MEXAWHEH JOKJAA 3A IEMHOCTTA
HA ,,IIKB PUBJ UCTEUT ®OH/1” AJICULI, Codus
cbriacno 411000, an. 4, 1. 2 or 3MIMLK
3a neproga 01.04.2008 r, — 31.07.2008 .,

Bamnu cuburus 3a ,,LIKB PUBJI UICTENT ®OH/I” AACHLL,

HACTHIUJIH lIpe3 BTOPOTO TpuMeceyue Ha 2008 r. (01.04.2008 r. —
31.07.2008 r.)

Ha 30.04.2008 r. apymxecisoro e mpeacrasuio B BOB u KOH oryer 3a
0epROTO TpUMeceune Ha 2008 1.

Ha 02.04.2008 r. apyxecrsoro e npeactaruino B BOB u KOH romumen
dbunancor otuet 3a 2007 r.

Baskun cuourus 3a LJIKB PUBLJ UICTENUT DOHI” AJICUIL,
HACTLNHAKN _OT HA4aJ0TO HA (UHAHCOBATA TOJAMHA 10 KpPAf HA
BTOpOTO TpUuMeceure Ha 2008 r. ¢ varpyneaue

Ha 30.04.2008 r. apywecrsoto e npeacrapuno 8 BOB u K®H orver sa
ITbPBOTO Tpumeceune ta 2008 r.

Ha 02.04.2008 r. gpysxecrBoto ¢ upeacrasuno 8 B®B u KOH rojminen
(punancor or4er 3a 2007 r.

Ha 6 Qespyapn 2008 r. “LIKb Pusni Ucreitr ®oun” AJICULL OpH0d1u Ha
teda ot 1000 000 (eaun MuiMon) geBa nosemieH UMoT i No 6325 110 nnana na
rp. Pasrpan. m. “M3touna yujtyctpuania sona”, ¢ miont or 38 196 k.M. BEAHO ¢
BCUYKH CIDALH, CLOPHKEHUS W MOJI0OPEHHS. M3TPAJEHH B IOZEMICHHE HMOT. B TOBA
ynciao: AIMUHUCTPATHUBHA CTPAJIA, neyeraxua. MOHOMNTHA KOHCTPYKLIHS.
ChC 3acTpoena mnow ot 288 ks.M., mocTpoena fpes 1983 r.. MPOU3BOJICTBELH
KOPIIYC, na eann etak. MOHONNTHA KOHCTPYKIMS, CbE 3acTpoeHa mioin ot 2 160
KB.M.. moctpoed npes 1983 r. TPAGOINOCT, wa eaun erak. MOHOMNMIHA
KOHCTPYKUHSA. CbC 3aCTPOCHA 1I0LL OT 53 KB.M, nocTpoet npes 1983 r.. CKJIAJL 3A
MATEPUAJIN, na eann erask, MCTAIHA KOHCTPYRIHA, Che 3acTpoeHa nnow ot 470
KB.M.. moctpocH npe3 1983 1., CKJIAJL 3A TOTOBA TIPOAVKIINSL. na ennn erax.
MCTAJITIA KOHCTPYKUHA, ChC 3aCTPOeHa NI0LL 0T 324 KB.M.. nocTpoen npes 1985 r..
KOMIIPECOPHO TTOMELLUEHME, na eaus etaxk. MOHOTMTIA KOHCTPYKINA, Che
s3acrpoera mnout o1 102 kv, TEXHHUUYECKA PABOTUIITIMLIA. wa enun eruak.
MeTamia KOHCTPYKIHs, Che 3aCTpocHa niolL o1 168 ke.M., noctpoena npes 1987 r..
ABTOPABOTHJIHUIIA. na eaun erak. Meraiua KOHCTPYKIMS, ChC 3aCTpoeHa
maow o1 75 kB.M., noctpoena npes 1990 r.. CTOJL wa c/mu ertak. Melaina



KOHCTPYKLMA. ChC 3acTpoeHa niont ot 284 xB.M.. noctpoen npes 1984 ., 3a newa or
1 000 000 (eaun MUIMOH) J1€BA, OT KOMTO ([eHaTa na CI'paJiuTe Bb3nM3a Ha 310 714
JB., A IleHara Ha 3eMATa Bhinusa Ha 489 286 ns. CbriacHo Wi3roTeenara oleHKa
CHPAaBC/I/IUBATA [a3apHA CTOHHOCT HA TOPCONHCAHMS MO3CMIIEH HMOT, BCTHO C BCUYKH
CI'paM, ChOPhKEHHS U TIOAOOPEHUS. H3TPAZCHH B HO3EMICHUS WMOT, BLANIN3A HA
00110 Ha 985 930 nera.

