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Me>XamHeH ToKJiaa
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+Pebpllnen Arpapen doua” AJl

KbM YeTBBPTOTO Tpumeceume Ha 2011 r.,
cprtacHO wi1.1000, a4, 1.2 ot 3TITILIK



I. VMludopmaumsa 3a BaKHM CBOMTHS HACTBIIMIIM IIpe3 TPUMECEUMeTO, M C
HaTpyIlBaHe OT HA4Ya/loTO Ha (wMHAHCOBaTa TOOMHA OO Kpas Ha
CBOTBETHOTO TpUMeceUne.

1.ladopmMalis 3a BAXKHM cb0mTHs 3a mepuoma 01.10.2011-31.12.2011 r.

11.10.2011 r.

Upes nndopmarmonnnre cucremn ,X3News” u E-Register, kaxTo
1 1o GaHKaTa- JOBEPEHMK Ha OO/MrauoHepuTe e IIofJafeH OTdYer
3a TpeTo TpmMeceure Ha 2011 r. 3a M3ITBIHEHME Ha 3ab/DKEHVSTa
o eMucust KopmoparvsHM obrmrarnmm ISIN kon: BG 2100036073,
n3naneHa or , Pevpllien Arpapen donn” Al

25.10.2011 r.

Upes wunpopmammonnmre cucremu ,X3News” u E-Register e
IIofIafieH MeXIMHEH HeKOHCONMAMpPaH PUHAHCOB OTYET 32 TPETOTO
TpumMeceunie Ha 2011 r. Ha ,Pebpllnen Arpapen dpoupn” Al

31.10.2011 r.

Ha 31.10.2011 r. pemeprnoro apyxecro ,Exortanr mpomykt”
EOOM mnomnyuasa rpaxz 3a 1 055 550 /eyt MuwioH u netecer u
IeT XWISOM IeTCTOTMH WU IeTAeceT/jeBa - 10  [OrOBOP
05/121/01480 ¢ ID 3emenernme. I'pargsT e rmo msipka 121 ot ITPCP
3a pea/lM3VHaHe Ha VHBECTMIIMOHHATA IIporpaMa - 3aKyIlyBaHe Ha
CeJICKOCTOIIaHCKa TEXHVIKA.

23.11.2011 r.

Upes wmHpopmarmonnure cucremut ,X3News” u E-Register e
TIoflafieH MeXIMHEeH KOHCOMMAMPaH (PMHAHCOB OTUET 3a TPeTOTO
Tpumeceune Ha 2011 r. Ha ,Dewpllneir Arpapen doun” AJl

11. TIIpupo6usane Ha [IMA 1pe3 ueTBLPTOTO TpuMeceume Ha 2011 r.

Ilpes werBbpTOTO TpuMmeceume Ha 2011 r. ApyxectBOTO € NpUAOGWIO
3eMeericKa 3eMsI Ha CTOVIHOCT OT 269 XwI. JB.

Kem 31.12.2011 r. Ha vHpuBuayamsa ocuosa ,Debpllienn Arpapen down”
A[l pasmoniara ¢ okoto 57 170 mika 3emeriericKa 3eMsi. 3eMsiTa e IIpeANMHO KaTeropus
or I mo IV u e pasnonoxena ocHosHo B CeBeposanapgHa Bernrapus, B paitona Ha
Bumyis, Bpatia 1 MonTaHa.

1.2. ObsBsiBaHe Ha PUHAHCOBM pe3y/ITaT Ha APY>KECTBOTO.

CeriacHo MeXamHHYS PuHaHCOB oTdeT Ha ,Pebpllien Arpapen ®oumg” AJl
keM 31.12.2011 r.  pMHAHCOBMAT pesysTaT Ha OpYKeCTBOTO € Ieyanba B pasMep Ha
1206 000 / empae MIIVIOH [IBECTA U IIIECT XIS/ JIeBa.



2 Madopmariusa 3a BaxKHM ¢u0uTHsa ¢ garpynsase oT 01.01.2011 r. no 31.12.2011 r.

26.01.2011 r. Upes wundopmaimonnurte cucremm ,X3News” u E-Register e

II0fjaieH MEeXAVHEH PUHAHCOB OTYeT 3a YeTBBPTO TPUMeceure Ha
2010 r. Ha ,Pebpllnen Arpapen doun” AL

28.02.2011 r. Upes wmndopmaionnure cucremn ,X3News” u E-Register e

IIofanieH MeXIVMHEH KOHCOMUOVpaH (PVHAHCOB OTYET 3a YeTBbPTO
TpuMeceure Ha 2010 . Ha , Debpllteit Arpapen dpoum” ALl

31.03.2011 r. Upes wundopmanmonnure cucremn ,X3News” u E-Register e

ropanex l'ogynen dpvHaHcos otuer 3a 2010 1.

