MEXIUHEH JOKJIAL 3A IEMHOCTTA
HA ,,LUKb PUBJ UCTEUT ®OHA” AJACHULL, Codus
cbriaacHo 4i1.1000, an. 4, 1. 2 or 3MIIK
3a nepuoaa 01.01.2009 r. — 31.03.2009 r.,

Baxnu cuourns 3a Kb PUbJ UCTEUT ®OHI” AJICUILL,

HACTBIW/IHM Npe3 nbpBoTOo TpuMeceyne Ha 2009 r. (01.01.2009 r. —
31.03.2009 r.) h

Ha 30.01.2009 r. npyxectBoto e npexactasmio B B®b u KOH otuer 3a
4eTBBLPTOTO TpuMeceune Ha 2008 T.

Ba:uu cnouTus 3a L JIIKB PUBJI UCTEUT DOOH/” AACHUILL,
HACTBNMJIH OT HAYa/J10T0 Ha (HHAHCOBATA TOAMHA /A0 Kpasi Ha
nbpBOTO TpuMeceure Ha 2009 r. ¢ HaTpynBaHe

Ha 30.01.2009 r. apywxectBoto ¢ npeacrasuno B B®B u KOH otyer kbM
YETBBLPTOTO TpuMeceune Ha 2008 r.

3. Bausinwe Ha Baxkuute cbouTus 3a LJIKB PUBJ UCTEUT
POHI” AACHUILL, HacTLNHIK Npe3 THLPBOTO TpUMeceune Ha 2008 r.
BbPXY pe3vJTaTHTe BbB (DMHAHCOBHS OTYET

Baxuute cboutns 3a 1IKb PUBJI UCTEUT ®OH” AJICULL, macTbnumm
npes nbpBoTO Tpumeceure Ha 2009 r.. oTpaseHH B NpeaXOIHHMTE TOYKH, HE ca
OKa3ajli BIMSHUC BHPXY PE3Y/ITATUTE HA IPYKECTBOTO BbB (PUHAHCOBUS OTUET.

4. Onucanne Ha OCHOBHHTE PHCKOBE H HECHIYPHOCTH, Mpej
konto e usnpaseno ,,lIKb PUBJI UCTEUT ®OHI” AJACHUIL npes
0CTAHAJIATA YacT OT (DHHAHCOBATA rOJHHA

WuBectpateto B akuuute Ha JIpyKecTBOTO, MNpeAMET Ha MbPBHYHO
NyOIMYHO Tpe/iaraHe € CBbP3aHO ¢ BHCOKA CTEMeH Ha PHUCK. [loTeHIMATHHTE
MHBECTUTOPH TPAOBA BHUMATEIIHO 1a NPOYETAT B OCMHCIIST MPEICTaBeHaTa 10-10Ty
MH(OPMAIMS 3a OCHOBHHTE CrelM(UYHM PHCKOBE, CBBP3aHH ¢ AeHHOCTTAa Ha
JpyxecTBOTO. 32€1HO0 ¢ HH(OPMALHSITA 38 PUCKOBETE, XapaKTepPHH 3a npeanaraHuTe
aKlMK. ChabpiKalla ce B JlokymenTa 3a npeiaraHuTe LEHHM KHUXKA, KAKTO W LS1aTa



unopmanus B llpocrnekra. npeau na B3emar penieHHE a NPUAOOMAT AaKIMH,
eMHTUPaHu OT J[pyKecTROTO.

[lpenynpexiaBave MOTEHIMATHUTE HMHBECTHTOPH, Y€ JCHCTBHUTEIHUTE
Obaemyu pesyiratd oOT JAeiiHocTTa Ha JIPy)KECTBOTO MOrar 1a ce pa3iuuaBaTt
CBIIECTBEHO OT TPOTHO3ZHHMTE PE3yITaTH M OYAKBAHUS B PE3YJITAT HA MHOXECTBO
(akTopH. BKIIHOUMTETHO [TOCOHEHUTE MO-/0]Ty PHCKOBH (DAaKTOPH.

