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L. Vindopmarusa 3a BakHM cBOUTHA, HaCTBIVUIM Ipe3 TPUMECeYMeTo M ¢
HaTpynBaHe OT Ha4aJIoToO Ha pUHAHCOBaTa TOMMHA [0 Kpast Ha CbOTBETHOTO
TpUMecediie.

L. Wndopmarinsa 3a BaykHau cbOMTH 32 nepyvona 01.07.2011-30,09.2011 r.

29.07.2011 r. HUpes undopmarmonnute cucremu ,X3News” n E-Register e

TTOHAIEH MeXIMHEH HeKOHCOMMIMPaH (PUHAHCOB OTUeT 3a BTOPO
Tpumeceuve Ha 2011 r. Ha , PebpI et Arpaper doun” AJl

17.08.2011 r. Ypes wndopmaumonnuTe cucremu ,X3News” u E-Register e

IIOfAeH MEXIMHEH KOHCOMMOMUpaH (PMHAHCOB OTUYeT 3a BTOpPO
TpyuMecesyie Ha 2011 r. na , Pebpllnen Arpapen doug” AJl

11.10.2011 . Hpes vHdopmarmonnure cucremm , X3News” E-Register, kakro

1 1o DGaHKaTa- JOBEPEHMK Ha obnUraLOHepUTe e romasIeH oTyeT
3a TpeTo Tpumeceune Ha 2011 r. 3a uM3Ib/IMEHME Ha 3aB/DKEHISTA
10 emycus KoprnopatueHmu obmmuraumu ISIN kom: BG 2100036073,
v3nanena ot ,,Pewplliert Arpapen doun” AJT

25.10.2011 . Ypes wmndopmaimonumTe cucremn ,X3News” n E-Register e

TIONafieH MEeXOUHEH (pUHAHCOB OTYET 3a TPETO TpuMeceuue Ha
2011 r. Ha ,, Pevpllneit Arpapen doun” Al

SL102011 r. | 13, 31102011 r- JBINEPHOTO ApyxecTo ,EKOIUIaHT npomykT”

EOO]] momyyasa rpasg 3a 1 055 550 /enun mytmon u neTgeceT U
NEeT XWDIOM IMeTCTOTMH M IeThecer/nIeBa - 1o JIOroBOp
05/121/01480 ¢ A® 3emenenme. I'pangbT e 1o Msapka 121 ot [TPCP
33 peanusuMiaHe Ha MHBECTULIMOHHATA JIpOTpaMa - 3aKyIlyBaHe Ha
CENICKOCTOIIAHCKA TEXHUKA.

11. Ilpunobusane Ha IMA mpes TPeTOoTO TpuMeceuue Ha 2011 r.

Ilpes Tperoro Tpumeceume mHa 2011 r. APYXeCcTBOTO e mpumobuno 19 nka
3eMeIeIICKa 3eMsL.

Ksm 30.09.2011 . Ha KoHcomaypara ocHosa , Debpllient Arpapen Qoung” Al
pasrionara ¢ okono 59 249 nxa 3ememernicka 3emst. 3emsiTa e IpeavIMHO Kareropug ot I o
IV u e pasnionosxeHa ocHOBHO B Ceseposarianta Buirapus, B parioHa Ha Bummm, Bpana
1 MoHTaHa.

1.2. O6aBaBaHe Ha PUHAHCOBMA pPe3y/ITaT Ha ApyKecTBOoTO,
CorimacHo  MeXOMHHUS KOHCOMMOMpaH UHAHCOB OTYeT Ha ~Pevpllnen

Arpaper ®oxn” ALl xem 30.09.2011 1. duHaHCOBUST pe3ynrat Ha ApPYyXKecTBOTO e
neganba B pasmep ra 1124 000 /eave MuIHOH cTo ABameceT U YeTUPV XWUIIAaM/ rieBa.



2 .indopmaums 3a Baxuu ¢bOUTHA ¢ HaTpynBase or 01.01.2011 r. no 30.09.2011 r.

05.01.2011 r.

Ypes wmndopmaumonnnre cucremu ,X3News” u E-Register e
TOfaleH  TPUMeCeYeH OTYET 3a YETBbPTO TpMUMecedre 3a
USIIBTHEHME HA 3a/b/DKeHIeTa Ha JAPYXECTBOTO B KAa4ecTBOTO My
Ha eMMTeHT Ha obrmmrarvv ¢ ISIN xop BG2100036073.

26.01.2011 r.

Upes wndopmaimonamre cucremu ,X3News” wu E-Register e

TOAAZIeH MEXAUHEH (PMHAHCOB OTYET 3a YeTBbPTO TPUMecedle Ha
2010 r. na ,Penpllnert Arpapen doug” ALl

28.02.2011 r.

Upes wndopMmammonaure cucremu ,X3News” wu E-Register e
TO/laTIeH MeXIVHEH KOHCONMMAMPaH (PMHAHCOB OTYET 3a YeTBBPTO
TpyMeceune Ha 2010 r. na , Penpllinent Arpapen doun” AL

31.03.2011 r.

