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ME)K,lJ,l1HEH ,lJ,OKJIA,lJ, 3A ,lJ,EHHOCTTA HA MEH 11HBECTMbHT fPYn A,lJ, 

OcHOBHaTa ~eHHOCT Ha MeH 11HBeCTM'bHT fpyn A,lJ, no C'b~e6Ha perHcTpaL\J1H e: 

llpe~OCTaBHHe Ha H3CJie~OBaTeJICKH ycnyrH B 06JiaCTTa Ha C'bBpeMeHHHTe 

TeXHOJIOrHH-OT BCHKaK'bB BH~ H no~ BCHKaKBa <PopMa,C'b06pa3HO H3HCKBaHHHTa Ha 

3aKOHa,npOH3BO~CTBO HJIH npe~OCTaBHHe Ha npo~yKTH HJIH 'bCJiyrH,CB'bp3aHH C 

HOBH,pa3BHTH HJIH BO~ell\H TeXHOJIOrHH,naTeHTH HJIH ~pyrH o6eKTH Ha 

HHTeJieKTyaJIHaTa H HH~CTpHaJIHa C06CTBeHOCT B C'bOTBeCTBHe C ~eHCTBall\OTO 

3aKOHO~aTeJICTBO,npe~OCTaBHHe Ha KOHCYJITaHTCKH ycnyrH H 

MapKeTHHr,BKJIIOqHTeJIHO cqeTOBO~HH ycnyrH,CO~HOJIOrHqeCKH 

npoyqsaHHH,B'b3JiaraHe 11 H3B'bprnsaHe Ha aHaJIH3H,noKynKa npo~a:>K6a,HaeMaHe 

HJIH OT~aBaHe no~ HaeM Ha He~BH:>KHMH HMOTH-C06CTBeHH HJIH Ha TpeTH 

JIH~a,XOTHJIHepCKH,TypHCTJiqecKH,peKJiaMHH,HH<l>OpMa~HOHHH,nporpaMHH ycnyrH. 

OcHOBHaTa c<Pepa Ha ~py:>KeCTBOTO e B o6nacTTa Ha npe~ocTaBHHe Ha 

KOHCYJITaHTCKH ycnyrH npH noKynKaTa H npO~a:>K6aTa Ha He~BH:>KHMH 

HMOTH,nap~eJIH H 3eMe~eJICKa 3eMH H pa3BHTHe Ha He~BH:>KHMaTa 

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

H3TOqHJ1~H H yqaCTHe B TaKHBa npoeKTH. 

MeH HHBeCTM'bHT fpyn A,lJ, HMa HHBeCTH~HOHHa nporpaMa,KOHTO o6xsall\a 

B'b3MO:>KHOCTH 3a yqaCTHe B HOBH npoeKTHnpe3 HaCTOHII.\aTa 2012 ro~HHa. 

llpe3 nepHO~a He Ca npH~06HBaHH H He Ca npeXB'bpJIHHH C06CTBeHH aK~HH 

qJieHOBeTe Ha C}J, H ~py:>KeCTBOTO MOraT ~a npH~06HBaT CB060~HO aK~HH OT 

KanHana Ha ~py:>KeCTBOTO Ha perynHpaH na3ap Ha ~eHHH KHH:>Ka np11 cna3BaHe Ha 

pa3nope~6HTe Ha 3aKOHa cpell\y na3apHHTe 3JIOynOTp6H C <l>HHaHCOBH 

HHCTpyMeHTH H 3aKOHa 3a ny6JIHqHOTO npe~JiaraHe Ha ~eHHH KHH:>Ka. 

He ca CKJIIOqBaHH ~OrOBOpH C qJieHOBe Ha C,ll, HJIH CB'bp3aHH C THX JIH~a,KOHTO 

H3JIH3aT H3B'bH 06HqaifHaTa ~eHHOCT Ha ~py:>KeCTBOTO HJIH C'bll\eCTBeHO ce 

OTKJIOHHBaT oT na3apHHTe ycnoBHH. 

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



11H<l>OpMaQH.H 3a CKJUOqeHH roJieMH C,l\eJIKH H TaKHBa OT C'bll.\eCTBeHO 3HaqeHHe 3a 

,l\eHHOCTTa Ha eMHTeHTa.I1pe3 2012 r ."MeH liHBeCTM'bHT fpyn"A,ll, He e CKJUoqsaJIO 

fOJieMH C,l\eJIKH OT C'bll.\eeCTBeHO 3HaqeHHe. 

J1H<l>OpMaQH.H OTHOCHO C,l\eJIKHTe, CKJUoqeHH MeJKAY eMHTeHTa H CB'bp3aHH 

JIHQa.I1pe3 2012 .MeH liHBeCTM'bHT fpyn A,lJ, He e CKJUOqBaJIO C,l\eJIKH C'bC CB'bp3aHH 

JIHQa. 

HH<l>opMaQH.H 3a cn6HTH.H H noKa3aTeJIH c Heo6HqaeH 3a eMHTeHTa 

xapaKTep,HMall.\H C'bll.\eCTBeHO BJIH.HHHe B'bpxy ,l\eHHOCTTa My.He ca Ha JIHQe 

C'b6HTH.H HJIH noKa3aTeJIH C He06HqaeH 3a eMHTeHTa XapaKTep. 

11H<l>OpMaQH.H 3a C,l\eJIKH BO,l\eHH H3B'bH6aJiaHCOBO.He Ca CKJIIQqBaHH C,l\eJIKH 

BO,l\eHH H3B'bH6aJiaHCOBO. 

HH<l>OpMaQH.H 3a ,l\.HJIOBH yqaCTH.H Ha eMHTeHTa,3a OCHOBHHTe MY HHBeCTHQHH B 

cTpaHaTa H qyJK6HHa.KyM MOMeHTa MeH HHsecTM'bHT fpyn A,ll, npHTeJKasa AHJI a 

KanHTaJia Ha :"IOHaiiTeA KnHCTpaKIII'bHC eHA ,ll,HBeJI'bnM'bHT OO,ll, H ,BeprHHa A,ll, 

11H<l>OpMaQH.H OTHOCHO CKJIIOqeHHTe OT eMHTeHTa,OT HerOBOTO ,l\'biiiepHO 

,l\pyJKeCTBO HJIH OT ,l\pyJKeCTBOTO MaHKa,B KaqecTBOTO HM Ha 3aeMOnOJiyqaTeJIH 

,,l\OfOBOpH 3a 3aeM.,lJ,pyJKeCTBOTO H.HMa CKJIIOqeHH ,l\OfOBOpH 3a 3aeM C <l>HHaHCOBH 

HJIH He<l>HHaCOBH HHCTHTYQHH npe3 2012 fO,l\HHa. 

