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lAl^*r,vv{,}rr{, ex$}*r,*ru** ffs ffi sp#frleli$t in *ppli'::r: {,;,*t,,,.0t#,r* **d irsf*rmxtt*rt*r:d hxsln*ss xxruptnr*--;pffi;" #**&;;:*11,j. *iii.1ti* r*trmtirx:x *.y3s*rt
/*{114 t)fi4,1\ ar,^-r r.^ }i-... . , ---' *
L^{urr^t*ut*te}. *xp*rt it: t** p*l}ti*ai *ai:in*? r.::i :.i'i* f.&irri*t*r *f fiinalr**
{?*1a 2*17s, $rnfr* p"*1? - l4**d *l \?t* i_}mt:ut*: *{ ltt* r,iiinixt*r *{
fidi**atimr: *nd S*i*n*m"

l{* rp*xkx *ng{}mh mn* ffipmni*k"
It"f f,CtObey ")fiXfi Ln.ar-,c nn.r ^{. t\-^ r,-j.:,innry$,,1:n +a

An:uar nenerar nuiluiln']; rl';"rffiffi'Jffi-" , r',1' 
;;;ffl:i:?::X lil:

tr " Y*pbxa&xty *t ttu* pr*fut*w

Tl:w dixr,*rt*yt*x d**iu r*fit* tit* fr*rrflilt ::)..:,.,1) ; r uur:rp*lilr,;*n**s *fsrnr:l far'rrs arrc{ the ,rrrp*lt :f ttre corrfir.:.: . r"rr lur-,ir pnNr'y af the
f ur*p*mn {-ixi*r"r {f;s,$3i. Txy;;t-;t* int* a**^xunt ll-rl^ ,.,it&t,,:,t::,t*tri*\t* {*mtt;r* t*mt
th* s?rr.lr;t*r* #t mgrix',*{*rat n*lding * tn *ulg*.r* )n*,i,.."..e $ fi lar.g* *ur:rh*r*f *mali f*rn't* *alttvmltng '* xrnull,l pmrt *{ t** Lttilit.,d agri*uit*rarl a:"mm
{UA&i aild a mmmll n*rfrffir* *f }argm fmrrlx *r-slt:vn:ix* m *ianifixxnt *arz *{
{-t,*,,*r, thm a*th*r *niphasia*s th;*1 *;muli yp;1*;:::t .;t{*"..ii{}*'iit"*nt ilo ,sriut**
*Y1\,#l*vt:1u:i in rxrxi ffi{#ffi% *i:* *an p{xy ih* r;;ir::;i * ,;tt*im'i {*utfar in iirn*s*t *r*n*mi* *risig- &rlx\**r r**r,stt*n*d f**,ilur": :ti:, f;l::)t u'l il-r*s* farn.;g a*ig*i{i*ani pmrt *f tl"l* pr**lt*\i*n ic fi**d f*{ {y;,i,, *{.:rer}fi\fiti*r. xnd thislimit* tl-re 1n*rn:* {r*r"* mgri*ulturai acti,,:rt:,, ;;Nt.r ti:{: *rp*rtrir,:itiei far

ffimr*ij *fi t?trt #%**yriiiiHnt *f \h* iy:*.*,_;t r.,l l?,;: {*{a.it ;* llt* p*fir:rS
2']C?-;013 irvlrtcrt Shfrvr6 tlt tr r turr? lh.:t, i!," -,, . ;1, ,t^;:. 31,1;,,p11;6: fg.lnri,',,11,,r rtr h^lil;,\cr!i',i.-,;ii{irr t;},r t',t',J*.\U"\ i* **xt:ry** xy lxrg*. t)ii,*{. :lt* t-,*i*,..4t***tir:* *t t?t*r^,^ A{ tl-^ ,1 n r')
f ure ilr rri*) L,&r.in *r-rpB*r\inE *rctr,l1 nnrj i:*r:i,trn- ,z*c eni*r.p:r;nex ir
raigerl a***t m**iLJftr-sirs* {mrmx wrjth i.he pi"*\. .:;j.rxl :.,: iirtxis*iml nnd *\h*.r
x**ixtar, r,* tm *fi s iJ r-* t* wir *,r*rn p*{i tiv* * *v *l* * r.it r:r r*.