Upes wuHbopMaiorsuTe cucremn ,X3News” u E-Register e
nopazges ['oguiner ¢prHaHcoB orueT 3a 2010 1.

21.04.2011 r.

HUpes undopMarmonsuTe cucremu , X3News” 1 E-Register, xakro
u A0 DaHkaTa- JOBEPEHMK Ha OB/IMIaLIOHEPUTe € IIOfafieH OTHeT
3a IrepBo TpuMeceune Ha 2011 r. 3a M3IIbAHEHMe Ha 33 B/ DKEHMSITa
110 eMUCHsT KopriopaTtuBHM obmmrarimu ISIN koa: BG 2100036073,
usganeHa ot ,, Pevpllnet Arpapen doug” AJl

28.04.2011 r.

Ypes wmmopmarmonsuTe cucremn ,X3News” u E-Register e
NopaneH roauiieH KOHCOMaMpaH ¢purHaHCOB otyer 3a 2010 r. Ha
~Pebpllnen Arpapen douma” AJl

29.04.2011 r.

Upes undopmanuonnure cucremu ,X3News” u E-Register e
TofaneH MeXIMHEH HeKOHCONMIMpaH (UHAHCOB OTYeT 3a ILPBO
TpuMeceune Ha 2011 r. Ha , Pevpllnen Arpapen dong” AL

20.05.2011 r.

Upes MHPOpMALMOHHUTe cucTeMu ,X3News” wu E-Register e
nofaner MeXIUHEH KOHCOMMMpaH (PUHAHCOB OTYET 32 HBLPBO
Tpymeceurte Ha 2011 r. Ha ,,Pevpllnen Arpapen doun” AL

14.07.2011 r.

Upes undpopmaumonunTe cucremu , X3News” u E-Register, kakro
v 0o DaHKaTa- JOBePeHUK Ha obmraiMoHepuTe e TomameH oTIeT
3a BTOpO TpuMeceune Ha 2011 r. 3a usITb/IHeHMe Ha 3aTBIDKEHMSITA
o eMucusi KopnoparusHu obnurarmms ISIN xom: BG 2100036073,
usnapena ot , Pevpllnent Arpapeu doun” ALl

29.07.2011 .

Ypes wmHpopmaimonHuTe cucremn ,X3News” u E-Register e
TIOlANEeH MEXIMHEH HeKOHCO/MAMPaH (DUHAHCOB OTHET 3a BTOPO
Tprmeceune Ha 2011 r. Ha ,, Pevpllnent Arpapen dboug” AJl




17.08.2011 r. Upes undopmauyonture cucremu ,X3News” u E-Register e

NOfaieH MEeXMHEH KOHCOMMAMPAaH (PUHAHCOB OTYET 3a BTOPO
Tpumeceune Ha 2011 r. va ,, Pevplinen Arpapen dong” AJl

11.10.2011 r. pes mudopmatmonnure cucremu , X3News” u E-Register, kakto

" 0o OaHKaTa- JOBEPEHWK Ha ofmuralioEepuTe € MOJaneH OTYeT
3a TpeTo Tpumeceure Ha 2011 r. 3a M3rrbIHEeHMe Ha 3aTBIDKCHUATA
o eMucust KopriopatvBHM obrmrarpmim ISIN xom: BG 2100036073,
msgageHa ot , Pebplltert Arpapes doug” Al

25.10.2011 r. Upes undopMamponnure cucremn ,X3News” u E-Register e

II0flajleH MEXIUHEH (PYHAHCOB OTYeT 3a TPeTO TpUMeceuMe Ha
2011 r. Ha ,,Pewbpllieit Arpapen ¢doun” AL

31.10.2011 r. Ha 31.10.2011 r. mpmeproTo mpyxkecro ,Exornant rpopyKr”

EOO nonywasa rpaxg 3a 1 055 550 / €0VH MWIMOH ¥ TeTaeceT U
IIeT XWIsiAM TEeTCTOTMH W IIeTfecer/reBa - 110 JIOTOBOpP
05/121/01480 ¢ I 3emenenmue. I'pangsT e 110 Msipka 121 ot [TPCP
3a pea/isMHaHe Ha MHBECTULIMOHHATA IIpOrpaMa - 3aKyIlyBaHe Ha
CEJICKOCTOTIAHCKA TeXHMKA.

2.1. Pe3y/ITaTv OT OCHOBHATA HEFTHOCT

3a mepumoma 01.01.2011 r. - 30.09.2011 r. ma KOHCONMVAMpaHa OCHOBa
APYXeCTBOTO € peaM3Mpasio HETHM IIPUXOOM OT IIpomax0u Ha obIna cToORHOCT OT
9 911 xwLnB., KOETO IIPENCTaBNsABa PECT OT Hap, 113% CIIpsAMO pa3Mepa MM B Kpasi Ha
cbiumst riepuor, Ha 2010 r. v B abcormores pasmep or 5 266 xwu. 1B, [Tpuxomurre or
nponyKis rnpegcrassasat 49,92% ot weruure IPUXOOM OT IIpogaxbu 1 Denexar pBCT
or 20,98% crpsMo IpenxomHus nepuor - fo 4 948 xwt. .. IIpuxommre or npogaxota
Ha CTOKM mpencTasisiBar 24,82% OT HeTHWTEe HPUXOAM M BLIIuU3aT Ha 2 460 xwr. Js.
IIpuxomure or yortyru Beamusat Ha 216 xuwt. 718, a myTirre ripyxomyt ~ 2 287 xuir s

Ipuxopure or dunancupanus ca 214 xwiyB. M Hamatssar 31,85 % 3a
epuoria. 3a OTYeTHWs I1epuon, PUHAHCOBUTE IIPMXOOM ca B pasMep Ha 15XwLis. -
IIPVIXOMAY OT JIVIXBMU.