21.04.2011 r. Upes undopmarmonnure cucremu ,X3News” u E-Register, kaxTo

” o GaHKaTa- JOBEPEHNK Ha OONIMralioHepuTe e IMOfdameH OTJYeT
3a IrbpBO TpuMeceume Ha 2011 r. 3a M3mbIHEeHMe Ha 3a0b/DKeHVSITa
1o emucus KoprioparusHu obmmrauym ISIN kom: BG 2100036073,
m3nageHa ot , Pevpllnenn Arpapen ¢oun” ALl

28.04.2011 r. Upes wmpopmarmonnure cucremu ,X3News” u E-Register e

rofafeH roauileH KOHCommaupaH dmHaHcoB otder 3a 2010 r. Ha
~DPebpllnen Arpapen dorx” AL

29.04.2011 r. Upes uHpopmanmonnure cucremu ,X3News” 1 E-Register e

IIoffafieH MeXIVHEH HeKOHCOIMAMpPpaH (PUHAHCOB OTYET 3a ITbPBO
TpumMeceunte Ha 2011 r. na ,Pewpllient Arpapen dpoun” Al

20.05.2011 r. Upes wmupopmaumonumre cuctemu ,X3News” u E-Register e

IofafeH MeXIWHEH KOHCOnMaupaH (bUHAHCOB OTYET 3a ITbPBO
Tpumeceune Ha 2011 r. na ,Pewpllnent Arpapen doun” ALl

29.07.2011 r. YUpes wndopmarmonnure cucremn ,X3News” u E-Register e

nofajieH MeXAWHEH HeKOHCOMMOVpaH (PUHAHCOB OTYET 3a BTOPO
Tpumeceurie Ha 2011 r. Ha ,Pewpllneit Arpapen doun” AJl

17.08.2011 r. YUpes wmndopmaumonnure cucremu ,X3News” u E-Register e

TIofja/ieH MeXIVIHEH KOHCOIVAMpaH (PUHAHCOB OTYET 3a BTOPO
TpuMmeceunte Ha 2011 1. Ha , Pewpllrent Arpapen donm” ALl

11.10.2011 r. Upes mndpopmatmonnmre crucremu ,X3News” n E-Register, kakTo

1 po GaHKaTa- JOBePEeHMK Ha OO/IMUraliOHepuUTe e TIONaIeH OTYeT
3a TpeTO TpuMeceune Ha 2011 r. 3a M3ITBIHEHME Ha 3aIb/DKeHMSITa
10 emmcus KoprioparusHu obmuraim ISIN kom: BG 2100036073,
msnaneHa ot , Pewpllnent Arpaper dorg” ALL




25.10.2011 r. Upes wHpopmanmonuure cuctemn ,X3News” u E-Register e

IIoIIafeH MeXIVHEeH HeKOHCOIMAWpPaH (PVHAHCOB OTJYeT 3a TPeTOTO
tpumeceune Ha 2011 r. Ha ,Pevpllient Arpapen doung” Al

31.10.2011 r. Ha 31.10.2011 r. pgeimepHOTO npyXecto ,Exorrant mpomykt”

EOO]] monygasa rpanp, 3a 1 055 550 /envx MyavoH v neTaeceT u
[leT XWISOy TIeTCTOTMH W IIeTheceT/yeBa - TIIO  JIOTOBOP
05/121/01480 c AD 3emenenme. I'pargwT e no msapxka 121 ot ITPCP
3a pealM3MHaHe Ha MHBECTULIMIOHHATA Iporpama - 3aKyIyBaHe Ha
CeJICKOCTOIIaHCKA TeXHMKA.