. trn thix r"r.rxy, tlr* *tu*{y r.rni*** n hiphfi, r}ir":**rr_ar;1t,, t**Li*, .,t,,/1}tr",h * ai**
rglaixri tm th* {wtt,r* *f thm *,p,w th* "*i***r,', ;,1r\* ,'i,:.:**t" *.wp*r.tsi.a*,, ff_*
pmf i*y, the nr":hj**{ r:f r":il**h rJix*u*,*i*n in prr:g*t',,:;i;,ti&, ":rr:* s*i*rJif i{, *ig:i**
tn r***nt J**ffif"ffi.

Thx **1x*t r:{ ,t_?l* *r;i*r,,titi* t***iAtLii ,:!ti:i
h*trdln6*, *p*r'xting x* tYt* ;_*rrii*tr'l oi ISulgarin.

Tlt* *wffi**t nf trr* f*$rc,rh ir tlr* {nttry1ryi1;;;q;7
*t * * rn p *\itivm n ms* *t xtx xtri # E r t ;;6ly,uiy 6l l: r,l * i ri r; *

3" Purpms*, tagks, i"rypipfyl6ses anri r#1{afi,:}: nrethCIrjs

Tlre airn cf tre *r$s{irli}l,{-rn r$ ln frg1g11;-r,,,, itlr ,rnprct nf rhe CAF,*n lY* i*v*l x! **{Ttfr*\'J,iyrr*!n ,.r{ smxil {mrryt*
I* Xrdxr \x A*t:iyv* \YtX **t rt*et t?tca {r,,i-..:;.*t

t*;,: $irtell agricult*r*l

*t i.::* {}ftff r** f,h* i*,;*tr
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* 1# e*eN'yx* th* **i,tsy* *f swall farm* #n';j u,n*ii otrJ*ltli./i;ne $$,
" t* *nxlyu# th# fi,e-il: ;*nri iis r*i* in ';*r:;xteltin:; mn{} in*r*a*ing th*

fr*ffii p*titiv#t"1*&* *'{ xy*m\['{ *rtrr't.%",

- t* d*v**pW # **Y\**r*t;**xl {rmrx*twxrk,t*r mxx**:::iny; tYw irnpx*t *f il"le
*&fi *n the **r":"rp*titlyryn*m* r"tt xrnxltt tarr**;* ttr ffir'iffiiya* &** #ss#*$ l*x ixsp.**t *{ th* *A}-, #l-l th*
f;*rfi p*titiv#rt*fi s *! cil"tmll tarrurr;

- t* mnxlyx* th* n**dr ilwt sffiail fmrrnx i*i'* t*AL,::ii*r:;;tr:g *n ihx way
t* t**ir **mpmiitiv* #*u*i*pi?it{ittlt tn t** nxtu *.itV

T*ry, th*xl* ir dwfu**** tha{ \Yt* {:{',tr} {i{l:*t** **rarjili*r:x t*r
in*r*xrir-rg tr*tx clr"r"rp*til,u,;u*$s *{ xn'tnli u:::it.:,1*t&l ?:*ldtnEx. ffiy
ilr*r***inp ih* {,*rfi**ti\t\t****fi *{, *rrt,yii i.*riri* w* *&n i**r**s*
*rnpl*ymxrtt **d *r:?ti*os*'. **vx1*psrn*nt *t r,*t;,.i,;r:* ,r1,,*a*tri**. i**r*.am*
ilcnm*, ?##tif;* thw rir'k *f.*pri*uli.t:rxl u*trvttt. ir*Wri:.s* ils* *r.itrlu *t tfu*
w* rkf*rr*, i mpleru"1* nt ixrz*w *ti*ns l n pr * *utlt* t t .d.t :ii t,,,-. r.){ * .

