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ME)K,l01HEH ,[\OKJIA,L\ 3A ,[\EMHOCTTA HA MEH .HHBECTMbHT fPYil A,[\ 

OcHOBHaTa ):\eHHOCT Ha MeH 11HsecTM'bHT fpyn A,[\ no C'b,l\e6Ha pemcTparvui e: 

Ilpe):\OCTaB.HHe Ha 113CJie):\OBaTeJICKI1 ycnyr11 B 06JiaCTTa Ha C'bBpeMeHHI1Te 

TeXHOJIOfi111-0T BCHKaK'bB 811):\ 11 nO):\ BC.HKaKBa ¢opMa,C'b06pa3HO 11311CKBaHI1.HTa Ha 

3aKOHa,np0113BO,l\CTBO 11JII1 npe):\OCTaBHHe Ha npO.l\YKT11 11JII1 'bCJiyri1,CB'bp3aH11 C 

HOB11,pa3BI1TI1 11JII1 BO):\el..l.\11 TeXHOJIOfl111,naTeHTI1 11JII1 ,l\pyr11 o6eKT11 Ha 

11HTeJieKTyaJIHaTa 11 11Hf\YCTp11aJIHa C06CTBeHOCT B C'bOTBeCTBI1e C ):\eHCTBal..l.\OTO 

3aKoHOf\aTeJicTBO,npe,l\OCTaBHHe Ha KOHcynTaHTCKI1 ycnyr11 11 

MapKeTI1Hf,BKJIIO'-II1TeJIHO C'-IeTOBO,l\HI1 ycnyri1,COI.\110JIOfi1'-IeCKI1 

npoyqsaHI1H,B'b3JiaraHe 11 113B'hprnsaHe Ha aHaJII1311,noKynKa npo,l\a)K6a,HaeMaHe 

11JII1 OT):\aBaHe nO):\ HaeM Ha He):\BI1)KI1MI1 11MOTI1-C06CTBeHI1 11JII1 Ha TpeTI1 

JII11.\a,XOTI1JI11epcKI1,TYPI1CTI1'-IeCK11,peKJiaMHI1,11H¢opMai.\110HH11,nporpaMHI1 ycnyr11. 

OcHOBHaTa c¢epa Ha ,1:\pJ)KeCTBOTo e B o6nacTTa Ha npe,l\OCTaB.HHe Ha 

KOHCYJITaHTCKI1 ycnyr11 np11 noKynKaTa 11 npo):\a)K6aTa Ha He):\BI1)KI1MI1 

11MOTI1,napl.\eJII1 11 3eMe):\eJICKa 3eM.H 11 pa3BI1TI1e Ha He):\BI1)KI1MaTa 

C06CTBeHOCT.pa3BI1TI1e Ha npoeKT11 B 06JiaCTTa Ha B'b306HOB.HeMI1Te eHepr11HHI1 

113TO'-IHI11.\11 11 yqaCTI1e B TaK11Ba npoeKT11. 

MeH 11HBeCTM'bHT fpyn A,[\ 11Ma 11HBeCTI11.\110HHa nporpaMa,KOHTO o6xBal..l.\a 

B'b3MO)KHOCTI1 3a yqaCTI1e B HOBI1 npoeKT11npe3 HaCTO.HI..l.\aTa 2013 f0):\11Ha. 

Ilpe3 nep110):\a He Ca np11,l\0611BaHI1 11 He Ca npeXB'bpJI.HHI1 C06CTBeHI1 aKI.\1111 

Y:neHoBeTe Ha C,[\ H ,1:\pJ)KeCTBOTO MoraT ):\a np11,l\0611BaT cso60f\HO aKI.\1111 OT 

Kan11ana Ha ,1:\pJ)KeCTBOTO Ha peryn11paH na3ap Ha l.\eHHI1 KHI1)Ka np11 cna3BaHe Ha 

pa3nope,l\611Te Ha 3aKOHa cpel..l.\y na3apH11Te 3JIOynoTp611 C ¢11HaHCOBI1 

11HCTpyMeHTI1 11 3aKOHa 3a ny6JII1'-IHOTO npe):\JiaraHe Ha l.\eHHI1 KHI1)Ka. 

He ca CKJIIO'-IBaHI1 ):\orosop11 c '-IJieHose Ha C,L\ 11n11 CB'bp3aHI1 c THX JII11.\a,Ko11TO 

113JII13aT 113B'bH 0611'-IaHHaTa ):\eHHOCT Ha ,1:\pJ)KeCTBOTO 11JII1 C'bl..l.\eCTBeHO ce 

OTKJIOH.HBaT OT na3apH11Te YCJIOBI1.H. 