IlocnenosateHoCTTa B IIPE/ICTABSIHETO HA PHUCKOBHTE (AKTOpPH OTpassiBa
BHK1aHeTo Ha (bBeTa Ha AMPEKTOPUTE OTHOCHO KOHKpPETHATA MM 3HAYMMOCT 3a

JerHocTTa Ha JIpyKeCcTBOTO KbM HACTOSIIUS MOMEHT, KaKTO M BEPOSITHOCTTA TE Ja CE
cly4aT Ha NpaKTHKa.

MuBecTnumuTe Ha aKIMOHEPHUTE B JIPYKECTBOTO M€ OBIAT MOAIOKEHH Ha
pa3jin4HW PUCKOBE — pUCKOBE. CHeUM(UYHH 3a caMoTo JIpy)KecTBO. PHCKOBE,
TUITUYHH 33 CEKTOPA. B KOMTO TO~Ile AeiCTBA (HEABMKMMUTE UMOTH), KAKTO M 00IIH
PHUCKOBE, TUITMYHH 3@ BCHUKH CTOTIAHCKU CYOEKTH B CTpaHAaTa.

[Ipuxore, nevandara W cTOMHOCTTA HA akuuUTe Ha Jlpy)kecTBOTO Morar Jjia
Obat HeONAronpHsITHO 3aCerHaTi 0T MHOKECTBO (aKTOPU: KOHIOHKTYpa Ha ma3zapa
Ha HEIBHKUMH MUMOTH: CrOCOOHOCTHTE Ha JIpyKecTBOTO Ja OcUrypu e(eKTHBHO
yHOpaBpjicHHE Ha CBOMTE MUMOTH. HKOHOMMYECKHS KJIIMMAT B CTpaHaTa U JIPYTrH, KOUTO
ca pasrjieany IeTaiIHO Mo-107y.

JpyKecTBOTO HAMA HCTOPHS H ONUT B 00/1aCTTA HA HEJBHKMMHTE HMOTH.
Jlo MOMeHTa TO He € Onepupaio Ha ObJIrapcKus nasap Ha HEJIBHXKHMH UMOTH M HE €
MO3HATO HA yyacTHULIMTE Ha Hero. [lopaau Te3u npuyurHM € Bb3MOXKHO JIpyKecTBOTO
Ja He ycnee Ja u3depe KayeCcTBEHH UMOTH B KOMTO Jla MHBECTHDA, Ja MHBECTHPA B
TaKMBa CbC CKPHUTU HEIOCTATBLM, Ja HE YCIee Ja YNpamisiBa HHBECTUIUUTE CH
JOCTaThbYHO e(EKTUBHO. UITM IO HSKAKBU JAPYIH MPUYHMHM CTOHHOCTTA HA UMOTHTE
HIIM J10X0/1a. KOWTO reHepupar. /ia € 1oj O4akBaHUATa. 3a MUHUMH3UPAHETO HA TO3H
puck, CbBETBT Ha AUPEKTOPUTE C€ 3aIbJKaBa [a M3TOTBH H NpHeMe e(PEKTHBHH
BBTPELIHM IIpaBMJIa. KOUTO Jia CIIOMOTHAT 3a YCHEIIHOTO OChIIECTBIBAHE Ha
OCHOBHATa JeiHocT Ha JIpy,ecTBOTO, 3a MOCTHraHe Ha TUIAaHHpaHWUTE (PUHAHCOBM
pe3yJITaTi U JIa J1a/]1aT Ha MHBECTUTOPUTE YBEPEHOCT, Y€ TEXHUTE HHTEPECH Ie ObaaT
3AlIMTCHU B MakcuMasHa crenet. B nombiHenne kbM ToBa CHBETHT HA AUPEKTOPHTE
Ha JIpyKeCcTBOTO 11e MpHUBIEUE MO MOAXO/ AL HAUYMH U 3aXbPKH HEOOXOUMHUAT Opoii
npoeCHOHAIMCTH C MMO3HAHUA, HME U OITHT Ha Ta3apa Ha HEJBHKAMH UMOTH, KOMTO
na cpeitersar Ha L JKb Pubin HUceteiit ®onx™ AJICUL] na ce nanoxwu B Opania.

