MEXJIVWHEH JOKJIAA 3A JEHHOCTTA
HA ,,IIKb PUBJI UCTEUT ®OHA” AACHULL, Codus
cbriaacno wi.100o, aa. 4, 1. 2 o1 MK
3a nepuo;ia 01.01.2008 r. —31.03.2008 r.,

Baskuu cnouTns 3a L JIKB PUbJI UCTEUT ®@OH/1” AJICHUILL,
HACTBNWJIM npe3 ubLpBoTo TpuMeceune Ha 2008 r. (01.01.2008 r. —

31.03.2008 r.)

Ha 6 d¢erpyapu 2008 r. “IIKb Pusa Hceredr ®onn” AJICHUIL npuiobu na
uexHa or 1 000 000 (eaus MuaKON) fTeBa Mo3eMIeH UMOT TUr. Ne 6325 no nnana nHa
rp. Pasrpan, M. “M3atouna muaycTpHaiHa 30Ha”, ¢ wioul o1 38 196 KB.M., BeJIHO ¢
BCHUKH CI'PAH, ChOPLKEHHS U MOJ0OpEHHs, H3rpaJeHH B MO3CMIICHUS HMOT, B TOBA
uyucno: AJIIMUHUCTPATUBHA CI'PAJIA, jiByeraxHa, MOHOJIWTHA KOHCTPYKIAS,
¢be 3acTpocHa miom ot 288 kB.M., noctpoena npes 1983 r., [TPOU3IBOJICTBEI
KOPIIYC, ma cami eTax, MOHOJMTHA KOHCTPYKIMS, Che 3acTpoeHa ot ot 2 160
KB.M., nocrpoen mnpez 1983 1., TPA®OIIOCT, Ha eavH eTax, MOHOTMTHA
KOTICTPYKIMA, CBC 3aCTpoeHa 1wionl ot 53 kB.M, octpoen npes 1983 r., CKJIAJL 3A
MATEPHAJIH, na ¢jun eTak, MeTaJaHa KOHCTPYKIMS, CbC 3acTpoeHa mioml or 470
kB.M., mocTpoen npes 1983 1., CKJIAJL 3A I'OTOBA T1POJIVKIIUSL, Ha enun eTax,
METAIHA KOHCTPYKIMS, ChC 3acTpoena miom oT 324 kB.M., ocTpoen npe3 1985 r.,
KOMIIPECOPHO TIOMEUIEHHUE, na eiun erax, MOHONMTHA KOHCTPYKIHS, ChC
sactpoena 1o ot 102 k.M., TEXHHUYECKA PABOTHIIHMLIA, va eaun etax,
MCTATHA KOHCTPYKLHA, CBC 3acTpoeHa 1uiony ot 168 kB.M., nocrpoeHa rnpe3 1987 r.,
ABTOPABOTHJIHUIIA, na eauH eTa), MeTallHa KOHCTPYKILHS, CBbC 3acTpoeHd
miom ot 75 kB.M., nmocrpoena upes 1990 r., CTOJIL, Ha euun erax, MeraiHa
KOHCTPYKLHS, CbC 3aCTpOcHd 11011l 0T 284 KB.M., TocTpoeH npe3 1984 1., 3a 1icHa OT
1 000 000 (cre MHIHOH) JIEBA, OT KOMTO I[ICHATA HA Crpa/inie Bh3im3a na 510 714
NB., a IeHaTta Ha seMdTa Bu3iauza va 489 286 gB. CBriacHo H3roTBCHATA OLCHKA
Clipare/UIMBATA Na3apHAa CTOMHOCT 1A TOPEONHCAaHHs TO3eMIEH HMOT, BEAHO ¢ BCHUKH
CTpajiv, ChOPBKEHUSI M NOJOOPEHUS, H3TPAICcn B IO3CMIICHHS HUMOT, Bb3/IHM3a 1A
00110 Ha 985 930 nesa.

Baxun cnOurus 3a ,JKb PUDJI UCTEUT ®OHI” AJICHIL,
HACTHLIIWIN _OT HAYAJ0TO HA (PHUHAHCOBATA TO/JHHA /10 _Kpas Ha
NLpBOTO TpUMeceune Ha 2008 r. ¢ HaTpynBaHe

