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ME)I(,ll,MHEH ,ll,OKJIA,ll, 3A ,ll,EMHOCTTA HA MEH MHBECTMbHT fPYTI A.D. 

OcHOBHaTa ):\eHHOCT Ha MeH MHBeCTM'bHT fpyrr A/1, no C'b,l\e6Ha perHcTpaQHH e: 

Tipe,l\OCTaBHHe Ha H3CJie):\OBaTeJICKH ycnyrH B 06JiaCTTa Ha C'bBpeMeHHHTe 

TeXHOJIOfHH-OT BCHKaK'bB BH,l\ H IIO,l\ BCHKaKBa cpopMa,C'b06pa3HO H3HCKBaHHHTa Ha 

3aKoHa,rrpoH3BOJ\CTBO HJIH rrpe,l\OCTaBHHe Ha rrpOJ\YKTH HJIH 'bCJiyrH,CB'bp3aHH c 

HOBH,pa3BHTH HJIH BO,l\ei..QH TeXHOJIOfHH,IIaTeHTH HJIH ,l\pyrH o6eKTH Ha 

HHTeJieKTyaJIHaTa H HHJ\YCTpHaJIHa C06CTBeHOCT B C'bOTBeCTBHe C ):\eHCTBai..QOTO 

3aKOHO):\aTeJICTBO,IIpe,l\OCTaBHHe Ha KOHCYJITaHTCKH ycnyrH H 

MapKeTHHf,BKJIIO'IHTeJIHO C'leTOBO,l\HH ycnyrH,COQHOJIOfH'leCKH 

rrpoyqBaHHH,B'b3JiaraHe H H3B'bpiiiBaHe Ha aHaJIH3H,IIOKYIIKa IIpO,l\a:>K6a,HaeMaHe 

HJIH OT):\aBaHe IIO,l\ HaeM Ha He):\BH:>KHMH HMOTH-C06CTBeHH HJIH Ha TpeTH 

JIHQa,XOTHJIHepCKH,TypHCTH'leCKH,peKJiaMHH,HHcpOpMaQHOHHH,IIporpaMHH ycnyrH. 

0CHOBHaTa ccpepa Ha ,l\py:>KeCTBOTO e B 06JiaCTTa Ha rrpe,l\OCTaBHHe Ha 

KOHCYJITaHTCKH ycnyrH IIpH IIOKYIIKaTa H IIpO,l\a:>K6aTa Ha He):\BH:>KHMH 

HMOTH,IIapQeJIH H 3eMe):\eJICKa 3eMH H pa3BHTHe Ha He):\BH:>KHMaTa 

C06CTBeHOCT.pa3BHTHe Ha IIpOeKTH B 06JiaCTTa Ha B'b306HOBHeMHTe eHeprHHHH 

H3TO'IHHQH H yqaCTHe B TaKHBa IIpOeKTH. 

MeH HHBeCTM'bHT fpyrr A,lJ, HMa HHBeCTHQHOHHa rrporpaMa,KOHTO o6xBai..Qa 

B'b3MO:>KHOCTH 3a y'laCTHe B HOBH IIpOeKTHIIpe3 HaCTOHI..QaTa 2012 fO,l\HHa. 

Tipe3 rrepHO):\a He Ca IIpH,l\06HBaHH H He Ca rrpeXB'bpJIHHH C06CTBeHH aKQHH 

llneHOBeTe Ha C,ll, H ,l\pymecTBOTO MoraT )\a rrpHA06HBaT cao60AHO aKQHH oT 

KaiiHaJia Ha ,l\py:>KeCTBOTO Ha peryJIHpaH IIa3ap Ha QeHHH KHH:>Ka IIpH CIIa3BaHe Ha 

pa3IIOpe,l\6HTe Ha 3aKOHa cpei..QY IIa3apHHTe 3JIOYIIOTp6H C cpHHaHCOBH 

HHCTpyMeHTH H 3aKOHa 3a rry6JIH'IHOTO rrpeAJiaraHe Ha QeHHH KHH:>Ka. 

He ca CKJIIO'IBaHH AOroaopH c 'IJieHoae Ha C,ll, HJIH CB'bp3aHH c THX JIHQa,KOHTO 

H3JIH3aT H3B'bH o6H'laHHaTa ):\eHHOCT Ha APy:>KeCTBOTO HJIH C'bi..QeCTBeHo ce 

OTKJIOHHBaT OT IIa3apHHTe YCJIOBHH. 

,llorr'hJIHHTeJIHa HH<l>opMaqHH no qn.32 Ha Hapen6a N 2 Ha K<I>H 



11H<l>OpMaqHH 3a CKnJOt,IeHH roJieMH C~eJIKH H TaKHBa OT C'bl.l.\eCTBeHO 3HaqeHHe 3a 

~eHHOCTTa Ha eMHTeHTa.Tipe3 2010 r."MeH 11HBeCTM'bHT fpyrr"A,[\ He e CKJIIOt,IBaJIO 

roJieMH C~eJIKH OT C'bl.l.\eeCTBeHO 3HaqeHHe. 

11H<l>OpMal.\HH OTHOCHO C~eJIKHTe, CKJIIOt,IeHH Me:>K~ eMHTeHTa H CB'bp3aHH 

JIHI.\a.Tipe3 2012 .MeH 11HBeCTM'bHT fpyrr A)\ He e CKJIIOt,IBaJIO C~eJIKH C'bC CB'bp3aHH 

nwqa. 
11H<l>OpMal.\HH 3a C'b6HTHH H IIOKa3aTeJIH C Heo6wqaeH 3a eMHTeHTa 

xapaKTep,HMal.l.\H C'bl.l.\eCTBeHO BJIHHHHe B'bpXy ~eHHOCTTa My.He ca Ha JIHI.\e 

C'b6HTHH HJIH IIOKa3aTeJIH C He06HqaeH 3a eMHTeHTa xapaKTep. 

11H<l>OpMal.\HH 3a C~eJIKH BO~eHH H3B'bH6aJiaHCOBO.He Ca CKJIIOt,IBaHH C~eJIKH 
BO~eHH H3B'bH6aJiaHCOBO. 

11H<l>OpMal.\HH 3a ~HJIOBH yqaCTHH Ha eMHTeHTa,3a OCHOBHHTe MY HHBeCTHI.\HH B 

cTpaHaTa 11 qY:>K6HHa.KyM MOMeHTa MeH 11HBeCTM'bHT fpyrr A)\ rrpHTe:>Kasa ~HJI a 

KarrHTaJia Ha :"IOHaHTe~ K'hHCTpaKlll'bHC eH~ ,l\HBeJI'biiM'bHT 00,[\ 11 ,BeprHHa A)\ 

11H<l>OpMal.\HH OTHOCHO CKJIIOt,IeHHTe OT eMHTeHTa,OT HerOBOTO ~'blllepHO 

~pY:>KeCTBO HJIH OT ~py:>KeCTBOTO MaHKa,B KaqeCTBOTO HM Ha 3aeMOIIOJiyqaTeJIH 

,~OrOBOpH 3a 3aeM • .z\pY:>KeCTBOTO HHMa CKJIIOt,IeHH ~OrOBOpH 3a 3aeM C <l>HHaHCOBH 

HJIH He<l>HHaCOBH HHCTHTYI.\HH rrpe3 2012 rO~HHa. 