IlennTe Ha pasapa HAa HeJABHKMMH HMMOTH MOraT Ja ce NPOMEHST B
HeratuBHa 3a /IpyxecrBoro mnocoka. OCHOBHarta 4YacT OT aKTHBHTE Ha
JpyxecTBOTO e ObJie MHBECTHPAHA B HEIBHIKAME UMOTH. [lopaau ToBa pa3BUTHETO
Ha Tasapa Ha HEJABMKHMM WUMOTH, BKIFOYMTETHO HEHWTE HA MMOTHTE, LIEHUTE Ha
HAEMHUTE M CTPOMUTEICTBOTO. Ile HMa ompenensur epekT BbpXy nedandara Ha
JIpyKeCTBOTO M CTOHHOCTTA HA HETOBUTE NCHHU KHMXKA.

Hamanenue Ha Na3apHUTC ICHU HA HECABMIXKMMHUTE WUMOTH. I[py)KECTBOTO II1e
peaiiusypa 3HauYuTe/IHa 4aCT OT IIPUXOAUTE CH OT npona>K6a Ha I'IpI/Iﬂ,06I/ITI/ITe OT HETO
UMOTH. Hopaan Tasu NpUYMHAa Ta3sapHUTE EHHM Ha HeJABUKHUMATa COOCTBEHOCT e
OKa3BaT 3HAYUTE/IHO BJIMSHHUE BbLPXY HEroBaTa peHTa6H.HHOCT. Bb3moxkHo € CIHO
MOHWZKCHUE HA IEHUTE HA HEJIBUKUMUTE UMOTH Jla HaMaJId OYaKBaHUTE Imevyasion u Ja
OKaKe HCraTHBHO BJMAHHWEC BbLPXY padMepa Ha IeHaTa Ha aklUUTE MY. HaﬂpaBCHI/IﬂT




OT HAC aHa/li3 Ha CbCTOSAHHUETO U NMEPCIICKTUBUTE Ha Tla3dapa Ha HEABUKMMH HMOTH HH
JlaBa OCHOBAHHWE j1d OUaKBaMe CPABHUTE/IHO MAITbK PUCK OT CBIIECTBCHO IMOHHWKABAHE
Ha HEHUTE 34 JIbJIBI IIEPHOT OT BPpEME. B rnepuoaa 10 U cjie NpuCheJUHIBAHCTO Ha
Bhnrapwﬂ KbM EBpOHeﬁCKHH ChHO3 TIO-CKOPO MOXKE Jla C€ O4HaKBa IOCTCICHHO
MOBHUIICHUE HA [IEHATA HA HeABMKHIMAaTa COOCTBEHOCT.

VYBe/MuaBaHe Ha [EHHUTE HA CTPOMTENCTBOTO. YacT oT HaOpaHuTe OT
APYKECTBOTO CpescTBa lile ObJaT MHBECTUPAHM B M3rPAXIAaHETO HA HOBH Crpaju.
3aTOBa BCAKO MOBUINEHHWE Ha LEHUTE HA IMPOEKTAHTCKUTE YCIIYTH, CTPOMTEIIHO-
MOHTaXHUTE paboTH W Ha CTPOMTEIHUTE MATEPHAIH, TIPA PAaBHHU JIPYIH yCIOBHS LIe
Ce OTpa3u HeraTUBHO HA PeHTAOUIHOCTTA MY. JIpyKECTBOTO IIE Ce CTPEMHU Jla HamallH
TE3M PA3X0/M MOCPEICTBOM MPOBEKIAHETO HAa KOHKYPCH IIPU W300pa Ha MPOEKTAHTH
M M3IIBJIHUTENH Ha MPOEKTUTE WM CKITKOYBAHETO HA ABJIITOCPOYHH PAMKOBH JIOTOBOPH
MIPU MPEIBAPUTENHO 10TOBOPEHH [EHMN.