Ha 6 ¢espyapu 2008 1. “IIKB Puba Hcrelit Gonx” AJICHIL] npunobu na
iena ot 1 000 000 (equm MuaHOH) neBa nozemien Mot 1. Ne 6325 nmo miana Ha
rp. Pasrpaa, M. “M3touna mHAyCcTpHalna 30Ha”, ¢ wiowl o1 38 196 kB.M., BEAHO ¢
BCUUKH CTPAJIH, CROPRIKEHHS W NOA00peHns, U3IPalety B HO3EMIEHHI UMOT, B TOBA



yucno: AIMUHUCTPATUBHA CI'PAJIA, sByeraxHa, MOHOIMTHA KOHCTPYKILMS,
che 3acTpoena muoul or 288 ks.m., moctpoena npes 1983 r., [IPOU3BOJCTBEH
KOPITYC, na eyl eTax, MOHOJIMTHA KONCTPYKIHS, CBC 3acTpocHa rmoi ot 2 160
KB.M., moctpoen npes 1983 1. TPADOIIOCT, na ejun erax, MOHOIMTHA
KOHCTPYKIMS, Che 3acTpoena mioi oT 53 kB.M, noctpoed npes 1983 r., CKJIAJ] 3A
MATEPHUAJIN, na equn erax, MeTallHa KOHNCTPYKIHS, Che 3acTpoena nnoi ot 470
kB.M., moctpoen nipe3 1983 r., CKJIAJ] 3A TOTOBA TTPOAYKIIMAL, na enun era,
MeTaJTHA KOHCTPYKIMMS, ChC 3acTpoeHa miont ot 324 ke.m., nocrpoen npea 1985 r.
KOMIIPECOPHO TTOMEILIEIIME, Ba eixn eram, MOHOJMTHA KOHCTPYKLHS, ChC
sactpoena wiow or 102 ks.m., TEXHUYECKA PABOTHIIHMIIA, na eaun erax,
METAJIHA KOHCTPYKIHA, Cbe 3acTpoena ol oT 168 kB.M., mocTpocHa mpes 1987 r.,
ABTOPABOTHJIHMULIA, Ha enuH erax, MeTalHa KOHCTPYKILHS, CBC 3aCTPOEHA
naon; or 75 kB.M., noctpoena mpes 1990 r., CTOJL, na eaun erax, merairHa
KOHCTPYKIHS, Che 3acTpocHa ol ot 284 ke.M., noctpoeH npes 1984 1, 3a mena ot
1 000 000 (exuH MHAHOH) JieBa, OT KOHTO IEHATA Ha CrpajuTe Bb3ausa Ha 510 714
JIB., @ Ienara na 3eMgTa Bb3ausa Ha 489 286 nB. Conriaciio M3roTsBeHaTa OLEHKA
CHPABE/UIMBATA 11A3apHA CTOWHOCT HA FOPEOIUCaH s 1103EMIICH HMOT, BEHO ¢ BCHYKH
Crpajy, ChOPLKEHES U 10J00peHNs, MIrPajJiClu B MO3EMICHUA MMOT, BL3/IM3d HA
0bugo Ha 985 930 nepa.

3. Bausinue Ha Baxxuure coouTHda 3a , Kb PUBJI UCTEUT
GOOH/1” AACHUI, HacTbIHJIH npe3 NLpBoTo TpuMeceune Ha 2008 r.
BBPXY Pe3VJATATHTE BbB (GHHAHCOBHA OTYET

Baxrute ¢noutua 3a JIIKb PUbJI NCTEWUT ®OHIA" AJCHLL, HacThnuiu
npes nupsoto TpuMeceuue ma 2008 r., orpazeHm B TpeXOJHWTE TOUKH, HC ca
OKA34/1M BIMSIHEC BEPXY pe3yjiTarure Ha JIPYyKCCTBOTO BLB (PMIAHCOBHA OTHET.

4. Onucaaue HA OCHOBHHTE PHMCKOBE H HECHI'YPHOCTH, Npea
kouTo e uwanpaseno ,JIKb PU'BJI HCTEUT ®OH/1” AACHIL npe3
OCTAHAJATA YacT 0T PHHAHCOBATA TO/IHHA

MugecTtupaneTo B akuuure Ha JIpyKecTBOTO, NPEAMET Ha ITBPBHYHO
nyOonuYHO npejjiaraHe € CBLP3aHO ¢ BHMcoka crenen Ha puck. llorenmmaniure
HIBCCTHTOPH TPSAOBA BHUMATCIIIIO Ja MPOYETAT M OCMUCIAT [IPEJCTaBeHarTa mo-aomy
undopMarys 3a OCHOBHHTC CHEIH(HUUHM DUCKOBE, CBBP3AHM ¢ JACHHOCTTA HA
JIpYKECTBOTO, 3a€/HO ¢ HHOOPMALMATA 38 PUCKOBETE, XAPAKTEPHU 3a 1Tpe)UlaranuTe
aKIMK, Chibpikala ce B JlokymeHTa 3a Npe/iaranuTe UCHIH KIKKa, KaKTO | 1s/1aTa
uadopmanms B Ilpocriekta, npeam aa B3eMar peuicuMe Jia 1puaoOusT aKIHH,
eMATHpaH# oT JIpyKecTBOTO.

lIpenympexxaaBame [OTEHITMATINATE HHBECTHTOPH, Ye JACHCTBUTEIIHWTE
Opgcmm pesyiarard ov JieiHocTra Ha JlpykecTBoto Morar jaa ce pasinvaBat
ChLUICCTBEIIO OT MPOTHO3ZHWTE PE3YITATH M OHaKBallksd B pe3y/iTar Ha MHOKECTBO
(haKTOpU, BKIIOUYATETHO TTOCOUEHUTE 110-/10TY PUCKOBH HAKTOPH.



