MEXKJAUHEH JOKJIAJ 3A AEMHOCTTA
HA ,UKB PUBJI UCTEUT ®OHA” AACHULL, Codus
cbriaacHo 41.1000, an. 4, 1. 2 o1 3ITMLK
3a nepuosa 01.07.2008 r. — 30.09.2008 r.,

Ba:kuun chourus 3a ,,lIIKb PUbJ UCTEUT ®OH” AJLCULL,
HACThNUAH npe3 Tperoro Tpumeceune Ha 2008 r. (01.07.2008 r. —

30.09.2008 r.)

Ha 31.07.2008 1. apywectBoto e npejacraswio B8 b®b u KOH oruer 3a
BTOPOTO TpuMeceune Ha 2008 1.

Baxun cuoutus 3a ,,JIKb PUBJ UCTEUT DOOH/1” AACUIL,
HACTBIM/IH _OT HA4a/10T0 HAa (GHHAHCOBATA TOAMHA /10 Kpasi HAa
TpeToTo TpuMeceune Ha 2008 r. ¢ HAaTpVNBaHe

Ha 30.04.2008 r. apywxectBoro e mpeacrasuio B b®b u KO®H oruer 3a
MbpBOTO TpuMeceuue Ha 2008 .

Ha 02.04.2008 r. apywecrsoro ¢ mpeacrasuwio 8 b®b u KOH roguien
(unancor oryer 3a 2007 r.

Ha 6 ¢espyapu 2008 r. “1IKb Puba Hereitt ®oun”™ AJJCUL] npuaodu wa
tena ot 1000 000 (ecamu MHIMOH) J1eBa nosemiieH uMoT 1. Ne 6325 no miana Ha
rp. Pasrpaa. m. “M3touna uniaycrpuaina 3ona”, ¢ momr ot 38 196 KB.M.. BEAHO ¢
BCHUKHM CIPAIH. CHOPBIKCHHS W 110 100PEHHS. U3TPA/JICHH B [TO3EMJICHUS UMOT, B TOBA
anciaor AJIMUHHUCTPATHUBHA CI'PAJIA. 1ByeTakHa, MOHOIMTHA KOHCTPYKIMSL,
CbC 3dCTpoOCHa 1i1ou o1 288 kB.M.. noctpoena npes 1983 r.. [IPOU3BOJJICTBEH
KOPITYC. na eann erask. MOHOJIIMTHA KOHCTPYKIHS. ChC 3acTpoena rjaour ot 2 160
KB.M.. noctpoen  npes 1983 1. TPA®OIIOCT. Ha eauH eTax. MOHOJIMTHA
KOHCTPYKIHA. ChC 3aCTpOCHa Mot 01 53 KB.M, noctpoen 1pe3 1983 r., CKJIAJL 3A
MATEPHUAJIN. na camn etak. MeTaiHa KOHCTPYKLMSA. Che 3acTpoena miomy ot 470
KB.M.. ioctpoet nipes 1985 r.. CKJIAJ] 3A TOTOBA ITPOJIYKIIUSL, va enun eta.
METATHA KOHCTPYKIMS. ChC 3aCTPOCHA 110Ul 0T 324 KB.M.. TIOCTpoeH 1pe3 1985 r..
KOMITPECOPHO TTOMENIEHME. na exun erak, MOHOJMTHA KOHCTPYKUHS, ChC
sactpoeHa 1aout or 102 ke.vm.. TEXHUYECKA PABOTHUIIHULIA, Ha exnn erak.
MCTaTHA KOHCTPYKIH. CbC 3acTpoeHa ol ot 168 kB.m.. noctpoena npes 1987 r.,
ABTOPABOTWJIHUIIA. na einn eramk. mMeTaiHa KOHCTPYKIMS. Che 3acTpoeHa
oty o1 75 KB.M.. noctpoena npes 1990 r., CTOJI, Ha eaun erak. MmeTalna
KOHCTPYKIMA. ChC 3acTpoeHa n:1oi o1 284 KB.M.. noctpoeH npe3 1984 1., 3a nena ot
1 000 000 (€M MHJIMOH) IeBA. OT KOMTO [leHATa HA crpaamre Bb3auza Ha 510 714
JB.. a LeHata Ha 3emdata Bbiiansa Ha 489 286 nB. ChbriacHo M3roTBeHaTa OllCHKA



CIpaBC/UTUBaTa rasapHa CTOMHOCT Ha FOPCOIMUCAHUS 1TO3EMIICH UMOT, BEIHO C BCUUKH

CIPa. CHOPBKCHHUS W [10I00PCHUS. H3MPAJIEHH B [103eMJICHUS MMOT. Bb3JM3a Ha
001110 Ha 985 930 Jesa.