Lending sub-tl":*m*w r*. iYt* srr-r**y xrx: rj ""1'r* *itl3 * t* N fr*rn*warr,
th*i dtrfit'l** tlr* cornpelrt,v*iiesjs p*r"*nttx1 xl *ry,;il| i'ar{rt*", X:"Tlt* *&{J
mff*,;tr th* **rnpetitiven*s* *f xr:','*lN txrrz:x :*rtri t":"'.lir: t:t:1*p1.e*iltty l.* market
r*quir*ni*r":?r"

in th* nti;dy, lft* x'yxi_*rn* ffifr{ii*etJs t:t ;:*r*i:;',t*4 m* 't*mxix "ifu**l*tk*d* ilc{i}d in c*n*r-;*l!n6 ih* r*s*firf,rl {:!"{*'. ::l;*t*r*&Li* **xly*i*,
*itu*ii*r'xfrl m+:xlysis, t:*{frW#i"*iiux xn*try*in, *i*t1ni:*ti:-: *rts;irxix, xtur.i*l,tal
ry:eih*dx, **nstructivm m*?h**i, *t*.

T'ttx xt*r{y p*ii** **lti:r* 13 y*mr* i,f"*Si";-',)i',{i..: ut *,tl:itit t{\* {:;A?
2**7-T*"tfi r*ri;i th* fi,,*,F "5,_{:}1*-X*p* *pr;ss1s, t1,ti:;,.n* ,r:i*vaL."lt ie*iricti*ns
;n t*int* *{ tirn*. pia*,*. rrt*'t?"t;:rjl:l*gt; ;*nd bi}*er.: L};t::,: f{_.:i{.t!*ti;rtgc.l.

$fiierltifi* W*tt*lixxtir"ti\fr '{tt::* w*r}sn rst *ryi;;;zrixy ,rd i,*rtig1 a;th*rg
h;:ve *:**n ux**". *X*.\*tr*:xt {he l\*inirtr"g *t &,pri::.;it,_;rt: ':**rj urrej fiuresiry,
i**1. thm &,gri*uli*rnl r*p*r\, *il1;1"*sial aata an,-:":.,,,,, $, +\*n-, *{;,lpri*ultr-;ral
m*e*r.ir]t[mg inf*nrnxgi*n. ** w*ii x* m **rnl:*t t::i r''t;:l:::iitivt* ***i^;r"n*nl* *f
th* Y.tsTr:;p*mfi **rnrv***;,*n ;rn* t** ft*i:uh,,,: t:i i):julfrariez" #.mpir;i**l
inf*rru*{i*n xh**t tl'r* st*d-y, ,* *lxx y:rxvid*d *? iil-:rv*li.::..

&" Wtr*x*r'1;sxmt**w wr**l pr*mwwtmtxtsxt r*$ tr,,r* *i.*tmtrz** rwxut{tw
-?-hm r3ixx*ri:x\:*n ix **i$I us thn f*!r:tn:*n ::;1a*r,i*xi *lr*x\t:ru.

tntrr:d**tl*m. i?r*w rhar:t*ru nnd **n*i*r"tit:;it. t.),;i,it:* iitrtrar,t:r* ailci
xppirum{i*nm. it x*nlmllm';{:# pe#*t$. T?t* tiut}y* ;..*, iiiu.txtr'*!.r** vei11t
'ili{;t,#tx"xx. * *i*gramx xrt* i{i \xysl*u, 12* ttri,trc :',:I:r*irsr* fr*Lrffi*s &r8
i*di*at*d, ** m{ vs?rtr:m mr* ir; *,;rilli*,

#. ffi$s*a*smyr*vz *t tfu* fl#s*Xts, en& **** \tt*r:.*tq*r*

Th* firnt *h*p\*r, y:r*x*n\w th* r*n**pttsxr ',rr,ntt:,t:t*{t. f*r. n***serr-lg
?h* in"rpn*t *f tlr* *&3 *n ihr rmn":p*titir;encr; * *t :,,,11&{x tmrr*x. .sp**ixl