11H<l>OpMal.\HH OTHOCHO CKJIIOt,IeHHTe OT eMHTeHTa,OT HerOBOTO ~'blllepHO 

~pY:>KeCTBO HJIH OT ~py:>KeCTBOTO MaHKa,B KaqecTBOTO HM Ha 3aeMO~aTeJIH 

,~OrOBOpH 3a 3aeM • .z\pY:>KeCTBOTO HHMa CKJIIOt,IeHH ~OrOBOpH 3a 3aeM rrpe3 2012 

ro~HHa. 

11H<l>OpMal.\H 3a H3IIOJI3BaHeTO Ha Cpe~CTBaTa OT H3B'bpllleHa HOBa eMHCHH qeHHH 

KHH:>Ka rrpe3 OTt,IeTHHH rrep110~.Tipe3 OTt,IeTHHH rrepHO~ ~pY:>KeCTBOTO He e 

rrpe~rrpHeMaJIO ~eHCTBHH IIO H3~aBaHe Ha HOBa eMHCHH qeHHH KHH:>Ka. 3a 

<l>HHaHCOBaTa rO~HHa H IIO-paHO rry6JIHKyBaHH. 

AHaJIH3 Ha C'bOTHOllleHHeTo Me:>K~Y rrocTHrHaTHTe <l>wHaHCOBH pe3ynTaTH, 

OTpa3eHH B'bB <l>HHaHCOBHH OTt,IeT 3a <l>HHaHCOBaTa rO~HHa H IIO-paHO 

rry6JIHKyBaHH.C'bBeT'bT Ha ~HpeKTOpHTe He e rry6JIHKyBaJI rrporH03a 3a 

IIOCTHrHaTHTe rrpe3 <l>HMaCOBaTa rO~HHa pe3yJITaTH. 

AHaJIH3 H 01.\eHKa Ha IIOJIHTHKaTa OTHOCHO yrrpaBJieHHeTO Ha <l>HHaHCOBHTe 

pecypcw c rrocoqsaHe Ha B'b3MO:>KHOCTH Ha o6cJIY:>KBaHe Ha 

3a~'bJI:>KeHHHTa,eBeHTyaJIHHTe 3aiiJiaXH H MepKH,KOHTO eMHTeHT'bT e rrpe~IIpHeJI 

HJIH rrpe~CTOH ~a rrpe~rrpHeMe Corne~ OTCTpaHHBaHeTO HM • 

.z\pY:>KeCTBOTO OC'bl.l.\eCTBHBa orrepaTHBHaTa CH ~eHHOCT KaTO yrrpaBJieHHeTO Ha 

<l>HHaHCOBHTe MY pecypcH e rro~qwHeHo H3KJIIOt,IHTenHo Ha CTPYKTypwpaHeTo 

Ha TaKaBa KaiiHTaJIOBa CTpyKTypa KOHTO ~a II03BOJIH ~a Ce KOM6HHHpaT IIO

HHCKHH pHCK Ha <l>HHaCHpaHeTO C'bC C06CTBeHH cpe~CTBa IIO-BHCOKaTa 

e<t>eKTHBHOCT H r'bBKaBOCT Ha rrapHt,~HHH IIOTOK IIpH YCJIOBHHTa Ha ~'bJirOBOTO 

<l>HHaHCHpaHe. 

11.0qeHKa Ha B'b3MO:>KHOCTHTe Ha peaJIH3al.\HH Ha HHBeCTHI.\HOHHHTe HaMepeHHH C 

rrocoqsaHe Ha pa3Mepa Ha pa3rronaraeMHTe cpe~CTBa 11 



OTpa3.HBaHe Ha B'b3MO>KHHTe npOMeHH B CTpyKTypaTa Ha cpHHaHCHpaHe Ha Ta3H 

AeHHOCT. 

12 11HcpOpMa~H.H 3a HaCT'bllHJIHTe npoMeHH npe3 OTqeTHH.H nepHOA B OCHOBHHTe 

npHH~HllH 3a ynpaBJieHHe Ha eMHTeHTa H Ha HerOBaTa HKOHOMHqecKa rpyna 

He e HaCT'bnHJia npoM.HHaB npHH~HnHTe Ha ynpaaJieHHe Ha APY:>KeCTBOTO. 

13.11HcpOpMa~H.H 3a OCHOBHHTe xapaKTepHCTHKH Ha npHJiaraHHTe OT eMHTeHTa B 

npo~eca Ha H3fOTB.HHe Ha cpHHaHCOBHTe OTqeTH CHCTeMa 3a B'bTperneH KOHTpOJI H 

CHCTeMa 3a ynpaBJieHHe Ha pHCKOBeTe. 

0THOCHO rapaHTHpaHeTO ecpeKTHBHOCTTa Ha pa6oTa Ha B'bHlilHHTe 

OAHTOpH,ApymeCTBOTO npHJiara B'bTpelilHH MepKH,KOHTO Ca C'h06pa3eHH C 

pa3nopeA6HTe Ha 3aKOHa 3a cqeTOBOACTBOT0,3aKOHa 3a He3aBHCHMH.H cpHHaHCOB 

OAHT H Me>KAyHapOAHHTe npaKTHKH 3a OCHryp.HBaHe Ha ecpeKTHBHOCT 3a pa6oTa Ha 

OAHTOpHTe.TipeAJIO:>KeHH.HTa 3a H36op Ha OAHTOp ce MOTHBHpaT npeA 06Il.\OTO 

C'b6paHHe Ha aK~HOHepHTe,KaTO BHOCHTeJIHTe Ha npeAJIO:>KeHHeTO Ce p'bKOBOA.HT 

OT ycTaHOBeHHTe H3HCKBaHH.H 3a He3aBHCHMOCT,npocpeCHOHaJIHa 

KOMneTeHTHOCT,KOHcpHAeH~HaJIHOCT,nOqTeHOCT H o6eKTHBHOCT. 

