHO 4yBCTBUTE-
HOTO HapacTBaHe Ha o0eMa 0e CBIIPOBOAEHO C U3BECTHO YBENIMUYEHUE HA CPEJHUTE
JUXBEHU MPOLEHTH 1O onepauuute — ot 1.61% B HauamoTo Ha roguHaTa g0 0JIU30
3% npe3 nekeMmBpu. TengeHnusta e odparHa Ha gBuxeHuero Ha OJII, koeTo fo-
BeJe 10 cBUBaHe Ha pa3nukata mexay OJIIT u cpenHus MexayO0aHKOB JIMXBEH MPO-
LEHT.
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Oo0ma
XapaKTepUCTUKA
HA BaJIyTHHUSA
nasap

CekTopu
Ha maszapa

4. BanyTen ma3ap u BajiyTeH Kypc

Banyren ma3zap

OOwmuAT 00eM* Ha pEerHCTpPUPAHUTE Ha BAJyTHUA Ia3ap CHEJIKH C BalbOp
CIOT MEXJY MECTHH YYAaCTHHIIM Bb3JI€3€ HA IOKYNKHU Ha OaHKUTE 3a 9.43 mipn.
repM. Mapku (5.36 mapa. m. A.) ¥ npogaxou 3a 9.37 mupna. repm. mapku (5.32
MJIPJ. 1. 7I.) — T. €. HOKYIKUTE U IpojaxonTe Ha 6aHkoBHs cekTop (BKiI. BHB) ¢
KpaliHM KJIMEHTH Ca ITOYTH HAII'BbJIHO OajlaHCHpaHHU. AKO ce eIMMUHUpPA pa3anKaTa
OT IIpOMsIHAaTa B 00XBaTa Ha HaOJIOJeHUeE, HANIUIE € ClaJ B IOKYIIKUTE B CPABHE-
HHE C NpexojHaTa rojuHa ¢ 8% npu pecleKTUBHO HapacTBAaHE Ha IMPOIaXOUTE C
10%. ToBa e 00sicHuMO Ha ¢pOHA Ha HAMaJIEHOTO IIPOU3BOJACTBO HA HSAKOU Tpaiu-
UOHHYU U3HOCHUTEIHU, KOUTO OsXa U €lHU OT OCHOBHUTE U3TOYHUIY HA UyXKECT-
paHHa BajyTa, IOCTBHIIBAlla B 0aHKOBAaTa CUCTEMa, KAKTO U HAa 3HAUUTEJIHO I10-TO-
JeMuTe nponaxon Ha Banyta oT bHB Ha MunucrepcTBoTO Ha pUHAHCHTE 32 00-
CIIyXkBaHE HA BBHIIHUS JBIT.

Haii-ronsim cekTop Ha mazapa ca ornepanuuTe Ha ThProBCKUTE OAHKU C Kpaii-
HU KIHeHTH (GupMH, OI0IKETHU OpraHu3anuu, pUHAHCOBH KbIIH, YYXKICCTPAHHH
WHBECTHUTOPH U JIP.).

CIAEJIKN ,,CIIOT“ C KIIMEHTN
MJIH. TeépM. Mapku (MITH. M. 1.)

OO6110 3a rogUHATA Kynenn IIpoganenn Canpno

BaHku ¢ KpailHu KIUEHTH, B T. Y. 4756.9 (2702.8) 4558.2  (2589.8) 198.7 (113.0)
BHB 166.1 (94.4) 576.3  (327.4) -410.2 (-233.0)
THPrOBCKU OAHKH 4590.8 (2608.4) 3981.9 (2262.4) 608.9 (346.0)

IIspBo nonyroaue (125 neHa)

Banku ¢ xpaliHu KIHEHTH, B T. U.: 2260.2 (1284.2) 2063.0 (1172.1) 197.3 (112.1)
BHB 55.0 (31.3) 395.6  (224.8) -340.6 (-193.5)
THPrOBCKH OaHKH 2205.2 (1252.9) 1667.3  (947.4) 537.9 (305.6)

Bropo nonyroaue (129 nena)

BaHku ¢ KpailHU KIMEHTH, B T. Y. 2496.7 (1418.6) 24952 (1417.7) 1.4 (0.9)
BHB 111.1 (63.1) 180.7  (102.7) -69.6  (-39.5)
THPrOBCKU GAHKH 2385.6 (1355.5) 2314.6 (1315.0) 71.0  (40.4)

M3rounuk: BHB.

O06m1o 3a ronrHaTa 00EMBT Ha UyXKAECTpaHHATA BallyTa, KOSATO ODAHKHUTE KY-
uxa OT KpallHU KJIMEHTH, HafIBUIIaBa YyBCTBUTEIHO IPOAaXOnUTe, B pe3yiaTaT Ha
KOeTO OaHKHTE peasnu3upaxa MoJI0XKUTETHO canao oT 608.9 muH. repm. mapku (346
MJIH. 1I. 71.). OcHoBHaTa yact (0mm30 90%) ot ToBa canjo Oelle peann3upaHa mpes
nbpBOTO Noayroaue. Ilpe3s BTOpoTo nmpogaxouTe HapacHaxa CIpsSIMO IBPBOTO C
20% 1ipu yBenMueHUE Ha HOKYIKHUTE caMo ¢ 8%, B pe3yiaTaT Ha KOETO HOJIOXKHUTEN-
HaTa pa3iinKa MEeXAy KyleHaTa W MpojiajeHaTa BajlyTa HaMmalsl YyBCTBUTEIHO.

Ob6embT Ha MeXAyOaHKOBUS BalyTeH masap mpe3 1998 r. Bb3aese Ha 3.9
MJIpA. TepM. Mapku (2.2 muipa. 1. A.). Toii 7o ronsiMa cTeneH ce BIHsENe OT ChOT-
HOILLIEHUETO MEXY ThPCEHETO U INPEAIaraHeTo Ha BajlyTa OT KpaiiHN KIIMEHTH, KO-
€TO O0SICHSIBA OTHOCHTEIIHO IIO-MaJIKisl My 00€M IIpe3 IIbPBOTO HOJyroaue (Torasa
npejilaraHaTa Ha OaHKHWTE BalyTa YyBCTBUTEIHO HAABUINIABAIIE THPCEHETO) U pec-
NEKTUBHO HapacTBAHETO MY IpPE3 BTOPOTO MOJYroaue (KOraTo MOJTOXHUTEIHOTO
cajsio OT Te3| olnepanuu Hamans). [lox BausiHuE Ha chbmus GakTOp HOKYIKUTE Ha

40 C oruest mO-I'bJIHOTO OTUYMTAHE HA BAJYTHHS [1a3ap Ipe3 BTOPOTO HOIyrojine B obxBaTa Ha OaHKHTE,
no ynuto nanuu BHB oTunra masapa, ce BKIIOYMXa BCUYKU 0AHKU yuacTHUYKUA. CTATUCTUUECCKH TIPO-
MsIHaTa B 00XBaTa € OTpa3eHa ChC CcTapa jaTa OT HavajaoTo Ha 1998 r., koeTo mpaBu MHPoOpMaNUATA
HECHIOCTABMMA C OTYETHU 32 MPEIXOJHU TOAMHH, B T. U. U C OTYETA 34 I'BPBOTO LIECTMECEUHE HA
1998 r.

72



Onepamun
na bHb

BHB ot Mexny0aHKOBHA Ia3ap Ipe3 MbPBOTO MOJIYrOJUe Ca 3HAUUTEIHO MO-ToJIe-
MM OT T€3U IIpe3 BTOpOTO, Korato bHDB ce nosBu u KaTo mpogasay, Makap 4 caMo

¢ 18 MJH. repM. MapKH.

MEZKJIYBAHKOB ITA3AP ,,CIIOT“

MJIH. TepM. MapKd (MJIH. 1. [1.)

OO0mo 3a roguHATA

Kynenu

IIponanenn

Cango

Mexnaybankos nazap 6e3 BHB

37462 (2128.5)

3907.6 (2220.2)

_* (_*)

BHB ¢ Tb 980.9  (557.3) 18.0 (10.2) 962.9 (547.1)
IIspBo monyroaue (125 neHa)

MexnybankoB nazap 6e3 BHB 1678.6  (953.7) 1776.8 (1009.5) - (-*)

BHB ¢ TB 671.9  (381.8) - ) 671.9 (381.8)
Bropo nonyroxue (129 nena)

Mexay6ankos maszap 6e3 BHB 2067.6 (1174.8) 2130.8 (1210.7) -* %)

BHB ¢ Tb 309.0 (175.5) 18.0 (10.2) 291.0 (165.3)

* HsIKOM HETOYHOCTH B OTUETHOCTTA BOJAT 10 MUHUMAJIHA pas3JiniKa MEXK/y KOJOHUTE 3a IOKYIIKa U 11p0ua)1<6a, KOMTO 3a CJICJIKUTE
MEXKAY TbPrOBCKUTE 0aHKM C IbIIEH JIMIECH3 Ca UJICHTUYHH.

M3rounuk: BHB.

Mexny6aHKOBUAT mazap npe3 1998 r. ocTaHa OCHOBEH M3TOYHMK HA BayTa
3a bBHDB, u To B pasmepu, Ha/IBUIIaBaIlll HETHUTE OKYIIKK HA ThPrOBCKUTE OAHKH
OT KpaifH! KIUEHTH.

B nokynkurte Ha BHDB oT KpaliHu KIMEHTH HAK-TONSAM Js] UMAT OIEPAllUUTE
¢ 0aHKHOTH Ha rume. [Ipogbaxuxa, Makap U B 3HAUUTEIHO MMO-OTPAHUUYEHHU OT
MPEAXONHU TOJUHU 00€MH, MOKYIKUTE OT PUPMU 110 CMETKA, KAKTO U OT OIOAXKET-
HU OpTaHM3alNM U ABbpKaBHU QOHIOBE, MogAbpKamu cMeTkn B BHB.

Karo usno obembT Ha kyneHata o bHB uyxnectpanHa BanyTa Bb3je3€ Ha
1147 MnH. repM. Mapku, KoeTo € Haj 2.3 IbTH [I0-MaJIKo OT npeaxogHarta 1997 r.

CIAEJKN ,,CIIOT“ HA BHb
MJIH. TepM. MapKd (MJIH. 1. [1.)

OO6110 3a roguHATA Kynenn IIpopanenn Canpo
OBIIO 3A TOJAMHATA 1147.0  (651.7) 5943  (337.7) 552.7 (314.0)
BHB ¢ Tb 980.9  (557.3) 18.0 (10.2) 962.9 (547.1)
BHB c knuenTy, B T. 4.: 166.1 (94.4) 576.3  (327.5) -410.2 (-233.1)
¢ dupmu 334 (19.0) - ) 334 (19.0)
¢ OIO/IKETHH OpraHu3anuu 29.3 (16.6) 50.6 (28.8) -21.3  (-12.2)
¢ MO 3a BpHIIHEWA TBIT - (-) 458.3  (260.4) -458.3 (-260.4)
¢ AbpKaBHU POHIOBE 28.8 (16.4) 32.8 (18.6) -4.0  (-2.2)
¢ AreHuusTa 3a IPUBATH3ALUS 0.4 (0.2) 0.0 (0.0) 0.4 (0.2)
Ipyru 1.1 (0.6) 2.9 (1.6) -1.8  (-1.0)
omnepanuy ¢ 6aHKHOTU Ha THIIE 73.5 (41.8) 31.7 (18.0) 41.8  (23.8)

M3rounuk: BHB.

BHDB npopaBamie BanyTa Ha MUHUCTEPCTBOTO Ha GUHAHCUTE 32 IUTALIAHUS
[0 BBHIIHUS IBJT, B 00eMH, UYBCTBUTENHO MO-rosiemMu (¢ Hag 35%) OT npeaxomHa-
Ta roguHa. Ilpogaxoure Ha BHDB 3a OroixeTHH oprann3anuu u ¢OHIOBE CHIIO Ha-
pacHaxa cupsiMO IpeaxogHara roguHa ¢ Hajx 70%, moKaTo HETHUTE MOKYIKH Ha
0aHKHOTH Ha IUIIE HaMaJlsxa.

B xpaiina cMeTKa BBIPEKU 3HAUUTEIHO MO-MAJIKOTO OTKOJKOTO Tipe3 1997 r.
MOKYIIKU U yBenudeHuTe npoaaxou bHbB npuknioun roguHaTa KaTo HETEH KYyIy-
Bay B pa3Mep Ha 552 MIIH. TepM. MapKH.
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CtpykTypa
Ha nasapa no
BAJIYyTH

B crpykTyparta Ha mmasapa 1o BaJyTu, TbpTyBaHH CpEIly J€BOBE Ha Obarapc-
KU Ma3ap, ce 3alas3uxa IPOMEHUTE, HacThIUIH npe3 1997 r. ¢ npeMnHaBaHeTO
KBbM IapuueH CbBeT. B o0musa odbeM Ha mazapa AenbT Ha IIATCKUSA gojap Oe
52.5%, na repmanckara Mapka 42.6% (mpe3 mppBaTa MOJIOBUHA HAa M. T. IPEJIA Bb-
BEXK/IAHETO Ha MapKaTa KaTO pe3epBHA BAJyTa TE3U [AsJI0Be 0sixa cboTBeTHO 81.2%
u 14.7%). Ilpu onepanuure MeXAy ThPrOBCKATE OAHKU JOJIAPBT OTCTHIU BOJEINA-
Ta cu mo3unus Ha Mapkara (48.5% cupsimo 49.4%) npu croTBeTHO 91.2% 1 7.6%
Ipe3 IbpBaTa MojaoBrUHA Ha 1997 r. BKIITOUBAHETO HA BCUYKH ,,CIIOT OIlEpAllH Ha
te3u 6anku ¢ BHB ocurypssa 38.6% nsam Ha nomapa Ha MeXnyOaHKOBHUA maszap, a
Ha Mapkata 59.7% npu panose cboTBeTHO 79.3% 1 19.1% npe3 nbpBara HOJIOBU-
Ha Ha 1997 r. Ilpu onepauuure Ha OaHKuTe (BKJ. IO CMeTKa U Ha kacute Ha bHDB)
C KJIMEHTHU AENBT Ha jonapa 0e Mo-rojisiM, Makap 4e odlara TeHIeHIUs Ha U3Mec-
TBAHETO MY OT MapKaTa C€ IMPOsIBU U B TO3U CEIMEHT Ha ITa3apa: B IIOKYIIKUTE Ha
OankuTe nonaapbT 3aeMaiue 66.9%, mapkara 23.7% (npu 80% u 12.7% npe3 nbp-
BOTO IIECTMECEYHe Ha M. T.), a B mpogaxoure 55% wn 38.5% mnpu cvorBeTHO 87.3%
u 7.7% npe3 nbpBaTa nojaoBuHa Ha 1997 r.

Banayren Kypc

ITpe3 1998 r. pemaBaiio BAUSIHUE BHPXY ONMPEACISIHETO HA Ta3apHUTE BATYT-
HU KypCOBE OKa3Ballle Bb3NpUeTaTa ¢ BbBEXKAAHETO HA MAPUYHUS ChBET MOIUTHKA!
dukcupan Kypc Ha JeBa KbM repmanckata mapka 1000 neBa 3a 1 mapka u 00sBsI-
BaHE Ha CIIPABOYHM KYPCOBE CIPSIMO OCTAHAINUTE BAIYTU ChOOPA3HO KOTUPOBKHUTE
UM KbM repMaHCcKaTa MapKa Ha MeXJIyHapojgHuTe nazapu. KypchbT Ha jeBa KbM
OCTaHAJIUTE BAJIYTH CIEeABaIlle KOHIOHKTypaTa Ha MEX/JyHapoJHuTe nazapu. Jo-
KaTo Mpe3 IbPBOTO MONYTrOiNe KypChT Ha JIEBA CIPSAMO HIATCKUS JoJap KaTo IS0
perucrpupa nek cuap (¢ 0.9%), npe3 BTOpOTO NMOJIYyroane TEHACHIUSITA CE MPO-
MEHU U B Kpasl Ha TOJUHATA JEeBBT O0€ ¢bC 7% MO-CKBII OT IIATCKUs J0Jap B CpaB-
HeHue ¢ Kpas Ha 1997 r.

KYPC HA JIEBA KbBM HIATCKUSI TOJIAP ITPE3 1998 r.
(mB. 32 1 m. 1.)

1900

1850 -

1800 1

1750 A

1700 -

1650 -

1600 -

1550

I 1I 111 v v VI VII VIII IX X XI XII

M3rounuk: BHB.

B Ta3m obcraHOBKaA Mpe3 MO-ToJIsiMaTa 4acT OT TOJMHATA MTa3apHATE KypPCOBe
ce moIbpKaxa OKOJIO ¥ MAJIKO MO OPpHUINAIHO 00ABsBaHUTE. JlOMBITHUTEIEH CTa-
ounusupany ¢pakTop 0€ U NoJUTUKATA HA HeorpaHuueHo yuactue Ha bBHDB Ha Ba-
JYTHAS Ta3ap npu GUKCHUpaHM ,,CIOT* KypCcOBe 3a repMaHcKaTa mapka: 995 ns.
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»kymyea“ u 1000 nB. ,npomaBa“. VI3BecTeH HAaTUCK HA na3apa Oe yIpaXXHEH Ipe3
SHyapu W HA4aJloTO Ha peBpyapu, KOTaTO KOTHPOBKHUTE 3a 0E3KACOBU CHAEIKHU
,CIIOT“ Ha MeXJyOaHKOBHUs Ma3ap ce MoKayuxa a0 TBbpAuTe KoTupoBku Ha BHD,
a KOTUPOBKMUTE Ha OOMEHHUTE Or0pa AOpU I'M HaJBUILINXA — KYPCHT ,,IIpojaBa’ Hajl-
muHa 1000 neBa. B pesynrar 3a kpaitnurte knuentu bHDB ce npesbpHa OT mo-usro-
J€eH KyIyBady B IMO-M3TO/IEH MpojaBay Ha Mapku. [10-KbCHO cTapuTe CHOTHOIICHUS
MeX/y KypCOBETE Ce Bh3CTAaHOBUXA.

5. Pe3epBH Ha THProBCKUTE ODAHKHU

ITpe3 1998 r. popMuUpaHETO M OTUNTAHETO HA 3T BIIKUATECIHUTE MUHUMATHU
pesepsu (3MP) ce uspppiuBalie Mo ABe pa3inyHU CUCTEMHU.

J1o MapT BKIIOUHUTETHO PETYIMPAHETO HA PE3EPBUTE CTABAllle HA BCAKO 15-0
YuCcIIo OT Mecena. VzuckyemMusT uMm pazmep ce ¢popMupaiie Ha 0a3zaTa Ha OanaH-
COBUTE IaHHU B Kpasl Ha MPEAXOJHUS MECEI] KaTO CTaTUYHA BEJIWUYNHA U Oelle 3a-
ABIKATENIEH 32 MOAABPKAHE OT OAHKUTE IIPe3 BCEKU JeH A0 clefiBaliara peryia-
usl.

Ta3u cuctema umaille cepuo3HN HEAOCTATBHIN: NbPE0, 3ALI0TO UMAIE pas-
KbCBAaHE BBB BPEMETO MEXJAY MEPUOJAA, B KOWTO CE€ OMpEenesnss M3UCKYEeMUST
pasmMep, u epuoja, B KONTO ChIIMAT Cle/iBa Ja ce NOAAbpXKa, U, 6mopo, PakThT,
ye fAeno3uTHaTa 0a3a 3a onmpeseNsiHe Ha U3UCKYEMUsl pa3Mep ce B3eMa KbM OIIpe-
neneHa garta (mocleqHus JeH OT Mecela) He caMO ue I'o MOCTABSIIIEe O/ BIHSIHU-
€TO Ha MHIUAEHTHU PaKTOPH, HO U MO3BOJIsIBAIlE HA DAHKMUTE [1a U3MOI3BAT pas-
JMYHU METOJM Ja HaMalsiBaT B TO3M JI€H AeNo3uTHATa cH 0a3a (yBeJamdyeHa Kaco-
Ba HAJIMYHOCT, KPATKOCPOUHU PEIIO CHENIKHU C KIMEHTHU U JIp.), a OTTaM — 1 pa3mMepa
Ha 3MP. JlocTbIbT Ha OAHKHUTE IO TEKYIIO MMOJI3BAHE HA pe3epBUTE Oelle orpaHu-
ueH 10 15%, xato octaHanuTe 85% Osixa OIOKMpaHU MO pa3MIaIlaTeTHUTE UM
cmeTku B BHDB. ToBa cbh3naBalie ycnoBusi 3a Bb3HUKBAHE, MaKap U MHIUMAECHTHO,
Ha YaKalll¥ MJIallaHus M0 CETHhIMEHTA I'JIaBHO MOpagu HEJo0poO ylnpaBlieHNE Ha
JIMKBUIHOCTTA B pe3yJiTaT Ha HEMOCTBIWIN IIJIAIIaHUs UM HEOUAKBAHU Pa3XOAH
3a OTHEJIHA OaHKMU.

INPUBJEYEHN CPEJICTBA OT TbPTOBCKUTE BAHKI U
SAADJIZKUTE/ITHN MITHUMAJIHI PE3EPBU

(Mipa. nB.)
3000 350
2500 - 47 - 300
2000 - ] - 250
___/
I
| —
l/
1500 T T T T 200
XII1.1997 r. II1.1998 r. VI.1998 r. 1X.1998 r. XI1.1998r.

3MP B n1eBoBe (ACHA CKaJia)

D NPHUBJICYEHHU CPEeICTBA B JIEBOBE (1ABa cKaja)

I:‘ NpHUBJIeYeHHU CPeICTBa BbB BajyTa (i1aBa ckana) — — — — 3MP BbB BaayTa (asicHa cKaJja)

M3rounuk: BHB.
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Ot Havanoro Ha anpun ¢ Hapedba Ne 21 3a 3a0vaxcumesnume MuHuMaAHU
pesepsu, koumo bankume nooospicam npu bHB ce BbBelle HOBa CUCTEMa 3a Oopra-
Huzauus Ha 3MP. OnpenensHeTo Ha 3aIbJIXKUTETHUTE MUHUMAJIHUA PE3EPBU CE U3-
BBpINBA HA 0a3aTa Ha CPENHOJHEBHMS pa3Mep Ha AEeNO3UTHATA O0a3a mpe3 0a3uceH
MIEpUOJ, PaBEH Ha KaleHAapeH Mecel. VI3mbIHEeHnEeTo ce OTUNTA Npe3 MEPUOS Ha
nofabpKaHe, KOUTO 3amouBa 3 JHU Clell HA4aloTO Ha Oa3UCHUs IEPUOM U € PaBEH
IO CpOYHOCT Ha Hero. ITo To3u HauuH 651Xa MPEOJONEHN TIOCOYEHUTE HENOCTATBIN:
pa3sMUHAaBAHETO MEXNY 0a3UCHUA IEPUON U NEpUOMia HAa TOAABPIKAHE CE CBENE IO
TPU IHU, a POPMHUPAHETO HA PE3EPBUTE HA CPEJHOMECEUHA OCHOBA €JIIMMUHHUPA
cnyuaiinute pakropu. IIponenTsT Ha 3MP Oemre 3anasen Ha 11% ot peno3uTHa-
Ta 6a3a. OcTaHaxa M O0JeKUYEHHATa OT ImpeaxoaHaTa cucrema: 60% oT KacoBuTe
HAJIUYHOCTHU B Tpe3opuTe Ha OaHkuTe u ATM-TepMuHanuTe Aa ce mpucnagatr oT
usuckyemus pasMep Ha 3MP, KakTo ¥ IpaBOTO Ha OAHKUTE [1a NOAABbPXAT BbB Ba-
ayta 10 100% OT ABIKUMHUTE pe3epBU BbPXY NPUBIECUCHUTE CPEJCTBA BbB BAIYTA.
baHkuTe nmonyurxa HEOTPAHUYEH JOCTBI O TEKYILIO IOJI3BaHE HA PE3EPBUTE IO
cmerkute cu B bHDB B nepoBe u BanyTa. OTUMTAHETO C€ U3BBPIIBA HA CPEAHON-
HEBHA OCHOBA KATO CBIOCTAaBKa MEXJY peaTHO NOAAbPXKAHUTE PE3EPBH IIPE3 Ie-
proAa Ha NOAABbPXaHE U U3UUCIECHUTE U3UCKYEMU PE3EPBU B IPOLUEHT OT CPEAHO/I-
HEBHUS pa3Mep Ha Jeno3uTHaTta 0a3a npe3 06asucHus nepuoj. Toea crumynupa
O0aHKHUTE MO-NPEUU3HO A yIpaBlIsBaT TeKyllaTa U CPeJJHOMECEYHATa CH JIUKBU-
HOCT ¥ Cbh3/aJ€ YCIOBUS 32 JOMBJIHUTEIHO PA3BUTHE HA MEX/yOAaHKOBUS TapUUeH
masap.

OO010TO yBEAUUEHUE HA IPUBIEYEHUTE CPEACTBA, PECIIEKTUBHO Ha 3a/IbJIXKU-
TEJTHUTE PE3EPBU BBPXY TsX, HE IIOKa3Ba FOJEMHU OTKIOHEHUs IOPaAy HACTbIIUIA-
Ta cTabuiam3anus BbB prHAHCOBATA cPepa M JIUIcaTa HA CHINECTBEHN IPOMEHH Ha
OCHOBHUS JIMUXBEH IPOLEHT ciaef Kpas Ha 1997 r. Habnropasar ce onpegeneHu
¢$aykTyanuu B pa3mepa Ha NOAABbPKAHUTE aKTUBU B OTJEIHU THU HA MOAIbpPXKa-
HUTE NEPUOAU, KOUTO CIEABAT MOJUTUKATA HA OAHKUTE IO YIIPABIECHUETO HA JIUK-
BUJTHOCTTA, KAKTO U C€30HHATA LHUKIUYHOCT, CBbpP3aHa C IBUXKXEHUETO HA ITApUUHU-
T€ MOTOLM OT U KbM peNyOIuKaHCKUs 0roAXKeT. MakKCUMAIHUTE OTKJIOHEHUS Ha
MOIbP)KAHNTE AaKTUBU B PAMKHTE HA OTAEITHU MOAIbPKAIIN NEPUOJIHA CE JIBUKAT
061mo ot 3.08% npe3s mait 1o 11.13% npe3 nekemMBpH, KaTO MpH JeBOBATa PaBHOC-
TOWHOCT Ha BHECEHaTa BaiyTa gocTurat 10 38.74%, a Ha JIEeBOBUTE aKTHUBU — 0
27.16%. Bpupexku 4ye Ha CpeJHOJHEBHA OCHOBA 32 MeCella CbOTHOIIEHUETO JIEBO-
BE — BallyTa 1o pesepBHuTe cMeTKu B BHD nokassa cpaBHuTEeIHa CTaOUIHOCT, B
OTAEJHU JHUA OAHKUTE U3I0J3Ba IPABOTO CU 1a ONIEPUPAT C BAIyTa HAa pUHAHCOBU-
T€ Ma3apu U Aa NOKPUBAT BATYTHUTE CU JETIO3UTH C J€BOBU pe3epBu. EpekTuBHO
BHECEHATa BaJlyTa NPOABJIKABA Ja Ce ABUXKU B paMkuTe Ha 41.16% — 47.83% ot
3MP BBpXy IpUBJIECUYEHUTE CPEACTBA BbB BANyTa, KATO HAM-TOMNSAM € IeTbT HA BHE-
CEHUTE I'epM. MapKH.

IIpu Hemsnbauenue Ha 3MP B Kpast Ha NOAABPIKAIIKA NEPUON OAHKUTE MOJ-
JIeXKaT Ha CaHKIMH, KAKTO U IPU MTOJA3BAaHE BbB BCEKU OTAEJEH [CH Ha IIOBEYE OT
50% OT 3abIIXKUTEIHUTE PE3EPBH 1O Pa3IUIANIATETHUTE CH CMETKU.

Karo nsano npes roquHata OaHKUTE HAMAaxa CEpUO3HU 3aTPYAHEHUS IO MOJ-
ABPXKAHETO HA 3Q/IBJIXKUTENHUTE CU MUHUMATHU pe3epBu. Cre BbBEXIAHETO HA
HOBaTa CUCTEMa HEU3II'bJIHEHHUE JOIyCHAXa CAMO HAKOU OAHKU IJIaBHO B pe3yaTaT
Ha HETOYHO INIaHMpaHe Ha NUKBUAHOCTTA. [Ipu nonyckaHu nmo-cepuo3Hu TpaiHU
HEW3IThJIHEHHS C€ MpeAnpueMaxa AONbIHATEIHA CbBMECTHA MEPKH Ha yIIpaBJe-
Hue ,,baHkoBO“ u ynpasneHue ,,baHkoB Hag30p“, B pe3yaTaT Ha KOETO B IIOBEUETO
ciayuay OAHKUTE BIM3axa B HOPMAJEH PUTHM. 3a JOIYCKAHUTE HEU3IIbIIHEHUS OaH-
KUTe 051Xa CAaHKIMOHMpaHu cbriacHo Hapenba Ne 21.

EdexTrBHOCTTA Ha HOBATa cuCcTeEMa 3a oTunTaHe Ha 3MP u reBKaBoCTTa Ha
MOJUTUKATA HA OAHKUTE C€ OTpa3siBa B MOJAJbPKAHUTE CBPBXPE3EPBU 110 pasIa-
marennute cMmetku B BHB, kouTo ouepTaxa TpailHa TeHAEHIHUS KbM OTPULATEN-
HU cajlja B cpeflaTa Ha NOAJBbpXaIIUTE NEPUOAU U MAaKCUMYM B Kpas. Yakamu
IJTAl]aHUs Ipe3 rojuHaTta 0sXa OTUMTAHU KaToO ISJI0 HHIMJEHTHO C U3KIIIOUEHUE
Ha Iepuoja Ha TpaiiHaTa NUKBUJHA KpHU3a, B KOsATO m3nagHa KpenurHa OaHka,
00siBeHa BIIOCIEICTBHAE B HEILIATEXKOCIIOCOOHOCT.
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6. IlnmaTexkHa cucreMa M CeThJIMEHT

ITpe3 1998 r. mpoabaXy NPOUECHT HA 3aKPUBAHE HA KJIOHOBE, BKIIOUEHU [U-
PEKTHO B IIJIaTEXHATa CHCTEMA OT CTpaHa HAa ODAHKUTE, OOSIBEHN B HECHCTOSTEI-
HOCT. bposT Ha 3aKpUTHUTE BXOJHU TOYKHM HA CUCTEMATa 3HAYNTETHO MPEBUINABA
Opost Ha HOBOBKJIIOUEHHUTE, B PE3YJITAT HA KOETO KBM IOJIYTOAUETO TE€ HaMalsaxa
Ha 744 npu 831 B kpas Ha 1997 r. IIpe3 Broporo nonyroaue ¢ peuienue Ha Y C Ha
BHDB o0siBeHnTe B HECHCTOSATETHOCT OAHKM Os1Xxa M3KIIOUEHU OT CHCTEMaTa 3a
MeXnyO0aHKOBH pasIJIallaHus U KbM Kpasl Ha TOJNHATA OpOsT Ha MPSKO y4acTBa-
LIHUTE B IUIATEXHUS IpoLec cnagHa a0 621.

IIpe3 ropuuaTa ype3 cucremMara 3a O€3HAIWUYHM MEXAYOAaHKOBH pasIlialia-
Huss BVICEPA 6sxa n3sppmenn 11 951 149 6pos mnamanus, koeto e ¢bve 17.4%
moBeue ot mnpeaxopHaTta roguHa. OT Tax 5 517 713 npe3 mepBoTO U 6 433 436 11pe3
BTOPOTO moiayroaue. O0muaT 06eM Ha U3BBPIICHNUTE pPa3IUIALaHN 32 EPHOa €
38 587 mupa. AB., B T. 4. 17 766 Muppa. nB. npe3 mbpBoTo (132.6 Mupa. aB. cpeaHOa-
HeBHO) 1 20 821 mupa. aB. ipe3 BTopoto noayrogue (162.7 Mapp. nB. cpeHOIHEB-
HO). YBEIMYEHUETO Mpe3 BTOPOTO noayroaue Ha opost (¢ 16.6%) u obema (cbe
17.2%) na uzpbpumenute npe3 BVMICEPA nmnamanus e pe3yaraTt oT NpogbiKaBa-
mara cTadminusamnyst B 0aHKOBHS CEKTOpP, AOBENA A0 YyBCTBUTEIHO HaMalsiBaHE HA
pasmiama”usTa B Opoil MeX/y CTONAHCKATE CYOeKTH — MPAaKTUKA, HAJIOXKNIIA CE B
Meprosa Ha NTMKBUAHA KpU3a B MPEAXOJHUTE TOJUHA. Y CIIOPEIHO C HApACTBAHETO
Ha Opos u odema Ha nnamanusaTa upe3 bVYICEPA 3naunTenHo ce yBean4mnxa U BbT-
pEeIIHOOAHKOBHUTE NMPEBON MEX/Y KIOHOBETE Ha MO-TOJIEMUTE OAHKHU.

7. B3emaHus OT TBProBCKHTE ODAHKU

IIpe3 ¢peBpyapu 1998 r. YC na BHDB nipue Hapeoba Ne 6 3a kpedumupare Ha
banKku 6 aeose cpeujy obesneuenue. HapendaTa cb3fane sicHU IpaBuia 3a clyvyau-
Te, B kouto BHDB MoXe fa Bie3e B ponsiTa cu Ha KPEAUTOP OT MOCIHIeHA UHCTaH-
s, KOUTO B MaKCHUMaJHa CTENeH OTpa3siBaT cnenudukaTa Ha padboTa Ha LEHTpal-
HaTa OaHKa B YCJIOBMsATA Ha MapUYEH CBBET — HAMeca C pepUHAHCUPAHE CAMO B
ciyvail Ha CUCTEMEH JUKBHJEH puck. 3a OaHKOBaTa cUCTEMa rOAUHaTa IpeMUHa
IIpU 3HAUUTEIHA CBPBXJIMKBUAHOCT. HezaBucuMo ot Kpu3aTa U mociejsanara He-
cberosiTenHocT Ha KpeanuTHa 6aHKa HEOOXOAUMOCT U YCIOBHS 3a HOBO pepUHAHCH-
paHe HsAMallle ¥ TaKOBA HE € MPEeJOCTaBIHO.

B Ta3u obcranoBka ycunusita Ha BHDB 0sixa HacoueHu KbM THpPCEHE Ha Bb3-
MOXHOCTH B pAMKUTE Ha 3aKOHA 3a HaMaJsiBaHe Ha ¢opMupanus Abiar kbM bBHB
OT MUHaNM roguHu. Paborara ce ycrnoxsspaiie oT ¢pakTa, ye TO3U AbAT O0e Ha 11
Thproecku 6anku (10 oT KOUTO ca 00SIBEHM B HECBCTOSITETHOCT U 1 B IMKBUAALNS )
U Ha KOHCOPIMYM OT THPrOBCKM OaHKH, 4aCT OT KOUTO CBIIO ca Cpell O0sSIBEHUTE B
HECHCTOATEIHOCT. Y CIIOBUSITA CE YTEXHsABaxa AOMBIHUTEIHO OT JIUIICaTa Ha yT-
BBPJEHHU OT ChAa MO pefia Ha uil. 692 ot TbproBckust 3aKOH CHUCHIM Ha IPUETUTE
OT CUH/AMIIUTE B3€MaHUsI, KOETO € HEOOXOAUMO yCIIOBHE, 32 Jla C€ IPUCTBIU KbM
pasmpeeeHne Ha MacaTa Ha HEChCTOATEIHOCTTA.

IIpu peanusupaHeTo Ha JOTOBOPEHUTE ChC CUHAUIUTE HA OAHKUTE JIbXHU-
U U YTBBPJACHU OT chja cxeMu mpe3 1998 r. 0s1xa ¢bOpaHu CyMH OT MOTALIEHUS 110
IJIaBHUIY U JIUXBU B pa3Mep Ha 27.4 MIIpA. NB. U3LSIIO 110 00e3MeUeH B3EMaHus.
B pe3ynTatr Ha ToBa 00IIMAT pa3Mep Ha BzeMaHusTa Ha BHDB oT Tbprosckure 6aH-
KU B Kpas Ha TOJMHATA HaMalls CIpsMO Kpast Ha M. T. ¢ 22.8 MIIpA. JB. U OCTUT-
Ha 141.1 mupa. 8. Ot Ts1x 52.3 mupa. nB. (37.07%) ca B3eMaHUsITa B JIEBOBE, a OC-
TaTbKBT OT 88.8 mipa. aB. (62.93%) e neBoBaTa paBHOCTOMHOCT Ha BAJyTHUTE
B3E€MaHUs.

ITo-ronsimara wact ot B3eManusita (108.7 mapn. nB., unu 77%) ca HeoOe3me-
yeHu. PasmepsbT Ha obe3neuenuTe B3eMmanus € 32.4 miapa. aB. (33%).

HauncnenuTe nuxXBU KbM Kpast Ha ToJuHaTa ca 145 Mipa. nB.
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Bcenuku B3emanus Ha BHDB ot Thproeckute 6aHKM ca OTHECEHU B IIPOCPOYUME.
Bceuuku BanmyTHU B3eMaHMs U HEOOE3MIEUEHUTE B3€MaHUs B JIEBOBE, KAKTO U JIMXBU-
T€, HAUUCJAEHU 0 JaTaTa Ha O00sgBsiBaHE HAa OAHKHUTE AJBbXHUIU B HECHCTOSTEN-
HOCT, ca nnpoBusupaHu. He ca npoBusupaHu caMo 00€3MEYEHUTE C IbpXKaBHU LIEH-
HU KHUXA B3€MaHUsl, KAKTO U JTUXBUTE, HAUUCIIBAHU 3a70aJIaHCOBO Clej AaTaTa
Ha HECBCTOATEIHOCTTA.
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V. BaHKOB CeKTOp ¥ 0aHKOB Ha/A30P






1. CbcTrosinne, CTPYKTYypPa U OCHOBHU TeH/IE€HIIUH
B 0AHKOBHUSA CEKTOP*

Haii-cpmecTBeHnaTa yepra, xapakTepHa 3a 0aHKoBaTa AeidHocT npe3 1998 r.,
€ CTpeMEeXbT KbM (PUHAHCOBA CTA0OMIU3ALMs U IOCTUTAHE HA M10-BUCOKA KaIlUTa-
JIOBa YCTOMYUBOCT Ha ThProBckuTe OaHKU. [IpoMeHeHUTE 001 UKOHOMUYECKH
yCIIOBUS B CTpaHaTa A0BEJ0OXA JO 3HAUMMHU U3MEHEHHUS B CTPYKTYpaTa U ChCTABA
Ha oTuereHurte npuxoau. Jlokaro npe3 1997 r. TaxHaTa BeaMUMHA € CEPUO3HO MOB-
MWsSHA OT WHIUICHTHU OOCTOSITEJICTBA W CHUITHO MPOMEHSIIN c€ GUHAHCOBH YCIIO-
BHsI, TO Ipe3 T. I. PUKCHPAHUAT KypcC Ha JeBa KbM repMaHcKaTa MapKa He I03BO-
11 GOPMHUPAHETO HA 3HAYUTETHHN IO 00EM M CUETOBOJAHU IO MIPUPOAIATa UM IPHUXO-
AU OT KypCOBU PA3JIUKU.

CTabunHOTO HUBO HA JIUXBEHUs IIPOLIEHT FAapAaHTUPA U CPABHUTEIHO IOCTOSIH-
Ha HaJ0aBKa IO ThPrOBCKUTE KPEJAUTHU, HO CHUXHU JOXOJHOCTTA HA TPAJULUOHHUTE
3a MOCIEAHUTE JBE FOJMHU BIOXEHUS B IbPKAaBHU LeHHU KHUXKA. C U3KIIOUEHHE
Ha [EepUOJa aBryCT — OKTOMBPU IIPOMEHUTE HA MEX/YHAPOJAHUTE Ma3apyu HE MOB-
JIASXa CHIIECTBEHO BbPXY LIEHATA HA OBJITrapCKus ABJIT, KOETO HA CBOM pejl OrpaHu-
Y1 BB3MOXKHOCTTA 32 popMHpaHe Ha TOJNIEeMH JOXOAM OT mpeoneHku. ETo 3amo
Ipe3 rOAMHATA KaTO OCHOBHU M3TOUYHHUIM 32 CAMOU3APBXKKA U KAIUTAIOBO OCUTY-
psABaHE HA CUCTEMATa Ce OTKPOMXA HETHUTE JOXOAU OT JIUXBU, TAKCU U KOMUCHUO-
HHU, a ChUIO U OT ThProBUs C LIEHHU KHUXA.

ITo-BucokuTe MpUXOAH OT GUHAHCOBUTE ONEPAINH CE ABIKAT KaKTO HA pas-
LHIUPEHUs KPBT OT NpeJJlaraHUTE 0AHKOBU YCIIYTH, TaKa U HA yChbBBPIIEHCTBAHETO
1 TTO1I00psIBaHETO €(PEKTUBHOCTTA HA ONEpATUBHMTE OAHKOBM jieiiHOCTH. EnMHOBpe-
MEHHO C TOBA NPe3 U3TEKJIATA rOAUHA (UHAHCOBUTE UHCTUTYLUU ce cOI'bCcKaxa C
MHOXECTBO 3aTpPyJHEHUs. BIOMIEHOTO ChCTOAHUE HA PEAUlla CTONAHCKU IMPEX-
NpUATUS, Hall-BeUue B I'bPXKABHUS CEKTOP, KAKTO U HEYCTOMUMBOTO pPA3BUTHUE HA
4acT OT HOBOIPUBATU3UPAHUTE APYXKECTBA CTECHUXA KPbra OT KJIUEHTH, HA KOUTO
O0aHKKTE OMXa MOTJIM Ja MPEJOCTaBsAT KpeAuTu. JlombIHUTEIEH TPOOIeM 3a yacT
OT CHCTEMAaTa Ce OKa3zaxa HNpHUJOOUTU MaTEepHUalHU AKTUBU U LIEHHU KHUXKA,
CIyXelu KaTo o0e3neueHus 1o HeoOcnyxkBaHu B3emaHnus. [lazapHure ycnosus y
HAC HE MO3BOJISIBAT MPOJAXKOUTE B KPATKU CPOKOBE U HA NPUEMIIMBU LIEHU HA BU-
KMMa U HEJIBUXKUMA COOCTBEHOCT, a IPOMEHIUBOTO U B OOILIM JIMHUYA CUMBOJIUYHO
pa3BuTre Ha GPOHAOBATA THPTOBHS NMPUHYXK/AaBa OAHKUTE [1a 3abPXKAT 3aABITO B
nopTdeinuTe Cu roJIeMu 1Mo 00eM HUCKOJIMKBUIHU KOPIOPATHBHY [[EHHN KHIXA.

IIpe3 u3TeknaTa roquHa OAHKOBUAT CEKTOP €€ U3IMPABU INIPE] ABE BAXKHU IIpe-
AU3BHUKATEJICTBA — BbBEX/AHETO HA MEX/YHAPOJHUTE CUETOBOAHU CTAHAAPTH, Cb-
YETAHO ChC 3aBUILICHU HAJ30PHU U KAaNUTAJOBU U3UCKBAaHUA. Taka ThpProBCKUTE
0aHKU ca NPUHYAECHU Ja pabOTAT IIPU HOBU IPABUJA 3a NPO3PAYHOCT U MyOIMU-
HOCT M HaMaJIeHN Bb3MOXKHOCTH 32 MaHUITyJIMpaHEe HA TapaMeTpHUTe 32 GUHAHCO-
BOTO UM CbCTOsIHUE. Te3u MPOMEHU, MOAKPENEHHU ¢ KATETOPUUHOCTTA B [I€HCTBUS-
Ta Ha OAHKOBUS HAJ30p, CBEJ0XA 10 MUHUMYM JIOIIyCHATUTE HApPYILIECHUS U NOA00-
pHXa 3HAYUTETHO Bb3MOXHOCTUTE 3a KOHTPOJ BbPXy PUCKOBETE B CUCTEMATA.

41 JlanHuTE 32 OAHKOBMS CEKTOP, BKIIOUEHU B roguinnust otuet Ha BHDB 3a 1998 r., ca HeokoHUaTENHN.
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ITocraBeHu B HOBa GUHAHCOBO-CYETOBOJHA U HAJ30pHA Cpefa U MpUAbpKai-
KU ce KbM MOJIeJI Ha KOHCEPBATUBHO MIOBEJIeHUE, OAHKUTE IIOCPEIIHAaXa KpU3aTa Ha
MEX/yHAapoJHUTE PUHAHCOBHU [1a3apu OT JATOTO U PAHHATa €CEH Ha rojuHaTa OT-
HOCHUTEIIHO 100pe MOArOTBEHN: C BUCOK /sl BUCOKOJIMKBUIHY aKTHUBH, C JOOpa Ka-
MUTAN0BA MO3ULU U cTabuneH Opoil kiaueHTH. Te ycnsxa fa ce cupasiaT ¢ 00e3-
LEHSIBAHETO Ha HSAKOU CBOM aKTHBU 32 CMETKA Ha IOJIOXUTEJIEH Pe3ylTaT OT Haua-
JIOTO Ha TOJMHATA U JOCTAaTBhYHO J00pa KanuTainoBa no3unusa. Cucremara 3aryon
HETHA KalUTaJloBa CTOHHOCT OT nopsabka Ha 80 MipA. JIB. B pAMKUTE Ha HEPHUO-
la I0HU — CEIITEMBPU, HO IIpe3 MOCIEAHOTO TPUMeECeUne yCIisd Ja Bb3CTaHOBYU II03U-
quurte cu. TbproBckuTe 0aHKM He U 0e3 MOCTOsIHHATAa HaMeca Ha OAaHKOBHS HAJ130D
IpeaIpuexa JefHCTBUS 32 3aCUJIBAaHE KOHTPOJIA BbPXY KPEAUTHUS U BAJIyTHUS PUCK
u 0siXxa IPUHYIEHU a THPCST PELICHUs 3a OCUTYPSBAaHE Ha JAOI'bJIHUTEIHY KalUTa-
10Bu pecypcu. TsixHaTa OorpaHUUEHOCT, KOMOMHUpPaHa C BCE OLIE MAaJIKUTE Bb3-
MOXKHOCTH 32 JOXO[H, II0-4€CTO IIe U3IPaBsl YacT OT ThPrOBCKUTE OAaHKU Ipes Ju-
JeMara ,,3aJbpXaHe U OrpaHNYaBaHE Ha JeHHOCTTa WU YBEJIMYEHUE Ha KalUTamuo-
BUs noteHnuan“. OT TexHus u300p 1€ 3aBUCH 0 rOJsiMa CTENEH KaKTO IOBEICHU-
eto UM npe3 1999 r., Taka u 3ama3sBaHETO HA TEXHUs Na3apeH A1 U JaXxe GUHAH-
COBOTO UM OILIEJIsIBAHE.