Pasxommre 3a meMHOCTTa Ha KOHCONMMOMpaHa OCHOBA 3a AEBETMECeuyreTo Ha
2011 r. HapacTBaT ¢b¢ 4 173 1. 718 wim 86,17% u xuM 30.09.2011 . OPYXecTBOTO e
aKyMyJIMpasio pasxomy OT AeViHOCTTa Ha crovrtHocTr 9 016 xi1. neBa .

PesymrratrsT or obuuariHaTa peviHocT kbM 30.09.2011 r. e meuanBa B pasMep Ha
1124 xw1. nesa u Genexu pwet ot 470,56% copsvo 30.09.2010 .

OcHoBHuTe paxTopm, OKa3Bally BIMSHWE Ca;

o Ce30HHMST XapakKTep Ha IIpMXOOMTe Ha APYXKECTBOTO — HeTHUTe Ipuxonou oT
l'IpO,D;a)KGVI Ha IIPOAYKLMA ce€ peaam3vipar CIIer 3aBbpIlBaHe Ha CTOIIAHCKaTa
T'OOHUHa 3a 3eMeIeNiCK1Te ITPOU3BOLITENIN,



¢ HapactBane ob0emMa Ha HpPOM3BOAMTETHOCT B MIIEKONPOM3BOACTBOTO ¥
Gy paXkOIIPOUSBOOCTBOTO;

® HeycTomuuBocT Ha LIeHUTE Ha OCHOBHATA OPOAYyKIIMs Ha APYXeCTBOTG OT
pacTeHMERBIHATAa IEeVIHOCT;

I1. Bnusinve Ha BaXKHUTE ChOUTHUA BLPXY pe3yJITATUTE BhB (PMHAHCOBMA OTUET.

Ksm 30.09.2011 r. mpuxogure oT geriHOCTTa BharmsaT Ha 10 140 xyon. JIB., CIIPAMO
5 041 xyu1 JIB. B Kpast Ha ChIIVs IEPUOL HA MIHA/IATa TOfMHA. B cTpykTypaTa Ha 060
TIPUXOIY OT AEVIHOCTTa Havl-TOMIAM NSl MMaT IpUXopmTe oT npopwxba Ha pomyxims
48,80% wrm 4 948 xun. 1iB., cnipsimo 4 090 xwt. 18, (81,13%) xBM 30.09.2010 1. dersT Ha
IIpUXomuUTe OT Npojaxkby Ha CTOKM HapacTsa ~ 22,24% v 2 460 xu. 1ms. crpsivo 157
xwLB. (3,11% oTnocuTeneH IAT) KbM Chiys mepuof, Ha 2010 r. ITpuxomprre ot YOIy
B aGcormoreH pasmep ca 216 xwie. (v 2,18 %ot 06mo mpuxonure 3a meiHocTTa ), a
kbM 30.09.2010 r. ca Gy 111 xun. 18, (rm 2,20%). ChlllecTBeHO e HapACTBABHETO upu
»Ipyru npuxomu”, QuiiTo pasMep Bv3nmM3a Ha 2 287 xwr. nB. wm 23.08 % or obiuo
OpuxonyTe 3a ASVHOCTTa HApacTBaT B CTPYKTYPHO m3paxerue ¢ 17.39% o 287 xmn.
JB. - 5,69% OT 0b1rio rpyuxonw 3a pevHocTTa KbM 30.09.2010 r. B, Apyru npuxonn” ce
BKJTIOYBAT IIPUXOAW OT Ipofaxba Ha 3eMe/ternicka 3eMs B pasmep Ha 1 356 xwLiiB.

HeTtaw nipyxoay o1 nponax6u Ha , Penpllnein Arpapen doun” ALl
KkbM 30.09.2011 r. v 30.09.2010 . Ha KoHCOMOMpaHa Ga3a (B XMILIIB,)
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Kum 30.09.2011 r. mpyxecTsaTa oT rpynara Ha ,Debpllieit Arpaper dorn” AJL
pearmsupar npuxoau oT pMHAHCUpaHe BB BUI Ha cybcuams B pasmep Ha 214 xwL
7B., K0eTo e ¢ 31,85% mo-masko or pasmepa MM 3a cpuwms epuor Ha 2010 r - 314 xuor.
JB.