11H<l>OpMaQH.H OTHOCHO CKJIIOqeHHTe OT eMHTeHTa,OT HerOBOTO ,l\'biiiepHO 

APJIKeCTBO HJIH OT APJIKeCTBOTO MaiiKa,s KaqecTBOTO HM Ha 3aeMOAaTeJIH 

,,l\OfOBOpH 3a 3aeM.,ll,pyJKeCTBOTO H.HMa CKJIIOqeHH ,l\OfOBOpH 3a 3aeM npe3 2012 

fO,l\HHa. 

11H<l>OpMaQH 3a H3nOJI3BaHeTO Ha cpe,l\CTBaTa OT H3B'bpiiieHa HOBa eMHCH.H QeHHH 

KHHJKa npe3 oTqeTHH.H nepHO,l\.I1pe3 oTqeTHH.H nepHOA APJIKeCTBOTO He e 

npe,l\npHeMaJIO ,l\eHCTBH.H no H3,l\aBaHe Ha HOBa eMHCH.H QeHHH KHHJKa. 3a 

<l>HHaHCOBaTa fO,l\HHa H no-paHO ny6JIHKyBaHH. 

AHaJIH3 Ha C'bOTHOIIIeHHeTo MeJKAY nocTHrHaTHTe <l>HHaHCOBH pe3yJITaTH, 

OTpa3eHH B'bB <l>HHaHCOBH.H QTqeT 3a <l>HHaHCOBaTa fO,l\HHa H no-paHO 

ny6JIHKyBaHH.C'bBeT'bT Ha ,l\HpeKTOpHTe He e ny6JIHKyBaJI nporH03a 3a 

nOCTHrHaTHTe npe3 <l>HMaCOBaTa fO,l\HHa pe3yJITaTH. 

AHaJIH3 H OQeHKa Ha nOJIHTHKaTa OTHOCHO ynpaBJieHHeTO Ha <l>HHaHCOBHTe 

pecypcH c nocoqsaHe Ha B'b3MOJKHOCTH Ha o6cnyJKBaHe Ha 

3a,l\'bJIJKeHH.HTa,eBeHTyaJIHHTe 3anJiaxH H MepKH,KOHTO eMHTeHT'bT e npe,l\npHeJI 

HJIH npe,l\CTOH ,l\a npe,l\npHeMe C OrJie,l\ OTCTpaH.HBaHeTO HM. 

,lJ,pyJKeCTBOTO OC'bll.\eCTB.HBa onepaTHBHaTa CH ,l\eHHOCT KaTO ynpaBJieHHeTO Ha 

<l>HHaHCOBHTe MY pecypcH e noAqHHeHo H3KJIIDqHTeJIHO Ha CTPYKTypHpaHeTo 

Ha TaKaBa KanHTaJIOBa CTpyKTypa KO.HTO ,l\a n03BOJIH ,l\a ce KOM6HHHpaT no

HHCKH.H pHCK Ha <l>HHaCHpaHeTO C'bC C06CTBeHH Cpe,l\CTBa nO-BHCOKaTa 

e<PeKTHBHOCT H f'bBKaBOCT Ha napHqHH.H nOTOK npH YCJIOBH.HTa Ha ,l\'bJifOBOTO 

<l>HHaHCHpaHe. 

11.0QeHKa Ha B'b3MOJKHOCTHTe Ha peaJIH3aQH.H Ha HHBeCTHQHOHHHTe HaMepeHH.H C 

nocoqsaHe Ha pa3Mepa Ha pa3nonaraeMHTe cpe,l\CTBa H 



OTpa3.HBaHe Ha B'b3MO)KHHTe npoMeHH B CTpyKTypaTa Ha <f>HHaHCHpaHe Ha Ta3H 

,AeHHOCT. 

12 11H<f>OpMa~HH 3a HaCT'bllHJIHTe npoMeHH npe3 OT'IeTHHH nepHOA B OCHOBHHTe 

npHH~HllH 3a ynpaBJieHHe Ha eMHTeHTa H Ha HerOBaTa HKOHOMH'IeCKa rpyna 

He e HaCT'bnHJia npoM.HHaB npHH~HnHTe Ha ynpaaJieHHe Ha AP~ecTBOTo. 

13.11H<f>OpMa~HH 3a OCHOBHHTe xapaKTepHCTHKH Ha npHJiaraHHTe OT eMHTeHTa B 

npo~eca Ha H3rOTB.HHe Ha <f>HHaHCOBHTe OT'IeTH CHCTeMa 3a B'bTperneH KOHTpOJI H 

CHCTeMa 3a ynpaBJieHHe Ha pHCKOBeTe. 

0THOCHO rapaHTHpaHeTO e<f>eKTHBHOCTTa Ha pa6oTa Ha B'bHillHHTe 

OAHTOpH,Ap~eCTBOTO npHJiara B'bTpelliHH MepKH,KOHTO Ca C'b06pa3eHH C 

pa3nope.A6HTe Ha 3aKOHa 3a C'leTOBOACTBOT0,3aKOHa 3a He3aBHCHMHH <f>HHaHCOB 

OAHT H Me)K.AyHapOAHHTe npaKTHKH 3a OCHrypHBaHe Ha e<f>eKTHBHOCT 3a pa6oTa Ha 

OAHTOpHTe.llpe.AJIO)KeHH.HTa 3a H360p Ha OAHTOp ce MOTHBHpaT npe.A 06I.l.\OTO 

C'b6paHHe Ha aK~HOHepHTe,KaTO BHOCHTeJIHTe Ha npe.AJIO)KeHHeTO Ce p'bKOBOAHT 

OT ycTaHOBeHHTe H3HCKBaHHH 3a He3aBHCHMOCT,npo<f>eCHOHaJIHa 

KOMneTeHTHOCT,KOH<f>HAeH~HaJIHOCT,llO'ITeHOCT H o6eKTHBHOCT. 

B ,Ap~eCTBOTO <f>yHK~HOHHpa CHCTeMa 3a B'bTperneH KOHTpOJI,KOHTO Aa 

rapaHTHpa e<f>eKTHBHOTO npHJiaraHe Ha CHCTeMHTe 3a OT'IeTHOCT H pa3KpHBaHe Ha 

HH<f>OpMa~H.H.CHCTeMaTa 3a B'bTperneH KOHTpOJI ce npHJiara H C Or JieA 

H,AeHTH<l>H~HpaHe Ha pHcKoBeTe,c'hn'bTCBal.l.\H AeHHOCTTa Ha AP~ecTBOTO H 

llOAllOMaraHe Ha THXHOTO e<f>eKTHBHO ynpaBJieHHe. 