KbM kpas Ha 1998 r. 0ankoBuAT cekTop B Penybnuka buarapus ce cberon
oT 34 Teproscku 6anku. BTUD ce Basa B KpenutHa 6aHKka, a TUIEH3 3a U3BBPIIBA-
He Ha 0aHKOBa JeHHOCT Ha TEPUTOpUATA HA CTpaHa Oe U3JafeH Ha TypcKara ,3u-
paat 6aHKach”.

3a uenuTe Ha ynpaieHue ,,baHKOB Haa30p“ PUHAHCOBUTE MHCTUTYL MU Ca
IpyNUpaHy CIOpE] 3HAUEHUETO UM 3a CUCTeMaTa, OallaHcoBaTa CymMa Ha aKTUBUTE
U XapakTepa Ha aKIIMOHEPHMs UM KanuTajl. Bp3 ocHOBa Ha Te3u Kpurepuu ca 000-
COOCHU CIEeAHUTE TPU rpynu OaHKH:

ITvpea epyna — ob6xBamia OAHKUTE CbC CUCTEMHO 3HAUEHUE U HAN-TONISIM pas-
Mep Ha OanmaHcoBuTe akTuBu. Ts Bkiatousa 7 OaHku, KoHTponupamu 70.4% ot ak-
THBUTE Ha IsnaTa 6aHKoBa cucreMa. IIpes ronunarta BIIb Geme npuBaTusnpana
OT 4yXAecTpaHHU uHBecTUTOpH, a OBDb e ¢ npeobnagaBalo yyXaecTpaHHO ydyac-
te oT 1997 r. beme npoMeHEH U CTaTYTHT Ha APyra OCHOBHA GUHAHCOBA WHCTH-
Tynus, yuactBama B rpynata — JJCK, kosaTo ce npeodpas3yBa B ThpProBCKa 0aHKa H
3all0YHA J1a oepupa U3LsIIO B ChbOTBETCTBUE C pa3NopeaouTe Ha 3aKOHA 3a OAHKHU-
T€ U JPYTUTe HOPMATUBHU AKTOBE 10 IIPUIAraHETO MY.

Bmopa epyna - obxBama 17 cpelHU U MalKu OaHKH, YAUTO aKLIMOHEPU €A
MpEefMMHO YaCTHU nuna. B rpynara e BrimtoueHa U OOmuHcKa 6anka. CpeHUTE U
MankuTe 0aHKH ynpasisBaT 19% oT akTuBUTE B OaHKOBATa CUCTEMA.

Tpema epyna — cscrou ce oT 10 AbIIEpHU UyXIECTPAaHHUA OAHKHU U KJIOHOBE HA
uyxjectpaHHu Oanku. I'pynara nbpxu 10.6% or akTuBUTE B OAHKOBUS CEKTOP HA
cTpaHara.

IIlpomenu B cTpyKTypaTa Ha DaHKOBaTa cucTeMa

IIpe3 roguHaTa ce 3ama3W TEHJAEHIUATA ThPTOBCKUTE OAHKU OT M'bpBa U
BTOpA Tpyma fa MNOAAbpPKAT BUCOK /5T B 00K pa3Mep Ha OalaHCOBUTE aKTUBU B
cHUCTEMATa.
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CrpykTypa Ha
AKTHUBHTE Ha
THProBCKUTE

0aHKH

PA3SIIPEJEJEHUE HA AKTUBUTE 110 IT'PYIIM BAHKI

Tpera rpyna Tpera rpymna
(8%) (10.6%)

BTOpa rpyna BTOpa rpyna

(17%) (19%)

nbpBa rpyna mbpBa rpyna
(75%) (70.4%)
1997 r. 1998 r.

M3rounuk: BHB.

3a eHa roMHa 0ATAHCOBOTO YUCJIO HA THPrOBCKUTE OAHKHU CE € YBETUUUIIO
¢ npubnusurento 3.2% u xpM 31 nekemspu 1998 r. Bp3nu3a Ha 7595 mupa. a8. B
CTPYKTypaTa Ha aKTUBUTE HAl-CBIIECTBEH NpUpACT ¢ 65% ordensa3BaT nmpegocTa-
BEHHUTE KPEAUTHU 32 HEPUHAHCOBUS CEKTOp Ha MKOHOMUKarTa. C mpubaBEeHNUTE KbM
CTOMHOCTTA UM cieq Kpast Ha 1997 1. HOBU 724 MIupAd. JB. AETBT UM Cpel OCTaHA-
JUTE aKTUBU OT 15% mpe3 oTueTHHs nepuoa poctura 24%. BzemanusTa ot 0aHKHU
U Apyru GUHAHCOBY MHCTUTYIMHM 3ama3BaT HAl-BUCOK [IsJI B CTPYKTypaTa Ha aKTH-
Bute. KbpM kpast Ha 1998 r. Te 3aemat 33%, cbOTBETCTBAIM Ha yBenudyeHue ¢ 2%
CIPSIMO paBHUIIATA OT MpeAaxoAHaTa rogrHa. ChIIEeBPEMEHHO 3HAUNTETHO CIaja
pasMepbT Ha B3eMaHUsITA 10 JIUXBU M APYru akTuBu — ¢ 60% (534 mapa. nB.), a
AeabT UM oT 12% ce nonnxasa Ha 5%. Ilo3uTuBHA MpoMsiHA ce HaOMI0OaBa MpH
OOXOJOHOCHUTE aKTHBHU, KOMTO clie[l HapacTBaHeTo cu ¢ 842 mupa. aB. (mo
6087 Mmapp. 1B.) yBeIMYaBAT OTHOCUTEIHOTO cH OamaHcoBo Terno Ha 80%.

IIpu GaHKHTe CbC CMCTEMHO 3HaYeHHe OT I'bpBA Ipyna odIIaTa cymMa Ha ak-
TUBUTE Oenexu crnaj ot okoao 4% cupsimo 1997 r. Haii-3Haunmo € HaMaJIeHueTo
1O MO3UIUsATA ,,B3eMaHus 10 IUXBU U APYTH aKTUBKU® (¢ 66%), nbIXKaIO ce Ha
ypeXaaHe W M3NHCBaHE OT OamaHca Ha Bynbank AJl mo cnmopa3dymenue ¢ MuHuc-
TEPCTBOTO HAa pUHAHCUTE HA OCTATBUYHU PA3ueTH MO JbPXKABHU JBITOBE, KIUPUH-
TOBH ¥ MEX/YIPaBUTEICTBEHU CIIOroi0u. JlOXOMOHOCHUTE aKTHBY B rpymnara Oeme-
KaT npupact oT 8%, a AeNbT UM B aKTHUBUTE C€ yBeJIMYaBa C JIEBET MyHKTA J10
80%. Haii-sipko n3pa3eHa fMHaAMuKaTa ce HaOJo1aBa Mpu KPpEeAUTUTE, KOUTO Ha-
pactBat B abcomoTHa cyma ¢ 450 mupa. nB. OCHOBEH NPUHOC 32 TOBA UMa KPENT-
HaTa aKTUBHOCT Ha €/lHa OT OAHKMUTE B ChCTaBa Ha rpynara, HETHOTO YBEIMYEHUE
Ha nopTdeiina Ha KOATO BCIAEACTBHUE MPEIOCTABEHN MPe3 rOIMHATA TIIaBHO MOTpe-
OuTeNncKy 3aeMu chCTaBisABa 01130 42% oTr 00moTo yBenuvyeHue B rpynarta. Ha-
pacTBaHETO HAa KPEAUTHUTE MPU BCUUKU OCTAaHAIM OaHKM € paBHO Ha 0Koyo 58% oT
obmoro HapacTBaHe. IIpu Bcuuku Tsx ce 3a0emsa3Ba TEHAEHINS KbM yBelnyaBaHe
Ha B3eMaHMsATa OT YaCTHM NMPEANPUATHS 32 CMETKA Ha KPEIUTUTE 3a JbPXKAaBHU
ApYyXKecTBa, KOUTO HaMalsiBaT WUJIM Ce€ 3ama3BaT OTHOCUTENHO noctosHHu. Cpen-
CTBaTa, MPEAOCTAaBEHN Ha TPaXK[aHW, JOMAKMHCTBA U OPraHU3alUy C UjearHa 1ed,
MOA00OHO Ha KPEUTUTE 32 YACTHUS CEKTOp, CHIIO yBENIMYaBaT a0CONIOTHUS CU
pasmep.
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CTPYKTYPA HA AKTUBUTE

TPEIoCTaBEeHH KPEAUTH NnpeaoCcTaBeHH KPeauTu HeHHM KHMKA B
unCTTy W gpyra O KA b uncriTy i Apyrn L
kaunentu (15.2%) LTS D) KJIMEHTH mepdbeny
noprdeitn (24.3%) (6.2%)
AKTHBM OT (3.9%) NAPUUHE CPENCTBA B Kaca 70 B3eMaHUsA N0 JUXBH U
npenponaxoa M 10 pa3niamareina prrz ?;T"B"
(0.2%) B3eMaHUs cverka 8 BHB Errz)
no JIMXBU (12.8%) AKTHBH OT ABIATOTPAHHA
W APYyr¥ aKTHBH = npenpoxaxoa aKTHBH
(12.1%) e (0.3%) (4.5%)
(3.6%) \
EEHIGIKHIE NS NapUYHM CPEeNCTBA
IHeHHH KHHXKA B ‘ oboporen nmoprdeiin B Kaca M 1o
odopoTen noprdeiin 6 (16.7%) pasniamaTenHa
(20.6%) B3eMaHMs 0T 0aHKH U emerxals BHE
! Apyr# GMHAHCOBH MHCTHUTYIHH B3EMAHYHA OT GaHKH 1 (10.4%)
(31.5%) Apyru GUHAHCOBH MHCTUTYLHU 8
(32.9%)
1997 r. 1998 r.

M3rounuk: BHB.

BamnancoBOTO 4MCIIO HA TpyllaTa Ha CpeJHUTE U MAJKHTE ThProBCKH DaHKH
HapacTBa ¢ 238 mupa. nB. (20%), 1biKaLIo ce Hali-Beue Ha yBEIMYaBaHETO Ha Jie-
nmo3uTHaTa 06a3a u Ha ocHOBHUA KanuTtai. OT Ta3u rpyna 0sxa BCUYKM OaHKU, KO-
UTO HE NMpUTEXKaBaxa U3UCKyeMHuTe OT 3akoHa 3a OankuTe 10 MupA. n1B. cOOCTBEHN
cpencTBa u 0sixa 3aJbJIKCHN OT OAHKOBUS HAA30p Ja MPEANpueMaT HEOOXOINMHU-
Te MEPKHM 32 YBeJIMUaBaHE HA KamuTaja cu 10 Kpas Ha fonu 1998 r. PasmepsT Ha
ePEeKTUBHO BHECEHHUs Ipe3 roJMHATA OCHOBEH KalWTall € HapacHal Cc OJHM30
49 Mupp. IB. TOpaau U3BBPIUICHU BHOCKM OT aKIIMOHEPUTE HA 4 ODAHKM OT rpymarTa,
a HaJl 70% OT 00IIOTO yBEIUYEHNE HA JIETIO3UTUTE € PErUCTPUPAHO MIPU eaHa OaH-
ka — 104 mupa. nB., 10 TOISIMA CTENEH MOPaAl aKyMYJIUPaHUTE CPEICTBA OT MEXK-
AYHApOAHM PUHAHCOBHM MHCTUTYLMH M MPUBIMUYAHETO HA 3HAYMUTENICH 110 00eM pe-
Cypc IO M3BBHOIO/IKETHA CMETKA.

IIpeobnagaBamaTa yacT NpUBIECUEHU OT OAHKHUTE B IpynaTa CpejcTBa ca UH-
BECTHPAHU B JOXOJOHOCHU aKTHUBH, KoUTO Oesexat Hapg 330 mupa. ns. (38%) npu-
pact. OT TsX HAl-3HAYNUTEIHO € HAPACTBAHETO Ha OOLINS pa3Mep Ha IpeaocTase-
HUTE KPEAUTH Ha HEPMHAHCOBM HMHCTUTYLHH, KOUTO Ca CE€ YBEJIUUMIH CBC
140 mupa. nB. (56%). Haii-chiiecTBeH NpUHOC 32 TOBA UMAT 4 OAaHKM OT Ipynara,
00110TO MOBUIIIEHUE NTPU KOUTO MpECTaBisABa 071130 76% OT perucTpupaHoTO Ha-
pacTBaHe B rpynara. Bogemo mscto mo mMamaba Ha YBEJIMYECHUETO CH JIbPXKAT 3a-
e€MHTE, OTIYCHATHU Ha MPEANpPHUsITUS OT YaCTHUS CEKTOP Ha MKOHOMHUKaTa. CripsiMo
1997 r. te ca moseue ¢ 6auzo 130 muapa. aB. (66%). HeTHoTO HapacTBane Ha 00-
LIS pa3Mep Ha KpeUTHUTE NopTdeitnu ce 00yciaBsi KaAKTO OT HOBHU NPEIOCTaBe-
HU CPEACTBA, TaKa M OT IMOBUIIABaHE KAUECTBOTO Ha B3eMaHMsTA Ha OaHkuTe. Ha-
COYBAHETO HA PECYpPCH KbM NO-TOXOAOHOCHH BIIOXKEHUS € IIpUUMHATA 32 Hamalle-
HUEe Ha MapUYHUTE CPe/icTBA B rpymara ¢ 25%.

BanancoBOTO YKMCIO HA ABbLIEPHATE YyXKIeCTPAHHU 0AHKH M KIIOHOBETe Ha
yyXKaecTpaHHM 0OaHKHM OT TpeTa rpymna oenexu 39% npupact — Hal-BUCOKUAT
TeMIl cpel rpynuTe. Toil ce chbII'bTCTBA OT YBEJIMUEHHE HA KpeauTure ¢ Hapg 133
mipa. B. (74%), kaTo Hail-3HauMM npuHOc 3a Hero (102 mupa. 1B.) uMat Tpu OaH-
KU OT rpynara. ITomoxurenna, Mmakap u rno-ciaba, AMHaMHKa UMa U [IpU B3eMa-
HUSTa OT OAHKM U ApYru GUHAHCOBU MHCTUTYIUH, YBEIUUYCHH MPe3 TOJMHATA C
91 mapga. nB., T. €. ¢ 35%. Hamanenue ce HaOnrofgaBa npu noprdeitaa oT HeHHU
KHIXa ¥ IpH nmapuyHuTe cpeactsa. OOIOo JOXOMOHOCHUTE aKTUBU Ha IpylnaTa Ha-
pactBar ¢ 217 mapa. aB. 1o 695 Mipa. aAB., ¢ KOETO ACABT UM B aKTUBHUTE OT 82%
3a 1997 r. noctura 86% 3a 1998 r.
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CtpykTypa
HA NMACUBHUTE
Ha THProB-
CKHTE DAaHKH

OO6m10 3a cucremara e HaJuIe Ciaja Ha IpUBJIeYeHnTe cpeacTaa ¢ okomio 0.1%
crpsaMo aekeMBpu 1997 r. TpeHaABT € OTpULIATENEH CaMO B I'bPBA IPyla U CE ABII-
KM TIPeJY BCUYKO Ha epeKTa OT ypeXkaaHe Ha CIIOMEHATUTE Pa3YeTHH OTHOIICHUS
¢ MunucrepcTBoTO Ha PpuHaHcUTE. B cOOpHUA DanaHC HA MBbpBA Ipyna TO3U €PEKT
pedrexTupa B MO3UIUATE Oeno3umu om OaHKu U GuHaHCO8U UHCMUMYYUU, OpyeU
npueAedeny cpedcmea U B 3a0bAJNCCHUS O Auxeéu u opyeu nacueu. Ilpu urnopupane
Ha TO3W epeKT MOXKE Ja Ce YCTAHOBIT 3aAbpKaHe Ha JACMO3UTHTE OT GUHAHCOBH
WHCTUTYLUUM Ha paBHULIA, O1u3KU 10 Te3u 3a 1997 r., yBenuueHue Ha pecypca OT
HepUHAHCOBM MHCTUTYIUH M CIIaJ HA 3Q/TBJIKEHUSATA 110 JTUXBU W APYTH MMACHBHU.
TenneHumATa PN MPUBICYSHUTE CPEICTBA B APYTUTE JBE TPYNH € MOJTOKUTEIHA.
HapacTtBaneTo B Tpeta rpyna e ¢ 34%, a BbB BTOpa ¢ 16%. YBenuueHueTo Ha je-
MO3UTHUTE OT HEPUHAHCOBM MHCTUTYIINH € O0Ia TEHAEHIHUs 32 CHCTEMATa, KaTo
Hall-3HAUNTEJIEH € TEMIIBT MY B TpeTa rpyna — ¢ 42% (138 mapna. nB.). B mppBa
rpyna npupactsT € 5% (178 miapa. aB.), a BB BTopa 2% (18 mapa. 1B.).

CTPYKTYPA HA ITACUBUTE

3aBJKEHNsA OT JIMXBU
W JIPYI¥ MACHBH

3aBJKEHNsA OT JIMXBU
W JIPYI¥ MACHBH

(12.3%) (10.7%)
JEeMmO3UuTH OT 63“](]/[ n JEMO3UTH OT 6aHK“ n
Apyru GpuHAHCOBM pyrn Apyru GpUHAHCOBH
npusteseun I e HnCTHTY U
cpencTBa (ELE2) cpeacTaa (9.1%)
(5.8%) ‘ TMOXYNHEH (4%)\ NOTYUHEH

b A'BJT

P (0.0%) — (0.0%)

JEMO3UTH OT He(PUHAHCOBU
MHCTUTYHHMH U JPYTd KIHEHTH
o)

1997 r.

JEMO3UTH OT He(pUHAHCOBU
MHCTUTYIMU U JPYTH KINEHTH
(76.3%)

1998 r.

M3rounuk: BHB.

O000meny MoKa3aTejn 3a ChbCTOSAHHUETO HA
0aHKoBaTa cucTeMa Ha 0a3a cucreMaTra 3a paHHO
npeaynpexjaeHne

B cpenara na 1998 r. B ynpasnenue ,,bankos Hajg3op“ 6e pa3paboTeHa U Npu-
JIOXKEHA CUCmema 3a paHHO npedynpexoeHue 32 Haludue Ha MOTEHIUAIHU PUCKO-
BE€ 34 CbCTOAHUETO HAa THPTOBCKUTE OaHKM. IIpes HEs C€ U3MEPBAT B CTATUCTUYEC-
KW ¥ JUHAMHWYEH MOPSIABK HA0Op OT MmapaMeTpH, AaBallly MO-IpeNr3Ha MpejcTaBa
3a TCHACHOUUTE HAa ITPOMEHU B aKTUBUTE U MMACUBUTE, KOHICHTPANUATA HA PUCK U
n3TOUHULUTE Ha goxon. HepasnenHa uact ot cucremara e Habop or CAEL-noka-
3aTeJi, KOPpECIOHAUPAIIU C IPUCHKIAHUTE IO BpEME HAa MHCIICKIIUUTE peﬁTHHFH
Ha ThproeckuTe 6aHku no nercrenenHata CAMELS-ckana.

Ha 6a3a cucmemama 3a panno npedynpeicoeHue MOTaT 1a ObJAT IOCOUEHUTE
HAKOU M10-000011eHN TOKAa3aTeHn:
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(%)

XII.1997 r. XII.1998 r.
CbOTHOILIEHNE HA KAaUTal KbM aKTHBU 10.77 12.94
JIs11 Ha PUCKOBO IPETETNEHUTE aKTHBU 29.16 34.71
Bu3Bpbimaemoct Ha aktuBuTe (ROA) 5.15 5.32
Bu3Bpbmaemoct Ha kanurana (ROE) 47.81 39.59
Heren nuxBeH Mapx 3.05 4.48
KoedpuuuenT Ha HeTHA nevyanda OT JOXOJOHOCHU aKTHUBU -9.72 8.85
CBOTHOWIEHNE Ha KPEAUTH KBbM JETO3UTH 26.96 34.15
M3zrounuk: BHB.
2. bankoB Haa30p
Perynanumn
Kanuranosa K®m 31 nekemBpu 1998 r. kanuramoBata 0a3a Ha THPrOBCKHUTE OaHKHU €

agekBaTHOCT 1043 mappa. nB. CupsiMo NMpeaxomHust NEpUoy Ts ce e ypeauumia ¢ 65%. Obiara

(mmaTexKo- KamuTaloBa aJieKBATHOCT B CHCTEMATa ¢ HapacHaja C Haj 8 MPOICHTHU MyHKTA U

CMOCOOHOCT)  3HAYUTETHO HAJXBBPJISi MUHUMAIHUTE CTOMHOCTH, onperenenu B Hapeoba Ne 8 3a
Kanuma.iosama a0eKeanmHocm Ha ObanKume.

KAIIMTAJTOBU KOEQUIIMEHTU OBIIO 3A CUCTEMATA U IO TPYIIN BAHKU

(%)
Tobproscku OO6ma KanuranoBa AJIEKBAaTHOCT CremneH Ha MOKPUTHUE
OaHKN aleKBaTHOCT Ha I'bPBUYHUS KaluTal Ha aKTUBUTE
I rpyna 40.80 31.72 13.24
II rpyma 32.87 27.76 16.46
III rpyma 25.46 20.77 11.55
O6mmo 37.25 29.70 13.74
M3rounnk: BHB.
KAIIUTAJIOBA BA3A U I PBUYEH KAIIMTAJI
(Mapa. 7B.)
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. TpeTa rpyma D 00110 3a cucTeMaTa

3abenexkka: [Jlanuure 3a Tpera rpyna odoxsamar camo BHIT - JIpesnnep6ank, Paiidaiizendank, Bbarapo-
aMepHuKaHCKa KpeinuTHa OaHKa 1 ,,3upaaT 6aHKAach™, KOUTO ca cybcuanapu. Beuuku ocranany 6aHKM B Ta3M rpyna ca
KJIOHOBE M KaTO TaKuBa He GOPMUPAT KATMUTAI.

M3rounuk: BHB.
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Kpenuren puck
¥ MIPOBU3MIpaHe
HAa PUCKOBUTE
AKTHBH

AHanmu3bT Ha KalUTAJl0BaTa aJ€KBATHOCT KbM Kpasi Ha TOAMHATA COYH, Ue
OCHOBHHTE IIPUYMHH 32 BUCOKHUTE I CTOUMHOCTHU ca Bb3IpHETATa IOJIUTUKA HA Ha-
couyBaHe HAa GUHAHCOBU PECYPCU B HUCKOPHUCKOBHU BIIOXKEHUS (B3e€MaHUs CpEILy
MPaBUTENCTBOTO Ha PenyOnuka Bbiarapus unm B3eMaHus, U310 00E3MEUEHN C
LEHHM KHUXa, KAKTO U [Ie[I03UTHU B UyKOUHA), IOAABPXKAHETO HA BUCOK [Js71 Ha Ia-
PUYHHUTE CPE/ICTBA U 3AM1a3BAHETO HA KAUYECTBOTO HA KPEJUTHUTE NOPTPEHnu.

Haii-Brcok B aOCOMIOTHO M3paXXeHue € NpUpacThT Ha KanuTasaa Ipu OaHKH-
T€ OT IIbpPBA rpymna — 235 MIpA. JB., AbIIXAal] c€ €IHOBPEMEHHO Ha YBEJINUECHUETO
Ha OCHOBHUS KanuTani cbe 172 mupa. aB. u Ha popmupaHuTe pesepsu. [IpumHoc 3a
TOBA Pa3BUTHE UMAT KaIMTAIU3UPAHETO HA Pealn3UpaHa revuanda u npeoueHKaTa
Ha MaTEpUAJIHU ABIATOTPAfHUTE aKTUBY B Kpasl Ha TOAUHATA.

Haii-3Ha4uTeTHO OTHOCUTEIHO HapacTBaHe Ha COOCTBEHUS KAllUTAJl UMa IIpu
OaHKHWTE OT BTOpa M Tpera rpyna — ¢be 120% u 172%. Ilpn cpegHuTe N MajlKku
0aHKU TOBA Ce JBJIXKHU Ha BHECEHUS OT aKIMOHEPHUTE UM OCHOBEH KalUTal U Ha Cb-
IIECTBEHOTO MOA0OpsiBaHe HAa PUHAHCOBUS pe3ynTat ¢ 6auzo 15 mupa. as. (129%).
HapacTBaneTo Ha kanuTajgoBaTa cu 0a3a OaHKUTE OT TpeTa Ipyna AbJIXaT Ha yBe-
JUYEHUsI OCHOBEH KalMTaj Ha YETUPUTE UyXKAECTPaHHU OAaHKM, pa3BUBAILU Jeii-
HocT B Penybnuka bparapus, ¢ ooy pasmep Haj 40 Mapp. nB.

M B TpuTe rpynu OaHKHM € HaNHIEe O0Ia TEHACHIN KbM IIOBHIIABAHE CTEIEH-
Ta Ha PUCK Ha akTuBUTE. T € cllefcTBUE OT HapacHAIUA [sJl Ha PUCKOBO IIPETET-
JIEHUTE aKTUBU B OanaHca, AbJIXKAIIU Ce Ha [IO-TONEMUTE KPEJUTHU NOPTHEnu.

B nauanoro Ha 1998 r. gBe OaHKU MMaxa KalUTaAJI0Ba aleKBaTHOCT nox 8%,
a HAKOJKO JIpYTH OTYUTAaXa COOCTBEH KamuTal, no-Manrbk oT 10 mupa. as. Hamo-
xenute oT BHB mMeponpuaTnsa u neicTBUsA, CbUETAHH C YCUIHUATA HA OAHKOBUTE
MEHHM/KbPHU U aKIUOHEPHU, HAIIPABUXa Bb3MOXKHO IIOCTUTAHETO Ha BUCOKM PABHU-
I1a Ha KallUTaJIOBA aleKBATHOCT B CUCTeMaTa. Bbplipeku npeanasinBoTo yBeauye-
HUE Ha PUCKOBUS KOMIIOHEHT Ha aKTUBUTE U IPUTIOXKEHUS KOHCEPBATUBEH MOJXO[
IpY yIPABIEHUETO UM HEJOCTUI'BT HA COOCTBEH KAaMTAJIOB PECYPC € BB3MOXKHO
IpY HAKOU 0aHKU fa U3UTPae pojsiTa Ha OTPAaHUUYUTEN 32 pa3pacTBaHE Ha TSAXHA-
Ta JEAHOCT.

Crpsamo kpas Ha 1997 r. e HanuIe 00IIO yBEINUYEHHE HA OTYETEHUTE PUCKO-
BH excrio3unuu ¢ 650 mapa. nB. (12.5%). HaGmiogaBa ce TeHAEHINS KBM 3aIia3Ba-
HE KayecTBOTO Ha akTuBHTE. OOIIO 3a cucTemMaTa KbM Kpasd Ha 1997 r. penoBHu-
Te ekcrno3unum 3aemart 83.3%, a xpM Kpas Ha 1998 r. gensT UM HapacTBa 10
87.3%. I1apanenno c ToBa 3arybara cnaga ot 10.6% Ha 6.3% 3a cbims nepuo.

Ilpe3 roguHaTa OaHKUTE ce MpUABPXKAaXa KbM YTBbpAEHATA ClIel KpU3arTa oT
1996 — 1997 r. npakTUKa Ha BHUMATEJIEH NOA0OOP HA KPEAUTOINONYYaTEIU U Hala-
raHe Ha CTPOTH YCIOBHSI 110 U3BBPIIBAHATE OT TsAX KpenuTHH caenku. Purancosu-
T€ UHCTUTYLUU CJIe/iBaxa IPUHIUIIA HA NIPEANa3InBOCTTa, KATO ChIIECTBYBAT CIIYy-
yay 3a npexkjacu$puuupaHe Ha PeJOBHO OOCIIYKBAHU €KCIIO3UIIUU B IIO-BUCOKA PHC-
KOBa IpyIa ¢ LeJ IpefloTBpaTsBaHe Ha IoTeHIuanHy 3aryou. IIpakTuuecku npes
1998 r. oTcheTBalIe HEOOE3MEUEHO KPEJUTUPAHE, & U3UCKBAHUTE 00e3IeUeHUs
HAJXBBPJSXa 3HAUUTENIHO pa3MEpPUTE Ha IPEJOCTABSIHUTE 3aEMU.

IIpe3 roguHaTa Haii-oce3aTeseH 0€ NPUPACTBT B MOTPEOUTEICKOTO U KUITHILL-
HOTO KpeAUuTUpaHe, KaTo Ipe3 BTopaTa II0JI0BUHA HAa IIEPUOfia Ce IIOSIBUXA U HOBU
YCIYT' OT KPEJUTHU UHCTUTYIIUH, C KOETO C€ CIOXM IIaX0 Ha4ano Ha KOHKYPEH-
1Y B TO3U CEIMEHT Ha masapa. B cucremara uMa TbproBcku 0aHKH, YUHTO MOPT-
¢eiin He e yTexXHeH ¢ Knacupuuupanu karo 3aryda kpeautu. Tosa ce AbiKu mpe-
O¥ BCUUYKO HA PECTPUKTUBHA KPEAUTHA AEHHOCT, HACOUEHA K'bM MAJIKO Ha Opoii, HO
I'bPBOKJIACHU KIIUEHTH.
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T'onemn
KpeauTu

Penraduianoct

JINKBUAHOCT

CTPYKTYPA HA PUCKOBUTE EKCIIO3MIINN

CBMHUTEJIHA CBMHHTEJIHH
nepenosun  (1.5%) nepenosun  (0.6%)
(2%) 3aryb6a (2.2%)
L] (10.6%) noju 3ary0a
HaO0J0IeHne Ha0II0IeHne (6.3%)

(2.7%) (3.5%)
S ~ VS

pexoBHI pexoBHH
(83.3%) (87.3%)
1997 r. 1998 r.

M3rounuk: BHB.

ITpe3 1998 r. ce 3aTBBpAU TEHACHIMITA KbM BCE MO-CTPUKTHO CIA3BaHE pa3-
nopenoure Ha Hapeoba Ne 7 3a 2osemume u gpmpewinume Kpeoumu Ha bankume.
OO0m10 3a cucrtemara KbM Kpas Ha 1998 r. cymara Ha roJieMHUTe €KCIO3UIUK HaJl-
XBBpJIst KanuTanaoBara 6a3a 1.13 meru (1.39 3a 1997 r.) u e naney noj AOMYyCTUMU-
Te 8 mbTH. [TOHUXKEHNETO € HA-UyBCTBUTENHO NpHU GUHAHCOBUTE MHCTUTYLMH B
CBhCTaBa HA TPETa Ipyna, KbAETO CTOMHOCTTA HA CIOMEHATHUSI [T0KA3aTell € pefyLu-
pana c Haj 43%. Bpnpeku ToBa npu OaHKUTE OT Ta3u rpymna MpeBUIIEHNETO OCTa-
Ba Haii-BucOKO — 4.81 mpTu. CpepHUTEe U MaIKUTE MHCTUTYIMK OT BTOpa rpyna 3a-
na3BaT paBHMIIATA HA KOePUIMEHTa HA HUBATA OT Kpas Ha MPEAXO/HATa FOJNHA,
a npu 6aHKUTE OT MbpBa rpyna e HacTbnuia ek crnafg ot 0.28%. Kvm 31 nekems-
pu 1998 r. camo enHa GaHKA OT CUCTEMATa HAXBBPIS OCEMKpATHHUS IUMUT 1o Ha-
penda Ne 7 3a rogemMu eKCIO3UNNU KbM co0cTBeH KanuTtai ¢ 0.93 myHkTa.

BB3nppxkaneTo OT moeMaHe Ha puckoBe mpe3 1998 r. u 3amaraneTo Ha CUTYp-
HU aKTUBHU OIEpalyy 3aKOHOMEPHO Hamaluxa NoTeHuuana 3a popmupate Ha J10-
xonu. Beupeku ToBa Hemnusm auxeer mapi (A3UYMUCIEH KATO ChOTHOLICHHUE HA
HETHHS IOXO/l OT JIUXBH 34 MEPHOAA KbM CPEeJHONpETEerIeHuTe akTuBM) oT 3.05%
3a 1997 r. nocturna 4.48% xbM kpas Ha 1998 r. YBenuueHneTo € pe3yaTaT IJIaBHO
OT NOJOOPEHOTO KAaYeCTBO Ha JIMXBOHOCHUTE aKTUBU. Bee mak, 3a ga nzberHar mo-
TEHUHUATHY 3aryOoH, ThPrOBCKUTE OAaHKM MOAAbPXKAaxa 3HaUNTEIHA YaCT OT aKTUBU-
T€ CH B CUTYpHHU, HO HUCKOZOXOHHU aKTUBH.

HapacHa u BetuumHaTa Ha HemHUst 00X00 0m 00XOOOHOCHU akmusu (CbOTHO-
HICHHETO MEXy HeTHATa nevyaiada OT HJOXOJOHOCHUTE aKTUBH M CPEIHOIIpETEre-
HUTE aKTUBM) — OT -9.72% kbM Kpast Ha 1997 r. Ha 8.85% kbM 31 nekemspu 1998 r.

IIpe3 roguHaTa NpOABIXKMA TCHACHIMIATA KbM MOKPUBAHE HA PA3XOAUTE 32 U3-
ApBXKKA HA CHCTEMATAa 32 CMETKa Ha HeMmHUsL 00X00 OM AUXEU, KOMUCUOHU U MAKCU.

Brwrpeku cpaBHUTETHO HOOpUTE MOKA3aTENU 32 peHTAOMIHOCT Tpe3 1998 r.
cucTeMara He Mpejnpue JeHCTBUS 3a CBUBAHE HA JIMXBEHUS CIPe] U HaMallsiBaHe
Ha ONEPATHBHUTE CH PA3XOAHU.

IIpe3 namara 1998 r. mppBUYHATA U BTOPUYHATA JIUKBUIHOCT HA OAHKUTE 3a-
nma3uxa Bucoku croitHocTu. Kbm 31 gekemBpu 1998 r. 061mio 3a cuctemarta mbpBUY-
HaTa ATuKkBUAHOCT € 17.3%, a BTopuuHata 57.4%. VInpopmanusira, 6a3upaHa Ha
otuetute nmo Hapeoba Ne 11 na BHb 3a ynpas.ieHuemo u Hao30pa 8bpxy AUKEUO-
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OTKpuTHn
BAJIyTHU
NMO3UIUH

Hocmma Ha banKume, COYN MMPUEMIIMBY PaBHUINA HA Jlella Ha BUCOKOJIWKBUTHUTE
AKTHWBU W Ha HETHUS BXOJSI KYMYJIATUBEH MOTOK 3a CUCTEMAaTa KaTo Is0. B Hi-
KOM OaHKM HETHUSAT KyMYJATHUBEH MMapuueH MOTOK Oe M3XOAMIN, HO MPHU MOUTH
BCUYKY pUMHAHCOBY WHCTUTYLUHU JIUKBUHATE CPEJICTBA C€ OKa3axa MJOCTATHYHU 3a
IIOKpUBAHE Ha OTAMBA Ha pecypc. Cepruo3HO HEraTUBHO Pa3MUHABaHE MEXJY BXO-
ASAUIUTE W U3XOMSIIATE TAPUIHU TOTOUH O€ pEerucTprpaHo Mpe3 MOCIeTHUTE Mece-
nu Ha 1998 r. npu KpeaurHa Oanka. JIukBugHaTa HEAOCTATBUHOCT U OFpaHUUeE-
HUAT KaIUTAJIOB PE3epB 3aKOHOMEPHO JOBENOXA B Ha4aiaoTo Ha 1999 r. no orHemMa-
HE Ha JIMIEH3a U 3a U3BBbpIIBaHEe Ha ODaHKOBA JIEHOCT.

OTKIIOHEHHATA, XapaKTEepHU 3a HadanoTo Ha 1998 r., npu cna3sa"eTo Ha Ha-
peoba Ne 4 na BHD 3a nosuyuume na bankume 8 uyxcoecmpanna éaiyma B Kpasi Ha
Iepuosia HaMajsaxa KakTo 1o Opoii, Taka u 1o pa3mep. JIoKkaTo B HAYaJIOTO MOUYTH
MOJIOBMHATA OT OAHKUTE B CHCTEMATa 0s51Xa B HapyLICHUE HA PEryi1aTtopa, KbM Kpas
Ha 1998 r. mpeBuIIeHNE HA MAKCUMATHO JONYCTUMUTE CTOMHOCTH € PETUCTPUPAHO
IIpU HE3HAUYUTENEeH Opoii GUHAHCOBY MHCTUTYUUH. 3a IpUABbpKaHe KbM 60-1po-
UEHTHUS JIUMUT Ha 00IIaTa OTKPUTA NO3UIMSA KbM COOCTBEHUS KalUTal OAaHKUTE
Ipeanpuexa JedcTBHU MO TpaHCPOpMalns Ha JOJAPOBU aKTUBU B T€pMAHCKH Map-
KU. B oToenHu ciayyan BIM3aHETO B peryjanus 6€ ChIPOBONEHO U C MOKYNKO-IPO-
Jaxo0a Ha BalyTa.

Ilo-chiiecTBeHH HAT30PHUA MEPKH, HAJIOKEHH OT
ynpasJjienue ,,bankoB Hag30p* nmpe3 1998 r.

3aBUILIEHUTE U3UCKBAHUS KBbM pabdoTaTa Ha yIpasieHue ,,bankoB Hag30p“ u
MPEJOCTABEHUTE MY BbB Bpb3Ka ¢ TOBA OT 3aKOHA 3a OAHKUTE MO-IIUPOKU IPaABO-
MOIIMST 3aKOHOMEPHO JI0BEIOXa A0 MO-3ACUJIEHO MPUIIaraHe Ha HaJ30pHU MEPKU U
aeiicteuda npe3 1998 r. 3a npuBexgaHe Ha 0aHKOBATa AEHHOCT B ChbOTBETCTBUE C
HOpPMAaTHUBHUTE U3UCKBaHUg. OCHOBAHUS 32 NPEANPUETUTE HAJ30PHU AeHCTBUS Os-
Xa KaKTO MPOBEPKUTE, U3BBPIICHHU OT AUPEKINH ,, JIHcneknun“ u ,,CriennaneH Haf-
30p“, Taka U CUCTEMHOTO HAOMIOJEHNE, IPOBEXKIAHO OT ,,JIMCTAHIIMOHEH HAA30p U
aHAIU3n".

ITpe3 1998 r. nupekuus ,incnekuuu“ u3pbpiid 18 MbJIHU HAA30PHU UHCIIEK-
UM, B T. 4. HA YETUPU OAHKU CHC CUCTEMHO 3HaueHue, 11 0aHKM OT rpymnara Ha
MaJKUTE U CPENHUTE OAHKHU U 2 KIOHA HA YyXIECTpAaHHM DaHKU. B choTBEeTCTBUE
C HOBaTa HAJ30pHA MPAKTUKAa OCBEH TPAJULMOHHUTE OLIEHKHU, KOHCTATAIUYU U Ipe-
MOPBbKU BCUUKU NPOBEPKHU 3aBBPIIUXA U C ONPEAEIIHE OT UHCIEKTOPUTE Ha peil-
tuHru no cucremara CAMELS.

OCBEH II'BJIHUTE UHCIEKIUU JUPEKIMUATA U3BBPIIU U MHOXECTBO TEMAaTUUHU
IIPOBEPKU BBB Bpb3Ka C NIPUBEXJAHETO HA KAallMTalla HA OAHKUTE B CbOTBETCTBUE
¢ U3UCKBaHUATA Ha 3b U Apyru TeKylu NpoodieMu o GUHAHCOBOTO ChCTOSTHUE HA
THPTOBCKUTE OAHKMU.

OCHOBHUTE HEONMArONPUSATHU KOHCTATALIUU €A OTPA’KEHUE KAKTO HAa OOEKTUB-
HU TPYAHOCTHU, TaKa U Ha CYyOEKTUBHU I'pelIKU. BbIpeku ye BCUYKU OaHKU MOKPU-
BaT U3UCKBAHUATA 32 KAMUTAJI0BA JOCTATBUYHOCT, IPU HAKOU OT TSX CHIIECTBYBA
peasieH puck ot HamaseHueTo u. [IpmumHa 3a TOBa OMXa MOTIIM /1a CTAHAT KaKTO
BB3HUKBAHETO HA HEOOXOAUMOCT OT JOI'BJIHUTEIHO 3a/i€IsiHE HA IPOBU3UM, TaKa
U MOpAJM ChAbPXAILIUTE ce€ B OATAHCUTE UM aKTHBU 32 IpENpoaaxoa, npuaoouTu
cpelly JOIIMU KPEeAUTH, KOUTO HE HOCSAT AOXOJ U ChUIEBPEMEHHO Ca CUIIHO MOBJIHU-
SIHU OT ChIIECTBYBALIUs IIa3apeH pUck. BiomeHaTa cTpykTypa Ha JOXOJLOHOCHUTE
AKTUBU IPUHYXKAABA YACT OT OAHKUTE Jla pa3uyUTaT IPEAUMHO HA U3BBHPEJHU U
HEMOCTOSIHHU MPUXOJU, KOUTO YECTO C€ OKA3BAT HEAOCTATHUHU 32 OCUTYPSIBAHE HA
u3apbxKKaTa UM. Tesu o0cTosATeNCTBA OTPAHUYABAT CBHILECTBEHO pOJATa HA PU-
HAHCOBUS pe3yiTaT KaTO BbTPEUIEH U3TOUYHUK U PE3EPB 3a YBEIMUYAaBAHE KAINUATa-
Jla HA ThProBCKUTE OAHKH.

Jpyr u3BOA OT MHCIEKIMUTE €, Ue YIPABICHUETO HA KpEeAUTHATA JEHHOCT ce
HyXJae OT nojodpsiBaHe. Paborata Ha KpeAUTHUTE KOMUTETH KAaTO CIENHATU3U-
paH BbTpELIEH OpraH 3a HabNIOJEHUE, OLIEHKA, KJIacuPUIUpAHE U IPOBU3UPAHE HA
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PUCKOBUTE €KCIIO3UIUU € HEAOCTAThUHO €PEKTUBHA, 4 B HAKOU OAHKU TaKuBa BCE
ole He ca cb3ganeHu. [lopagyu nurca Ha TbIHA U AKTyaJIHA KKOHOMUYECKa HHPOP-
Malusl He C€ OTUNTAT CBOEBPEMEHHO IIPOMEHNTE BbB GUHAHCOBOTO CHCTOSHUE HA
JIIBKHUIUTE U TEHACHIUUTE KbM BIONIABAHE HA OCHOBHUTE UM UKOHOMHUUECKU
MIOKAa3aTeHN, B PE3yNITAT HA KOETO HE CE NMPABAT CBOEBPEMEHHHU MPEIOKEHHS 32
npeknacupuurpane Ha kpegutute. He ca pegku u ciydanTe, Ipu KOUTO obesmeue-
HU 110 KPEJAUTUTE HENPABUIIHO CE OTYUTAT KAaTO BUCOKONUKBHUIHMA U HaMajsABaT
o0IaTa cyMa Ha pUCKOBUTE aKTHBU.

KoHcraTupanu ca nponycku B paboraTa Ha pbKOBOJcTBaTa Ha Oankure. Jlnm-
CBAT SICHU CTPATErUH 3a YCbBBPIICHCTBAHE HA CHIIECTBYBAIIM TEXHU HeePEeKTUB-
HU OpPTaHU3alMOHHU CTPYKTYPHU U OM3HEC NPOTpaMu 3a ABIATOCPOYHOTO UM pa3BU-
THe. VI31mon3saT ce nporpaMHu NPOAYKTH, KOUTO HE MO3BOJABAT NPEAOCTABIHETO
Ha 000011IeHa U BsipHA MHPOPMALIMS 3a HYX/JUTE Ha yrnpasjiaeHueTo. Tosa 3aTpyaHs-
Ba BPB3KHUTE MEXAY OTACTHUTE 3B€HA U BB3NPEIATCTBA Ch3AaBaHETO HA HAEXKI-
HU CHCTEMH 3a IpEeIBUXKXIaHe, NACHTUPUIUPAHE, OLIEHKA U YIPaBIeHHE HA PUCKO-
BeTe B IciiHOCTTA Ha OaHKHTE. YecTn ca pOpMANTHHUTE HAPYIIEHU HA HOPMAaTHBHA-
Ta 0a3a ¥ HaI30PHUTE PETyIalUN.