Ha 31.07.2008 r. apyskecrBoto ¢ npeactasuio B BOB u KOH otuer 3a
BTOPOTO TpuMeceure Ha 2008 1.

3. Bausinne Ha Bauure cuoutns 3a LJIKB PUBJ UCTEUT
POH/I” AJICULL, HACTBLIIHIN NIpe3 TPETOTO Tpumeceune Ha 2008 r.
BbPXY pe3v.ITaTiTe BbB GHHAHCOBHS OTYeT

Baknure evourus 3a Kb PUbJI UCTEUT ®dOH/T” AJICULL, nactbnunu
fipes BTOpoto Tphumeceune Ha 2008 r. orpaseHd B NpeAXOAHUTE TOYKH. HE Ca
OKa3ajll BJAHAHHE BBPXY PE3YIITATATE HA JIPYKECTBOTO BB (PMHAHCOBHS OTYET.

4. OnucaHue Ha OCHOBHUTE PHCKOBE M HECHUI'YPHOCTH, Tpe
kouto e usnpaseno ,,lIKb PUbJI UCTEUT ®OHA” AJICUIL npes
OCTAHAJIATA HACT OT hHHAHCOBATA IOAHHA

Musectnpanero B akumnte Ha  JlpyKeCTBOTO. NpeAMET HA IIHPBHYHO
NyOJIMUHO Ipeuiarane ¢ CBbP3aHO ¢ BHCOKA CTeleH Ha puck. [loTeHumanHuTe
MHBECTUTOPH IPAOBA BHIMATCIHO 1 NPOUSTAT M OCMHUCISIT NPeAcTaBeHata no-10I1y
HHPOPMALMS 3d OCHOBHHTE CICUM(PHYHE PUCKOBE, CBBP3aHH ¢ JICHHOCTTa Ha
JpysectBoto. sacimo ¢ nndopmanmsTa 3a pUCKOBETe, XapaKTEepHH 3a Npe/UlaranuTe
AKLHHK. ChIbpKalia ce B JlokymenTa 3a rnpeuiaranuTe HeHHM KHHAKA, KakTo U [suiaTa
unopmaitus B Tlpocnekra. 1ped 1@ B3emMar pelieHde ja NPHIOOHST aKimH,
eMUTHPaHH 0T JIpyiKecTBOTO.

[Tpeaynpenciasame  OTCHUMUIHUTE WHBECTHTOPH. Y€  ACHCTBUTEIHUTE
ObJeuH  pesyarath ot jeiinoctra Ha JIpyKecTBOTO Morar ja ce paziauyaBar
CBILECTBCHO OT HPOTHOZHUTC PE3YITATH W OYAKBAHWUS B PE3YJTAT HA MHOKECTBO
(hakTopu. BRIKOUHTEAHO MOCOUCHUTE [10-10]1y PUCKOBH (DAKTOPH.

[Mocaeaosarennoctta B Npe/ICTABIHETO HA PUCKOBUTE (AKTOPH OTpassisa
BHAIaHeTO Ha (bBeTa HA IMPEKTOPHTE OTHOCHO KOHKPETHATA MM 3HAYMMOCT 34
AeiHocTTa HA JIPYIKECTBOTO KbM HACTOSLLIMS MOMEHT, KAKTO M BEPOSITHOCTTA TE JIa Ce
Cllyyar Ha 1pakTHKa.

MuBeCTHIIMMTE HA aKIMOHEPHTE B JIPYKECTBOTO IHe ObJAAT MOIOKEHH Ha
PA3JHYHK  PHCKOBC — PHCKOBC. ClEUM(UYHM 3a caMoTo JIpyKecTBO, PHCKOBE,
TUITMYHHK 3@ CCKTOpA. B KOHTO TO LIe JICHCTBA (HEABHKUMHTE UMOTH), KAKTO W OOLLM
PHCKOBEC, THITHYHH 3d BCHUKH CTONAHCKK cyOeKTH B CTpaHara.