3. Bausnue Ha BaxuuTe chomrns 3a KB PUBJIA UCTENUT
DOH/I” AJACHIL, HacTLONIMH Npe3 BTOPOTO TpuMeceune Ha 2008 r.
BBLPXV PE3VJITATHTE BbB QHHAHCOBHS OTYET

Baxuute cubutns sa LKL PUBIT UCTEUT GOHIL™ AJC MIT1, HacTBLIHAM
npe3 Bropoto Tpumeceune na 2008 r.. oTpaseHu B OPCAXOAHWTE TOUKH. He ca
OKA3&TH BIIMAHUE BLPXY PE3YITATUTE HA APYHKECTBOTO BbB (DHHAHCOBHS OTHET,

4. Onucanue Ha OCHOBHHTE PHCKOBE H HECHIVDHOCTH, npea

KOuTO ¢ uznpaseno 1K PUBJ UCTEUT ®OHI” AJICHUIL npes
0CTAHAJIATA YACT OT (DUHAHCOBATA I'O/IMHA

HMusectnpanero B axkummre Ha Jlpysmectsoto, npejmer Ha ThPBHUHO
MyOIMYHO Npelsiarane e CBLP3ano ¢ Bucoka ctemed Ha puck. |loresumammire
HHBECTHTOPH TPAOBA BHUMATENHO 1a NPOYETAT U OCMUCHAT IIPeACTABSIaTa 10-7101Y
HHQOPMALHS 33 OCHOBHHTE CTCHW(HYHM PHCKORE. CBBP3ANM € AeHHOCTTA Ha
JpysecTBOTO. 33eHO ¢ HHPOPMALMATA 34 PHCKOBETE, XAPAKTEPHH 3a NPeIAraHHTe
AKL|K, Ch/IbprKalia ce B JIokyMenTa 3a lpe/yiaranuTe NeHHH KIHKA., KakTo W Lgiara
nHpopmauns B [IpocnexTa, npen fa B3emar pelicHUe jia NMPHIOOHAT AKILAN.
EMHTHPaHK 0T JIpyixecTBoT0.

[IpeaynipexnapamMe MOTEHIMATHUTE WHBECTUTOPU. Ue  JIeHCTBHITCIHMUTE
Obuciun pesyinratd or JeiiHocTra na JIpy:KecTtrRoto morar ja ce paziiMuaBat
CBUIECTBEHO OT MPOIHOBHUTC PE3YITath W OYAKBAHWS B PE3VATAT HA MHOKCCTBO
(hakTOpu. BKIIOUHTEIHO HOCOUCHHTE HO-10J1Y PHCKOBH (akTOPH.

[locnenoBaresHOCTTa B TIPECTABIHETO A PUCKOBHTE (aKTopu OTpazsiea
BUAKZaHeT0 Ha (CBBCTA HA JMPEKTOPHTE OTHOCHO KOHKPETHATA MM 3HAYHMOCT 34
AeHHOCTTA Ha JIPYIKECTBOTO KbM HACTOSLIHS MOMEHT, KAKTO M BEPOSTHOCTTA e J1a e
Cllyyar Ha IpakTuka.

MHBECTHIIMMTE HA AKIHOHCPHTE B JPYKECTBOTO Lue OBIAT MOMIOIKEHH Ha
pasiiniHi  PUCKOBC — PUCKOBE., CHEIHUYHH 33 camMo10 JlpyKeCTBO, PHUCKOBE.
THITHYHK 33 CEKTOPA. B KOHTO TO 1ie AeHeTBa (HeABIKUMNUTE UMOTH), KAKTO W ODLIH
PUCKOBE, TUITMYHH 38 BCHUKM CTONAHCKK cyDeKTH B CTpaHata.

