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1. BAYKHU CHBBUTHA 3A ..BPOCC XOJUIMHI™ AL, HACTBHOWJIW IIPE3
ObBPBOTO TPHMECEYHE HA 2010r U OT HAYAJIOTO HA ®UHAHCOBATA
TF'OANHA 10 KPAA HA IbPBO TPUMECEYHWE HA 2010 r, C HATPYIIBAHE

[Ipes 0TYETHOTO TpUMECEUHE B CAEACTBUE BIMSTHHETO Ha CBETOBHATA HKOHOMUYECKA
kpusa JIpykecTBOTO OTYMTA HaMalleHHe B 00eMa Ha IPUXOUTE OT IPOoAaxOu OT OCHOBHATA
CH IEHHOCT CIPSMO CBIUAT IEPHOJ Ha NMPEIXOAHATa TOAUHA.

2. BJINAHHUE HA BAKHUTE CBBUTHUA 3A ..bPOCC XOJIJAMHT™ A,
HACTBHIIWJIM TIPE3 THPBOTO TPUMECEUHWME HA 2010r.  BbBPXY
PE3YJTATHUTE BbB ®PHHAHCOBHUA OTYET

OT HauanoTo Ha rogwWHaTa 1O Kpas Ha nbpBo Tpumecedue Ha 2010r. “Bpocc
Xonmuar 7 AJl e peanusupano NpuUXonud OT mpomaxOum B pasmep Ha 2353 xwui. jeBa,
(UHAHCOBU NMPUXOAU B pasMep Ha 5 XWILJIB., U OTYMTA OO0 MPUXOAU OT HEHHOCTTA B
pasMep Ha 2358 XWILIB.

B xpas Ha mepBO Tpumeceune Ha 2010 r. GUHAHCOBUAT pE3ynTaT OT HAEHHOCTTA €
3aryba B pasMep Ha 373 Xu1.JiB.

3. OIHMCAHUE HA OCHOBHUWTE PUCKOBE W HECHUI'YPHOCTH, NPE]
KOHWTO E U3TIPABEHO .. BPOCC XOJJAUHT” A/l NTPE3 OCTAHAJIATA YACT
OT ®PHHAHCOBATA T'Q/INHA

A. CHCTEMATHYHHU PUCKOBE

Ha3apeH puck

[TazapHUAT PUCK € CBBP3aH C IPOMEHHU B [Ta3apHHUTE YCIOBUA. TOH BKIIIOYBA IEHOBH, BAYTEH
U JINXBEH PUCK.

HeHOoBH PHCK.

IlenoBuAT pUCK MOXE nOa Cce Hu3pa3sBa B HEONArONPHATHH H3MEHEHUsT HA IE€HUTE Ha
NPOU3BEKIAHUTE OT APYKECTBOTO NPOAYKTH, KAKTO U B IIPOMSHA Ha pa3Mepa Ha pasxoauTe



3a ympaxHsBaHEe Ha [eiHocTTa. HamMandBaHeTO Ha mNa3sapHUTE LEHH Ha XUMHYECKHUTE
TPOAYKTH BOIHM JO HaMalsiBaHE Ha IIPUXOOUTE OT IPORaXOU, CHOTBETHO [0 HAMANsABaHE Ha
peanusupaHus OT OPYKECTBOTO (PUHAHCOB pe3ynTar. IIpu CpaBHMTENTHO HUCKHTE TEKyLIH
[IEHH Ha MPOAYKTUTE, Ma3apbT Ha NPOAYKTH OT XMMHUYECKaTa [POMMINIEHOCT C€ HAMHPA B
HuCxosima (asa Ha paszsurHe. [pyra mposBa Ha UEHOBUS PHCK € CBBP3aHA C MPOMsHA Ha
pa3Mepa Ha pasxOOHTE 3a YIPaXHsBaHE Ha AeHHOCTTA. 110-KOHKPETHO ChIIECTBYBA PUCK OT
HapacTBaHe Ha pa3xomure C Mo-OBP3 TeMIT OT TO3M HAa HAPACTBAHE HA TNPUXOAUTE, WIIU
0o0paTHOTO cmana B npomaxOuTe fa € MO-TOJsIM OT CIaja B Pa3XOAUTE 3& OCBHIUECTBIBAHETO
UM.

BaavreH puck.