KbM oTueTHMS mepuon ApyXecTBOTO a peamusupa (PUHAHCOBM HPUXOOM B
paszmep Ha 15 xum. ns.
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OBio pasxonurte Ha Apyxectsoto kb 30.09.2011 r. Ha KOHCOMMIMpaHa OCHOBa
ca B pasmep Ha 9 016 xwn. 1B, MisMeHeHvieTo M ciipsivo  cblums rtepuon Ha 2010 1. e
peeT OT 86,17%. Pasxomure 10 MKOHOMMYECKM efIeMEHTM Ha IpymlaTa BbIIM3aT Ha
6 226 xu. J1B. cnpaMo 5 619 xwt. IB. 3a [IpenxomHMs nepuor W Genexar pecT oT 10,80%.
Pasxopmre 3a MaTepuam HapactsaT ¢ 61,32% or 2164 xw1. ns. mo 3491 xwi. 8.
Hamarnernve Sernexxar pasxomyuTe 3a BBHIIHU yCIyTH € Haf, 78% [0 344 X1, 1B, KaKTo U
pasxommre 3a amoptusauyst ~ ¢ 9,18% mo 881 xmn. nB. Pasxomoure 3a BbHarpaXaeHu
HapacTtBaT oT 733 xwi. iB. mo 909 xw1. 1B, a 3a ocuryposku - 118 xun. B, mo 202
xwi1J1. Hpyrure pasxogu ebanusaT Ha 399 xwwt. siB.cipsivo 70 xwt, 118, keM 30.09.2010 1.

Pasxonu no mkoHOMIueckm eneMeHTH Ha ,Pebpllneit Arpapen doun” AJl
KBM 30.09.2011 r. 91 30.09.2010 1. Ha KOHcomMaupaHa 6a3a (B XuL1B.)
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Cymurre ¢ KOpeKTUBeH xapaxTep ca B pasmep Ha 1797 xwt. 7B, Te ce reHepupar
OT nporaxba Ha axTusK (6es mpoayKiMs) B pasmep Ha 3 758 XWI. JIB., OT M3MeHeHUs
Ha 3al1acyTe OT IIPONYKIMA U He3aBbpIIeHO IpousBoacTBo( -1 860 xwut. n1B.), npurionu
¥ TIpUpacT Ha XMBOTHM (-22 XWILJIB.) M APYTM CYMM € KOPEKTMBEH XapaxTep
(-71 xunsmB.) VIsMeHeHMeTO 1M CIIPSIMO ChITMA TPV, HA MUHAJIATA FOMMHA IIepUoL, e
HapacTtsaHe ¢ 3 502 xwu1. n1B., KoraTo Te ca Gumm ¢ OTpULIATENHA CTOMHOCT OT (-1 705 xm.

DuHAFCOBUTE Pasxofyi Ha KOHcomumpaha Gasa Hapactsar ¢ 6,89% cripsivo
pasmepa UM mpe3 CBIUMA NEPVOA, HA MMHAIATA TOOMHA M KbM Kpas Ha Tiepuona
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BB3mM3aT Ha 993 xwias. Ot Tax 93,25% ca pasxomm 3a JIHxBu - obcryxBaHe Ha
AOTOBOPEHUTe 3aeMU ¥ OOTTaIIMOHHMS eMMCHSL.

Kem 30.09.2011 r. dumarcopusT pesynrar Ha ~Dewpllnert Arpapen doun” Al
Ha xoHcommaupana basa e neuanGa B pasmep mHa 1 124 xw1. 718, OTueTersT ¢punancos
pesynrar benexu puet or 10,30% crpsvo uHaHCOBMS pesysrar B Kpast Ha 2010 r
1019 xwn. 8. mo 1 124 xwwt. 8. xBM 30.09.2011 .

3a ¢uHaHCHMpaHe Ha MHBECTUIIMOHHATA CH IIporpaMa OpyXecTBOTO WMSIION3Ba
KOMOUHVpaHa cxeMa OT cobcTBeH 1 3aeMeH Karmrar, Kem 30.09.2011 r. cobcTBeHmISIT
KarmuTall Ha ¢oHaa BeIIsa Ha 29 584 xwn. nesa, HeTeKyIre macuen ca 19 969 xion.
71eBa, a Tekymure - 2 450 xwt. mesa. Tpure supma (PpUHaHCHpaHe MMAT CITEOHOTO
CTPYKTYPHO U3paKEHME:

Kammutanosa cTpykTypa Ha
"®ebpineit Arpapen dorn "All kem 30.09.2011 1.
Ha KOHCOMMOMpaHa 0CHOBA