14.11H¢opMa~HH 3a H3BeCTHHTe Ha APY)KeCTBOTO AOroaopeHOCTH,B pe3yJITaT Ha 

KOHTO B 6'b.Ael.l.\ nepHOA MOraT Aa HaCT'bll.HT npOMeHH B npHTe)KaBaHHH 

OTHOCHTeJieH AHJI aK~HH OT HaCTOHI.l.\H aK~HOHepH. 

Ha ,Apy)KeCTBOTO He ca H3BeCTHH AOrOBOpeHOCTH,B pe3yJITaT Ha KOHTO B 6'b.Ael.l.\ 

nepHOA MOraT ,Aa HaCT'bll.HT npoMeHH B npHTe)KaBaHHH OTHOCHTeJieH AHJI aK~HH 

OT HaCTOHI.l.\H aK~HOHepH. 

15.11H<f>OpMa~HH 3a BHCHI.l.\H C'b.Ae6HH,aAMHHHCTpaTHBHH HJIH ap6HTpa)KHH 

npOH3BOACTBa,Kacael.l.\H 3aA'bJI)KeHHH HJIH B3eMaHHH Ha eMHTeHTa B pa3Mep HaH

MaJIKO Ha CTO OT co6cTBeHHH MY KanHTaJI 

Pa3HCHeHHH Ha HH<l>opMaqHHTa 

l.CTpyKTypa Ha KanHTaJia Ha AP~eCTBOTO,BKJIID'IHTeJIHO ~eHHHTe KHH)Ka,KOHTO 

He ca AOnycHaTH AO T'bproBHH Ha peryJIHpaH na3ap B Peny6JIHKa o'bJirapHH HJIH 

Apyra A'bp)KaBa 'IJieHKa,c nocoqaaHe Ha pa3JIH'IHHTe KJiacoae aK~HH,npaaaTa H 

3aA'bJI)KeHHHTa,CB'bp3aHH C BCeKH OT KJiaCOBeTe aK~HH H'laCTTa OT 06I.l.\HH 

KanHTaJI,KOHTO npe.ACTaBJIHBa BCeKH OTAeJieH KJiaC 

K'hM MOMeHTa KanHTaJI'bT Ha MeH 11HBeCTM'bHT fpyn All. e B pa3Mep Ha 700 000 
JIB.KanHTaJI'bT e pa3npe.AeJieH B 700 000 6pOH 6e3HaJIH'IHH,06HKHOBeHH,CB060AHO 



npeXB'bpJHieMH nOHMeHHH aKI..\HH C npaBO Ha rJiaC H C HOMHHaJIHa CTOHHOCT no 

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

C perneHHe Ha C,A Ha E<l>E-Co<l>HH A,A n llpoToKoJI Nll/27.03.2007 r. KanHTaJI'hT Ha 

~pYJKeCTBOTO e perHcTpHpaH 3a ToproBHH Ha Heo<l>HI..\HaJieH na3ap,cerMeHT A Ha 

E<l>E- Co<l>HH A,A. 

MeH 11HBeCTM'bHT fpyn A,A He e H3~aaano ~pyrH 1..\eHHH KHH:>Ka,KOHTO He ca 

~onycHaTH ~o T'bproBHH Ha perynHpaH na3ap B Peny6nHKa EonrapHH HJIH ~pyra 

CTpaHa 'IJieHKa. 

llpe~cTaBeHa e HH<l>opMai..\HH 3a CTPYKTypaTa Ha KanHTana Ha ~pYJKeCTBOTO. 

2. OrpaHH':IeHHH Bnpxy npexaopJIHHeTo Ha 1..\eHHHTe KHH:>Ka,KaTo orpaHH':IeHHH 3a 

npHTe:>KaBaHeTO Ha 1..\eHHH KHH:>Ka HJIHHe06XO~HMOCT OT noJiy':laBaHe Ha 

0~06peHHe OT ~pYJKeCTBOTO HJIH ~pyr aKI..\HOHep. 

llOCO':IeHO e ,':le BCH':IKH aKI..\HH Ha ~pYJKeCTBOTO Ce npeXB'bpJIHT CB060~Ho,6e3 

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

3aKOHO~aTeJICTB0.3a npH~06HBaHe H npHTe:>KaBaHe Ha aKI..\HH OT KanHTaJia Ha MeH 

11HBeCTM'hHT fpyn A~ He e Heo6xo~HMO o~o6peHHe Ha ~pYJKeCTBOTO HJIH ~pyr 

aKI..\HOHep. 

3.11H<l>OpMai..\HH OTHOCHO npHKOTO H HenpHKOTO npHTe:>KaBaHe Ha 5 Ha CTO HJIH 

noaeqe OT npaBaTa Ha rJiaC B 06ll\OTO Co6paHHe Ha ~pYJKeCTBOTO,BKJIIO':IHTeJIHO 

~aHHH 3a aKI..\HOHepHTe,pa3Mepa Ha ~HJIOBOTO HM yqacTHe H Ha':IHHa no KOHTO 

npHTe:>KaBaT aKI..\HHTe 

llpe~CTaBeHa e HH<l>OpMai..\HH B K<l>H OTHOCHO BCH':IKH aKI..\HOHepH,npHTe:>KaBall\H 

5 Ha CTO HJIH noaeqe OT npaBaTa Ha rJiaC B 06ll\OTO C'b6paHHe Ha ~pYJKeCTBOTO. 

4.,[\aHHH 3a aKI..\HOHepHTe C'bC cnei..\HaJIHH KOHTpOJIHH npaBa H OnHCaHHe Ha Te3H 

npaaa 

MeH 11HBeCTM'bHT fpyn A~ HHMa aKI..\HOHepH C'hC cnei..\HaJIHH KOHTpOJIHH npaaa. 

5.CHCTeMaTa 3a KOHTpOJI npH ynpa:>KHHBaHe npaBOTO Ha r JiaC, B CJiyqaHTe KOraTO 

CJIY:>KHTeJIH Ha ~pYJKeCTBOTO Ca H HerOBH aKI..\HOHepH H KOraTO KOHTpOJia He ce 

ynpa:>KHHBa Henocpe~CTBeHO OT THX 

Pa3HCHeHO e, ':le ~py:>KeCTBOTO HHMa CHCTeMa 3a KOHTpOJI npH ynpa:>KHHBaHe Ha 

npaBOTO Ha r JiaC B CJiy':laHTe KOraTO CJIYJKHTeJIH Ha ~pYJKeCTBOTO ca H HerOBH 

aKI..\HOHepH H KOraTO KOHTpOJI'bT He Ce ynpa:>KHHBa Henocpe~CTBeHO OT THX.BCeKH 

CJIY:>KHTeJI KOHTO e H aKI..\HOHep rnacyaa n CBOe ycMOTpeHHe. 