Hamanenue Ha HUBaTa Ha\HaeMHTe. ﬂBH)i(eHHeTO Ha HACMHHUTE paBHHUIIA 1€
HMa OMpEIC/IEHO 3HAYEHUE 3a MPUXOIUTE HA ﬂpy'}KCCTBOTO, TBHU KaTO 4acT OT TAX LE
G peaju3upaHa MNOCPEJACTBOM OTIaBaHe IIOA HAeM Ha HEABHIKMMH HMOTH.
ﬂpy)i\'eCTBOTO e ce CTpeMy Ja Hamalud pucKa OT TOTEHLHATIHO HaMaJICHUC Ha
HAeMHHUTE paBHMIIA ITOCPEACTBOM CKIIHOYUBAHETO HA ABJITOCPOYHHA J0OTOBOPH 3a HAEM
U ,txmsepcudmxaum HA UHBECTUIIMUTE B Pa3IMYHU MOACEKTOPH Ha rasapa.

Bb3MO/KHO € 12 H3IMHHE W3BECTEH MePHO/ 0T BpeMe MeKIy NPHBIHYAHETO
HA CpeICTBA M NMPHI0OHBAHETO HA UMOTH. /IPy)KECTBOTO 1€ MHBECTUPA HADpaHUs
KanuTas (a BIOCJIEACTBUE U FOJISIMA YacT OT JIOMBIHUTEIHO TIPHBJIEYEHUTE CPEICTRA)
B HEIBMKHUMH MMOTH. BB3MOKHO € Ja MMa 3HA4YMTEIeH BPEMEBH MEPHOI MEXKIY
MOJIy4aBAHETO Ha NMApUYHHUTE CPEACTBA M TAXHOTO WHBECTUPAHE B HEIBHIKHM HUMOT
Mopajiy JIMICcaTa Ha Npe/iiaraHe Ha MoJAXO/IsIId HMOTH B MOMEHTa, KaKTO M MOpaau
NpaBHU ¥ (PAKTUUECKH YCIOKHEHHs. CBbP3aHU C TPEXBBPISHETO HA COOCTBEHOCTTA
BBPXY MMOTHTE. 3a TO3M [EepHO/ CBODOIHHTE CpelcTBa Ha JIpyXkecTBOTO wie Obaar
MHBECTHpaHH B OAHKOBHM JICMO3WTH W JbPKABHH IleHHH KHWXKa. Haii-BepositHO
JIOXOIBT, TOJIYUEH OT Te3M MHBECTULMM Iie ObJe IMO-HUCHK, OTKOJKOTO TpH

MHBECTHPAHETO B MMOTH, KOETO MOXe Ja Hamanu olmara peHTaOMIHOCT Ha
JpyxecTBOTO.

WHBecTHUHNTE B  HEIBH/KHMH HMOTH €3 HHCKOJMKBHIHM. 3a
HHBECTUIIMMTE B HEJABIKMMH HMMOTH € XapaKTepHa IO-rojsMara TPYAHOCT, a
MOHSKOra M HEBB3MOKHOCT MMOTUTE da ObJaT mpojaieHH Obp30 U ¢ MHUHHUMAIHH
TPaH3aKLMOHHE pPa3Xoqd Ha TeKyllata nazapHa ueHa. Ilopagu ToBa mie Obaar
OrpaHM4eHH BBb3MOKHOCTHTE Ha JIpy’KecTBOTO 1a M3BbpIIBA Obp3HM NPOMEHH B
noprdeiiia cu 0T HEJABWAKUMH HMOTH B OTTOBOP HA NMPOMEHHM B MKOHOMUYECKHTE H
nasapuute yciosus. ChllecTBYBa U PUCKBT JIpy:KeCTBOTO Ja He ycree 1a MpeBbpHe
OBP30 HEABMKUMHTE CH UMOTH B JIMKBU/IHM aKTHBH, aKO Bb3HHKHE CIIEIIHA HYK/a 3a
MOKPUBAHE Ha OMNPEIEICHO 3aIb/UKEeHHE. 3a MOCPEIAHETO Ha KPATKOCPOUHH HYIKIU
OT TApUYHM CPEACTBA 4acT OT aKTUBHTE Ha JIpy»KecTBOTO 1le ObJaT BIOXKEHH B
JIMKBM/IHH MHCTPYMEHTH (MapH4HM CPEACTBA B Kaca M O€3CPOYHM HIIM ChC CPOK 110
TpH Mecera Oankoru Biorose). ..LIKb Pubin WeteiiT @onx™ e CKIOYM ¥ I0TOBOPH €