Jlorr'hJIHMTeJIHa MH<l>opMaqMH no qJI.32 Ha HapeA6a N 2 Ha K<l>H 



HH<PopMaQH.H 3a CKJHO'IeHH roneMH CAeJIKH H TaKH8a oT C'hl.l.\eCT8eHo 3Ha'!eHHe 3a 

AeHHOCTTa Ha eMHTeHTa.Tipe3 2013 r."MeH l1H8eCTM'bHT fpyn"A,lJ, He e CKJIIO'I8aJIO 

roneMH CAeJIKH OT C'hl.l.\eecT8eHo 3Ha'IeHHe. 

HH<t>OpMaQH.H OTHOCHO CAeJIKHTe, CKJIIO'IeHH Me>KAY eMHTeHTa H C8'bp3aHH 

JIHQa.Tipe3 2013 MeH HH8eCTM'bHT fpyn A,lJ, He e CKJIIO'I8aJio CAeJIKH coc C8op3aHH 

JIHQa. 

HH<t>OpMaQH.H 3a C'b6HTH.H H noKa3aTeJIH C He06H'!aeH 3a eMHTeHTa 

xapaKTep,HMal.l.\H C'bl.l.\eCT8eHO 8JIH.HHHe 8opxy AeHHOCTTa My.He Ca Ha JIHQe 

C'b6HTH.H HJIH nOKa3aTeJIH C He06H'!aeH 3a eMHTeHTa xapaKTep. 

HH<t>opMaQH.H 3a CAeJIKH 80AeHH H38'bH6aJiaHC080.He ca CKJIIO'I8aHH CAeJIKH 

80AeHH H38'bH6aJiaHC080. 

HH<t>OpMaQH.H 3a AHJI08H yqaCTH.H Ha eMHTeHTa,3a OCH08HHTe MY HH8eCTHQHH 8 

CTpaHaTa H 'Iy>K6HHa.KyM MOMeHTa MeH HH8eCTM'bHT rpyn A,lJ, npHTe>Ka8a A.HJI 8 

KanHTaJia Ha :"IOHai1TeA KoHCTpaKIII'bHC eHA ,lJ,H8eJI'bnM'hHT OO,lJ, H "BepmHa A,lJ, 

HH<t>OpMaQH.H OTHOCHO CKJIIO'IeHHTe OT eMHTeHTa,OT Her080TO A'hiiiepHO 

APJ>KeCT80 HJIH oT APJ>KeCT80TO Mai1Ka,8 Ka'IeCT80TO HM Ha 3aeMononyqaTeJIH 

,AOf080pH 3a 3aeM.,lJ,py>KeCT80TO H.HMa CKJIIO'IeHH AOf080pH 3a 3aeM C 4>HHaHC08H 

HJIH He<t>HHaC08H HHCTHTYQHH npe3 2013 fOAHHa. 

HH<t>opMaQH.H OTHOCHO CKJIIO'IeHHTe OT eMHTeHTa,OT Hef080TO A'biiiepHO 

APJ>KeCT80 HJIH oT APJ>KeCT80TO Mai1Ka,8 Ka'IeCT80TO HM Ha 3aeMOAaTeJIH 

,AOf080pH 3a 3aeM.,lJ,py>KeCT80TO H.HMa CKJIIO'IeHH AOf080pH 3a 3aeM npe3 2013 

fOAHHa. 

HH<t>OpMaQH 3a H3llOJI38aHeTO Ha cpeACT8aTa OT H38'bpiiieHa H08a eMHCH.H QeHHH 

KHH>Ka npe3 OT'IeTHHH nepHOA.Tipe3 OT'IeTHH.H nepHOA Apy>KeCT80TO He e 

npeAnpHeMaJIO AeHCT8H.H no H3Aa8aHe Ha H08a eMHCH.H QeHHH KHH>Ka. 3a 

4>HHaHC08aTa fOAHHa H no-paHO ny6JIHKy8aHH. 

AHaJIH3 Ha C'hOTHOIIIeHHeTo Me>KAY nocTHrHaTHTe <PHHaHC08H pe3yJITaTH, 

OTpa3eHH 8'b8 4>HHaHC08H.H OT'IeT 3a 4>HHaHC08aTa fOAHHa H no-paHO 

ny6JIHKy8aHH.('b8eT'bT Ha AHpeKTOpHTe He e ny6JIHKy8aJI nporH03a 3a 

nOCTHrHaTHTe npe3 4>HMaC08aTa fOAHHa pe3yJITaTH. 