6. OrpaHH':IeHHH Bopxy npaaaTa Ha rnac,KaTo orpaHH'IeHHH Bopxy npaaaTa Ha rnac 

Ha aKI..\HOHepHTe c onpe~eneH npol..\eHT HJIH 6poii rnacoae,KpaeH cpoK 3a 

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

Ha ~pYJKeCTBOTO <l>HHaHCOBHTe npaaa,CB'bp3aHH C aKI..\HHTe,ca OT~eJieHH OT 

npHTe:>KaBaHeTO Ha aKI..\HHTe. 

He C'bll\eCTByBaT orpaHH':IeHHH B npaaaTa Ha rnac Ha aKI..\HOHepHTe B MeH 

11HBeCTM'bHT fpyn A,l\.llpaBOTO Ha rJiaC B 06ll\OTO Co6paHHe H aKI..\HOHepHTe MO:>Ke 

~a ce ynpa:>KHHBa JIH':IHO H '1pe3 npe~CTaBHTeJI OT JIHI..\a,npH~06HJIH CBOHTe aKI..\HH 

H BnHCaHH B KHHraTa Ha aKI..\HOHepHTe,HaH-K'bCHO 14 ~HH npe~H ~aTaTa Ha 



C'b6paHHeTo.Tipe,l\CTaBHTeJI.HT Tp.H6Ba ,l\a pasnoJiara C HSpH'-IHO,HOTapHaJIHO 

SaBepeHO n'hJIHOMOI.l.\HO.OTrOBap.Hl.I.\0 Ha HSHCKBaHH.HTa Ha 3TITIQK. 

7.CnopasyMeHH.H Ha aKQHOHepHTe,KOHTO Ca HSBeCTHH Ha ,l\p}')KeCTBOTO H KOHTO 

MOraT ,l\a ,l\OBe,l\aT B orpaHHqeHH.H B npeXB'bpJI.HHeTO Ha aKQHH HJIH npaBO Ha r JiaC. 

Ha MeH 11HBeCTM'hH! fpyn A/1, ,He ca HSBeCTHH cnopasyMeHHH Ha aKQHOHepHTe, H 

KOHTO MOraT ,l\a ,l\OBe,l\aT B OrpaHHqeHH.H B npeXB'bpJI.HHeTO Ha aKQHH HJIH npaBO 

Ha rnac 

8.Pasnope,l\6HTe OTHOCHO HaSHaqaBaHeTO H OCB060>K,l\aBaHeTO Ha qJieHOBeTe Ha 

ynpaBHTeJIHHTe OpraHH Ha ,l\p}')KeCTBOTO H OTHOCHO HSB'bpliiBaHeTO Ha HSMeHeHH.H 

H ,l\On'bJIHeHH.H B ycTaBa. 

Cor nacHo ycTaBa Ha MeH 11HBecTM'bHT fpyn A/1, ,.z:\p}')KeCTBOTO ce ynpaBJI.HBa H 

npe,l\CTaBJI.HBa OT C'bBeTa Ha ,l\HpeKTOpHTe B C'bCTaB OT TpHMa ,l\0 neT qJieHa,KOHTO 

Ce HS6HpaT OT 06l.I.\OTO Cn6paHHe.3a qJieH Ha C'bBeTa Ha ,l\HpeKTOpHTe MO>Ke ,l\a 

6n,l\e Hs6paHo JIHQe,KoeTo He e aKQHOHep.qneHOBeTe Ha CnBeTa Ha .l\HpeKTOpHTe 

MoraT ,l\a 6n,l\aT H IDPH.z:\HqecKH JIHQa,aKo saKOH'hT HJIH perneHHTO HaOI.l.\OTO 

Cn6paHHe ro ,l\OnycKaT.IOpH,l\HqecKHTe JIHQa ce npe,l\CTaBJI.HBaT OT 

npe,l\CTaBHTeJIHTe CH no SaKOH HJIH B'bS OCHOBa Ha HSpHqHo n'hJIHOMOI.l.\HO.('bBeT'bT 

Ha ,l\HpeKTOpHTe Ha ,l\p}')KeCTBOTO Ce OCB060>K,l\aBa OT 06l.I.\OTO C'b6paHHe Ha 

aKQHOHepHTe Ha ,l\p}')KeCTBOTO.YCTaB'bT Ha ,l\p}')KeCTBOTO Ce HSMeH.H H ,l\On'bJIBa OT 

06l.I.\OTO Cn6paHHe Ha aKQHOHepHTe. 

9.TipaBOMOI.l.\H.HTa Ha ynpaBHTeJIHHTe opraHH Ha ,l\p}')KeCTBOTO,BKJIIOqHTeJIHO 

npaBOTO ,l\a BSeMa perneHH.H Sa HS,l\BaHe H o6paTHO HSKynyBaHe Ha aKQHH Ha 

,l\p}')KeCTBOTO 

CnBeT'hT Ha ,l\HpeKTOpHTe Ha MeH 11HBeCTM'hHT fpyn A/1, pernaaa BCHqKH BnnpocH 

OT CBO.HTa KOMneTeHTHOCT npH cnasBaHe Ha perneHH.HTa Ha 06l.I.\OTO 

Cn6paHHe,TOSH ycTaB H ,l\eiicTBal.I.\HTe HOpMaTHBHH aKTOBe,KaTO Ce QTqHTa Sa 

,l\eHHOCTTa CH npe,l\ 06l.I.\OTO Cn6paHHe. 