[Tpuxomurte. nevanbara ¥ CTORHOCTTA HA aKIIHATE Ha JpyxecTBOTO MOrar 1a
ObaaT HeONaronpUATHO 3ACErHATH 0T MHOKECTRO (akropu: KoHIONKTYpa Ha masapa
Ha HEIBHAMMM HMOTH: crnocoduocTuTe HA JpymecTBOTO A8 ocuiypn eieKTHBHO
YUPABICHUE HA CBOMTE MMOTH: HKOHOMHYECKHS KJIMMAT B CTPAHATA U APYTH. KOUTO
Ca pasIiesann AeTaliiHo mo=104y.



APYIKECTBOTO HSAMA TOMSM ONUT B 0OIACTTA HA HCABMIKUMETE HMOTH. [Topaan
TE3M IIPHYHIK € Bh3MOKHO JlpykecrBoTo 1a ne ycree aa u3depe KauecTBEHH HMOTH
B KOHTO 1la MHBECTHPA. 1a MHBECTHPA B TAKMBA ChC CKPUTH HEJOCTATBLM, JId HE yCITee
Aa YNpaB/isiBa AHBCCTHLMMTE CH JIOCTATHYHO CPEKTUBHO, MIH MO HIKAKBH APYIH
UPHYHIM  CTOHHOCTTA HA MMOTHTE MM JIOXOZA, KOHIO reHepupar, jia ¢ moj
OHAKBAHUATA. 33 MUHHMH3MPaHETO Ha To3u puck, CLBETHT Ha JUPCKTOPHTE CEC
3AABIKABA da W3TOTBH W NpHEMC C(EKIMBHM BBTPELIHH [PABMIL, KOMTO
CHOMOTHAT 33 YCHENIHOTO OCBUIECTBABAHE Ha OCHORHATA ACHHOCT Ha JlpyiKecTROTO.
3 IIOCTHTANC HA IIdHAPAIIMTE (DMHAHCOBU PE3YIITATH U 1a AAJIAT HA HHBECTHTOPUTC
YBEPCHOCT, 4e€ TEXHHTC HHTepecH wmie ObIaT 3allUTENH B MAKCHMATHa crenen. B
AOMbJIHEHHE KbM TOBa UbBETLT Ha MHPEKTOPHTE Ha JIpYKEeCTBOTO e HPUBICYE 10
NOAXONANL HAUYHH W 3aIBPKH 100X MMHUAT OpoH npodecHOHAINCTH ¢ MO3IHAHMS.
MME W ONUT Ha 11a3apa Ha HeABHKUMH MMOTH, KOMTO Aa cuaedictrar Ha L LIKB Pubi
Hereirr @oun™ AJICHL] aa ce nanomu B Gparia,

leHuTe HA Nazapa HA HEABHKMMM UMOTH MOIAT a €& NPOMEHST B HEIATHRIA
3a JpywecTBOTO 110coKa, (OCHOBHATA 44CT OT GKTHBMTE Ha Jpyxecreoro ue 6uje
HHBCCTHPAHA B HCABMAKUMH WMOTH. [lopaanm ToBa pasBUTHETO Ha nasapa Ha
HCABUW/KHMH HMMOTH. BKIIOYWTETHO LCHMTE HA HMMOTHTE, LEHHUTC HAa HAeMHTe W
CTPOUTEICTBOTO, WC UMa Onupedensul edexT BLpXy levanbara na JlpymKecTBOTO W
CTOMHOCTTA HA HEIMOBUTE LCHHW KHUKA.

Hamasicnue Ha nazapuure UCHM 13 HEIBHKHMUTE MMOTH. JlpyiKecTBOTO I1E
PCATH3HPA 3HAYUTCAHA HACT OT NPUXOIUTE CH OT 11poaaxda Ha NpuIodUTHTE OT Hero
MMOTH. llopazu Tasm NPHUMHA NA3APHUTE LEHH HA HEJBHKHMATA COBCTRENOCT Lie
OKa3BaT 3HAYMTENHO BAMSHHE BBPXY HErosara pentadMIHOCT. BLIMOKHO ¢ emuo
TOHHIKCHUE HA LICHATE HA HEIBHIKHMUTE MMOTH JIa HAMAIH OYAKBAHUTE Neuaion u 1a
OKQAE [CIATHBHO BIMSHMC BhPXY PasMCpa Ha lleHaTa Ha akuuute my. Hanpasemusir
OT HAc anains Ha ChbCTOAHUETO W MCPCIEK THBUTE HA Mazapd Ha HCABHIKHMI HMOTH HH
AaBa OCHOBAHUC Ad OYAKBAME CPABHUTEIHO MAIbK PUCK OT ChIECTBEHO NMOHMIKABAIIC
HA HEHUTE 3a J(b/IbI HEPHOTL OT BpeMe. B nepuoda 10 W cilejl NPUCHEIMHIBANCTO Ha
birapus kbM EBponeiickus cbios no-ckopo MoOKe 13 CE 0YaKBA NOCTEHEHHO
NOBHIICHHUE HA LICHATA Ha HeABHKUMATA coOCTBEHOCT.