[locne/ioBatenHOCTTa B MPEACTABIHETO Ha PUCKOBHTE (AKTOPH OTpa3siBa
BUK/TAHETO Ha CbBera Ha JAHPEKTOPHUTE OTHOCHO KOHKPETHATA WM 3HAYHMOCT 34
acitioctTa na JIpyKecTBOTO KbM HACTOSILIMS MOMEHT, KaKTO H BCPOSTHOCTTA T€ JId ¢e
Cllyuar Ha IPaKTHKa.

WMHBeCcTHIIMUTE HA aKIIMOHCPUTE B JIPYIKCCTBOTO 1Ie ObJAT 1OJUIOKEHH HA
pa3IMYHA PHCKOBE — pHUCKOBE, cHeuM(pUuHM 3a camMoTo JlpyxkecTBo, pucKoORBe,
THIIMYHU 34 CEKTOPA, B KOHTO TO IIE JACHCTBA (HCABHIKHMUTE UMOTH), KAKTO U 001IH
PHCKOBC, THITHYHHA 34 BCHYKH CTOIMMaHCKHA Cy6CKTH B CTpaliaTta.

[Tpuxojwmre, nedandara v cTOMHOCTTA HA AKIMUTE Ha J[pyKECTBOTO MOrdT jId
Obaar HeONMArONPUATHO 3acCerHATH OT MHOMKECTRO (haKTOpH: KOHIOHKTYpA Ha Mazapa
1a HCABHKMMH HMOTH, CriocoOHocTHTe Ha JlpykecTBOTO nma ocurypu e(ekTHRHO
VIIPaRJIEHUE HA CBOMTE WUMOTH; HKOHOMHYECKHS KIIMMAl B CTpaHAaTa W IPYTH, KOUTO
Ca pasrjiefaHy JIETAHIIHO 110-/10/1Y.

JIpyeeTBOTO HAMA HCTOPHSA W ONKT B 006J1ACTTA HA HEIBHKHMHTC HMOTH.
Jlo MOMEHTA TO HE € OTNEPUPATO Ha ObJIrAapCKHs NA3ap HA HEJIRHKAMME MMOTH M HE €
MO3HATO HA YYACTHHIINTE HA Hero. [Topaju Te3u npuYuHE € BB3MOKHO JpyiKeCTBOTO
1a He ycnee ga u30epe KauecTBeHW MMOTH B KOMTO Jla MHBECTHPA, 13 WHBECTHPA B
TAKUBaA CLC CKPHTH HeooCcTarbly, Aa HE YCIIeC [Ja praBHHBa HHBCCTHITHHTC CH
JOCTATBUHO eDEKTUBHO, MITH 110 HAKAKBU JIPYI'M [PUYHHKE CTOMHOCTTA HA MMOTHTE
WM JIOX0/1a, KOHTO TCHEpUpar, Ja € oA OYaKBANHATA. 32 MHHUMHU3HPAHETO HA TO3H
puck, CBHBETHT HA TUPEKTOPHTE €& 3abJUKABA Jd H3TOTBH H TPHCMC CHCKTHRHH
H'I-.'I‘pe[lIHH npanmla, KOHTO Jjla CIHOMOIaT 34 YCHCWHOTO OChIIECTBABAHE Hd
OCHOBHATa JeHHOCT Ha JIpyKecTBOTO, 3a 1OCTMIAaHE HA NIaHHpaHuTe (PHHAHCOBH
pe3yJITaTH | A AaJaT I1a KHBECTHTOPUTE YBEPEHOCT, Ue TEXUHTC HHTCPecH e Obaar
3ALIUUTEHH B MAKCUMAJIHA CLelIeH. B JOMBIIHCITHEC KLM TOBa C'bBET'bT Ha ,IIHPEKTOPHTCE
ua Jpyxecrsoro wie npusiede 1no noIxoAsI] Ha9uH | 3adbPKU HCOOX0MMHST Opoi
NpohECHOHAIUCTH ¢ TO3HAHWS, UME M OIIMT Ha l1a3apa Ha HeJIBHKAMH HMOTH, KOHTO
na ewaeierrar Ha I [Kb Pusn Uereiit @oux” AJICHL na ce naoxu B Gpanina,