# CoBcTBeH Karmran
& Hetexynm rracusu

= Texyrmm nacusy

B 0bwo uspaxenue ce Habmonasa Hamanenue Ha HeTeKyIIIMTe I1acuBM, KOUTO
KBM Kpajl Ha OTYETHVLI IIEPUOT, BB3nM3ar Ha 19 969 xwi. nesa, crpamo 20 812 xyo.ie.
KBbM Xpafd Ha MUH&IaTa roguHa. OCHOBHATA IIPUUYMHA 3a TO3M CIIaf ca IBITOCPOYHUTE
3a/IBJDKEHV] KbM CBBP3aHM NTHLIA, KOUTO HaMarisat ¢ 2 069 xwr. 18 no 2 321 xwm. ns.
HpyxXecTBata dvHAHCHPAT MHBECTUIMOHTATA CU IIporpama ¢eC CODCTBEH M IPUBHeYeH
pecypc. Hbmeproro apyxecrsoro ,Ekoruiadr nponryxt“EOQO] pearmmsipa ycnenmxo
MHBECTHMUMOHEH npoekT 05/121/01480 ¢ 1D 3ememenme - Msapka 121 - 3a sakynysane
Ha C&JICKOCTOMAHCKa TeXHUKa Ha obma crovmocr 2129 892 B, Ges HJIC. 3a uenra
APYXECTBOTO NIPUBITMYA BBHLUHO dyHaHCHMpaHe oT ,,Jlovde musuHr Berrapus” EALL B
pasmep Ha 875 749 eBpo 3a cpox mo 01.2016 T.

Texymmre nacusy Ha gpyskecTBOTO HaMmasiBar ¢ 19,22% CIIPSIMO CTOMHOCTTA MM
KbM Kpast Ha 2010 r. u B abcomoTHO M3paxeHWe ca B pasmep Ha 2450 xwr .
Hamanenuero e obocHoBano ot moracasare Ha TEeKYLIUTe 3aab/DKeHMUS KbM OaHKu 1
HebaHKOBM (bUHAHCOBM MHCTUTYIMM, B CTPYKTYPHO OTHOILICHWME Hali-TOMIAM TsUT B
CTPyKTypaTa Ha TeKyIUUTe IIacHBM MMaT 3adb/DKEHMSTa KbM JOCTABUMIM M KIMeHTI
89,91 % v 2 203 xw1. 118 .



AXTVBUTe Ha APYXeCTBOTO Ha KOHCOMMAMpaHa basa koM 30.09.2011 r. Bpamusar
Ha 52003 xwn. B, KaTo HeTekyiuuTe akTwsu ca 42 856 w1 nB., a TEKyIuTe -
9147 xwn. 7B.

I, Mindopmammsa 3a ckiIOUEeHUTE TOEMM CHEIKM MEXOYy CBBLP3aHM JTMla Ipes
TpeToTo TpuMeceune Ha 2011 r.

IIpy>KeCTB0T0 He € CKIOYBIO OPYrM TOIEMM CHOEIKU CbC CBBp3aHM JIMLIA,
MSKJIIOYBAMKH CAETIKM OT oOMYarliHa CTOIaHCKa OeTTHOCT.

IV. Oricanie Ha OCHOBHMTE PMCKOBe M HECMTYPHOCTHM, TIper KOUTO e M3MpaBeHO
ApyXecTBOTO Tipes cyrenBamMs PUHAHCOB ITEPHOL

Cucmemamuuu puckobe

»  Hosumuuecku puck

Ilornuritaeckure prckoBe ca CBBP3AHM C BB3MOXHOCTTA OT BB3HMKBAHE HA
BBTPEIIHONONUTUYECKN ChTPeceHMst ¥ HeO/IarompmsaTHa MpoMsHa B CTOMAHCKOTO
3aKOHOAATencTso. To3u puck e CBBp3aH ¢ BBh3MOXHOCTTA ITPAaBUTEIICTBOTO Ha emHa
AbpXaBa BHE3AIIHO 2 CMEHU IIOJTUTHKATA CM M B Pe3yINITaT Ha TOBA CpefaTa, B KOSTO

pabortsiT ApysxecTBaTa fla ce IIPOMeHY HeBIaronpusTHO, a VHBECTUTOPUTE IIa TIOHECAT
3arybmu.

IIpuopureTHa 3afavya B IUTaHa 32 pasBITHE Ha MTPABUTEIICTBOTO € YCTOVYMBOTO
PasBUTHE Ha CEJICKOTO CTOIAHCTBO B cTpaHaTa. CTaprupanvre mepku no ITporpama sa
Pa3sBUTHE Ha CeJICKUTE pariioHM, KakTo 1 PUHAHCUMpaHMsTa 1o mporpaMa De minimus u
Ch(PMHAHCUPAHVISTA OT IbpXaBHMA GIOMKET, USTPasK/IaT 3alMTHA PaMKa Ha CeKTopa
CIpAMO BBHIUHMTE dhaKTopu Ha OusHec cpemara.

»  Maxpoukxornomusecku puck

Ilpsiko epausHMe BBPXy OBITapckaTa MKOHOMMKA INE OKasBa OUYAKBAHOTO
HaMarneHue Ha BBHIIHOTO ThpCeHe BUTENCTBYE Ha 3a0aBsiHeTO Ha TEMIIOBeTe Ha pacTex
B CBETOBEH Malab.

Hamarnssanero Ha NIPUTOKa HAa BBHINHYW KATIMTAIM, KaKTO BHB BYO Ha IIPeKu
VHBECTHUIIMHM, TaKa ¥ KaTQo 3aeMHO @VIH&HCHP&HE, e c¢e oOTpasu B no-craba
UHBECTMIIMOHHA AakKTHMBHOCT M B 3aDaBsHe Ha pacTexa Ha KpeaOuTpaHeTO B
HUKOHOMMKAaTA.