YBenuuapaHe Ha OCHMTC Ha  cTpouTeiacrsoto. Yacr o1 Habpanwte oT
ApYAECTBOTO CPCACTRA 1ue OLAAT MHBECTHPAHM B W3IPOKAAHCTO HA HOBH CrPaiM.
3aroBa BCAKO NOBUIICHHE HA LEHHTE HA MPOEKTAHTCKHTE YCIYTH, CTPOHTCAHO-
MOHT@KHHTE PAbOTH # HA CTPOUTEANNTE MATEPHAH. IPH PABHU JIPYIH YCIOBUS HIe
C€ OTPA3H HETATHBHO HA PeHTAOHIROCTTA MY. JIPYIKECTBOTO 1IIe Ce CTPEMHM 1a HaMa i
TC3H pasXOH MOCPCACTBOM NPOBCIKAAHETO HA KOHKYPCH MPH W300pa Ha NPOCKTAHTH
W H3ITLITUTCIA HA LIPOCKTHTE MK CKITIOYBAHETO HA JBITOCPOYITH PAMKOBH A0TOROPH
HPY TPEABAPHTENIHO JIOTOBOPCHM 1|EHK.

Hamanenne Ha AABata Ha HaeMuTC. JIBMIKEHHETO HA HAEMHHTE paBHHLIA TIC
MMa ONPEIENeHo 3JHAYCHHE 3a MPUXoAnTe HA JIpYIKeCTROTO, Thi KaTo YacT o7 Tsx e
Obie peanmsdpana 1OCPEACTBOM OTAABAHE MOjI HAeM HA HEUBHKHMH HMOTH.
JIpYKeCcTROTO (e ¢C CTPEMH Ja HAMIH PUCKa OT NOTCHIHAIHO HaMalleHHWe Ha
HACMHHTE PpaBHULIA MOCPCACTBOM CKIIOUBAHETO HA ALATOCPOYHH AOTOBOPH 34 1HacMm
W AUBCPCH(IUKALINAS HA HHBECTHLIMMTE B PA3IHUHN MOJCEKTOPH Ha nazapa.




B13MomHO € J1a H3MUHE W3BECTCH NIEPHOL OT BPEME MEKIY DU BAHYANETO HA
CPeiCTBA ¥ MPWIODHBAHETO HA UMOTH. JIpyKecTBOTO (e HHBecTHpa Habpanus
KAIATa (& BUOCTEACTRHE U rOJISIMA HdCT OT JIOMLITHUTENHO MPUBICYEHHTE Cpe/icTRa)
B HEABHIKMMH MMOTH. BB3MOKHO € [a HMa 3HAYATENCH BPEMCBH MEPHOI MCHLY
MOJIYHaBAHETO HA NAPUUYHKHTE CPEACTBA M TAXHOTO MHBECTHPANES B HEABHIKMM HMOT
HOpaiH MHTICATA HA MPE/IaraHe HA NOJIXOJALUM UMOTH B MOMEHTA, KaKTO M MOPaiM
NpaBH 1 (GAKTHYECKH YCTOWHEHHS, CBLP3AHM ¢ HPEXBHPIHETO Ha COOCTBENOCTTA
BLPXY HMOTHTE. 3@ TO3H NEPHOL CBODOIHUTE Cpe/icTBA Ha JIpyiKeCcTBOTO 1ie GhiaT
HHBECTHPAHH B OAHKOBH JICTIOIMTH M ALPAARHM LCHNM Khwxka. Haii-sepostio
AOXOIBT. TOJYHEH OT TE3M MHBECTHUMM (i€ ObIE 1O-HUCHK, OTKOIKOTO MpH
WHBECTUPAHETO B HUMOTH. KOETO MOMKE 18 HaAMaIH 06[11-3'1‘&1 pEHTElﬁ}l.TII-iOC'I' Ha
HpyxecTBOTO.