HeiHOCTTa Ha BBTPEIIHUS KOHTPOJ € HeepEeKTUBHA, C OTPAaHUYEHA HE3aBUCH-
MOCT, HE OTpa3siBa M HE OLEHABA aJeKBAaTHO KaKTO CBIIECTBYBAIINUTE, TaKa U IO-
TEHIIMAJTHUTE PUCKOBHU JeiHOCTH. He ce oTunTaT moTpeOHOCTUATE OT HONBIHUTE-
Ha [IpodeCUOHANIHA KBANIN(UKALYS, JIUICBAT JIBXKHOCTHUA XapaKTEPUCTUKU C SICHO
NeUHUPAHU OTTOBOPHOCTH Ha BCUUKHM HMBA, HE CE AHAIM3UPAT IPUUNHUTE 34 Te-
Ky4eCcTBO Ha KaJIpATeE.

IIpe3 1998 r. muHCekTOpUTE OT AMpeKuus ,,CriennaneH Hag30p“ U3BbPIIAXA
MHOKECTBO IIPOBEPKU B THPTOBCKU OAaHKU, HEOAaHKOBU GUHAHCOBU UHCTUTYLHU U
0aHKH, OOIBECHU B HECHCTOSITCIIHOCT.

IIpoBenenn 6sixa 15 yesesu u nad3opnu uHcnekyuu 6 Mvp2o68CcKU OAHKU BBHB
Bpb3Ka CbC CTPYKTypaTa Ha akUMOHEepHUs KanuTan, Tbpropusta ¢ LK u 3YHK-
obnuranuu. Jpyru 8 uHcneknuu 6sixa OCbIIECTBEHU CbBMECTHO ¢ Komucusita no
ueHHnTe KHIXa 1 porgosure 6opcu (KIIKOB) mo moBox aeiiHOCTTa UM KATO WH-
BECTUIMOHHM nocpeanunu. ITo uckane Ha ,,boopoTo 3a puHAHCOBO pasy3HaBaHe"
npu MUHUCTEPCTBOTO HAa PUHAHCUATE CHINIACHO 3aKOHA 3a MEPKUTE Cpelly U3IHpa-
HETO Ha MapH 33 HENOIMYCKAaHE N3MONI3BAHETO HA OAHKOBATA CUCTEMA 32 U3NHUPAHE
Ha MapH Ca U3BBPIICHHU NPOBEPKH B 4 OAHKM IO CUTHANM 32 CbMHHUTEJIHNU OIlepa-
1907078

KoHcraTupaHu ca HapymeHus Ha pasnopenodute Ha 4i. 179 ot Tbproeckus
3akoH (T3) 3a BojileHe Ha KHUTATa Ha aKIMOHepuTe; HA § 4 oT 3aKOHA 3a OAHKHTE;
Ha ui. 3 or Hapenbara 3a yciaoBusaTa u pefa 3a npujoOMBaHe U U3ILIAlllaHE HA
IbPKABHU IBJITOCPOYHH OOJIUTAlUN, EMUTHPAHU B PE3YNTAT HA CTPYKTypHATAa pe-
¢opma; Ha 3aKOHA 3a CYETOBOJACTBOTO U 3aKOHA 32 UEHHUTE KHUXA, POHJOBUTE
00pCH ¥ MHBECTHIIMOHHUTE JPYXKECTBA. 32 OTCTPAHABAHE HA JOIMYCHATUTE Hapylle-
HUs C pbKOBOJCTBATa Ha OaHKUTE Os1Xa IPOBECHU CPEINU U U3NPATEHH IpeayIpe-
NUTEHU MHACMA.

Bb3 0CHOBa Ha CHBMECTHO M3rOTBEHHUTE MPOTOKOIH OT npoBepku ¢ KIIKDB
3a IeHOCTTa Ha OAaHKUTE KAaTO MHBECTUIMOHHH ITIOCPEIHALN CE€ HANOXKUXa GUHAH-
COBHU CAHKIUU HAa 5 QUHAHCOBO-KPEIUTHU MHCTUTYLIHH.

Haoszopvm evpxy HebarKoSUmMe PUHAHCOBU UHCIMUMYYUL CE OCBILECTBSBAIIE B
HSKOJIKO HallpaBJIeHUs. 3a U3BbPIIBaHE HA MOKYNKO-IIPOJaXx0a Ha BajdyTa 1o 6e3-
KacoB HaunH cbriaacHo § 7 ot 3b 0axa u3nanenu paspewenus Ha 20 puHAHCOBU
KbIIX; 67 0OOMEHHH 0IOpa MOJy4Yrxa IPaBo a U3BbPIIBAT KACOBH CAEIIKH C Baly-
Ta ChraacHO ui. 18 oT 3aKOHA 3a COENKHUTE C BAlyTHH IEHHOCTU U 33 BAJIyTHUS
KOHTpoJ. bposaT Ha geiicTBamuTte KbM 31 gekeMBpu 1998 r. puHAHCOBU KBbIIU €
36. C xnueHTH Ha naszapa padotsaT u 1025 odOmeHHH Gropa.

IIpe3 ropunatra ca u3pbpuieHu 42 6post nposepku NPEAUMHO BbB GUHAHCOBU-
Te KbIIU. YCTAHOBEHU ca HapymeHns Ha 4. 3 or HapenbaTa 3a n3HOC 1 BHOC Ha
BAJYTHHU UEHHOCTH, U3BBPIIBAHE HA CKOHTOBH U FAPAHUUOHHU CIEIKHA U JOBEPHU-
TEIHO yNpaBJICHUE HAa CPEJCTBA B HapylIeHue Ha § 7 oT 3aKoHa 3a OaHKHTE, Hapy-
mIeHUs Ha 3aKOHA 3a CYETOBOACTBOTO U T. H. 32 HAPYIICHUATA, 32 KOUTO CE CUNTA,
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4e IPeACTaBIsIBAT ChCTAB Ha IPECTBIICHNUE, CA CE3UPAaHU OPraHUTE HA IPOKYpaTy-
paTa U I1aHbYHUTE BIACTH.

BbB Bpb3Ka ¢ U3BBPIICHUTE L€NIEBU IPOBEPKU HA MACTO U I10 JOKYMEHTH ca
IpEeKpaTeH! IPABOMOIIUATA 34 U3BBPIIBAHE HA CAEIKU C UyXKAECTPAHHU IIJIATEXK-
HU cpencTBa Ha 192 HeOaHKOBU GpUHAHCOBUA WHCTUTYIIUH.

[IposepenuTe cbBMecTHO ¢ JIbpkaBeH ¢punancos KouTpon (JIDK) mspeosc-
KU OaHKU 6 HeCbCMOSMEAHOCH €A YeTUPU. Y CTAHOBEHU Ca CIIEJHUTE HAPYIICHUS:
Ha ui. 652 u 653 ot T3 3a onuca Ha ABUXXUMUTE U HEJBUKUMUTE BEIIY, IApU, LIEH-
HOCTH, IEHHU KHUXKa U [pyTU B3eMaHUsl Ha OaHKATa ¥ HAMUPAIIYU CE BbB BIAJCHNUE
Ha TPETH JNHIA, Pa3CTPOEHA € OpraHu3anusaTa Ha CYETOBOAHATA OTUETHOCT; CUH/IU-
UTE HE Ca OCBUIECTBUIU IIPABOMOINMATA CH Ha AO0BDP CTONAHUH CBIIACHO
4. 660, an. 1 ot T3 npu U3BBPIIBAHETO HA PA3XOAH BB BPb3Ka C YIPABIECHUETO
U 3aIa3BaHETO UMYIIECTBOTO HA DAHKATa; HE ca CHAa3€HU M3UCKBAHUATA Ha uil. 84,
an. 4 ot 3b 3a mpencTaBsHe B CPOK Ha OTUYETUTE HA CUHAUIUTE U OPYTH Hapylle-
unst Ha T3, 3[13BCTB u 3B. B pesynrar na nposepkure DK n uncnekropure or
,»DaHKOB HaJ30p“ U3TOTBAT MPEATIOKEHN 3a NPEeJIpUEMaHe Ha PA3IMYHA MEPKH
U feiicTBUS 332 OTCTPAHSIBAHE HA AOIYCHATH HAPYIICHUS.

AKTUBHNTE Ha/I30pHU AeiCTBUS HA OTJEJIHUTE 3BE€HA B YIPaBIECHUE ,,baHKOB
HaJ30p“ yBeJIn4YnXa NHTEH3UBHOCTTA U Pa3HOOOPA3UETO HA NPUTATAHUTE MEPKH 32
Bb3JEUCTBUE BBPXY THPrOBCKUTE OAHKU, HACOUEHU KBbM IIPELOTBPATIBAHE U OT-
CTpaHsIBAaHE Ha JOIYCHATU HapYyLIEHUs, KAKTO U IPEOIONsIBAHE HA MOCIEAULUTE OT
Tax. PeroM ¢ dopManHuTe MEpKU CEPUO3HO MSCTO 3all0OYHaxa [a 3aeMaT HAKOU
HepOPMATHM CPEJCTBA 3a Bb3JEHCTBUE — CPELIU U PA3TOBOPU C PbKOBOACTBATA HA
npo0iieMHHN OAHKY U TEXHU MaKOPUTAPHU aKIMOHEPHU, IMCMEHH NIPENOPBKYU, U3UC-
KBaHE [1a c€ NPEACTaBAT KOHKPETHH INIAHOBE 3a U3II'bIHEHUE HA OAHKOBUTE pery-
JaTOpH U OTCTpaHsBaHe Ha HapyweHus u Ap. [Ipe3 Bropara nojsoBuHa Ha roJUHA-
Ta MO-UHTEH3UBHO C€ NPUIOKUXAa MEPKH C aIMUHUCTPATUBHO-HAKA3aTEJIEH XapaK-
tep. IlocraBeHo Oemre HayanoTO Ha 13 aAMUHHACTPATUBHO-HAKA3aTEIHU IIPOU3BO-
CTBa 3a JIOIyCHATH HapyllIeHus Ha 3aKOHA 3a OAHKUTE U aKTOBETE IO IpUJIaraHe-
TO My, 0Opa3yBaHU Cpellly U3IM'BJIHUTEIHN AUPEKTOPHU HA THPIOBCKU OAHKM WU
cpenly ThproBcku 0aHku. YacT OT Te3u HPOU3BOJACTBA MPUKIIOYNXA C IUCMEHU
IpeaynpexXaeHns M0 4. 28 oT 3aKOHA 3a AIMUHUCTPATUBHATE HAPYIICHNs U HaKa-
3aHWs, a 110 OCTAHAIUTE MPEACTON ONPENENIHETO HA CAHKIIUUTE.

KaTo mo-cbimecTBeHH MOraT fa ce CIOMEHAT CIEeIHUTE HaJ30pHU MEpPKH,
npunaoxeHu npes3 1998 r.:

1. Cnen HeM3I'bJIHEHME HA [JBE NUCMEHU IIPEAYNPEXKAEHUS 32 HOPMAIIU3UPAHE
Ha JeHHOCTTa U NOCTUTaHE Ha CIOPa3yMEHUE MeXJy OCHOBHHUTE aKIUOHEpU B
MexnyHaposnHa oprogokcanHa 6aHka ,,Cs. Hukona“ AJl (110-KbCHO IIpeUMeHyBa-
Ha Ha ,HedpTmHBecTOaHK” AJl) 0sXa Ha3HaUeHMW KBecTOpHU. B ompeneneHus nm
TPUMECEUEH CPOK KBECTOPHUTE MOJ PBKOBOACTBOTO U C IOMOIITA HA YIPaBICHUE
,»DaHKOB HaJ30p“ Mpeofonsxa 3aTpyAHEHUATA Ha OaHKaTa, IPOBEJ0Xa OO0 ChO-
paHue Ha aKIMOHEPUTE, YBeIUYNXa KaluTajaa U OTCTPAHUXA OIACHOCTTA OT BJIO-
nraBaHe Ha GUHAHCOBOTO U CBHCTOSIHUE.

2. Cnepn u3BBpLICH aHANINW3 HAa KalUTAaloBaTa 0a3a Ha ThPrOBCKUTE OAHKU U
BBH3MOXKXHOCTHTE UM 3a IIOCTUTaHe Ha ycioBusaTa Ha Hapeoba Ne 8§ na BHB no 30
oHU 1998 r. mpe3 anpuin c. r. KbM 14 TBproscku 0aHKYU Oelle OTHPABEHO MCKAHE
aa pa3paboTAT IJIAHOBE 32 OCTUTaHE Ha HOBUS MUHUMAJIHO U3UCKYEM KaluTal OT
10 mupa. nB. CBOEBPEMEHHO NPEANPUETUTE MEPKU CIIOMOrHaxa MOYTH BCUUKU
0aHKM Ja IOCTUTHAT B OIpeJeIeHNUs CPOK IocTaBeHaTa 1ei. JJoOHAKbe 3aKbCHsIXa
TB , Kpemgut exkcnpec” Al (cera , Tokyna kpenuT ekcrupec 0aHK), KbAETO MPOO-
JeMBT Oelle pelleH cejl BKIIOYBAHE Ha YyXAeCTpaHeH UHBECTUTOp B ODaHKaTa, U
bbrarapckara Thproscka U MHAYCTPHANIHA OaHKa, KOATO Ipe3 aBrycT 1998 r. ce B
B KpennrHa Oanka AJI.

3. BbB BpBb3Ka C HE3aOBOJUTENHOTO PUHAHCOBO ChCTOsIHME Ha bankaHcka
yHUBepcajiHa 0aHKa i Oellle OTIpPaBeHO IMUCMEHO IpefylnpexaeHue 3a He3a0aBHO
yBennueHue Ha KanuTana. Creq feno3upaHe Ha HEOOXONMMUTE CyMHU OT CTpaHa Ha
OCHOBHMS U aKI[MOHEp 0aHKaTa IOCTUrHA HEOOXOAMMUTE U3UCKBAHNUS.

4. 3a npunaraHeTo Ha 3akOHa 3a npeodpa3yBaHe Ha Jbp>KaBHaATa CIIECTOBHA
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Kaca B ThproBcka 0aHKa ¢ Hesl Oellle CKIIFOUEH MEMOPAHAYM 3a pa30upaTesncTBO OT
30 ronmm 1998 r., B KOHTO 3anerHaxa crnenupuUHU HaA30pHU OTPAHUYEHUS 34 CPOKaA
Ha npeodpasyBaHe, KAKTO U JOI'bJIHUTEIHU CPECTBA 3a HAA30p BbPXY KpeJUTHA-
Ta UHCTUTyLUs. biarogapeHue Ha TOBa IpPOLECHT Ha NpeoOpasyBaHe IPOTUYA
r1agKo, KaTo B OOLU JIMHUM 3aJerHAJIUTE B MEMOpPAHyMa aHTaXUMEHTHU CE U3-
I'bJIHSBAT.

5. Ilo moBoy oNyCHATH HAPYIICHUS HA M3/1a/ieHaTa U JIUIEeH3Us 110 OTHOIIe-
HUE IIPaBOTO 32 OTKPUBAHE HA CMETKH B OAHKM B Uy>KOMHA, KaKTO U IOPaJX HEU3-
II'bJIHEHUE Ha 331bJIKUTEeNHUTE MuHUManHu pesepsu B BHDB na Th ,, Kpeaur exc-
npec” (cera ,,Tokynga kpenut ekcnpec 6aHK“AJl) 6s1Xxa OTpaBeHN MUCMEHU TIpe-
AyNpexXaeHus u Oellle HaJlOXeHa IapuyHa CaHKIuUs 110 pefa Ha 4. 13 ot Hapeoba
Ne 21 na BHB. Briocnencrere ¢ pelieHne Ha Hafi30pHUs ChBET Ha OaHKaTa Oemne
OCBOOOJICH TIIABHUAT W U3IIBIHUATEIEH TUPEKTOP.

6. BcrnecTBue Ha OTKIIOHEHUS! OT OAHKOBUTE PETYJIaTOPU U U3UCKBAHMS, YC-
TAaHOBEHU IIPU HAJ30pHA MHCIEKIMs, MEXJy ynpasieHue ,,baHkoB Hag30p“ Ha
BHB n IIspBa n3Touna MexayHapogHa 0aHka AJl Oelre CKIOUYEH MEMOPAHIYM 32
paszbupatresncTBo. bankara npeanpue akTUBHU JEHCTBUS 10 U3I'bIHEHNUE HA [IOETHU-
T€ B MEMOpPaHAyMa aHI'aXXMMEHTU U N0J00pH 3HAUUTEIHO PUHAHCOBOTO CU CBCTO-
STHHE.

7. TIpe3 mocaegHOTO TpUMeEceure Ha rOAuHaTa ynpasieHue ,, bankoB Haa30p*
YCTAHOBHU PSI3KO BlIOIIaBaHe PWHAHCOBOTO chCcTOssHME Ha KpeamTHa Oanka AJl,
ABJIXKAIIO C€ OTYACTU HAa HEU3TOJHO IpUA0OUBaHE HA PYCKU ABIATOBU HHCTPYMEH-
. HezabaBHO Os1Xa IpPOBEEHN CepUsl OT CPEIIM C pbKOBOACTBOTO Ha OaHKaTa, Oe-
1Ie MOMCKAH U IIPEJCTABEH IIJIaH 32 yIpaBJeHHUE HA JIMKBUIHOCTTA, KOHTO 0baue He
ce OCHOBABAILIC HA PEajiHU U IOCTUXKUMH LIeJu U 3ajauu. BenencTsue Ha 3a1bi100-
yaBalaTa ce JMKBUAHA KpHU3a B Kpasd Ha 1998 r. u HawanoTto Ha 1999 r. 6aHKaTa
IpecTaHa fa o0ciayXBa IUTallaHUATA CH U ciel npeanpuetute or bBHDB pelicTBusa
o ui. 21 ot 3akoHa 3a 6aHKHTE Oelre OOsBEHA B HECHCTOSTETHOCT.

B 3akmroueHue ciaeasa ga ce OTOEIEXH, Ue 32 NO00psABAHE KOHTPOJIA 110 U3-
I'BJIHEHUETO U ISIJIOCTHUS NPOIEC Ha yIpaBIEHHUE AEHHOCTTA 110 IPUIaraHeTo Ha
HaJ30pHUTE MEPKHU B yIpaBleHHUE ,,baHKOB HaA30p“ OsgXa 3aBEJEHHU [IBA PETUCTb-
pa— Ha aAMUHUCTPATUBHUTE MEPKHU U O0pa3yBaHUTE aJMUHUCTPATHUBHO-HAKa3a-
TEJIHU IIPOU3BOACTBA. BogeHeTo Ha peructpure e Nog00pu 3HAUUTEIHO KOOPAH-
Hall¥ATa Ha OTAECIHUTE CTPYKTYPHH 3BEHA B yIpaBJeHHE ,, baHKOB Hag3op®.

3. IIpomeHnu B peryjanuuTe 1Mo Haa30pa

3a xapMOHHM3MpaHe Ha OBATAPCKOTO OAHKOBO peryaupaHe ¢ U3AaficHUTE Mpe3
centemBpu 1997 1. 25 ocHOBHU mpuHIHUINA Ha Ba3enackus KOMHUTET 32 ePEKTUBCH
0aHKOB Ha/A30p, KaKTO U C AMPEKTUBUTE Ha EBponeiickus cbio3, nupexuus ,,Han-
30pHa MOJUTUKA" PEOBHO CJIE€ABa /la U3BBPIIBA MPETIIE] U Ol[EHKA Ha HampeabKa
[0 MOCTUTAHETO Ha Ta3u 1ei. VI3BopuTe, KOMTO MOTraT fia ce HalpaBAT, TOKa3Bar,
ye B MO-ToJisiMaTa CH 4acT MEXAYHAPOJHUTE HAA30pHU CTAHAAPTH Beue ca MpUIIo-
keHu B mpakTukata Ha BHB. Hapen ¢ ToBa e HeoOXxonmMo fa ce mpenu3upar u a0-
HACTPOAT HAKOU OINPENETICHN €JIEMEHTH Ha 0AHKOBOTO 3aKOHOJATENCTBO. Taka
HalpuMep He ca MOJYUYUIIN aJJeKBATHO PEIIeHNE U HE ca perjJaMeHTHPAHN 3aKOHO-
BaTa 3alllUTa Ha HAJ30PHUIUTE, pa3MsiHaTa Ha MHPOPMAIIUS MEXKIY HAI30PHUTE
WHCTUTYIMHU Ha HAIIMOHAIHO M MEX/JYHAapOJHO PaBHMUINE, U3UCKBAHUATA 32 U3MeEp-
BaHe, HAOJIOIEHNE ¥ KOHTPOJ Ha PUCKOBETE B YIIPABIECHUETO HAa OAHKUTE, KaNNTa-
JIOBUTE M3UCKBAHMUS 3a Ma3apHUs PUCK, HAJ30pBT HA KOHCOJIUAUPAHA OCHOBA Ha
0aHKOBUTE Ipynu U (UHAHCOBU XOJJIMHTHU BBPXY MIATEKOCIOCOOHOCTTA.

IIpe3 mbpBOTO mecTmeceune Ha 1998 r. 6e moarorBeHa u npueta Hapeo-
ba Ne 22 3a yenmpaanusi Kpeoumer pe2ucmsp Ha 6aHkume, 9USITO OCHOBHA IIEJI € 1a
noaabpka 6a3a maHHM (C MECEYHO aKTyalu3upaHe) 3a 3aIbXHIIOCTTa HA 00-
CIYXKBAHUTE OT OAHKUTE KIMEHTU U CBBbP3aHUTE C TSX JIHIA. PErucTopsT TpsiOBa
lla ce TMpEBbpPHE B MHCTPYMEHT 3a B3€MaHE Ha NMPABWIHU U MO-HAJEKIHU PEIICHUS
Ha OaHkuTe 3a KpeauTupane. VMaganenure B Kpas Ha 1997 r. m HauanoTo Ha 1998 r.
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Hapeoba Ne 4 3a sasymuume nozuyuu Ha bankume, Hapeoba Ne 9 3a oyenka na puc-
Kosume eKcno3uyuu Ha 6ankume u 3a gopmupane Ha NPOSUZUU 34 NOKPUBAHE Ha
pucka om 3a2ybu u Hapeoba Ne 11 3a ynpasienuemo u Hao30pa 6bpxy AUKEUOHOCHL-
ma Ha 6arKume 0s1Xa JOII'bJIHEHU C MOAPOOHU MHCTPYKIMHK 32 HO-100pO pa3dupane,
M3MEpBAaHE M OTUNTAHE HA PUCKOBETE, KOUTO T€ PEryanpar.

IToarorsenu Osixa mpoekTn Ha Hapedba Ne 2 3a uzdasane u omnemane na pas-
peuterue (AuyeH3Ust) 3a u38bpuLdare Ha OAHKO8a OeliHOCM U 3a Uu30asaHe U omie-
Mmane Ha Opy2u paspeuieHust, npeosudenu 8 3akona 3a bankume, u Hapeoba Ne 7 3a
eosemume ekcnozuyuu Ha bankume. Te me 0baat npuetn ot YC Ha BHDB crnen
BJIM3aHE B CMJIa Ha 3aKOHA 32 U3MEHEHUE U AONbJIHEHUE Ha 3aKOHA 3a OAHKHUTE.
ITpe3 1998 r. 6e u3BbBpIIEHA U OCHOBHATA YacT OT padoTaTa o IPOEKTa Ha Hape.-
0a 3a koHconuaupaH Hajaz3op. IlpenBuxaa ce Ts fa ce NpueMe U NPUIOXKM Ipe3
1999 r.

HonbnHeH 6e EAMHHUAT cMETKOIIaH HAa OAaHKUTE C HOBU CUETOBOJHU CMET-
KU ¥ 3aKpUBaHE Ha TaKWBA, KOUTO HE ChOTBETCTBAT HA MPOMEHNTE B 3aKOHA 3a W3-
MEHEHWE W NONbJIHCHNE HAa 3aKOHA 3a CUETOBOACTBOTO M HanmmoHamHUTE CUETO-
BOJHU CTaHAAPTH.

IToproreenu Os1xa MHCTPYKLUU 32 MpUJIaraHe Ha €JUHHA CYETOBOJHA METOMO-
Jorus 1o orHoueHue Ha caenkure ¢ HIK, npoauKTyBaHU ChIO OT U3MEHEHUATA
B 3aKOHa 3a CUETOBOACTBOTO, Wil. 18, an. 1 u 5, HanuonaneH cueToBOAEH cTaHAApT
(HCC) 25 u Mexnynapopaen cueropogeH crangapt (MCC) 25 ,Otunurane Ha uH-
BECTULIMU".

IIpe3 ueTBBPTOTO TpUMeceune 051Xa MOATOTBEHN OTUETHU GOPMU U HHCTPYK-
LU 32 IeTailnHu puHAHCOBU oTueTH Ha 6aHkuTe, cboOpaszenu ¢ HCC u MCC, ko-
UTO OAHKUTE Ja ONOBECTSABAT MyONMYHO. Te3u U3UCKBAaHUS ca U3TOTBEHU Bb3 OCHO-
Ba Ha 3aabiKeHueTo Ha BHDB cbriaacHo 3akoHa 3a cueTOBOACTBOTO M 3aKOHA 3a
O6aHKMTE Ja onpenenu popMara U CbAbPXKAHUETO Ha Te3u oTueTu. VIHcTpyKuure
K'BM TOJUIIHUS GUHAHCOBO-CUETOBOJIEH OTYET 34 MOIbJIBAHE HA JIOBIIHUTEIHATE
TaONIMIM UMAT XapakKTep Ha AeTaIM3upaHu CYETOBOJHN MPUHINIIHA 32 U3TOTBSIHE
Ha $UHAHCOBUTE OTYETH, BKIIOUMTEIHO W HA KOHCOJUANPAHA OCHOBA.

IMMupokuaTt odxsBaT puckose, cebp3anu ¢ 2000 r., Hanoxu bbeiarapckara Ha-
ponHa OaHKa /1a MOATOTBYU M M3MPATH Ha THPTOBCKUTE OAHKYM AeTalIn3upaH BbII-
POCHUK, 00XBalllall CEEM OCHOBHU I'PYIU NPOOJIEMH, KaTO pa3paboTBaHE HA CTpa-
TETMYECKHU MOJIXO]], OCUTYpsiIBaHE Ha OPTaHMW3aIMOHHA OCBEIOMEHOCT, OIleHKa Ha
HEOOXOIMMUTE eCTBUS W pa3paboTBaHe HA JIETAWIHM MJIaHOBE, OOHOBSIBAHE HA
CHUCTEMUTE, MPUIOXKEHUSATA U 00OPYABAHETO, IPOBEPKA Ha OOHOBABAHETO UpE3
TECTOBE, BbBEX/IaHE HA BeUe M3NMPOOBAHNTE CUCTEMH, TUIAHWPAHE HA U3BBHPETHU
o0crosTeNncTRA.
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VI. ®unancosu oryeru Ha BHB






1. T'oguieH c4eTOBOJIEH OTYET

I'oguIIHKUAT CUETOBOAEH OTYET € U3TOTBEH B CHOTBETCTBUE C N3UCKBAHU-
aTa Ha 3akoHa 3a BHB u npuHnunure Ha MeXIyHAPOJHUTE CUETOBOAHM CTAH-
OapTH.

BanancbT Ha ynpasieHue ,, EMICHOHHO®, YMITO aKTHB OTpa3siBa CTPYKTY-
paTa u pa3Mepa Ha MEeXIyHapogHuUTe BanyTHHU pe3epBu Ha BHB, ce nmyonukysa
execegMHUUHO. Ta3y myOIMUHOCT € MPOJUKTYBaHA OT BB3IpPHUETATA ITOJTUTUKA
onepanuute Ha BHB na ca mpo3paunu, ¢ KOETO ce rapaHTHpa AOBEPUETO B CTa-
OMJIHOCTTA HA HAMOHATHATA apUYHA €IMHULA.

MeXayHapOOHUST BalyTEH pPe3epB Ce ChCTOU OT INIACUPAHM NMApUYHU
cpeacTsa o ¢opMarta Ha ACTO3UTH WM B3EMAHHMS 110 TEKYIIH CMETKH OT II'bp-
BOKJIACHHU UYXAECTPAaHHU OaHKHU; MOHETAPHO 3J1aTO Ha KIoi4yeTa OOpPCOB CTaH-
napT (oneHeHo 1o neHa 500 repM. MapKu 3a TPOMYHIHMS MIIM 11O Ma3apHa CTOM-
HOCT Ha 0a3a opuumanHus Kypc, ¢ukcupan ot JIoHgoHCKaTa Oopca, ako T €
[O-HHUCKA), HAapUYHU CPEACTBA, IUIACUPAHU B I'bPBOKJIACHU BUCOKOJIHMKBUIHH
YyXJeCTPAaHHH JbPKABHY LIEHHW KHMXXA (OLEHEHH 110 I1a3apHa CTOMHOCT).

AKTHBHTE Ha ylpaBlcHUE ,,BAHKOBO® ce CBCTOSAT OT HEMOHETAPHO 3J1aTO
U JIpyru 0JIarOpOJIHY METaNIH; MHBECTUIMOHEH NOPTQET OT IEeHHU KHUXKA, IIPH-
TeXaBaHM OT OaHKaTa JO Mmajexa MM; B3eMaHHs] OT OAaHKOBUTE MHCTUTYLUNU B
CTpaHaTa, HaMaJIeH! C pa3Mepa Ha 3aJeJICHUTE IPOBU3MH; B3€MaHUs OT IIpaBu-
TEJICTBOTO 110 TPEJOCTABEHH KPEIUTH; KBOoTa Ha cTpaHata B MB(®, nenosur B
ylpaBieHue ,, EMICHOHHO®, IbATOTpaliHU aKTUBH U Ap. B macusa Ha OamaHca ca
OTpa3eHM 3abJIKEHHUSITA HA CTPaHATA KbM MEXAYHAPOAHUTE PUHAHCOBU MHC-
TUTYIHMH, COOCTBEHUST KAUTAJ U PE3EPBUTE HA OaHKATA.

OcHOBHHTE IPUXOJHU, IPOU3THYAIIN OT AeitHocTTa Ha BHB, ca npuxogure
OT JINXBHU, TAaKCH, KOMUCHOHH M KypcOoBU pa3iuku. [Ipuxogure Ha OaHKaTa 3aBU-
CSIT MpEeau BCUUKO OT YMEJOTO yNpaBJEHHUE HAa BAJIYTHHS pe3epB Ha OaHKATa
CBhINIACHO M3UCKBaHMATA Ha wi. 28 u 31 ot 3akona 3a BHB.

IIpuxonuTe M pa3xoAnuTe 3a JIMXBYU ca NPU3HATH HAa MPUHIMIIA HA TEKYIIO-
TO HAUUCJISIBAHE, 2 IPUXOAUTE U PA3XOAUTE 32 TAKCH U KOMHUCHOHU ca NPU3HA-
TH KBbM [aTaTa Ha Bb3HUKBAHETO M.

B msnbpiaHeHne Ha GYHKIUUTE CU HA areHT II0 KaCOBOTO M3II'bJIHEHUE Ha
appxaBHus 6101xkeT BHB 00ciayxBa 60e3m1aTHO CMETKUTE Ha IIbPBOCTENICHHU-
TE pa3mnopeauTenu ¢ OroaxKeTHN Kpeautu. Karto ,,0anka Ha 6ankute” BHDB 006-
CiIyX)Ba 0€3IUIATHO U CMETKHUTE HAa THPrOBCKUTE OAHKM.

J1o BbBEXIaHETO Ha NTApPUYHUS CHbBET OCHOBHUTE IIPUXOJU, KOUTO OaHKa-
Ta peanu3upatie, 6s1xa HETHATE IPUXOAH OT JIMXBH, TJIABHO 110 ONEpalyuy B Jie-
BOBe — npegocTaBenu Kpeautu Ha M u nenosurtu B Thprosekure Gauku. Cresn
BBBEXK/JIAHETO HA NAPUYHUS CBBET IPUXOAUTE OT JUXBU Ca MOUYTHU U3ISIIO B pe-
3yJITAT Ha ONepaly C BajlyTa U EHHU KHUXA, ICHOMUHUPAHU B YyXJECTPaH-
Ha BajyTa. 3a OTUETHHS MEPUOJ PEATN3UPAHUTE IPUXON OT JIMXBH Ca B pa3mep
Ha 121.5 Mapa. AB., OT KOUTO JUXBU MO BajdyTHU omepanuu 121.3 mupna. ns.
(99.8%) m mpuxoau OT NIUXBU MO NMPEIOCTABEHH JCMO3UTHU B JIEBOBE HA CTOMHOCT
174 maH. nB.

Paszxonute 3a nuxsu npe3 1998 r. ca B pazmep Ha 63.3 Mipa. NIB., OT KOU-
T0 92.4% BBB BanyTa npu 32.4% 3a 1997 r. Heruure npuxoau ot auxsu ca 58.2
MJIpA. JIB., KOETO € OJIM30 MEeT I'bTH IO-HUCKO B CPABHEHME C IIPEAXOAHATA TO-
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nuHa. OCHOBHA NIPUYKHA 32 TOBA HAMAaJIeHUE ca NPEyCTAaHOBEHOTO pedUHAHCHUPA-
HE Ha THPTOBCKUTE OAHKW W OTPAHMYECHUATA 33 OTIMYCKaHE Ha KPEINUTH 3a MpPaBU-
TEJICTBOTO chriacHo uil. 45 or 36HbB.

ITpe3 1998 r. BHDB peanu3upa HETHU NPUXOJU OT ONEPALUU C IEHHU KHUXA B
pasMep Ha 54.4 MapA. NB., UAKU TPU I'BTU MIO-MANKO B cpaBHeHue ¢ 1997 r. Ilpu-
YPHA 3a II0-HUCKUS pe3yJITaT B CPAaBHEHUE C NPEIXOJHATA FOJMHA € IPEeyCTaHO-
BSIBAHETO HA ONEpalMUTE HA OTKPUTHS Ma3ap, U3BbpILIBAHU 10 cpefaTa Ha 1997 r.

CrpykTypaTa Ha HeTHHS $UHAHCOB pe3ynTaT Ha BHDB npenu 3anensne Ha
MIPOBU3UH €:

(%)

1998 1997
HeTHu npuxoau ot auxsu 69.85 22.28
[Ipuxonu OT AUBUAEHTH 3.43 0.34
HeTHy npuxoau oT TaKCu U KOMUCHOHHI -0.56 0.18
Heren goxon oT omepamuy ¢ HeHHA KHUXA 65.36 12.68
HeTHa neuanba oT KypcOBU pa3iuKu -43.40 63.78
Jpyru npuxoau oT AeiHOCTTA 5.32 0.75
0610 100.00 100.00

M3rounuk: BHB.

ITposexnanara or BHDB nonuTuka Ha orpaHMyaBaHe pa3XOAUTe 3a U3APDBXK-
Ka MpoABIXHu u npe3 1998 r. 3a oTyeTHaTa TOJMHA TEXHUAT pa3Mep € HaMallsi
crnpsiMo npeaxogHara ¢ 6au3zo 700 MaH. NB., ABJIXKALIO C€ HA 3HAUYUTEITHOTO CBU-
BaHe (¢ 30%) Ha aAMUHUCTPATUBHUTE PA3XOIH.
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JlokJjiax HA OAUTOPUTE 10 YIIPABUTEJIHUA ChBET
Ha bbiarapckara HapoaHa 0aHka

Hue ooumupaxme cuemosoonume omuemu Ha bvazapckama nHapoona bamnka
3a gunancosama 1998 e., uzaomenu Ha c. 101 — 115.

CvomeemHu omzo80pHOCMU HA OUpeKmopume u ooumopume

Kaxmo e onucano 8 M3zaoxcenuemo 3a omeosopHocmume, 3a me3u c4emosoo-
HU omy4emu 0meo80pHOCM Hocu Ynpasumeanusm cveem. Hawama omeosoprocm e
oa gopmyaupame He3a8UCUMO MHEHUe HA Dazama HA U38BPULEHUS OOUM U 0a 20
0ok.aosame npeo 8ac.

ba3za 3a cmanosuwye

Hue uzswvpuiuxme oouma 8 coomsemcmasue ¢ Mexcoynapoornume cmanoapmu
3a ooumupate. Cb2AACHO UBUCKBAHUSLMA HA Me3U cmaHoapmu Hue mpsbsea oa nia-
HUpame u U38bpULUM 00UMa MakKa, 4e 0a NOAYHUM OOCMAMBYHO 00KA3ZAMEACMEa
3a Moea, ue CuemoB8OOHUNEe OMmuemu He CbObPICAM CHbULeCMEEHU HEeMOYHOCMU.
Ooumwbm sk.l0u6a Nposepka Ha Oa3ama Ha U3BbPULEHU MeCmo8e 3a 000CHOBAHOCM
Ha cymume u ONOBECMIBAHUSIMA, NPEOCMABeHU 68 cyemosooHume omuemu. Toii cb-
Wo BKAIOUBA OYECHKA HA NPUAAZAHUME CYEMOB80OHU NPUHYUNU U CHUECIEEHUME
npeyeHKku, HanpaseHu om PboKoBOOCMBOMO, KAKMO U OYEHKA HA YSIAOCIMHOMO Npeo-
cmassine Ha cuemosoonume omuemu. Cusimame, we U38bPUIEHUSIN OM HAC 0OUM
HU 0a8a cUu2ypHa OCHOB8A 34 U3PA3sI6aAHE HA MHEHUeE.

Cpaenumeanu 0aHHU

Ipu dokaaosamnemo 8bpxy cuemo8oOHUme omuemu 3a GuHaAHco8ama 200UHd,
npukarousawia Ha 31 dekemspu 1997 e., Hue kgasupuyupaxme HaAulemo MHeHUue 863
OCHO8a Ha gakma, we me He bsixa uzeomeenu 8 cbomsemcmeue ¢ Mexoynapooen
cuemosooern cmanoapm 29 ,,Cuemoso0Ho omuumare npu c8PbXUHGAAYUUOHHU UKO-
HOMUKU “.

Ilpusazanemo na Mexoynapooen cuemogooen cmanoapm 29 d6u 0oseao 00
ompuyameern gunarcos pezyamam 3a 1997 2. cae0 pasznpedesenusma 8 cneyuad-
Hume pezepsu, eb3auzau Ha 137 019 man. a8., cpasnen ¢ 264 790 man. 48. noaoxu-
meaeH PUHAHCO8 Pe3yAMam npu NPUAALAHEMO HA NPUHYUNA HA UCMOPUYeCKama
cmoiiHocm u HavaAnu HemHu akmusu 3a 1998 2. — 1 626 748 maH. 48., cpasHeHU C
843 360 man. 46. npu npusazaremo Ha NPUHYUNA HA UCMOPUYECKAMA CMOLHOCT.
Ilo ma3su npuuuna e 8b3.MOHHO CPABHUMEAHUME OAHHU 8 CHeMO0B80OHUMEe OMYemu
0a He ca CbnOCMAasuMu ¢ Mme3u 3a HACMOosSWama 200UHd.

Mmuenue

Hawemo muenue e, ue cuemosoonume omuemu 0a8am 8spHa U 4eCHa npeo-
cmasa 3a puHaHco8omo cbcmosHue Ha bvaeapckama napoona bamuxa kom 31 Oe-
kemspu 1998 e. 3a pezyamamume om u3ebpuieHUme onepayul U NApuyHUme nomo-
Yu 3a Mmoeasa NPUKAIOYUAAMA PUHAHCOBA 200UHA U C USKAIOUEHUE HA 8AUSHUEMO,
KOemo 0Ka36a 6bpXy CYemo80OHUME OMYemu pa3eie0dHusim 68 NpeOXOOHUS
napazpag 6pnpoc, ca uzeomeeHu 8 cbomaemcmeue ¢ MexOyHapoOHume cuemosgoo-

HU cmanoapmu.
KEne. KEMG Bl 06D,

KPMG KPMG Bbvacapus - 00
Hunaomupanu excnepm- Hunaomupanu excnepm-
cuemosooumenu cuemosooumen
Jlonoon Cogus

29 anpua 1999 e.

29 anpua 1999 e.
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V310:keHne HA OTTOBOPHOCTHUTE
Ha YHnpaBuUTeJIHUA ChBET HA
bbarapckara HapogHa 0aHka

3akoHBT 3a bbarapckarta HapogHa 0aHKA U3MCKBa Y IPABUTEIHUAT ChBET HA
Bbarapckara HapoyHa 6aHKa 1a U3TOTBS BCSIKA TOJMHA CUETOBOJIHU OTYETH, MPEJI-
cTaBsimu GUHAHCOBOTO cheTOsiHNEe Ha BHDB m neuandbure u 3aryoure 3a mepuopa.

CueToBomHUTE OTUeTH, N3roTBeHN OT BHDB, ce ocHOBaBaT Ha CUeTOBOTHUTE
MPUHIUIN, OJOOPEHN OT YIPABUTEITHUS CbBET B ChOTBETCTBHUE ¢ MeXayHapOJHU-
T€ CYETOBOJAHU CTAHIAPTH.

YopasutenHusT cbBeT Ha bbiarapckara HapogHa 0aHKa HOCH OTTOBOPHOCT 32
BOJZICHETO HA TOYHU PETHCTPH, KOUTO J]a OTPA3SBAT JIOCTOBEPHO M IO BCSIKO BpeMe
OUHAHCOBOTO U ChCTOSTHUE. 10 HOCK 00IIIa OTTOBOPHOCT 3a MPEANPUEMAHETO Ha
MepKH 3a omna3zBaHe aktuBuTe Ha BHB, 3a nmpegoTBparsiBaHeTO MM pa3kKpuBaHETO

Ha 3JI0yNOTpeOu MU APYTU HEPEAHOCTH.

29 ampun 1999 r.

=5

Csetocnas I'aBpuiicku
Ynpasuren na BHB
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bananc

Ha bparapckara HapoaHa 0aHka

KbM 31 nekemBpu 1998 r.

Benexkn 1998 r. 1997 r.
MUIH. JIB. MUIH. JIB.

AKTUBI
ITapuuHu cpeAcTBa U CyMU, IPEAOCTABEHH
Ha 0aHKH 2 971 965 2 201 432
37aTo U Apyru O0JaropogHU METalu 8 697 024 727 071
Ilennu KHMXKA 1572 435 1802 318
KpennuTu, npenocraBenn Ha 6aHKHU U APYTA
$UHAHCOBM MHCTUTYIUH 10 1350 2 370
Hauucnenn B3emMaHus 3a TUXBU 12 17 877 10 955
BsemaHus oT mpaBUTENCTBOTO 13 1665949 1632 128
Kanuranosu maBecTunny 1 kBota B MBQ 14 1102 701 1 121 867
JBbITOTpaiiHU aKTUBH 15 139 624 132 233
Jpyru akTUBA 16 8 760 5 148
Bcuuko akTHBH 8 177 685 7 635 522
INACUBI
3agbpaKeHnsI KbM OaHKU U APYTH
$UHAHCOBM MHCTUTYIUHI 17 551 436 769 308
J{eno3uT ¥ CMETKHU Ha IPaBUTEICTBOTO 18 1947 104 1 710 555
Bapbikenust KkbM MBQ 1o kBoTara 3a yuacrue 19 (a) 1018 707 1037 162
Kpenuru or MBOD 19 (6) 1866 957 1674 802
Jpyru 3a1bIKEHAS 20 17 944 16 286
[Tapu B oOpamenue 21 1 845 056 1419 921
Hauncnenus u gpyru nacusu 22 94 370 164 128
Bcuuko macusn 7 341 574 6 792 162
Kanuran
Kanuran 23 20 000 20 000
Pesepeu 24 816 111 823 360
Bcuuko macuBu M KanuTami 8 177 685 7 635 522

Hpuaexcawume beaexcku, uzroxenu na c. 104 — 115, npedcmasasisam nepazoema 4acm om me3su

CuemoB8oOHU Omuemu.

Ha 29 anpun 1999 r. Ynpasurenuust cbBeT Ha BHB ogobpu rogumunTe cue-

ToBogHu oTtuetu Ha BHB 3a 1998 r.

=5

Cserocaas I'aBpuiicku
Yupasuren Ha bHB
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OrTuer 3a NpuxXoauTe M pa3xoaurTe

Benexku 1998 r. 1997 r.
MUIH. JIB. MUIH. JIB.
ITpuxonu OT NUXBU M aHATOTUYHU PUXOIU 4 121 512 438 702
Pasxoau 3a NUXBYM M aHAJIOTMYHU PA3XOIH 4 (63 341) (151 277)
HeTnu npuxonm ot 1uxBu 58 171 287 425
ITpuxonu OoT AUBUAEHTH 2 855 4 391
HeTHu TakcH 1 KOMUCUOHU (464) 2311
HeTna mevanba oT [eHHN KHHAXKA 54 427 163 511
HertHna nevan6a/(3ary6a) oT KypcoBH pa3iiuKu 5 (36 145) 822 686
Jpyru npuxoau ot AeiHOCTTa 4 434 9611
Pasxonu 3a neiiHOCTTA 6 (29 026) (29 719)
PennTerpupanu nposusun 11 27 157 -
YBenuueHne B MPOBU3UUTE 32 3aryon 11 (768) (385 932)
Heten nmpuxon ot geiiHocTTa 80 641 874 284
Pasnpenenenue (KbM)/OT CIENUATHA PEe3ePBH 24 42 940 (609 494)
Heten npuxox cien pasnpeiesieHHETO
B CIleNHAJIeH pe3epB 123 581 264 790
ABaHCOBa BHOCKA B IbpXKaBHUS OIOJIKET - (34 000)
OxoHUaTenHa BHOCKA B IbPXKABHUS OIOXKET 22 (91 450) (161 945)
Pa3npenenenue KbM Apyru pesepBu 24 32 131 68 845

Hpuaenawume beaexcku, uzroxcenu Ha c. 104 — 115, npedcmasasieam Hepazoeana wacm om mesu
cuemosoOHu omuemu.
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OTuer 3a MnMapuiHud ImoTokK

Benexkn 1998 r. 1997 r.
MUJIH. JIB. MUIH. JIB.