23.11.2011 r. Upes wmHpopmanmonHute cuctemu ,X3News” u E-Register e

IofaieH MeXOVMHEeH KOHCOMMAMpaH (PUHAHCOB OTYET 3a TPeTOTO
tpuMeceunte Ha 2011 r. Ha ,Pebpllnert Arpapen doum” Al

2.1. PesyaTaTy OT OCHOBHATa AEVMHOCT

Kem 31.12.2011 r. gpyXecTBOTO € peanm3ypao MOJIOXWUTeNIeH (prHaHCOB
pesynraT B pasMep Ha 1206 xwis. Tovt e oOycIoBeH OT CTOMaHCKMS LIMKBII Ha
IOpPYKeCcTBOTO M CEKTOPa, B KOVTO OIlepupa — CeJICKO CTOIMAaHCTBO.

KbM kpas Ha 4eTBbpTOTO TpuMeceume Ha 2011 r. oOmmre mpmxomm OT
[EVHOCTTa Ha ApYy>XecTBOTO Bb3mm3aT Ha 4 360 xwt. 8. m Genexat prcr ot 285,50%
csivo  31.12.2010 r.. Ilpuxogure oOT omepaTMBHaATa OEMHOCT Ha PYXKeCTBOTO
BB37IM3aT Ha 2 671 xwl. 51B.M cbeTaBaT 61,26 % ot obmmre mpmxomm, kato Oemexar
PBCT crpsiMo mpeaxomHus Itepuor oT 211,31%. Te ca dopmupanm or: mpuxomm OT
npogax6a Ha nponykumsi - 5 xwt. 5B. (0,19%), npuxogu ot npogaxba Ha ycayry,
(BxrouBar HaeM Ha 3ems) - 1 348 xw. nB., (50,47%), xowTo HapaCTBaT CIIPSIMO
npegxogHus nepuop ¢ 63,79% w OT Opyru OpuXOOy, BKIIOUBAIIM IIPUXOOM OT
rponakOa Ha 3eMefIerIcKa 3eMs TI0 ITasapHa cTomHocT - 1318 xwut. 1B vt 49,34% ot
olmmre mpmxomm 3a HOerHOCTTa. PUHAHCOBUTE IIPUXOOYM Ha OPYKECTBOTO ca B
pasmep Ha 1 628 xwt. 118 w1 37,30% OT obmmTe IpMXOI.

Mspppurenure kpM Kpas Ha gekmspu 2011 r. pasxomm 3a IOeHOCTTa
HapactBaT ¢ 179,36% cmopsmo 31.12.2010 r. n pasmepsT MM e 3 124 xwiJs.
HapactBaHeTo 1M ce OB/DKM ITIaBHO Ha OasaHcoBaTa CTOVHOCT Ha IIpOopafeHuTe
akTuBy (0e3 IMpOmyKIIns), KOMTO KbM Kpas Ha OT4eTHMS nepuop ca 1779 xwijs.
i 56,40% ot obmiure pasxodu 3a meviHocTTa. PasxomuTe 3a cypOBMHM, MaTepyaIn
VI BRPIIHM yoIyTH ca 6,81% oT olumnre pasxoayt 3a JeVIHOCTTA VI CTPSIMO IIPeIXOMs
nepuop, HapacTsaT ¢ 51,41%. Pasxogure sa mepcoHasn Bb3IM3aT Ha 351 Xl JB. U
HapacTsar ¢ 3,24 %. HanpaseHuTe pasxoay 3a aMopTu3aliis Bb3/In3aT Ha 14 xw1. 11B.,
a Opyru pasxomu — 25 XwIl. JB.



Kem 31.12.2011 r. dwumancosure pasxomm Genexar 29,37% pbeT cpsiMo

Hpeaxomuvist mepuiod, [0 718 xwmi. nB., Karo 95,68 % OT TsaxHaTa CTOVHOCTA ca
pasxony 3a InxBu — 687 XWI. JIB.

Pa3xonn, npuxoau, punancos pesyarar Ha ,,@enpllieii Arpapen dponn” Al
kbM 31.12.2011 r. 1 31.12.2010 r. (B X®JI. JB. )
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0610 npHXORH OT OBo pasxoansa PHHAHCOB PESYATAT
JEHHOCTTA AelWHOCTTA

©4Q 2011 4Q 2010

3a duHaHcupaHe Ha MHBECTMIVIOHHATA CV IIPOrpPaMa IPy>KecTBOTO M3IIOJI3Ba
xoMOuHVpaHa cxeMa OT cobcTBeH u 3aemeH Karmrast. Kem 31.12.2011 r. cobeTBermsT
Karmras Ha Bb3m3a Ha 30 294 xm1JiB., HeTekymmre racusu ca 8 088 xwniB., a

Tekynmre - 2 710 xwnns. Tpure Bupa ¢puHaHCHMpaHe MMaT CIIeIHOTO CTPYKTYPHO
U3paxKeHue:

Kammrranosa crpykrypa Ha , Pewpllnen Arpapen ¢poun” Al
KbM 31.12.2011 1.