LlenuTe ma mazapa Ha HeJIBHKHMH HMOTH MOTaT Jda ce MpPOMENAT B
HerarusHa 3a JlpywkecrBoro mocoka. OcmoBmara dact OT aKTHBHTE Ha
Jlpyxecrroro iie Ob)le MHBECTHPaHa B HCABMIKMMHA UMOTH. [lopajin ToBa pazBUTHETO
Ha naszapa Ha HCABHMKHUMH HMOTH, BIKJIOYHITCIHO LHCHUTC HA HUMOTHTE, IICHHTE H4a
HAGMUTE M CTPOUTEIICTBOTO, INEC WMa ONpeneisam edexT Bbpxy nedaidara Ha
JIpy»KecTBOTO M CTOHHOCTTA Ha HETOBUTE LICHHH KHWIKA.

Hamanecuue na nazapHuTe LEHH Ha HE/IBHKUMHUIE UMOTH. [lpyecTBOTO 1ue
peaiu3upa 3HauMTeIHA YacT OT IPUXOIUTE CH OT TpoJaxda Ha npuioduTuIe 01 HEl'o
uMoTH. [lopayim Tazu npuynna nazapHuTe HEHW Ha HEABHIKAMATA COOCTBEHOCT IME
OKa3BAT 3HAYMTEIHO BIMSHWE BbPXY HeroBara pedraduiHocT. BB3MOXKHO € eaHo
MOIMIKEITHC 1A [CHUTE HA HEABUAKMMHUTE HMOTH /1a HAMAJIH OYaKBalWTE Meyanou 1 jia
OKQKEe HEIraTHBHO BIMANKMC BLPXY pasMcpa Ha IcHATA Ha akuuuire my. Hanpasenusit
OT HAC aHAIM3 HA CHCTOSHHETO M MEPCNEKTURUTE HA Na3apa HA HEABHIKUMH MMOTH [IH
JlaBa OCHOBAHME JIa OYAKBAME CPABHUTCITHO MATBLK PHCK OT ChINECTBEHO 110HHKABANE
Ha MEMHTE 34 ALILE MepHo oT BpeMe. B nepuona 10 M cliel IpUCLEINHABANCTO 1A
boirapus koM EBporiciickus ¢bio3 MO-CKOPO MOXKC [a €€ 04akBa IOCTEHeHII0
HOBHILICHHUEC Ha LEHATA HA HE/IBHXKKHMaTa COGCTBVSHOC'I‘.




YBenuyapaiie Ha IEHHTE Ha CTpouTencTBotro. Yact or nabpanute oOT
JIPYKECTROTO CpejicTBa e 0bJaT HHBCCTHPANM B M3IPAKIAHETO HA HORHM CTPAjINH.
3aroBa BCSKO MOBUIIEHHE HA LIEHMTE HA POEKTAHTCKHTE YCIYTH, CTPOUTEITHO-
MOHTQKHHTE pabOTH U 11a CTPOUTEIHUTE MaTEPHAIIM, IIPH PaBIIN APYTH YCIOBUS IIC
Ce OTpa3M HEraTHBHO Ha peHTabunHocTTa MY. JlpyX)ecTBOTO MIe cC CTPCMH JIa HAMAIIH
TE3H Pa3XxodH MOCPEACTROM LPOREK/IAHETO HA KOHKYPCH 1pH H300pa HA TPOSKTAHTH
W W3IIBJIHKATEIW Ha TPOEKTHTE HITH CKITFOYBANETO Ha ALIATOCPOYHH PAMKOBHU /101I'0BOPH
IPH IpeIBAPUTEITHO JOTOBOPEHH [IeHH.

Hamanenue Ha HMBaTa Ha HaeMuTe. JIBMIKEHWETO HA HAEMHHUTE paBHHINA IHE
MMa OIPE/ISNIEHO 3HAYEHHE 3a TPUXOIUTE HA JIPYIKCCTBOTO, Thil KATO HaCT OT TAX 1€
Opac peamH3ppana MOCPEICTBOM OTAARaHe M0/l HAaeM Ha MCABHKHMH HMOTH.
Jlpy:KecTBOTO 1€ cCc CTPeMH [Ja HaMald PHCKA OT MOTEHIWAINO HaMalleHWE Ha
HAeMHHUTE PaBHHIIA TTOCPE/ICTROM CKIKUYBAHETO HA JIIIIOCPOTHU JIOTOBOPH 33 HAEM
1 JiMBCpeH(PpUKaIAg Ha HHBECTAIIMMTE B PA3IWYHH TI0JCEKTOPH Ha 1a3apa.