B APY:>KeCTBOTO cpyHK~HOHHpa cHcTeMa 3a B'bTpeweH KOHTpOJI,KO.HTO Aa 

rapaHTHpa ecpeKTHBHOTO npHJiaraHe Ha CHCTeMHTe 3a OTqeTHOCT H pa3KpHBaHe Ha 

HHcpopMa~H.H.CHCTeMaTa 3a B'bTperneH KOHTpOJI ce npHJiara H C or JieA 

HAeHTHcpH~HpaHe Ha pHCKOBeTe,con'bTCBall.\H AeHHOCTTa Ha ApymecTBOTO H 

llOAllOMaraHe Ha T.HXHOTO ecpeKTHBHO ynpaBJieHHe. 

14.11HcpopMa~H.H 3a H3BeCTHHTe Ha APY>KeCTBOTO AOroaopeHOCTH,B pe3yJITaT Ha 

KOHTO B 6'bAell.\ nepHOA MOraT Aa HaCT'bll.HT npoMeHH B npHTe>KaBaHH.H 

OTHOCHTeJieH A.HJI aK~HH OT HaCTO.Hll.\H aK~HOHepH. 

Ha APY>KeCTBOTO He ca H3BecTHH AOroaopeHOCTH,B pe3yJITaT Ha KOHTO B 6'hAell.\ 

nepHOA MOraT Aa HaCT'bll.HT npoMeHH B npHTe>KaBaHH.H OTHOCHTeJieH A.HJI aK~HH 

OT HaCTO.Hll.\H aK~HOHepH. 

15.11HcpOpMa~H.H 3a BHC.Hll.\H C'bAe6HH,aAMHHHCTpaTHBHH HJIH ap6HTpa>KHH 

npOH3BOACTBa,Kacaell.\H 3aA'hJI>KeHH.H HJIH B3eMaHH.H Ha eMHTeHTa B pa3Mep HaH

MaJIKO Ha CTO OT C06CTBeHH.H MY KanHTaJI 

Pa3HCHeHHH Ha HH<!>opMaqHHTa 

l.CTpyKTypa Ha KanHTaJia Ha ApymecTBOTO,BKmoqHTeJIHO ~eHHHTe KHH>Ka,KOHTO 

He ca AOnycHaTH AO T'hproBH.H Ha perynHpaH na3ap B Peny6JIHKa o'bJirapH.H HJIH 

Apyra A'hpmaaa qJieHKa,c nocoqaaHe Ha pa3JIHqHHTe KJiacoae aK~HH,npaaaTa H 

3aA'hJI:>KeHH.HTa,CB'bp3aHH C BCeKH OT KJiaCOBeTe aK~HH JiqaCTTa OT 06Il.\H.H 

KanHTaJI,KO.HTO npeACTaBJI.HBa BCeKH OTAeJieH KJiac 

K'hM MOMeHTa KanHTaJI'bT Ha MeH 11HaecTM'hHT fpyn A/1, e B pa3Mep Ha 700 000 
JIB.KanHTaJI'bT e pa3npeAeJieH B 700 000 6po.H 6e3HaJIHqHH,06HKHOBeHH,CB060AHO 



npeXB'bpJISieMH nOHMeHHH aKQHH C npaBO Ha rJiaC H C HOMHHaJIHa CTOHHOCT no 

l(e~HH)JIB BCHKa e~Ha. 

c perneHHe Ha c.n; Ha E<f>E-Co¢HH M n llpOTOKOJI Nll/27.03.2007 r. KanHTaJI'bT Ha 

~p}')KeCTBOTO e perHcTpHpaH 3a T'bproBHH Ha Heo¢HQHaJieH na3ap,cerMeHT A Ha 

E<f>E - Co¢HH A,ll;. 

MeH 11HaecTM'bHT fpyn A,ll; He e H3~aaano ~pyrH QeHHH KHH>Ka,KOHTO He ca 

~onycHaTH ~o T'bproBHH Ha perynHpaH na3ap B Peny6JIHKa EonrapHH HJIH ~pyra 

CTpaHa 'IJieHKa. 

llpe~cTaBeHa e HH¢opMaQHH 3a cTpyKTypaTa Ha KanHTaJia Ha ~p}')KeCTBOTO. 

2. OrpaHH'IeHHH Bopxy npexaopJIHHeTo Ha QeHHHTe KHH>Ka,KaTo orpaHH'IeHHH 3a 

npHTe>KaBaHeTO Ha QeHHH KHH>Ka HJIHHe06XO~HMOCT OT nOJiy'IaBaHe Ha 

0~06peHHe OT ~p}')KeCTBOTO HJIH ~pyr aKQHOHep. 

ilOCO'IeHO e ,'Ie BCH'IKH aKQHH Ha ~p}')KeCTBOTO Ce npeXB'bpJIHT CB060~H0,6e3 

orpaHH'IeHHH,npH cna3BaHe Ha pa3nope~6HTe Ha 6onrapcKoTo 

3aKoHo~aTeJICTBo.3a npH~06HBaHe H npHTe>KaBaHe Ha aKQHH OT KanHTaJia Ha MeH 

11HBeCTM'bHT fpyn A~ He e Heo6xo~HMO o~o6peHHe Ha ~p}')KeCTBOTO HJIH ~pyr 

aKQHOHep. 

3.11H¢0pMaQHH OTHOCHO npHKOTO H HenpHKOTO npHTe>KaBaHe Ha 5 Ha CTO HJIH 

noaeqe OT npaBaTa Ha rJiaC B 06IQOTO C'b6paHHe Ha ~py>KeCTBOTO,BKJIIO'IHTeJIHO 

~aHHH 3a aKQHOHepHTe,pa3Mepa Ha ~HJIOBOTO HM y'IaCTHe H Ha'IHHa no KOHTO 

npHTe>KaBaT aKQHHTe 

llpe~CTaBeHa e HH¢0pMaQHH B K<f>H OTHOCHO BCH'IKH aKQHOHepH,npHTe>KaBaiQH 

5 Ha CTO HJIH noaeqe OT npaBaTa Ha rJiaC B 06IQOTO C'b6paHHe Ha ~p}')KeCTBOTO. 

4.,lJ;aHHH 3a aKQHOHepHTe C'bC cneQHaJIHH KOHTpOJIHH npaBa H OnHCaHHe Ha Te3H 

npaaa 

MeH 11HBeCTM'bHT fpyn A~ HHMa aKQHOHepH C'bC cneQHaJIHH KOHTpOJIHH npaaa. 