B cnyqav‘l, e TIobanHuTe JIMKBMIOM YCIIOBMA <€ BICIIAT HAOITBITHUTETHO,

CBLIECTBYBA PUCK 3a IIPOMBIDKABAHE HAa TeHIEHIMSITA KbM ITOBUILIEHME Ha JIMXBEHUTE
MPOLIEHTU B CTPaHAaTa.

[ToHwKeHneTo Ha MeXOyHApOFHWTE LIEHM BCIENCTBME HAa KpMsaTa IIe ce
OTpasyl B NO-HVICKM IeHW Ha Gbnrapckist USHOC U BHOC. BymstHuero Ha Tesu mponecn
BBPXy YCTOBMATA HA TBPrOBWUs BEPOATHO e ObHe HEyTpaTHO WIM OOPM JIEKO
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HOJNIOXWUTEITHO, KATO BTOPWYHO TOBA Ille ce [IpeHece BbpPXY BBTPEIIHUTE IIeHM U Iie
NoAnOMOIHE CHMYKaBaHeTO Ha TeMITOBeTe Ha V.[Hq)J'IaLH/ISI B cTpaHaTa

Ocnosrure puckoBe 3a OmrapckaTa MKOHOMMKA cCa  yBelMdaBaHe Ha
GromkeTna pedvmMT 1 criap Ha pacrexa za BBIT Hamaneuwmero Ha IIpUTOKAa Ha
dyAAU KanuTamd WM OTIIMB Ha KaOWTaIM OT CTpaHaTa MoXe Ja [OBeme Mo
3HAYMTENHO 3abaBsie Ha MHBECTUMIMOHHATA M KPeIMUTHATa aKTUBHOCT, ChKpalllaBaHe
Ha 33€TOCTTa OCHOBHO B HaW - 3acerHaTMTe CEKTOPU - (DUHAHCOBUTE YCayIw,
CTPOUTENHMA OpaHI ¥ THProBUSITa C HEOBVKMMM MMOTH. IIpn mpoOb/IKHUTENHO
yBeM4apaHe Ha OlofpkeTHusi AedpVIMT M CPaBHMTENHO TpaeH TPeH[I HAa OMUCAHMST
PUCKOB CLieHApuVi MOXe [a O4YaKBamMe 3HAUMTENHO C(BMBAHe Ha OwIrapckara
VMKOHOMMKA V1 ChOTBETHO HAB/IM3aHe B HeOIarONPUSITHUSAT MKOHOMMYECKHM IIMKBI - a
MIMEHHO, periecis. 3a cera eKCriepTHTe ca Ha MHEHe, e CTpaHaTa HY He e 3acTpalleHa
oT 1ofoben puck, Ho bakT e, de GrIrapckaTa MKOHOMMKATA e Ob3CcTaHOBsBa BABHO U
KbM MOMEHTA BCWYKO 3aBUCHM [JIABHO OT pa3sspb3KaTa Ha (UMHAHCOBUTE U
MKOHCOMWYECKM NpolbrieMu B cTpaHara.

HerHOoCTTa Ha IPYXeCTBOTO e npodwMpaHta B CEeKTOP, KOUTO € TPaguLIMIOHHO
IIOAIIOMaral  OT Mporpamure Ha EBponerickms CBIO3 M 0T HalMOHANHWTE TUTM
permoHarHM Oropxery Ha crpaHwWTe wieHkM. OBIiaTa 3eMenenicka TIONMMTUKA Ha
EBpornerickaTa KoMMCHsA € HACOTEHA KbM [IHIFOCPOUYHO TIOAIIOMAraHe Ha 3eMeIe/ICKITe
CTOIAaHM, KOETO [Ia OTIOBap:A Ha PacTSIOTO TEPCEHe Ha XPaHW 1 JOPM B YCIIOBUSITA Ha
Kpusa [IeVHOCTTA Ha APYXXECTBOTO He OU Oywla 3HauMTeIHO 3acerHara.

»  Baaymen puck

I[Tpu npemmonoxeHue 3a 3anassaHe Ha CHCTeMAaTa Ha duxcupaH BanyTeH Kype
Ha JIEBAa KEM €BpOTO, BAITYTEH PUCK OT MHBECTUILIMIATA He CBIIECTBYBa 3a WMHBECTUTOPH,
MWIATO CPEJICTBA €A B JIEBOBE WM €BpO. BasyTeH pMCK ChINecTBYBa 3a MHBECTUTOPH,
TMITO ITbPBOHAYATHM CPefICTBA Ca JEHOMUHWPAHWM B IMATCKM [OTAPU WIM Opyra
BalyTa, paslTiiHa OT €BpPO M NeB, IOpady NOCTOSHEWUTE JIBVKEHNMS Ha BalyTHWTe
Kypcoge.