(bI’IHaHCOBI’l MHCTHTYUHMH 3a [I0JI3BAHE Ha KPATKOCPOYHU KPEAUTH W KPEAUTHH JIMHHUH
IIpU HYXKA OT JUKBUAHH CPEICTBA.

KomcypeHmmTa Ha Iazapa HENpPEeKbCHATO C€ 3acCHJBA. Bceaenctrue Ha
3HAYUTE/IHUA PLCT Ha GBHFapCKl/lﬂ 1asap Ha HCIOBHKHMH HUMOTH IIPe3 MHOCIICAHHUTC
roJIMHA, B CEKTOPA HABJIA30XAd MHOI'O HOBM YYaCTHHUIHU, B T. 4. © MHOT'O HYXKJACCTPAHHU



UHBCCTHTOPH. B PE3VITAT HA TOBA KOHKYPEHIIHMATA CE€ YBEIIMYHM 3HAYHUTEIIHO. Bcuuko
TOBa O3Ha4"aBd. Y€ B KPATKOCPOHYCH INIAH APYKECTBOTO MOKE M [Ja HE YycCriee jaa
peau3rpa NpeaBapuTC/IHO OYaKBaHaTa JOXOAHOCT OT MHBECTHIIUUTE CH, OCBEH aKoO
HE yCriee J1a OTKpUE BCE OILIE MOIIEHEHU CEKTOPH U HUIIIK, B KOMUTO J1a peallu3upa I10-
BHCOKaA pcu‘raGH;mocr OT epe/iHara 3a 0Tpachbiia.

N30panute KOHTPAreHTH MPU CTPOMTEJICTBO MJIH PEMOHT MOTaT [a He
H3IbJHAT JIOTOBOPHHTE CH 3a1bJKeHUs. J[pY)KECTBOTO I1l€ HOCH PHUCK, CBbp3aH
ChC CMOCODHOCTTA HA HACTUTE CTPOMTEIHU (DUPMH J1a 3aBLPLIBAT H3rPAKIAHUTE UM
PEMOHTUPAHNWTE MUMOTH B PAMKHUTE HA MpPEIBHAECHUTE pPazXxodu, ¢ HEOOXOJMMOTO
KAuyecTBO. W OCOOEHO B PAMKHUTE Ha OINpeeleHuTe cpokoBe. HezaBucumo namiu
BHHOBHO WM MOpaad (GopcMakopHU OOCTOsATENCTBA, 3a0aBaTa MOXKe Ja JOBeIE 0
IpeKpaTsiBaHe Ha [TPEABAPUTEIHO CKIIOUEHU JJOTOBOPH 3a MpojAax0a Wi HaeM W/WIH
M3MIaniae Ha oOes3leTeHus. [oBa MoOKe Ja HMMa OTpHIATeNeH e(peKT BBpXY
pentadumHocTTa Ha Jlpy)KecTBOTO M Ma3apHara IleHa Ha HETOBHTE akIMH. 3a
HaMaJISIBAHETO Ha TO3W PUCK JIpyIKeCTBOTO 1 MpoyYBa BHUMATEIHO MOTEHIIHATHUTE
CH KOHTPAreHTH M II¢ CKIIOYBA JOTOBOPU C TAKHBA, 32 KOMUTO HMa JIOCTATHYHO
OCHOBaHHs Jla C€ CYMTA. Y€ Ca B CHCTOSHUE Ja U3BBbpUIAT Bb3laraHara padota
Ka4yeCTBEHO, B CPOK W B PaMKHTE Ha MpeaBHAEHHUS 3a ToBa OrokeT. OCBeH TOBa C
orjie]l 3all|Ta MHTEPECUTE Ha JIPYKECTBOTO, B JIOTOBOPHUTE IIE €€ MPEABMKAAT
KJIay3u 3a HeYCTOWKHM TIPH HEH3ITbIHEHHE Ha 3ab/KEHHUS.