BanyrHusar puck o0o0miaBa HeOUaKBaHM, BHE3AITHU NPOMEHU B Kypca, HOCEIH PUCK OT
ceprosHu 3aryou oT npesanyTupane. OCHOBHUTE MPUXOAU Ha IPYKECTBOTO ce GPopMupar ot
peanu3anusTa Ha CTOKHTE W NPOAYKLIWATA, KATO KIMEHTU ca OBArapCKU U HyXKIECTPAHHHU
ropunrdecky nuna. C orien Ha TOBA, Y€ BBHINHUS 11a3ap, Ha KOUTO JIpy’KeCTBOTO Oomepupa, €
€BPOTEHCKUAT, pa3IUIallaHuATa C 9yK/AeCTPAHHN KIHSHTH C€ U3BbPIUBAT B €BPO. Y CIIOBUATA
Ha Banyraus Oopn ¢ukcupar kKypca Ha OBArapCckus JI€B CHPAMO €BPOTO, KOETO [aBa
CUTYPHOCT TIPU Pa3CpOUEHUTE TUIAIAHNSA U NMPEABHINMOCT Ha pa3sXOgHaTa 4acT Ha miaHa. B
CIIE/ICTBHE BANYTHHST PUCK Ce TPAaHC(HOpPMHpPA B PUCK OT 3ara3BaHe Ha CUCTEMATa Ha NapuyeH
CbBET M HAa CBLOTHOLIEHHETO HAa JieBa CHPAMO €BpOTO. Moxe ma ce NMpennoyoXH, 4e A0
BiM3aHe Ha bbarapus B €BpPO30HATAa PUCKBT OT NMPOMsSHA HA (PUKCHpPAHMSA KypC €BPO-IEB €
CBEICH IO MHHHMYM.

JIUXBEeH pUCK.

JIuXBEHUSAT PUCK € CBBbP3aH C HEOYAKBAHHU, BHE3AHU IIPOMEHN B Ma3apHUTE JIUXBEHU
MPOLIEHTH, KOWTO BOASAT MO0 YyBelMYaBaHe Ha JIWXBEHUTE Pa3sXxOAW K HaMaJsIBaHE Ha
¢uHarcOBUs pesyntaT Ha JpyXecTBOTO. JIMXBEHUSAT NPOLEHT 10 OOJIMraluuuTe, KOUTO
JpyxecTBOTO-Malka eMuTHpa, ca 3asucumu ot 6-meceunuss EURIBOR, rpasutupam okono
1,09 % 3a mppBo Tpumeceune Ha 2010. 3HAYUTENTHOTO HAMAJEHUE HA JIMXBEHUS TIPOLEHT
Ipe3 TMOCICAHUS OTUYETEH MEPUON LIe HAaMaId PasxoauTe 3a 00CnyXBaHe Ha OONHUrallHOHHUA
3a€M.

ITer romuiunaTa oOIUTANIMOHHA €MUCHS € ¢ xBeHU ycnoBus: 6 MeceueH EURIBOR + 4,5%
bukcupana HanbaBKa, KOETO € B MOMEHTA I10-HUCKO HUBO, CPABHEHO C APYTUTE BB3MOKHOCTH
3a kpenutHupaHe. [IpeaBun MPOTHO3UTE 3a TpomaxkOM M pBCT Ha [ pymara, mopu M mpu
nokauBaHe Ha 6 Meceunust EURIBOR ¢ 1; 1.5 unu 2 myHKTa, IpyXecTBOTO UMa (PHUHAHCOBA
BB3MOKHOCT J1a OOCIyXBa 3a0BJDKEHUATA CH 110 OOJMTaLlMOHHHS 3aeM.

b. HECUCTEMATUYHHU PUCKOBE

OTpacioB pUCK

IIpoMeHH B IA3APHOTO ChCTOSSHHE HA HHAYCTPHAJIHHS CEKTOD B Bb.ﬂrapng,

Crpanure, B kouto bpocc Xonmuur AJl mocrass CypOBHMHH W NMPOAYKTH U MMa BOJEILIHU
Ma3apHU MO3ULMH OCHOBHO CIaAaT KbM T.Hap. CTpaHu B npexon ot lLlentpanna u Msrouyna
EBpomna 1 ca ¢ 1mo-cnado MHAYCTPUATHO Pa3BHTHE B CPABHEHUE C PAaBUTHTE HKOHOMMKH OT
3ananua EBpona, HO ¢ U3paseH moTeHIUan 3a passutue.. [loTpeOHOCTHTE HA TE€3H Ma3apu ca
no0pe aHamM3MpPaHH KOETO CBeXna TO3M BUI PHUCKOBH (AaKTOPH na ca C MHUHUMAIIHO
BB3MOJKHO BIIMSHHE BbPXY AEHHOCTTA HA APYKECTBOTO.