5.CHCTeMaTa 3a KOHTpOJI npH ynpa>KHHBaHe npaBOTO Ha rJiaC, B CJiy'IaHTe KOraTO 

CJI}')KHTeJIH Ha ~py>KeCTBOTO Ca H HerOBH aKQHOHepH H KOraTO KOHTpOJia He ce 

ynpa>KHHBa Henocpe~CTBeHO OT THX 

Pa3HCHeHO e, 'Ie ~p}')KeCTBOTO HHMa CHCTeMa 3a KOHTpOJI npH ynpa>KHHBaHe Ha 

npaBOTO Ha r JiaC B CJiy'IaHTe KOraTO CJI}')KHTeJIH Ha ~p}')KeCTBOTO Ca H HerOBH 

aKQHOHepH H KOraTO KOHTpOJI'bT He Ce ynpa>KHHBa Henocpe~CTBeHO OT THX.BCeKH 

CJI}')KHTeJI KOHTO e H aKQHOHep rJiacyBa n CBOe YCMOTpeHHe. 

6. OrpaHH'IeHHH Bopxy npaaaTa Ha rnac,KaTo orpaHH'IeHHH B'bpxy npaaaTa Ha rnac 
Ha aKQHOHepHTe c onpe~eJieH npoQeHT HJIH 6poH: r nacoae,KpaeH cpoK 3a 

ynpa>KHHBaHe Ha npaBaTa Ha rJiaC HJIH CHCTeMH npH KOHTO C'bC C'bTpy~HH'IeCTBO 

Ha ~p}')KeCTBOTO ¢HHaHCOBHTe npaBa,CB'bp3aHH C aKQHHTe,ca OT ~eJieHH OT 

npHTe>KaBaHeTO Ha aKQHHTe. 

He C'bi.QeCTByBaT orpaHH'IeHHH B npaaaTa Ha rnac Ha aKQHOHepHTe B MeH 

11HBeCTM'bHT fpyn A,l\.llpaBOTO Ha r JiaC B 06IQOTO C'b6paHHe H aKQHOHepHTe MO>Ke 

~a Ce ynpa>KHHBa JIH'IHO H 'Ipe3 npe~CTaBHTeJI OT JIHQa,npH~06HJIH CBOHTe aKQHH 

H BnHCaHH B KHHraTa Ha aKQHOHepHTe,HaH-K'bCHO 14 ~HH npe~H ~aTaTa Ha 



C'b6paHHeTo.Tipe,&CTaBHTeJI.HT Tp.H6Ba ,&a pa3nOJiara C H3pH'IHO,HOTapHaJIHO 

3aBepeHO n'hJIHOMOI.I.\HO.OTfOBap.HI.I.\0 Ha H3HCKBaHH.HTa Ha 3TITIQK. 

7.Cnopa3yMeHH.H Ha aKQHOHepHTe,KOHTO Ca H3BeCTHH Ha ,&pJ)KeCTBOTO H KOHTO 

MOraT ,&a AOBe,&aT B orpaHH'IeHH.H B npeXB'bpJI.HHeTO Ha aKQHH HJIH npaBO Ha rJiaC. 

Ha MeH HHBeCTM'hHT fpyn A/1. ,He ca H3BecTHH cnopa3yMeHHH Ha aKQHOHepHTe, H 

KOHTO MOraT ,&a ,&OBe,&aT B OrpaHH'IeHH.H B npeXB'bpJI.HHeTO Ha aKQHH HJIH npaBO 

Ha rJiac 

8.Pa3nope,&6HTe OTHOCHO Ha3Ha'laBaHeTO H OCB06o:>K,&aBaHeTO Ha 'IJieHOBeTe Ha 

ynpaBHTeJIHHTe opraHH Ha ,&pJ)KeCTBOTO H OTHOCHO H3B'bplliBaHeTO Ha H3MeHeHH.H 

H ,&On'bJIHeHH.H B ycTaBa. 

C'hrJiacHo ycTaaa Ha MeH 11HaecTM'hHT fpyn A/1. ,,&pJ)KeCTBOTO ce ynpaBJIHBa H 

npe,&CTaBJI.HBa OT C'bBeTa Ha ,&HpeKTOpHTe B C'bCTaB OT TpHMa AO neT 'IJieHa,KOHTO 

ce H36HpaT OT 061.1\0TO C'b6paHHe.3a 'IJieH Ha C'bBeTa Ha ,&HpeKTOpHTe MO:>Ke ,&a 

6'h,&e H36paHo JIHQe,KoeTo He e aKQHOHep.lJJieHoBeTe Ha C'bBeTa Ha ,&HpeKTOpHTe 

MoraT ,&a 6'b,&aT H IOPHAH'IeCKH JIHQa,aKo 3aKOH'hT HJIH perneHHTO HaOI.l\OTO 

C'b6paHHe ro ,&OnycKaT.IOpH,&H'IeCKHTe JIHQa Ce npe,&CTaBJI.HBaT OT 

npe,&CTaBHTeJIHTe CH no 3aKOH HJIH B'b3 OCHOBa Ha H3pH'IHO n'hJIHOMOI.l\HO.C'hBeT'bT 

Ha ,&HpeKTOpHTe Ha ,&pJ)KeCTBOTO ce ocao6o:m:,&aaa OT o61.1\0TO C'h6paHHe Ha 

aKQHOHepHTe Ha ,&pJ)KeCTBOTo.YcTaB'bT Ha ,&pJ)KeCTBOTO ce H3MeH.H H ,&on'hJIBa OT 

061.1\0TO C'b6paHHe Ha aKQHOHepHTe. 

9.TipaaoMOI.l\H.HTa Ha ynpaBHTeJIHHTe opraHH Ha ,&pJ)KeCTBOTO,BKJIIO'IHTeJIHO 

npaBOTO ,&a B3eMa perneHH.H 3a H3,&BaHe H o6paTHO H3KynyBaHe Ha aKQHH Ha 

APJ)KeCTBOTO 

CnBeT'hT Ha ,&HpeKTOpHTe Ha MeH 11HBeCTM'hHT fpyn A/1. pernaaa BCH'IKH B'hnpocH 

OT CBO.HTa KOMneTeHTHOCT npH cna3BaHe Ha perneHH.HTa Ha 061.1\0TO 

C'b6paHHe,T03H ycTaB H ,&eHCTBal.l\HTe HOpMaTHBHH aKTOBe,KaTO ce OT'IHTa 3a 

,&eHHOCTTa CH npe,& 061.1\0TO C'h6paHHe. 