Bh3MoskHO € /1a H3IMHHE H3BECTeH MEPHOT 0T BPEME MEK/IY IIPHBIHYAHETO
Ha cpejicTRa W npuaoburaneTo Ha umorn. JpykecrBoro me wHBecTHpa Habpanus
KallMTal (4 BIOCJIC/ICTRUE W I0JISMA 9acT OT AOMLIHUTEIHO IPUBJICUCHUTE CPEICTBA)
B TC/IBMIKMMH HMOTH. BB3MOKHO € a4 MMa 3HAUMTENCH BPCMCBH TIEPHOJ MEXTY
MOJY9dBaHETO HA MapUYHUTE CPCACTBA M TAXHOTO MHBCCTHPAHE B HEJABHKHM HMOT
MOpaA JTHICATA HA TIpe/UIaraHe Ha 10/IX0/IA1M HMOTH B MOMEHTA, KAKTO W TTopau
IpaBHA W (PAKTHYECKH YCIIOKHEHMSI, CBLP3aHK C [PEXBBPIAHETO HAa COOCTBEHOCTTa
BBLPXY HMOTHTE. 3a TO3M nepuoji cRoO0/HHTE cpejicTra Ha [lpyxkecTBoTo e Obaat
MIBCCTHpalin B OAHKOBH JICHO3MTH W JBbPXKABHU LCHHHM Kinka. Hal-BeposTio
JNOXOMLT, TOAYYEH OT Te3¥ HMHBECTHIIMH Iie Objle MO-HHCHLK, OTKOIKOTO IPH
MHIBECTHPAHECTO B HMMOTH, KOETO MOXKe Aa Hamamu olmara pexrtabuiiHocT Ha
Jpyxecrsoro.

"HBBCTH[IH“TQ B HCABHKHMHU HMOTH ca HACKOIWKBH/IHNA, 33
HHBECTULIMHUTE B HEABUKUMH HMOTH € XdpaKIepHa [O-rojsMara TPYyAHOCT, a
IHOHIKOMra U HEBBAIMOMXHOCT UMOTHTC a4 61;31&1‘ nponaﬂel{u 613}')’.%0 H ¢ MUHUMAITHH
TPAH3aKkIMWOHHM pPa3xoJM Ha TeKyllara unaszapHa uesHa. llopaqu Tora mie Onaar
OrpaHUYeHH BB3MOKHOCTHUTE Ha JIpy)ecTROTO jla M3RbpuIBA OBP3M NPOMEHH B
noprdeiia ¢ 0T HeJ[BUKUMH UMOTH B OTTOBOP HAa TIPOMEHH B MKOHOMMYECKHTE W
nazapauTe yenosusa. CoiiecTBYBa W pUCKBT JlpyKeCTBOTO Aa HE ycree Ja MpeBbLpHe
6'bp30 HESABAXKHMHATE CH HMOTH B JIMKBHAIIHN dKTHBH, aKO BLIHHKHE CIICIITHA H}’}KI[FJ. 34
MOKPHBAHE HA OINPEJIE/IEHO 3aILIDKCHUC. 32 MOCPCIIAICTO 1A KPATKOCPOUHH HYI/IH
OT MApHYHH CPEICTBA 4acT OT akTuBuTe na JIpymKecTBOTO e ObJar BIOKEHH B
JIMKBH/IHA MHCTPYMCHTH (MAPHYHH CPEJCTBA B Kaca M Ge3CPOUHH MM ChC CPOK 10
Tpu Mecena Gankosu Biaorose). ., [ [Kb Punn Mertelit Gont™ me ckiouu 1 JIOroROpH ¢
()MHAHCOBM MHCTUTYIIMH 32 TIOJI3BAHC HA KPATKOCPOUHH KPEIUTH M KPEJIMTHH THHHH
LPH HY#K/a OT JMKBH/HH CPE/ICTBA.

KOHKypBHlIHHTa Ha ma3zapa HENpPEKLCHATO ¢€ 3acCH]IBA. BCJIG)LC'I‘BHC Ha
3HAYUTEITHHS PHCT HA 6’bﬂ[‘ﬂpC}{H5{ asap Ha HEABHXKHMH HMOTH ITpe3 MOCIeIHHTE
roJiiHa, B CEKTOpa HaBIA30Xa MHOTO HOBH YYAaCTHHIIH, B T. 4. ¥ MHOTO Yy ACCTpaHHH
HHBECCTHTOPH. B PE3YITAT HA TORA KOHKYPEHIHATA C€ YBCIIHYH 3HAYUTCIIHO. Benuko
TOBA O3Ha4YaBa, YCc B KpaTKOCPOHCH I[JaH APYKECTBOTO MOYKC W Jla HC YCIICC Jia
peai3Hupa NPeIBAPHUTEIIHO OUAKBAHATA JIOXO/JIHOCT OT HHBECTHIHHTE CH, OCBCH aKO
HC YCTICC J1a OTKPHUC BCC OLIC MOANCHCHHA CCKTOPH H HHIINW, B KOUTO [ad pealin3upa rno-
BHCOKa pBHTBﬁHﬂ HOCT OT Cpe/iHATa 3a OTPaChlia.