HebaaronpusiTHu npoMeHH B JaHbYHHTE H JApyru 3akoHu. Ot
OTpEeNsAll0 3HAYEHHWE 3a J0XO0/a Ha HEroBUTE AaKIMOHEPH € 3ama3BaHeTo Ha
CHIECTBYBAIIlATa B MOMEHTA JaHb4yHa npedepeniius, npeaBuiialia ocBo0oX1aBaHe
oT ofnaraHe ¢ KOpIHOpaTHBEH /aHbK Ha medandata Ha JlpyxectBoTo. Hsima
CUI'YPHOCT /J1ajld ¥ 3a KakbB [epuol 0T BpeMe JIpyKecTBOTO U HErOBUTE aKIIMOHEPH
le ce Moja3BaT OT OJaronpusiTed JaHbyeH pekuMm. B nombiHeHue, KakTo AeiHOCTTa
Ha JlpyxecTBOTO. Taka W HEJABUAKHUMHUTE MUMOTHM CaMHM IO cede cu ca OOeKT Ha
NETal/IHO W MHOIOacleKTHO 1paBHO peryiaupaHe. Hsma rapanmus, ue
3aKOHOJATEICTBOTO. 3acsraiio aeiHocTTa Ha JIpyKecTBoTO, HsIMa J1a O/l H3MEHEHO
B II0COKA, KOSTO /1a /10Be/e /10 3HAYUTEIHH HENpeIBUACHH Pa3XO/u M ChOTBETHO Ja
ce oTpas3u HeOIaronpHusiTHO Ha HeroBaTa nevanoda.

Bb3MokHO € 3a0aBsiHe HA HMKOHOMHYECKMSI pacrTeX. 3a0aBsHETO Ha
pacteka Ha MKOHOMHKATa MOJKE J1a JI0Be/Ie 10 MO-HHUCKH JOXOAH 3a HACEJIEHHETO U
(bUpMHTE, KOETO HEMHHYEMO I[ll¢ 3aCerHeé TBPCEHETO Ha HEIBMKHMH HMOTH B
CTpaHara. a oTTam ¥ rnevanoute Ha J[pyxecTBOTO. JIOKOIKOTO MEXKY MOTUTHUYECCKUTE
CHJIM MMa KOHCEHCYC 3a CJIe/IBaHe Ha IOJUTHUKA, KOSTO [a 3ara3d TOCTHrHarara
MaKpOMKOHOMHYECKA CTAOMIHOCT M Ja YCKOPH UKOHOMMYECKHS PACTEX, APACTUYHM
OPOMEHH B MaKpoIoKa3zaTejnuTe HE MOrar Jia ce oYakBar.