Cor nacHo qn.30 OT ycTaBa Ha MeH 11HBeCTM'bHT fpyn A/l,,qJieHoBeTe Ha C'hBeTa Ha 

,l\HpeKTOpHTe HMaT e,l\HaKBH npaBa H Sa,l\'bJI>KeHHH,HeSaBHCHMO OT B'bTpeliiHOTO 

pasnpe,l\eJieHHe Ha ¢YHKQHHTe. 

qJieHOBeTe Ha C,l\ H.HMaT npaBO OT q}')K,l\0 HJIH OT CBOe HMe ,l\a HSB'bpliiBaT 

T'bprOBCKH C,l\eJIKH,,l\a yqacTBaT B T'bprOBCKH ,l\p}')KeCTBa KaTO HeorpaHHqeHO 

OTrOBOpHH C'b,l\p}')KHHQH,KaKTO H ,l\a 6n,l\aT npyKOpHCTH,ynpaBHTeJIH HJIH qJieHOBe 

Ha C'bBeTH Ha ,l\pyrH ,l\p}')KeCTBa HJIH KOOnepaQHH,KOraTO ce HSB'bpliiBa 

KOHKypeHTHa ,l\eHHOCT Ha ,l\p}')KeCTBOTO. 

qJieHoBeTe Ha C/1, ca ,l\JI'h>KHH ,l\a He pasrnac.HBaT HH¢opMaQHH,CTaHaJia HM 

HSBeCTHa B TOBa HM KaqecTBO,aKO TOBa 6H MOrJIO ,l\a nBJIH.He B'bpXy ,l\eHHOCTTa H 

paSBHTHeTO Ha ,l\p}')KeCTBOTO,BKJIIOqHTeJIHO CJie,l\ KaTO npecTaHaT ,l\a 6n,l\aT 

qJieHOBe Ha C'bBeTa. 

C/1, npHeMa npaBHJia sa pa60TaTa CH H ce C'b6Hpa Ha pe,l\OBHH SaCe,l\aHH.H HaH

MaJIKO Be,l\H'b>K Ha TpH MeCeQa,Sa ,l\a 06C'b,l\H paSBHTHeTO H C'bCTOHHHeTO Ha 

,l\p}')KeCTBOTO. 



C.[\ H36Hpa OT C'bCTaBa CH eAHH HJIH HHKOJIKO 'IJieHOBe,KOHTO Aa ro 

npeACTaBJIHBaT npeA TpeTH JIHI..\a. 

C'brJiaCHO 'IJI.13 OT YcTasa, KanHTaJI'bT Ha APYJKeCTBOTO MoiKe Aa 6'hAe yseJIH'IeH 

qpe3 H3AaBaHe Ha HOBH aKI..\HH C peweHHe Ha C,[\,npHeTO C MH03HHCTBO 2/3 OT 

'IJieHOBeTe.C,l\ MOiKe Aa H3B'bplllH yseJIH'IeHHeTO Ha KanHTaJia B CpOK OT 5 fOAHHH 

OT MOMeHTa Ha BnHCBaHe Ha T03H ycTaB B T'bprOBCKHH perHCT'bp.IlpH 

yseJIH'IaBaHe Ha KanHTaJia C,l\ HMa BCH'IKH npasa,npeABHAeHH B 3aKOHa 3a 0611.\0TO 

C'b6paHHe,BKJIIO'IHTeJIHO Aa onpeAeJIH eMHCHOHHaTa CTOHHOCT Ha aKI..\HHTe. 

10.C'hll.\eCTBeHH AOrosopH Ha APYiKeCTBOTO ,KOHTO nopaiKAaT AeHCTBHe,H3MeHHT 

ce HJIH ce npeKpaTHBaT nopaAH npOMHHa B KOHTpOJia Ha APYJKeCTBOTO npH 

OC'bll.\eCTBHBaHe Ha 3aA'bJiiKHTeJIHO T'bprOBO npeAJiaraHe,H nocJieAHI..\HTe OT 

THX,OCBeH B CJiy'laHTe KOraTO pa3KpHBaHeTO Ha Ta3H HH<}>OpMai..\HH MOiKe Aa 

npH'IHHH cepH03HH speAH Ha APYiKeCTBOTO,H3KJIIO'IeHHe no npeAXOAHOTO 

H3pe'leHHe He ce npHnara B cnyqaHTe,KoraTo APYJKeCTBOTO e AJI'biKHO Aa pa3KpHe 

HH<f>OpMai..\HHTa no CHJiaTa Ha 3aKOH . 

.z:\pYJKeCTBOTO HHMa CKJIIO'IeHH C'bll.\eCTBeHH AOfOBOpH,KOHTO nopaiKAaT 

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

APYJKeCTBOTO npH OC'bll.\eCTBHBaHe Ha 3aA'hJiiKHTeJIHO T'bproso npeAJiaraHe. 

11.Cnop_a3yMeHHe MeiKAY APYJKeCTBOTO H HeroBHTe ynpaBHTeJIHH opraHH HJIH 

CJIYiKHTeJIH 3a H3nJiall.\aHe Ha o6e311.\eTeHHe npH HanycKaHe HJIH YBOJIHeHHe 6e3 

npasHo ocHosaHHe HJIH npH npeKpaTHBaHe Ha TPYAOBHTe MY npasooTHoweHHH,no 

npH'IHHH CB'bp3aHH c T'bproso npeAJiaraHe. 

He C'bll.\eCTsysaT cnopa3yMeHHH MeiKAY APYiKeCTBOTO H HeroBHTe ynpaBHTeJIHH 

OpraHH HJIH CJI}'JKHTeJIH 3a H3nJiall.\aHe Ha o6e311.\eTeHHe npH HanycKaHe HJIH 

ysoJIHeHHe 6e3 npasHo ocHoBaHHe HJIH npH npeKpaTHBaHe Ha TPYAOBHTe MY 
npaBOOTHOllleHHH,nO npH'IHHH CB'bp3aHH C T'bprOBO npeAJiaraHe 

Jl~>yra HHWO,PMaUH.H TIO npeueHKa Ha ll,Py:>KeCTBOTO 

,[\pYJKeCTBOTO npel..\eHHBa,qe He e Ha JIHI..\e Apyra HH<f>OpMai..\HH,KOHTO Aa He e 

ny6JIH'IHO OnOBeCTeHa OT APYJKeCTBOTO H KOHTO 6H 6HJia BaHHa 3a aKI..\HOHepHTe H 

HHBeCTHTOpHTe npH B3eMaHe Ha pellleHHH. 

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

,MEH HHBECTMbHT fPYII "At\ npe3 cneABall.\HH <f>HHaHcos nepHOA 

PHCKOBHTe <f>aKTOpH Ca H36poeHH C'b06pa3HO THXHOTO 3Ha'leHHe 3a AeHHOCTTa Ha 

,MEH HHBECTMbHT fPYII" A,[\. 