[puxoanre. newandara u croifnocrra Ha akuMuTe Ha JpyKecTBOTO Morar jia
ObjaT HEOIAroNpUATHO 3acerHari OT MHOKECTBO (PaKTopH: KOHIOHKTYpa Ha nasapa
HA HEABHAMMH MMOTH. CHOCOOHOCTHTE Ha JIpyKecTBOTO 1@ ocurypu eeKTHBHO
VIPABICHHC HA CBOMTC UMOTH: HKOHOMHYCCKUS KJIMMAT B CTpaHATa U JPYrH. KOUTO
Ca Pasric1ani JICTAHIHO 110-10.1V.

i)



pyKecTBOTO HsiMa TOasM ONHT B 00.1aCTTA HA HEABMIKHMUTE UMOTH. [Topau
TC3W MPUYMHK ¢ BB3MOKHO JIpykecTBOTO 12 He yeriee Ja u3bepe KaueCTBEHU UMOTH
B KOHTO Jid HHBECTHPA. /14 HHBCCTHPA B TAKUBA ChC CKPUTH HEOCTATBIUM, /1 HE YeIlee
A& YHPaBISBA HHBCCTHLHNTE CH 10CTATHYHO €(EKTHBHO, WA MO HSKAKBH JIPYIH
IIPUYHHE - CTOHHOCTTA HA MMOTHTC HIH J10X0Jd, KOWTO TeHepHpar, jJa € [oj
OUAKBAHMATA. 3a MUHUMH3MPAHETO HA TO3u pucK, CBBETHT Ha JHPEKTOPUTE ce
3AIbJIKABA Jld M3IOTBM U IIpHeMe  e()eKTHBHM BBTPEILIHK NpaBWIA, KOUTO 1A
CHOMOTHAT 3@ YCHCUIHOTO OCBLICCTBABAHE HA OCHOBHATA JIeHHOCT Ha JIpyskecTBOTO,
3a [IOCTHIAHE HA TUTAHUPAHWTE (PMHAHCOBHM PE3yJITaTH M Ja J1a]aTr Ha HHBECTUTOPUTE
YBEPEHOCT. 4e¢ TeXHMTC MHTCpecH Ule ObJ1aT 3allMTeHH B MakKcuMallHa cTelneH. B
JAOMBJAHCHHE KbM T0Ba ChBETHT Ha AMPEKTOPUTE Ha JIpyKeCTBOTO lie NMpHBIeYe Mo
HOJNOIANL HAYHH N 3@TbPKH HCOOXOAUMUAT Opol NpodheCHOHANUCTH ¢ TIO3HAHUSI,
MMC H ONHT Ha [1d3apa Ha HC/IBHKHMH HMOTH, KOUTO ja cbieicTsar Ha ,JIKb Pubi
Wcreitt @ona™ AJICHIL 1a ce HAZ1oKH B OpaHiua.

LLL‘HHTC Ha nasapa Ha HeJABMKHUMH HMOTH MOI'AT J1a CE MPOMEHSIT B HEraTUBHA
34 ﬂD\')l\'t‘C']'BU'[O nocoka. OcHoBHATA YacT OT AKTUBHTC Ha ﬂpy}KCCTBOTO e Onie
UHBCCTHPAHA B HCIABMKHMH HMOTH. ITopa;m TOBa pasBUTHETO Ha [Dasapa Ha
HCJABMIKMMH  UMOTH. BKIFOYMTC/IHO UECHUTE HA UMOTHUTE. LCHWUTE HA HAcMUTEe H
CTPOHUTC/ICTBOTO. HIE MMa ONpeAeIsanl C(I)QKT BbpXY nevanbdara Ha ﬂpy‘/KCCTBOTO n
CTOUHOCTTA HA HETOBHTE LICHHU KHUKA.