CoOcrBen KanuTas ¥ HeTeKymnm macusu @ TeKyLIM IIacCHBY



Herexymmnre macwsu Ha ApyXecTBOTO KbM Kpas Ha mexkemspu 2011 r.
Hamarssar ¢ 20,15% cropsmo cbliMs Iepuod, Ha MUHalIaTa TOOMHA U Bb3Iv3aT Ha
8 088 xm1. n1B. OT Tsx 5 867 xwi.iB., v 72,53% ca 3aab/DKeHUs 10 OOMMTalMOHHM
3aeMu, a octaHanure 2 221 xwims., wmm 27,46%, IIpencTaBisgBaT 3ab/DKEHVS] KbM
cepp3any mnpemnpustisa. Kem 31.12.2011 r. gpyXecTBOTO HSMa THITOCPOYHU
3agb/DKeHMS KbM (PUHAHCOBY IIPeITPUSTUS.

Texymmre rmacuBm B Kpasi Ha roguHaTa Hapactsat ¢ Hap 102,84% crpsmo
2010 r. n TexmMAT pasmep Bb3MM3a Ha 2 710 xwriB. B cTpyKTyparta mM Hai-BHCOK
OTHOCUTEJIEH [IsU1 MMAaT 3aIb/DKeHVIITa KbM KbM CBbP3aHV IPemIIpUsITVSl, KOWTO
BB3/M3aT Ha 2 464 xwi.j1B. Wi cboTBeTHO 90,92% OT olI11aTa CTOVIHOCT Ha TEKyIITe
sagwipkeHns.  Cripsmo  31.12.2010 r. Te mHapactBar ¢ 123,59%. [IpyxectBOTO
oNTHMM3VIpa KallUuTasioBaTa CM CTPYKTypa CIIPsIMO IIPOM3BOICTBEHUTE CU LIEIN.
3agb/oKkeHVsT KbM JOCTaBUMIM Ce€ yBelM4aBaT ¢ 19 XWI JIB. CTPSIMO IIPemXOHWS
nieprioft v Bb3rm3aT Ha 207 xwi. y1B. 3agb/DKeHMATa KbM IIepCOHaIa HaMalsBar C
9,09% wn Bb3mM3aT Ha 20 xv1. 71B. JIpy>KecTBOTO aKyMyJIvpa 3ab/UKEeHs 3a JaHbLV B
pasMep Ha 13 xWI. v cipsIMO IIpeaXOoAMs ITepuoyI Te ca roraceHu ¢ 23,53%.

AxTusure Ha npyxectBoro KbM 31.12.2011r. ca Ha crovrocT 40 092 xmis.,
KaTo HeTeKylmre akTuBM ca 40 787 xw1.1B., a Tekymumre - 305 X118,

II. indopmanmsa 3a CKIIOYEHUTE TOjIeMM COeIKM MeXXIy CBbpP3aHM JIMIA Ipe3
4eTBBPTOTO TpumMeceune Ha 2011 r.

3a oTyeTrHMA repuon HPY)KQCTBOTO He € CKIIIOYBaJIO TOJIeEMM CHeJIKM CbC

CBBbP3aHM JIVLIA, VISKIIOUBAVIKV COE/IKUTe OT o0VrdarHaTa My JeVHOCT.

III. Oncanve Ha OCHOBHMUTE PUCKOBE M HECUTYPHOCTH, IIpe/], KOUTO € U3IMPaBeHo
Hpy>XecTBOTO IIpes3 ciaedBamIns (pMHAHCOB IIEPHOL

Cucmemamuuu pucxkobBe

»  Hoaumuuecku puck

[MonmTiyecknTe PUCKOBE ca CBBP3aHM C BB3MOXXHOCTTA OT BB3HMKBaHe Ha
BBTPEIIHOIIONIUTUYECKN ChTPeCeHMsI ¥ HeOmarolnpusaTHa IIPOMsSHA B CTOIIAHCKOTO
3aKOHOHATENICTBO. TO31 PUCK e CBbp3aH C Bb3MOXKHOCTTA IIPABUTEICTBOTO Ha €IHa
ABbp>KaBa BHE3aIlHO a CMEHW ITOJIMTMKATa CU U B pe3ysITaT Ha TOBa Cpenara, B KOSITO
paboTsT fapyXkecTBaTa /la ce NMPOMeHWM HeOIarolnpusiTHO, a VIHBECTUTOPUTE [1a
TIOHecaT 3aryornr.