HeTeH napuyeH NOTOK OT OCHOBHA JeifHOCT
Heren npuxon 80 641 874 284
Kopexkuust 32 HeMapuYHU U HEONEPATHUBHY ITO3UIUN:
IMpuxoau OT AUBUACHTH (2 855) (4 391)
ITpoBu3uu 3a 3aryou OT KpeauTu 11 768 385 932
IToracsiBaHe Ha JIOIIX KPEIUTU (3 654) -
AmopTu3zanus 6 5 937 786
Herna 3ary6a/(nieyanba) oT KOHBepTHpaHe 42940 (719 166)
HeTeH napuyeH NOTOK OT OCHOBHA JeifHOCT
npeay NPOMEHM B KPATKOCPOYHU aKTHUBH U NACUBU 123 777 537 445
IIpomsiHa B KPATKOCPOYHU AaKTHBH
Hamanenue/(yBeanveHue) B 37aTO U APYTH
6J1aTOpPOHN METATN 30047 (117 717)
Hamanenue/(yBeanueHne) B IEHHU KHUXaA 229 883 (1 294 886)
VBenuyeHune BbB B3EMaHUs OT IPABUTEICTBOTO (33 821) (608 583)
Hamanenne/(yBenuuenune) B KpeIuTH,
OTIYCHATH Ha OAHKU U pYru GUHAHCOBU MHCTUTYLUU 252 (209 889)
(YBenuueHue)/HamManeHue B IPUXOLU OT
JIUXBU U JIPYTY aKTUBU (10 534) 25 581
ITpoMsiHa B KPAaTKOCPOYHH IIACHBH
(Hamanenue)/yBenuueHue B 3aIbIKECHUS
KbM OaHKU U Apyru GpUHAHCOBU MHCTUTYLUU (217 872) 634 501
VBenuueHue B ACMO3UTH HA IIPABUTEICTBOTO
7 pa3IlamaTeTHd CMETKHI 236 549 1504 231
VBenuueHue Ha 3aAbIKEHUATa KbM MBQ 173 700 450 144
YBenuueHue Ha napu B Opoi 425 135 1281 757
Hamanenue B HAUNCIEHUS U APYTH ITaCUBU (68 100) (5 540)
HeTen mapudeH nNoToK OT OCHOBHA AeHHOCT 889 016 2 197 044
ITapuveH MOTOK OT MHBECTUIHMOHHA XEHHOCT
3akynyBaHe Ha IBJITOTPANHNA aKTUBH (6 552) (75 597)
[TonyueHn AUBUAEHTH OT ACOUMUPAHU JEHHOCTU 2 855 4 391
Hamanenue B KanuTanoBU MHBECTUIMHM M KBOTA
3a yuactue 8 MBO 19 166 2 866
HeTen mapuyeH moToK OT MHBECTHIMOHHA TEHHOCT 15 469 (68 340)
IIapuyen NMOTOK OT (pMHAHCUPaAHE
[lmanmaHust KbM IPABUTEICTBOTO (6 238) (34 000)
(HamaneHnue)/yBeIM4eHNE B JBITOCPOUHY 3aXbIIKCHHUS - (214 067)
Jpyru niaamaHusi OT pe3epBUTe (46)
HeTen mapuyeH MOTOK OT MHBECTUIMOHHA TEHHOCT (6 284) (248 067)
3ary6a/mevanba OT MapuYHU CPECTBA BB BaIyTa (127 668) 201 505
HeTHo yBemmueHne B NapuiH CPeCTBA M EKBUBAJIEHTH (770 533) 2082 142
ITapuyHy cpeacTBa M eKBHBAJIEHTH B
HA4aJI0TO HA TOAMHATA 2 201 432 119 290
ITapnyHum cpeacTBa M eKBHBAJeHTH B Kpas
Ha roguHaTa 7 2 971 965 2 201 432

Tpusercawume beaexrku, uzsoxnenu Ha c. 104 — 115, npedcmasasisam Hepazoeana wacm om mesu

CYemoBoOHU Omyemu.
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beneXKu KbM C4€TOBOTHUTE OTUYETH

1. Opranu3auus u aeifHoOCT
Bovarapckara HaponHa 6anka (6ankara) e 100% coOCcTBEHOCT Ha OBIrapckara JIbp-
KaBa.
Tsa e uentpanHa O6anka Ha PenyOonuka Bwarapus. eiiHocTTa U ce peryiaupa oT
3akoH 3a BbarapckaTta HaponHa 6aHka, KOWTO Bau3a B cuia ot 10 roHu 1997 r.
ITo cunaTta Ha TO3M 3aKOH OCHOBHUTE AeHHOCTU Ha DaHKaTa Morat ga ce 00o0usT,
KaKkTo ClejBa:
* MOAABPKAHE CTAOMIIHOCTTA HA HAIMOHAIHATA BAIIYTa;
* U3KIIOYUTEIHO MPABO 32 EMUTUPAHE HA OAHKHOTH M MOHETH; U
e peryiaupaHe M HaJg30p HaJl JeHHOCTTA Ha APYTUTE OAHKU.
OCHOBHHUTE IIPOMEHU B JEHHOCTTA HA OAHKaTa BCIEJCTBUE BBBEXKAAHETO HA TO3U
3aKOH MOrat ja ce o000IIAT, KaKTO cIeaBa:
e DaHKaTa MOXKE /la OCUTYpsIBa CPEACTBA Ha IPABUTEJICTBOTO CAMO CBHIJIACHO CTPOrO
OTIPEICICHN KPUTEPUH;
e DaHKaTa MOXe Ja OTIyCKa 3a€MH Ha THPrOBCKU OAHKU CaMO MPHU U3KIIOUHUTETHO
CTPOTH YCJIOBUSI U JOTOBOPEHOCTH;
e DaHKaTa HE MOXeE Ja ThpPryBa OBIrapcKu AbPXKABHU LEHHU KHUXKA;
» DaHKaTa HE MOXE J1a EeMUTHpa OBITAPCKH JIEBOBE, IPEBUINABAIIN JIEBOBHS CKBHU-
BAJIEHT Ha OPYTHUTE MEXIAYHAPOTHU BAJYTHU PE3CPBH; U
e DaHKaTa M3TOTBS CBOUTE OTUETH CHIIACHO MEXAyHAPOJHUTE CUETOBOTHU CTAH-
HapTu.

2. OcHoBa 3a U3roTBAHE

CUeTOBOJHHUTE OTUYETHU Ca U3TOTBEHU B CHOTBETCTBUE ¢ MEXIYHAPOJHUTE CUETO-
BogHU cTaHaapTu. CUETOBOTHUTE OTUETHU €A U3TOTBEHU CHIIIACHO NMPUHIIMIA HA UCTO-
pryYeckaTa CTOHHOCT, KaTO ca MOAMPUIMPAHU YpE3 MPEOIEHKATa Ha ONPEEIIeHN aK-
TUBU M MMACWBH A0 CIIPABEJJINBATA UM CTOWHOCT.

CpaBHUTETHHUTE YKMCIIA Ca U3TOTBEHMU B CHOTBETCTBHE C MeXAYHAPOAHUTE CUETO-
BOJHM CTAHJAPTH, C U3KIIOUEHNE Ha MeXIyHapoieH cueToBoaeH cTanaapt 29 (,Cue-
TOBOJIHO OTYUTAHE NPU CBPBXUHPIANUOHHA UKOHOMUKH®).

3. OcHOBHHU eJIEeMEHTH HA CYeTOBOJAHATA MOJUTHKA

(a) IIpuxoam oT U pa3xoau 3a JUXBH

ITpuxoauTe OT M pa3xOJUTE 3a JIMXBU CE€ NMPU3HABAT CHIIIACHO MPUHIUINA HA HAUYUC-
JISIBAHETO U CE€ U3YMCISIBAT B ChOTBETCTBHUE C OBIATAPCKOTO 3aKOHOAATEICTBO MIIM CBI-
JIaCHO OTOBOPEHOCT MEXAY KpPEeAUTOPH U 3aemornonayuarenu. [Ipuxogure oT auxsu
IpecTaBaT [a C€ HAUMCIABAT, KOraTO MOracsaBaHETO Ha 3aeMa 0bJie TPOCPOUYEHO MO-
Beue oT 90 gHu.

(0) IIpuxonu u pa3xoau 3a TAKCH U KOMHCHOHH

HpI/IXOZ[I/ITe OT 1 PA3XOAUTE 3d TAKCU 1 KOMHCHUOHU CE€ NMPU3HABAT B OTUETA 34 NPU-
X0Au U pa3xXoan KbM J1aTaTa Ha Bb3HUKBAHETO UM.

(B) lennn KHuxKa

VIHBeCTUIIMOHHNUTE IIECHHU KHMXKA ca EHHM KHUXa, KOUTO 0aHKaTa UMa HaMEpEHUe
na IbpXu 10 TexHus najaex. OueHsBat ce 1o meHa Ha Mpuo0nBaHe, KaTo BCIKa Ipe-
MU WU JUCKOHT C€ MPU3HABAT HA NPUHIUIIA HA HAYUCISIBAHETO.

LlennnTe KHMXA B 000pOTEH MOPTPENN ca UyKAEeCTPAHHU HEHHU KHUXKA, KOUTO
MIPEACTABIABAT YACT OT OpyTHUTE MEXKAYHAPOIHU BaJyTHHU pe3epBu Ha OaHkara. Te3n
LIEHHU KHUXKa Ce OTYUTAT IO Ma3apHa CTOMHOCT. JIBUKEHMATA B Ma3apHUTE CTOHHOCTHU
Ha TE€3U IIEHHM KHMXKa IbPBOHAYANHO C€ OTHACAT B OTUETA 34 IPUXOAU U PA3XOJH, a
CIIEe]] TOBA CE MPEXBBPIAT B CIIEIMANIEH PE3epPB ChINIACHO M3NcKBaHusaTa Ha 3BHB.

(r) KpeauT u NpoBU3UM 32 €BEHTYAJHH 3ary0H OT KPeIuTH

Kpeaurure ca npeacraBeHu B 6ajaHca cbC CTOMHOCTTA Ha IJIaBHUIATA, HAMAJIEHA C
MIPOBMU3MHM 32 JIOIIM U CbMHUTENHU KpeauTu. [IpoBu3upar ce BCUUKU CyMHU, YUETO TO-
racsaBaHe e HecurypHo. [IpoBususTa ce OTUMTA KAaTO pa3xofd B OTUYETA 3a NPUXOAHU U
pa3xoAu M ce mpucnaga oT odIaTa OTYETHA CTOMHOCT Ha 3a€MHUTE.
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(m) 3maTo u Apyru GJIarOpPOTHN MeTaH

B croTBeTcTBre che 3BHB MoneTapHOTO 31maTO ce onensBa no 500 repm. Mapku 3a
TPOWYHIMS WM IO Ma3apHa CTOMHOCT Ha 0a3aTa Ha OPpUIMANHUS KypC, PUKCUPAH OT
JlonpoHckara Oopca Ha maTaTa Ha M3rOTBsIHE Ha OamaHca, ako TS € Mo-HUCKa. MoHe-
TapHOTO 371aTO ce KiIacupUIMpa KaTo 371aTO B CTaHAapTHA dopMa.

Hpyrure 01aropojiHy1 MeTaiy, BKIIOUUTEIHO 3J1aTO B HeCcTaHAapTHa ¢opMma, ce
OLICHSIBAT IO MMa3apHa CTOWHOCT Ha 0a3aTa Ha opuIMaATHUS Kypc, pukcupan ot JIoH-
JOHCKaTa Oopca Ha maTaTa Ha M3TOTBSIHE HA OanaHca.

(e) luBecTUIUM B APyru npeanpusTHs

ITonpoOna mHPopMaIuss OTHOCHO MPUTEXKABAHUTE KANUTAJIOBA NHBECTULIMH € U3-
JToXeHa B Oenexka 14.

ToprosckuTe NpeanpusATHs, KOUTO Ca U3ISIO COOCTBEHOCT HAa DaHKaTa, ca BKJIIO-
YEHU B CYETOBOJHUTE OTUYETH 1O IIEHA HA MPWI00MBAaHE HA MHBECTUIUATA U HE Ca KOH-
CONTUAMPAHH, THI KaTO €PEKTHT OT HEKOHCOIHUNPAHETO HA TE€3W IBIIEPHHU MPEATIPHSI-
THS HE € OT ChIIECTBEHO 3HAUEHUE B OOMIMsI KOHTEKCT HA CUETOBOJHUTE OTUETH.

KanuranoBuTe MHBECTHUIMM Ca BKJIIOUYEHU B CUETOBOJHUTE OTUETH I1O MMO-HUCKATA
OT IleHaTa Ha NpUA0OMBaHE UM NMPUONU3UTENHATA MTa3apHa CTOMHOCT Ha MHBECTH-
nusita. Hakon ot Te3u, mpm KouTo 0aHkaTta AbpxKHU noseue or 20% OT mpaBOTO HA
riac, ca IbpKaHU U3KIIOUYUTEIHO C OrJIe] OCBOOOX IaBaHe OT TsX B Obaemie. Jpyru,
KOMTO MOTaT Jla C€ TPETUpAT KaTO aCONMMUPAHN KOMITAHWM, Ca BKIIOUYEHHU IO IIeHa Ha
npuaoOuBaHe, Thil KATO KOPEKIMUHUTE, U3BBPIIEHN 110 METO/a HA YACTATa CTOMHOCT Ha
KamnuTalla, He C€ CUMTAT 34 CHIECTBEHU B OOIIMUS KOHTEKCT HA CYUETOBOJHUTE OTUCTH
Ha OaHkara.

(k) I'bAroTpaiiHu aKTHUBH

HObarorpaifHuTe aKTUBU ca IIPeJCTaBEHU B OaaHca II0 LleHa Ha Ipuao0uBaHe, Ipo-
MEHEHa OT U3BbPIICHUTE IIPEOLEHKY, HaMalleHa C HaulcleHaTa amopru3auus. Hampa-
BEHU ca npeoneHkr KbM 31 gekemBpu 1998 r. cbriacHo MHAEKCUTE, TyOINKYBAHHU OT
ObarapckoTo npasureacTBo. Korato 6amaHcoBaTa CTOMHOCT Ha aKTHUBA CE YBEIUYU B
pe3ynTaT Ha MpPEeOleHKAaTa, YBEJUUEHUETO CE KPEAUTUPA JUPEKTHO KbM PE3EPBUTE, Ka-
TO IIPEOLEHEHATa CTOMHOCT € MO-HUCKa OT NpUuOIu3uTeaHaTa nasapHa croinoct. Ko-
rato 0ajaHcoBaTa CTOMHOCT Ha aKTHBa CE HaMaJu B pe3ylTaT Ha IPEOLEHKa, Hamalle-
HUETO € 3a CMeTKa Ha IIPEeJIUIIHYU IPEOLEHKHU B PE3€PBU, a IIPU HEJOCTUT HA CBIIUTE CE
IIpU3HaBa 3a pas3xofl.

AMopTHU3alMATa Ce HAYUCNIABA Ha 0a3aTa Ha JUHENHHUs METOM 10 YCTAaHOBEHU CTaB-
KU C 1IeJ IPEHACSIHE B Pa3X0/] HAa CTOMHOCTTA UJIM OLEHKATa Ha JbJIrOTpaiHUTE aKTHBU
3a BpEMETO Ha OYAaKBAaHMs CPOK Ha U3nos3BaHe. I10-10iy ca U310KEeHU CpeJHUTE CTOM-
HOCTU Ha U3IO0JI3BAHUTE TOAUIIHY HOPMU:

(%)
Crpanu 4
OO0opyaBaHe U CTONAHCKU UHBEHTApP 15
TpaHCIIOPTHH CpeicTBa 15
IleuaTtapcko obopynBaHe 4 -16

V3BBpIiIeHa € IpeoleHKa Ha AbJAroTpaitnuTe akTuBu KbM 31 nekemspu 1998 r. cbr-
JIACHO pellleHHe Ha YIpaBUTEJIHUS ChBET.

He e u3Bbpuiena amopTr3anus Ha JbJITOTPARHATE aKTUBU B IIPOIEC HA NMPUTOOU-
BaHeE, JOKATO T€ HE ca OMJIM HAIIBJIHO 3aBBPIICHU WJIHA TOTOBU 3a yHoTpeda. AKTUBHTE
ce 3aBeXJaT KbM ChOTBETHUS KJIac ABIATOTPAWHM aKTHBHU M 3aMI0YBAT Ja CE aMOPTH-
3UpaT clie]] MbJIHOTO UM 3aBbPILIBAHE.

(3) UyxkjaecTpanHa BajyTa

[TpuxonuTe M pa3xoauTe B UyKAECTpPaHHA BallyTa c€ KOHBEPTUPAT IO OPUIHATHA-
TE BAJYyTHU KYpPCOBE 3a CHS HA CJeNKaTa. AKTHBU U MACUBU, JEHOMUHUPAHU B UyXK-
JecTpaHHA BallyTa, CE KOHBEPTHUPAT B JI€BOBE MO OPUIIMAIHMS Kypc Ha OaHKara, Jei-
CTBAlI] Ha MOCJEAHAaTa gaTa oT oT4eTHUs nepuof. [leuandure u 3aryoure ce nmpusHaBaT
B OTUETAa 32 IPUXOAU U PA3XOJH, ClIe]l KOETO C€ IMPEXBBPJIAT B CIELMAJIEH PE3EPB ChI-
nmacHo usuckpanusata Ha 3bHB. HenapuunuTe akTUBYM 1 nacuBU BbB BaJlIyTa ca OLEHE-
HU TI0 UCTOPUYECKU KypC Ha MpUAOOMBAHE.

HenpukarouennTe BanyTHN GOPYBPAHU AOTOBOPH Ca MPEOIEHEHN IO NTa3apHa CTON-
HOCT.
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BanyrHuTe KypcoBe Ha OCHOBHUTE UyXKJeCTPAaHHM BalyTu KbM 31 nexemspu 1998 r.
ca, KaKTO CIIeJBa:

Banyra 1998 r. 1997 r.
ITaTcku ponap (USD) 1:1675.1 nB. 1:1776.5 nB.
I'epmancka mapka (DEM) 1:1000.0 aB. 1:1000.0 aB.
Espormeiicka BanytHa enunanna (ECU) 1:1962.9 nB. 1:1974.9 nB.
Crenuannu npasa Ha Tupax (SDR) 1:2356.5 nB. 1:2399.4 nB.

(n) lanpuHO oDIaraHe

BankaTa He mojsiexxu Ha objaraHe ¢ JaHbK BbpXY nevanbara. V3uckBa ce Ts na
BHACS YaCT OT HETHUSI CU MPUXOJ] B IbPKABHUS OIOIXKET, KAKTO € OMMCAHO B OemexkKa
3(m).
(k) 3aemu, ornycHaTn oT MeXKIyHApPOAHUS BalyTeH QOH

Bagbikenusta KbM MBO ca genomunupanu B CIIT. Hepeanusupauure nedanou
WM 3aTy0M OT KYPCOBM Pa3JIMKM CE€ OTUHUTAT ChIJIACHO Oenexka 3 (3).

(1) OcHOBeH KamuTaj M pe3epBu

OCHOBHUAT KaIUTall IPEJCTABIsABA HEPA3IPEAENUMHUAT KalluTall Ha OaHKaTa.

ITo cmucwna na 3bHB Gankara Tpsi6Ba fa mIpexBbPIU B pe3epBu 25% OT rogull-
HOTO IIpEeBUILECHUE HAa MPUXOAUTE Haf pazxoaute. CrenuanHu GOHIOBE ce yupensBaT B
pasMep Ha 1% OT rOAMIIHOTO NPEBUILIEHNUE HA MPUXOJUTE HAJl PA3XOAUTE, HETHUTE
nevandu u 3aryou, Bb3HUKHAIU OT IIPEOLIEHKAaTa Ha aKTUBY U IIaCUBU, JEHOMUHUPAHU
B UyX/[ECTPAaHHU BaJyTU WJIM 3]IaTO UJIU 110 PElICHUE HAa YIPaBUTEIHUS CHBET.

Crnep IpexBbPISHETO B PE3€PBU U clielUanHu GpOHJOBE IPEBUILIEHUETO HA IIPUXO-
AWUTE HAJl Pa3XOAUTE ce KPeAUTUpPa KBM CMETKATa Ha AbPXKAaBHUS OIOXKET.

(m) ITapuyHu cpeAcTBa M eKBUBAJIECHTH

HapI/IIIHI/ITe CpeacCTBa U €KBUBAJICHTU CE€ CBCTOAT OT MaprUUYHHU CPEACTBA B Kaca, HOC-
TpO CMETKHU, pa3iyIalliaTeJIHU CMETKU U CPOYHU BJIOTOBE C MMAACXK OO0 TPpU MEcCCUa.

4. Ilpuxoau oT U pa3xoau 3a JINXBH

1998 r. 1997 r.
MJIH. JB. MJIH. JIB.
Ilpuxoou om auxeu

BaHky 1 pUHAHCOBU MHCTUTYIUH
— B IIEBOBE 174 268 568
— B UyX/ECTpaHHA BalayTa 121 338 170 134
121 512 438 702

Pa3xoou 3a auxeu

BaHky 1 $UHAHCOBU MHCTUTYIUH
— B IIEBOBE 4 848 86 860
— B UyX/JECTpaHHA BaldyTa 58 493 64 417
—03341 =151277

5. Herna meuan0a/(3ary6a) oT KypcoBH pa3jIuKH
1998 r. 1997 r.
MJIH. JIB. MUIH. JIB.
IIpeoueHka Ha 37aTO ¥ OJIATOPOHU METANIH (27 661) 363 280
[Tpuxonu oT mpoMsiHa Ha BaJyTHUTE KYypCOBE 17 763 504 818
3aryOu oT npoMsHa Ha BalyTHUTE KYypCOBE (26 247) (45 412)
(36 145) 822 686
6. Pa3xonu 3a neiiHocTTa

1998 r. 1997 r.
MJIH. JIB. MJIH. JIB.
ITepconan 9222 6 617
Hauncnenus 3a amoptusanus 5937 786
AJIMWHHUCTPATUBHA Pa3XOIN 13 179 19 011
Hpyru pasxonu 688 3 305
29 026 29 719
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7. IlapuvHM cpecTBa U CyMH, NPeIOCTaAaBeHN HA DaAHKM

ITapuyHu cpejicTBa B UyX/JeCTpaHHA BalyTa
HocTtpo cMeTku 1 TEKyIu CMETKU B APYrd OaHKM
J1eno3uTH B UyXK/eCTpaHHA BalyTa

IIpoBu3uu 3a 3arybu oT KpeguTu

1998 r.

MJIH. JIB.

17 764
779 372
2 174 829

2 971 965

1997 r.

MJIH. JIB.

13 508
408 942
1 780 486

(1504)
2 201 432

JIuxBoHOCHHU ca ACIO3UTUTE, JCHOMUWHUPAHU B YyKACCTPAHHA BajlyTad, U JINUXBCHUAT

MPOUEHT € MeXAy 3% u 7% Ha rouHa.

8. 3n1aTo u apyru 6J1aropogHM MeTaJIM

1998 r.
TPONYHIMH

KromueTa 3mato B crangaptia gopma 1293

3naro B spyra ¢popma
Jpyru 01aropojHA METaIn
Bcenuko

1998 r.

MJIH. JIB.

496 368
126 215

74 441
697 024

1997 r. 1997 r.
XHJI. MJIH. JIB.
TPOHYyHIMH
1288 644 111
94 12 645
70 315
1

727 07

31aToTO B cTaHAapTHAa ¢opMa BKIIOYBA 37aTO IPU KOPECIOHAEHTH. Bbpxy TOBa

3JIaTO Ce HAuuClIsgBa Juxsa oT 1.5% roguiirHo.

9. Ilennn KHMZKA

Iasapua cmotinocm HA yeHHU KHUXMCA

6 obopomen nopmdetii

UyXx/aeCTpaHHU JbPXKABHU [EHHU KHUXA
BanyTHu $OpybpAHU TOTOBOPHU

Obwa nazapna cmoiiHOCM HA YeHHUmMe KHUNCA
6 obopomen nopmdetii

Cmoiinocm Ha UHBEeCMUYUOHHUME YEHHU KHUNMA
UyKecTpaHHU IbPXKABHU [EHHU KHUXA

Bcuuko

1998 r.
MJIH. JIB.

1438 657

30

1 438 687

133 748
1572 435

1997 r.
MUIH. JIB.

1508 548

1508 548

293 770

1802 318

VuBecTnnuuTe B IEHHN KHIXXA Ca aMEPUKAHCKHU AbPKABHU EHHN KHWXA, TbPKAHA
B Bankara na Qenepanuusa pezeps Ha Hio VMopk. Te mpencraBnsasat obesneuenue 3a
rofuiIHuTe miuamanus no nuxsu no FLIRB-vyacrTa ot Obarapckure Opeiin obnura-
nuu. [Ipuxoaure OT JUXBU MO TE3W KHUXKA ca Npudau3utento 4.5%. Te3u 1ieHHU KHU-
JKa ca BKJIIOUEHHM KaTO aKTUB Ha OaHKaTa, Thil KATO MPaBUTEJICTBOTO HE Bb3HaAMepsiBa
Ja M3M0JI3Ba TE3M IIEHHW KHMXKA 3a MOoracsBaHe Ha 3aIbJIKEHUsATA N0 JuxBu. [1pe3
1998 r. nBe OoT Te3u obnUranuy ca OUIIM NPEXBBHPIEHU Ha NIPABUTEICTBOTO KATO OKOH-

YaTeJIHa BHOCKA KBbM IbpPXKAaBHUSI 6IO)1}KCT.

10. KpeauTu, npegocTraBeHy Ha DAHKU U Ipyru GUHAHCOBM MHCTUTYI UM

1998 r.
MUJIH. JIB.

KpenuTu, npefocTaBeHr Ha MECTHA PUHAHCOBU MHCTUTYIAN:

- B JIEBOBE
- B UyXJECTPaHHA BallyTa
IIpoBu3uu 3a 101U B3eMaHUS

HeTHa cTOHOCT Ha B3eMaHUsITA OT MECTHH OaHKHU

144 142
114 601

(257 393)
1350

1997 r.
MJIH. JIB.

150 710
133 938

(282 278)
2 370

Hpes roanHaTa HE Ca HAUUC/ISIBAHU JIMXBU IO TE3U KPEAUTU U TE€ Ca C TCOPETHUUCH

najgex B paMKHUTE Ha €Ha TOIMHA.
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11. IlpoBu3suu 3a 3aryou

1998 r. 1997 r.
MJIH. JB. MJIH. JIB.
ITpoBu3uM 3a MAPUYHU CPEJCTBA U B3EMAHUS
oT 6aHKM KbM 1 siHyapu 1504 659
Kanuranosu npoBusuu KpM 1 siHyapu 369 -
ITpoBu3uu 3a 3aemMu, OTIlyCHATH HAa OAHKU
U Apyru GUHAHCOBU MHCTUTYLMUU KbM 1 siHyapu 282 278 139 523
ITpoBusnum xpM 1 ssHYyapu 284 151 140 182
Hauwncnenus 3a roguHaTa 768 385 932
PeunTerpupanu npoBuU3uu (27 157) -
Ornucanu IpoBU3UHI - (241 963)
[TpoBusuu kpM 31 nekemMBpu 257 762 284 151
ITpoBusuuTe Morar a ObaT aHANU3UPAHH, KAKTO CIIEABA!
IIpoBu3uy 3a mapu4HMU CPEACTBA U B3€MaHUsl OT OAHKH - 1504
ITpoBu3uy 3a KpeJuTH, IPEAOCTABEHH HA DaHKU
u pyru GUHAHCOBY MHCTUTYLUU 257 393 282 278
[TpoBu3uu 32 KaNnUTaIOBU UHBECTULINHI 369 369
257 762 284 151
12. HauucjieHu B3eMaHusA 32 JTUXBH
1998 r. 1997 r.
MUIH. JIB. MUIH. JIB.
JINXBY OT MHBECTULIUUA 15 043 8 334
JInxBY MO KPEAUTH U JPYTH PECypCH 2202 2 129
Hpyru 632 492
Bcuuko 17 877 10 955
13. B3emanus oT NpaBUTEJICTBOTO
1998 r. 1997 r.
MJIH. JIB. MJIH. JIB.
B3emaHus oT mpaBUTENCTBOTO 1 665 949 1632 128

CTOWHOCTTA Ha B3€MaHUsATA OT NMPABUTEICTBOTO KbM 31 nekemBpu 1998 r. Bp3nusa
Ha 708 muH. CIIT (3a 1997 r. 680 muu. CIIT), BX. Oen. 25(a).

B3emaHusTa ca JNMXBOHOCHM TIpU CbhINATa JMXBEHAa CTaBKa KaTO Ta3W Ha
3aabiKkeHusaTa KbM MBQ® u nuxsuTe ca IIaTUMU, KakKTO CIeBa:

T'oguna MUJIH. JIB.
1999 213 783
2000 234 519
2001 492 789
2002 373 257
2003 123 371
2004 63 905
2005 41 081
2006 41 081
2007 41 081
2008 41 082
006110 1 665 949

CrocoOHOCTTa Ha MPABUTEICTBOTO J1a U3BBPIIA HEOOXOIUMUTE TUTALAHMS IIE 3a-
BHCH OT Pa3BUTHETO HA ObJrapcKaTa MKOHOMUKA.

14. KanutanoBu nuaBectunum u kBota 8 MBQD

1998 r. 1997 r.

MUIH. JIB. MUIH. JIB.

KanuranoBu MHBECTULUU B OBITAPCKU UHCTUTYLUHA 3 188 2 503

KBora Ha Bwarapus 8 MBQ 1095 611 1115 462
KanuTanoBu MHBECTUIIUU B MEX/YHAPOIHU

$UHAHCOBM MHCTUTYIUH 4271 4 271

[IpoBu3ny 32 MHBECTULNUUATE B OBATAPCKU HHCTUTYIHUH (369) (369)

Bcnuko 1102 701 1121 867
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Huto egHa OT MHBECTUIIMUTE B MEX/YHAPOAHNUTE PUHAHCOBMA MHCTUTYIUN HE HAJ-
Bumasa 10% oT 3amucaHus aKIMOHEPEH KanuTal Ha ChbOTBETHATA MHCTUTYIUs. 3Ha-
YUTEIHUTE KAMUTAIOBA MHBECTUIMH B OBJITapCKM MHCTUTYLUUMU MOTAT Ja ObaaT aHa-
JU3UpPaAHU, KAKTO CJIeJBa:

Jime Ha uHCTUTYHHMATA Yuacrtue OcHoBHA neifHOCT
%
Hwvwepro npednpusmue
BOPIKA 100 YnpapneHnue Ha OaHKOMATH
Mousneten gsop — EOO/J] 100 CeveHe Ha MOHETH

Hvwepnu npeonpusmus,
NPUMeNca8anu ¢ yei npooaxicoa

BaHka 3a 3emenencku KpeauT 52 BaHkoBa MHCTUTYIUA B pOLIEC HA
JUKBUALHS

Arpobu3HecbaHK 85 BankoBa mHCTHTYIHS B MpoIeC Ha
JUKBUIALIAS

Acoyuupanu komnanuu

MexayHapo/ieH 0AHKOB UHCTUTYT 42 Qunancoso obyueHue u
Hay4YHU U3CIe/BAHUS
Ilentpanen neno3urtap Al 20 ATEeHT, IpU KOWUTO ce IbpXKaT

IEHHUTE KHU>XKa

Acoyuupanu KomnaHuu, NPUMeHca8anL
¢ HamepeHue 3a nPooaHcoa

BbankoBa KOHCOMUIAIIMOHHA KOMITaHUA 46 XOJ'[I[I/IHI‘OBE[ KOMITaHUA 3a NbP2KABHUTE

0aHKU, Ch3/1a/ieHa C e yIeCHEHUuEe Ha
NpUBaTU3ALUATA

15. I'parorpaiiHu aK TUBH

Bemsa u Tpaucnoprun Cronmanckn KommiorbspHo JIbarorpaiinn Jpyrn O6mo
crpaau cpeacTBa MHBEHTap  oOopyaBaHe  MaTepHaIHU
AKTHBH B npouec
Ha CTPOMUTEJICTBO

MUJIH. JIB. MJIH. JIB. MUJIH. JIB. MUJIH. JIB. MUJIH. JIB. MJIH. JIB. MJIH. JIB.
CeDecTOMHOCT WIIM OIEHKA
Kbm 1 sanyapu 1998 r. 14 824 2 081 1618 60 496 55 641 614 135274
Bnesnu 3 808 7 427 - 5380 669 10 291
N3nezmm (19) (92) (12) (550) - (26) (699)
IIpexBbpaeHu - - 319 10171 (10 490) - -
IIpeonenka 1541 100 65 1015 1274 16 4011
KoM 31 nexemspu 1998 r. 20 154 2 096 2 417 71 132 51 805 1273 148 877
AmopTusanus
Kos™m 1 sayapu 1998 r. (258) (553) (489) (1 699) - (42) (3 041)
Hauucnenus 3a roguHata (619) (640) (71) (4 559) - (48) (5937)
Ha usznesnure - 27 2 44 - - 73
IIpeonenka 136 (36) (16) (159) - (1) (348)
Kbm 31 nekemspu 1998 r. (1013) (1202) (574) (6 373) - (91) (9 253)
Herna 6amaHcoBa cCTOWHOCT
KbM 31 nekemBpu 1998 r. 19 141 894 1843 64 759 51 805 1182 139 624
Hetna GaaHcoBa CTOWHOCT
kbM 31 nekemBpu 1997 r. 14 566 1528 1129 58 797 55 641 572 132 233
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16. [{pyru akTuBu

IO0uneiinu MoHeTHU 3a mpojgaxoa

PesepBHU wacTy 3a KOMIIOTBPHO 00Opy/ABaHE
ABaHCOBY MallaHUs

Marepuanau 3anacu

Pa3nu B3emaHus

Bceuuko

1997 r.

MJIH. JIB.

113
2 256

1205
648
5 148

17. 3anbiKenns KbM OaHKHM M APYru GUHAHCOBY MHCTUTYIHHU

Jemno3uTu Ha BUXKJaHE OT OAHKU W APYTH
PUHAHCOBH WHCTUTYIIIN

- B JIEBOBE

- B UyXJeCTpaHHA BallyTa
OO01110 JEMO3UTH HAa BUXKIAHE

CpouHHU AENOo3UTH OT 0aHKU U IpYyTU
$UHAHCOBU UHCTUTYIMU
- B JICBOBE
- B UyX/JeCTpaHHa BalyTa
OO0110 CPOYHU AETIO3UTH
Bcuuko

1998 r.
MJIH. JIB.

388 869
162 567
551 436

551 436

1997 r.
MJIH. JIB.

571 660
128 700
700 360

Bankara He M3IJalla JIMXBU BHPXY ACHO3UTUTE HA BUXKIAaHE OT OAHKU U JIPYru ¢pu-
HAHCOBM MHCTUTYIMH. BKIIOUEeHN B cymaTa Ha JEMO3UTHUTE Ha BUXKAaHe ca 495 240
MUTH. JIB., IIPEACTABISBAIIN 3aIBJKUTEITHIUTE PE3EPBU, KOUTO BCHUKM MECTHU DAHKH ca

AABXKHY Ja AbpXKaT B TeKymuTe cu cMeTku B bHB.

18. ):leHOE}I/ITI/I U CMETKH HA NMPABUTEJICTBOTO

Jeno3uT ¥ TeKyLUd CMETKU Ha IPaBUTEICTBOTO:
- B JIEBOBE
- B UyXJIeCTpaHHA BallyTa
Jbpx)aBeH GpOHJ 32 PEKOHCTPYKIHS U PA3BUTHE
Bcuuko

1998 r.
MUIH. JIB.

592 974
779 919
574 211
1947 104

1997 r.
MUIH. JIB.

475 126
928 813
306 616
1710 555

J1eno3uTuTe U TEKYIKUTE CMETKU Ha MPABUTEICTBOTO NP OAHKATa MPECTABISIBAT
CpENCTBA, IbPKAHU OT UMETO HA NPABUTEJICTBEHU OIOJI)KETHU W JIPYTM OpPraHU3alWH.
He ce HauncnsBaT AUXBW BBPXY TEKYIMIUTE CMETKHU. JemMO3WMTHUTE CMETKHM Ha Mpa-
BHUTEJICTBOTO Ca JIMXBOHOCHU U JIMXBEHUST MPOLECHT € PAaBEH WU OIM3BK JO Ma3apHHATE
croitHocTH, onpeneneHn B 3bHB. JIuxpeHusT npoueHTt, usninareH Kpm 31 nekeMBpu

1998 r., e oun mexny 3% u 4%.

19. (a)3agpaxenus kbMm MB(® no kBorara 3a yuacrue

Banbikenus KkbMm MBO
ITosnnusa mo pe3epBHAs TPaHII
Bcuuko

110

1998 r.
MUJIH. JIB.
1095 611

(76 904)
1018 707

1997 r.
MUIH. JIB.
1115 462

(78 300)
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(6) Kpenutn or MB(D

1998 r. 1997 r.

MUIH. JIB. MUIH. JIB.

KommnencaTopHo 1 ycioBHO ¢puHAHCHpaHE 150 815 258 171
3aem 3a MopKpena Ha MIIaTeXHUs OamaHc

(cTabunM3anMOHHU CIIOpa3yMEHMs) 1 160 764 1 023 096

Pasumpeno cropazymenue ¢ MBO 246 488 -

Pazmmpen goctsn 57 832 114 669

Kpenur 3a npecTpykTypupaHe 251 058 278 866

Bcuuko 1 866 957 1674 802

O6m1o (a) u (6) 2 885 664 2 711 964

Bagpaxenusta KbMm MBQ ca nesomuHupanu B CIIT u xbm 31 nekemspu 1998 r.
Bb3au3aT Ha 1225 muH. CIIT (31 gekemspu 1997 r. — 1130 man. CIIT). 3agbixkeHusra,
CBBbp3aHu ¢ KBoTaTa Ha Bbarapus 8 MB®, ca HENMXBOHOCHM M HSIMAT OIPEJEIIEH Ma-
IEX, TOKATO 3a€MUTE, NPENOCTaBeHn oT obmmuTe poumnose Ha MBD, ca TuXBOHOCHU U
JUXBEHUSIT IpOeHT ce onpeeiss or MBD mexny 4% u 5% u ca miaaTUMHM 3a JeCeT-
TOJIMIIIEH TEPHUOI.

Bagbikennsara KkbM MBO ca rapantupanu cbe 3anucu Ha 3amOBe]], KOUTO Ca MO/
MACAaHU KAaKTO OT MPaBUTEJICTBOTO, TaKa U OT OaHkaTa. O01aTa CTOMHOCT HA HAIUY-
HuTe KpM 31 nekemBpu 1998 r. 3anucu Ha 3anoseq € 2 962 128 muH. n1B. (BX. 6em. 30).

20. /Ipyru 3aabiKeHus

1998 r. 1997 r.
MUIH. JIB. MUIH. JIB.
T'aparnumonen gponp 17 792 16 174
JI3panenn 3amucu Ha 3aI0BE] 2 2
Jpyru 3agbIKEeHUS 150 110
Bceunuko 17 944 16 286
21. Ilapu B oOpameHue

1998 r. 1997 r.
MJIH. JIB. MUJIH. JIB.

ITapu B oGpamieHue
- OAaHKHOTHU 1 839 327 1418 138
- MOHETH 5729 1783
Bceuuko 1 845 056 1419 921

IIpepcTaBeHnTE MO-TOpPE caipa MPEACTABIIBAT MOHETHTE M OAHKHOTHUTE B JIEBOBE,
eMUTHpPAHH OT DaHKaTa, KOUTO Cé HAMHUPAT BbB BCUUKHM MKOHOMHUUYECKH CyOEKTH, C
n3kimoueHue Ha BHB. J[BukeHneTo Ha OAHKHOTUTE €, KAKTO ClIeaBa:

1998 r. 1997 r.

MUJIH. JIB. MJIH. JIB.

Canpgo kbM 1 gHYapu 1418 138 137 258

BankHOTH, MycHAaTH B OOpaleHue 455 406 1289 317

V3Ternenu ot oOpalieHue U YHAIIOXKEHN 0aHKHOTHU (34 217) (8437)
Canno kM 31 gekeMBpu 1839 327 1418 1

22. HauuciaeHusa U Apyru nacuBM

1998 r. 1997 r.

MUIH. JIB. MUIH. JIB.

JIMBUICHT, IBJKIM Ha IPABUTEJICTBOTO 91 450 161 945

3agbaKeHUs 10 HAUKUCICHN JTUXBU 2 103 1 336

3aabiKeHUs 32 3alJIaTU U COLMAIHO OCUTypsIBaHE 28 9

Hpyru 3agbiKeHus 789 838

Bcunuko 94 370 164 128
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23. Kanuran

1998 r. 1997 r.

MJIH. JIB. MJIH. JIB.

Cango kM 1 ssHyapu 20 000 200

Kanuranusupane Ha pe3epBUTE - 19 800

Cango kbpM 31 gekeMBpu 20 000 20 000
3anucaHusaT kanurtan Ha OaHkata e 20 MIupp. aB.

24. Pe3epBu
Pe3epB or  Pe3seps oT Hpyrn O06mo

npeoueHKa  MpeoleHKa pe3epBu
Ha IBJIT0- Ha BallyTHU

TpaiHu AKTHBHM H

AKTHBH NacHBH

1998 r. 1998 r. 1998 r. 1998 r.

MUIH. JIB. MUIH. JIB. MUIH. JIB. MUIH. JIB.
Canpgo xbM 1 sinyapu 1998 720 375 64 927 823 360
Herna npeonenka Ha aKTUBU 2 668 - - 2 668
IIpexpbprsiHe Ha HepeanusupaHa 3aryba ot
MPEOoIleHKa Ha 371aTO - (27 661) - (27 661)
IIpexBbpisiHE HAa HETHA 3aryba OT pa3IuKku
BBB BaJIyTHU KypCOBE - (15 279) - (15 279)
JIpyru npexBbpIIsiHust - 938 (46) 892
Ileuanba 3a roguHaTa - - 32 131 32 131
Canpo kpM 31 gekeMBpu 40 726 678 373 97 012 816 111

1997 r. 1997 r. 1997 r. 1997 r.

MUIH. JIB. MUIH. JIB. MUJIH. JIB. MUIH. JIB.
Canpo kpM 1 stHyapu - 110 881 15 882 126 763
IIpeonenka Ha ABATOTPAWHN AKTUBU 38 058 - - 38 058
ITpexBbpIIsiHE HA CYMH OT HepeaIu3upaHa
MIPEOLeHKA Ha 371aTO - 362 378 - 362 378
IIpexBBbpisiHE HAa HETHA Ievanda OT pPa3inuKu
BBB BAJIyTHU KypCOBE - 356 788 - 356 788
IIpexbprsHe Ha meuanda B pe3yaTaTr OT
MIPECTPYKTYpUpaHE HAa KPEAUTH - 77 509 - 77 509
IIpexpbpnsgHe Ha 3aryda B pe3yarTaT OT
MIPECTPYKTYypUpaHEe Ha KPEIUTH - (187 181) - (187 181)
ITeyanba 3a roguHaTa - - 68 845 68 845
Kanuranusupane Ha pe3epBr - - (19 800) (19 800)
Canpo kpM 31 gekeMBpu 38 058 720 375 64 927 823 360

25. Cnenku MeX/ay CBbp3aHU JHUIa

(a) IIpaBuTescTBo HA bbarapus

MBQ

Benuku 3aemu or MBQ ce nosyuasat upe3 Gankara. VI 6aHkarTa, U IPaBUTEICTBOTO
Ha Bparapust momyuasar kpenuta ot MB(Q. Ha npaBurencreenute kpenutu ot MBO
CHOTBETCTBA B3eMaHe Ha OaHKaTa OT IPABUTEICTBOTO B CHINMS pa3Mep. 3a eIUMU-
HUpaHe Ha KoJieOaHUsATa BbB BAlyTHUTE KypCOBE B3€MAHMTA OT MPABUTEJICTBOTO ca
nenomuHupanu B CIIT.

B cinyuauTe, B KOUTO 3a€MOIONIYyYATENl € IIPABUTEICTBOTO, 3a€MUTE NIPECTABISABAT
HEroBO 3abJKeHne. JINXBATE O Te3W 3aeMU ce M3IIIAIaT OT npaBuTenactBoro. Cre-
JOBATEJTHO IO T€3U CMETKH HE CE HAUYUCISABAT MPUXOAM OT JIMXBU IO B3€MaHUTA OT
IIPABUTEJICTBOTO, HUTO CE€ BKJIIOUBAT PA3XO/M 3a JIMXBU 3a IIPABUTEJICTBEHATA YacT OT
3aemure, npepocraseru or MBO (Bx. Gen. 13).

Otrnycuature or MB® cpencrsa ca 06e3neuenn chC 3aNMCK HA 3ATIOBE, MOIMUCAHN
CBBMECTHO OT OAaHKAaTa M MPaBUTEICTBOTO (BX. Oen. 19 (0).

Bankoeu cmemku na npaéumeacmeomo

BrogkeTHUTE TPAaBUTEICTBEHU OPTAaHU3AINHU U HIKOU APYTW MPABUTEICTBEHU Opra-
HU3AIUU UMaT pasllialllaTelHu CMETKU U CPOYHHM AENO3UTHU B OaHKaTa. Bppxy pas-
MJIAIATETHUTE CMETKH Ha OIOAKETHHUTE NPABUTEICTBEHN OPraHU3alNN HE Ca IbJIXKHU-
MU TuxBU (BXK. 0emn. 18).