Hamanenue Ha na3apuuTe LIEHW HA HEABHKMMHTE UMOTH. JIPYIKECTBOTO Lie
peai3npa 3HAYUTCIHA HACT OT PUXOAUTE CH OT 11PoAak0a Ha NPUIOOMTHTE OT HETO
umotu. llopaam Tasu npuuMHa NasapHUTEe EHW Ha HEIBHAKUMATA COOCTBEHOCT e
OKa3BaT 3HAYMTCIHO BIMSHHC BLPXY HEroBara peHTaOMIHOCT. Bb3MOKHO € ejHo
MOHMIKCHHE HA LICHUTC HA HCIBMKHMHUTE HMOTH JIa HAMAIH OYaKBaHUTE Teuaion 1 J1a
OKQKE HCIATHBHO BIMSAHHE BbPXY pasMepa Ha LeHaTa Ha akuumure my. Hanpasenust
OT HAC QHAIM3 HA ChCTOSIHUCTO W IIEPCIICKTUBUTE HA NIa3apa HA HEABMIKUMH UMOTH HH
AdBa OCHOBAHUE [1d OYAKBAME CPABHUTEIIHO MATBK PUCK OT ChILECTBEHO TIOHUIKABAHE
Ha ICHUTE 3a IbJIbI 1IEPHOL 0T Bpeme. B neprosa 1o u ciie/l NpucheAMHIBAHETO Ha
bbarapus kbm  LEporieiickust ¢bio3 10-cKOpo MOMKe 1a e ouakBa MOCTENCHHO
[MOBUILICHHE HA [ICHATA HA HEIBUKMMATa COOCTBEHOCT.

YBeianuasane pa lleHuie Ha crpoutenctsoto. YacT or nabpanute OT
APYKECTBOTO CPe/ICTBA 11I¢ ObaT WHBECTUPAHM B M3IPAKIaHETO HA HOBH CIPAM.
3aT0Ba BCAKO NOBHIICHHE HA LCHUTE HA [POEKTAHTCKUTE YCIYTH, CTPOUTEIHO-
MOHTEKHUTE PAdOTH U HA CTPOMTEIHUTE MATEPUAH, TIPH PABHU JPYTH YCIOBUS LIE
CC OTPa3H HErdTHBHO Ha PeHTAOHTHOCTTA MY, JIpY/KeCTBOTO L ce cTpeMHu j1a HaMain
TC3H PasXo/in MOCPEICTBOM TTPOBLKIAHCTO Ha KOHKYPCH IIPH H300pa HA MPOEKTAHTH
M H3ITBAHHTCIM HA TPOCKTUTE UM CKIIOUBAHETO HA JIBITOCPOUHH PAMKOBH 10IFOBOPH
LIPH TIPCABAPHTEIHO 10IOBOPCHU 1IEHH.

Hamasienue na HuBata na naemute. JIBUKCHHETO HA HACMHUTE paBHULLA 1IE
MMa OTIPE/IC/ICHO 3HAUCHHE 3a PUXOMTEe Ha JIpyKeCcTBOTO. Thil KATO YacT OT TAX L1e
Obje peajn3upaHa MOCpeICTBOM OT/IABaHE [0J] HAEM HA HEIBMKHMH HMOTH.
JIpy/KeCcTBOTO 1ie e CTpevMu 1a Hamalu pHCKa OT MOTECHUMAJIHO HaAMaJICHWE Ha
HACMHUITC PABHHILA MOCPEIACTBOM CKIIOYBAHETO HA JABJITOCPOUHH JIOTOBOPH 3a HAeM
W IBEPCH(PUKALMS HA HHBCCTHIMKUTE B pas;IHYHU IOJICCKTOPH Ha nasapa.




Bb3MOKHO € J1a N3MIHE H3BECTCH NEPUO/ OT BPeMe MEKILY NPUBIMYAHETO HA
CPEACTBA M NPWI00OMBAHCTO HA WMOTH. JIpyXKecTBOTO wie MHBECTHpAa HaOpaHus
KarmTai (a BHOCIC/ACTBIE M FO/ISIMA HaCT OT JAOMbIHUTEIHO TIPUBJICYEHHUTE CPEICTRA)
B HCABMKHMH HMOTH. BB3MOKHO ¢ Ja MMa 3HAYMTEICH BPEMEBH MEPHO MEKILY
MOJYHaBAHETO HA MAPHUHUTE CPEICTBA U TAXHOTO MHBECTHPAHE B HEIBMAKMM HMOT
HOPA/K JIMIcara Ha 1pe/rlaraie Ha NoAXO0Is1H MMOTH B MOMEHTA, KaKTO W 110pajy
NPABHU M (PAKTHYCCKH VCI0KHEHHS. CBBP3aHH ¢ NPEXBBPIASHETO HA COOCTBEHOCTTA
BLPXY MMOTHTE. 3a TO3M NepHo/1 cBOOOAHUTE cpejicTBa Ha JIpyKecTBOTO e Obaar
MHBCCTUPAHK B OAHKOBHM JICHO3MTH M ILP/KABHM LEHHM KHMka. Haif-BepositHo
JOXOABT. MOIYHUCH OT T€3M HHBECTHIMHM e Obje I0-HUChK, OTKOJAKOTO [IpH
HHBCCTHPAHCTO B MMOTH. KOCTO MOKE Jla Hamaau oOuara peHTabWIHOCT Ha
JpyxectBoro.