*3-



atL*nlixn t*. tpxi* 1* th* *,{}rrt;q:.,;:}t rs{ xrrtril{ {.*rrz:*. ::"::.;i. 1;.:;,.;ilslir"tg a ih**r*tic*l
fr*{:i#} f*r ;a *rnall tarnr;th* **rnp*titivryr:*** xt nri'iaii i,errnri *** tis* rxl* *fthw *&tr in it* d*val*B*rxnt. t{k* 

*ppr*a*h *,t\,t,) ty*trur'tuntx t*r *fi,?il"ii*l"u*nt;*n in t** m6ri*utrt,*r,*l x**\*r xre ;ar:ni:, x,".:i_).. ;)....:t* *n xrn#hxxig *nthx xpm*ifi* immtr*merut* t,*r .r,tsppxrling *ns 1'; i;,,rn:,, *\" r-**t*sr.:*rsksfrt*,al
mppr*m*h f#r **x**xinT tY"t* inipn*t *{ tlie d)#lY r::r i*",, ;py1p*tititt*n*x* *t*ru"rxi{ *grir,.uttt'ua*i h*i*in;3x i* 

',r*x**txri. w,,ry**rn*nt *f th***rnp*?itivffi''l#sffi r*{ *r*mitr xEi'i*t;iiur"xl l:*l*ingx as.fi{}b,:,it"t*:*t. *{ l!:x uu;ta*i
:t_:::,y"i) *n \is*tr **ri:$*lttt,**r,xs$, *r#*iliit:::-t *, .::!.){vt)! *r:* $pl*T
#l l{"{'Vi}li}

TYi* r;***n* *ytw" l*r ;;t;***n\x en er1e.,,,;i,&;ti i:t: iyt: :rn;tfra*! r:tt 1rs* {;AF
r*rt t.** }*iv*l *f r;*mpri\itivr.fi*,*.* *f srn*ii .*grir,t_::i.,t-{*: ,roii:,i*{ ini rlnX*uupy;rxl, ir+*I. mn*.lyxiy *t tytw **pp*rl. irt r,h* 1wi_: ,*-; )#ra!*n-in; periCIds

*nmp*fitiv*frw** nf th* *r'nmll ;sgri*ttlLurml fur:tdi*;;t ti&* ..ttlt* t:**n *rt:*i**. ltig *tzi6:*tw*ix.*d thui t:h* iinmi*,ixi ns*r;t"txr:ixn,n 'ltsr ,:1ilt'u:L-iNtj-)t"*i *u*,;;t*rt
in*iucieeg ir: tYs* {:fi,w, ** wtx* ** rk*** irtxl;td** ::.; !.,1t;. ,,'ur* i,iu'i; -.";;sLlpp**, ftav* a ns*tlttpli*l *:t{r:*t an* *aux* r*t:r";r:*{tr),:ty *tt**t* in *tri*rirelat*di r**?*rs il*n*ir:g,f*r"ui*rn, agri*;tltur*, i,{::1:*'ti;:i,:,:* *r1g1r*^,t s*L}ril*s.**n*tru*ti*n, edu**li*r-:, *t*.]. es

it-i *t*l*ptar Threc. lfr*r"t i7r,'rp tt:* nx**x ts{ xtr:altr ;t,;ri*i.iltt:rxi i:*i*input* clnu*l*p their cornp*litiv*,r,:t:$ rn t?z* *,kv,i,,,,t:: !*:r,:,,i:i: i)ti L1t*,t:r.fi5:tri:;*trxtuirl sh*w t?tat *rnail tarrrsi;; ;A{* 'riig..rlnt r:***:,.:.:: ,t o;}i_., li.,t* l*v*l *t*itb*iiii*s i'**eiv**, vttli*l: rJrt*,*:trnir:*s ih* 
"*{:{1,,i1;,,, 