HMuseciunnmure B HEIBWIKUMHA MMOTH €2 HUCKOIHKBHIIHM. 38 MHRCCTHILAWTE B
HEABWKHMH  MMOTH ¢ XapakTepHa [0-1o1gmMarta  TPYJIHOCT. a  HOHSKora M
HEBE3MOIKHOCT UMOTHTE jia OBIAT NPOAAICHH OLP30 H ¢ MHHHMAIHU TPAH3aKI IHOHHH
PA3X0AM  HA TeKymiara mnasapma neda. llopaum ToBa we Onaat orpannuenn
BB3MOKHOCTHTE HA pYKECTROTO Aa WIBLPILBA OLP3N NPOMEHH B nopreitna cu or
HCIABWAHMU HMOTH B OTTOBOP Ha IPOMEHY B HKOHOMWYECKHTE M TAZAPHUTE YCTORMSL.
CeuecTryBa u pucksT JIpyiKecrBoTo j4a He yenee aa MPEBLPIEC ObP30 HEBHIKUMHATE
CH MMOTH B JIMKBUIIIM aKTHBH, aKO BBIHMKHE CHCLIHA HYKI4 32 UOKPHBAHC la
OMPCHCIICHO 3aALIIMKeHHE. 3a OCPCIHEHCTO Ha Kpﬂ'll\'UCpO'-IHH HYHAH OT IAPUYHA
CPEACTBA HacT OT aktuBuTe Ha [lpywceeTBoTo 1mie OBLAAT BIADKSHH B JIMKBUINH
MHCTPYMEUTH (MapHyHK CPeICTBA B Kaca W OE3CPOUHH MIIH Che CPOK A0 TPH Mecela
Oankosy Biaorose). KB Puni Uereiit @ou ™ e ckmoun n AOTOBOPH ¢ PHHAHCOBRH
HHCTHTYIMK 3a MOJI3BALC HA KPATKOCPOUHN KPEJHUTH M KPEIHTHH IMHUM TPH 1YIKIA
OT JINKBUIHA CPC/ICTRA.

Konkypeuuusita Ha Tiasapa nenpeknonaro  ce  sacuisa. Bemqeacteue Ha
3MAUMTCIHNS PBCT Ha ObIIFAPCKUS Mas3ap Ha HEABHAKHMH HMOTH NPE3 MOCICIHUTE
FOJIMHA, B CCKTOPA HARISB30XA MHOI'O HOBH YYACTHHIH, B T. 4. H MHOFO UYK/ICCTPAHHN
WHBCCTHTOPH. B pesyimar na ToBa KOHKYPCHUMATA CC VBEIMIH 3MAYNTEIHO. Benyko
TOBa O3HA4YaBA. Y€ B KPATKOCPOYEH I[TAH JPYIKECTBOTO MOMXE M Ja He yenee ja
peanniupa npeiBapuTeHO oYaKBallara J0XOUHOCT OT HHBECTUIHHIC CH. OCBCH ako
HE yernee 1a OTKPHE BCE OLIC TIO/ILEHEHH CCKTOPH W HULUM, B KOMTO JIa PCalli3npa ro-
BHUCOK& pEH'l'aﬁPUIIIUC'[' OT CpellHata 3a oTpacknia.