MHBCCTHIMMUTE B HEIBH/KMMH HMOTH €A HHCKOIMKBU/AHH. 38 HHBECTULIMHTE B
HCABMAKHMH  MMOTH € XapakTepHa I10-rojisiMara  TPYAHOCT. a [OHSKOra W
HCBB3IMOKHOCT HMOTHTE 1 ObIaT 1MPO.1a/IeHH OBP30 U ¢ MUHHMAIIHU TPaH3aKIMOHHH
Pa3XO/M  Ha TeKyllata nasapua uewa. llopaau ToBa me ObAaT OrpaHuyeHH
BBH3MOKHOCTHTE Ha JIPy/KeCTBOTO [1a W3BBPLIBA ObP3H TIPOMEHH B HopTdeiina ¢u ot
HC/IBUAKUME HMOTH B OTIOBOP Ha MPOMEHH B HKOHOMHYECKHTE U [1A3aPHUTE YCIOBHSL.
CbliecTBYBa 0 PUCKDBT JIPY/KECTBOTO J1a He yeriee [1a MpeBbpHe ObP30 HEBUKHMUTE
CH HUMOTH B JIMKBH/IHM dKTHBM. aKO Bb3HMKHE CIICLIHA HYX/4 3a MOKPUBAHE Ha
ONPEICICHO 3 ThIKCHHE. 3a [OCPEILAHETO HA KPATKOCPOUYHH HY/KAM OT HapHUHHU
CpeACTBa 4acT OT dKTHBHTE Ha JIpyKecTBOTO Mie ObJAT BIOKEHU B JIMKBH/IHH
MHCTPYMCHTH (IIaPUYHK CPEICTBA B Kaca W OE3CPOUHU MM ChC CPOK JIO TPH Mecela
OankoBu Biorose). Kb Pubi Ucteiit @ona™ me ckmoun u JIOTOBOPH C (PUHAHCOBH
HHCTHTYLIMH 3a [10.13BaHC HA KPATKOCPOYHH KPEIAUTH M KPEJANTHH JIMHHK MIPU HYK/1a
OT JINKBH/IHH CPE/ICTRA.

KOHKypeHLnsTa Ha 11azapa HENpeKhcHATO ce 3acuiBa. Beieactsue Ha
3HAUMTCIHUS PhCT HA OBJAIAPCKHs 11a3ap HA HEABHKMMH HMOTH TIpe3 MOCICIHUTE
FOAHHA. B CCKTOPA HABIA30XA MHOIO HOBH YUACTHHULM. B T. Y. ¥ MHOTO YyIK/I€CTPAHHH]
MHBECTHTOPH. B pesyirar na 1oBa KOHKYPEHUMSTA C€ YBEIUUYM 3HAYMTETHO. BeHuko
TOBd O3HA4aBd. 4¢ B KPATKOCPOUCH [U1aH JAPYKECTBOTO MOKe W [a He ycmee Jia
peain3upa NpeiBaApUTCIIHO OUaKBAHATA JOXOAHOCT OT MHBECTHUIIMUTE CH. OCBEH aKO
HE yelee J1a OTKPHE BCE OLIC MO/IECHEHH CCKTOPH U HUIIK. B KOUTO Jla pealu3upa 1o-
BHCOKA PEHTA0MIHOCT OT CPEIHATA 38 OTPACD/IA.