H36pannTe KOHTpareHTH NPH CTPOMTEJICTBO WM PEMOHT Morart [1a He
H3NLJHAT JOTOBOPHHTE CH 3a/bJuKenus. J[pykKecTBoTo 1e nocu pHek, Cbp3al
ChC CIIOCOBHOCTTA Ha HACTHTE CTPOMTEIHN GUPMH 1A 3aBbPLIBAT H3IPAKIAHUTE WIIH
PEMOHTHPAHUTC MMOTH B PaMKHTE Ha NPEJBHJICHUTE DA3IX0jiM, ¢ HeodX0JIMMOTO
KauecTBO, M ocobeHo B paMkHTe Ha omnpejeineHurte cpoxobe. HesaBucumo panm
BHHOBHO WJIH TIOpaad (hopecMakopHu olcTosTelcTRa, 3adaBara MOXe Jia JIORe/le J10
TIPEKPATIBAHE HA NPEABAPUTENHO CKIIOYEHH J0TOBOPH 3a Mpojiaxda WiW HaeM n/uiu
H3UIAlaHe HA oOc3mIecTeHMA. TOBAa MOXe fJa WMa OTpHIATENeH e(peKT BLPXY
penTabMIHOCTTA Ha JlpyKecTBOTO M TMasapHara II¢HA Ha HErOBHTC aKki|u. 3a
HAMAJISIBAHETO HA TO3H pHCK JIpyKecTBOTO LIS IPOYYBa BHAMATEIHO HOTEHIHAIHUTC
CH KOHTpAreHTH W MI¢ CKIYBA JOIOBOPH € TAKMBA, 3d KOMTO MMa AOCTATHYHO
OCHOBAHMS JIa C€ CYMTa, Y€ ca B CBCTOSIHME Jla W3BBLPLIAT Bbh3naraHata padora
KAUCCTRCHO, B CPOK U B PaMKMTe Ha MPE/BUJICTHS 3a ToBa O1o/pkeT. Ocren ToBa ¢
OIJICA 3AlIUTA WHTEpecHTe Ha JPYyKeCTBOTO, B IOTOBOPUTE IIC CC MpeABIKAAT
KITAY3¥ 38 HEYCTOHKH MPH HEU3ITHIIHEHUE 112 3aILIIKCHHA.

HebOnaronpusitHu  1IpoMeNd B JaHBYHHTE M ApYrH  3akonm. Ot
OTIpENETAMO 3HAUCHHE 734 [J0X0/a Ha HErOBHTE akIMOHEpH € 3ala3BaHeTo Ha
CBLINECTBYBAIATA B MOMEHTA JlaHBIHA TIpedyepentius, peiRrik/iama ocrob0kK/1aBane
or obiiarane ¢ KOpIOPAaTHBEH NaH®BK Ha neuandara Ha Jlpywectroto. Hsma
CHTYPHOCT J4IM M 33 KaKbB MCPUOJL OT BpeMe JIpy:KecTBOTO U HErOBUTE aKIMOHEPH
1ie ce 10J3BaT 0T OUIArompHATEH JaHbUeH pexum. B jlonbiHeHHne, KakTo JleiiHoctra
fa JIpyKecTBOTO, TdKa W HEABMIKUMHTC MUMOTH camM no cchc cu ca oOekT Ha
NeTaliIHO M MHOroacnekTHo TpaBHO perymdpane. Hsama rapanums, ue
3aKOMOJIATCIICTBOTO, 3acATallo JIcHHoCTTa Ha JIpy:KecTBOTO, HAMa Jia Obj/le U3MEIIeHno
B [I0COKA, KOATO 14 JOBEJE JI0 3HAYWTE/IHH HelpeABUICHH Pa3Xodd U CLOTBETHO Ja
¢e OTpasy HebUaropHATHO HAa Heroparta nevaida.

Bb3Mo:kHO ¢ 3a0aBsie Ha HKOHOMHYECKHMSl pacTex. 3abapgaHeTo Ha
p-aC'l‘e}Ka Hd UKOHOMHKATA MOXKE [Aa JIOBEJIe JIO NMO-HHCKH JIOXO/H 34 HACRIICHHETO H
(UpMHTE, KOETO HEMHMHYEMO TIE 3aCCTHE THPCEHETO HA HEBMKUMH HMOTH B
crpaHara, aorraM " ]'[e‘-IaII6HTC 11a ﬂpy}KeCTBOTO. ILOK'OJTKOTO MEWKITY TTOJTHTHYICCKHTE
CHIIM MMa KOHCEHCYC 3d Cjig/iBaHe na MOIWTHKA, KOATO Ja 3ama3u IMOCTUrHaTara
MaKpPOMKOHOMMYECKA CTAOMITHOCT U Jd YCKOPH MKOHOMMUYECKMS PACTEN, IPACTUUHU
IIPOMEHH B MAKPOLIOKA3ATEIIMTE TIe MOTAT JIa Ce 0YaKBaT.