AHaJIH3 H OQeHKa Ha nOJIHTHKaTa OTHOCHO ynpa8JieHHeTO Ha 4>HHaHC08HTe 

pecypcH c nocoq8aHe Ha 8'b3MO>KHOCTH Ha o6cny>K8aHe Ha 

3aA'bJI>KeHH.HTa,e8eHTyaJIHHTe 3anJiaXH H MepKH,KOHTO eMHTeHT'bT e npeAnpHeJI 

HJIH npeACTOH Aa npeAnpHeMe C Or JieA OTCTpaH.H8aHeTO HM. 

,lJ,py>KeCT80TO OC'bl.l.\eCT8.H8a onepaTH8HaTa CH AeHHOCT KaTO ynpa8JieHHeTO Ha 

<PHHaHC08HTe MY pecypcH e nOA'IHHeHo H3KJIIO'IHTeJIHO Ha cTpyKTypHpaHeTo 

Ha TaKa8a KanHTaJI08a CTPYKTypa KO.HTO Aa no380JIH Aa ce KOM6HHHpaT no

HHCKH.H pHCK Ha <t>HHaCHpaHeTO C'bC C06CT8eHH cpeACT8a n0-8HCOKaTa 

e<PeKTH8HOCT H r'h8Ka80CT Ha napH'IHH.H noTOK npH ycJI08H.HTa Ha A'hJir080TO 

<t>HHaHCHpaHe. 

11.0QeHKa Ha 8'b3MO>KHOCTHTe Ha peaJIH3aQH.H Ha HH8eCTHQHOHHHTe HaMepeHH.H C 

nocoq8aHe Ha pa3Mepa Ha pa3nonaraeMHTe cpeACT8a H 



oTpa3HBaHe Ha B'b3MO)KHHTe npoMeHH s CTPYKTypaTa Ha <}>HHaHCHpaHe Ha Ta3H 

~eHHOCT. 

12 11H<}>OpMai..\HH 3a HaCT'bnHJIHTe npOMeHH npe3 OTqeTHHH nepHO~ B OCHOBHHTe 

npHHI..\HnH 3a ynpaBJieHHe Ha eMHTeHTa H Ha HeroBaTa HKOHOMH'IeCKa rpyna 

He e HaCT'bnHJia npoMHHaB npHHI..\HnHTe Ha ynpasneHHe Ha ~p~ecTBOTo. 

13.11H<}>OpMai..\HH 3a OCHOBHHTe xapaKTepHCTHKH Ha npHJiaraHHTe OT eMHTeHTa B 

npOI..\eCa Ha H3fOTBHHe Ha <}>HHaHCOBHTe QTqeTH CHCTeMa 3a B'bTperneH KOHTpOJI H 

CHCTeMa 3a ynpaBJieHHe Ha pHCKOBeTe. 

0THOCHO rapaHTHpaHeTO e<}>eKTHBHOCTTa Ha pa6oTa Ha B'bHlliHHTe 

O~HTOpH,~p~eCTBOTO npHJiara B'bTpernHH MepKH,KOHTO ca C'b06pa3eHH C 

pa3nOpe~6HTe Ha 3aKOHa 3a cqeTOBO~CTBOT0,3aKOHa 3a He3aBHCHMHH <}>HHaHCOB 

O~HT H Me)K~yHapO~HHTe npaKTHKH 3a OCHrypHBaHe Ha e<}>eKTHBHOCT 3a pa60Ta Ha 

O~HTOpHTe.IJpe~JIO)KeHHHTa 3a H360p Ha O~HTOp Ce MOTHBHpaT npe~ 06~0TO 

C'b6paHHe Ha aKI..\HOHepHTe,KaTO BHOCHTeJIHTe Ha npe~JIO)KeHHeTO Ce pbKOBO~HT 

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

KOMneTeHTHOCT,KOH<}>H~eHI..\HaJIHOCT,nOqTeHOCT H o6eKTHBHOCT. 