t,;i*. ,-;t it}-*t *ia{:} *ri,* it*ini*rr,renti*n inxtr',*txn,tr* i,: rirainlauir;-:6 ,-,,.,.* **v*r*tsir,,a i**cor-np*titiv*n*$fr * xy:*i? {x,rry:*. Tlrt: ldenlitl{;rt.:,.,i, ,;, ti:i ;:,;;;; fif thern:xij f*rr.rr* v*itY],it-r th* n*r,qr *.,&? **gir)$ es Ei pt:.,,;),":,i*,. ,. ,t*t)uh1n*, a*a1yxi**f thmir *trr:ngi*x ! ws**k**x**s urrd *pp*rt*trtitit:i:, ' i.L1t,,:*t* ,,iti*t" ri**, frr:m,,kw xnvir**mx*t.
Ti"'ie r:r*a*ur**r*mt *! N,ltr:t *::v*! *f r:*mp*tiliirt*rtt?*,,., :t-.t ti:* ,,li***rl*ti*nlcn*nr*h ix **rri*rJ *.rt f;l r:;:rr .riacr* *rs* rni*,,s i;:,,t*1 u;xir:g a ri**t_:i*t"iv*

eppr{:}e** t* i*xfiti{'! *prtt.*w;*,. "Tyz*. mrltt:*d *i r:.v.:::r:ri *,smi;i*iitrsrt m** t**qti* ali* rsn;sir * r**ttt * * xr * uLlr* rJ.

Tlre arialysrs of tl:e cre* i,,.:ty ci lh* d,$sr ,, ; -. t

tlvn sux**xwivs mtx6*x; ffis$*sstrl* r+z *t t?t* **$t;:r:i,tr:t*t
*nci ax*sr.*mmnt *1, ih* irNysn;r. r:f th* ilAF ** i^rr* *,;;tt.*r**t*i *** ** t?,* *,*retp*tttiv*r:*ag i:f *nrnii r:*rrrt*.

**tNp*li*uiv*n*%* ix *!:ryxul,rtr*d n* * **r**io::r;*i"l tll* '**xix *t *t* tir:,*.rr1:ir:*d irr,r,:an',*rr,.
t*rnp*irlivrn**yr. *i x-".:xii *,,,,;r::*lt*rx1 **1*ir,r:;i
ir:dic*t*rx i* **t*rmirtx* \l.trit:,,;* tttl:tr;ir, t* i,,,,n
**rxpxti+,*ttrn e$$ "" fa crc n a I a ;r, I * ifl e*iivs.

fi,s* iyp*w t*{; ir"l#i*;xi*rs **v*
implwm*ntmti*n wt t*x *fi,W.

,,liS .&,..{"li illaee !n
|:** *.{ *t;r:ntt {arrn5j
u*Lit"iv*nx** *f th*

:)t {i ; t i}t111* t *t"*;*f ,y *fW
' . : J :r"t,: 'qti1 , ^l tt t{tfL.!.J \1,, ..{.-. _-i ,;i ld,Jt S rStSfTl lt
' /*: 1*'4 n- r*,1, **,. iL^.,L iii,i irl#l;;rtttij llle

,._ Lr _,



& xy$t*mwtix wBpr*x** i* appli** in w,xy;t*yt*.i*; t** **mtri*tsit*rt *f$ilhxieil*s t* thm xxmp*tizt,s*r,**x *t twrrn*. Tl-* ,,,1*i{:#tt*{* r.t* cf m{.*gl'*t"rtr:*d int* tw* xat*.grsfix,*: l'j in*i*al*r* "*,,;*i*x*i:r; NIt* i*p,_it. *f 1k*

fii inrji*xt*ffi auxer*irg t:s* *t:tr:*r** *f i"ltt: t,ir,;11ff3 _ Ixsix ix ltt**xmy:*\itiv**u** xf t"fu* fmrn:.
W"*Er*xxi*n mnmly*i* ***i,;.,* #,{r*vn*{& lx ln* i:

i* .tit* irnpm t *{ xuh*i#i** *{1 !** r:*rcsp*litiv*rl::,,
r*Nnttrsn*fuitrs t:*tv,t*xri t** .*,t;t:t*i*i** i*r.*,,**(: i::
xaY**v*d *1y tl'r* N:t:i*irtgx.t {}**x ifi*t"*&btrit
competitivenes$ rrf {arnrs? Vl}r.il is $r* *8rr$ri:,1
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