Hneecmuyuu 6 yennu KHudNca na Opy2u UHCMUMYYUU

Bankara npurexana AsJI0BO yuyacTHE B peiulla MEXAyHapoJHU pUHAHCOBU MHCTU-
tyuun, BKiIountesHo BMP, EBBP u CeToBHaTa 6anka (BX. Oen. 14).

(0) MecTHO I4JI0BO y4acTue

baukosu cmemku

Bankara 1bpXu I€TO3UTHA OT MECTHU JIMIIA, B KOUTO UMa JISIIIOBO yU4acTHE, B ChOT-
BeTcTBue cbc 3BHDB (BX. Oen. 14).

112



26. BanyTHu mo3umun

OOmuTe aKTUBU U nmacuBu, ICHOMUHHUPAHU B 6’bJ’IFapCKI/I JIEBOBC U UyXJCCTpaHHA
BaJjgyTa, Morart aa 6'13)1&T AHAJIU3WpPAaHU, KAKTO CJIeABa:

JleBoBe Yyxkpectp. JleBoBe Yyxaectp.
BaJIyTa BaJIyTa
1998 r. 1998 r. 1997 r. 1997 r.
MUIH. JIB. MUIH. JIB. MUIH. JIB. MUIH. JIB.
AKTHBHI
ITapuunm cpejcTBa U B3eMaHUs OT OaHKH - 2971 965 - 2201 432
3naTo u Apyru 61aropojHu MeTaTH - 697 024 - 727 071
llenHnu KHUXKA - 1572 435 - 1802 318
3aemu, OTIycHaTH Ha OAHKH M JIPyru
$UHAHCOBU MHCTHTYLIUU - 1350 - 2370
B3emaHnus mo nuxsu - 17 877 52 10 903
B3emaHus oT NpaBUTENCTBOTO - 1 665 949 - 1632 128
VIHBeCTHUMHM B LIEHHU KHUXA U KBoTa B MBQD 6 009 1096 692 2134 1119 733
JIbAroTpaitHu aKTUBU 139 624 - 132 233 -
Jpyru akTuBI 8 760 - 5148 -
O0mo aKkTHBU 154 393 8 023 292 139 567 7 495 955
JIET 3
BapbiaKeHnus KbM OaHKHM U APYrd GUHAHCOBU
MHCTUTYIUI 388 869 162 567 620 175 149 133
IIpaBUTENICTBEHN [CTIO3UTH U
pasniamaTeaTHu CMETKHI 609 271 1337 833 517 376 1193 179
3aemu 1o OBATapcKaTa KBOTA 3a y4acTue
B MBD - 1018 707 - 1037 162
Kpenutu ot 06mu cpencrsa na MBO - 1 866 957 - 1674 802
Jpyru KpeguTi 17 944 - 16 286 -
ITapu B obpaiuenue 1 845 056 - 1419921 -
Hauncnenus u ipyru nacusu 94 370 - 164 128 -
O0mo nacusu 2955 510 4 386 064 2 737 886 4 054 276
HeTHu akTHBHI (2 801 117) 3637228 (2598 319) 3441 679

217. MaTypI/ITeTEH AHAJ/IN3 HA AKTUBUTEC U NMMAaCUBUTE

AXTUBUTE U TACUBUATE HAa OAHKATa, aHATU3UPAHM 32 OCTATHYHUS NIEPUOJ OT JaTaTa
Ha M3roTBsHE Ha 0anaHca JO AOTOBOpEHATa MpeolleHKa UM MPEABUAECH MajeX, ca,
KaKkToO CJeJBa:

MIJIH. JIB.
o 1 Or1m02 Ot2mecena Ot 1m05 Hapn 5 Oomo
Mecen mecena g0 1 roguna TOMHHI TOXMHA

AKTUBH
[Tapuunu cpeacTBa u B3eMaHuUs OT OaHKU 2971 965 - - - - 2971965
3naTo u Apyru O1aropoiHu MeTann 200 656 - - - 496 368 697 024
Ilennn KHEXA 1438 687 - - - 133 748 1572 435
3aemu, OTIycHaTH Ha GAHKU M JPYrH
OUHAHCOBY MHCTHUTYIHNU - - 1350 - - 1350
B3semanus 1o auxsu 3167 1548 13 162 - - 17 871
B3semanusi OT IPaBUTEICTBOTO 22 068 6 087 185 628 1287 841 164 325 1665 949
VHBecTUIMY B IIeHHM KHUXa U KBoTa B MB(Q - - - 3188 1099513 1102701
JBArOTpaliHu aKTUBH - - - - 139 624 139 624
Jlpyru akTHBI - - 8760 - - 8 760
006110 aKTHBH 4 636 543 7 635 208900 1291029 2033578 8177 685
IMacusu
3ambIKeHs] KbM OaHKH U IPYTH
$UHAHCOBU MHCTHTYLUU 541 436 - 10 000 - - 551 436
IIpaBuTENCTBEHN ACTIO3UTH U
pasImIamaTeTHd CMETKI 1940 824 - - - 6280 1947 104
3aemu 1o ObATapckaTa KBOTa 3a
yuactie B MBO 183 022 - - - 835685 1018 707
Kpenuru ot o6uwm cpepcrsa Ha MBO 22 068 6 087 185 628 1488 849 164 325 1866 957
Jpyru KpeauTu 17792 150 - - 2 17 944
ITapu B obpamenne - - - 3391 1841665 1845056
Hauucnenu u apyru nacusu 2 920 - 91 450 - - 94 370
Kamnuran - - - - 20 000 20 000
PesepBu - - - - 816 111 816 111
Beuuko nacusu 2708 062 6237 287078 1492240 3684068 8177 685
Pa3nuka B CPOYHOCTTA HA AKTUBUTE
U NacHBUTE 1928 481 1398 (78 108) (201 211) (1 650 490)
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28. DunancoBM MHCTPYMEHTH

MCC 32 thakyBa GUHAHCOBUSI MHCTPYMEHT KAaTO BCEKU JIOTOBOP, KOWTO MOpaxja
€JHOBpPEMEHHO (UHAHCOB aKTHUB 3a €JHO INpeanpusitue U PUHAHCOB MACUB MU
KalUTAJIO0B UHCTPYMEHT 3a JPYro IpeJlpusiTHe.

B 6ananca Ha BHD ce cbabpxkaT 3HauuTeIHU GUHAHCOBU UHCTPYMEHTH. Te usnarar
0aHKaTa Ha MHOTO PUCKOBE, B T. Y. JIUXBEH, BAyTE€H U KPEJUTEH PUCK.

Jluxeen puck

JInXBeHMIT PUCK MOXKE /1a C€ ONpEJeNn KaTo PUCK, HAa KOMTO € M3imoKeHa OaHkaTa
MOpajy MPOMEHH B CTOMHOCTTA HAa HEMHUTE aKTUBU U IMACUBU BCJIEACTBHUE HA MPOMEHU
B JIMXBEHUTE NMPOUEHTU. Pa3MepbT Ha pucka e pyHKIHUS OT:

* JIUXBEHUSI MPOLEHT HAa ChOTBETHUs GUHAHCOB aKTUB WJIM MACUB; U

e CTPYKTypaTa Ha Majfie’XXuTe B Moprdeiina ot ¢uHaHcoBU MHCTpyMeHTH Ha BHB.

B no-ronsamara cu yacTt Bcuuku ¢puHaHcoBu akTuBu Ha BHDB ca nuxsoHocHu. BbB
¢unancoBuTe nmacusm Ha BHDB ce BKiItouBaT 3abIKEHNUS, KOUTO Ca JIMXBOHOCHU U HE-
nuxBoHOCHH. Te ca omoBeCcTeHH CHOTBETHO B Oejiexkku OT 17 no 22. OHe3n aKTUBU U
nacusu Ha BHB, KouTo ca NTMXBOHOCHM, ce 0a3upaT HA JIUXBEHU MPOLEHTH, PUKCUPAHU
[0 TEKYIIX Ma3apHU HUBA WU OJU3KU A0 THIX.

CrpykTypaTa Ha majgexuTe Ha UHAHCOBUTE aKTWMBU M nacuBu Ha BHB e omosec-
TeHa B Oeux. 27.

Baaymen puck

BanyTHusaT puck Moxe fa 0bje olnpeeseH KaTo pUCK, Ha KOiTo e uznoxena bHB
[IOpaju IPOMEHU B CTOMHOCTTA HA HEHUTE PUHAHCOBU AKTUBU U ITACUBU BCIIECTBUE
Ha IIPOMEHU BBbB BAIyTHUTE KypcoBe. PasmMepbT Ha TO3U puck € QyHKIUs OT:

* HECBOTBETCTBUETO HA BAJyTHUTE aKTWBH U nacusu Ha bHB; n

e JOFOBOPEHUTE BaJyTHU KypPCOBE HAa HENPUKIIOUEHUTE BAIYTHU ONlEpaluu B Kpas

Ha rojiMHAaTa.

BanyTHusAT Kypc Ha ObIrapckus JeB KbM repMaHCKaTa Mapka € pUKCUpaH B ChOT-
BercTtBue cbc 3BHB. Kbm 31 nekemBpu 1998 r. BHB nma neypenenun BanyTHu $po-
pyepaHE norosopu (BX. 6en. 9). B crorBeTcTBHE che 3BHB oT 6ankara ce umcka ma
ypaBHM AaKTHUBUATE W TMACHUBUTE BBB BAJIYTa, pa3MyHa OT F€PMAHCKUTE MAapkKH, B
pamkute Ha 2%. CHOTBETHO BANyTHUAT PUCK € OTPAHUYEH.

Kpeoumen puck

MCC 32 TbaKyBa KpeIUTHHUs PUCK KAaTO PUCK, IIPY KOWTO eHa CTpaHa 110 GpUHAHCOB
WHCTPYMEHT HE MOXE Ja MOTacu 3aAbJKEHUETO CH, BCIAEACTBUE HAa KOETO Jpyrara
cTpaHa noHacs 3aryba. OnmoBecTABaHETO Ha KPEIUTHUSI PUCK JaBa Bb3MOXHOCT Ha
MON3BAIIMS CUETOBOJHUTE OTUETH /1a TIPEUEHN CTEMEHTAa, 10 KOSITO HEU3ITbIHEHUETO
Ha 33bJIKEHUSATA OT KOHTPArEHTUTE MOXE Ja TOBEJE A0 HaMalsgBaHE Ha ObJCIIATE
MMapUYHU NOCTBINIEHUS OT HATUYHATE UHAHCOBY aKTHBU KBM JlaTaTa Ha U3TOTBSIHE
Ha OajaHca.

PasmepdT 1 cTeneHTa Ha KPeAUTEH PUCK, HA KOUTO e u3noxeHa bHB, morart na ce
OHATJIEASIT HEMOCPEJACTBEHO OT Oamanca u ot 0en. 7 — 14 kbM QUHAHCOBUTE OTUETH,
KOUTO JaBaT IpeJicTaBa 3a pa3mepa u cbcraBa Ha puHaHcoBuTe aktuBu Ha BHB. ban-
KaTa HE € CKJII0Ynia JOrOBOpH 3a o0e3neuaBaHe, CBbP3aHM C HEMHOTO M3JaraHe Ha
KpEAuTEH PUCK.

Cnpaseoausa cmoiinocm

ITpu onpepnensiHe Ha UANOCTHOTO GUHAHCOBO CHCTOSIHUE HA €HO NPEIpUATHE U
IIpY B3€MaHETO Ha PEUIEHUsI OTHOCHO OTJEIHUTE PUHAHCOBY MHCTPYMEHTH CE U3I0J3-
Ba MHPOpMaLMATA 32 ClIpaBe[uBaTa cToMHOCT. T4 ce oTHacs U 3a MHOIO OT IIOTpedu-
TEJIUTE Ha CYETOBOJHUTE OTYETH, Thil KATO B MHOTO OTHOIIEHMs OTpa3sBa OLlEHKATa
OT CTpaHa Ha pMHAHCOBUTE Ma3apy HA HACTOSINATA L€HA HA OUaKBAHUTE ObJELIN Ha-
PUYHU NIOTOLH.

OcHoBHUTE $paKTOpPU, KOUTO OIPEEIAT CIpaBeJIuBaTa CTOMHOCT Ha GUHAHCOBUTE
akTuBy u nacusu Ha BHDB, ca nennre Ha MOTPEOUTEICKUTE CTOKY, TUXBEHUTE IIPOIEH-
TH, BaJlyTHUTE KYpCOBE U KpeJUTHUAT pucK. KoraTo craBa BbIpOC 3a Ia3apHU aKTUBU
KaTo OlaropojHM METAJU M YyXKIECTPAaHHU LIEHHM KHMXAa, I'bJIHATA CIPaBEIIuBa
CTOMHOCT, TaKa KaKTO € OTpa3€Ha KbM JaTaTa Ha U3TOTBsIHE Ha OanaHca, ce OTpassiBa
AUpPEKTHO B OanaHca. B gpyru ciyuyau eneMeHTHT Ha BallyTHUS KypC ce€ B3eMa cIie-
LIUAJIHO IIPEJBUJ IIPU ONPEMENIHETO Ha OajmaHcoBaTa cToiiHOCT. CpaBeuBUTE CTOM’-
HOCTH Ha KPEJUTUTE U JEIO3UTUTE, JOKOIKOTO CE ONPEAENAT OT JIUXBEHUTE IIPOLEHTH,
HE CE€ CUUTAT 3a ChILECTBEHO Pa3lIMYHU OT TEXHUTE OanaHcoBU cToiHOCTU. TaM, Kb-
JIETO CE€ CUMTA, Y€ CHUIECTBYBA KPEJUTEH PUCK, TOM ce BKJIOUBA 1107l popMaTa Ha IIpo-
BHU3UHU 32 JIOIIM ¥ CbMHUTEIIHU KPEIUTH.
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KbM martara Ha msrorBsHe Ha Oananca BHB msma excmosunumm B 3ag0aj1aHCOBH
JE€pUBATUBHU CHEIKHU.

29. C4eTOBOJHO OTYMTAHE MPU CBPBXUHPIANMOHHUA UKOHOMUKH

ITpe3 1997 r. 6pArapckaTa UKOHOMHUKA C€ HAMHUPA B YCIOBUATA Ha XUNepUHQIanus
Mpeau BbBEX/IaHETO HAa mapuyeH cbBeT npe3 oau 1997 r. MCC 29 ,,C4eTOBOIHO OTUU-
TaHE MPU CBPBXUHPIANMNOHHA NKOHOMHUKH“ M3UCKBAa PUHAHCOBUTE OTUYETH Aa OBAAT
M3pa3eHM B MepHATa eIMHUIA, BAIUIHA KbM AaTaTa Ha Oamanca. [Ipe3 1997 r. Ynpa-
BUTEJHHUAT CBBET HE CMATaA 3a noaxojsaino npunaranero Ha MCC 29, B pesynrar Ha
KOeTO PMHAHCOBUTE OTUYETH Ca 3aBEPEHU C PE3ECPBHU.

B MoMeHTa NKOHOMHKATa HE ce CMATA 32 XUNEepUHPIAUUOHHA, Thil KaTO MHIANUs-
Ta npe3 nocaepnure 12 meceuna e 1%. TemnoBere Ha uHPIanUs, NyOIUKYBaHU OT
HCW, morat ga 6bmaT 0000IIeHN, KAKTO CIE/Ba:

%

3a roguHaTa, npukiarounia Ha 31 nekemspu 1998 r. 1
3a mecTmeceuneTo, npukaouniao Ha 31 gexkemspu 1997 r. 16.2
3a roguHara, npukiarounna Ha 31 gekemspu 1997 r. 578.6

EdexT BBpXy cueToBogHUTE 0TU9eTH 32 1998 1.

Tbil KaTO MapUUHUTE aKTUBU U nacuBu 3a 1997 r. He ca Npeu3uuCIeHu CbrIacHO
usucksBanuaTa Ha MCC 29, HayaJHUTE HETHU aKTUBU BbB pUHAHCOBUTE OTUETHU HE Ca
B ChOTBETCTBUE CbhC cTaHAapTa. EPEeKTHT BbpXy pUHAHCOBUTE OTUETH KbM 1 ssHyapu
1998 r. Mmoxe fa ce 00001, KAKTO CJIeABa:

Hauanno canno Hauvanno cannmo
¢uHAHCOBH OTYETH cien mpunarane na MCC 29
MJIH. JIB. MJIH. JIB.
HetHn akTuBm 843 360 1 626 748

30. IloeTn aHraz;KUMeHTH H NOTECHIMAJIHU 3adbJI2KCHUA

KM 31 gekemBpu 1998 r. 6aHkaTa MMa MOETU aHTAXKUMEHTH Ja 3aKyIU ABIATOTpAi-
HU MaTepHallHU aKTUBU HA CTOHHOCT 1 Muppa. aB.

OO0maTa HOMHHAIHA CTORHOCT Ha AeicTBaIM GOpPYyBPAHH TOrOBOPU KbM 31 nekem-
Bpu 1998 r. e Ha croitHOCT 3.4 MIIpJ. NB.

Bankara npurexaBa HEMOMCKAH KanuTai nmo nHBectunuurte u B BMP, Basen, Bb3-
nu3ang Ha 6000 ngsana, Bceku Ha ctoifHocT 2500 3maTHM dppaHKa.

bankaTa e monyyuna crpajaa, oueHeHa Ha 3.7 MIpJ. JAB., B pe3yJTaT Ha M3IJalia-
HETO Ha JIONI KPEJUT, KOSITO KAMUTaIu3upa BbB (UHAHCOBUTE CU OTUETH. Bhrpekn
TOBA AOTOBOPBHT MPEJBMXK/IA TPABOTO HA MCK HA TPETO JIUIE KPEAUTOP 32 BH3BpPbIIaHE
Ha crpajarta Cpeury 3a/IbJIKeHus 1Mo 3aeM. baHkaTa cMmsaTa, 4e BEPOSITHOCTTA TAKOBA
TPETO JNIIE Aa MOJa/e NCK € MUHUMAJHA.

Ksorata Ha MB(® e o0e3neueHa cbc 3alUCU Ha 3al0Be[, MOANUCAHI ChbBMECTHO OT
0aHKaTa U MPaBUTEJICTBOTO, HA CTOMHOCT 2 962 128 MiH. 1B.

OcBeH Te3u He ChbIICCTBYBAT APYIr'M HCIUIATCHU rapaHlIMU, aKpCAUTHUBU UJIHN ITOCTHU

AHTaXMMEHTH 32 MOKYIKYU MM IPOJaX0OM Ha 371aTO, ApYrd 0JaropojHU MeTalu UIU
YyXJeCTpaHHA BaJyTa.
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Pa3xonm 3a
U3IPBKKA

MuBecTHIMOHHNA
pa3xoaun

2. OT4YeT MO U3MHJIHEHUETO HA OIOZKETa HA
BHB

bropxersT Ha BHD 3a 1998 1. 6¢ mpuet ¢ Pemenne Ne 535 na YC na BHD or
22 pexemBpu 1997 r. u yrBbpaeH ot XXXVIII nHapogHo cbhOpanue Ha 15 Mmaii
1998 r. B cvroTBeTcTBHE C Wi. 86 oT KoHcTUTynusATa Ha Penyonuka bearapus u ui.
48 ot 3akoHa 3a bparapckara HapogHa 0aHka. Toil 6€ U3rOTBEH BB3 OCHOBA Ha
nporHo3HuTe 3a 1998 r. MakKpOMKOHOMUYECKHN MOKA3aTeNH, BbPXy KOUTO O€ moc-
turnato cwraacue ¢ MBOD o Bpeme Ha nperosopure npe3 okromepu 1997 r. Bro-
IXETHT € CTPYKTYPHUPaH B [Ba pa3jielia U € pa3paboTeH NpU CPEAHOTOAUIIEH KypC
1800 nB. 3a 1 mi. A. ¥ OUAKBAHA CPEAHOrOAUIIHA UHPIALUS, U3MEPEHA UPE3 UH-
JieKca Ha motpeburenckuTe neHu, ot 37.4% n 16.4% B KXpast Ha TOMHATA.

brogxersT Ha BHDB € cTpyKTypupaH B ABa CaMOCTOATENHNU pasjena: ,,Pasxo-
1M 32 U3ApBHXKKaA HAa OaHKaTa“, KOWTO BKIIFOUBA BCUUKH PAa3XOJU 3a OCUTypsIBaHE Ha
TEKYIIUTE HYXKIH BbB BPB3Ka C OCHIIECTBSIBAHE HA JEHHOCTTAa U pYHKIUUTE HA
OaHKaTa, u pas3fen ,,JIHBeCTUIMOHHA MporpaMa‘“, KOMTO oTpa3siBa NpeJBUIECHUTE
3a roguHaTa MHBECTHLUHU B JBITOTPAiHU MaTEpUAIHU U HEMATEpUATHU aKTUBH.

ITpe3 1998 r. 6s1xa npeaBUACHU Pa3XxOAu 32 U3PbXKKA Ha TEKylIa JeHHOCT Ha
BHDB B pa3mep Ha 61 010 MaH. JB., OT KOUTO A0 Kpas Ha TOJAMHATA Ca YCBOEHU
29 027 maH. nB., unn 47.6%. IlpuunHaTa 3a MO-HUCKUS pa3Mep Ha JeCTBUTEIHO
M3BBPIICHATE PA3XOH € MO-HUCKUSAT OT IPEJIBUICHNS CPETHOTO/INIIIEH KypC U TI0-
MajkaTta uHpuanus.

PasxomuTe 3a M3/pbXKKa Ha MapUUHOTO oOpamenne ca 22.3% ot feiicTBUTEN-
HO M3BBpIICHUTE U 26.8% OT pa3yeTeHUTE B OIOJIKETAa 3a FOJIMHATA.

ITpe3 1998 r. pa3xoau 3a MPOU3BOACTBO HA DAHKHOTHU €A U3BBPUICHU CaMO 3a
oTIlevyaTBaHe Ha OaHKHOTA ¢ HoMHuHanHa ctoiftHocT 1000 meBa — emucust 1997 r., a
ocraHanute Kymopu ot 5000, 10 000, 20 000, 50 000 nB. oTHagHAaxa MOPaAX B3ETO-
TO pelleHre Ha MPaBUTEICTBOTO 3a U3BBbPIIBAHE HA JeHOMHHanus npe3 1999 r. Ilo
chllaTa npuunHa He 0sixa orceueHu MoHeTu oT 100, 200 u 500 nB., KOETO HOBEAE
IO CHMKaBaHEe Ha Pa3xofuTe 32 MapUUHO OOpalieHune.

Pasxogute 3a Tpya U OCUTYypOBKH IpefacTaBiasBaT 29.4% oT JeHCTBUTEIHO U3-
BBPIICHUTE TEKYIIN pa3Xxoau. B cbOoTBETCTBHE C MONMUTUKATA HA NKOHOMHUU PBKO-
BozcTBOTO HAa BHB onTrMmusnpa crpykTypara Ha 6aHKaTa, HOpaau KOETO Pa3XxOiu-
Te 3a pabOTHa 3armiaTa OcTaHaxa IMo-HUCKH ¢ 14% OT mpenBuJeHATE.

B pamkuTe Ha pasxoauTe 3a M3APBHKKA HA TEKyllaTa AEHHOCT C HAN-TOISAM
51T ca Te3W 32 MaTepHualid, YCIYI'd U OCHOBHU PEMOHTHU — 46% OT NelCTBUTETHO
M3BBPIICHUTE TeKymu paszxoau u 50% oT npeaBuaeHaTa B OIOJIKETa cyMa.

PazueTennTe cpencTBa 3a MaTepuaiy, TOMJIOEHEPTH, EIEKTPOEHEPTusl, KOH-
CyMaTuBM, aDOHAMEHTHO MOAbPKAHE W TAKCHU 32 OOCIyXBaHE HE 0sXa YCBOCHM
HaIThJIHO MTOpaJy HEpa3KpuBaHe KJIOHA Ha OaHKaTa B rpaj MoHTaHa. 3a 1a Hama-
JI1 MTHBECTUIIMOHHUTE CHM Pa3XOIy W 3a Ja chOepe uacT OT B3EMaHUATA CH, IPEIOC-
TaBeHU Ha TBProBckuTe OaHku, BHDB nmpupodu cobcTBEeHOCTTA BBPXY OaHKOBA
crpana BB Bpana. CrpanaTta me 6b/1e M310JI3BaHa KaToO KJIOH Ha OaHKaTa, KONTO
1Ie Bae3e B ekcruioaranus npe3 1999 r.

Jlpyra 4acT OT HEyCBOEHUTE CPEJICTBA C€ JIbJIXKM Ha JINIICaTa Ha PEaTHO Ipo-
HM3BOJICTBO B 1ieX ,,OTmevaTBade Ha 0aHkKHOTH® KbM IleuvaTHuniata na BHB. Bnus-
HU€ BBPXY Pa3XOJUTE 32 aMOPTU3AIMK OKa3a MOETATHOTO BhBEX/aHE B €KCIIOa-
Talus Ha MAIIMHATE U ChbOPBXKEHUATA HA NMEYATHHUIIATA, KAKTO U HEBBBEXKJAHETO
B JIelfiCTBHE Ha HSKOMW YaCTH OT CTpajiaTa u.

B pa3nena 3a HHBECTHIIMOHHUTE pa3XxoaM pa3ueTeHUTE cpefacTBa osxa 28 503
MJITH. JIB., OT KOUTO KbM Kpasi Ha rogrHaTa ca yceoeHn 6461 mur. nB. Thit KaTo He
0e OTKpUT KIJIOH B rpag MoHTaHa, 3aJjeJIeHUTe 3a Ta3! LEeJ CPeJCTBA B pa3Mep Ha
3000 maH. 1B. He Osixa ycBoeHU. OcTaHAIUTE CPEACTBA He 0sIXa YCBOEHM IOpagu
TOBa, Y€ MPEeJBUCHATAa PEKOHCTPYKIMS Ha KiIoHa B [LmoBiuB He Oelre HanpaBeHa,
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a 3a KioHa B Byprac cToifHOCTTa Ha M3BBpIIEHATA PEKOHCTPYKIUS Oelle mo-Huc-
Ka OT IJIaHupaHaTa. YacTHYHO 05Xa M3BBPIICHU PA3XOAH 32 PEKOHCTPYKIUS HA
neHTpanHara crpajga Ha bHbB.

Ot o0muTe MHBECTUIIMOHHY Pa3XOAW HAW-TOJSM € JIeNbT Ha Pa3XOAuTe Ha
[Teuarnunara sva BHB, xouTo npeacrasnsasar 58.6% oT o0muTE NHBECTUIIMOHHT
pasxonu. Odopyasaneto Ha Ileuatnunara Ha bHB e npukatoueno npes 1998 r.,
KaTo OCTaBaT 3a ¢UHAIN3MpPAHE JOTOBOPUTE 3a M3TpakKJaHe Ha CUTHAITHO-OXpaHU-
TEITHN U OCUTYPUTEIHN CUCTEMHU.

IIpe3 ronmaaTa 0s1Xa 3aKyNeHW KOMITIOTPH U IIPOTPAaMHM IPOAYKTH, KOUTO ca
YacT OT mporpamMara Ha 6aHKaTa 3a MoAMsHa Ha (U3NYECKU W MOPAITHO OCTApPSIIIO-
TO 0OOpy[BaHE.

ITpe3 1998 r. He Osixa U3BBPUIECHU NPEABUACHUTE UHBECTUIIUN 32 BbBEXJAHE
Ha WHTETPUpAHM eNeKTpOoHHM cucteMHu 3a BHB B pasmep 5400 muH. nB. Cien KOH-
CYJITAllM¥ C MEXAYHAPOJHN W MECTHHM CIIEIIMATIUCTH B Ta3u 00yacT Oerie B3eTO pe-
LIEHUE JEHHOCTHUTE MO aBTOMAaTHU3aluaTa Ha OaHKaTa Ja 3anmovHat npe3 1999 r.
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M3II'bJIHEHME HA BIOJIZ2KETA HA BHB IIPE3 1998 r.

IIpuet Oruer, % ot
Indsp TR OIO/IKET 31.X1I. oo1uTe
3a 1998 r. 1998 r. pasxonu
(MnH. 1B.) | (MJIH. JB.)

Pazngen I. Pa3xoau 3a u3apbkKKa Ha TeKymarta aeiiHocT Ha bHB
1000  Pa3xoou 3a uz0pwicka Ha napuinomo obpaujeHue 24 126 6 454 22.24
1100  ITpousBoacTBO HAa OAHKHOTU ¥ MOHETH 23 008 6 238 21.50
1500  CromaHcku MaTepuann 342 144 0.50
1600  VHumoxaBaHe Ha OAHKHOTH 25 0 0.00
1800 Haemane Ha Tpe30opH U APYru pasxogu 751 72 0.25
2000  Pa3zxoou 3a mpyo u ocuzypoexu 9875 8531 29.39
2100 Pa3xomu 3a CIUCBHUYEH ChCTaB 8 620 7 362 25.37
2200 Pa3xomu 3a HECIMCHYEH CHCTAB 1255 1169 4.03
3000 Pa3zxoou 3a mamepuainu ycay2u u 0CHOBHU peMOHMU 26 282 13 358 46.02
3100  Pasxopum 3a Tekymia noaapbxkka Ha bHB 5 405 2 704 9.32
3105 Pasxonu 3a Texymo nojbpxKaHe U eKCIIoaTanus

Ha crenuanaHu aproMmoounu Ha BHB 240 236 0.82
3110  Pasxonm 3a Tekymio noaabpxkane Ha [leuarnunara na BHB 5 259 917 3.16
3600  AOoHaMEHTHO MmojaAbpXKaHe Ha MammMHKU U pasxoau 3a COT 1 750 526 1.82
3650  Pasxonu 3a amOpTH3aLUU 8 500 5937 20.46
3700  IInarenu Takcu Ha Bankcepsus u BOPMKA 600 507 1.75
3800  JIpyrm pasxonu 3175 2 040 7.03
3900  Pasxonu 3a OCHOBHM PEMOHTHU 1 353 491 1.70
5000 Pa3sxoou 3a coyuarnama oeitnocm na bHB 727 684 2.35

O6mo, pazgen I  (1000+2000+3000+5000) 61 010 29 027 100.00
Paznen II. VinBecTnuu 3a MaTepuUaJHU U HeMaTepPHAIHH AKTUBH
4000  Pa3xoou 3a npuoobusane Ha 0bA20MPAliHU AKMUGU 28 503 6 461 100.00
4100  Pa3xonm 3a MOKYIKA U CTPOEXK HA HEABUXKUMH UMOTH 10 595 611 9.46
4200  Pa3xopu 3a mapMuHOTO OOpalieHue 2172 129 2.00
4300 Ileuarnuna ma BHB 7 270 3 787 58.62
4310  Pasxonu 3a NPOEKTHPAHE U PEKOHCTPYKLHUS Ha

ITevatnunara Ha BHB 3 346 1910 29.57
4320  Pasxopum 3a obopyaBane Ha IleuaTHunara Ha BHB 3 924 1877 29.06
4400  Paszxonm 3a mpuaoOMBaHE HA TEXHUUYECKU CPEICTBA

3a 0e3omacHocTTa Ha BHB 250 36 0.56
4500  Pasxopm 3a mpuaoOMBaHE HA MAIIMHU U ChOPBKEHUs

3a OCHOBHaTa aeiiHoct Ha BHB 1210 539 8.35
4700  Pasxonm 3a enexkrponmsanus Ha BHB 1 606 1359 21.04
4800  Pasxopnum 3a BbBEXAaHe Ha uHTerpupanu cucremu 3a BHb 5 400 0 0.00

Oomo, pa3zgen II 28 503 6 461 100.00
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KJIaCI/I(l)I/IKaIII/IH Ha pUCKOBUTC €KCIIO3MIUN HAa ThbPIrOBCKUTE OaHKH

kbM 31 gexkemspu 1998 r., 06110 165
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Memoooaoeusima u obxeamsm Ha CbOMeemHuUme noKa3ameiu ca NOOPoOHoO npeocma-
eeHu 8 mekywume opoese Ha ,, ngpopmayuonen 6roaemun na bHE“ om 1998 e.
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BPYTEH BbTPEHIEH IPOAYKT

1996 1997 1998* 1998* Visnexc na Temn na
TlokazaTtenu 110 CpeHu eHn dusnveckus pacrex
[0 TeKYIIX LEHU, MIIH. JIB. 3a 1997 r., obem — baza CpsiMo
MJIH. JIB. 1997 r. 1997 r., %
BpyTna no6asena croifHocT 1650372 15294482 19203204 15569843 101.8 1.8
110 UKOHOMHYECKH CEKTOPU
arpapeH 253652 4062698 4045375 4119022 101.4 1.4
UHIYCTPUS 497862 4316306 5508751 4501790 104.3 4.3
yenyru 898858 6915478 9649078 6949031 100.5 0.5
1o ¢popma Ha COOCTBEHOCT
YacTeH 9641477 12241848 10248307 106.3 6.3
001IecTBEH 5653005 6961356 5321536 94.1 -5.9
KopekTusu 98329 1760723 2373816 2087410 118.6 18.6
BPYTEH BBbTPEIIEH ITPOJYKT
110 KOMIIOHEHTH Ha KPAaliHO TbpceHe 1748701 17055205 21577020 17657253 103.5 35
KpaiiHo noTpebienue 1547730 14169824 18989004 15235036 107.5 7.5
UHJIMBUJIYaTHO 1448259 13115372 17227205 14105878 107.6 7.6
KOJIEKTUBHO 99471 1054452 1761799 1129158 107.1 7.1
KanuranoodpasysaHe, OpyTo 146863 1941742 3181229 2801509
B OCHOBEH KaIluTal 238470 1840974 2495596 2141917 116.4 16.4
M3MEHEHNE Ha 3aracuTe -91607 100768 685633 659592
BBHIIHOTBPTOBCKO CANJ0 54108 943639 -227979 -428460
M3HOC Ha CTOKH M yCIyTH 1099950 10555860 9755489 8911042 84.4 -15.6
BHOC Ha CTOKH U YCIYTH 1045842 9612221 9983468 9339502 97.2 -2.8
CcTaTHCTUYECKA pa3linKa -365234 49168

* Ipensaputensu nanau Ha HCU 3a 1998 r.
M3Tounuk: HCU.
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N3HOC IO CTOKOBU Irpynimn

sHyapy — JIEKEMBPH TIpomsina cripsiMo
CrokoBu rpymu* 1997 1998 HpEAXO/iHATA FOWHA
MJIH. 1. JI. |OTH. 511, % | MIIH. L. [I.| OTH. A5y, % | MUIH. L. 1. %

TexkcTui, KOXXEHH MaTEPHAIIH, APEXH, OOyBKHI

U PYr¥ HOTPEOUTETICKHA CTOKH, B T. U.: 800.0 16.2 862.6 20.1 62.6 7.8
I'naBa 62. O6nekna U I0NbJIHEHN 32 00JIEKIaTa, PA3InuHN

OT TPUKOTAXKHATE WU IUICTCHUTE 221.8 45 284.7 6.6 62.9 28.4
T'naBa 61. OGeka u JOIbJIHEHUS 3a O0JIEKIIa,

TPUKOTAXHH WU IJIETCHN 128.8 2.6 162.3 3.8 334 25.9
I'maBa 64. OO0yBKHM, reTH 1 TOAOOHM apTUKYIIN; YACTH 32 TAX 121.3 2.5 112.1 2.6 -9.2 -7.6
T'naBa 94. MebGenu; MeMIMHCKA MEOETMPOBKA; CIIATHI

APTUKYJIN U IPYTH TIOJOO0HI 42.6 0.9 49.5 12 6.9 16.2

HebnaropoHu MeTanu u U3eJusi OT TAX, B T. U.: 1050.8 213 844.1 19.7 -206.7 -19.7
I'nasa 72. UyryH, Xens30 U CTOMaHa 505.6 10.2 4132 9.6 -92.4 -18.3
I'masa 74. Men 1 u3genust OT MeJ 286.3 58 208.9 49 -77.4 -27.0
T'naBa 73. VI3aenust OT YyryH, KeJsi30 WM CTOMaHa 64.0 13 722 1.7 8.2 12.8
I'maBa 79. LluHK ¥ M31eaust OT OUHK 80.1 1.6 67.1 1.6 -13.0 -16.2

TIpoayKTH OT KMBOTMHCKHU M PACTUTENEH IIPOU3XOJI, XPaHH,

HAIUTKHU, TIOTIOHU, B T. 4. 701.9 14.2 689.9 16.1 -12.0 -1.7
I'maBa 22. Be3aIKOXOIHU 1 aJIKOXOJIHI HAITUTKY U BUIOBE OLET 1454 2.9 110.4 2.6 -35.0 -24.1
T'naBa 24. TioTIOH 1 00pabOTEeHN 3aMECTUTENN Ha TIOTIOHA 164.8 33 90.8 2.1 -74.0 -44.9
I'nasa 10. 2Kuthu pacrenus 14.1 0.3 144.1 3.4 130.0 9223
I'maBa 12. Macnopaiiau ceMeHa ¥ INIOJOBE; PA3HU BUIOBE CEMEHA 37.8 0.8 54.8 1.3 16.9 44.8

MammHu, TPaHCIIOPTHY CPEJICTBA, anapaTd, MHCTPYMEHTH, OpbKus, B T.u.:  720.4 14.6 686.0 16.0 -34.4 -4.8
I'naBa 84. SIgpenu peakTopy, KOT/IN, MAIlINHY, ATIAPATH

¥ MEXaHU3MHM; YaCTH 3a TSIX 262.7 53 269.0 6.3 6.3 24
I'nasa 85. EnekTpuyeckn MalluHy 1 aniapaTu 179.2 3.6 139.2 32 -40.0 -22.3
I'maBa 89. Mopcko unu peqHo kopabormnaBaHe 75.8 15 78.4 18 2.6 34

XUMUUECKH TPOAYKTH, IIACTMACH, KaYUuyK, B T. U.: 914.0 18.5 640.1 14.9 -273.8 -30.0
I'masa 29. OprannuHM XUMHUYECKU TPOAYKTH 185.9 3.8 104.1 2.4 -81.8 -44.0
T'naBa 28. HeopraHn4Hu XMMUYECKH TIPOYKTH 117.7 2.4 103.5 2.4 -14.2 -12.1
I'masa 39. [TnacTmacy u 1acTMacoBy U3JIENNS 124.1 2.5 96.9 2.3 -27.2 -21.9
I'masa 33. ETepuunu Macia, TOTOBU MapproMepuitHu

WM TOANETHHU TPOIYKTH 94.1 1.9 82.2 1.9 -11.9 -12.7
I'nasa 31. Topose 172.9 35 80.5 1.9 -92.5 -53.5
I'nasa 30. QapmaneBTUUHN IPOIYKTH 121.7 25 80.3 1.9 -414 -34.0
T'naBa 40. Kayuyk 1 KayuyKOBU M3/€JHsI 48.2 1.0 50.7 12 25 5.1

Mpunepatnu NpofyKTH U TOPUBA, B T. U.: 512.5 104 345.7 8.1 -166.8 -32.5
T'naBa 27. MuHepasiHi TOpUBa, MUHEPATHU Maclia 1

NIPOJIYKTH OT TsXHATA JECTUIALUS 375.1 7.6 267.8 6.2 -107.3 -28.6
I'masa 25. Com; csipa; IpBCT ¥ KAMBHHU; TUIC, Bap ¥ HUMEHT 75.0 1.5 47.9 1.1 -27.0 -36.0

W3penus oT 1bPBO, XapTHs, KEPaMUKa U CTBKJIO, B T. U.: 240.1 4.9 224.5 52 -15.6 -6.5

I'maBa 44. [I'bpBeH MaTepuai u U3AETHUS OT AbPBEH
MaTepual; IbPBEH! BBIJIHIIA 82.2 1.7 88.0 2.0 58 7.1
OBIIIO N3HOC (FOB) 4939.7 100.0 4293.0 100.0 -646.7 -13.1

* CTOKOBUTE TPYIHU BKIIOYUBAT IIaBU OT XapMOHHM3UPAHATA CUCTEMA 3a ONUCAHMUE U KOJUPAHE HAa CTOKUTE.
3abenexka: 3a 1997 r. naHHUTE ca OKOHYATENHH, a 3a 1998 1. — penBapuTenHy JaHHM KBM 31 MapT 1999 1.

VI3Tounnuu: MUTHUYECKH JeKnapanuu, noayuyenu ot VIMII Ha M® u HCU n obpaborenn or BHB.
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BHOC I10 CTOKOBMU I'PYIIN

STHyapy —

NEKEMBpU

CToKOBM Tpynu™

1997

1998

IIpomsana cripamo
NPEeAXOHATA TOAUHA

MJIH. 1. JI. |OTH. 511, % | MIIH. L. [I.| OTH. A5y, % | MUIH. L. 1. %
Mpunepannu NpofyKTH U TOPUBA, B T. U.: 1793.4 36.4 1399.2 28.0 -394.2 -22.0
T'naBa 27. MuHepaliHi TOpUBa, MUHEPATHU Maclia 1
MPOJYKTH OT TSAXHATA AECTHIALUS 1499.7 30.4 1088.6 21.8 -411.1 -27.4
I'masa 26. Pyau, mnaku u nemneian 159.8 32 191.3 3.8 31.5 19.7
MaimHu, TPaHCIIOPTHY CPEJICTBA, anlapaTd, MHCTPYMEHTH, OpbKus, BT.u.:  892.0 18.1 1160.1 232 268.0 30.0
I'nasa 84. SAnpenn peakTopu, KOTIH, MAIIXHY, allapaTH
¥ MEXaHU3MHM; YaCTH 3a TSIX 447.2 9.1 490.5 9.8 433 9.7
I'nasa 85. EnekTpruecKu MaIlMHU U arapaTi 199.8 4.1 264.2 53 64.4 322
I'maBa 87. ABTOMOOMIIHY IPEBO3HU CPEACTBA 126.6 2.6 238.2 4.8 111.6 88.1
T'naa 90. OnTHYHY U3MEPUTETHN UM KOHTPOIHPALIH
MHCTPYMEHTH U anapaTu 78.2 1.6 97.6 2.0 19.5 249
TekcTul, KOXXEH! MaTepHau, Jpexu, 00yBKH U JPyru
MOTPEOUTEJICKU CTOKH, B T. U.: 709.3 14.4 765.3 153 56.0 7.9
I'naBa 52. TTamyk 124.5 2.5 118.2 24 -6.4 5.1
T'nasa 55. IllanenHy CHHTETUYHH WM U3KYCTBEHH BIaKHA 108.9 22 103.9 2.1 -4.9 -4.5
I'nasa 61. O6nekna u 1OMbIHEHUs 32 00NEKNa,
TPUKOTAXKHU WU TUIETCHA 529 1.1 84.8 1.7 31.8 60.1
T'naBa 54. CUHTETHYHM MM U3KYCTBEHU HULIKU 513 1.0 63.5 1.3 12.1 23.7
XUMIYECKU MPOAYKTH, INIACTMACH, Kay4uyK, B T. U.: 601.0 122 738.9 14.8 138.0 23.0
T'naBa 28. HeopraHn4Hu XMMUYECKH HPOJIYKTH 89.5 1.8 133.6 2.7 44.1 493
I'nasa 39. ITnactMacy ¥ 1171aCTMACOBU U3/1ETTHS 104.4 2.1 127.9 2.6 234 224
'nasa 30. QapmaneBTHYHE IPOTYKTH 82.3 1.7 100.1 2.0 17.7 21.5
T'naBa 38. Pa3nuyuHu BUIOBE IPOAYKTH HA XUMHUYECKATa IIPOMHUILILIEHOCT — 68.8 14 82.7 1.7 13.9 20.1
I'naBa 29. OpraHuuHI XUMUYECKU MTPOYKTH 96.7 2.0 76.9 1.5 -19.8 -20.5
I'masa 40. Kayuyk u KayuyKOBH U3AETIUS 54.1 1.1 71.4 14 17.3 32.0
TTpOyKTH OT KUBOTUHCKM M PACTUTEIIEH IIPOU3XO]L,
XpaHH, HAMUTKHY, TIOTIOHHU, B T. 4. 428.3 8.7 382.5 7.7 -45.8 -10.7
T'naBa 17. 3axap u 3aXapHu U3JIenust 107.3 22 63.4 13 -43.9 -40.9
He6mnaroponau meranu u u3neaus OT TAX, B T. 4. 303.8 6.2 321.0 6.4 173 57
T'naBa 72. YyryH, XeJs130 ¥ CTOMaHa 106.7 22 132.1 2.6 254 23.8
I'nasa 73. VI31enus OT uyryH, Xejsa30 UIM CTOMaHa 68.5 1.4 69.2 1.4 0.7 1.0
I'maBa 76. AnmymuHUMit 1 U3eNns OT ATyMHUHUA 68.1 14 59.1 12 -9.0 -13.2
M3penns oT 1bpBO, XapTHs, KEPAMHUKA U CTBHKIIO, B T. U.: 204.2 4.1 228.1 4.6 23.9 11.7
I'maBa 48. XapTum u KapTOHM; W3NS OT IEIyI03Ha Maca,
OT XapTHsi WIK OT KAPTOH 100.4 2.0 126.7 2.5 26.3 26.2
OBIIIO BHOC (CIF) 4932.0 100.0 4995.2 100.0 63.2 1.3
(-) TpaHcnopTHHU pa3xoau 372.7 386.6
OBIIO BHOC (FOB) 4559.3 4608.6 493 1.1

* CTOKOBHUTE TPyl BKITIIOYBAT I'TaBu OT XapMOHH?ﬂ/]paHaTa CHACTEMaA 3a ONMUCAHNUE U KOAUPAHE Ha CTOKUTE.

3abenexka: 3a 1997 r. jaHHUTE ca OKOHYATENHY, a 32 1998 r. — npeyiBapuTentu gaHuu KM 31 mapr 1999 r.