ITpropureTHa 3amaua B IUTaHa 3a pasBUTHE Ha IIPABUTENICTBOTO e
YCTOVYIVMBOTO pasBUTVE Ha CEJICKOTO CTOINAHCTBO B cTpaHaTa. CTapTupanmre MepKu
o Ilporpama 3a passuTue Ha CeJICKUTe paViOHM, KaKTO M (PUHAHCUpPAHUSATA II0
nporpama De minimus u cbdumHaHCHMpaHMATa OT AbPXKaBHIS GIOMKET, M3TpaxaaT
3aIlMTHa paMKa Ha CeKTOpa CIIpsIMO BhHIHMTE (haKTOpU Ha OvisHec cpenara.



»  Maxpouxonomuuecku puck

HPSIKO BIIVISIHME BBPXY 6'bJ1rapc1<aTa MKOHOMMKA IIIe OKa3Ba OYaKBaHOTO
HaMal/iIeHVe Ha BBHIIIHOTO ThpCECHE BCJIEOCTBME Ha 3abaBstHeTO Ha TeMIIOBEeTe Ha
pacTex B CBETOBEH Mama6.

HamansaBanero Ha IIPVTOKa Ha BBHIIHM KaruTanal, KakTO BbB BU Ha IIpeKn
MHBECTHMIMNM, TaKa ¥ KaToO 3aeMHO CIJVIHaHCV[paHe, e ce oTpasu B o-cyiaba
VHBECTUIIMOHHA aKTMBHOCT ¥ B 3a0aBsHe Ha pacTexa Ha KpeouTnpaHeTo B
MKOHOMMKAaTA.

B cyvar, we riobamHuTe JIMKBUOHM YCTIOBUS Ce BIIOIIAT [OITBITHUTEITHO,
CBIIECTBYBAa PMCK 3a I[IPOAB/DKaBaHe Ha TeHOEHLMSTAa KbM IIOBUMIIEHMe Ha
JIVIXBEHWTe ITPOIIEHTV B CTpaHaTa.

IoHvoKeHMeTO Ha MEXIyHapOmHWUTe LEHV BCIENCTBUE Ha KpusaTa IIe ce
OTpasu B IIO-HVUCKV LIeHM Ha OB/Irapckvist MSHOC v BHOC. BrvstaieTo Ha Tesm TIpoLecu
BbpXy YCIOBUATa Ha TBPIOBUS BEPOSTHO Ille Oble HEyTPaIHO WM HOPW JIEKO
IIOJIOXKMTEJIHO, KaTO BTOPUYHO TOBA IIie Ce IIpeHece BbPXY BBHTPEIIHUTe IeHN ¥ IIIe
TIO[ITOMOT'HE CHVDKaBaHeTO Ha TeMITOBeTe Ha MHIIALs B cTpaHaTa

OcHoBHUTE PpuUCKOBe 3a ObIrapckata MKOHOMMKa ca yBe/IyaBaHe Ha
OromkeTHNs DeduimiT U crajd Ha pacrexa Ha BBII. HamaneHmero ma IIpUTOKa Ha
Iy KalmTamyi Wi OTIMB Ha KaluTau OT CTpaHaTa MOXe Aa [OBefe 0
3HAUUTENTHO 3abaBsHe Ha WMHBECTMLIMOHHATA W KpeOuTHaTa aKTMBHOCT,
CbKpalljaBaHe Ha 3aeTOCTTa OCHOBHO B Hall - 3aCerHaTuTe CEKTOpU - PUHAHCOBUTE
ycyru, crpouTenHws OpaHII ¥ ThProBusra C HEOBDKMMKU  MMOTH. [lpu
OPOABIDKUTEIHO yBe/IMYaBaHe Ha OOMKeTHMS AedVIINT ¥ CpaBHUTETHO TpaeH
TPeH[ Ha OIVCaHVAT PUCKOB CLUEHapUit MOXe [Ja OUYakBaMe 3HAYMTETHO CBYBAHE Ha
Obarapckata WMKOHMMKATa ¥ CbOTBETHO HaB/IM3aHe B HeOTaronpusaTHUST
VIKOHOMMYECKM LMKBII - & IMEHHO, perecys. 3a cera eKCriepTuTe ca Ha MHEHMe, de
CTpaHaTa HV He e 3acTpallleHa OT IIOJO0eH puCcK, HO daxT e, ue OwBiIrapckara
MKOHOMMKaTa ce Ob3cTaHOBsIBa 0aBHO M KBM MOMEHTA BCUYKO 3aBUCK IJIaBHO OT
pa3Bpb3KaTa Ha PUHAHCOBUTE M MKOHOMMUECKI nipolbsreMm B cTpaHara..