Bb3moxHu ca HeOIATONPHATHH H3MeHeHHs B OHM3HeccpeaaTa BC/eACTBHE
HA MOJHTHYECKH NpoMeHH. [ToIUTHYECKUST PUCK € CBBP3aH C BB3MOXKHOCTTA OT
Bb3HUKBAHE Ha BBTPCIIHONOIMTUYECKH CHTPECEHHs W HeOJaronpusTHa MpoMsHa B
CTONAHCKOTO  3aKOHO/JATeNICTBO. 103W PUCK € CBbpP3aH C Bb3MOXKHOCTTA
NPABUTEJICTBOTO HA €/1Ha Ibp/KaBa BHE3AIHO 1 CMEHU IMOJIMTHKATA CH M B PE3yJITar
Ha TOBa cpe/ara. B KOSTO padoTsT Apy/KecTBaTa aa ce MPOMEHH HeOIaronpusTHO, a
MHBECTHTOpPUTE Ja MoHecaT 3aryon. OCHOBEH IPUOPUTET HA HACTOSIIETO
KOWIMIMOHHO — [PAaBUTEICTBO Il €  XapMOHM3MPAHETO Ha  OBIArapcKoTo
3aKOHOJIATENCTBO ¢ M3MCKBaHusaTa Ha EC, koeTo o3Ha4aBa, 4e He MOTar Jia Ce OYaKBaT
3HAYMTEITHU TIPOMEHU B HeOIaronpusiTHa 3a CTONAHCKUTE CYOEKTH W HHBECTHTOPUTE



nocoka. JIopu W 1a ce CTUrHe 10 OTJIaraHeTo Ha 4WieHCcTBOTO Ha bovarapus 3a 2008r.,
TOBa €1Ba W Il WMa TpalHW HEraTMBHM NOCIEIMIM 3a Ou3Heca, OCODEHO aKo
CTpaHara HU Ce aHTaKhpa /1a MPUI0KH Ha MpaKTHKa BCUUKHM M3ucKkBaHus Ha EC 3a
MPOMEHH B 3aKOHO1aTEJICTBOTO U HEFOBOTO MpPUJIAraHe.

JIpYKecTBOTO 1Ie € 3aBHCHMO 0T HAJIMYHETO HA KPEAUTH H OT JTHXBEHHTE
uuBa. KpemTHIS PHCK € CBBP3aH ¢ Bb3MOXKHOCTTA JIPYKECTBOTO Ja ce GuHaHcupa ¢
MOMOIIITA HA 3aeMHM CPEJCTBA B KPAaTKU CPOKOBE M Ha NPUEMJIMBHU JIMXBEHH HUBA.
KbM HACTOSIIMS MOMEHT € HalHlle 3HAYMTETHO Mpe/larane Ha KpeIuTH B OaHKoBaTa
CUCTeMa. HO BCJIEJICTBHE HA NJIAHUPAHOTO 3aTAraHe Ha KPeAMTHATa [OJIMTHKA Ha
OaHkuTe, TOBA MOKe J1a ce npomeHu. OT apyra cTpaHa, €BEeHTYallHO yBEIUYEHHUE Ha
Ma3apHUTe JMXBEHU TMPOLUCHTH 1€ I0BeJe [0 YBEIHYEHHE Ha pasXxoAMTe Ha
JIpy’KecTBOTO 10 0OOCIY/KBAHE Ha B3ETUTE 3a€MM M 10 CHOTBETHO HaMajeHHE Ha
Herosata neyvanda. CrenBa ga ce ¥ma npeaBua odade, 4e KPEAMTHHUAT PEHTHHI Ha
Bbarapuss W nos3uuMsTa Ha CTPaHaTa Ha MEXIYHAPOJHHUTE [IBJANOBH MasapH ce
HOA00OpH Cjie/l VCMEUIHMTE €MMCHM €BpOOOJMraluu M YCHellHaTa CcIelka I10
3amsHara Ha Owirapcku bpeiin obmuramuu. B kpast Ha oktomBpu 2005 r. easa ot
BOJIelMTe peidTuHroBy areHuuu Standard & Poors onpeneny AbIrocpoveH KpeauTeH
pPEMTHHI Ha CTpaHara B 4YyikIecTpaHHa BaiayTa oT BBB c¢we nonoxurenna
IEPCIEKTHBA, KOETO € MHBECTHIIMOHEeH KpeauTeH pedTuHr. EQexTsT OoT TOBA €, 4e
OBJrapcKd KOMIAaHUH 1€ MOTAT Ja 3aeMaT napy IpH MO-HUCKH TMXBEHH PaBHUILA HA
MEKTyHApoHUTE Ma3apu. OCBEH TOBA, KATO CIEACTBUE OT NPHCHEIMHABAHETO HHU
KbM EBpONeicKkrs Chi03 M Ha 3aCHICHATA KOHKYPEHLHS MexXIy (HUHAHCOBMTE
WHCTUTYIMH., B JIBJATOCPOYECH [1JIJaH MOXKE Ja Ce O4yaKBa, ue JIMXBEHHMTE HHBA IO
KPEJIMTUTE Yy HAC MOCTENEHHO 1I1e Ce U3paBHABAT ¢ T€3M OT €BPOCHIO3a, KOETO IIbK LIe