Vzrounuun: MUTHUYECKH JieKaapaiuu, noiyuenn ot UL na M@ u HCU u o6paborenn or BHB.
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N3HOC. HAYMH HA U3IOJ/I3BAHE

sHyapy — JIEKEMBPH TIpomsina cripsiMo
['pynu cToku 1997 1998 HpEAXOJiHATA FOJHA
MJIH. 1. JI. |OTH. 511, % | MIIH. L. [I.| OTH. A5y, % | MUIH. L. 1. %
ITorpeburenckn cToku 1393.8 282 1310.5 30.5 -83.3 -6.0
Xpanu 290.8 5.9 2322 5.4 -58.6 -20.2
Llurapu 128.0 2.6 59.7 1.4 -68.4 -53.4
Hanunrku 141.6 2.9 141.9 33 0.3 0.2
Jpexu 1 00yBKH 446.7 9.0 5349 12.5 88.2 19.8
JlekapcTBa 1 KO3METHKA 194.1 39 156.9 3.7 -37.2 -19.2
Mebenn n JOMaIIHoO 003aBeXIaHE 87.2 1.8 90.3 2.1 3.1 35
Hpyru 105.4 2.1 94.6 22 -10.8 -10.2
CypoBuHHM 1 MaTepHaIn 2429.8 49.2 2016.5 47.0 -413.3 -17.0
YyryH, XKens30 U CTOMaHa 505.6 10.2 413.2 9.6 -92.4 -18.3
I{BeTHN MeTaIN 426.8 8.6 308.4 7.2 -118.4 -27.8
XuMu4yecKr NpOgyKTU 301.8 6.1 200.4 4.7 -101.4 -33.6
TInactmacu, Kayuayk 167.6 34 142.7 33 -24.9 -14.8
Topose 172.9 35 80.5 1.9 -92.5 -53.5
Tekctunau maTepuanu 226.4 4.6 196.2 4.6 -30.3 -13.4
CypOoBUHH 32 IIPOM3BOJICTBO HA XPaHU 106.5 22 157.6 3.7 511 48.0
JIbpBEeH MaTepuas U XapTus, KaApTOH 125.5 2.5 130.8 3.0 52 4.1
HumeHT 50.7 1.0 245 0.6 -26.2 -51.7
TroTIOH 36.8 0.7 50.7 12 13.9 37.8
Hpyru 309.0 6.3 311.6 7.3 2.6 0.8
VIHBECTUIMOHHHU CTOKKA 727.5 14.7 695.3 16.2 -32.2 -4.4
MaivHu, ypenu u anapati 204.0 4.1 205.2 4.8 12 0.6
Enextpuueckn Mammau 83.3 1.7 66.4 15 -16.8 -20.2
TpaHCIIOPTHU CPEACTBA 88.8 1.8 96.0 22 7.2 8.1
PesepsHu yacTu u 060pyiBaHe 128.3 2.6 107.5 2.5 -20.8 -16.2
Hpyru 2232 45 220.2 5.1 -2.9 -1.3
OO0 HEEHEPTUITHI CTOKH 4551.2 92.1 4022.4 93.7 -528.8 -11.6
Enepruiinu pecypcu 388.5 79 270.6 6.3 -117.9 -30.3
ITeTponHu NpoayKTH 264.7 5.4 148.5 35 -116.3 -43.9
Enextpuuecto 106.7 22 115.8 2.7 9.1 8.5
Hpyru 17.1 0.3 6.4 0.1 -10.7 -62.8
OBIIO N3HOC (FOB) 4939.7 100.0 4293.0 100.0 -646.7 -13.1

3abemexkka: 3a 1997 r. naHHuTE Ca OKOHYATETHY, a 3a 1998 r. — npeaBapuTennu nanHu KbM 31 mapT 1999 r.

V3rounuun: MutHrYecKn Aekaapanuu, noiydenn ot VL ua M u HCU u o6paborenn or BHB.
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BHOC. HAYMH HA MU3IIOJA3BAHE

sHyapy — JIEKEMBPH TIpomsina cripsiMo
['pynu cToku 1997 1998 HpEAXOJiHATA FOJHA
MJIH. 1. JI. |OTH. 511, % | MIIH. L. [I.| OTH. A5y, % | MUIH. L. 1. %

ITorpeGuTencku CTOKI 514.8 10.4 729.8 14.6 215.0 418
XpaHy, HAMUTKY ¥ UTapH 139.9 2.8 192.1 3.8 52.2 37.3
Mebenn 1 fomanrHo oo3aBex/iaHe 67.2 1.4 91.8 1.8 24.7 36.8
JlekapcTBa 1 KO3METHKA 95.0 19 136.9 2.7 42.0 442
Jpexu 1 00yBKH 105.5 2.1 152.9 3.1 474 44.9
ABTOMOOHIIN 27.3 0.6 46.2 0.9 18.9 69.3
Hpyrn 79.9 1.6 109.8 2.2 299 374
CypoBUHM ¥ MaTepHaIN 1984.6 40.2 2044.5 40.9 59.9 3.0
Pyan 159.8 32 191.3 3.8 315 19.7
YyryH, Xens30 1 CTOMaHa 106.7 22 132.1 2.6 254 23.8
I{BeTHHN MeTann 54.0 1.1 41.6 0.8 -12.3 -22.8
Tekcrunau maTepuann 490.5 9.9 499.9 10.0 9.4 19
JIbpBeH MaTepual U XapTusi, KAPTOH 118.6 2.4 139.5 2.8 20.9 17.6
XUMUUECKH TTPOIYKTH 251.0 5.1 289.1 5.8 38.1 15.2
ITmacT™macu, Kay4ayk 155.8 32 193.8 39 379 243
CypoBUHH 32 IIPOM3BOJICTBO HA XPaHU 240.4 49 128.3 2.6 -112.0 -46.6
Koxu 60.2 12 46.9 0.9 -13.3 -22.0
TroTIOH 28.6 0.6 344 0.7 5.8 20.2
Hpyru 319.1 6.5 347.6 7.0 28.5 8.9
JHBeCTUIIMOHHN CTOKH 857.2 174 1069.6 214 212.3 24.8
MauuHu, ypeau 1 arnapatu 356.1 72 384.5 7.7 28.4 8.0
EnexkTpuyecku MaliHu 116.3 2.4 161.9 32 45.6 392
TpancnopTau cpencTaa 91.0 1.8 173.2 35 82.2 90.3
PesepBHu yacTu 1 000pyaBaHe 143.6 29 180.0 3.6 36.4 253
Hpyru 150.3 3.0 170.0 3.4 19.8 13.2
OO61110 HEeHEePTUITHI CTOKH 3356.6 68.1 3844.0 77.0 487.3 14.5
Enepruiinu pecypcu 1575.3 31.9 1151.2 23.0 -424.1 -26.9
T'opusa 1518.9 30.8 1074.5 215 -444.5 -29.3
Cypos netpon 771.2 15.6 507.6 10.2 -263.6 -34.2
Borimma 169.9 34 163.6 33 -6.3 -3.7
IIpupopen ras 483.1 9.8 318.0 6.4 -165.1 -34.2

Hpyru 94.8 1.9 85.3 1.7 -9.5 -10.0

Hpyru 56.4 1.1 76.7 1.5 20.3 36.0
Macna 56.4 1.1 76.7 1.5 20.3 36.0
OBIIIO BHOC (CIF) 4932.0 100.0 4995.2 100.0 63.2 1.3

3abemexkka: 3a 1997 r. naHHuTE Ca OKOHYATETHY, a 3a 1998 r. — npeaBapuTennu nanHu KbM 31 mapT 1999 r.

Vzrounuun: MutHrYecKn aekaapanuu, noiydern or VML ua M@ u HCU u o6paborenn or BHB.
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N3HOC 11O OCHOBHU THPTOBCKU INAPTHBbOPU U PEITMTOHU

sHyapy — JIEKEMBPH TIpomsina cripsiMo
Crpanmu 1997 1998 NpeAXOHATa TOUHA
MJIH. 1. JI. |OTH. 511, % | MIIH. L. [I.| OTH. A5y, % | MUIH. L. 1. %
Espomneiicku ¢b103, B T. 4. 21359 432 2135.1 49.7 -0.8 0.0
Wranus 577.8 11.7 544.3 12.7 =335 -5.8
I'epmanus 469.0 9.5 448.7 10.5 -20.3 -4.3
I'bprumst 407.1 8.2 377.1 8.8 -30.0 -7.4
Benrus 76.4 15 152.8 3.6 76.4 100.0
Qpanuust 133.5 2.7 146.9 34 13.4 10.0
Vcnanus 129.2 2.6 121.0 2.8 -8.2 -6.4
Benukobpuranust 131.0 2.7 108.1 2.5 -23.0 -17.5
Xomauaust 75.7 1.5 79.2 1.8 35 4.6
AscTpust 542 1.1 71.0 1.7 16.7 30.8
EACT 44.4 0.9 353 0.8 -9.1 -20.5
Hpyru ot OVICP, B T. u.: ! 666.2 13.5 515.7 12.0 -150.5 -22.6
Typuus 445.2 9.0 341.3 7.9 -104.0 -234
CAII 129.4 2.6 111.3 2.6 -18.1 -14.0
SInonust 39.6 0.8 33.0 0.8 -6.6 -16.8
BankaHcku cTpaHy, B T. 4.: 2 292.1 59 236.0 55 -56.2 -19.2
Makeonus 98.1 2.0 98.0 23 -0.1 -0.1
IOrocnasust 124.8 2.5 95.6 22 -29.2 -23.4
LHEQTA, B 1. u.: 3 138.0 2.8 208.3 4.9 70.2 50.9
IMosmmra 29.7 0.6 553 1.3 25.7 86.6
PymbHust 375 0.8 52.8 12 15.3 40.8
Vurapus 234 0.5 333 0.8 10.0 42.7
CrnoBenust 14.0 0.3 28.7 0.7 14.8 105.6
CrnoBakust 15.0 0.3 221 0.5 7.1 474
Yexus 18.6 0.4 16.0 0.4 -2.6 -14.0
Crpanu ot 6usmus CCCP, B T. u.: 882.8 17.9 544.6 12.7 -338.2 -38.3
Pycust 392.6 7.9 234.1 55 -158.5 -40.4
Vkpaiina 147.0 3.0 113.6 2.6 -33.4 -22.7
I'py3ust 123.0 2.5 67.6 1.6 -55.4 -45.0
Hpyru, B T. 4. 780.3 15.8 618.1 14.4 -162.1 -20.8
Crpann ot FOrounsrouna Asus 4 97.4 2.0 30.8 0.7 -66.6 -68.4
OBIIIO N3HOC (FOB) 4939.7 100.0 4293.0 100.0 -646.7 -13.1

! Brirousa Ascrpanusi, Kanana, Hosa 3emannust, CAILL, Typunst u SInoHus.

2 Brmousa Anbanusi, bocna u Xepuerosuna, Makenounust, Xbpsarcka u CPIOrocnaswusi.

30t 1 tonu 1997 r. BintounTeaHo u PymbHus.

4 Britousa Kopest, Manaiizusi, Taitnang, Qunnnunnre n Vingouesust.

3abenexkka: 3a 1997 r. fanHuTe ca OKOHUATENIHH, a 3a 1998 r. — npepBapurentn ganuu kbM 31 mapr 1999 r.

Vzrounuun: MuTHrYecKu Aekaapanuu, noaydenn ot VL] na M u HCU u o6paborenn or BHB.
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BHOC 110 OCHOBHI THPI'OBCKU ITAPTHBOPU "1 PETMOHM

sHyapy — JIEKEMBPH TIpomsina cripsiMo
Crpann 1997 1998 NPEeAXOHATa TOUHA
MJIH. 1. JI. |OTH. 511, % | MIIH. L. [I.| OTH. A5y, % | MUIH. L. 1. %
Espomneiicku ¢b103, B T. 4. 1860.6 37.7 2248.4 45.0 387.8 20.8
T'epmanus 580.0 11.8 686.1 13.7 106.1 18.3
Wranus 3539 7.2 385.1 7.7 31.2 8.8
I'bprust 207.7 42 295.1 59 87.5 42.1
Opanuyst 158.2 32 227.1 4.5 69.0 43.6
AscTpust 119.8 2.4 140.8 2.8 21.0 17.5
Benukobpuranns 128.8 2.6 120.7 24 -8.0 -6.2
Xonanaus 91.7 1.9 102.3 2.0 10.6 11.5
Benrust 62.0 1.3 88.0 1.8 26.0 419
EACT, B T. u.: 88.4 1.8 79.6 1.6 -8.8 -10.0
seiinapust 78.9 1.6 713 1.4 -7.7 -9.7
Hpyru or OVICP, B T. u.: ! 349.2 7.1 407.0 8.1 57.8 16.6
CAII 184.9 3.7 197.8 4.0 12.9 7.0
Typust 102.5 2.1 131.2 2.6 28.7 28.0
Snonus 372 0.8 419 0.8 4.8 12.8
Bankaucku ctpanu 2 95.8 1.9 82.3 1.6 -135 -14.1
LHEDTA, B 1. u.: 3 224.7 4.6 279.4 5.6 54.8 244
Yexust 63.5 1.3 96.5 1.9 33.0 519
Pymbhus 28.0 0.6 58.2 12 30.2 107.9
IMosmra 574 12 43.0 0.9 -14.4 2252
Vurapus 429 0.9 37.1 0.7 -5.8 -13.4
Cnopakus 212 0.4 26.4 0.5 53 249
CrnoBenust 11.7 0.2 18.2 0.4 6.5 55.7
Crpanu ot 6usuus CCCP, B T. u.: 1621.7 329 1250.0 25.0 -371.8 -22.9
Pycust 1382.2 28.0 1003.2 20.1 -379.0 =274
Ykpaitna 182.0 3.7 193.6 3.9 11.7 6.4
Hpyry, B T.4.: 691.6 14.0 648.5 13.0 -43.1 -6.2
Upak 439 0.9 585 1.2 14.6 334
Crpanu ot IOronszrouna Asus * 43.7 0.9 85.1 1.7 41.4 94.6
OBIIIO BHOC (CIF) 4932.0 100.0 4995.2 100.0 63.2 1.3

I Brmousa ABcrpanust, Kanana, Hosa 3enangust, CAIL, Typuust u SInonust.
2BkutouBa Anbanust, BocHa u Xepuerosuna, Makenonus, Xspsarcka u CPIOrociasust.

30t 1 ronum 1997 r. BKIFOUUTETHO ¥ PyMbHUSL.
4 Britousa Kopest, Manaiizusi, Taitnang, Qunnnunnre n Vingouesust.

3abenexkka: 3a 1997 r. fanHuTe ca OKOHUATENIHH, a 3a 1998 r. — npepBapurentn ganuu kbM 31 mapr 1999 r.

Vzrounuun: MuTHrYecKn Aekaapanuu, noiydenn ot VL] na M@ u HCU u o6paborenn or BHB.
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BPYTEH BBHbHIIEH OBJT
(MJIH. 1. 1)

1991 1992 1993 1994 1995 1996 1997 1998!

BPYTEH BBHIIEH BT (A +B)2 12247.1 13805.7 13836.4 11338.4 10148.0 95139  9676.6 10101.2
A. [IbarocpoueH abar 2676.0 3167.0 3256.6 9267.9 8841.3 8570.2 8560.5 9263.8
JIbpKaBEH U IbPXKABHO TapaHTUPAH 2274.0 2658.0  2740.0  8755.0  8499.7 8335.0 84943 9125.5
Herapantupan 402.0 509.0 516.6 512.9 341.6 235.2 66.1 138.4

I. Oguyuaanu kpeoumopu 1872.0 2256.0 2338.0 3216.0 3084.6 3188.5 3271.7 4043.4

1. Mexcoynapoonu gunancosu uHcmumyyuu 744.0 1099.0 1157.0 1825.0 1657.1 1983.9 2241.6 2773.9
Mex/yHapo/ieH BanyTeH GoH/ 401.0 590.0 632.0 941.0 716.7 584.6 936.3 1114.5

CBeToBHa OaHKa 142.0 152.0 155.0 396.0 410.6 455.8 540.4 711.6
EBponeiicku cbro3 201.0 357.0 357.0 444.0 460.6 495.5 286.4 421.8

Jpyru MexKiyHapogHi pUHAHCOBH MHCTHTYIUH 0.0 0.0 13.0 44.0 69.2 448.1 478.6 5259

B T. u. EVIb 0.0 0.0 7.0 23.0 39.2 118.5 165.3 205.9

EBEBP 0.0 0.0 6.0 21.0 30.0 84.3 87.0 109.7

2. lsycmparnu kpeoumu 1128.0 1157.0  1181.0  1391.0 14275 12045  1030.1 1269.6
TTapuxku Ki1yd ¥ Hepa3cpoUeH ABIT 1128.0 1095.0 1100.0 1240.0 1237.6 1034.5 877.9 1044.6

Jpyru AByCTpaHHU KPETUTH 0.0 62.0 81.0 151.0 189.9 170.0 152.2 225.0

1I. Yacmnuu kpeoumopu 804.0 911.0 918.6 6051.9 5756.7 5381.7 5288.7 5220.4

1. Bpeiinu obnauranuu 0.0 0.0 0.0 5137.0  5005.4  4984.0 49244  4946.2

2. Ipyru obnuranun 402.0 402.0 402.0 402.0 409.7 147.2 80.8 34.7

3. JIbp>KaBHY IIEHHU KHUXA 3 0.0 0.0 0.0 0.0 0.0 15.4 194.4 783

4. TpproBcku GaHKI 402.0 509.0 511.0 479.0 2733 155.9 4.4 16.8

5. JIpyru 4acTHU KpeauTopu - - 5.6 33.9 68.3 79.3 84.8 144.3

B. Kparkocpouen abar 4 9571.1 10638.7 10579.8 2070.5 1306.7 943.7 1116.1 837.4
JIbpKaBeH M IbPKABHO rApaHTHPaH 8147.0 9289.9 9550.8 1660.5 915.9 648.0 684.0 363.6
HerapanTupan 1424.1 1348.7 1029.1 409.9 390.8 295.7 432.1 473.8

1. Oguyuasnu kpedumopu 1276.0 1260.9 1235.8 1660.5 915.9 648.0 684.0 363.6

1I. Yacmuu kpedumopu 8295.1 9377.7  9344.1 409.9 390.8 295.7 432.1 473.8

1. Tbproseku GaHKK 6871.0 8029.0  8315.0 26.0 201.1 184.6 265.5 281.4

2. Jlpyru yacTHU KPEUTOPH 3 1424.1 1348.7 1029.1 384.0 189.7 111.1 166.6 192.4

! TIpensapurenuu nanuau KbM 31 mapt 1999 r.

2 B KOHBEPTUPYEMH BaNyTH.

3 [I'bp>KaBHY LIEHHN KHIXKA, JCHOMUHUPAHH B UyX[ECTPAHHA BAIyTa U 3aKYICHHU OT HEPE3UACHTH.

4 BRIIFOUMTEITHO [POCPOUMSITA HA [VIABHULM W JIMXBH.

> BKIIFOUMTEITHO JICIO3UTUTE HA HEPE3UICHTH B MECTHUTE THPrOBCKHM OAHKM M KPEJUTHUTE, OTIYCHATH HA MECTHU GU3NUECKU U FOPUIMUYECKH JIMLA OT YaCTHH
KPEIUTOPH HEPE3UICHTH.

M3rounuk: BHB, Bynbank, TbproBeku 6aHKH, pU3NUECKN M IOPUIMUYECKH THIA, JOKIaaBamu AupekTHo Ha BHB.

OBC/IY2KBAHE HA BbHIIHMA ABJIT

(MITH. 1. 11.)

1996 1997 1998!

Benuko (A+B)? 1078.8 897.2 1105.4
A. Ibarocpoden xuiar 1022.0 806.6 1029.6
1. Ouyuaanu kpeoumopu 501.8 462.6 678.0

1. MexnyHapogHu GpUHAHCOBY MHCTUTYIIUN 326.7 358.1 495.2
MezkayHapoaeH BaayTeH GoHT 254.0 118.7 227.6
CaeroBHa DaHKa 41.0 44.0 54.7
Esponeiicku c¢b103/EVIB/EBBP 3 31.7 195.4 212.9

2. JIBycTpaHHU KpeguTH 175.2 104.5 182.9
TTapuxku Kiyd 1 Hepa3CpoUeH JAbJIT 157.0 89.6 158.0

Jpyru 1ByCTpaHHU KPEIUTU 18.2 14.9 248

II. Yacmuu kpeoumopu 520.2 344.0 351.5
Bpeiin obnuranun 262.0 266.5 267.0

Jpyrn obnuranun 222.8 58.7 56.9
Tbproscku 6aHKU 275 25 0.1

JIpyru 4acTHU KPeuTOpH 7.9 16.3 27.6

b. Kparkocpouen abar * 56.8 90.6 75.8

! TIpeaBapurentu naHHu KoM 31 mapr 1999 r.

2 (DakTHUECKH IIIAIIAHNS B KOHBEPTHPYCMH BAIyTH.

3 ITnamanus oo gbara KeMm Esporneiickust cbio3, EVIb, EBBP.

4 BKIIIOUNTEITHO IUTAIAHMATA [0 KPATKOCPOUHHS IBJIT KBM ThPrOBCKHTE OaHKH, Kpepuropute oT ousiumst CVIB 1 KbM pyr 4aCTHH KPEANTOPH.

M3rounuk: BHB, Byn6ank, Tbproscku 6aHKM, GU3NYECKN U IOPUANYECKHN JIHIA, JOKIaABaly AupekTHo Ha BHB.
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ABJATOBN NMHANKATOPU

(%)

1991 1992 1993 1994 1995 1996 1997 1998

BpyTen BbHIIECH IBAT/OPYTEH BBTPEIICH IPOIYKT ! 161.1 160.5 130.5 118.1 78.1 101.9 95.1 82.0
BpyTeH BBHILIEH AbIT/U3HOC 296.0 274.7 282.5 218.4 149.8 152.1 154.2 182.1
O0cnyKBaHe Ha OPYTHUS BBHILEH [IbJITr/0OpYTeH BbTPEIIEH TPOAYKT 32 5.1 4.0 15.1 75 11.6 8.8 8.9
O0cayxBaHe Ha OPYTHUSI BBHILEH JIBJIT/U3HOC 2 58 8.8 8.7 27.9 14.5 17.2 14.3 19.9
KpaTtkocpouen gbar/0pyTeH BbTPELICH MPOAYKT 125.9 123.7 99.8 21.6 10.1 10.1 11.0 6.8
(neno3uru+IIIK)/Banyten peseps 0.0 149.5 156.9 37.8 13.6 20.3 11.3 55
KpaTtkocpoueH abar/0pyTeH BHILIECH ABIT 78.1 77.1 76.5 18.3 12.9 9.9 11.5 8.3

! Tpu ouaxksan BBIT 3a 1998 r. B pasmep Ha 12 325 muH. w1 /1.
2 VI3HOC Ha CTOKM U HEQAKTOPHH yCIyTH.

M3Tounuk: bHB.
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PABMEP HA BbTPEIIHNMSA ITPABUTEJICTBEH I TAPAHTUPAH OT IPABUTEJICTBOTO O'BbJII'
11O BUTOBE IBJI'OBU MHCTPYMEHTN

(MnH. 71B.)
Paszmep Ha Pasmep Ha
CrpykTypa Ha AbIra ABITa KbM ABJITa KbM

31.XI1.1997 r.

31.XI1.1998 r.

I. I'BJIT 11O ABbP2KABHU HEHHM KHM2KA, EMUTUPAHN
3A OMHAHCUPAHE HA BIOJIKETHUSI JEQUIINT

1. ALK, emutupanu npe3 1994 r. 1017.1 1017.1
5-roguinHu 1017.1 1017.1
2. JIK, emutupann npe3 1995 r. 14 685.9 6311.6
B T. 4. 3-TOAUIITHA 8374.3 0.0
5-ropuinHu 6 286.6 6 286.6
9-ropuIIHI* 25.0 25.0
3. K, emutupanu npe3 1996 r. 14 193.6 6491.5
B T. 4. 2-TOJUIIHA 7702.0 0.0
3-rouIIHA 5645.8 5645.8
5-roAuITHA 845.8 845.8
4. I1IK, emurupanu npe3 1997 r. 777 820.5 114 221.9
4.1. KpaTkocpouHu 663 598.6 0.0
B T. 4. 3-MeCeuHu 65 057.7 0.0
6-MeceuHn 189 388.8 0.0
9-meceuHn 33 846.4 0.0
12-meceunn 375 305.7 0.0
4.2. CpenHOCPOYHHI 114 221.9 114 221.9
B T. Y. 2-TOJIUIIHK 30 010.6 30 010.6
3-roguInH 64 211.3 64 211.3
5-ropuinHu 20 000.0 20 000.0
5. AUK, emutupanu npe3 1998 r. 0.0 621 851.9
5.1. KpaTkocpoyHu 0.0 541 404.1
B T. 4. 28 THEBHH ™ 0.0
3-mMeceyHn 63 735.0
6-MeceuHn 168 669.2
12-meceunu 308 999.8
5.2. CpepHOCpOYHNI 0.0 80 447.9
B T. 4. 2-TOAMIIHHA 72 979.3
3-ropguurHu 3377.6
S5-roguinHu 4 090.9
BCUYKO PA3JIEJ I 807 717.0 749 893.9
II. ITPSIK 'BJT KbM @MHAHCOBO-KPEIUTHN MHCTUTY NN
1. Kbm Bbarapcka Hapojina 6aHka 1619 136.2 1 665 948.7
emutupat awir, fenomunupat B CIIT, cbraacHo § 10 ot T13P na 3bHB/1997 r. 450.4 315.8
ABITOCPOYHHU KpeauTu 1o ui. 45 or 3bHB/1997 r. 224.4 391.2
nesoBa paBHocToitHocT Ha CIIT, obmo 1619 136.2 1 665 948.7
(1 CIIT = 2356.480427 nB.)
2. KbpM JIbpXaBHA CIIECTOBHA Kaca 1011.9 0.0
BCUYKO PA3JIEJI II 1620 148.1 1 665 948.7
IIL. IBJIT IO APYTU UK, EMUTUPAHU 3A CTPYKTYPHATA PEQOPMA
Al. I'bpKaBHU IBJATOCPOUHM OOIUranuu, eMUTUpanu 1o pepa Ha IIMC Ne 244/1991 r. 38524 35773
A2. IbpXaBHU ABATOCPOUHU OOnuranuu, eMutupanu no pepa Ha [IMC Ne 234/1992 r. 2 802.9 2 429.8
A3. JIbpKaBHU IJATOCPOUHM OOIUrallui, EMUTUPAHU 110 pesla Ha uin.4 u 5 or 3YHK/1993 r.
B JIEBOBE 12 920.2 8 786.0
JCHOMUHUPAHU B IIATCKU J0JTapu 810.5 669.4
(B 7B. IO Kypca 3a eHs) 1439 787.2 1121 291.8
A4. [TbpKaBHU IBITOCPOYHM OOIUranuu, eMutupanu no pepa Ha IIMC Ne 3/1994 r. 931.3 931.3
BCHMYKO , A« 1 460 294.0 1137 016.2
B1. dbpxaBHu oOnuranuu, EMUTUPAHU 110 peja Ha uil. 2 ot IIMC Ne 89/1995 r. 22 320.3 9320.3
Emucust Ne 200 (7-ropuiiza) 9320.3 93203
Emucust Ne 201 (7-roauiiHa) 13 000.0 0.0
B2. Ippxapuu obnuranuu, emutrpanu 1no peaa Ha IIMC Ne 193/1995 r. 2 600.0 0.0
Emucust Ne 202 (5-roauiiHa) 1176.0 0.0
Emucus Ne 203 (3-ropurna) 1 000.0 0.0
Emucust Ne 204 (4-ropuiina) 424.0 0.0
B3. IppxaBHE 0o0nurannu, IeHOMIHUPAHHU B HIATCKU TOJAPH,
emuTHpaHu 1o peaa Ha [IMC Ne 145/1997 r. 88 825.0 0.0
Emucus Ne 300 (18-meceuna) 50.0 0.0
(B JIB. IO Kypca 3a eHs) 88 825.0 0.0
BCUYKO ,B“ 113 745.3 9 320.3
(mpoxbiKaBa)
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(mpoxbiKeHue)

(MmH. 7B.)

CrpykTypa Ha JBITa

Paszmep Ha
AbIIra KbM
31.XI1.1997 r.

Pasmep Ha
I'bJITA KbM
31.XI1.1998 r.

B. IbpxaBun obauranuu, eMuTHpanu 1o peaa Ha ui. 8 u 9 ot 3JI3BCTH/1996 r.

B JIEBOBE 96 425.0 73 901.5
Emucust Ne 402 (7-roguiina) 51429 4285.7
Emucust Ne 403 (7-ropuiina) 54332 4527.6
Emucust Ne 404 (7-roguina) 5137.1 0.0
Emucust Ne 405 (7-ropuiiza) 679.8 566.5
Emucust Ne 406 (7-roauiiHa) 15.6 0.0
Emucust Ne 407 (7-ropuriza) 26.2 0.0
Emucus Ne 418 (7-ropgummna) 9931.6 0.0
Emucust Ne 432 (7-ropuiiza) 2 668.9 0.0
Emucust Ne 443 (7-ropuiuHa) 29 581.8 25355.8
Emucust Ne 473 (7-ropuiina) 3262.7 2796.6
Emucust Ne 474 (7-ropuiza) 94252 8 078.7
Emucust Ne 475 (7-ropuina) 10 630.4 9111.7
Emucust Ne 476 (7-ropuiina) 14 489.7 12 419.7
Emucust Ne 400 (7-roguiiza) 34257
Emucust Ne 402 (7-ropuiina) 3198.0
Emucust Ne 403 (7-roguiina) 135.4
JACHOMUHHMPAHU B LIATCKU A0JapU 301 364.9 292 048.7
Emucust Ne 314 (3-roguiina) 50.0 50.0
(B 1B. 11O Kypca 3a JieHs) 88 825.0 83 755.0
Emucust Ne 315 (3-ropuina) 28.2 28.2
(B 1B. 11O Kypca 3a JieHsl) 50 010.8 47 156.2
Emmcus Ne 329 (3-rogummna) 1.0 1.0
(B 1B. IO Kypca 3a JieHs) 1694.4 1597.7
Emucust Ne 400 (3-roauiiza) 8.9 8.9
(B 1B. 11O Kypca 3a JeHs) 15 733.7 14 835.7
Emucust Ne 456 (3-rogummna) 2.0 2.0
(B 1B. IO Kypca 3a JeHs) 3630.3 3423.1
Emucust Ne 472 (3-roauiiHa) 48.9 48.9
(B 1B. IO Kypca 3a JeHs) 86 806.4 81 851.6
Emucust Ne 477 (3-ropuinHa) 233 23.3
(B JIB. 1O Kypca 3a JIeHs) 41439.2 39 073.9
Emucust Ne 478 (3-ropuiina) 53 53
(B JIB. 1O Kypca 3a JeHs) 9491.0 8949.2
Emucust Ne 402 (3-ropuiina) 1.4 1.4
(B 1B. TIO Kypca 3a JIeHs1) 2562.6 2416.3
Emucust Ne 403 (3-ropuiina) 0.7 0.7
(B 7B. TIO Kypca 3a JIeHs) 1171.6 1104.7
Emucust Ne 401 (3-ropurina) 0.5
(B NB. 1O Kypca 3a JieHs) 857.7
Emucust Ne 404 (3-ropurina) 3.1
(B JIB. IO Kypca 3a JieHs) 5240.7
Emucust Ne 405 (3-ropuiHa) 0.1
(B JB. IO Kypca 3a JieHs) 89.6
Emucust Ne 406 (3-ropurina) 1.0
(B NB. IO Kypca 3a JieHs) 1697.2
BCHUYKO ,B“ 397 789.9 365 950.2
BCHMYKO PA3JIEJ III 1971 829.2 1512 286.7
OBLIO IBbP2KABEH IBJIT 4399 694.3 3928 129.3
JObP2KABHO TAPAHTUPAH JABJT
BBTPEILIHN IbP>KABHI I'APAHIIVI 0.0 839 564.8
OBI PABMEP HA BbTPEIIHVS IPABUTEJICTBEH I TAPAHTUPAH
OT IIPABUTEJICTBOTO ABJI 4399 694.3 4767 694.1

* Cekropurusupad npsik abiar Ha M kem BHB.

Mzrounuk: BHB u MQ.
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BBHIIEH ABJI HA IPABUTEJICTBEHMA BIOJZKET IO BUJOBE IbJII'OBU MHCTPYMEHTHU

KbM 31 JTEKEMBPU 1998 T'.

(MITH. 1. 71.)
1. IbP2KABEH b’ 7674.54
1. ABJI'OCPOYHM LIEHHV KHIMZ2KA 5012.14
1.1. Bpeiiau obnuranun 4977.41
1.2. dpyrn 34.73
2. AbJII'OCPOYHU KPEAUTN 2 662.40
2.1.TTAPV2KKV KIIVB 1044.55
2.2. CBETOBHA BAHKA 565.30
2.3TI-24 89.53
2.4. EBPOIIEVICKI CBHIO3 421.85
2.5. APYTU 541.17
II. IbP2KABHO I'APAHTVPAH OBJIT 604.18
B T. 4. MeXJlyHapoJieH BaayTeH GOH] 120.00
OBIIl PABMEP HA JTBJITA 8278.72

3abenexku: 1. [lanauTe ca cpriacHo Bofenus B BHB aBTromaTusupan perucTsbp Ha IbPKABHU U TAPAHTUPAHK OT IbPKaBaTa ABITOBE 110 OPUIMATHA

nnpopmanust or MO 3a paruduimpann or HC KpeauTHE CIOpasyMeHHMs..

2. He ca BKIIIOYEHU IIPOCPOUCHUTE JIMXBU 110 3abJKeHUs1 KbM Kpeguropute or IIB u IBEC, KakTo 1 JaHHU 32 BBTPELIHU ABJITOBU MHCTPYMEHTH,

3aKyIEHU OT HEPE3UIECHTU.

3. PaBHOCTOIHOCTTA B II. . € U3UHCJICHA 110 IEHTPAJTHUA KypC Ha BHB Ha choTBeTHUTE UYXIECTPAaHHU BATYTH KBM 61>]]1'apCKP]ﬂ JIEB, BAJIUJIHU 3a

30 nekemspu 1998 r.
Mzrounuk: MP u BHB.

INTAITAHMA 110 BbHITHMA ABJI HA IIPABUTEJICTBOTO I10 NU3TOYHUIIN

(MJIH. L. 1.)

T'naBauIM JInxsu 06110

1. Penyonukancku OrofKeT 152.2 342.8 495.0

2. 1QPP 2443 43.6 287.9

3. Kpaiinu KxpeauTononaydyaTenn 29.7 271 56.8
(nBpXKaBHO rapaHTHUPAH JBIT)

O6mo 426.2 413.5 839.7

3abenexkKka: PaBHOCTOMHOCTTA B IIATCKY 10JIAPU HA U3BBPIICHUTE IJIALAHUS € U3YUCIICHA 110 LeHTpanHus Kypc Ha BHB Ha choTBeTHUTE UyXK/eCTpaHHU

BaJIyTHU, BAIUJHU B Kpas HA BCEKU MecCel, B KOWTO € U3BBPILICHO CBOTBETHOTO ILIAIIAHE.

Mzrounuk: MO u BHB.

IVIAITAHMA 110 BbHIIHVS IBJITI' HA IPABUTEJICTBOTO IIO KPEAUTOPU

(MITH. 1. 71.)
CTPYKTVYPA HA JIBJITA I'naBHUI M JTuxsu 000
I. 7bP2KABEH I'BJIT 337.9 386.4 724.3
1. JIpArocpoUHM LEHHU KHHUXA 52.9 271.1 324.0
1.1. Bpeitnu obnurauuu 267.0 267.0
1.2. Ipyru 52.9 4.1 57.0
2. IBATOCPOUHU KPEAUTH 285.0 115.3 400.3
2.1. ITapuxku Kayo 98.1 59.9 158.0
2.2. CBeToBHa OaHKa 14.1 29.3 43.4
2.3.1-24 3.4 4.7 8.1
2.4.EBporneiicku cbio3 162.4 11.7 174.1
2.5. dpyru 7.0 9.6 16.6
II. TbP2KABHO 'APAHTUPAH JI'bJIT 88.3 27.1 115.4
OBIIl PASMEP HA IIVIAIITAHUSTA 426.2 413.5 839.7

3abenexkka: PaBHOCTOIHOCTTA B IIATCKH JOJapW Ha USBBPIICHUTE INTAIAHUA € U3YUCIICHA T10 HEHTPATHUAS KypC Ha BHB Ha cboTBeTHUTE UYyXKIECTPpAaHHN

BaJyTH, BAJIMJTHU B Kpasi HA BCEKU MECEIL, B KOWTO € U3BBPIICHO CbOTBETHOTO IUIAIIIAHE.

Mstounuk: MO u BHB.
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IHNAPNYEH OTYET

(MUTH. JIB.)
XI197 98 198 11198 IV’98 V98 V98
BCHYKA BT.4.B BCHYKH BT.4.B BCHYKH BT.4.B BCHYKH BT.U. B BCHYKH BT.U.B BCHYKH BT.U.B BCHUKA BT.U.B
OaHkM  MMKBHJAUNS OAHKM JMKBHJAUNS OAHKM  JMKBHJAUMS OAHKM JIMKBHJAWN OAHKM — JMKBHJAUMS OAHKM  JIAKBHANS  OAHKM JIMKBUIANS
Banyren kype: nesa 3a 1, 1. 17765 17765  1809.2  1809.2 18202  1820.2 18340 18340 1798.0  1798.0 17824 17824 18102  1810.2
7neBa 3a 1 repm. Mapka 1000.0  1000.0  1000.0 ~ 1000.0  1000.0  1000.0  1000.0  1000.0  1000.0  1000.0  1000.0  1000.0  1000.0  1000.0
YYXIECTPAHHI AKTUBU (reto) 4950218  -354711 4865301 -359072 5289002 -359895 5518586 -344621 5374302 -369629 5426207 -371420 5658682 -366786
UyKaecTpaHHH aKTHBI 7803024 138884 7673946 140799 8160190 141280 8240300 140646 8072461 113800 8400490 110137 8611722 113168
Mexnynapopuu pesepsu Ha BHB 4395322 0 4172053 0 4558856 0 4713688 0 4701067 0 5130536 0 5244427 0
JIpyrut uyXAecTpaHHH aKTHBH 3407702 138884 3501893 140799 3601334 141280 3526612 140646 3371394 113800 3269954 110137 3367295 113168
MIUHYC 4yX[IECTPAHHN ACHBH 2852806 493595 2808645 499871 2871188 501175 2721714 485267 2698159 483429 2974283 481557 2953040 479954
HETHM BbTPELIHI AKTIBI 1068369 574772 1017632 562533 610382 559417 439289 516670 584713 531694 457966 532958 386713 531240
BBTPEIIEH KPEUT 5136474 1562848 5262162 1573632 4898765 1528092 4672939 1413353 4339261 1272242 4224532 1252080 4169032 1185447
JNeBOBE 1035600 22253 815019  -66643 721695  -76456 665188 -119033 560860 -136460 607792 -137543 728341 -142465
BaJIyTa 4100874 1540595 4447143 1640275 4177070 1604548 4007751 1532386 3778401 1408702 3616740 1389623 3440691 1327912
B3EMAHIS OT [TPABUTEIICTBEHNS
CEKTOP (nero) 1641560 -255616 1671826 -276617 1290354 -277830 1165965 -285472 919156 -287251 740919 -287041 757471 -292119
NeBoBe 104055 -95295 151306 -183778 -289967 -191496 -372830 -223218 -545963 -226116 -546070 -226457 -420100 -229884
BaJIyTa 1537505 -160321 1823132  -92839 1580321  -86334 1538795  -62254 1465119  -61135 1286989  -60584 1177571  -62235
B3EMAHISA OT
IIPABUTEIICTBOTO (xero) 1708950 -254843 1746855 -275839 1358945 -277050 1262254 -284665 1019238 -286451 848570 -286244 867138 -291317
TIEBOBE 168713 94846 -79378  -183329 -224195 -191047 -279741 -222748 -449180 -225646 -441558 -225987 -312478 -229414
BaJIyTa 1540237 -159997 1826233  -92510 1583140  -86003 1541995  -61917 1468418  -60805 1290128  -60257 1179616  -61903
B3EMAHIIA OT IbPKABHNS
BIOIXKET (uero) 2560441 -249502 2325231 -270440 1841209 -271633 1685793 -279194 1503533 -281048 1410862 -280859 1425023 -285901
TIEBOBE 489129 -92638 191661 -181121 57397 -188839  -46170 -220535 -127911 -223433  -47551 -223774 61856  -227201
BanmyTa 2071312 -156864 2133570 -89319 1783812  -82794 1731963  -58659 1631444 57615 1458413  -57085 1363167  -58700
B3emanus oT npaBuUTENCTBOTO 4142728 119518 4168845 112946 4209668 112710 4061649 113219 4034316 111201 4010916 110265 3980509 111561
JNeBOBE 872653 9993 913681 10794 939005 9949 966229 9667 987549 9681 979337 9626 903078 9352
BaNyTA 3270075 109525 3255164 102152 3270663 102761 3095420 103552 3046767 101520 3031579 100639 3077431 102209
JIIK 2271523 104216 2378586 106809 2397162 107367 2280642 107853 2303949 105889 2310791 104976 2300258 106229
Kparkocpounn (1o 12 mecena) 570509 5334 621609 6135 642102 6115 649895 5833 662682 5842 663630 5784 588616 5513
CpeaHOCPOUHH (J10 5 TOJMHI) 498520 0 526188 0 532038 0 550325 0 557578 0 557482 0 562174 0
NeBOBE 134834 0 143707 0 147232 0 152163 0 161757 0 165332 0 164372 0
BaJIyTa 363686 0 382481 0 384806 0 398162 0 395821 0 392150 0 397802 0
JIbarocpounn (Haa 5 rojMHM) 1202494 98882 1230789 100674 1223022 101252 1080422 102020 1083689 100047 1089679 99192 1149468 100716
NeBOBE 90040 1489 125827 1489 118259 1476 120580 1476 123749 1476 117297 1476 114053 1476
BaJIyTa 1112454 97393 1104962 99185 1104763 99776 959842 100544 959940 98571 972382 97716 1035415 99240
Kpenurn 1633140 0 1633906 0 1643412 0 1608840 0 1576684 0 1549889 0 1528491 0
TeBOBE 1012 0 991 0 970 0 0 0 0 0 0 0 0 0
BaJIyTa 1632128 0 1632915 0 1642442 0 1608840 0 1576684 0 1549889 0 1528491 0
Tlpyru B3eManmst 238065 15302 156353 6137 169094 5343 172167 5366 153683 5312 150236 5289 151760 5332
TeBOBE 76258 3170 21547 3170 30442 2358 43591 2358 39361 2363 33078 2366 36037 2363
BaNMyTa 161807 12132 134806 2967 138652 2985 128576 3008 114322 2949 117158 2923 115723 2969
MHHYC JeM03UTH Ha npaButenctsoro  -1582287 -369020 -1843614 -383386 -2368459 -384343 -2375856 -392413 -2530783 -392249 -2600054 -391124 -2555486 -397462
TIeBOBE 2383524 -102631  -722020 -191915  -881608 -198788 -1012399 -230202 -1115460 -233114 -1026888 -233400 -841222 -236553
BaJIyTa 1198763 -266389 -1121594 -191471 -1486851 -185555 -1363457 -162211 -1415323 -159135 -1573166 -157724 -1714264 -160909
B3EMAHMSA OT IbPXKABHU QOHJIOBE
M M3BbHBIOIKETHI CMETKMU (neto)  -851491 5341 -578376  -5399  -482264 5417 -423539 5471 -484295 5403 -562292 5385 -557885 -5416
TIEBOBE -320416 -2208 271039 -2208 281592 22208 233571 22213 -321269 -2213 394007 22213 -374334 -2213
BaJIyTa -531075 3133 -307337  -3191 200672 3209 -189968 -3258  -163026 23190 -168285 3172 -183551 -3203
Bsemanms OT 1bpXKaBHH (GOHIOBE H
M3BBHOIOIKETHH CMETKH 11 0 12 0 25 0 29 0 15 0 16 0 16 0
NeBoBE 1 0 12 0 25 0 29 0 15 0 16 0 16 0
MHHYC JeTIO3UTH Ha IPXKABHU QOHI0BE
1 U3BBHOIO/UKETHH CMETKH -851502 -5341  -578388  -5399  -482289 5417 -423568 5471 484310 -5403  -562308 5385 -557901 -5416
TIeBOBE -320427 -2208 271051 -2208 281617 -2208 233600 2213 321284 2213 -394023 22213 374350 2213
BaJIyTa -531075 3133 -307337  -3191 200672 3209 -189968 -3258  -163026 23190 -168285 3172 -183551 -3203
B3EMAHNA OT MECTHUTE
BIOJIXETM (uero) -67390 77375029 778 -68591 2780 -96289 -807  -100082 -800  -107651 797 109667 -802
TIEBOBE -64658 -449 71928 -449 65772 -449  -93089 470 -96783 470 -104512 -470 -107622 -470
BaJIyTa 2732 324 -3101 329 -2819 -331 -3200 -337 -3299 -330 -3139 327 2045 332
Bsemanus ot MecTHITE OIOIKETH 3 1 4 1 3 1 4 1 3207 1 3532 1 6940 1
NeBOBE 3 1 4 1 3 1 4 1 3207 1 3532 1 5765 1
BaNMyTa 0 0 0 0 0 0 0 0 0 0 0 0 1175 0
MIHYC JIEO3UTH OT MECTHUTE OIOJKETH -67393 S774 0 -75033 779 -68594 -781 -96293 -808  -103289 -801  -111183 =798 -116607 -803
NeBOBE 64661 450 71932 450 -65775 450 -93093 471 -99990 471 -108044 471 113387 -471
BaJIyTa 22732 -324 -3101 -329 -2819 -331 -3200 -337 -3299 -330 -3139 2321 3220 332
(mpoabiKaba)
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(mpobiKeHHe) (MITH. 71B.)
X1r97 198 198 11198 IV'98 V98 VI8