BmisiHveTo Ha CBeTOBHATA KpM3a BbpXY  ObirapckaTa WMKOHOMMKA ce
OCBILECTBABA B PaMKMTE Ha CBUIECTBYBALLMA DeXWMM Ha TIAPMYeH CHBET, KOETO e
rapaHIVs 32 OTHOCUTENTHA BaJlyTa CTabVIHOCT U KOHTpormpaH MHGIAIMOHEH TeMIT.
OcHoBHaTa oniepaTHBHa Ba/IyTa Ha IPYXECTBOTO € JIEB, ChOTBETHO €BpO.

> Hnprayuonen puck

PuckeT OT yBermruenve Ha MH(IaIMATa € CBbp3aH ¢ HAMAISBaHETO Ha peanHarta
TIOKyraTeHa Cila Ha MKOHOMMITYeCKuTe cy0eKTH u eBeHTyasHaTa obOe3leHKAa Ha
aKTUBUTE, NIEHOMUHMPAHN B MeCTHa BanyTa. CrcTeMara Ha BanyTeH GOpy1 KOHTpormpa
NapuIHOTO IIpefylarade, HO BBHINHW ¢pakTOpM MOTAT Ja OKaXKaT HaTWCK B [10COKa Ha
yBeTMUeHMe Ha LeHOBUTE HMBA. KBM HACTOSIIMAT MOMEHT M KaTO LISI0 MEXAHW3MBT
Ha paryTeH GOpJ, OCurypsBa rapaHimi, de MHQIALMATA B CTPaHAaTa Ie OCTaHe Tof
KOHTPOJT ¥ HAMA /la MMa HelaronpusTHO BIMSTHME BPXY MKOHOMVKATA Ha CTpaHaTa,
¥ B YaCTHOCT BLPXY AEVIHOCTTa Ha JIPYKEeCTBOTO.

» Kpedumen puck
EpeHTyaimHO NOHVKeHVIE Ha KPEIWTHWS pelTMHr Ha Boirapus Gu okasaso
OTPULATENIHO BIMSAHME BLPXY LleHaTa Ha QUHAHCMpaHeTO Ha [IpyKecTBOTO.
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ITomoOpsiBaHe Ha KpeAWTHMA PEVTHMHI Ha CTpaHaTa ILie JOBele A0 MOHVDKaBaHe Ha
PUCKOBUTE IIpeMuH TI0 3aeMMTe, KOETO BOIU [0 Ho-0IaronpusTHM TMXBEHU paBHUIIA
(pum paBHu npyrH yenosus). Tlopaay Tasu npyaMHa DOTeHUMATHOTO NOBUIIABAHE HA
KPEeOUTHWS PeVITVHT Ha cTparaTa Bu vmano 6/1arorpusTHO BISHIE BbPXY AeMHOCTTa
Ha JIpyXecTBOTO ¥ IT0-TOYHO BBPXY YC/IOBMSATa Ha HETOBOTO BHHIIHO (PUHAHCHUPaHe.

> Hpyeu cucmemnu puckoBe
CrabwiHocTTa ¥ peaIHMTe MNepClIeKTMBUTE 3a PacTeX Ha HallMOHAIHAaTa
MKOHOMMKA, BITMSISIT ChIIIECTBEHO Ha HArJIACKTE U FIOBEIEHNeTO Ha MHBECTUTOPUTE.

B BankoBaTa crcTeMa OCHOBHMST PVICK € CBBbP3aH ¢ U3TeITIIHETO Ha CpericTBa Ha
yyXOecTpaHHUTe BaHKU OT IbIIEpHUTE CM KJIOHOBe B buiarapms. Tosa we sarpysHu
PasBUTHETO Ha VIHBECTULIMMTE Y HAC W Iie OBUILIM [IeHaTa Ha IIPUBJICUYEHUTE PeCy PCH.
PucksT TIpel fpy>KecTBaTa € OT MOBUIllaBaHe IeHaTa Ha Kpe[IUTUPaHeTO U 3aTPyIHeH
HOCTBII [I0 IPUBAEYEHN KaIlUTaIH.

KeMm patata Ha Hactoammst mokymeHT ,Debpllnein Arpapen donn” All He
M3IIATBA 3aTPYHHEHMS B 0OCITyKBaHETO Ha KpeIUTHATA CU EKCTIO3ULINA ~ APYXKECTBOTO
IIpuTeXaBa IIONIOKWUTENHA KpeouTHa Mcropusi. KeM ApyXecTBOoTO He ca OTIIpaBsTHU
IpeJIOKEHMA OT CTpaHa Ha 0By XsaliuTe ro 0aHKOBM MHCTUTYLIMM 32 yBeIUYaBaHe
Ha JOTOBOpPeHUTe JIVIXBEHW ITPOLICHTH.

Adpyru puckoBe IOPOMEHM OT CBETOBHATA IIOJINTMYECKA ¥ MKOHOMMYECKA
KOHIOHKTYpa, ¢a BB3MOXHATa HecTaOWIHOCT WIM BOeHHM [EViCTBUS B pervoHa.
BencreBusiTa v aBapuuTe ca aKTOPH, YC/IOKHSBAILM BCsIKA CUCTEMa 3a YITpaB/IeHMe Ha
puckoserte. [ToctencTeusata ca TPyaHO MPeABUOMMY, HO JOCTBHITET OO mH@oOpMaIa 1
IpWwiIaraHeTo Ha cucTeMa 3a ITPOTHO3MPAHe W JeVICTBUS B €KCTPEeMHW CUTYaLMM ca
BB3MOXKHM HAYMHW 32 MUHMMU3VPAHe Ha OTPULIATeTHMs epeKT.