[eHOCTTa Ha OpPYXecTBOTO e npodwipaHa B CEeKTOp, KOWTO e
TPagVILIIOHHO HIoAIIoMaraln  OT mporpammre Ha EBporenckmss c¢pio3 m  or
HallMOHAJTHUTE WIM PEerMoHaIHM OIOMKeTH Ha cTpaHuTe wieHkn. OOmara
3eMeferiCKa IIONIMTMKa Ha EBporerickata KOMMCHS € HacodeHa KbM I'bJITOCPOYHO
LIOTIIIoMaraHe Ha 3eMeJIeICKITe CTOIIaHM, KOeTO /1a OTroBaps Ha PacTsIIIOTO ThpCceHe
Ha XpaHy 1 Opv B yCIIOBUsATA Ha Kp¥3a HeMHOCTTa Ha [PY>KecTBOTO He Ou Guia
3Ha4YMUTEIHO 3acertara.

>  Baaymen puck

Ilpu mpenmonoxenve 3a 3amaspaHe Ha CucTeMaTa Ha dbukcupan BanyTeH
KypC Ha JIEBa KbM €BpOTO, BAlyTeH PWUCK OT MHBECTMIIMSATA He CHIIECTBYBa 34
VHBECTUTOPM, 9MIITO CPeICTBA Ca B JIEBOBE WM eBpo. BanyTen puck CBIIIECTBYBa 3a
VHBECTUTOPU, IMWTO IIbPBOHAYAJIHY CPELICTBA Ca JeHOMMHUPAHY B IATCKI nonapu
WM ipyTa BajylyTa, pasilidHa OT €BPO W JIeB, IOPaJy IIOCTOSIHHWUTE MBVDKEHMUS Ha
BTy THUTE KYPCOBE.



Brmusinero Ha cBeroBHaTa Kpu3a BBpXy Owrapckata MKOHOMMKA ce
OCBIIECTBSBA B pPaMKMUTe Ha CBHIIECTBYBalMs PeXWM Ha IapudeH CbBET, KOETO €
rapaHiysi 3a OTHOCUTEIHA BaJlyTa CTaOWIHOCT M KOHTPONMMpaH WMHQIIAIMOHEH
Temil. OCHOBHaTa oniepaTuBHa BajlyTa Ha APY>XeCcTBOTO € JIeB, CbOTBETHO €BPO.

> Unprayuonen puck

PuckbT OT yBerMuenme Ha MHGIAIMATa € CBbp3aH C HaMaisgBaHeTO Ha
peastHaTa IIOKyIaTellHa CwWia Ha WMKOHOMMUYECKMTe CyOeKTM ¥ eBeHTyaiHaTa
obesLleHKa Ha aKTVBUTe, JEHOMUHVPAHY B MeCTHa BayTa. CrcreMara Ha BaTyTeH
Gopr KOHTpONIVIpa IAPUYHOTO TpefiaraHe, HO BBHIIHI (PaKTOPM MOTaT [Ia OKaXXaT
HaTICK B IIOCOKa Ha yBeIM4YeHMe Ha LeHOBUTe HyBa. KbM HacTOSIMAT MOMEHT W
KaTo LISUI0 MEXaHM3MBT Ha BalyTeH GOpf ocurypsiBa rapaHLmy, 4e vHdIanusTa B
CTpaHaTa IIfe OCTaHe IT0f], KOHTPOJ M HiMa ia Ma HeOIaromnpusiTHO BIIVISIHIE BbPXY
VIKOHOMMKaTa Ha CTpaHara, VI B YaCTHOCT BbPXY JeVHOCTTa Ha APY>KeCTBOTO.