PHcKose, cnei..\H<f>H'IHH 3a APYiKeCTBOTO 

1. KpaT'bK cpoK Ha C'hll.\eCTBysaHe 



KpaTKaTa HCTOpH.H 3a ~pYJKeCTSOTO SO~H ~0 pHCK, CS'bp3aH C YTS'bp:>K~asaHeTO Ha 

KOMnaHH.HTa S 06JiaCTHTe, S KOHTO peaJIH3Hpa CSOHTe HHSeCTHI..\HOHHH npoeKTH. 

Ha T03H eTan npoeKTH Te Ha KOMnaHH.HTa Ca KOHI..\eHTpHpaHH S CeKTOp 

,He~SH:>KHMH HMOTH". Tosa nOCTaS.H KOMnaHH.HTa S KOHKypeHI..\H.HTa Ha seqe 

yTS'bp~eHH Ha na3apa KOMnaHHH. Tiopa~H cnei..\H<l>HKaTa S pa3SHTHeTO Ha CeKTOpa 

S CTpaHaTa rOJI.HMa qaCT OT KOMnaHHHTe Ca C'bC CpaSHHTeJIHO KpaT'bK CpOK Ha 

C'bll.\eCTsysaHe. QcseH TOSa CeKTOp'bT npO~'bJI:>Kasa ~a npHSJIHqa HOSH yqaCTHHI..\H, 

KOeTO rOSOpH 3a SHCOKH HOpMH Ha neqaJI6a H He~OCTaT'bqHa HaCHTeHOCT. 

2. He6naronpH.HTHH npoMeHH s 1..\eHHTe 

He6naronpH.HTHHTe npoMeHH MoraT ~a 6'b~aT no nocoKa HaMaJI.HsaHe Ha 1..\eHHTe 

Ha He~SH:>KHMHTe HMOTH, HaMaJI.HSaHe Ha HaeMHTe H yseJIHqasaHe Ha 1..\eHHTe Ha 

CTpOHTeJICTSOTO. 

L(eHU na HeaeuJICU.MU U.MOmU. TipH eseHTyaJieH Cna~ S 1..\eHHTe Ha He~SH:>KHMHTe 

HMOTH Il.\e HaMaJiee na3apHaTa CTOHHOCT Ha npHTe:>KasaHHTe OT ,lJ,pYJKeCTSOTO 

He~SH:>KHMH HMOTH. Tosa OT CSO.H CTpaHa MO:>Ke ~a ~ose~e ~0 cna~ Ha npHXO~HTe 

npH npo~a:>K6aTa HM, KoeTo Il.\e ce oTpa3H He6naronpH.HTHO Ha onepaTHSHaTa 

neqan6a Ha ~pYJKeCTSOTo. B cne~cTsHe Ha Tosa e S'b3MO:>KeH cna~ s HeTHHTe 

<l>HHaHCOSH pe3yJITaTH. 

Tipe3 2012 rO~HHa CTpOHTeJICTSOTO npeT'bpn.H 3HaqHTeJieH cna~ HO Il.\e npO~'bJI:>KH 

~a 6'b~e e~HH OT npHOpHTeTHHTe HKOHOMHqecKHTe CeKTOpH C HaH-SHCOK peaJieH 

paCTe:>K. ,lJ,SH:>Kell.\H.HT <t>aKTOp 3a T03H pacTe:>K e SHCOKH.HT HHTeH3HTeT Ha 

HHSeCTHI..\HHTe. 

Cnope~ nporH03HTe Ha cnei..\HaJIHCTHTe s T03H ceKTop ca, qe na3ap'bT Ha 

He~SH:>KHMH HMOTH S D'bJirapH.H Il.\e npO~'bJI:>KH ~a Ce pa3SHSa. BonpeKH TOSa, 

01..\eHKaTa Ha eKcnepTHTe e, qe 1..\eHHTe na He~SH:>KHMHTe HMOTH Ha 6'bJirapCKH.H 

na3ap ca HepeaJIHO SHCOKH KaTo ce oqaKsa s 6JIH3KO 6'h~ell.\e ~a 6'h~e oTqeTeH 

H3SeCTeH cna~ S 1..\eHOSHTe paSHHII.\a. 

Hae.Mume Ha HeaeuJ/Cu.Mume u.Momu. EseHTyaneH cna~ s HaeMHTe Il.\e npe~H3SHKa 

e<t>eKTHTe onHcaHH s ropHH.H naparpa<t>. 

L(eHume Ha cmpoumeAcmeomo. TioKaqsaHe Ha 1..\eHHTe Ha cTpOHTeJIHHTe MaTepHaJIH 

H Tpy~a, SJiaraH npH OC'bll.\eCTS.HSaHe Ha HHSeCTHI..\HOHHHTe npoeKTH, MO:>Ke ~a 

~ose~e ~0 yseJIHqasaHe ce6eCTOHHOCTTa Ha CTpOHTeJICTSOTO, KOeTO 03Haqasa no

SHCOKH pa3XO~H 3a ~py:>KeCTSOTO, C'bOTSeTHO nO-HHCKH neqaJI6H. 

PHCK OT H3MeCTSaHe Ha CTpaHaTa KaTO HaH-npHSJieKaTeJIHa HHSeCTHI..\HOHHa 

~ecTHHai..\H.H s 10roH3ToqHa Espana 

Ha6JIIO~eHH.H Ha eKcnepTH 30HaTa pyM'hHCKH.HT na3ap Ha He~sH:>KHMH HMOTH H no

cnei..\HaJIHO Ha T'bprOSCKH nJIOII.\H KaTO 6'h~ell.\aTa HaH-npHSJieKaTeJIHa 

~ecTHHai..\H.H s IOroH3ToqHa Espana. 

06eM'bT na KanHTaJIHTe, HacoqeHH K'bM T03H cerMeHT S PyM'bHH.H, npO~'bJI:>Kasa ~a 

6'h~e roJI.HM sonpeKH cseTosHaTa Kpe~HTHa KpH3a. OcHosHaTa npHqHHa 3a 

HHSeCTHTOpHTe e JIHnCaTa Ha KaqecTSeH npo~yKT Ha na3apa. 

3 TIOSHIIIeHHe Ha 3aCTpaxosaTeJIHHTe npeMHH 



TipH p'bCT Ha 3aCTpaXOBaTeJIHHTe npeMHH pa3XO~HTe Ha ~p)l)KeCTBOTO w;e 

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

3acTpaxoaaTeJIHHTe npeMHH, KOHTO ~p)l)KeCTBOTO 3annaw;a npH 3acTpaxoaaHe na 

npHTeJKaBaHHTe HMOTH, 3aeMaT MaJI'bK ~HJI OT pa3XO~HTe Ha ~p)l)KeCTBOTO. 0cBeH 

TOBa 3aCTpaXOBaTeJIHHHT na3ap e CHJIHO KOHKypeHTeH, KOeTO n03BOJIHBa JieCHa 

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

TpaH3aKI..\HOHHH pa3XO~H. 