M3Opatite KOHTPAICHTH [PH  CTPOMTENCTBO WM PEMOHT MOIAT Ja He
M3ITBAHS T IOTOBOPHHTE CH 3A1LIKCHUS. JIPY/KECTROTO 1l HOCH PUCK. CBBP3aH ChC
CHOCOOHOCTTA HA HACTHTC CTPOMTEIHM (PUPMH Jla 3aBbPLIBAT M3rPAKAAHATE MIIM
PEMOHTHPAHUTE UMOTH B PAMKHTC HA IPEABHJICHUTE PA3X0/]U. C HEOOXOIHMOTO
QUECTBO., M 0COOCHO B pavMKWIe Ha onpejaeneHute cpokose. Hezasucumo jganm
BUHOBHO MM 10pain QopeMazkopHH 00CTOSTENCTBA, 3a0aBaTa MOKe Jia J0Be/Ie /10
PCKPATABAHC HaA NIPE/IBAPHTEIIHO CKIKOYEHH J1I0IOBOPH 3a Mpojiaxk0a WIIM HAaeM W/uiTh
msramane na - odesuerenns. Tosa Moke ga uMa orpuuareneH e(ekT BbpXy
peHTaduiaHocTTa Ha JIpyIKECTBOTO M nasapHaTa lLeHa HA HErOBMTE AakiMu. 3a
HAMAISABAHCTO Ha TO3H PUCK JIPyKECTBOTO 1Ie MPOyUuBa BHUMATEIHO MOTEHIUATHUTE
CH KOHTPArcHTH M LIC CKIIO4YBaA AOTOBOPH € TaKHBa. 3a KOUTO HMMa J10CTAThUHO
OCHOBAHHMS J1a CC CYMTA. 4¢ Cd B ChCTOSHME Jla M3BBPLIAT Bb3jaranara padorta
KaUeCTBCHO. B CPOK M B PAMKHTC Ha Ipe/IBH/ICHUS 3a ToBa 010 ukeT. OCBeH TOBA ¢
OLJIET 3ALIATA MHTCPECHTC Ha IPYIKECTBOTO. B JIOFOBOPUTE 1€ CE€ MpPEABHIKIAT
KJIAY3H 3a HCYCTOMKH [PH HEH3ITBIHCHHUE HA 34 IbJIKCHHUS,




Hebnaronpuston npoviesn B 1anbunute u Apyru 3akoun. Ot OIPEACTANLO
3HAUCHHC 32 JI0XO/1d HA HCTOBUTEC aKIMOHEPHU € 3ala3BaHeTO Ha ChUIECTBYBAIATA B
MOMEHTA JlaHbuHa npedepeHiins. Npe/IBuzAlalla ocBOOOKIABAHE OT oljaraHe c
KOPIOpaTuBeH J1aHbK Ha revandara na JpywectBoto. HsiMa curypuocT manu u 3a
KdKBB EPHO/L OT Bpeme JIpyiKeCTBOTO M HEroBUTE AKLMOHEPH LIe c€ [0J3BaT OT
OmaronpusTen Janbuen pexkuM. B 1onbinenue, Kakto aeiHOCTTa Ha JpyxecTBOTO,
TAKa W HCJABHKHMHTC HMOTH camu 110 cebe cum ca o0eKT Ha JIETAlIHO W
MHOTOACICKTHO [IPaBHO peryianpane. Hama rapanius., de 3aKOHOAATEICTBOTO.
3acsrao JAeidHocTra na JlpyxectBoto, Hsima j1a Obj1e H3MEHEHO B MOCOKA, KOSTO J1a
AOBCAC 10 3HAYMTCIHM  HENPE/BHICHH pa3XOJH M CHOTBETHO Jla Ce OTpasu
HeONaronpUsTHO Ha Herosara nevaioa.

Bo3moxkno ¢ 3adasgie na MKOHOMMUCCKHS pacTek. 3a0aBsiHETO Ha pacTexka
HA MKOHOMHKATA MOYKE J1a 10BE/IC 10 MO-HUCKH JIOXO/H 32 HACCACHUETO U PUPMUTE,
KOCTO HEMMHYCMO HIC 3aCCTHE THPCCHETO Ha HEABHKUMH UMOTH B CTpaHaTa, a oTTaMm
u nevandure Ha JlpymectBoTo. JIOKOAKOTO MEKIY MONUTHYECKUTC CHJIM MMa
KOHCCHCYC  3a  cle/Bale  Ha  NOJMTHKA. KOATO Ja 3anasd  [OCTUrHATaTta
MAaKpOUKOHOMHYCCKA CTA0OMIHOCT M J1a YCKOPH HKOHOMHYECKHS PACTEkK. JAPACTHYHY
HPOMECHH B MAKPOIIOKA3aTe IMTe HE MOTAT /1a e OYaKBarT.