BCHUKH BT.U.B BCHUKH BT.4.B BCHUKH BT.U.B BCHUKH BT.U.B BCUUKH BT. 4. B BCHUKH BT.U.B BCUUKH BT.Y.B

OaHKM  MKBHZAMA OAHKM  JKBUJAINA OAHKM JWKBUjaupd GaHKM JIWKBUJAWd OAHKM  JWMKBUJAUMA OAHKM  JIMKBHTAIMA — OAHKI MHKBUTIALIA

B3EMAHIS OT HEITPABUTEIT-
CTBEHIA CEKTOP
TIEBOBE
BalyTa
B3emanus 0T HeQUHAHCOBI
IbPXABHU NPEAIPUATHA
TeBOBE
BaIyTa
B3emauust 0T yacTHI NPEIPUATHS
TeBOBE
BanyTa
Baemanus 0T HaceneHneTo
IEBOBE
BaIyTa
Baemanns ot HeGaHKOBH
(UHAHCOBM MHCTHTYLUI
TeBOBE
BaNyTa

JIPYTU TIO3UIINN (kero)
7TeBOBe
BaJIyTa

CobcTBeH KanuTan
Kanuran u pesepsn
(Qunancos pesynrar

JIpyrut akTHBH U TaCUBH (HETO)

[IIPOKM TTAPY M3
neBoBe
BayTa

ITAPUI M1

[Tapu n3BbH OankuTe
Bescpounn jieno3ut (B 1eBose)
IbPXKABHU IPETPUSTHS
YACTHH TIPEATIPHATHA
HaceseHue
HeOaHKOBI CI)I/IHHHCOBI/I HHCTUTYINH

TIAPU M2 (M1 + kBa3umapu)

Ksasumapu
CpouH¥ f1eno3uTH (B EBOBE)
IbPKABHU NIPETPUATHS
YaCTHH IpENPHATHS
HACEIICHHE
HEeOAHKOBH GUHAHCOBH HHCTUTYIHU

CriecTOBHH JICMIO3UTH (B JEBOBE)

Jleno3nTu B YykaecTpaHHa BalyTa
[bPKABHH IPETPHATHS
YACTHU MPEANPHATHS
HaceleHHe
HEOAHKOBH GUHAHCOBH HHCTHTYIIHH

ITAPU M3 (M2 + uHCTpyMEHTH Ha
TIapu4HKA nasap u 6]10K]/IpaHH I[C]'IOSWH/I)
VHeTpyMenTH Ha TapHyHus nasap
TeBoBe
BajyTa
JlenosuTu cpemy BHOC U
O7OKHpAHH [IETO3UTH
neBOBE
BanyTa

3494914
931545
2563369

1254051
336204
917847

1982195
419962

1562233
169620
163405

6215

89048
11974
77074

-4068105
-3816085

-252017

-1268620
-1369456

100836

-2799482

6018587
3394500
2624087

2290316

1314106
976210
451456
440604

44089
40061

5750728

3460412
804923
43600
37622
691386
32315

226923

2428566
603207
469270

1267165

88924

6018587
4476
4446

30

263383
67892
195491

1818464
117548
1700916

554420
28566
525854
1180998
78132
1102866
2184
221
1963

80862
10629
70233

988076
962252
-25817

488580
-127680
616260

1476649

220061
34668
185393

23429

0
23429
8015
15006
120
288

211954

188525
8776
892
3206
4519
159

2090

177659
99625
28780
34128
15126

220061
149
149

0

7958
224
7734

3590336
966325
2624011

1276389
336883
939506

2036633
436493

1600140
186998
180812

6186

90316
12137
78179

-4244530
-4104344
-140213

-1365782
-1364391
-1391

2878775

5882933
3096380
2786553

1977498

1203366
774132
340573
359133

42245
32181

5622464

3644966
818027
35407
41553
703869
37198

228600

2598339
647079
519844

1323657
107759

5882933
4537
4509

28

255932
67746
188186

1850249
117135
1733114

563494
28368
535126
1202503
77917
1124586
2202
221
1981

82050
10629
71421

-1011099
-1058730
47636

503379
-154472
657851

-1514473

203461
57957
145504

44277

0
44277
25963
17101

899
314

195312

151035
10788
894
5202
4533
159

2253

137994
82913
24855
15107
15119

203461
149
149

0

8000
490
7510

3608411
1011662
2596749

1238927
326411
912516

2066689
463787

1602902
215118
208854

6264

87677
12610
75067

-4288383
-4150034
-138327

-1472573
-1490085
17512

-2815788

5899384
3125224
2774160

1985491

1243725
741766
346683
331082

43893
20108

5626632

3041141
832207
40213
40846
709133
42015

234333

2574601
608600
482407

1337532
146062

5899384
4702
4677

25

268050
68516
199534

1805922
115040
1690882

537846
27358
510488
1186767
76835
1109932
2172
218
1954

79137
10629
68508

968675
-1031292
62622

510173
-154600
664773

1478843

199522
57952
141570

44273

0
44273
25966
17094

899
314

191349

147076
10787
917
5178
4533
159

2253

134036
83561
21722
13545
15208

199522
149
149

0

8024
490
7534

3506974
1038018
2468956

1128083
306286
821797

2056713
488051

1568662
247630
241302

6328

74548
2379
72169

-4233650
-4096318
-137310

-1623716
-1598350
-25366

-2609912

5957875
3271642
2686233

2097489

1285373
812116
376951
363346

44718
27101

5605593

3508104
829887
45071
44883
712412
27521

238431

2439786
496093
462519

1349102
132072

5957875
4661
4638

23

347621
101197
246424

1698825
104185
1594640

475457
260681
448776
1156972
75768
1081204
2229
160
2069

64167
1576
62591

-896683
951365
54676

518808
-192911
711719

-1415497

172049
54953
117096

43484

=}

43484
25342
17022
797
323

164405

120921
10224
783
5042
4239
160

576

110121
68334
19411

7054
15322

172049
149
149

0

7495
520
6975

3420105
1106823
2313282

1107189
314968
792221

1947343
504062

1443281
292129
285725

6404

73444
2068
71376

-3754548
-3623246
-131281

-1455884
-1658098
202214

-2298643

5959015
3285784
2673231

2119751

1305105
814646
391890
351470

44710
26576

5635697

3515946
831950
61277
43364
701316
25993

241087

2442909
500346
478018

1336685
127860

5959015
4723
4682

41

318595
88314
230281

1559493
89656
1469837

454502
24530
429972
1042928
63557
979371
2167
140
2027

59896
1429
58467

-740548
-831186
90642

529161
-203763
732924

-1269705

162065
77040
85025

63252

0
63252
42994
19128

794
336

154584

91332
12951
614
nm
2911
2249

2

1=}

2

78179
40244
18277

6970
12688

162065
159
159

0

7322
476
6846

3483613
1153862
2329751

1096023
309399
786624
1986605
520164
1466441
328475
322221
6254

72510
2078
70432

-3766566
-3606376
-160152

-1459767
-1812453
352686

2306761

5884173
3217202
2666971

2082274

1323723
758551
359477
330339

47677
21058

5554316

3472042
792605
35995
40492
692078
24040

243673

2435764
481145
511256

1331341
112022

5884173
4646
4589

57

325211
94061
231150

1539121
88914
1450207

447684
24391
423293
1030350
62972
967378
2024
122
1902

59063
1429
57634

719122
-815354
96233

513314
-203583
716897

-1232435

161538
78068
83470

67251

0
67251
44943
19038

840
2430

154123

86872
10004
595
6325
2929
155

2

S

2

76666
39019
18122

6948
12577

161538
159
159

0

7256
452
6804

3411561 1477566
1148441 87419
2263120 1390147
974372 421425
248865 23516
725507 397909
2000210 994688
537066 62355
1463144 932333
364951 967
359333 119
5618 848
72028 60486
3177 1429
68851 59057
-3782319  -654207
3609570 -754798
172712 100606
-1151458 914600
2038183 203516
886725 1118116
-2630824 -1568792
6045395 164454
3385976 80279
2659419 84175
2229810 70120
1416209 0
813601 70120
359605 47958
380823 18926
50689 806
22484 2430
5688708 157093
3458898 86973
788770 9473
32177 575
35118 6328
693614 2414
27861 156
253545 92
2416583 77408
466619 40575
482303 18684
1358961 5377
108700 12772
6045395 164454
4527 159
4421 159
106 0
352160 7202
109430 435
242730 6767
(npoxbiKkasa)
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(mpobiKeHHe)

(MITH. 71B.)

VII'98 VIII'98 1X98 X98 XI'98 XII'98
BCHUKH ~ BT.4.B  BCHYKH  BT.W.B  BCHUKH BT.4.B  BCHYKM BT.4.B  BCHYKH BT.4.B  BCHUKH BT.U.B
Oamku  AKBHAWWA  OaHKM  JWKBWTAmMS  OAMKW  JWKBUTAMA  OaMKM  JMKBWAMA  OamKu  JMKBMTAUMS  GaHKi JMKBUJAUMS
Banyren kypc: nea 3a 1 1. 1. 1769.0 1769.0 1791.8 1791.8 1673.2 1673.2 1647.5 1647.5 1702.6 1702.6 1675.1 1675.1
7neBa 3a 1 repM. Mapka 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0 1000.0
YYKIAECTPAHHU AKTVBIH (sero) 5601891  -368164 5693748  -364223 5124109  -366766 5245757  -376656 5343769  -377811 5498976  -381231
UyX[eCTPaHHH aKTHBH 8489542 111035 8563914 115628 7907627 110369 7974256 104486 8240025 103923 8344235 102188
Mexnynaponsu pesepsi Ha BHB 5149886 0 4922665 0 4665441 0 4683472 0 4821899 0 5119371 0
Jlpyrut 4yXecTpaHHH aKTHBH 3339656 111035 3641249 115628 3242186 110369 3290784 104486 3418126 103923 3224864 102188
MIUHYC YyXJeCTPAHHU IaCHBH 2887651 479199 2870166 479851 2783518 477135 2728499 481142 2896256 481734 2845259 483419
HETHM BBTPEIIHI AKTVBI 528081 526395 573286 523929 940134 523040 754223 529225 831089 531953 1098197 532940
BBTPEILIEH KPEAUT 4207370 1153955 4280122 1115031 4481079 1043067 4311175 1031888 4565380 1046099 4227011 997188
neBoBe 702775 -115586 670954  -118912 837108  -96317 864063 -88930 1048911 -43336 1359358 -84861
BaJIyTa 3504595 1269541 3609168 1233943 3643971 1139384 3447112 1120818 3516469 1089435 2867653 1082049
B3EMAHVIA OT [TPABUTENICTBEHVIS
CEKTOP (nero) 771273 -294397 773677 -312300 939683  -305845 730063  -304620 879730  -307728 509786  -342404
neBOBe 517366 -209595 616109 -216427  -585295  -214982  -640770  -214826  -510838  -215634  -221829  -214143
BaJIyTa 1288639 -84802 1389786  -95873 1524978  -90863 1370833  -89794 1390568  -92094 731615  -128261
B3EMAHNS OT
ITPABUTEIICTBOTO (seto) 892510 -293602 900921  -311505 1063313 -305071 876604  -303849 1026618  -306948 567249  -341628
TeBOBe -401031  -209125  -493662  -215966  -466176  -214521  -498984 214365  -366721  -215173 165774  -213682
BaJIyTa 1293541 84477 1394583 -95539 1529489 90550 1375588  -89484 1393339 91775 733023  -127946
B3EMAHIA OT IbP2KABHNS
BIOJUKET (nero) 1466117 -288232 1443075  -306100 1565703  -299854 1427095  -298672 1534760  -301681 1150955  -337793
neBOBe <1831 206912 -128451 213752 90719 212307 -113697  -212151 220311 -212959 228179 -212866
BamyTa 1467948 -81320 1571526 92348 1656422  -87547 1540792  -86521 1555071 -88722 922776 -124927
B3emaHust OT PABHTENCTBOTO 3876988 109172 4032207 112098 3900993 105289 3747267 103725 3891527 106625 3322729 67564
TeBOBE 883741 9290 893841 10928 909324 10816 886729 10703 880602 10492 838064 10287
BamyTa 2993247 99882 3138366 101170 2991669 94473 2860538 93022 3010925 96133 2484665 57271
0K 2277872 103914 2365224 106775 2314365 100157 2106643 98632 2105095 101428 1580395 62446
Kpatkocpounn (jj0 12 mecena) 579505 5457 585900 7122 599195 7006 563723 6890 550343 6665 527620 6494
CpeHOCpOUHH (110 5 TOIHHIE) 562580 0 569495 0 544750 0 463954 0 474192 0 465302 0
NIeBOBE 168203 0 170034 0 171603 0 177416 0 178086 0 178519 0
BaNMyTa 394377 0 399461 0 373147 0 286538 0 296106 0 286783 0
JIbarocpoyry (Haz 5 TOMMHM) 1135787 98457 1209829 99653 1170420 93151 1078966 91742 1080560 94763 587473 55952
7eBOBe 116159 1476 111015 1422 107916 1422 101254 1422 100639 1422 94635 1422
BaNMyTa 1019628 96981 1098814 98231 1062504 91729 977712 90320 979921 93341 492838 54530
Kpenurn 1469379 0 1526724 0 1443612 0 154591 0 1688595 0 1665949 0
7neBoBe 0 0 0 0 0 0 0 0 0 0 0 0
BaJTyTa 1469379 0 1526724 0 1443612 0 1545961 0 1688595 0 1665949 0
Jlpyru B3eManust 129737 5258 140259 5323 143016 5132 94663 5093 97837 5197 76385 5118
TeBoBE 19874 2357 26892 2384 30610 2388 44336 2391 51534 2405 37290 2371
BamyTa 109863 2901 113367 2939 112406 2744 50327 2702 46303 2792 39095 2747
MUHYC JICNIO3UTH Ha PABHTENCTBOTO -2410871 397404 -2589132  -418198  -2335290  -405143  -2320172  -402397 -2356767  -408306 -2171774  -405357
neBoBe -885572 216202 -1022292  -224680 -1000043  -223123 -1000426  -222854  -900913  -223451  -609885  -223153
BaJIyTa -1525299  -181202  -1566840  -193518  -1335247  -182020 -1319746  -179543 -1455854  -184855 -1561889  -182204
B3EMAHIA OT IbPKABHU QOHIOBE
M M3BBHBIOIKETHI CMETKI (Hero) -573607 5370 542154 5405 -502390 -5217  -550491 5177 -508142 -5267  -583706 -3835
neBoBe -399200 22213 -365211 0214 2375457 2214 -385287 2214 -346410 2214 -393953 -816
BaJIyTa -174407 3157 -176943 23191 -126933 -3003  -165204 22963 -161732 3053 -189753 -3019
Bsemanus ot 1bpKaBHU POHI0BE U
M3BBHHOIOKCTHE CMETKH 17 0 18 0 15 0 23 0 29 0 81 0
JNeBOBe 17 0 18 0 15 0 23 0 29 0 81 0
MHUHYC JIeTI03UTH Ha [bPKABHE QOHI0BE
1 U3BBHOIJUKETHH CMETKH -573624 -5370  -542172 -5405  -502405 -5217 550514 -5177 0 -508171 -5267 583787 -3835
neBoBe -399217 2213 -365229 214 2375472 2214 -385310 2214 -346439 2214 -394034 -816
BaJIyTa -174407 23157 -176943 23191 -126933 <3003 -165204 22963 -161732 3053 -189753 -3019
B3EMAHUIS OT MECTHUTE
BIOIKETH (neto) -121237 -195  -127244 -795 -123630 774 -146541 771 -146888 -780 -57463 -776
neBoBe -116335 470 -122447 461 -119119 -461  -141786 461 -144117 -461 -56055 -461
BaNyTa -4902 -325 -4797 -334 -4511 313 -4755 310 22771 -319 -1408 315
Bsemanus ot MecTHUTE OIOKETH 9125 1 10805 1 13049 1 13613 1 17211 1 17052 1
TIEBOBE 9125 1 10805 1 13049 1 13613 1 17211 1 17052 1
BanyTa 0 0 0 0 0 0 0 0 0 0 0 0
MHHYC JTO3UTH OT MECTHUTE OI0/KETH -130362 -796  -138049 -796  -136679 S775 0 -160154 772 -164099 -781 -74515 -771
TIEBOBE -125460 471 -133252 -462  -132168 -462 155399 462 -161328 -462 -73107 -462
BamyTa -4902 -325 -4797 -334 -4511 -313 -4755 -310 2771 -319 -1408 -315
(mpoabiKaba)
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(mpobiKeHHe) (MITH. 71B.)

VII'98 VIII'98 1X98 X98 XI'98 X198
BCHYKH BT.U.B BCUUKH BT.U.B BCHYKH BT.Y.B BCUUKU BT.U.B BCHYKH BT.4.B BCUUKH BT.Y.B
OaHKM ~ JWKBUTAIWMS ~ OAHKA  JWKBWTAMS — OAHKM  JIMKBUMAIWsS — OAHKM  JWKBUTAIMS — OAHKM  JIMKBUALWS  OAQHKH JIVKBHIAUNS

B3EMAHIA OT HEIIPABUTE]-

CTBEHMA CEKTOP 3436097 1448352 3506445 1427331 3541396 1348912 3581112 1336508 3685650 1353827 3717225 1339592
JNeBOBE 1220141 94009 1287063 97515 1422403 118665 1504833 125896 1559749 172298 1581187 129282
BamyTa 2215956 1354343 2219382 1329816 2118993 1230247 2076279 1210612 2125901 1181529 2136038 1210310

Bsemanus o1 HeuHAHCOBH
IbPKABHU NPEANPUATHS 951956 413466 968193 431847 930332 389984 922381 378408 940905 385355 945596 380160
JNeBoBe 237350 28894 253114 34001 277275 34169 306185 34114 286991 34052 299935 34042
BaNyTa 714606 384572 715079 397846 653057 355815 616196 344294 653914 351303 645661 346118
Bsemanus oT yacTHI NpeANPHATHA 2006125 974833 2058406 965375 2098601 930705 2143470 931891 2224783 941458 2253167 932790
NeBOBE 580516 63575 597631 62020 675319 83003 722893 90290 793560 136757 801681 93613
BaMyTA 1425609 911258 1460775 903355 1423282 847702 1420577 841601 1431223 804701 1451486 839177
B3emauus 0T HaceeHHETo 406819 910 436835 771 473524 736 478474 713 480659 710 480491 600
neBoBe 398306 111 431910 117 466849 116 472757 115 474879 112 476006 109
BanyTa 8513 799 4925 654 6675 620 5717 598 5780 598 4485 491
Bsemanus 0T HeOaHKOBH
QUHAHCOBM MHCTHTYINH 71197 59143 43011 29338 38939 27487 36787 25496 39303 26304 37971 26042
JeBOBE 3969 1429 4408 1377 2960 1377 2998 1377 4319 1377 3565 1518
BaMyTA 67228 57714 38603 27961 35979 26110 33789 24119 34984 24927 34406 24524
JIPYTU TTO3NLIVM (seto) -3678389  -627560 -3706836  -591102 -3540945  -520027 -3556952  -502663 -3734291  -514146 -3128814  -464248
JeBOBE 3494093 -683946 -3507155  -659472 -3387780  -583777 -3397055  -567956 -3590774  -580542 -2980225  -530628
BanyTa -184295 56369 -199697 68366  -153149 63744 -159863 65302 -143498 66394 148550 66393
CobcrBen KamnTan 1118267 930901 -900075 1052698  -884998 1062038 944419 1064367 -1053085 1002536 -1076050 975025
Karmiran u pesepsu 2041566 -202941 -2031812  -201131 -2015458 ~ -200031 -2000102  -199777 -2034383  -200368 -2015532  -200023
(unancos pesyrrar 923299 1133842 1131737 1253829 1130460 1262069 1055683 1264144 981298 1202904 939482 1175048
TIpyri akTHBM 1 NIaCUBH (HETO) 2560121 -1558478  -2806777 -1643804 -2655931 -1582071 -2612499 -1567021 -2681187 -1516684 -2052725 -1439260
HIIPOKM TTAPU M3 6130872 158231 6267034 159706 6064243 156274 5999980 152569 6174858 154142 6597173 151709
JeBoBe 3479249 81421 3516545 82670 3404979 82637 3434597 82678 3525415 82671 4013047 81233
BaNyTa 2651623 76810 2750489 77036 2659264 73637 2565383 69891 2649443 71471 2584126 70476
AP M1 2305328 70630 2358929 70578 2279116 70563 2291438 70592 2399354 70575 2826129 70530
ITapu n3BbH GankuTe 1498762 0 1531232 0 1463313 0 1440920 0 1501704 0 1742026 0
Bescpounnu fenosuti (B 1eBose) 806566 70630 827697 70578 815803 70563 850518 70592 897650 70575 1084103 70530
IIbPKABHH MIPETPUATHS 349956 48311 336917 48278 322523 48240 337529 48228 360013 48228 429270 48212
YACTHI TIPEATPUSTIS 382810 19088 403817 19068 417227 19091 434241 19133 442586 19116 553866 19085
HACEIIEHNE 55710 801 57322 796 56814 796 59238 795 62120 795 68569 795
HEOAHKOBH QHHAHCOBH HHCTHTYLIMH 18030 2430 29641 2436 19239 2436 19510 2436 32931 2436 32398 2438
TTAPI M2 (M1 + kBasunapn) 5806185 151077 5947062 153106 5767638 149741 5697153 149049 5900636 150597 6328788 148198
Ksasunapn 3500857 80447 3588133 82528 3488522 79178 3405715 78457 3501282 80022 3502659 77668
Cpounn j1eno3uti (B 1eBoBe) 810632 10134 798876 10694 772425 10675 763009 10686 762185 10697 786447 10064
IbPKABHU NIPEATPHATHS 43980 581 43568 560 45156 538 44897 538 34155 538 41094 532
YaCTHH MIPEANPHSATHS 41889 6270 40203 6301 40156 6297 44549 6297 44877 6298 42816 6282
HACETCHIE 696519 3127 688499 3676 666214 3682 655916 3693 654145 3702 653226 3001
HeOAHKOBH QHHAHCOBU MHCTHTYILUH 28244 156 26606 157 20899 158 17647 158 29008 159 49311 159
CriecTOBHN JIETO3UTH (B JIEBOBE) 261829 91 264822 826 260089 8260 264317 826 269410 826 292379 86
Jleno3uTu B UyX7eCTpaHHA BATyTa 2428396 70222 2524435 71008 2456008 67677 2378389 66945 2469687 68499 2423833 67518
IbPKABHU MIPETPHUATHS 465976 39191 507664 39637 491721 37715 395227 37312 454973 38181 426732 37600
YACTHI TPEATPUATIHS 486551 18116 510499 18239 515221 17597 533895 17448 518182 17746 492205 17603
HACEIICHHE 1369674 427 1389511 489 1343841 530 1344701 525 1395412 535 1405025 474
HeOAHKOBH QHHAHCOBH HHCTHTYLMH 106195 12488 116761 12643 105225 11835 104566 11660 101120 12037 99871 11841
ITAPUI M3 (M2 + uHCTpyMEHTH Ha
TNApUYHAA Ma3ap 1 GIOKUPAHU JETO3NTH) 6130872 158231 6267034 159706 6064243 156274 5999980 152569 6174858 154142 6597173 151709
VHCTPYMEHTH Ha TAPHYHASA Mazap 5846 159 6025 159 6907 159 7593 159 7821 159 7687 60
NeBOBE 5727 159 6495 159 6778 159 7453 159 7676 159 7639 60
BamyTa 119 0 130 0 129 0 140 0 145 0 48 0
JlenosuTu cperty BHOC 1
OOKUPAHN ETO3UTH 318841 6995 313347 6441 289698 6374 295234 3361 266401 3386 260698 3451
JNeBoBe 95733 407 87423 413 86571 414 108380 415 86790 414 100453 493
BaNyTa 223108 6588 225924 6028 203127 5960 186854 2946 179611 2972 160245 2958

W3Tounuk: BHB.
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AHAJIMTUYHA OTYETHOCT HA TBbPITOBCKUTE BAHKM

(MJIH. JIB.)

X1r97 98 198 198 V98 V98 VI'98
BCHYKA BT.U.B BCHYKH BT.U.B BCHUKM BT.Y.B BCHUKM BT.U.B BCHYKH BT.U.B BCHYKH BT.U.B BCHUKH BT.U.B

OaHkM  MMKBHJAUNS OAHKM JMKBHJAUNS OAHKM  JMKBHJAUMS OAHKM JIMKBHJAWN OAHKM — JMKBHJAUMS OAHKM  JIAKBHANS  OAHKM JIMKBUIANS

PE3EPBI
YYXKIECTPAHHIT AKTVBI

B3EMAHIIA OT TIPABUTENCTBOTO
B 11EBOBE

BDBB BanyTa

B3EMAHMS OT JIbP2KABHI QOHJIOBE
M VBBBHBIO[KETHM CMETKM
B JICBOBE

B3EMAHMA OT MECTHUTE BIOZKETI
B JICBOBE

BbB BalyTa

B3EMAHMS OT HEQMHAHCOBM
JIbPXKABHU TTPEITIPMATIA
B /1CBOBE

BbB BalyTa

B3EMAHMSA OT YACTHM ITPEITIPUATIA
B JICBOBE

BbB BalyTa

B3EMAHIA OT HACEITEHMETO
B 71EBOBE

BBB BalyTa

B3EMAHIA OT HEBAHKOBM
(QVHAHCOBU MHCTUTYLIN
B JICBOBE

BbB BalyTa

JIPYTTI TIO3VLINM (neto)
B IIeBOBE

BDBB BalyTa

BE3CPOYHII AENO3NTIH (B neBose)
AbPKABHH NPEATPHATHA
YaCTHI MPEPUATHS
HaceneHne

HeOAHKOBH (HHAHCOBH MHCTHTYLMH

CPOYHI, CITECTOBHI M JIENIO3UTI
B YY2KJIECTPAHHA BATIYTA

CPOYHM JEIO3UTH (B nepose)
IIbPKABHH NPEANPHATILA
YACTHH MPETPHATHL
HaceneHue

HeOAHKOBH (HHAHCOBH MHCTHTYIUHH
CIIECTOBHM AEINO3NTIH (B nesose)

JENO3UTI B 9V KTTECTPAHHA BATTYTA
TIbPXABHH NPEIPUATHA
YACTHH NENPUATHS
HaceneHe

HeOAHKOBH QMHAHCOBH HHCTHTYIHH

JVHCTPYMEHTI HA ITAPUYHIA
[TA3AP M1 BIIOKVIPAHN JIETIO3UTI

148

818446 16349 691982 16022 610373 16174 738462 12379 580365 11316 564240 11296 617378 13303

2848124 138884 2931656 140799 3031899 141280 2957431 140646 2955322 113800 2864315 110137 2952057 113168

2510600 119518 2535930 112946 2567226 112710 2452809 113219 2457632 111201 2461027 110265 2452018 111561

872653 9993 913681 10794 939005 9949 966229 9667 987549 9681 979337 9626 903078 9352
1637947 109525 1622249 102152 1628221 102761 1486580 103552 1470083 101520 1481690 100639 1548940 102209

1 0 12 0 25 0 29 0 15 0 16 0 16 0
11 0 12 0 25 0 29 0 15 0 16 0 16 0
3 1 4 1 3 1 4 1 3207 1 3532 1 6940 1
3 1 4 1 3 1 4 1 3207 1 3532 1 5765 1
0 0 0 0 0 0 0 0 0 0 0 0 1175 0

1253408 554420 1275729 563494 1238267 537846 1127422 475457 1106528 454502 1095362 447684 973711 421425
335561 28566 336223 28368 325751 27358 305625 26681 314307 24530 308738 24391 248204 23516
917847 525854 939506 535126 912516 510488 821797 448776 792221 429972 186624 423293 725507 397909

1982195 1180998 2036633 1202503 2066689 1186767 2056713 1156972 1947343 1042928 1986605 1030350 2000210 994688
419962 78132 436493 77917 463787 76835 488051 75768 504062 63557 520164 62972 537066 62355
1562233 1102866 1600140 1124586 1602902 1109932 1568662 1081204 1443281 979371 1466441 967378 1463144 932333

169620 2184 186998 2202 215118 2172 247630 2229 292129 2167 328475 2024 364951 967
163405 221 180812 221 208854 218 241302 160 285725 140 322221 122 359333 119
0215 1963 6186 1981 6264 1954 6328 2069 6404 2027 6254 1902 5618 848

89026 80862 90294 82050 87655 79137 74526 64167 73422 59896 72488 59063 72006 60436
11952 10629 12115 10629 12588 10629 2357 1576 2046 1429 2056 1429 3155 1429
771074 70233 78179 71421 75067 68508 72169 62591 71376 58467 70432 57634 68851 59057

-2710556 -1492998 -2715349 -1530495 -2678593 -1495017 -2477897 -1427876 -2196783 -1281021 -2216088 -1243731 -2544645 -1582095
2466234 -1465732 -2630187 -1576859 -2600177 -1556205 -2402435 -1481080 -2134535 -1370715 -2123615 -1339023 -2440916 -1680418

2244322 27266 85162 46364 78416 61188  -75462 53204 -62248 89694  -92473 95292 -103729 98323

968170 23429 770253 44277 741307 44273 811182 43484 814131 63252 758492 67251 810506 70120
451456 8015 340573 25963 346683 25966 376951 25342 391890 42994 359477 44943 359605 47958
440604 15006 359133 17101 331082 17094 363346 17022 351470 19128 330339 19038 380823 18926
44089 120 42245 899 43893 899 44718 797 44710 794 47677 840 50689 806
32021 288 28302 314 19649 314 26167 323 26061 336 20999 2430 19389 2430

3459697 188525 3644248 151035 3640779 147076 3507766 120921 3515609 91332 3471709 86872 3458563 86973

804565 8776 817669 10788 832207 10787 829887 10224 831950 12951 792605 10004 788770 9473
43600 892 35407 894 40213 917 45071 783 61277 614 35995 595 32177 575
37622 3206 41553 5202 40846 5178 44883 5042 43364 177 40492 6325 35118 6328

691386 4519 703869 4533 709133 4533 712412 4239 701316 2911 692078 2929 693614 2414
31957 159 36840 159 42015 159 27521 160 25993 2249 24040 155 27861 156

226923 2090 228600 2253 234333 2253 238431 576 241087 202 243673 202 253545 92

2428209 177659 2597979 137994 2574239 134036 2439448 110121 2442572 78179 2435431 76666 2416248 77408
602850 99625 646719 82913 608238 83561 495755 68334 500009 40244 480812 39019 466284 40575
469270 28780 519844 24855 482407 21722 462519 19411 478018 18277 511256 18122 482303 18684

1267165 34128 1323657 15107 1337532 13545 1349102 7054 1336685 6970 1331341 6948 1358961 5377

88924 15126 107759 15119 146062 15208 132072 15322 127860 12688 112022 12577 108700 12772

251685 8107 244295 8149 256578 8173 335725 7644 306711 7481 313235 7415 339039 7361

(mpoabiKaba)



(mpobiKeHHe) (MITH. 71B.)
XIr97 198 198 198 V98 V98 V198
BCUYKH BT.U.B BCHYKM BT.4.B BCUYKH BT.U.B BCHYKH BT.4.B BCUYKH BT.U.B BCHYKH BT.4.B BCHYKM BT.4.B

OaHKM  MAKBUTAWNS OAHKM  JIWKBAJAIWS OAHKM  JMKBANAIS — OaHK¥

THKBUAET  OaHKI

TMKBATAIMS  OQHKH

TMKBATAINE  GAHKH JIKBUTAIIS

TIOITYYEHM 3AEMI I CHYYACTIA

B 7IeBOBE

[IbPKABHH NPANPHATILA

YaCTHI NPENIPUATHS

Hacenenne

HEOAHKOBH (HHAHCOBH HHCTHTYIHH
BbB BaTyTa

YaCTHU NPEANPHATHA

HEOAHKOBH (HHAHCOBH HHCTHTYIH

JIETIO3UTN CPEILY BHOC 1
BIIOKVPAHI JIETTO3NUTI
B JICBOBE
NIBPXKaBHH NPENPHATHA
YACTHH MPEIPHATIS
HaceeHe
HeOaHKOBH QHHAHCOBH HHCTHTYINH
BbB BAIyTa
JIBPXKABHH PEATPHATHS
YaACTHH MPEANPUATHS
HaceneHe
HEOHKOBH QHHAHCOBH HHCTHTYIH

YYKIECTPAHHI ITACUBI
B JICBOBE

BbB BaTyTa

JIETIO3UTI HA TTPABUTEJICTBOTO
B JIEBOBE

BbB BalyTa

JETO3VTI IO ABPKABHY QOHIIOBE
11 VI3BLHBIOKETHI CMETKI
B JIEBOBE

BbB BATyTa

JIETTO3UTII HA MECTHUTE BIOJIKETHI
B JIEBOBE

BbB BalyTa

COBCTBEH KAITUTAJ
Kamuran u pesepsu
(naticos pesynrar

4476 149 4537 149 4702 149 4661
4446 149 4509 149 4677 149 4638
4297 0 4360 0 4479 0 4440
9 99 99 99 148 99 148

0 0 0 0 0 0 0

50 50 50 50 50 50 50

30 0 28 0 25 0 23

30 0 28 0 25 0 23

0 0 0 0 0 0 0
247209 7958 239758 8000 251876 8024 331064
51718 224 51572 490 52342 490 84640
14710 71 15241 71 14530 71 23539
22201 62 17644 239 17251 239 19295
4170 76 7628 165 9059 165 11777
10637 15 11059 15 11502 15 30029
195491 7734 188186 7510 199534 7534 246424
147022 5275 132790 5306 133435 5368 152675
40150 2055 46387 1894 57101 1853 79092
6034 255 5865 158 5426 160 5333
2285 149 3144 152 3572 153 9324
1176979 493595 1131166 499871 1184717 501175 1068764
21988 273 6201 360 6334 360 6589
1154991 493322 1124965 499511 1178383 500815 1062175
600736 369020 657581 383386 669834 384343 689211
146577 102631 266089 191915 278894 198788 333178
454159 266389 391492 191471 390940 185555 356033
129337 5341 129178 5399 122809 5417 112208
46879 2208 47528 2208 48189 2208 43764
82458 3133 81650 3191 74620 3209 68444
67393 774 75033 779 68594 781 96293
64661 450 71932 450 65775 450 93093
2732 324 3101 329 2819 331 3200
306876 -488580 382163 -503379 454026 -510173 555956
600875 127680 657931 154472 703133 154600 766995
293999 -616260  -275768 -657851 -249107 -664773 -211039

149
149
0
99
0
50
0

0

0

7495
520
110
231
164

6975
5194
1606
20
155

485267
309
484958

392413
230202
162211

5471
2213
3258

808
471
337

-518808
192911
-111719

4723
4682
4476
146
10
50
41
20
21

301988
71707
17228
20684

7528
26267

230281

148810
70612

5371
5488

1075458
7330
1068128

749190
395661
353529

112898
48138
64760

103289
99990
3299

541870
836385
-294515

159
159
0
99
10
50
0

0

0

7322
476
103
217
152

6846
5180
1493
21
152

483429
527
482902

392249
233114
159135

5403
2213
3190

801
471
330

-529161
203763
732924

4646
4589
4385
144
10
50
57
18
39

308589
77439
18411
25233

8218
25571

231150

139384
77405

5467
8894

1082747
7858
1074889

752225
396509
355716

124827
55936
68891

111183
108044
3139

545520
999423
-453903

159 4527 159

159 4421 159

0 211 0

99 150 99

10 10 10

50 50 50

0 106 0

0 52 0

0 54 0

7256 334512 7202
452 91782 435

79 19002 92

217 32392 218
152 13561 121

4 26827 4

6804 242730 6767
5170 138458 5184
1462 89795 1580

21 5627 2

151 8850 1
481557 1064190 479954
677 12941 680
480880 1051249 479274
391124 750365 397462
233400 385391 236553
157724 364974 160909
5385 121159 5416
2213 59449 2213
3172 61710 3203
798 116607 803
471 113387 471
327 3220 332
-513314 234175 -914600
203583 1181529 203516
716897 -947354 -1118116
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(mpobiKeHHe) (MITH. 71B.)
VII'98 VIIT'98 1X798 X'98 X198 XIr98
BCHYKH ~ BT.U.B  BCHUKH  BT.4.B  BCHUKM  BT.4.B  BCMUKM BT.W.B  BCHUKH BT.W.B  BCHUKH BT.U B
GaHkin  MAKBUTAUMA  OaHKM  JWKBWTAIA  OaHKM  TWKBUJAMA  OAMKM  JWKBWIAmA  OaHKM  JWKBWAmMA  GaHKi TMKBUTALVA
PE3EPBII 624453 13116 604178 12939 554946 12517 617010 8044 680191 6185 651188 5336
YYXKIECTPAHHI AKTUBI 2930225 111035 3228768 115628 2854136 110369 2895687 104486 3010543 103923 2828235 102188
B3EMAHJIA OT TTPABUTEJICTBOTO 2407609 109172 2505483 112098 2457381 105289 2201306 103725 2202932 106625 1656780 67564
B JIeBOBE 883741 9290 893841 10928 909324 10816 886729 10703 880602 10492 838064 10287
BbB BATYTA 1523868 99882 1611642 101170 1548057 94473 1314577 93022 1322330 96133 818716 57271
B3EMAHMS OT JIbPKABHM QOHJIOBE
M V3BBbHBIOKETHI CMETKI 17 0 18 0 15 0 23 0 29 0 81 0
B JICBOBC 17 0 18 0 15 0 23 0 29 0 81 0
B3EMAHMA OT MECTHUTE BIOJKETI 9125 1 10805 1 13049 1 13613 1 17211 1 17052 1
B JICBOBC 9125 1 10805 1 13049 1 13613 1 17211 1 17052 1
BbB BayTa 0 0 0 0 0 0 0 0 0 0 0 0
B3EMAHIIS OT HEQMHAHCOBI
JIbPKABHI TIPETTTPUATIS 951295 413466 967532 431847 928982 389984 921031 378408 939555 385355 944246 380160
B ICBOBE 236689 28894 252453 34001 275925 34169 304835 34114 285641 34052 298585 34042
BbB BaTyTa 714606 384572 715079 397846 653057 355815 616196 344294 653914 351303 645661 346118
B3EMAHIIA OT YACTHI TTPEATIPUSTIAS 2006125 974833 2058406 965375 2098601 930705 2143470 931891 2224783 941458 2253167 932790
B JICBOBC 580516 63575 597631 62020 675319 83003 722893 90290 793560 136757 801681 93613
BbB BalyTa 1425609 911258 1460775 903355 1423282 847702 1420577 841601 1431223 804701 1451486 839177
B3EMAHIJIA OT HACEITEHMETO 406819 910 436835 771 473524 736 478474 713 480659 710 480491 600
B JIEBOBE 398306 111 431910 117 466849 116 472757 115 474879 112 476006 109
BbB BATYTA 8513 799 4925 654 6675 620 5717 598 5780 598 4485 491
B3EMAHIA OT HEBAHKOBI
(QVIHAHCOBIU MHCTUTYLIN 71175 59143 42989 29338 38939 27487 36787 25496 39303 26304 37971 26042
B JICBOBC 3947 1429 4386 1377 2960 1377 2998 1377 4319 1377 3565 1518
BbB BalyTa 67228 57714 38603 27961 35979 26110 33789 24119 34984 24927 34406 24524
JIPYTU TIO3UIINN (neto) 2490789 -1571594 2713251 -1656743 -2595416 -1594588 -2548885 -1575065 -2585487 -1522869 -2025978 -1444596
B IeBOBE 2373681 -1627126 -2587683  -1724255 -2507013 -1657518 -2457319 -1639546 -2509677 -1588759 -1947256 -1510791
BbB BATYTA -117108 55532 -125568 67512 -88403 62930 -91566 64481 75810 65890 78722 66195
BE3CPOYHI IETTO3UTM (8 nesose) 805888 70630 827643 70578 815790 70563 850509 70592 897640 70575 1084097 70530
BPKABHI MENPHATHS 349956 48311 336917 48278 322523 48240 337529 48228 360013 48228 429270 48212
YaCTHH TIPEATPUATHS 382810 19088 403817 19068 417227 19091 434241 19133 442586 19116 553866 19085
HaceneHme 55710 801 57322 796 56814 796 59238 795 62120 795 68569 795
HEOQHKOBH QHHAHCOBH HHCTHTYIHH 17352 2430 29587 2436 19226 2436 19501 2436 32921 2436 32392 2438
CPOYHI, CIIECTOBHM 11 AENO3UTU
B YYKJAECTPAHHA BAITYTA 3500524 80447 3587799 82528 3488193 79178 3405404 78457 3500968 80022 3492345 77668
CPOYHM JIETIO3UTIH (B nepoe) 810632 10134 798876 10694 772425 10675 763009 10686 762185 10697 776446 10064
[IbPXKABHH NPENPHATHA 43980 581 43568 560 45156 538 44897 538 34155 538 41094 532
YaCTHH MPEAIPUATHS 41889 6270 40203 6301 40156 6297 44549 6297 44877 6298 42816 6282
Hacenennue 696519 3127 688499 3676 666214 3682 655916 3693 654145 3702 653226 3001
HEOQHKOBH (HHAHCOBH HHCTHTYIH 28244 156 26606 157 20899 158 17647 158 29008 159 39310 159
CITECTOBHI JIETTO3UTM (B nesose) 261829 91 264822 826 260089 8260 204317 826 269410 826 292379 86
JETO3UTH B YV KTECTPAHHA BATYTA 2428063 70222 2524101 71008 2455679 67677 2378078 66945 2469373 68499 2423520 67518
JIPKABHH EATPHATHA 465643 39191 507330 39637 491392 37715 394916 37312 454659 38181 426419 37600
YACTHH NPEANPHATHA 486551 18116 510499 18239 515221 17597 533895 17448 518182 17746 492205 17603
HaceneHnue 1369674 427 1389511 489 1343841 530 1344701 525 1395412 535 1405025 474
HeOAHKOBH (HHAHCOBH MHCTHTYIUHH 106195 12488 116761 12643 105225 11835 104566 11660 101120 12037 99871 11841
JIHCTPYMEHTIN HA TAPUYHIAS
TTA3AP I BIIOKMPAHN IETTIO3UTU 307035 7154 302220 6600 278853 6533 285075 3520 256470 3545 250593 3511
(mpoabiKaba)
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(mpobiKeHHe) (MITH. 71B.)
VII'98 VIII'98 IX'98 X98 XI'98 XII'98
BCHUKH ~ BT.4.B  BCHYKH  BT.W.B  BCHUKH BT.4.B  BCHYKM BT.4.B  BCHYKH BT.4.B  BCHUKH BT.U.B
Oamkn KWW GaHKW  JWKBWIAW  OAMKM  JWKBWNAWAA  OAHKM  JMKBWAWM  GaHKW  JVKBWIAWAA  OQHKV JIVKBIIAUV
TTOTYYEHN 3AEMU I CBYYACTUA 5846 159 6625 159 6907 159 7593 159 7821 159 7687 60
B ICBOBE 5721 159 6495 159 6778 159 7453 159 7676 159 7639 60
[IbPKABHH NPEATPHATHA 5520 0 6292 0 6577 0 7254 0 7481 0 7470 0
YACTHH NPE/IPHATIS 147 99 143 99 141 99 139 99 135 99 33 0
HaCeleHne 10 10 10 10 10 10 10 10 10 10 10 10
HEOQHKOBH (HHAHCOBH HHCTHTYINH 50 50 50 50 50 50 50 50 50 50 126 50
BBB BAIIyTa 119 0 130 0 129 0 140 0 145 0 48 0
YACTHH MPEANPHATHL 48 0 44 0 39 0 35 0 31 0 27 0
HEOaHKOBH (HHAHCOBH HHCTHTYINH 71 0 86 0 90 0 105 0 114 0 21 0
JIEITO3UTI CPEIY BHOC 1
BIIOKVPAHM JETIO3UTUI 301189 6995 295595 6441 271946 6374 277482 3361 248649 3386 242906 3451
B IeBOBE 78081 407 69671 413 68819 414 90628 415 69038 414 82661 493
NbPKABHH NPEATPHATH 15355 65 14051 67 14727 55 15607 57 14946 55 34729 51
YACTHH MPEIPUATIHS 27512 218 29698 218 33187 232 53795 247 44068 248 38497 240
HaceleHne 9105 121 8540 125 8379 124 8538 108 7388 108 6360 108
HeOAHKOBY (MHAHCOBH HHCTHTYIHH 26109 3 17382 3 12526 3 12688 3 2636 3 3075 94
BbB BAIyTa 223108 6588 225924 6028 203127 5960 186854 2946 179611 2972 160245 2958
ITbPKABHH DENPUATHA 115400 5147 115793 4576 104123 4568 100054 1564 96757 1568 94471 1565
YACTHH NPEANPHATHA 93431 1437 93939 1448 82962 1389 72550 1378 68029 1400 52428 1389
HaceleHe 5383 3 5901 3 5670 2 6223 3 6814 3 5487 3
HeOaHKOBH QHHAHCOBH HHCTHTYINH 8894 1 10291 1 10372 1 8027 1 8011 1 7859 1
YYKIECTPAHH ITACUBU 1065131 479199 1136642 479851 1139939 477135 979694 481142 1003841 481734 974123 483419
B TIeBOBE 13294 694 12350 686 13305 686 21962 673 18302 673 13611 674
BbB BAlIyTa 1051837 478505 1124292 479165 1126634 476449 957732 480469 985539 481061 960512 482745
JIENIO3WTI HA TIPABUTENICTBOTO 765775 397404 1027113 418198 854810 405143 867165 402397 889757 408306 644633 405357
B ICBOBE 378414 216202 401459 224680 404411 223123 438231 222854 451204 223451 306804 223153
BbB BAIyTa 387361 181202 625654 193518 450399 182020 428934 179543 438553 184855 337829 182204
JETO3MTY 1O T6PKABHI QOH/IOBE
I MI3BBHBIOMKETHI CMETKI 138379 5370 140283 5405 148407 5217 176317 5177 184022 5267 163090 3835
B IeBOBE 67184 213 73962 2214 74037 2214 73591 2214 86566 2214 91499 816
BbB BAlIyTa 71195 3157 66321 3191 74370 3003 102726 2963 97456 3053 71591 3019
JIENIO3WTIN HA MECTHUTE BIOJKETH 130362 796 138049 796 136679 775 160154 772 164099 781 74515 77
B IeBOBE 125460 471 133252 462 132168 462 155399 462 161328 462 73107 462
BbB BAIyTa 4902 325 4797 334 4511 313 4755 310 2711 319 1408 315
COBCTBEH KAITUTAI 202961 -930901  -17967 -1052698  -38526 -1062038 34166 -1064367 112897 -1002536 159795  -975025
Kamuran u pesepsu 1191305 202941 1189489 201131 1189521 200031 1195463 199777 1196038 200368 1213691 200023
(unancos pesyrrar -988344 1133842 -1207456  -1253829 1228047 -1262069 -1161297 -1264144 -1083141 -1202904 -1053896 -1175048
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KYIIIOPEH CTPOE2K HA EMUCHUATA OT BAHKHOTI I MOHETHU

(MJIH. JIB.)