C'hrJiacHo 'IJI.30 oT ycTaaa Ha MeH HHaecTM'hHT fpyn A/].,'IJieHoBeTe Ha C'bBeTa Ha 

,&HpeKTOpHTe HMaT e,&HaKBH npaBa H 3a,&'bJI:>KeHH.H,He3aBHCHMO OT B'bTpelliHOTO 

pa3npe,&eJieHHe Ha <l>YHKQHHTe. 

lJJieHOBeTe Ha C,& H.HMaT npaBO OT 'IY:>KAO HJIH OT CBOe HMe ,&a H3B'bplliBaT 

T'bprOBCKH C,&eJIKH,,&a yqaCTBaT B T'bprOBCKH ,&pJ)KeCTBa KaTO HeorpaHH'IeHO 

OTfOBOpHH C'b,&pJ)KHHQH,KaKTO H ,&a 6'h,&aT npyKOpHCTH,ynpaBHTeJIH HJIH 'IJieHOBe 

Ha C'hBeTH Ha ,&pyrH ,&pJ)KeCTBa HJIH KOOnepaQHH,KOraTO Ce H3B'bplliBa 

KOHKypeHTHa ,&eH:HocT Ha ,&pJ)KeCTBOTO. 

lJJieHOBeTe Ha C/1. ca ,&JI'h:>KHH ,&a He pa3rJiaC.HBaT HH<l>opMaQH.H,cTaHaJia HM 

H3BeCTHa B TOBa HM Ka'leCTBO,aKO TOBa 6H MOfJIO ,&a nBJIH.He B'bpXy ,&eHHOCTTa H 

pa3BHTHeTO Ha ,&py:m:eCTBOTO,BKJIIO'IHTeJIHO CJie,& KaTO npeCTaHaT ,&a 6'b,&aT 

'IJieHOBe Ha C'hBeTa. 

C/1. npHeMa npaBHJia 3a pa6oTaTa cH H ce c'b6Hpa Ha pe,&OBHH 3ace,&aHH.H HaH:

MaJIKO Be,&H'b:>K Ha TpH MeCeQa,3a ,&a 06C'h,&H pa3BHTHeTO H C'bCTO.HHHeTO Ha 

,&pJ)KeCTBOTO. 



C,l( H36Hpa OT C'bCTaBa CH eAHH HJIH HHKOJIKO 'lfJieHOBe,KOHTO Aa ro 

npeACTaBJIHBaT npeA TpeTH JIHQa. 

Cor nacHo 'lfJI.13 oT YcTaBa, KanHTaJI'bT Ha APYJKeCTBOTO MO>Ke Aa 6'bAe yaeJIH'lfeH 

qpe3 H3AaBaHe Ha HOBH aKQHH C peWeHHe Ha C,l(,npHeTO C MH03HHCTBO 2/3 OT 

'lfJieHOBeTe.C,l( MO>Ke Aa H3B'bpWH yBeJIH'lfeHHeTO Ha KanHTaJia B CpOK OT 5 fOAHHH 

OT MOMeHTa Ha BnHCBaHe Ha T03H ycTaB B TopfOBCKHH perHCT'bp.llpH 

yBeJIH'lfaBaHe Ha KanHTaJia C,l( HMa BCH'lfKH npaaa,npeABHAeHH B 3aKOHa 3a 06I.QOTO 

C'b6paHHe,BKJIIO'lfHTeJIHO Aa onpeAeJIH eMHCHOHHaTa CTOHHOCT Ha aKQHHTe. 

10.C'bi.QeCTBeHH AOroaopH Ha APY>KeCTBOTO ,KOHTO nopa>KAaT AeHCTBHe,H3MeHHT 

ce HJIH Ce npeKpaTHBaT nopaAH npOMHHa B KOHTpOJia Ha APYJKeCTBOTO npH 

OC'bi.QeCTBHBaHe Ha 3aA'bJI>KHTeJIHO T'bpfOBO npeAJiaraHe,H nOCJieAHQHTe OT 

THX,OCBeH B CJIY'lfaHTe KOraTO pa3KpHBaHeTO Ha Ta3H HH<l>OpMaQHH MO>Ke Aa 

npH'liHHH cepH03HH apeAH Ha APY>KeCTBOTO,H3KJIIO'lfeHHe no npeAXOAHOTO 

H3pe'lleHHe He ce npHnara B cnyqaHTe,KoraTo APYJKeCTBOTO e AJI'b>KHO Aa pa3KpHe 

HH<l>OpMaQHHTa no CHJiaTa Ha 3aKOH. 

,l(py>KeCTBOTO HHMa CKJIIO'lfeHH C'bi.QeCTBeHH AOfOBOpH,KOHTO nopaJKAaT 

AeHCTBHe,H3MeHHT Ce HJIH ce npeKpaTHBaT nopaAH npOMHHa B KOHTpOJia Ha 

APYJKeCTBOTO npH OC'bi.QeCTBHBaHe Ha 3aA'bJI>KHTeJIHO T'bproao npeAJiaraHe. 

11.Cnopa3yMeHHe MeJKAy APYJKeCTBOTO H HeroBHTe ynpaBHTeJIHH opraHH HJIH 

CJIY>KHTeJIH 3a H3nJiai.QaHe Ha o6e3I.QeTeHHe npH HanycKaHe HJIH YBOJIHeHHe 6e3 

npaBHO ocHoBaHHe HJIH npH npeKpaTHBaHe Ha TPYAOBHTe MY npaaooTHoweHHH,no 

npH'liHHH CB'bp3aHH C T'bpfOBO npeAJiaraHe. 

He C'bi.QeCTByBaT cnopa3yMeHHH Me>KAY APYJKeCTBOTO H HeroBHTe ynpaBHTeJIHH 

opraHH HJIH cny>KHTeJIH 3a H3nJiai.QaHe Ha o6e3I.QeTeHHe npH HanycKaHe HJIH 

yaonHeHHe 6e3 npaBHO ocHoBaHHe HJIH npH npeKpaTHBaHe Ha TPYAOBHTe MY 

npaBOOTHOWeHHH,nO npH'liHHH CB'bp3aHH C T'bpfOBO npeAJiaraHe 

Jlpyra HH<l>OpMaiiHH ITO rrpeueHKa Ha ,Apy)KeCTBOTO 

,l(py>KeCTBOTO npeQeHHBa,qe He e Ha JIHQe Apyra HH<l>OpMaQHH,KOHTO Aa He e 

ny6JIH'lfHO onoBeCTeHa OT APYJKeCTBOTO H KOHTO 6H 6HJia BaHHa 3a aKQHOHepHTe H 

HHBeCTHTOpHTe npH B3eMaHe Ha peweHHH. 

0nHCaHHe Ha OCHOBHHTe pHCKOBe H HeCHrypHOCTH, H peA KOHTO e H3npaBeHO 

,MEH MHBECTMbHT rPYn , A,l( npe3 CJieABai.QHH <l>HHaHCOB nepHOA 

PHCKOBHTe <PaKTOpH ca H36poeHH C'b06pa3HO THXHOTO 3Ha'lfeHHe 3a AeHHOCTTa Ha 

,MEH MHBECTMbHT fPYll" A,l(. 