> Kpedumen pucxk

EBentyanto moHvokeHVe Ha KPeOWTHWS PEVITMHI Ha Bwrrapus 6u okasamo
OTpMUATENHO BIIMSIHME BBPXy LieHaTa Ha QUHaAHCHUpaHeTO Ha JIpyXecTBOTO.
[TomobpsBane Ha KpedUTHMS PEVITMHI Ha CTpaHaTa Ie JoBefe [0 IOHVDKaBaHe Ha
pUICKOBUTE IIpeMMM II0 3aeMuTe, KOeTO BOOM OO IO-OIarornpusiTHU JIMXBEHU
paBHMINA (11pu paBHM ApyTu yciopus). Ilopamy Tasu npuumHa MOTEHLMATHOTO
NOBMIIIaBaHe Ha KPeAWUTHNMS pPEeVTUHI Ha CTpaHaTa Ou wMato GrarompusTHOo
BIIMSHYME BBPXY HEVHOCTTa Ha [Ipy>XecTBOTO U IIO-TOYHO BBPXY YC/IOBMUSTa Ha
HEroBOTO BBHIITHO (PUHAHCHpaHe.

» Hpyeu cucmemnu puckoBe
CrabwIHOCTTa ¥ peayHUTe IEePCHeKTMBUTE 3a pacTeX Ha HaLMOHAIHATa
VIKOHOMMKA, BIIISIST CHITIECTBEHO Ha HAIJIACKTE Vi IOBEIEHUETO Ha MHBECTUTOPIATE.

B OaHkoBaTa crcTreMa OCHOBHUST PVICK € CBBP3aH C M3TETTISIHETO Ha cpencrsa
Ha 49yXaecTpaHHWUTE OaHKMU OT ObIIEPHNUTE CU KIOHOBE B B'bnrapm. ToBa I1Ie
3aTpyOdHV PasBUTUMETO Ha WHBECTULIUNTE Yy Hac " HOIe IIOBUIIM IIeHaTa Ha
[IpUBJIEYEHUTE pecypcu. PucksT Ipen apyxecrsaTa € OT IIOBMILIaBaHe IleHaTa Ha
KpeauTrupaHeTO U 3aTPpyOHEH OJOCTBII 10 IIPUBJICYECHU KallnTaIn.

KeM parata Ha Hacrosmms nokyment ,Pewpllient Arpapen doun” AJl me
VISIIUTBA 3aTpydHeHWs B OOCIyXBaHeTO Ha KpeauTHaTa Cu eKCIIO3MIAS -~
APYXKeCTBOTO IIpUTeXKaBa IIOJIOKMTE/IHA KpeauTHa 1cTopust. KbM ApyskecTBoTO He ca
OTIIPaBSHU IPEIJIOKEHMs OT CTPaHa Ha 0OCIyXBammure ro OaHKOBIM VHCTUTYLIM 3a
yBeuaBaHe Ha [JOTOBOPeHUTE JIVIXBEHVI [IPOLIEHT.

Apyru puckoBe MOpPOAEHM OT CBETOBHATA IIOJIATMYECKA W WMKOHOMMYECKa
KOHIOHKTYpa, Ca BBb3MOXKHATa HECTabWIHOCT WM BOEHHW [EVICTBUS B PervoHa.
Bencreirsita 11 aBapumTe ca paKTOpW, yCIIOKHSBAIIN BCSIKA CUCTEMA 3a yIIpaBIIeHe
Ha puckosere. Ilocnemcrsusita ca TpPyOHO NPENBUAVIMM, HO OOCTBIIBT IO
uHpoOpMaLlysl W NpwWiaraHeTo Ha CHCTeMa 3a [POTHO3MpaHe U [EVICTBUS B
€KCTpeMHW CUTyaLuy ca BB3MOXHV HAauMHW 3a MUHVIMM3VUpPAHe Ha OTPULIATETHVIS
edexr.