M30pannre KOHTpPArcH1W [pH CTPOUTEICTBO MWIM PEMOHT MOralr Jid  He
M3TBINAT JIOFOBOPHITE CH 3aUIbIDKCIHA. JIPYIKECTBOTO 11le HOCH PHCK. CEBBP3AH Che
criocodHoOCTTA Ha HacTHre CTPOMTELH (l)HpMH Ja 'sau'hpmsa’t H3TPAMIAHUTE WM
PCMOHTHPAHWIC HMOTH B PAMKHTE Ha HPEABWICHUTE PA3XOJM. ¢ HEOOXO0/IMMOTO
KauecTrOo, U ocobeno B PaMKHTC Ha OHPCHEICHHATE Cp()K()BE. HCT%&BHCHM(] JdllH
BHHOBHO WK nopajin (popeMakopHi obctosaTencrra, 3abagara Moke 1a JOBege 10
HpeKpaTsBaHe Ha NPCABAPHTETHO CKIIOYEHH JIOTOBOPH 34 NPoAakda WM HaeM H/uiin
niniaane Ha obeswerenus. loa Moke na uMa oTpHuaTeleH ehekT BLPXY
penrabuinoctra na JlpyxectBoTo M nasapHaTa LCHA HA HEroBMTe aKuUMW. 3a
HAMWISBAHETO 1A TO3K PUCK JpyiKecTBOTO 111e npoyusa BHAMATEIHO MOTSHIHAIHUTE
CH KOHTPArcHIH H IIC CKIKYBA [I0TOBOPH ¢ TAKHBA. 3d KOHTO MMa (OCTATHYHO
OCHOBAHMA /ld ¢e CUMTA. 4¢ €A B CBCTOSIHME 1A M3BLPILAT BL3TaraHata pabora
Ka4YCCTBCHO. B CPOK M B PAMKHTE HA MPEABMICHUS 3a ToBa OlKeT. (JCBEH ToBa ©
ONIEA 3dlUMTa MHTCPCCHTE Ha JAPYIKECTBOTO. B JIOVOBOPUTE TME €€ MPCABHAK AT
KIIdY3H 3a HEeYC ITOHKH [1PH HEUIMLINCHHE Ha 3abLIIMKCHHUS.




Hebuaronpustin npomMeny B JIAHBLYHNTC W JIPYTH 3aK0HW. OT OTpPeensio
SHAYCHHC 32 JIOXOAA HA HETOBHTE AKIMOHEPH € 3ana3BaHeTo MHa ChILECTBYRAINATA B
MOMEHTd JIaHBYHA lpedepenins. NpeIBHKLalld OCBOGON @BAHE OT o0Naranc c
KOPIOpATHBEH aHLK Ha nevanbara Ha Jlpysxeersoro. Hsama curyproer nanu u 3a
KaKbs nepuoj ot speme JIpyKecTBOTO M HETOBHTE AKLUHOHEPH LI CC HOJ3BAT OT
OJIaronpuATeH JaHbUCH peskuM. B IonbiHeHHe, KAKTO JeHHOCTTa Ha Hpyxecrroro,
Taka H  HCABHIKHMWTC HMOTH camy 10 cebe c¢u ca 00CKT Ha JeTaiiigo u
MHOI'OACTICKTHO HPaBHO peryaupade. Hsima rapanums, we 3akonoiareicTRoTo.
3ACATALO JAcHHOCTTa HA JIpYKecTBOTO, HiMa 1a OBJIe HIMEHECHO B 1HOCOKA. KOSTO Na
AOBCAE /10 3HAYMTCIHH HENPEABMACHH pPa3xoiH M ChOTBETHO Jla Ce oTpasu
HEDAArONPUA THO HA HCTOBATA [1eyanoa.

BesMoxno ¢ 3abassie Ha MKOHOMUMECKNS DAcTek. 3abassHero Ha pacTema
HA MKOHOMHUKATA MOIKE @ JIOBEAC A0 MO-HWCKH [OXOM 3d HACCHCHUETO U (pHUPMUTE,
KOCTO HEMHUHYEMO 1€ 3aCErHE ThPCEHETO HA NEABUKUMHU UMOTH B CTPANATa, & OTTaM
w neuandbure Ha Jlpyskeetsoto. JlokoinkoTo Memiy TNOTUTHUYCCKHTE CHAM HMA
KOHCCHCYe 3@ CICABAHE HA  NOJAMTHKA, KOSTO JId  3ala3u  1OCTHriaTara
MAKPOUKOHOMHUECKA CTADMITHOCT ¥ jid YCKOPH MKOHOMHYECKHS PACTEK, JIPACTHYHH
IPOMCHH B MAKPONOKA3ATEIUTE HE MOTAT Jia C¢ OUaKBar.