ce oTpasd ONaronpusTHO BbPXY JAeHHOCTTA Ha JPYXKECTBOTO IO IPHUBIHYAHE H
W3MJallaHe Ha Kpe/InTH.

EBenTya/HO HapacTBaHe Ha HH(IAUMATA MOKe 12 00€311eHH AKTHBHTE.
PucksT OT yBeluveHue Ha WH(IAIMATA € CBbpP3aH C HAMAISBAaHETO Ha peajHara
MOKyTarejHa CHlia Ha HaCeJeHHWETO M €BEHTyalHa oOe3lleHKa Ha aKTUBUTE,
JeHOMUHHpaHu B JjeBa. Cucremara Ha BalyTeH OOpA KOHTpOJIHMpa MAPUYHOTO
npeanaralHe. Ho BHIIHN GakTopu (Harmp. MOBHIIABAHETO 1IEHATa Ha IeTpoJja) OKa3Bat
HATUCK B MOCOKA HAa YBE/IWYeHME Ha LleHOBUTE HUBA. OuyakBa ce MPUCHEIUHSIBAHETO
Ha cTpaHara HH KbM EBpONENCKHs ChIO3 CHINO Ja Bb3AEHCTBA B MOCOKA MOCTETIEHHO
M3paBHSBAaHE HA BHTPEIIHWUTE 1IEHW C T€3W HA OCTAHAIUTE CTPaHU-4IeHKH. ToBa e

Ba)KW B HAli-ro/isiMa CTEIEH 3a LIEHUTE Ha 3eMATa U HEJABH)KMMATa COOCTBEHOCT, KaKTO
1 Ha YCIIYTUTE.

ChuiecTByBa PHCK OT BAJTYTHH 3ary0H. [lenute Ha HEeABMIKMMUTE UMOTH Ha
ObJrapckus naszap ce o0sBABaT MPEeIUMHO B €BpO. [bil KaTo OBJIrapcKusT JeB €
¢buxcupan KkbM eBpoTo npu cboTHouenne | EUR = 1.95583 nB., apyxectBoTo He
HOCH CBIIECTBEH BAIVTEH PUCK. [akbB OM OMJI HayMIle €IUHCTBEHO NMpH 00e3leHKa
Ha JeBa COpPsAMO €BPOTO. KOETO Ha TO3M eTal CYUTaMe, Ye € MaJIKO BEPOSITHO.

[TpH eBeHTYaHO HANYCKAaHe HA HIKOH OT KIWYOBHTE CIY/KHTEJIH Ha
JApy:kecTBOTO, AefiHOCTTa MY MoKe 1a Obae 3arpyaHeHa. JleiiHoctTa Ha
JIpyKecTBOTO MOke /1a Objie 3acTpallieHa MpH HayCKaHe Ha CIIY)KUTEN OT KIK40BO
3HAUEHME U ChC Ccrielu(puyHa Kpanu(uKalms, 3a KOroto € TPY/JIHO HIIH HEBB3MOKHO
Jla ce HaMepH 3aMeCTHUK B pa3yMeH CPOK U MpH pa3yMHH (UHAHCOBU YCIOBHSI.
ITopanu cnenundurara na crosita aeinoct, JIpyKecTBOTO 111€ ©UMa ChBCEM OTpaHUYEH
Ha Opoil rnepcoHal, a OCHOBHATA YacT OT ONEpaTHBHaTa AEWHOCT Mmie Ob/e