Hecucmemamuunu pucxoge

> IlenoBu puck

ITeHOBMAT pUCK ce M3pa3saBa B HeOIAronpuATHOTO M3MeHeHVe Ha LIEHUTe Ha
seMuTe B HOpTderria Ha OPYXeCcTBOTO, KaKTO M B HeOIarornpusTHuUTe IIPOMEHM B
LIeHuTe Ha MpowssedeHuTe nponykTu. [loHvDKeHMeTo Ha IieHMTe OU [IOBEIO IO
HaMaJIeHye Ha IIPUXOAMTe U CbOTBETHO OO HaMasIeHMe Ha peam3vipadms (PMHAHCOB
pesynrar Ha ,Debpllienm Arpapen d¢oun” AJl. Tosa Om Mormo ma oxaxe
HeO/IaronpuAaTHO BIUAHME BBPXY MMHMMATHOTO W3MUCKBAHO IIOIbpXaHe Ha
BanarcoBMTe KOePUIIMEHTN.

CseroBHaTa dpuHaHCOBa Kpu3sa IocTaBy ImtobaHaTa MKOHOMMKA B IIEPUOL, Ha
3acTov 1 ouakBaHe. HabmogaBaHOTO TpariHa HecTaOWIHOCT B IleHWTe Ha HedTeHUTe
IIPOMYKTU OBETIE IO HEKOHKY PEHTHOCTIOCOOHOCT Ha IIPOM3BOIOCTBOTO Ha Ovoropusa
U HaMajlleHMe B TbPCEHEeTO Ha MaTepuaay 3a IIpOM3BOICTBOTO mM. HamarneHoro
ThbpceHe Ha 3bPHO, KakTO ¥ CBUBaHe Ha IIPOM3BOMACTBEHWUTE MOIIHOCTM Ha
GuoropuBara akymynupaT cBOOOOHW IIPOM3BOACTBEHV peCcypcu W BOAAT A0
CBpBXIIpe[jIaraHe.

Crparerusita 3a ycronmamso passutiie Ha ,Pebpllient Arpapen doug” AL
CTPYKTypVipa  BEpPTUMKaIHO OuBepcudULMpaHy AeVHOCTH. Taka [Ipy’XecTBOTO
MUHUMM3UPA pPUCKa OT ILIEHOBO ChTpeceHMe Ha JadeH MPOOyKT. Bempekn, ue
3aKyIyBaHETO Ha 3eMeIeliCka 3eMs, pacTeHMeBBbIHaTa [IeHOCT, MJIEYHOTO
TOBEIOBBACTBO ¥ IIPOM3BONCTBOTO Ha pypask ca OTPaciIOBO CBbp3aHM, Te OOXBaIIarT
pasiuHy nasapHu cerMeHTN. [1o To3m HaunH ce bopMumpa GaaHCHUpaH IPVXOHeH
nopTde1, KOWTO IO3BOJIIBA Ha [PYXXEeCTBOTO Ha Iocpelna 0es 3aTpymHeHwMs
sagbDkeHuATa cu. ,, Pewvplhient Arpapen ¢doun” Al me e B CbCTOSIHME A U3ITHIHA
TIOETUTE aHTKMMEHTV 110 0OIMIaliOHHYS 3aeM KbM MHBECTUTOPUTE.

»  JluxBuden puck

Karo acrmrekT OoT meviHOCTTa Ha OPYXXEeCTBOTO, MHBECTUIIMMATE B HEOBVDKMMM
VIMOTM Ca HWCKO JIMKBMAHW. ToBa oO3HauaBa, dYe TapLel IIpWUTeXaBaH OT
ApyxectBoTo He Ou MOrbl fa ce mIpopadge Obp30 M ¢ HUCKM pasxogu Ha
cripaBelyIvBa LieHa. Bp3MOXHO e ako [IpyxecTBOTO ObIe NMpMHyImeHO Ha npopaje
Obpso mpurexasaH TMapliesl, TOBa Ja CTaHe Ha IIO-HVUCKA OT MasapHaTa IIeHa I
ClipaBelyIMBaTa ILI€Ha, KOETO [a HaMaIy IUlaHMpaHaTa Bb3BpaIlaeMoCT OT
peviHoctTa. ITopagyt HapacTBalaTa JIMKBMOHOCT Ha Iia3apa Ha 3eMeesicka 3eMs
~Pebpllnent Arpapen domg” All cuvrra, Ue BAVISTHMETO Ha TO3M PUCK 1ile Obae crabo
v B Cy4an Ha HeobxommmocT [IpyXXecTBOTO INe € B CBCTOSIHVE Ia TOIyuu
ClipaBeqjvBa LieHa 3a IapLiesiy, IIpeyIoXKeH 3a IIpomaxoa.
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