Bh3moskun ca nedJIaronpusitiy u3MeHeHusi B GH3Heccpe/aTa BCIe/ICTBHE Ha
HOJMTHYCCKH npoMern. [loMMTHYECKMAT PHCK € CBBbp3aH ¢ Bb3MOKHOCTTA OT
BL3HUKBAHC HA BbIPCILHONOIMTHYCCKH ChTPeceHUst U HeOGIaronpusTHa npoMsHa B
CTOHNAHCKOTO  3aKOHOAATCACTBO.  To3M  pUCK € CBBbpP3aH ¢ BB3MOKHOCTTA
HPABHTEJICTBOTO Ha ¢IHA IbPRABA BHC3AIIHO J1a CMCHHU IIOJHTHKATA CH U B pe3yIITaT
HA TOBA Cpeata. B KOSATO padoTsT JAPYKECTBATA J1a Ce MPOMEHH HeOIaronpHsaTHO, a
HHBCCTHTOPHTC 1a  noHecar 3aryOu. OCHOBeH HPUOPHTET HA  HACTOSLICTO
KOWIHUHOHHO  [IPABMTEIACTBO  HIC €  XapMOHM3HPAHETO HAa  OBJArapckoTo
3aKOHOAATEICTBO ¢ W3nuCKkBanugTa Ha LC. KOeTo 03HauaBa, uye He MoraT Jia ce oYaKBar
BHAYMTCIHN TIPOMCHU B HEOJIAIrOlIPUSTHA 3 CTONAHCKATE CYOEKTH M MHBECTHTOPUTE
nocoka. Jlopu 1 J1a ce crurie 10 011araHeto Ha wieHcTBOTO Ha buarapus 3a 2008r..
TOBA ¢/BA 1M LIC WMA TPalHW HEraTHBHHU MOCIEAULM 3a OWU3HECA., O0COOEHO aKo
CTpaHaTa HW CC aHIaKupa [1a NPUI0KH HA MPAKTHKA BCHYKM u3uckBanus Ha EC 3a
IIPOMCHH B 3AKOHO1ATE/ICTBOTO U HETOBOTO [IPUIIAraHe.

JLpYIKCCTBOTO LI € 3aBUCHMO OT HATMYMETO HA KPEIUTH M OT JIMXBEHHUTE HHBA.
KpeanThus puck ¢ cBbp3ai ¢ Bb3MOKHOCTTA JIPY/KECTBOTO Ja Ce (dunancupa ¢
[TOMOLITA Ha 3dCMHM CPLICTBA B KPATKH CPOKOBE M HA NPUEMIIMBM JIMXBEHU HUBA.
KbM HAaCTOSIIIMS MOMEHT ¢ HATHIE 3HAYMTEIHO NIPE/UIaraHe Ha KPeIMTH B GaHkoBata
CHCTCMA. HO BCJICICTBHE HA ILIAHMPAHOTO 3aTAraHe HA KPeAUTHATA IOJIMTHKA Ha
OankmTe. TOBA MOKE J1a ¢e npomenn. OT Apyra cTpaHa, eBeHTYaIHO yBeJIHUYeHHe Ha
MasapHUTe JHXBCHH HPOLCHTH IHe I0BCAC 10 YBEIMYCHME Ha pasXxoauTe Ha
Jpyaectsoro 1o 00CAyKBAHC HA B3CTHTE 3a€MH M 10 ChOTBETHO HAMAJECHME Ha
nerosara nevasda. Crieisa J1a ce Mva npeaBua odade, ve KpeuTHUST pPEUTUHT Ha
bbirapust m nosuimsTa Ha CcrpaHata Ha MEKIYHAPOAHHTE IBIATOBH nasapu ce
MOJA00PH  ClIeL VCNEHINTE CMUCHH  ¢BPOOOJIMIalMM M YCHCHIHATA CIEIKa 110
3amanara Ha Obiarapekn bpeitim obmraumn. B kpas na okromspn 2005 r. exna ot
BOICMTE pelitunrosn areniin Standard & Poors onpenenu abarocpoyen KpEJAUTEH
PCHTHHI  HAa CTpanata B uyxkIecTpanna Badyra or BBB ¢be mojokuTesiHa
[IEPCHCKTHBA. KOCTO ¢ HHBECTUIIMOHEH KpeauTen pedTunr. EQektsT oT ToBa e, ue
OBJIrapeKu KOMIAHUM LIE MOTaT J1a 3aeMaT Mapy MPH [0-HHCKU JUXBEHH paBHHULIA Ha
MEKIYHAPOAHHTE nasapu. OCBEH TOBd, KATO CIHCACTBHE OT IPUCHCAUHABAHETO HH

.