4 Y ~'bJIJKaBaHe Ha CpOKOBeTe Ha npoeKTHTe 

,l.J,p)l)KeCTBOTO yqaCTBa B'bB BCHqKH <l>a3H Ha pa3BHTHeTO Ha HHBeCTHI..\HOHHHTe 

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

npeOTpeJK~aHe Ha TepeHHTe, CTpOHTeJICTBO, npo~aJK6a H OT~aBaHe no~ HaeM. 

3a6aBHHeTO Ha HHKOH OT~eJIHa <l>a3a OT H3n'bJIHeHHeTO w;e ~OBe~e ~0 Y~'bJIJKaBaHe 
Ha CpOKOBeTe 3a H3n'bJIHeHHe Ha 1..\eJIHH npoeKT. Toaa OT CBOH CTpaHa 03Haqaaa 

HaMaJIHBaHe Ha HOpMaTa Ha B'b3Bpaw;aeMOCT Ha npoeKTHTe, T'bH KaTO CB060~HHTe 

cpe~CTBa w;e TpH6Ba ~a 6'h~aT BJIOJKeHH KpaTKOCpoqHo npH nO-HHCKa ~OXO~HOCT. 

C 1..\eJI MHHHMH3HpaHe Ha T03H pHCK ~pyJKeCTBOTO npoBeJK~a 3a~'bJI6oqeHH 

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

B'b3MOJKHO HaH-e<l>eKTHBHO ynpaBJieHHe Ha CB060~HHH napHqeH pecypc. 

5 Cna6a JIHKBH~HOCT Ha HHBeCTHI..\HHTe 

11HBeCTHI..\HHTe B He~BHJKHMH HMOTH, B'bnpeKH 3ai.l.I;HTeHOCTTa CH Cpew;y ~pyrH 

pHCKOBe, KaTO HanpHMep HH<l>Jiai..\HOHHHH, Ca e~HH OT HaH- CJia6o JIHKBH~HHTe 

aKTHBH KaTO npo~aJK6aTa HM e CB'bp3aHa C npO~'bJIJKHTeJIHH nepHO~H OT BpeMe H 

npH BHCOKH TpaH3aKI..\HOHHH pa3XO~H. YnpaBJieHHeTO Ha T03H BH~ pHCK MOJKe ~a 

6n~e ocnw;ecTBeHo caMo Ha 6a3a onTHMH3HpaHe Ha KaHHTaJioBaTa cTpyKTypa Ha 

~p)l)KeCTBOTO qpe3 H3nOJI3BaHe Ha MeXaHH3MHTe Ha ~'bJifOBOTO <l>HHaHCHpaHe, 

KaKTO H qpe3 Xe~IKHpaHe na pHCKa qpe3 nO~~'bpiKaHe Ha MHOfOKpaTHO nO

JIHKBH~HHTe <l>HHaHCOBH aKTHBH 

6 3aBHCHMOCT OT KOHTpareHTH (HaeMaTeJIH) 

BJIHHHHeTO Ha T03H BH~ pHCK BKJIIOqBa HeraTHBHH nocJie~CTBHH OT Hee<l>eKTHBHO 

ynpaBJieHHe Ha C'b6HpaHeTO Ha HaeMHHTe nJiam;aHHH, KaKTO H pa3BaJIHHe Ha 

C'bi.l.l;eCTBeHH 3a npHXO~HHH nOTOK ~OfOBOpH 3a HaeM. ,l.J,pyr acneKT Ha nocoqeHHH 

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

OT HaeMaTeJIHTe, C'bOTBeTHO no npHBeJK~aHeTO Ha HMOTa B'bB BH~ nO~XO~HI.l.l; 3a 

nocne~aaw;o npeHaeMaHe. 

7 HenoKpHTH oT 3acTpaxoaKa 3ary6H 

B C'hOTBeTCTBHe c H3HCKBaHHHTa Ha 3aKoHa ,l.J,p)l)KeCTBOTO w;e 3acTpaxoaa 

npHTeJKaBaHHTe OT Hero He~BH/KHMH HMOTH B C'bOTBeTCTBHe C 06Hqaii:HaTa 

6Jiaropa3yMHa npaKTHKa B CTpaHaTa. Cnw;eCTByBaT o6aqe pHCKOBe, KOHTO He ce 

nOKpHBaT OT 3aCTpaXOBaTeJIHHTe KOMnaHHH HJIH qHeTO 3aCTpaXOBaHe no 

~eHCTBHTeJIHa CTOHHOCT Ha HMym;eCTBOTO He e HKOHOMHqeCKH onpaB~aHO nopa~H 
BHCOKHTe npeMHH, KOHTO w;e CJie~Ba ~aCe 3anJiaTHT (HanpHMep pHCK OT 

TepopHCTHqeH aKT). AKO npOH3TeKaT Bpe~H OT 3aCTpaXOBaTeJIHO C'b6HTHe H~ 
3aCTpaXOBaTeJIHOTO nOKpHTHe. ,l.J,p)l)KeCTBOTO w;e npeT'bpnH 3ary6H, KOHTO MOraT 

~a 6'b~aT ~0 pa3Mepa Ha HHBeCTHpaHHH B C'bOTBeTHHH He~BHJKHM HMOT KanHTaJI, 



KaTO ,lJ,p}')KeCTBOTO I.l.\e npO,ll;'bJDKH ,n;a 6o,n;e 3a,D;'bJI>KeHO no eBeHTyaJIHO TerJieHHTe 

3aeMH 3a npH,D;06HBaHe H B'bBe>K,D;aHe B eKCnJIOaTai..\HH Ha HMOTa. 

8 J1H¢Jiai..\HOHeH pHCK 

EBeHTyaJIHO HapaCTBaHe Ha HH¢Jiai..\HHTa MO>Ke ,n;a o6e31..\eHH aKTHBHTe. PHCK'bT OT 

yaeJIH'IeHHe Ha HH¢Jiai..\HHTa e CB'bp3aH C HaMaJIHBaHeTO Ha peaJIHaTa 

noKynaTeJIHa CHJia Ha HaCeJieHHeTO H eBeHTyaJIHa o6e31..\eHKa Ha aKTHBHTe, 

,n;eHOMHHHpaHH B JieBa. 