B ~p~eCTBOTO <}>yHKI..\HOHHpa CHCTeMa 3a B'bTperneH KOHTpOJI,KOHTO ~a 
rapaHTHpa e<}>eKTHBHOTO npHJiaraHe Ha CHCTeMHTe 3a QTqeTHOCT H pa3KpHBaHe Ha 

HH<}>OpMai..\HH.CHCTeMaTa 3a B'bTperneH KOHTpOJI ce npHJiara H Corne~ 

H~eHTH<}>HI..\HpaHe Ha pHCKOBeTe,C'bn'bTCBa~H ~eHHOCTTa Ha ~py)KeCTBOTO H 

no~nOMaraHe Ha THXHOTO e<}>eKTHBHO ynpasJieHHe. 

14.11H<}>OpMai..\HH 3a H3BeCTHHTe Ha ~py)KeCTBOTO ~OfOBOpeHOCTH,B pe3yJITaT Ha 

KOHTO B 6'b~e~ nepHO~ MOraT ~a HaCT'bnHT npoMeHH B npHTe)KaBaHHH 

OTHOCHTeJieH ~HJI aKI..\HH OT HaCTOH~H aKI..\HOHepH. 

Ha ~py)KeCTBOTO He Ca H3BeCTHH ~OrOBOpeHOCTH,B pe3yJITaT Ha KOHTO B 6'b~e~ 

nepHO~ MOraT ~a HaCT'bnHT npoMeHH B npHTe)KaBaHHH OTHOCHTeJieH ~HJI aKI..\HH 

OT HaCTOH~H aKI..\HOHepH. 

15.11H<}>OpMai..\HH 3a BHCH~H C'b~e6HH,a~MHHHCTpaTHBHH HJIH ap6HTpa)KHH 

npOH3BO~CTBa,Kacae~H 3a~'bJI)KeHHH HJIH B3eMaHHH Ha eMHTeHTa B pa3Mep HaH

MaJIKO Ha CTO OT C06CTBeHHH MY KanHTaJI 

Pa3HCHeHHH Ha HH<l>opMaqHHTa 

l.CTpyKTypa Ha KanHTaJia Ha ~p~eCTBOTO,BKJIIQqHTeJIHO 1..\eHHHTe KHH)Ka,KOHTO 

He ca ~onycHaTH ~o T'bprosHH Ha perynHpaH na3ap s Peny6nHKa o'bJirapHH HJIH 

~pyra ~'bp)Kasa qJieHKa,c nocoqsaHe Ha pa3JIHqHHTe KJiacose aKI..\HH,npasaTa H 

3a~'bJI)KeHHHTa,CB'bp3aHH C BCeKH OT KJiaCOBeTe aKI..\HH HqacTTa OT o6~HH 

KanHTaJI,KOHTO npe~CTaBJIHBa BCeKH OT~eJieH KJiaC 

KoM MOMeHTa KanHTaJI'bT Ha MeH 11HsecTM'bHT fpyn All. e s pa3Mep Ha 700 000 
JIB.KanHTaJI'bT e pa3npe~eJieH B 700 000 6pOH 6e3HaJIHqHH,06HKHOBeHH,CB060~HO 



npeXB'bpJHieMH nOHMeHHH aK~HH C npaBO Ha rJiaC H C HOMHHaJIHa CTOHHOCT no 

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

C perneHHe Ha C,ll; Ha E<t>E-CocpHH A,ll; n flpoTOKOJI Nll/27.03.2007 r. KanHTaJI'hT Ha 

~p}')KeCTBOTO e perHcTpHpaH 3a ToproBHH Ha HeocpH~HaJieH na3ap,cerMeHT A Ha 

E<t>E- CocpHH A,ll;. 

MeH 11HsecTM'bHT fpyn A,ll; He e H3~asaJio ~pyrH ~eHHH KHH:>Ka,KOHTO He ca 

~onycHaTH ~o ToproBHH Ha peryJIHpaH na3ap B Peny6JIHKa EoJirapHH HJIH ~pyra 

CTpaHa ':IJieHKa. 

flpe~cTaBeHa e HHcpopMa~HH 3a CTPYKTypaTa Ha KanHTaJia Ha ~p}')KeCTBOTO. 

2. OrpaHH':IeHHH B'bpXy npeXB'bpJIHHeTO Ha ~eHHHTe KHH:>Ka,KaTO orpaHH':IeHHH 3a 

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

0~06peHHe OT ~pj')KeCTBOTO HJIH ~pyr aK~HOHep. 

fiOCO':IeHO e ,':le BCH':IKH aK~HH Ha ~pj')KeCTBOTO Ce npeXB'bpJIHT CB060~H0,6e3 

orpaHH':IeHHH,npH cna3BaHe Ha pa3nope~6HTe Ha 6oJirapcKoTo 

3aKoHo~aTeJICTBo.3a npH~o6HBaHe H npHTe:>KaBaHe Ha aK~HH oT KanHTaJia Ha MeH 

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

aK~HOHep. 