CeuBanero Ha mnoTpebneHueTo B bwiarapus, 4acTUUHO C€ KOMIIEHCHpA OT HapacTHAJHs
€KCIIOPT M BbBEXKIAHETO HA HOBH MPOIYKTH C MTOAOOPEHN €KCIOPTHH BB3MOKHOCTH.

IIpoMeHH B THPCEHETO.

3abaBsiHETO HA PA3BUTHETO HA MAa3apHUTE UKOHOMHKH B cTpaHuTe OoT Llentpanna n M3touna
EBpomna BcnencTsue BB3EHCTBHETO HAa CBETOBHATA MKOHOMHYECKA KpHU3a C€ JOMpPHHACH 33
3a0aBsiHEe HA TEMIIOBETE Ha Pa3BUTHE HA APYKECTBOTO.

HeraTtuBHUST WKOHOMHYECKMsI pPACTeX Ha CTpaHara, KakTO M 3aTPyAHEHUs IOCTBII IO
KpPEeAUTHPaHE MOXe BOAAT A0 IO-HHCKA IIOKyIaTelnHa CIOCOOHOCT Ha HACEeNeHHeTO U
HaMajsiBaHe Ha KalUTAJOBHTE pasxonw Ha upmute. ECTecTBEHHO, TOBa MMa HEraTHMBHO
OTpakeHUE BBbPXY PUXOIUTE.

CnyyBamuTe ce NPOMEHM B TBPCEHETO Ca PETHCTPHPAHH OT APYKECTBOTO, KaTo
NPEHACOYBaHE HA MOTPEONEHNETO HA CTOKU U YCAYTH OT TaKHUBa U3ION3BAaHU 34 BBHBEXKAAHE
HA HOBW MOIIHOCTM - HOBO CTPOMTEJICTBO HAmp., KbM TaKMBa U3MOJ3BAHM B PEHOBALMUA U
NOJAPBKKA HA ChIIECTBYBALLH.

B. CTpYKTYpEH PHCK B CEKTOpA.

CTpyKTypHHUAT aHaJM3 OLEHsIBAa OTHOLICHUATAa MEXAY OTHAEIHUTE CTPYKTYPH BBTPE B CEKTOpa
U TSIXHOTO BJIMSHUE BBPXY KOMIAHUUTE, onepupamwu B Hero. KoHKypeHTHaTa mo3uuus Ha
IafeHOTO JPYKEeCTBO Ha Iasapa ce M3Bexaa Ha 0asara Ha 00oOuieHHe 3a pUCKa, CBBP3aH C
MOBEIEHUETO Ha IOCTABUUIIUTE, KOHKYPEHTHUTE, KIHEHTUTE U XapaKTEePUCTUKUTE Ha
NPOAYKTUTE 3aMECTUTEIH.

r) Perynaropen puck

Perynaropnara HECHTypHOCT C€ IOJy4aBa B PE3yATaT HA CBHUBAHE HA TBPCEHETO IIPU
BbBEXKIAHETO HAa HOBU IIOBUIIEHW €KOJIOTMUYHM HOpPMH M mnoBumieHd craHpaptullo
B3UCKATEJTHUTE HOPMH Ca B OJ3a Ha JIpyKeCTBOTO — MOpPaay BUCOKOTEXHOJIOTHYHMS aKIEHT
B JOCTABSIHUS U MIPOU3BEXKIAH OT bpocc XonauHr aCOpTUMEHT.

3aBHCHMOCT OT KJIHEHTH, JOCTABYHIIH HJIH KPEAHTOPH

KOMHaHI/II/ITe B rpynaTa Ha EMI/ITGHTa HAMAT ChILCCTBCHA KOHLIGHTpaLII/Iﬂ H4a KJIMEHTCKara
faza.

Kommnanuure B r pynara Ha Emutenta CbIIO TdKa HAMAT 3aBUCHUMOCT OT JOCTAaBYULIH.
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