9 06I.l.\H (CHCTeMHH) pHCKOBe 

06I.l.\HTe (CHCTeMHH) pHCKOBe Ca Te3H, KOHTO ce OTHaCHT ,ll;O BCH'IKH HKOHOMH'!eCKH 

cy6eKTH B CTpaHaTa H Ca pe3yJITaT OT B'bHIIIHH 3a ,lJ,py>KeCTBOTO ¢aKTOpH, B'bpXy 

KOHTO eMHTeHT'bT He MO>Ke ,n;a oKa3Ba BJIHHHHe. OcHOBHHTe MeTO,ll;H 3a 

orpaHH'IaBaHe Ha BJIHHHHeTO Ha Te3H pHCKOBe Ca C'b6HpaHe H aHaJIH3HpaHe Ha 

TeKyl.l.\aTa HH¢0pMai..\HH H nporH03HpaHe Ha 6'b,D;el.l.\OTO pa3BHTHe no OT,D;eJIHH H 

o6I.l.\H noKa3aTeJIH. 

10 He6naronpHHTHH npoMeHH B 3aKoHo,n;aTeJICTBOTO 

,lJ,eHHOCTTa Ha ,D;p}')KeCTBOTO Ce peryJIHpa OT 6'bJirapCKOTO 3aKOHO,D;aTeJICTBO. 

Bn3MO>KHH Ca npoMeHH B 3aKOHO,D;aTeJICTBOTO, KOHTO ,n;a ,ll;OBe,D;aT ,ll;O yaeJIH'IaBaHe 

Ha pa3XO,lJ;HTe Ha eMHTeHTa HJIH ,ll;O B'b3npenHTCTBaHe Ha OCHOBHaTa MY ,n;eHHOCT. 

Toaa 6H Morno ,n;a oKa>Ke HeraTHBeH e¢eKT Bopxy ¢HHaHCOBHTe MY pe3yJITaTH. 

XapMOHH3HpaHeTo na 6oJirapcKOTO 3aKOHo,n;aTeJICTBO c eaponeiicKOTO HH ,n;aaaT 

OCHOBaHHe ,n;a CMHTaMe, qe cepH03HH OTKJIOHeHHe(H) B HeraTHBHa nOCOKa Ca 

MaJIKO BepOH THH. 

11 llOJIHTH'IeCKH pHCK 

llOJIHTH'!eCKHHT pHCK e pHCK'bT, npOH3TH'Ial.l.\ OT nOJIHTH'IeCKHTe MeXaHH3MH H 

npOI..\eCH B CTpaHaTa, OT nOJIHTH'IeCKa ,ll;CCTa6HJIH3ai..\HH, npOMeHH B npHHI..\HnHTe 

na ynpaBJieHHe, KaKTO H npoMeHH B 3aKOHO,D;aTeJICTBOTO, HKOHOMH'IeCKaTa 

nOJIHTHKa H ,D;aH'b'!HaTa CHCTeMa Ha ,n;a,n;eHa CTpaHa. llOJIHTH'!eCKHHT pHCK 

OTpa3HBa BJIHHHHeTO Ha nOJIHTH'IeCKHTe npOI..\eCH B CTpaHaTa B'bpXy CTOnaHCKHH H 

HHBeCTHI..\HOHeH npOI..\eC KaTO 1..\HJIO H nO-KOHKpeTHO Bopxy B'b3Bpal.l.\aeMOCTTa Ha 

HHBeCTHI..\HHTe. CTeneHTa Ha noJIHTH'IeCKHH pHCK ce onpe,n;eJIH c OT aepoHTHOCTTa 

3a npoMeHH B He6JiaronpHHTHa nOCOKa Ha BO,D;eHaTa OT npaBHTeJICTBOTO 

,ll;'bJirocpO'IHa HKOHOMH'!eCKa nOJIHTHKa H KaTO CJie,D;CTBHe OT TOBa C onaCHOCTTa OT 

HeraTHBHH npoMeHH B HHBeCTHI..\HOHHHH KJIHMaT. 

12 MaKpOHKOHOMH'IeCKH pHcKoae 

lla3apHHHT pHCK e CB'bp3aH C pHCKa OT MaKpOHKOHOMH'!eCKH C'bTpeceHHH, KOHTO Ce 

H3MepBaT C peaJIH3HpaHHH HKOHOMH'!eCKH pacTe>K, npOMHHaTa B 

npOH3BO,ll;HTeJIHOCTTa H C'bOTBeTHO ,ll;OXO,ll;HTe Ha HaCeJieHHeTO H ,n;p. 

llono>KHTeJIHHTe I HeraTHBHHTe TeH,n;eHI..\HH B MaKpOHKOHOMH'!ecKaTa o6cTaHOBKa 

BJIHHHT Ha na3apHOTO npe,n;cTaBHHe H Ha KpaHHHTe pe3yJITa TH OT ,n;eHHOCTTa Ha 

BCH'IKH CeKTOpH B HKOHOMHKaTa. 

0 He Ca H3B'bpiiiBaHH npo,n;a>K6H Ha ,n;py>KeCTBa OT HKOHOMH'IeCKaTa rpyna: 

0 HHMa H3B'bpiiieHH anOpTHH BHOCKH; 



o He e OTAaBaHo noA HaeM HMYI..l.\eCTBo Ha APY)KeCTBOTo; HHMa npeycTaHoBeHH 

AeHHOCTH: 

(TaHOBHI..l.\e Ha ynpaBHTeJIHHH OpraH OTHOCHO B'b3MO)KHOCTHTe 3a peaJIH3ai..\HH na 

ny6JIHKyBaHH nporH03H 3a pe3yJI TaTHTe OT TeKyl..l.\aTa ¢HHaHCOBa rOAHHa, KaTO ce 

QTqHTaT pe3yJITaTHTe OT TeKYI..l.\OTO TpHMeceqHe, KaKTO H HH¢0pMai..\HH 3a 

¢aKTOpHTe H 06CTOHTeJICTBaTa, KOHTO 1..1.\e llOBJIHHHT Ha llOCTHraHeTO Ha 

nporH03HHTe pe3yJITaTH HaH-MaJIKO 3a CJieABal..l.\OTO TpHMeceqHe 

B TOBa TpHMeceqHe HHMa H3rOTBHHH H ny6JIHKyBaHH npOrH03H 3a oqaKBaHH 

¢HHaHCOBH pe3ynTaTH Ha AP~ecTBOTo. 

1 IleTpoc HJiuac IluJiopu~uc 

2 Mapust BeceJiuuoBa HBanoBa 

3 )l(aK CTef}lau EJIHH ~epacu 