3.11HcpOpMa~HH OTHOCHO npHKOTO H HenpHKOTO npHTe:>KaBaHe Ha 5 Ha CTO HJIH 

noseqe OT npaBaTa Ha r JiaC B 06I.QOTO C'b6paHHe Ha ~pj')KeCTBOTO,BKJIIO':IHTeJIHO 

~aHHH 3a aK~HOHepHTe,pa3Mepa Ha ~HJIOBOTO HM yqaCTHe H Ha':IHHa no KOHTO 

npHTe:>KaBaTaK~HHTe 

flpe~CTaBeHa e HHcpOpMa~HH B K<f>H OTHOCHO BCH':IKH aK~HOHepH,npHTe:>KaBai.QH 

5 Ha CTO HJIH nOBe':le OT npaBaTa Ha rJiaC B 06I.QOTO Co6paHHe Ha ~py:>KeCTBOTO. 

4.,lJ;aHHH 3a aK~HOHepHTe C'bC cne~HaJIHH KOHTpOJIHH npaBa H OnHCaHHe Ha Te3H 

npasa 

MeH 11HsecTM'bHT fpyn A~ HHMa aK~HOHepH C'bC cne~HaJIHH KOHTpOJIHH npasa. 

5.CHcTeMaTa 3a KOHTpOJI npH ynpa:>KHHBaHe npasoTo Ha rJiac, B cJiyqaHTe KoraTo 

CJIY:>KHTeJIH Ha ~pj')KeCTBOTO Ca H HerOBH aK~HOHepH H KOraTO KOHTpOJia He ce 

ynpa:>KHHBa Henocpe~CTBeHO OT THX 

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

npaBOTO Ha rJiaC B CJiy':laHTe KOraTO CJI}')KHTeJIH Ha ~pj')KeCTBOTO Ca H HerOBH 

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

CJIY:>KHTeJI KOHTO e H aK~HOHep rJiacysa n CBOe ycMOTpeHHe. 

6. OrpaHH':IeHHH Bopxy npasaTa Ha rJiac,KaTo orpaHH':IeHHH Bopxy npasaTa Ha rJiac 

Ha aK~HoHepHTe c onpe~eJieH npo~eHT HJIH 6poii rJiacose,KpaeH cpoK 3a 

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

Ha ~pj')KeCTBOTO cpHHaHCOBHTe npaBa,CB'bp3aHH C aK~HHTe,ca OT ~eJieHH OT 

npHTe:>KaBaHeTO Ha aK~HHTe. 

He C'bi.QecTsysaT orpaHH':IeHHH B npasaTa Ha r Jiac Ha aK~HOHepHTe B MeH 

11HBeCTM'bHT fpyn A,l);.flpaBOTO Ha fJiaC B 06I.QOTO Co6paHHe H aK~HOHepHTe MO:>Ke 

~a ce ynpa:>KHHBa JIH':IHO H qpe3 npe~CTaBHTeJI OT JIH~a,npH~06HJIH CBOHTe aK~HH 

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



Co6pamt:eTO.Tipe~CTaBI1TeJIHT TpH6Ba ~a pa3nOJiara C 113pWIHO,HOTap11aJIHO 

3aBepeHO n'hJIHOMOI..l.\HO.OTrOBapHI..l.\0 Ha 11311CKBaHI1HTa Ha 3TITIQK. 

7.Cnopa3yMeHI1H Ha aKI..\110Hep11Te,KOI1TO Ca 113BeCTHI1 Ha ~p}')KeCTBOTO 11 KOI1TO 

MOraT ~a ~OBe~aT B orpaHI1qeHI1H B npeXB'bpJIHHeTO Ha aKI..\1111 11JII1 npaBO Ha r JiaC. 

Ha MeH J.1HsecTM'bHT fpyn AIJ. ,He ca 113BeCTHI1 cnopa3yMeHI1H Ha aKI..\110Hep11Te, 11 

KOI1TO MOraT ~a ~OBe~aT B orpaHI1qeHI1H B npeXB'bpJIHHeTO Ha aKI..\1111 11JII1 npaBO 

Ha rnac 

8.Pa3nope~611Te OTHOCHO Ha3HaqasaHeTO 11 OCB060:>K~aBaHeTO Ha qJieHOBeTe Ha 

ynpaBI1TeJIHI1Te OpraHI1 Ha ~p}')KeCTBOTO 11 OTHOCHO 113B'bplliBaHeTO Ha 113MeHeHI1H 

11 ~On'bJIHeHI1H B ycTaBa. 