Bb3moiin ca neGuaronpusiriin M3MCHEHUS B OH3HEcepelaTa BCIUENCTBHEC HA
MOJWTHUCCKH npoMeHH. llonuTuyeckust puck € CBLP3aH ¢ BBIMOKHOCTTA OT
BL3HHKBAHE HA BLTPCIUHONOIHTHYECKH CHTPECCHHS M HEONAroNnpuaTia npoMsHa »
CTONAHCKOTO  3akoHomareldcTro.  Tosu  pHek ¢  cBBpP3aH ¢ BBIMOKHOCTTA
HPABHTCICTBOTO HA €A /Ibp/KaBa BHE3AMHO Jla CMEHH MOTHTHKATA CH H B PE3VIITAT
Ha TOBa Cpe/laTa, B KOsTO PaboTsT APY/KECTBATA JId CC NPOMEHH HeOaaronpuaTHo, a
WHBCCTMTOPATE U4 noHecaT 3aryOu. OCHOBEH MPHOPHTET HAa  HACTOSILETO
KOATMIMOHHO  MPABUTENCTBO  Ie €  XapMONMBMPAHETO Ha  GBArapckoTo
3dKOHOAATENCTBO ¢ H3MCKBaHMATA Ha EC, KOeTo 03Hauasa. 4e¢ He MOI'aT ja ¢e OMaKBaT
3HAYMTETHUA MPOMEHH B HEONATONPUSTHA 32 CIONAHCKHTE cYGeKTH HHUBECTHTOPHTE
nocoka. Jlopu 1 1a ¢¢ CTHIHE JI0 OTHATAHETO HA YICHCTBOTO Ha bbil apust 3a 20081,
TORAQ €JBa JIM 1lle MMa TPalHW HETaTHBHUM 1OCICAMUM 32 OH3Heca, 0codeHo ako
CTpauala HU Ce aurakupa Aa OpuioAKH HA MPAKTHKa BCHUYKW uianckpsanns na LC 3a
HPOMEHH B 3aKOHOAATEICTBOTO U HErOBOTO NpHIarate.

JIpYKECTBOTO 11le € 3aBHCHMO OT HATMYMETO HA KPCAUTH H OT THXBOIHTC HUBA.
Kpeantuus puck e cubp3ad ¢ BLIMOKHOCTTA JIPYKECTBOTO jia ce ¢unancupa ¢
NOMOIITA Ha 33eMHH CPCJACTBA B KPATKH CPOKOBE MW HA NPHEMANBH JIIMXBEHH HHUBA,
Kby mactosuus MOMEHT € HATIHIE 3HAYMTENHO TIPE/UIATAHE HA KPEAHTH B OaHKORATA
CHCTCMA, HO BCJICACTBME HA NJAHUPAHOTO 3ATArAHE HA KPCIMTHATA MOJINTHKA Ha
OankuTe. ToBa MOIKE fja ce npomenn. OT Jpyra CTpaHa, CBeHTYATHO VBC/IWYeHHe Ha
lasapiure JIMXBCHA [IPOLCHTH Ile J0BEAC /0 YBCIHUYEHUE HA PAXOANTC Ha
JIpy’KeeTBOTO 10 OBCHyKBAHE HA BICTHTC 3aeMH U 0 ChOTBETHO HAMATENHC HA
lieropara nevanda. Crneasa jia ce UMa [pejiBuil obaqe. ue KPCAHTHHST PCHTHHD Ha
brhirapus u nosuumsTa Ha crpaHata Ha MEKIAYHAPOAHHTC ALITOBM nazapu ce
HOJ0OPH  Clie/l YCTCHIHUTE eMHCHU eBpoOOIMIalMM W yCHeliHaTa ClueiKka 1o
samsHata Ha Obarapeku bpefiny obnmrawmn. B kpas na oxromepu 2005 1. eana or
BOJICIITE peituiroBy archivi Standard & Poors orpejielin ALAroepouen Kpejnren
PEHTHUHI Ha cTpaHaTa B uy&KICCTpaHHa Banyra of BBB ¢he nomomurenna
MEPCHCKTHEA, KOETO C MHBECTHIMOHEH KpeawTed peliTudr. EdexrsT o1 ToBa €. ye
Oniarapckn KOMNaHMK 1e MOTaT jia 3aeMat Napu NPy MO-HUCKH THXBEHH PaBHMIILA HA
MCHKAYHAPOAHUTE Hazapd. OCBEH TOBA. KATO CHEACTBHE OT MPUCLEAMHABANCTO HM