Bn3moxan ca HEﬁ.Jlal’Ol'[pHﬂTHI'l HIMCHCHHA B 6H3HBCC|)E)]&1T3 BCIAEICTBHE
HA MOJMTHYCCKH NMpomMeHH. [lOIHTHYCCKHAT PUCK ¢ CBBP3aH ¢ BBIMOMKHOCTTA OT
BL3NUKBANC HA BHTPEIHONOIMTAYCCKH CHLTPECEHHs W HeDIAronpusTHa npoMsHa B
CTOIIAHCKOTO  3AKOHO/IATENCTBO. [03H PHCK € CBBP3aH ¢ BB3MOKHOCTTA
TIPABUTCICTBOTO HA €/1HA JIbPiKaRa BHC3AMIO 1A CMEHH [IOJMTHKATA CH M B pe3yaTar
Ha TOBA cpejaTta, B Kosto padoTAT ApylKecTBara Ja ¢e€ HpoMeHH HeOIaronpusTHo, a
WHBCCTHTOPUTE J@ uoHecar 3aryOu. (OCHOBEH IIPHOPHUTET HA HACTOSIIETO
KOAJIHIITHOHHO HPaBHTCIICTBO me e XAPMOHHIHPAHETO Ha OBl ApCKoTO
3AKOHOIATEJICTBO ¢ H3INCKBAIIHATA Ha EC., KOETO 03HAa4dB4a, Y€ HE MOTraT jld ¢ce o4daKBar
IMAYUTCITHH MPOMEHKM B HeOJIaronpusiTHA 3a CTONAIICKUTE CYOCKTH U MIBECTHTOPHTE
nocoka. Jlopu 1 aa ce CTUTHE [0 OTIAraHeTo Ha 4IeHCTBOTO Ha Bharapus 3a 2008r.,
TOBA €IBA I IIC MMa TPAalHH HEraTWRHM TOCIC/MIM 2a OM3Heca, 0coDEHO aKo
CTpaHATa HU Ce aHTaKHupa Jia MPUIOKH HA [PAKTUKA BCMYKW wsnckBadus Ha EC 3a
[IPOMEITH B 3aKOHO/IATENICTBOTO H HEI'OBOTO ITPHJIATANC,



JIpY:KeCTBOTO IIe ¢ 3ABHCHMO OT HAJAMYHETO HA KPEJIMTH H OT JIMXBEHHTE
HuBa. Kpe/iuTius PUCK ¢ CBBP3aH ¢ B3MOKIIOCTTA JPYIKCCTBOTO 1a ¢¢ (hUHANCHPa ¢
[IOMOIITA Ha 3acMHH CPEJICTRA B KPATKH CPOKOBE M HA INPHEMIIMBU JIMXBEHM HHUBA.
K'bM HACTOAIINA MOMCHT € HajlMIle 3HAYMTENIO Ipe/laraic na KpeauTu B Dankosara
CHCTEMd, HO BCJIEJICTRHE HA TUIAHUPAHOTO 3aldraHe HA KpeAuTHara LOJUTHKA Ha
OanxuTe, TOBA MOKE 1a ce npomenu. OT jpyra cTpaHa, CBCHTYAIHO YBEJIMYCHHE Ha
HazapuuTe JIMXBEHH MPOIEHTH MIC J0BENE [0 VYBEJIMYEHHWE HaA pa3XxoauTe Ha
JlpyxecTBoTo MO 00CHykBAHE HA B3CTUTC 3dCMM W JI0 CLOTBETHO HAMAlleHHe HA
Heropara nedanba. CieBa 1a ce UMa UpeiaBu) 00adc, 4¢ KPCAUTHUAT PCHTHHT Ha
boarapis W TO3MIMsITa HA CTpanara Ha MEXIYHApOIHMTE IBATOBM Tasapu ce
nojlodpy  ciel YCICIIHWTE €MHCHH €BPOOONMTauuMM H yCnelHarta CAeIKa 110
3aMsHara Ha Oenrapekn bpeiiau oGumrauuun. B kpas ma okromspu 2005 1. emHa ot
BofeluTe pedtunroru arernuu Standard & Poors oupeeny abirocpoder KpeauTen
peHTHHI Ha CTpaHata B WUyXAecTpauha sanyra or BBB cene nonoxutenna
EPCHEKTHRA, KOETO € MHBECTHIIMONeH KpeauTeH peltunr. EdekTsT o1 ToOBA €, He
OBITapCcKH KOMIIAHHH TIIE MOTAT 1a 3aeMart 11apy HPH HO-HHUCKM JIMXBEHH PaBHHINA Ha
MeXKIyHapoaauTe nasapd. OCBCH TOBA, KATO CHEJICTBHE OT NPHChE/MHABAHETO HU
kbM EBpolieHicKus CbKO3 M HA 3aCHIICHATa KOHKYPCHIHS MCKAY (DHHAHCOBHTE
MHCTHTYLMM, B JARJITOCPOUCI IIJIAH MOKE /lda Ceé OYaKBa, Ye JIMXBEHWTE I[HBA TIO
KPEAMTHTE ¥ HAC MOCTENEHHO 1€ €€ M3PAaBHABAT ¢ TE3U OT eBPOCHIO3d, KOETO IIbK 11Ie
ce OTpasW ONAroNpUATHO BbPXY /IEHHOCTTa Ila APYKECTBOTO IO IIPUB/IMYAHE M
H3IUIallane Ha KpeliHTH.