Hecucmemamuuiy puckobe

» IlenoBu puck

LleHOBMAT pPUCK Ce M3passBa B HeDOIaronpuaTHOTO M3MeHeHWe Ha IleHuTe Ha
3eMUTe B MOpTdeiria Ha APYXeCTBOTO, KaKTO M B HeOIarorpusiTHUTe IIPOMEeHU B
LIEHUTE Ha [POU3BENCHWUTE ITPOAYKTH. IIoHMKeHMeTo Ha IleHuTe Ou JoBeno 10
HaMaJIeHMe Ha IIPUXOOWUTe M ChOTBEeTHO [0 HaMajleHue Ha peaTM3MpaHus (PUHAHCOB
pesynmrar Ha ,Denpllienn Arpapen doug” AJl. Tosa O6m Momto pma oxaxke
HeO/maronpusirHo  BIMSIHME BbpXy MMHMMATHOTO W3UCKBAaHO IIOAbpXaHe Ha
GastaHCcOBUTE KOPULIMEHT.

CeeroBHaTa ¢dMHAHCOBa Kpus3a ITocTaBy IiobaiiHaTa MKOHOMMKA B IePMOM, Ha
3acTOV ¥ O4YakBaHe. HaOmomaBaHOTO TpaliHO IOHIDKeHME B LeHUTe Ha HedpTeHUTe
IPOOYyKTH [IoBede [0 HeKOHKYPeHTHOCIOocoOHOCT Ha MpOoM3BOACTBOTC Ha Omoropusa
¥ HaMaleHWe B TbPCEHETO Ha MaTepualM 3a NpOM3BOOCTBOTO MM. Hamanenoto
ThpCeHe Ha 3bPHO, KaKTO ¥ CBUBAHE Ha ITIPOM3BOLCTBEHITE MOIHOCTY Ha Guoropusara
axKyMymvpar cBoDOIHM MPOM3BOICTBEHY pecyPcy U BOIAT 0 CBPbXIIpeiaraHe.

Crparermsita 3a ycromumso passutue Ha ,DPebpllient Arpapen donp A]l
CTPYKTypUpa  BepTUKATHO pOuBepcudumimupany pAeviHocTH. Taka [OpyXecTBOTO
MMHUMM3Mpa pucka OT LUEeHOBO CbTpeceHue Ha pJajieH TNpOOyKT. Beipexu, de
3aKyIyBaHETO Ha 3eMelelicka 3eMs, pacTeHMeBbIHaTa HEeMHOCT, MIIEYHOTO
TOBETOBBICTBO M ITPOM3BOACTBOTO Ha (pypax ca oTpacsioBO CBBP3aHW, Te oOxBalllaT
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pasmraHM masapHM cerMeHTH. [lo Tosu HaumH ce dopmupa DanmancupaH npuxomeH
NOpPTdeI, KOWTO IIO3BOMSABA HA HOPYXECTBOTO [a nocpemia Oe3 sarpynHeHUd
sagbikeHvaTa <., Pevpllnen Arpapen doug” Al me e B cbhcTosHME Ja W3ITBIHU
TOeTHTe aHTAXVMEHTH 10 OBIUIalMOHHMST 3aeM KbM WHBECTUTOPUTE.

»  JIuxBuden pucx

Karo acmekT oT fOeftHOCTTa Ha HpPY’KECTBOTO, MHBECTWLIMMTE B HEIBVIKMMU
MIMOTM Ca HUCKO JIMKBUIHY. ToBa 03sHa4yaBa, Ue maplien mpuTeXkasaH oT IpyxecTBoTo
He OM MOrBNI fla ce mpofiaze GbP30 M ¢ HUCKM PasXOmM Ha CIIpaBelIMBa [€HA.
BvamoxHO e ako [IpyxecrsoTo GBme mpuHymeHo ma nponame Gupso npuUTeXaBaH
Tapue)L, ToBa /1@ CTaHe Ha II0-HUCKa OT IasapHaTa IieHa WM CIpasedyiMBaTa LieHa,
KOeTO 1a HaMaT TUTaHMpaHaTa BE3BpalliaeMoCT OT fevtHocTTra. ITopagu HapacTsamara
TMKBIMIHOCT Ha Masapa Ha semeqienicka 3ems ,Debpllieir Arpapen dong” AJI cuwmra,
Ue BIMAHMETO Ha TO3M puCK IMe Oboe cmabo u B CIydad Ha HeoDXOOMMOCT
HpyXecTBOTO Ile e B CHCTOSHME fa TOMydYM ClpaBeyIvBa LeHa 3a IapLeNV,
NperyIoXKeHu 3a ImpoxaxOa.

21.11.2011 r. Mapuo Mapunkos

(MstreiHmTernen aupail
Ha , DPewplinert Arpa
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