PHcKoBe, cneQH<l>H'lfHH 3a APYJKeCTBOTO 

1. KpaT'bK cpoK Ha C'bi.QeCTByBaHe 



KpaTKaTa HCTOpH.Sl 3a ,D.p}')KeCTBOTO BOJJ.H JJ.O pHCK, CB'bp3aH C YTB'bp>K,D.aBaHeTO Ha 

KOMIIaHH.RTa B o6JiaCTHTe, B KOHTO peaJIH3Hpa CBOHTe HHBeCTHQHOHHH rrpoeKTH. 

Ha T03H eTaii rrpoeKTH Te Ha KOMIIaHH.RTa Ca KOHQeHTpHpaHH B CeKTOp 

,He,D.BH>KHMH HMOTH". Toaa IIOCTaB.R KOMIIaHH.RTa B KOHKypeHQH.RTa Ha aeqe 

YTB'bp,D.eHH Ha IIa3apa KOMIIaHHH. llopa,D.H CIIeQH<I>HKaTa B pa3BHTHeTO Ha CeKTOpa 

B CTpaHaTa fOJI.RMa qacT OT KOMIIaHHHTe Ca C'bC cpaBHHTeJIHO KpaT'bK CpOK Ha 

C'hi.QeCTByBaHe. 0CBeH TOBa CeKTOp'bT IIpO,D.'bJI>KaBa ,D.a IIpHBJIHqa HOBH yqaCTHHQH, 

KOeTO fOBOpH 3a BHCOKH HOpMH Ha rreqaJI6a H He,D.OCTaT'bqHa HaCHTeHOCT. 

2. He6narorrpH.RTHH rrpoMeHH a QeHHTe 

He6narorrpH.RTHHTe rrpoMeHH MoraT .n.a 6n,D.aT no rrocoKa HaMaJI.RBaHe Ha QeHHTe 

Ha He,D.BH>KHMHTe HMOTH, HaMaJI.RBaHe Ha HaeMHTe H yaeJIHqaaaHe Ha QeHHTe Ha 

CTpOHTeJICTBOTO. 

L(eHu na Heaeu::HCu.Mu u.Momu. llpH eaeHTyaneH crra.n. a QeHHTe Ha He,D.BH>KHMHTe 

HMOTH I.Qe HaMaJiee rra3apHaTa CTOHHOCT Ha rrpHTe>KaBaHHTe OT ,Ap}')KeCTBOTO 

He,D.BH>KHMH HMOTH. Toaa OT CBO.Sl CTpaHa MO>Ke ,D.a ,D.OBe,D.e ,D.O CIIa,D. Ha IIpHXO,D.HTe 

rrpH rrpo.n.a>K6aTa HM, KOeTo I.Qe ce oTpa3H He6narorrpH.RTHo Ha orrepaTHBHaTa 

rreqaJI6a Ha ,D.p}')KeCTBOTO. B CJie,D.CTBHe Ha TOBa e B'b3MO>KeH CIIa,D. B HeTHHTe 

<I>HHaHCOBH pe3yJITaTH. 

llpe3 2012 rO,D.HHa CTpOHTeJICTBOTO rrpeT'bpii.Sl 3HaqHTeJieH CIIa,D. HO I.Qe IIpO,D.'bJI>KH 

,D.a 6n,D.e e,D.HH OT IIpHOpHTeTHHTe HKOHOMHqecKHTe CeKTOpH C HaH-BHCOK peaJieH 

paCTe>K. ,ABH>Kei.QH.SlT <l>aKTOp 3a T03H pacTe>K e BHCOKH.SlT HHTeH3HTeT Ha 

HHBeCTHQHHTe. 

Crrope.n. rrporH03HTe Ha crreQHaJIHCTHTe a T03H ceKTOp ca, qe rra3ap'bT Ha 

He,D.BH>KHMH HMOTH B EnJirapH.Sl I.Qe IIpO,D.'bJI>KH ,D.a Ce pa3BHBa. BnrrpeKH TOBa, 

OQeHKaTa Ha eKCIIepTHTe e, qe QeHHTe rra He,D.BH>KHMHTe HMOTH Ha 6nJirapCKH.Sl 

rra3ap ca HepeaJIHO BHCOKH KaTo ce oqaKBa a 6JIH3KO 6n,D.ei.Qe .n.a 6n.n.e oTqeTeH 

H3BeCTeH CIIa,D. B QeHOBHTe paBHHI.Qa. 

Hae.Mume Ha Heaeu::HCu.Mume u.Momu. EaeHryaneH crra.n. a HaeMHTe I.Qe rrpe,D.H3BHKa 

e<I>eKTHTe OIIHCaHH B ropHH.Sl rraparpa<l>. 

L(eHume Ha cmpoume.ncmeomo. lloKaqaaHe Ha QeHHTe Ha CTpOHTeJIHHTe MaTepHaJIH 

H Tpy,D.a, BJiaraH IIpH OC'bi.QeCTB.RBaHe Ha HHBeCTHQHOHHHTe rrpoeKTH, MO>Ke ,D.a 

JJ.OBe,D.e ,D.O yaeJIHqaaaHe ce6eCTOHHOCTTa Ha CTpOHTeJICTBOTO, KOeTO 03Haqaaa IIO

BHCOKH pa3XO,D.H 3a ,D.p}')KeCTBOTO, C'bOTBeTHO IIO-HHCKH rreqaJI6H. 

PHCK OT H3MeCTBaHe Ha CTpaHaTa KaTO HaH-IIpHBJieKaTeJIHa HHBeCTHQHOHHa 

.n.ecTHHaQH.R a .fOroH3ToqHa Eaporra 

I !a6JIIO,D.eHH.Sl Ha eKCIIepTH COHaTa pyM'bHCKH.SlT rra3ap Ha He,D.BH>KHMH HMOTH H IIO

CIIeQHaJIHO Ha T'bprOBCKH IIJIOI.QH KaTO 6n,D.ei.QaTa HaH-IIpHBJieKaTeJIHa 

.n.ecTHHaQH.R a .fOroH3TOqHa Eaporra. 

06eM'bT rra KaiiHTaJIHTe, HacoqeHH K'hM T03H cerMeHT a PyM'hHH.R, rrpOJJ.'hJI>Kaaa .n.a 

6n.n.e roJI.RM BnrrpeKH caeTOBHaTa Kpe,D.HTHa KpH3a. OcHOBHaTa rrpHqHHa 3a 

HHBeCTHTOpHTe e JIHIICaTa Ha KaqeCTBeH IIpOJJ.YKT Ha rra3apa. 

liOBHWeHHe Ha 3aCTpaXOBaTeJIHHTe rrpeMHH 



flpH p'bCT Ha 3aCTpaxOBaTeJIHHTe npeMHH pa3XO~HTe Ha ~py:>KeCTBOTO l.l.\e 

HapaCTBa!, KOeTO l.l.\e ~OBe~e ~0 nO-HHC'bK <l>HHaHCOB pe3yJITaT. 