Kymopu

31 mexemspu 1997 r.

30 rouum 1998 r.

31 mexemspu 1998 r.

BauknoTH, 00110

50 000 nB.
10 000 nB.
5 000 nB.
2 000 nB.
1 000 nB.
500 nB.
200 nB.
100 mB.
50 nB.

20 nB.

10 nB.

5 nB.

2 nB.

1 nB.

MoseTn, o010

50 nB.
20 nB.
10 nB.

5 nB.

2 nB.

1 nB.
50 cr.
20 cr.
10 cr.

Bb3nomMeHaTerHn

BaukHoTH M MOHETH, 0010

W3rounuk: BHB.

1 875 722 358 472

951 500 000 000
399 999 980 000
204 994 925 000
110 503 471 000
78 282 550 500
73 762 730 750
38 083 224 900
12 320 315 250
3 880 878 525
1852 931 187
240 541 172
162 200 276

66 399 089

72 210 823

5 147 623 049

2 540 087 500
491 869 980
750 630 000
332 646 450
160 180 000
136 608 651

42 074 358
46 755 061
32 955993
613 815 056

1 880 869 981 521

1 875 527 815 417

952 435 000 000
400 034 985 000
204 828 925 000
110 059 047 000
85 395 780 000
73 041 565 250
33 856 039 900
10 248 469 600
3 385 900 900
1731 942 407
223 461 172

151 250 276

64 903 089

70 545 823

6 818 657 649

3114 387 500
1 059 507 780
1 084 480 000
332 646 450
159 148 000
136 273 051
41 133 358
44 289 861
31692 993
815 098 656

1 882 346 473 066

2 515 404 878 102

1 499 734 900 000

498 584 545 000
203 878 757 500
109 141 918 000
102 795 445 000
63 703 033 500
26 952 849 800
7 335 141 550

2 045 605 225
1232 682 527

8 084 399 417

3 114 387 500
1464 167 780
1254 789 000
332 646 450
158 968 000
136 273 051
41 132 682
39 957 608
31492 690
1510 584 656

2523 489 277 519
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CBOPEH BAJIAHC HA TBbPI'OBCKUTE BAHKU
(roaUIIHO MPHUKIIOYBAHE)
(xmo1. 71B.)

Iudpbp Texyma roguna Ilpenxonna roguna

AKTUBU

TTapuunu cpencTBa B Kaca U 1o pasmiamarennn cMetkn Ha BHB 110100 786 674 579 944 272 812
B3emanust oT 6aHKM M APYrd pUHAHCOBU MHCTUTYIUU 110200 2 498 036 671 2316 019 454
IlenHu KHUXKa B 000pOTEH mopTdeiin 110300 1270 147 500 1519 622 721
IIpenocraBeHn KpeauTn Ha HEPUHAHCOBH MHCTUTYIIMH U JPYTH KIUEHTU 110400 1 844 459 984 1120 453 728
AKTHBHY 3a Ipernpopaxoa 110500 21 843 703 17 993 951
BsemaHusi OT TUXBU U APYTH aKTUBU 110600 355709 633 889 997 578
llenHn KHUXa B MHBECTUIMOHEH MOPTQeiin 110700 473 701 418 288 557 630
JBbArorpaiiHn akKTUBU 110800 344 375979 264 568 681
CYMA HA AKTUBUTE 110000 7 594 949 469 7 361 486 557
IMACUBU

Jeno3uTy ot 6aHKMU U APYrd GUHAHCOBU MHCTUTYIMH 121100 590 259 215 701 697 449
Jeno3uT OT HepUHAHCOBY MHCTUTYLUH U APYT'W KIUCHTH 121200 4933 933 909 4600 451 486
Jpyru npuBieueHu CpPeCcTBA 121300 255 766 855 377 396 584
3aabIKEHNs OT JTUXBU U APYTU MACUBH 121400 689 064 548 795 497 135
TToguuneH BT 121500 0 0
CYMA HA TACUBUTE 121000 6 469 024 527 6 475 042 655
ManuuHCTBEHO yyacTHe 121600 0 0

COBCTBEH KAIINTAIJI

OcCHOBEH KanuTajn 122100 599 843 980 316 971 201
IIpemun, cBBp3aHu CBC COOCTBEHHS KAUTAI 122200 535 424 535 424
Pesepsu 122300 304 305 965 205 220 123
Pesynrar oT npejxoaHu nepuoau 122400 92 179 939 -4 923 029
Pesynrat oT Texkymmus nepuon 122500 129 059 634 368 640 184
CYMA HA COBCTBEHMS KAIIUTAJI 122000 1125924 942 886 443 903
CYMA HA TACUBUTE M1 COBCTBEHMS KAIINTAJI 120000 7 594 949 469 7 361 486 557
3AZIBAJTAHCOBU ITACVBU 130000 734 696 229 706 552 238

M3tounuk: bHB.
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CBOPEH BAJTAHC HA TBPTOBCKUTE BAHKU
(roaMIIHO NMpUKIIOUBaHE Ha OAHKUTE OT ITbpBA IPyIa)

(xun. nB.)
Iudpbp Texyma roguna Ilpenxonna roguna

AKTUBU

TTapuunu cpencTBa B Kaca U 1o pasmiamarennn cMetkn Ha BHB 110100 551679 075 650 125 179
B3emanust oT 6aHKM M APYrd pUHAHCOBU MHCTUTYIUU 110200 1761372 386 1753 116 840
IlenHn kHMXKA B 000pOTEH nopTdeiin 110300 929 529 967 1247105 678
IIpenocraBeHn KpeauTn Ha HEPUHAHCOBH MHCTUTYIIMH U JPYTH KIUEHTU 110400 1142 514 308 691 902 606
AKTHUBY 3a Ipenpopaxoa 110500 2 247 540 1196 549
BsemaHusi OT TUXBU U APYTH aKTUBU 110600 260 886 631 762 179 900
llenHn KHUXa B MHBECTUIMOHEH MOPTQeiin 110700 455 695 886 275 768 096
JBbArorpaiiHn akKTUBU 110800 238 263 492 191 293 202
CYMA HA AKTUBUTE 110000 5342 189 287 5572 688 052
IMACUBU

Jeno3uTy ot 6aHKMU U APYrd GUHAHCOBU MHCTUTYIMH 121100 226 409 028 414 339 332
Jeno3uT OT HepUHAHCOBY MHCTUTYLUH U APYT'W KIUCHTH 121200 3733 918 803 3555 825 169
Jpyru npuBieueHu CpPeCcTBA 121300 155 139 422 301 300 819
3aabIKEHNs OT JTUXBU U APYTU MACUBH 121400 451 727 527 647 921 100
TToguuneH BT 121500 0 0
CYMA HA TACUBUTE 121000 4567 194 780 4919 386 421
ManuuHCTBEHO yyacTHe 121600 0 0
COBCTBEH KAIINTAIJI

OcHOBEH KanuTamn 122100 296 086 476 124 562 760
IIpemun, cBbp3aHu CBC COOCTBEHHS KAMUTAI 122200 0 0
Pesepsu 122300 250 825 640 153 927 033
Pesynrat oT npeaxoaHu nepuoan 122400 120 132 922 -2 715 549
Pesynrat oT Texkymmus nepuon 122500 107 949 469 377 527 388
CYMA HA COGCTBEHMSI KAITUTAJI 122000 774 994 507 653 301 632
CYMA HA TACUBUTE M1 COBCTBEHMS KAIINTAJI 120000 5342 189 287 5572 688 052
3AIBAJTAHCOBU ITACVUBU 130000 320 845 302 237 374 822

M3tounuk: bHB.
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CBOPEH BAJTAHC HA TBPTOBCKUTE BAHKU
(roaMIIHO MPUKIIOYBaHE Ha OAHKUTE OT BTOpPA rpyrna)

(xun. nB.)
Iudpbp Texyma roguna Ilpenxonna roguna

AKTUBU

TTapuunu cpencTBa B Kaca U 1o pasmiamarennn cMetkn Ha BHB 110100 156 009 591 207 967 373
B3emanust oT 6aHKM M APYrd pUHAHCOBU MHCTUTYIUU 110200 385 482 407 303 219 807
IlenHn kHMXKA B 000pOTEH nopTdeiin 110300 309 511 431 233 738 406
IIpenocraBeHn KpeauTn Ha HEPUHAHCOBH MHCTUTYIIMH U JPYTH KIUEHTU 110400 388 808 719 248 766 487
AKTHBHY 3a Ipernpopaxoa 110500 19 596 163 16 797 402
B3emaHusi OT JTUXBU U IPYTU aKTUBH 110600 85397 562 121 246 522
llenHn KHUXa B MHBECTUIMOHEH MOPTQeiin 110700 17 946 005 12 760 420
JBbArorpaiiHn akKTUBU 110800 83 065 706 62 872 679
CYMA HA AKTUBUTE 110000 1445 817 584 1207 369 096
IMACUBU

Jeno3uTy ot 6aHKMU U APYrd GUHAHCOBU MHCTUTYIMH 121100 209 438 671 113 071 311
Jeno3uT OT HepUHAHCOBY MHCTUTYLUH U APYT'W KIUCHTH 121200 736 293 269 718 740 985
Jpyru npuBieueHu CpPeCcTBA 121300 67 252 748 66 818 650
3aabIKEHNs OT JTUXBU U APYTU MACUBH 121400 133 364 426 93 340 744
TToguuneH BT 121500 0 0
CYMA HA TACUBUTE 121000 1146 349 114 991 971 690
ManuuHCTBEHO yyacTHe 121600 0 0
COBCTBEH KAIINTAIJI

OcHOBEH KanuTamn 122100 248 557 504 178 008 441
IIpemun, cBbp3aHu CBC COOCTBEHHS KAMUTAI 122200 0 0
Pesepsu 122300 47 634 741 48 748 862
Pesynrar oT npeaxoHu Iepruoan 122400 -9278 378 -2 098 181
Pesynrat oT Texkymmus nepuon 122500 12 554 603 -9261 716
CYMA HA COGCTBEHMSI KAITUTAJI 122000 299 468 470 215 397 406
CYMA HA TACUBUTE M1 COBCTBEHMS KAIINTAJI 120000 1445 817 584 1207 369 096
3AIBAJTAHCOBU ITACVUBU 130000 213 505 190 327726 777

M3tounuk: bHB.
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CBOPEH BAJTAHC HA TBPTOBCKUTE BAHKU
(roaMIIHO HMpUKIIOYBaHE Ha OAHKUTE OT TpeTa rpyma)

(xmo1. 71B.)
Iudpbp Texyma roguna Ilpenxonna roguna

AKTUBU

TTapuunu cpencTBa B Kaca U 1o pasmiamarennn cMetkn Ha BHB 110100 78 985 913 86 180 260
B3emanust oT 6aHKM M APYrd pUHAHCOBU MHCTUTYIUU 110200 351181 878 259 682 807
IlenHn kHMXKA B 000pOTEH nopTdeiin 110300 31106 102 38 778 637
IIpenocraBeHn KpeauTn Ha HEPUHAHCOBH MHCTUTYIIMH U JPYTH KIUEHTU 110400 313 136 957 179 784 635
AKTHBHY 3a Ipernpopaxoa 110500 0 0
BsemaHusi OT TUXBU U IPYTU aKTUBU 110600 9425 440 6571 156
IlenHn KHIXa B MHBECTUIMOHEH NOPTQE 110700 59 527 29 114
JBbArorpaiiHn akKTUBU 110800 23 046 781 10 402 800
CYMA HA AKTUBUTE 110000 806 942 598 581 429 409
IMACUBU

Jeno3uTy ot 6aHKMU U APYrd GUHAHCOBU MHCTUTYIMH 121100 154 411 516 174 286 806
Jeno3uT OT HepUHAHCOBY MHCTUTYLUH U APYT'W KIUCHTH 121200 463 721 837 325 885 332
Jpyru npuBieueHu CpPeCcTBA 121300 33 374 685 9277 115
3aabIKEHNs OT JTUXBU U APYTU MACUBH 121400 103 972 595 54 235 291
TToguuneH BT 121500 0 0
CYMA HA TACUBUTE 121000 755 480 633 563 684 544
ManuuHCTBEHO yyacTHe 121600 0 0
COBCTBEH KAIINTAIJI

OcHOBEH KanuTamn 122100 55200 000 14 400 000
IIpemun, cBBp3aHu CBC COOCTBEHHS KAUTAI 122200 535 424 535 424
Pesepsu 122300 5845 584 2544 228
Pesynrar oT npejxoaHu nepuoau 122400 -18 674 605 -109 299
PesynaraT oT Texkymmus nepuox 122500 8 555562 374 512
CYMA HA COBCTBEHMSA KATINTAJI 122000 51 461 965 17 744 865
CYMA HA NACUBUTE "1 COGCTBEHVISI KAITUTAJI 120000 806 942 598 581 429 409
3AIBAJTAHCOBU ITACVUBU 130000 200 345 737 141 450 639

W3rounuk: BHB.
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CBOPEH OTYET 3A NPUXOAUTE M PASXOJUTE HA TbPTOBCKUTE BAHKI

(roaUIIHO MPHUKIIOYBAHE)

(xun. nB.)
Iudpbp Texyma roguna Ilpenxonna roguna

ITpuxonu OT MTUXBU M APYTH AHAJOTMUYHU IPUXOIH 151100 469 178 675 776 593 151
Pasxonu 3a nmuXBUM M APYrW aHAJTOTHYHU Pa3XOgu 151200 143 722 345 547 143 074
HETEH JOXO/1 OT JINXBU 151000 325 456 330 229 450 077
Heren noxop/(3ary6a) oT TakCu U1 KOMHUCHOHH 152100 98 969 521 62 791 682
Heren noxon/(3aryba) ot onepauun ¢ HEHHN KHUXKA B 000poTeH mopTdheitn 152200 -157 021 577 3710 842
Heren noxon/(3aryba) oT KypcOBM pa3iuKM OT BaJyTHH OINEepalii 152300 -18 539 198 1388 401 235
Jpyru npuxoam oT eHHOCTTA 152400 51 540 830 247 435 947
HETHM JOXOIM OT APYI'M1 BAHKOBU OIIEPAIIVIN, OBIIIO 152000 -25 050 424 1702 339 706
Pasxopu 3a sieitHocTTa 153100 -374 606 135 -266 599 832
Hamanenne/(yBennuenne) Ha MPOBU3UUTE 153200 335 741 532 -1 106 900 878
Pasxoau oT mpeoueHka Ha ABITOTPAiHU AKTUBU U MHBECTULH 153300 -72 827 483 -124 937
OIIEPATUBHM PA3XOJAM, OBIIIO 153000 -111 692 088 -1 373 625 647
IEYAJIBA/(3ATYBA) IPEIV JAHBYHO OBJIATAHE

U3BBHPEIHM ITPUXOAM/(PA3XOAM) 150000 188 713 818 558 164 132
M3BbHpeHE NpHUX0H/(Pa3xoin) 150100 17 731 302 6 769 864
IEYAJIBA/(BATYBA) IPEIV JAHBYHO OBJIATAHE

CJIEI UBBbHPEJTHU IIPUXON/(PA3XOAN) 160000 206 445 120 564 933 996
Jaup4yHO obnarane 160100 77 385 486 198 939 961
IEYAJIBA/(BATYBA) CJIEJ JAHBYHO OBJIATAHE 170000 129 059 634 368 640 184
ManuuHCTBEHO yyacTHe 170100 0 0
ITEYAJ/IBA/(3ATYBA) 3A PASIIPEJIEJIEHNE 180000 129 059 634 368 640 184
JIMBUIEHTH 180100 875 698 0
HEPA3IIPEJIEJIEHA TITIEYAJIBA 3A TOAVMHATA 190000 128 183 936 368 640 184

M3rounuk: BHB.
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CBOPEH OTYET 3A INIPUXOAUTE N PA3BXOIUTE
(TOIMIIHO NPUKIIOUBAHE HA DAHKKUTE OT IbPBA TPYIa)
(xun. nB.)

udpsp Texyma roguna IlpenxonHa roguna

ITpuxonu OT MTUXBU M APYTH AHAJOTMUYHU IPUXOIH 151100 335 758 088 631377 972
Pasxonu 3a nmuXBUM M APYrW aHAJTOTHYHU Pa3XOgu 151200 92 019 404 445 728 078
HETEH JOXO/1 OT JINXBU 151000 243 738 684 185 649 894
Heren noxop/(3ary6a) oT TakCu U1 KOMHUCHOHH 152100 63 903 981 36 091 520
Heren noxon/(3aryba) ot onepauun ¢ HEHHN KHUXKA B 000poTeH mopTdheitn 152200 -180 541 103 -27 817 638
Heren noxon/(3aryba) oT KypcOBM pa3iuKM OT BaJyTHH OINEepalii 152300 -23 955 481 1249 397 905
Jpyru npuxoam oT eHHOCTTA 152400 33231871 242 726 820
HETHM JOXOIM OT APYI'M1 BAHKOBU OIIEPAIIVIN, OBIIIO 152000 -107 360 732 1500 398 607
Pasxopu 3a sieitHocTTa 153100 -241 955 764 -185 103 231
Hamanenne/(yBennuenne) Ha MPOBU3UUTE 153200 329 605 026 -944 434 196
Pasxoau oT mpeoueHka Ha ABITOTPAiHU AKTUBU U MHBECTULH 153300 -63 831 740 0
OIIEPATUBHM PA3XOJAM, OBIIIO 153000 23 817 520 -1 129 537 427
IEYAJIBA/(3ATYBA) IPEIV JAHBYHO OBJIATAHE

U3BBHPETHU ITPUXOAM/(PA3XOIN) 150000 160 195 472 556 511 074
M3BbHpeHE NpHUX0H/(Pa3xoin) 150100 12 715 734 3275 421
IEYAJIBA/(BATYBA) IPEIV JAHBYHO OBJIATAHE

CJIEI UBBbHPEJTHU IIPUXON/(PA3XOAN) 160000 172 911 206 559 786 495
JanbuHO Oobarane 160100 64 961 737 182 259 107
IEYAJIBA/(BATYBA) CJIEJ JAHBYHO OBJIATAHE 170000 107 949 469 377 527 388
ManuuHCTBEHO yyacTHe 170100 0 0
ITEYAJ/IBA/(3ATYBA) 3A PASIIPEJIEJIEHNE 180000 107 949 469 377 527 388
JIMBUIEHTH 180100 0 0
HEPA3IIPEJIEJIEHA TITIEYAJIBA 3A TOAVMHATA 190000 107 949 469 377 527 388

M3rounuk: BHB.
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CBOPEH OTYET 3A NPUXOANUTE " PA3SXOJAUTE
(roaMIIHO MPUKIIOYBaHE Ha OAHKUTE OT BTOpPA rpyrna)

(xun. nB.)
udpsp Texyma roguna IlpenxonHa roguna

ITpuxonu OT MTUXBU M APYTH AHAJOTMUYHU IPUXOIH 151100 93 407 906 110 251 408
Pasxonu 3a nmuXBUM M APYrW aHAJTOTHYHU Pa3XOgu 151200 36 829 695 83 627 971
HETEH JOXO/ OT JINXBU 151000 56 578 211 26 623 437
Heren noxop/(3ary6a) oT TakCu U1 KOMHUCHOHH 152100 24 352 151 17 446 587
Heren noxon/(3aryba) ot onepauun ¢ HEHHN KHUXKA B 000poTeH mopTdheitn 152200 19 970 682 21 846 877
Heren noxon/(3aryba) oT KypcOBM pa3iuKM OT BaJyTHH OINEepalii 152300 -917 541 92 450 600
Jpyru npuxoam oT eHHOCTTA 152400 15038 613 4419 613
HETHM JOXOIM OT APYI'M1 BAHKOBU OIIEPAIIVIN, OBIIIO 152000 58 443 905 136 163 677
Pasxopu 3a sieitHocTTa 153100 -90 007 708 -56 443 493
Hamanenne/(yBennuenne) Ha MPOBU3UUTE 153200 -1 375 628 -114 552 159
Pasxoau oT mpeoueHka Ha ABITOTPAiHU AKTUBU U MHBECTULH 153300 -8 796 808 -124 937
OIIEPATUBHMU PA3XOAU, OBLIIO 153000 -100 180 144 -171 120 589
IEYAJIBA/(3ATYBA) IPEIV JAHBYHO OBJIATAHE

U3BBbHPEIHN IPUXOW/(PA3XOM) 150000 14 841 972 -8 333 475
VI3BbHpeHY npuxonn/(pazxonn) 150100 6 124 473 3 052 046
IEYAJIBA/(BATYBA) IPEIV JAHBYHO OBJIATAHE

CJIEJD UBBLHPEJIHU IIPUXOAU/(PA3XO/IM) 160000 20 966 445 -5 281 429
Jaup4yHO obnarane 160100 8411 842 3 980 287
IEYAJIBA/(BATYBA) CJIEJL JAHBYHO OBJIATAHE 170000 12 554 603 -9 261716
ManuuHCTBEHO yyacTHe 170100 0 0
ITEYAJ/IBA/(3ATYBA) 3A PASIIPEJIEJIEHNE 180000 12 554 603 -9 261716
JIMBUIEHTH 180100 875 698 0
HEPASIIPEJIEJIEHA ITEYAJIGA 3A TOAVMHATA 190000 11 678 905 -9 261716

M3rounuk: BHB.
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CBOPEH OTYET 3A NPUXOANUTE " PA3SXOJAUTE
(roaMIIHO HMpUKIIOYBaHE Ha OAHKUTE OT TpeTa rpyma)

(xun. nB.)
udpsp Texyma roguna IlpenxonHa roguna

ITpuxonu OT MTUXBU M APYTH AHAJOTMUYHU IPUXOIH 151100 40 012 681 34963 771
Pasxonu 3a nmuXBUM M APYrW aHAJTOTHYHU Pa3XOgu 151200 14 873 246 17 787 025
HETEH JOXO/ OT JINXBU 151000 25 139 435 17 176 746
Heren noxop/(3ary6a) oT TakCu U1 KOMHUCHOHH 152100 10 713 389 9253575
Heren noxon/(3aryba) ot onepauun ¢ HEHHN KHUXKA B 000poTeH mopTdheitn 152200 3548 844 9 681 603
Heren noxon/(3aryba) oT KypcOBM pa3iuKM OT BaJyTHH OINEepalii 152300 6333 824 46 552 730
Jpyru npuxoam oT eHHOCTTA 152400 3270 346 289 514
HETHUM JOXOJIM OT APYI'I BAHKOBI OIIEPAIIVIN, OBIITO 152000 23 866 403 65 777 422
Pasxopu 3a sieitHocTTa 153100 -42 642 663 -25 053 108
Hamanenne/(yBennuenne) Ha IPOBU3UUTE 153200 7512 134 -47 914 523
Pasxoau oT mpeoueHka Ha ABITOTPAiHU AKTUBU U MHBECTULH 153300 -198 935 0
OIIEPATUBHM PA3XOJAM, OBIIIO 153000 -35 329 464 =72 967 631
IEYAJIBA/(3ATYBA) IPEIV JAHBYHO OBJIATAHE

U3BBbHPEIHN IPUXOW/(PA3XOM) 150000 13 676 374 9 986 533
VI3BbHpeHY npuxonn/(pazxonn) 150100 -1 108 905 442 397
IEYAJIBA/(BATYBA) IPEIV JAHBYHO OBJIATAHE

CJIEJ U3BBHPEIHUN IPUXOAMU/(PA3XOIN) 160000 12 567 469 10 428 930
Jaup4yHO obnarane 160100 4011907 12 700 567
IEYAJIBA/(BATYBA) CJIE] JAHBYHO OBJIATAHE 170000 8 555 562 374 512
ManuuHCTBEHO yyacTHe 170100 0 0
ITEYAJ/IBA/(3ATYBA) 3A PASIIPEJIEJIEHNE 180000 8 555 562 374 512
JIMBUIEHTH 180100 0 0
HEPASIIPE/JIEJIEHA IIEYAJIBA 3A TOJOVIHATA 190000 8 555 562 374 512

M3rounuk: BHB.
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KAIINTAJIOBA AIIEKBATHOCT HA TBbPITOBCKUTE BAHKHN KbM 31 JEKEMBPHU 1998 r.
(cprimacHo Hapen6a Ne 8 Ha BHB)

ITbPBA T'PYIIA (OCHOBHU BAHKMN)

Perynatopu Koxn  Coerostue xbm 31.XI1.1998 1.
Kanuranosa 6a3a [xui. nB.] 1000 731 056 780
ITbpBUYeH KanuTam [Xui. nB.] 1100 568 300 009
Cyma Ha aKTHUBHTE [XWJL. JIB.| 5000 5521 351 366
OO0 PUCKOB KOMIIOHEHT [XUJL. JB. ] 5100 1791 844 791
O6ma kanuranosa ageksatHoct (1000/5100) [%] 5200 41
AriekBaTHOCT Ha IbpBryHUS KanuTan (1100/5100) [%] 5210 32
CreneH Ha puck Ha aktusure (5100/5000) [%] 5300 32
Crenen Ha nokputue Ha aktuBute (1000/5000) [%] 5400 13

BTOPA I'PYIIA (MAJIKU 1 CPEJTHI1 BAHKMN)

Perynaropu Kon  CocrosiHue kpM 31.XI1.1998 r.
Kanmranosa 6a3a [xmi. 1B.] 1000 243 861 764
IIbpBUYEH KanuTaml [Xui. JB.] 1100 205 929 057
CyMa Ha aKTHBUTE [XWJI. JB.] 5000 1481 158 767
OO0 prCKOB KOMIIOHEHT [XMIL. JIB.| 5100 741 883 458
O6ma kanuranosa ageksatHocT (1000/5100) [%] 5200 33
ApnekBaTHOCT Ha bpBuuHMs Karnutan (1100/5100) [%] 5210 28
CrerieH Ha puck Ha aktusute (5100/5000) [%] 5300 50
Cremnen Ha nokpurue Ha aktusure (1000/5000) [%] 5400 16

TPETA IT'PYIIA (UY2KTECTPAHHM BAHKU U KJIOHOBE HA 49Y 2K/IECTPAHHM BAHKMN)

Perynatopu Koxg  Cobcerosnue xbm 31.XI1.1998 1.
Kanuranosa 6a3a [xuu. nB.] 1000 68 004 935
[TepBUYEH KamuTaN [XWI. JIB.] 1100 55 166 257
Cyma Ha aKTHUBHTE [XWIL. JIB.| 5000 580 414 244
OO011] PUCKOB KOMIIOHEHT [XUJL. JB.] 5100 263 243 416
O6ma kammranosa ageksatHoct (1000/5100) [%] 5200 26
ArnexBaTHOCT Ha MbpBryHUS KanuTan (1100/5100) [%] 5210 21
Crenen Ha puck Ha aktusutre (5100/5000) [%] 5300 45
Crerner Ha nokputue Ha aktusure (1000/5000) [%] 5400 12

OBIIO 3A BAHKOBATA CUCTEMA

Perynaropu Kon  Cocrosinue kpM 31.XI1.1998 r.
Karmmranosa 6a3za [xui. iB.] 1000 1042 923 479
IIbpBUYEH KanuTam [Xui. JB.] 1100 829 395 323
CyMa Ha aKTHBUTE [XUJI. NIB.] 5000 7 582 924 377
OO0111 PUCKOB KOMIIOHEHT [XUJL. JIB. | 5100 2 796 971 665
O6ma kanuTanosa ageksatHocT (1000/5100) [%] 5200 37
ApnekBaTHOCT Ha bpBUuHMs Karmtan (1100/5100) [%] 5210 30
Crenen Ha puck Ha aktusute (5100/5000) [%] 5300 37
Crenen Ha nokpurue Ha aktusute (1000/5000) [%] 5400 14

M3Tounuk: bHB.
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29 sinyapu

10 ¢peBpyapu

19 peBpyapu

19 mapr

31 mapr

30 anpun

IIo-BazKHU pelieHus: HA
Yunpasurtennus cbBerT Ha BHD npe3 1998 r.

Ot 9 ¢espyapu 1998 r. BHB nycka B obpatenue cpedbpHa Bb3IIOMEHATEIHA MO-
Hera EURO (manka) ,I{ppkBarta CB. Codpus®, emucus 1998 r.

Bb3 ocHOBa Ha npoBejeH nyosaudeH THPT ce n3dupa pupmara KPMG na n3sbpuin
MpOBEpKa U 3aBepKa Ha GUHAHCOBUTE U cueToBogHUTE OTUueT Ha BHB B choTBET-
cTBUE ¢ MeXIyHAapOIHUTE CUCTOBOJHN CTAaHAAPTHU 3a puHaHcoBuTe 1997 r., 1998 1.
u 1999 r.

Ot 13 ¢espyapu 1998 r. BHbB mycka B oOpalieHne MegHO-HUKEI0BAa Bb3IIOMEHa-
TeaHa MoHeTa ,,100 roguan brarapcka Tenerpadua arennmsa”, emucus 1998 r.

Or 27 pespyapu 1998 r. BHbB nycka B oOpalenue cpedbpHa Bb3IIOMEHATEIHA MO-
HeTa ,,120 rogunu oT OCBOOOXKAEHUETO HA bBiarapus oT ocMaHCKO poOCTBO“ ¢ HO-
muHanHa croHocT 10 000 nB., emucus 1998 r.

Ilpuema ce Hapenba Ne 21 3a 3agbIKUTETHUTE MUHUMAJHA Pe3epBU, KOUTO OaH-
KHUTE moaabpx)ar npu bearapckara HapogHa OaHKa.

ITpuema ce Hapenba Ne 6 3a kpenuTupane Ha OAaHKH B JIEBOBE CpEIy OOE3MECUCHHE.

BHB nycka B oopamenne oT 30 mapT 1998 r. KaTo 3aKOHHO IIJIATEKHO CPEACTBO
6anknoTa ¢ nomuuaxa 1000 iB., emucus 1997 r. banknorara e orneuarana B Ile-
yatHunarta Ha bBHB.

Ha ocnoBanue ui. 4, an. 2 or Hapenba Ne 5 ot 1996 r. u mucmo Ne 17-00-0362 ot
27 maprt 1998 r. Ha MUHUCTBpA HA QUHAHCUTE C€ YTBHPKAABAT MbPBUUYHUTE IUITb-
p¥ Ha IbPXaBHU LEHHU KHMXKA 3a nepuopaa 1 anpun — 31 gexkemBpu 1998 r., kakTO
cienBa:

I. 3a nepuoxa 1 anpua — 30 rouu 1998 r.
JI'bpKaBeH 3aCTpaxoBaTENCH HHCTUTYT
EBpobank

Paiidaiizendanxk

Cocuete xeHepamn

I1. 3a mepuonga 1 anpua — 31 nekemspu 1998 r.
Buoxum

Bwarapcka nomencka 6anka

bowarapo-pycka nHBECTHIIMOHHA OaHKa
Brparapusi-unsect

Bynbank

Hbpx)KaBHa ceCTOBHA Kaca

Excmpecbank

Wur-6ank

MexaynapojaHa 0aHKa 3a TbPrOBUsl U pa3BUTHUE
OOenuHena ObpaTapcka 0aHKa

IIspBa nHBeCcTHIIMOHHA OaHKa

Cronnuna oOImMHCKA OaHKa

Xebpoc

OK ,EBpopunanc”

OBK , Enana“

IIpenmnara ce Ha MUHICTEPCTBOTO HA GUHAHCUTE 32 KOPECIIOHAEHTH MO KaCOBO M3-
MI'bJIHEHUE Ha Oroj1kKeTa 10 Kpasd Ha 1998 r. na 0baaT 0J00peHU CAEIHUTE THhPTrOB-
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2 101m

16 oau

24 cenTeMBpHU

1 okTOMBpH

3 nekemBpHu

3 u 29 nekemBpHU

CKU OaHKHU, KOUTO B COTBETCTBUE C § 2 OT [IpexoHUTE U 3aKIIOUUTEIHU Pa3Io-
pendu Ha 3akoHa 3a AbpxXaBHUA OroaXeT 3a 1998 r. oTroBapsaT Ha cucrtemMara OT
Kpurtepun 3a n300p Ha 0aHKH — KOPECIIOHAEHTH 110 KACOBOTO M3II'bIIHEHNE HA 010-
axera: buoxum, bbarapcka nomeHcka 6aHka, bparapo-pycka MHBECTUIIMOHHA
0anka, bparapus-unsect, bynbdank, JIbpxkaBHa cnecToBHa kaca, ExcrpecOaHk,
Ob6enuHeHa Obarapcka 6anka, OOmuHcKa 6aHka, [I'bpBa MHBECTUIMOHHA OaHKA,
6aHka ,,Xebpoc*.

ITpuema ce Hapenba Ne 5 ot 1998 r. 3a ycnoBusATa 1 pefa 3a EMUTUPaHE, IPUA0OH-
BaHe U U3ILIAIlaHEe Ha O€3HANMYHU JbPKABHU LICHHU KHUXA.

ITpuema ce Hapenba Ne 22 3a nmeHTpalleH KPEAUTEH PETUCTBD Ha OAHKHTE.

ITpuema ce Hapenda 3a usmenenue u gonbaHeHue Ha Hapen6a Ne 6 3a kpenurupa-
He Ha 0aHKH B JIEBOBE Cpelly 0Oe3MeUeHHE.

IIpuema ce Hapenba 3a usmenenue u gonbiaHeHue Ha Hapenoa Ne 21 na BHDB 3a
3a’BbJKATETHUTE MAHIUMATHU PE3EPBU, KOUTO OaHkuTe nogabpxat npu bHb.

Bwarapckara HapogHa 6aHKa mycka B oOpamenue oT 15 okromBpu 1998 r. cpedbp-
Ha Bb3mmoMeHaTesrHa moueTa EURO , Puron®, emucus 1998 r., u 31aTHa BH3IIOMeE-
HaTelHa MOHeTa ,,YeTBepoeBaHrenue Ha nap Vsan Anekcanabp®, emucust 1998 r.

Mzkatousat ce or BMUCEPA, cuntano ot 1 HoemBpu 1998 r., cneguuTe ThproBCcKu
O0anku: busnecoank AJl — B HecbCTOSITENHOCT; BOOOBIOICKA THPrOoBCKa ODaHKa — B
nuxksupanus; Kpucrandank AJl — B HechbCTOATENHOCT; HoOpyaKaHCKa ThproBcka
0aHKa — B HECBCTOSITEJIHOCT; baHKa 3a 3eMee/ICKU KPEAUT — B HECHCTOATEIHOCT;
MexayHnaponHa 0aHKa 3a HHBECTUIMU U PA3BUTHUE — B HECBHCTOSATENHOCT; bankaH-
0aHK — B HECBHCTOSTENHOCT; T'hproBCcKa U CIECTOBHA 0aHKA — B HECHCTOSATEIHOCT;
MuHepanbaHK — B HECBCTOSITETHOCT; bbirapcka 3eMefiencka U IpoOMHUIILIIeHa OaH-
Ka — B JIMKBUAALUS; ATpOOM3HECOAHK — B HECBCTOATENHOCT; YacTHa 3emMefencka u
WHBECTUIIMOHHA O0aHKa — B HeChbCTOATEeMHOCT; CTOomaHcKa 0aHKa — B HECHCTOSITEI-
HocT; [IppBa yacTHa 0aHKA — B HECBCTOSITEIHOCT.

Orkpusa ce knoH Ha BHDB B rpan Bpana.

1. O6saBsgBaHETO HA OOMEHHHUSI KYypC Ha €BPOTO CHPSIMO OBArapcKkus JeB ILIe ce
OCBINECTBU CBIIACHO M3UCKBaHMATa Ha ui. 29, an. 2 ot 3bHDB nHa 31 gekemBpu
1998 r. KypchT Ha €BpOTO K'BM JI€BA L€ CE€ OMPEAEIs Upe3 YMHOXABAHE HA Kypca
Ha repMaHcKkaTa Mapka kbM neBa (1000 nB. 3a 1 repmaHcKa Mapka) o opuua-
HUS Kypc, I10 KOUTO repMaHCcKaTa Mapka ce € KOHBEPTHPaJla KbM €BPOTO, IOCPE-
CTBOM cllelHaTa popMyJia:

1 EUR = X.XXXXX DEM * 1000 = XXXX.XX BGL.

OrnpefeneHUsT 10 TO3U HAYMH OOMEHEH Kypc 11e Obe OJO0OpEeH ¢ pelieHue Ha Y-
paButenuus cbBeT Ha BHB, kKoeTo me Obie myOonmKyBaHO B MBPBUS Opoil Ha
»JbpKaBeH BeCTHUK® OT 1999 r. 3a u3TOUHUK HAa OOMEHHUS KypC HAa repMaHCKa-
Ta MapKka KbM €BpOTO III¢ Ce U3I0JI3Ba choluieHneTo Ha EBpomneiickaTa HeHTpalHa
oanka (ELUB).

2.1. BHB ompenens 3a KOHBEPTUPYEMHU KbM JI€Ba CIEJHUTE BAIYTH:

— €BpO M BCUUKHUTE MYy MOJpa3[eIeHNs: aBCTPUICKY IIUJIUHT, OENTUCKHA ppaHK,
repMaHcKa MapKa, UpJaHAcKa IMpa, UCIAaHCKa [eceTa, UTallaHCcKa IUpeTa, MopTy-
rajicko eckyjo, ¢ppeHcKu ppaHK, PUHIAHACKA MapKa, XOJAHICKHU TyIeH;

- BaJIyTHUTE, 3a KOUTO EBpomneiickaTa neHTpanHa 6aHKa 00sBsIBA pePpepeHTHU Kyp-
coBe: MATCKU JoNap, AI0HCKa ieHa, rpblKa Apaxma, JaTcka KpoHa, HIBeAcKa Kpo-
Ha, OpUTaHCKa JMpa, HOPBEXKa KPOHA, YellKa KPOHa, KUII'bpCcKa JUPaA, ECTOHCKA
KpOHA, YHrapcKu GOPUHT, MOJICKA 3]I0Ta, CIIOBEHCKU TONap, MBeinapcku ¢ppaHK,
KaHaJICKU J10J1ap, aBCTPAIMICKM 107ap, HOBO3EJIaH/ICKH J0Jap;

- TypckaTa JIupa.

2.2. 32 UI3TOYHMK HAa OOMEHHHUTE KYypCOBE, IO KOUTO CE U3UHUCIsIBA KYPCHT Ha JIEBA
cupsimo pedpepentHute Banytu Ha EIIB, BHB usnonssa crpanuna ECBOS na
Reuters, no kosito ELIb 06sBsiBa KoTUpoBKUTE B 14.15 U [IEHTpAIHO €BPOMENCKO
Bpeme. OmnpefernsiHe Ha OQUIMATIHUS Kypc Ha T€3U BaIyTU K'bM JieBa e Ce U3BBbP-
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IIBa, KaTO EKBUBAJIEHTHT Ha JIE€BA CIHPSIMO €BPOTO C€ pa3feiy Ha €EKBUBAJIEHTA HA
TE3U BAJIYTU CIPSIMO €BPOTO 1O popmysara:

KypC Ha KOHBepTHpyeMaTa BaJiyTa CIPsAMO JieBa = Kypc Ha eBPOTO CIPAMO JeBa/
Kypc Ha KOHBepTHpyeMaTa Bajyra cupsmo eBporo. Dukcupannre Kypcose na
BaayTute ot EBponeiickus monerapen cbo3 (EMC) npuemar crangapra Ha
EIIb u ca u3pa3enu B mect 3Ha4YuMu nudppu. Kypcosere Ha BanyTuTe U3BBH
EMC ce 3aKpbriasBat 10 4eTBBPTHA 3HAK clie] JeCeTUIHATA TOYKA.

2.3. 3a uzuncnenue Ha OpuTancka nupa — bHb npruema npruHnuna Ha npasa KOTH-
pOBKa, T. €. EBpOTO € 0a30Ba BAJyTa, U CE ONpENelsd EKBUBANEHT OT OPUTAHCKH JIH-
pH 3a eIUHUIA €BPO.

2.4. 3a uzuncnenne Ha Typcka aupa - bHB usnonssa ctpanuna CBTA Ha Reuters,
KOSITO c€ MpOMEHs BcekH JieH B 15.00 u Obarapcko BpeMme.

3. BHDB omnpepens n nydnukyBa 3aelHO ¢ KypCOBETE HAa KOHBEPTUPYEMHUTE BaTyTH
IO T. 2 OT HACTOSAIIOTO pEllIeHNEe €XEAHEBHO Kypca Ha MOHETApPHOTO 3J1aTO I10
ciaegHata popMmyia:

(Kypc Ha MOHeTapHO 371aT0 B eBpPO) X (Kypc Ha eBpO KbM OBJrapcKus JieB).

3a n3umnciaeHue Ha Kypca Ha 3nmatoto bHDB u3nonssa crpanuna NMRB na Port-
mungc B Reuters, kosaTo ce nydbnukysa B 13.00 u Obarapcko Bpeme.

4. BHDb ny0nukyBa KypcoBeTe Ha BaJIyTUTE 1O T. 2 OT HACTOAILIOTO PEIIEHUE U MO-
HETapHOTO 3J1aTO MO T. 3 OT HACTOSIIIOTO pEllIeHNe KbM JIEBA BCEKM PAOOTEH JIeH
3a Pbparapus no 16.00 u 6bparapcko Bpeme B ctpanunute Ha BHB B Reuters u
VIHTepHeT u B cpefcTBaTa 3a MacOBO OCBEIOMsBaHE, KOUTO KypCOBE ca BAIMIHU 3a
Tekyuius padoreH aeH. [lpu nunca Ha ob6siBeH HOB BanyTeH Kypc or BHB kbMm
16.00 4, TO 3a BanuUJEH ce MpUeMa BaIyTHUAT Kypc, 00SIBEH NMPEIXOHUS JEH.

5. Bw3nara Ha gupexkuus ,,JIHopManmoHHN TEXHOIOrUU“ Aa pa3padotu codpryep
3a U3BJIMUYAHE HA OOMEHHHUTE KypCOBE Ha KOHBEPTUPYEMUTE BAIyTU U MOHETAPHO-
TO 31aTo OoT cTpanuny ECBOS na ELlb, CBTA na LlenTpannara 6anka Ha Typrus
u NMRB na Pormmnsc B Reuters u 3a u3umuciasgBaHe Ha Kypca Ha JIEBA CIPSIMO pe-
$epeHTHUTE BaJyTH U MOHETAPHOTO 3JIaTO IO HACTOsSIIaTa METOIMKA U aBTOMa-
THUYHO Jla MyOJMKyBa BalyTHUTE KYpCOBE KbM JieBa BCEKU paboTeH aeH 3a Pbbi-
rapus 1o 16.00 u Obarapcko Bpeme B ctpanunure Ha BHB B Reuters u VnTepHer,
KaKTO ¥ C TEJIEKC U eJeKTPOHHA ToIla.

6. BHB omnpenens kypc mpojaBa Ha €eBpOTO M TFeépMaHCKaTa Mapka, paBeH Ha Kyp-
ca, 1Mo KOUTO ce puKcupa OBbJITAPCKUAIT JIEB, U KYpC KYyIlyBa Ha €BPOTO U HETOBUTE
nofpasfielieHusi, paBeH Ha Kypc npopaasa Munyc 0.5%.

7. 3a BanyTn, 3a kouto bHbB He onpenenst oomennn kypcose, BHB nmpenopsusa 3a
pedepenTeH fa ce mpuemMa NnocaegHusT MyOInKyBaH Kypc Ha ChbOTBETHATA BallyTa
BBB B. Financial Times.

Ha ocnoBanme ui. 29, an. 2 or 3akona 3a BHB Ynpasurenuusar ceet Ha BHDB pe-
mu: OQUIMATHUAT BaJIyTEH KypC HA JIeBa KbM €BpoTO ¢ 1955.83 nB. 3a egHO eBpO
u Bnu3a B cuna ot 0.00 v Ha 1 sayapu 1999 r.
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