Esentyanno napacrsaie Ha HnQanusaTa MoxKe Ja 00¢3ICHHA aKTHBHTE.
PuckbT OT yBejMueHne Ha HN(pIaUMATA € CBbP3dH ¢ HaMallsBaHETO HA peanmara
HOKYIIATCIIHA CHJa HA HACeJCHHETO W eBeHTyaylHa oOe3leHKa Ha aKTHBHIE,
acnoMuiMpand B gesa. Cueremara Ha BajyleH OOpl KOHTPOIHPA NapHYHOTO
npejylarane, Ho BEHIMHA GAKTOpH (HAlp. NOBHINABAHETO IEHaTa Ha MeTPoa) OKaspar
LIATUCK B IIOCOKA HA YBEIMYEHHC Ha NEeHOBUTe HUBA. O4akBa ce LPUCHEAHHABAHCTO
Ha ¢TpaHaTa H| KbM EBpONeHcKusl Chbio3 CLINO Ja BL3/ICHCTRA B MOCOKA MOCTENEHHO
W3PABHSBAHEC HA BBHTPCIIHUTE LIEHH ¢ T€3H Ha OCTaHaUTC CTpanu-uncHku. Tosa me
BAKM B HAM-TOJISIMA CTEIEH 34 IIEHHTE HA 3¢MATA U NEABMKMMATA COOCTBCHOCT, KAKTO
H Ha YCILYIUTE.

ChueeTRYRA PHCK OT BAJYTHH 3ary0m. [lenure Ha HeIBUIKUMHTE HMOTH Ha
OLITapcKus masap ce o0sBsBar HpCANMHO B eBpo. Thil kaTto ObArapckusar lCB €
(duKkcHpaH KeM €BpoTO OpH cboTHOWenne | EUR = 1.95583 1B., IpyKecTBOTO HE
HOCH CLIIECTBEH BajlyTeH PHCK. TakbB O O HA/lMIE €IMHCTBEHO NPH 00e3leHKa
[1a JICBA CIPSIMO €BPOTO, KOETO Ha TO3M €Tall CUMTAME, Y€ € MAJIKO BEPOATHO.

IIpn eBeHTYaIHO HAMMYCKAHE HA HAKOH OT KIIOYOBHTC CIYKHTEIH HA
JlipyxeceTBoro, jeiiHocTTa My MoKe jla Objae sarpyapmena. Jlciinocrra Ha
JlpyxeerBoTo Moxke Ja Dbl 3acTpariena Npyu HallyCKaHe Ha CIIY)KHTE)L OT KITHHOBO
3nauenHe W Che cnenudprana KBaTuhuKaus, 3a KOroTo € TPY/JAHO UITH HEBL3MOKIIO
Jla ce HAMCPH 3aMECTHHK B PAsyMCH CPOK M IIPH pasyMHM (MHAHCOBH yCIOBHSL.
[Topaau cremudukaTa Ha CBOATA AeHHOCT, JIpyKeCTBOTO 1€ HMA ChBCEM OTpalnyCH
na Opoil mepcoHajl, a OCHOBHATa 4YacT OT ONeparuBHara jeiHocr we Onae
OCHIIECTBABANA OT BBLHIINHM KOHTPAI'CHTH, C KOETO TO3H PHCK € [0 rojisMa crelieH
MMHMMM3Mpan. B JOOBIHEHHE KbM TORA, BCAKO (HIMYCCKO IMIE, KOETO HMd
PBKOBOJIHA WIIM oOneparuBia (Gynkuus B jedHocTra Ha JIpyxecTBoTo € 3aABHIO
CBOETO HAMEPEHHUE 3a JILITOCPOYHO aHTaKHPaHe ¢ JACAHOCTTA MY,