3acTpaxosaTeJIHHTe npeMHH, KOHTO ~pJ:>KeCTBOTO 3anJial.l.\a npH 3acTpaxosaHe na 

npHTe:>KaBaHHTe HMOTH, 3aeMaT MaJI'bK ~HJI OT pa3XO~HTe Ha ~pJ:>KeCTBOTO. 0CBeH 

TOBa 3aCTpaXOBaTeJIHHHT na3ap e CHJIHO KOHKypeHTeH, KOeTO n03BOJIHBa JieCHa 

CMHHa Ha 3aCTpaXOBaTeJIH H nOCTHraHe na nO-H3fO~HH ycJIOBHH HpH HHCKH 

TpaH3aKQHOHHH pa3XO~H. 

Y ~'hJI:>KasaHe Ha cpoKOBeTe Ha npoeKTHTe 

~pJ:>KeCTBOTO yqacTBa B'bB BCH'IKH <Pa3H Ha pa3BHTHeTO Ha HHBeCTHQHOHHHTe 

npoeKTH B 06JiaCTTa Ha He~BH:>KHMHTe HMOTH - 3aKynyBaHe Ha TepeHH, 

npeOTpe~aHe Ha TepeHHTe, CTpOHTeJICTBO, npo~a:>K6a H OT~aBaHe no~ HaeM. 

3a6aBHHeTO Ha HHKOH OT~eJIHa <Pa3a OT H3n'bJIHeHHeTO l.l.\e ~OBe~e ~0 Y~'bJI:>KaBaHe 
Ha CpOKOBeTe 3a H3n'bJIHeHHe Ha QeJIHH npoeKT. Tosa OT CBOH CTpaHa 03Ha'laBa 

HaMaJIHBaHe Ha HOpMaTa Ha B'b3Bpal.l.\aeMOCT Ha npoeKTHTe, T'bH KaTO CB060~HHTe 

cpe~CTBa l.l.\e TpH6Ba ~a 6'b~aT BJIO:>KeHH KpaTKOCpO'IHO npH nO-HHCKa ~OXO~HOCT. 

C QeJI MHHHMH3HpaHe Ha T03H pHCK ~py:>KeCTBOTO npoBe:>K~a 3a~'bJI60'IeHH 

npoyqsaHHH npe~H CTapTa Ha BCeKH npoeKT. 0cBeH TOBa Ce CTpeMH K'bM aKTHBHO H 

B'b3MO:>KHO HaH-e<PeKTHBHO ynpaBJieHHe Ha CB060~HHH napH'IeH pecypc. 

Cna6a JIHKBH~HOCT Ha HHBeCTHQHHTe 

11HBeCTHQHHTe B He~BH:>KHMH HMOTH, B'bnpeKH 3al.l.\HTeHOCTTa CH cpel.l.\Y ~pyrH 

pHCKOBe, KaTO HanpHMep HH<!>JiaQHOHHHH, Ca e~HH OT HaH-CJia6o JIHKBH~HHTe 

aKTHBH KaTO npo~a:>K6aTa HM e CB'bp3aHa C npO~'bJI:>KHTeJIHH nepHO~H OT BpeMe H 

npH BHCOKH TpaH3aKQHOHHH pa3XO~H. YnpaBJieHHeTO Ha T03H BH~ pHCK MO:>Ke ~a 

6'b~e OC'bl.l.\eCTBeHO CaMO Ha 6a3a OnTHMH3HpaHe Ha KaHHTaJIOBaTa CTpyKTypa Ha 

~pJ:>KeCTBOTO qpe3 H3nOJI3BaHe Ha MeXaHH3MHTe Ha ~'bJifOBOTO <!>HHaHCHpaHe, 

KaKTO H qpe3 Xe~:>KHpaHe na pHCKa qpe3 no~~'bp:>KaHe Ha MHOfOKpaTHO no

JIHKBH~HHTe<!>HHaHCOBHaKTHBH 

3aBHCHMOCT OT KOHTpareHTH (HaeMaTeJIH) 

BJIHHHHeTO Ha T03H BH~ pHCK BKJilO'IBa HeraTHBHH nOCJie~CTBHH OT Hee<PeKTHBHO 

ynpaBJieHHe Ha C'b6HpaHeTO Ha HaeMHHTe nJial.l.\aHHH, KaKTO H pa3BaJIHHe Ha 

C'bl.l.\eCTBeHH 3a npHXO~HHH nOTOK ~OfOBOpH 3a HaeM. ~pyr acneKT Ha nOCO'IeHHH 

pHCK e reHepHpaHeTO na pa3XO~H no npeycTpOHCTBOTO Ha He~BH:>KHMHTe HMOTH 

OT HaeMaTeJIHTe, C'bOTBeTHO no npHBe~aHeTO Ha HMOTa B'bB BH~ nO~XO~Hl.l.\ 3a 

nocne~Bal.l.\O npeHaeMaHe. 

HenoKpHTH OT 3acTpaxosKa 3ary6H 

B C'bOTBeTCTBHe c H3HCKBaHHHTa Ha 3aKoHa ~pJ:>KeCTBOTO l.l.\e 3acTpaxosa 

npHTe:>KaBaHHTe OT Hero He~BH:>KHMH HMOTH B C'bOTBeTCTBHe C 06H'IaHHaTa 

6Jiaropa3yMHa npaKTHKa B CTpaHaTa. Cnl.l.\eCTByBaT o6aqe pHCKOBe, KOHTO He ce 

nOKpHBaT OT 3aCTpaXOBaTeJIHHTe KOMnaHHH HJIH 'IHeTO 3aCTpaXOBaHe no 

~eHCTBHTeJIHa CTOHHOCT Ha HMYI.l.\eCTBOTO He e HKOHOMH'IeCKH onpas~aHO nopa~H 

BHCOKHTe npeMHH, KOHTO l.l.\e CJie~Ba ~aCe 3anJiaTHT (HanpHMep pHCK OT 

TepopHCTH'IeH aKT ). AKO npOH3TeKaT Bpe~H OT 3aCTpaXOBaTeJIHO C'b6HTHe Ha~ 

3aCTpaXOBaTeJIHOTO noKpHTHe. ~pJ:>KeCTBOTO l.l.\e npeT'bpnH 3ary6H, KOHTO MOraT 

~a 6'b~aT ~0 pa3Mepa Ha HHBeCTHpaHHH B C'bOTBeTHHH He~BH:>KHM HMOT KanHTaJI, 



KaTO ,ApyJKeCTBOTO I.Qe npO~'bRiKH ~a 6'h~e 3a~'bRiKeHO no eBeHTyanHO TerneHHTe 

3aeMH 3a npH~06HBaHe H B'bBeiK~aHe B eKcnnoaTal.\HH Ha HMOTa. 

9. HH<f>nal.\HOHeH pHCK 

EBeHTyanHO HapaCTBaHe Ha HH<f>Ral.\HHTa MOiKe ~a o6e31.\eHH aKTHBHTe. PHCK'bT OT 

ysenHqeHHe Ha HH<f>nal.\HHTa e CB'bp3aH c HaManHBaHeTo Ha peanHaTa 

noKynaTenHa CHna Ha HaceneHHeTo H eseHTyanHa o6e31.\eHKa Ha aKTHBHTe, 

~eHOMHHHpaHH B nesa. 

06I.QH (CHCTeMHH) pHCKOBe 

06I.QHTe (CHCTeMHH) pHCKOBe ca Te3H, KOHTO ce OTHaCHT ~0 BCHqKH HKOHOMHqeCKH 

cy6eKTH B CTpaHaTa H Ca pe3ynTaT OT B'bHWHH 3a ,ApyiKeCTBOTO <f>aKTOpH, B'bpXy 

KOHTO eMHTeHT'bT He MOiKe ~a OKa3Ba BRHHHHe. 0CHOBHHTe MeTO~H 3a 

orpaHHqaBaHe Ha BRHHHHeTO Ha Te3H pHCKOBe Ca C'b6HpaHe H aHaRH3HpaHe Ha 

TeKyi.QaTa HH<f>OpMal.\HH H nporH03HpaHe Ha 6'b~ei.QOTO pa3BHTHe no OT~enHH H 

o6I.QH noKa3aTenH. 

He6naronpHHTHH npoMeHH s 3aKoHo~aTencTBOTO 

,AeHHOCTTa Ha ~pyJKeCTBOTO Ce perynHpa OT 6'hnrapCKOTO 3aKOHO~aTenCTBO. 

B'h3MOiKHH Ca npOMeHH B 3aKOHO~aTeRCTBOTO, KOHTO ~a ~OBe~aT ~0 ysenHqasaHe 

Ha pa3XO~HTe Ha eMHTeHTa HRH ~0 B'b3npenHTCTBaHe Ha OCHOBHaTa My ~eHHOCT. 

Tosa 6H Morno ~a oKaiKe HeraTHBeH e<f>eKT B'hpxy <f>HHaHCOBHTe MY pe3ynTaTH. 

XapMOHH3HpaHeTo na 6'hnrapcKoTo 3aKoHo~aTencTBO c esponeH:cKoTo HH ~asaT 

OCHOBaHHe ~a CMHTaMe, qe cepH03HH OTKROHeHHe(H) B HeraTHBHa nOCOKa Ca 

ManKO BepOH THH. 

ilORHTHqecKH pHCK 

llonHTHqeCKHHT pHCK e pHCK'bT, npOH3THqai.Q OT nonHTHqeCKHTe MeXaHH3MH H 

npOI.\eCH B CTpaHaTa, OT nORHTHqecKa ~CCTa6HRH3al.\HH, npOMeHH B npHHI.\HnHTe 

na ynpasneHHe, KaKTO H npOMeHH B 3aKOHO~aTenCTBOTO, HKOHOMHqecKaTa 

nonHTHKa H ~aH'bqHaTa CHCTeMa Ha ~a~eHa CTpaHa. llonHTHqeCKHHT pHCK 

OTpa3HBa BRHHHHeTO Ha nORHTHqecKHTe npOI.\eCH B CTpaHaTa B'bpXy CTOnaHCKHH H 

HHBeCTHI.\HOHeH npOI.\eC KaTO 1.\HRO H nO-KOHKpeTHO B'bpXy B'b3Bpai.QaeMOCTTa Ha 

HHBeCTHI.\HHTe. CTeneHTa Ha nonHTHqecKHH pHCK ce onpe~enH C OT BepOHTHOCTTa 

3a npoMeHH B He6naronpHHTHa nocoKa Ha so~eHaTa OT npaBHTencTBOTO 

~'bnrocpoqHa HKOHOMHqecKa nonHTHKa H KaTO cne~CTBHe OT TOBa C onaCHOCTTa OT 

HeraTHBHH npoMeHH B HHBeCTHI.\HOHHHH KnHMaT. 

MaKpOHKOHOMHqecKH pHcKose 

lla3apHHHT pHCK e CB'bp3aH C pHCKa OT MaKpOHKOHOMHqecKH C'bTpeceHHH, KOHTO Ce 

H3MepBaT C peanH3HpaHHH HKOHOMHqeCKH pacTeiK, npOMHHaTa B 

npOH3BO~HTeRHOCTTa H C'bOTBeTHO ~OXO~HTe Ha HaceneHHeTO H ~p. 

llonoiKHTenHHTe I HeraTHBHHTe TeH~eHI.\HH s MaKpOHKOHOMHqecKaTa o6cTaHOBKa 

BRHHHT Ha na3apHOTO npe~CTaBHHe H Ha KpaHHHTe pe3ynTa TH OT ~eHHOCTTa Ha 

BCHqKH CeKTOpH B HKOHOMHKaTa. 

0 He ca H3B'bpWBaHH npo~aiK6H Ha ~pyJKeCTBa OT HKOHOMHqecKaTa rpyna: 

0 HHMa H3B'bpWeHH anOpTHH BHOCKH; 0 He e OT~aBaHO no~ HaeM HMyi.QeCTBO Ha 

~pyJKeCTBOTO; 0 llHMa npeycTaHOBeHH ~eHHOCTH: 



CTaHOBHI.Qe Ha ynpaBHTeJIHHH OpraH OTHOCHO B'b3MO:>KHOCTHTe 3a peaJIH3aQHH na 

ny6JIHKyBaHH npOrH03H 3a pe3yJI TaTHTe OT TeKyi.QaTa Q>HHaHCOBa fO,l\HHa, KaTO ce 

OT"'HTaT pe3yJITaTHTe OT TeKyi.QOTO TpHMeCe"tJHe, KaKTO H HHQ>OpMaQHH 3a 

Q>aKTOpHTe H 06CTOHTeJICTBaTa, KOHTO I.Qe llOBJIHHHT Ha llOCTHraHeTO Ha 

nporH03HHTe pe3yJITaTH HaH-MaJIKO 3a CJie):\Bai.QOTO TpHMeCe"'He 

B TOBa TpHMeCe"'He HHMa H3fOTBHHH H ny6JIHKyBaHH nporH03H 3a O"'aKBaHH 

Q>HHaHCOBH pe3yJITaTH Ha .l\PY:>KeCTBOTO. 

"lJJieHOBe Ha C'bBCTa Ha ,li;HpeKTOpHTe: ,... 

L ~ 1 lleTpoc HJiuac lluJiopnJJ;uc 

2 MapuH BeceJIHHOBa Hsauosa 

' 
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