Cor nacHo ycTaBa Ha MeH HHsecTM'bHT fpyn A/J. ,~p}')KeCTBOTO ce ynpaBJIHBa 11 

npe~CTaBJIHBa OT C'bBeTa Ha ~11peKTOp11Te B C'bCTaB OT Tp11Ma ~0 neT qJieHa,K011TO 

Ce 113611paT OT 061..1.\0TO C'b6paHI1e.3a qJieH Ha C'bBeTa Ha ~11peKTOp11Te MO:>Ke ~a 
6o~e 1136paHo JII11..\e,KoeTo He e aKI..\110Hep.YneHoseTe Ha CoBeTa Ha ~11peKTOp11Te 

MOraT ~a 6'b~aT 11 10p11~WieCK11 Jll11..\a,aKO 3aKOH'bT 11JII1 perneHI1TO HaOI..l.\OTO 

co6paHI1e ro ~onycKaT.IOp11~11qecKI1Te JII11..\a ce npe~cTaBJIHBaT oT 

npe~CTaBI1TeJII1Te Cl1 no 3aKOH 11JII1 B'b3 OCHOBa Ha 113p11qHQ n'hJIHOMOI..l.\HO.C'bBeT'bT 

Ha ~11peKTOp11Te Ha ~p}')KeCTBOTO Ce OCB060:>K~asa OT 061..1.\0TO Co6paHI1e Ha 

aKI..\110Hep11Te Ha ~p}')KeCTBOTO.YCTaB'bT Ha ~p}')KeCTBOTO Ce 113MeHH 11 ~On'bJIBa OT 

061..1.\0TO Co6paHI1e Ha aKI..\110Hep11Te. 

9.TipaBOMOI..l.\11HTa Ha ynpaBI1TeJIHI1Te opraHI1 Ha ~p}')KeCTBOTO,BKJIJOqi1TeJIHO 

npaBOTO ~a B3eMa perneHI1H 3a 113~BaHe 11 o6paTHO 113KynyBaHe Ha aKI..\1111 Ha 

~p}')KeCTBOTO 

CoseT'bT Ha ~11peKTOp11Te Ha MeH HHsecTM'hHT fpyn AIJ. pewasa sc11qK11 BonpoCH 

OT CBOHTa KOMneTeHTHOCT np11 cna3BaHe Ha perneHI1HTa Ha 061..1.\0TO 

Co6paHI1e,T0311 ycTaB 11 ~eHCTBal..l.\11Te HOpMaTI1BHI1 aKTOBe,KaTO ce QTqi1Ta 3a 

~eHHOCTTa Cl1 npe~ 061..1.\0TO Co6paHI1e. 

Cor nacHo qn.30 OT ycTasa Ha MeH HHsecTM'bHT fpyn AIJ.,qneHoseTe Ha C'hBeTa Ha 

~11peKTOp11Te 11MaT e~HaKBI1 npasa 11 3a~'bJI:>KeHI1H,He3aBI1CI1MO OT B'bTpelliHOTO 

pa3npe~eJieHI1e Ha ¢YHKI..\1111Te. 

l..JJieHOBeTe Ha C~ HHMaT npaBO OT q}')K~O 11Jll1 OT CBOe 11Me ~a 113B'bplliBaT 

T'bprOBCKI1 C~eJIKI1,~a yqaCTBaT B T'bprOBCKI1 ~p}')KeCTBa KaTO HeorpaHI1qeHO 

OTrOBOpH11 C'b~p}')KHI11..\11,KaKTO 11 ~a 6o~aT npyKOp11CTI1,ynpaBI1TeJII1 11JII1 qJieHOBe 

Ha C'bBeTI1 Ha ~pyr11 ~p}')KeCTBa 11Jll1 KOOnepai..\1111,KOraTO Ce 113B'bplliBa 

KOHKypeHTHa ~eHHOCT Ha ~p}')KeCTBOTO. 

YneHoseTe Ha CIJ. ca ~JI'h:>KHI1 ~a He pa3rnacHsaT 11H¢opMai..\11H,CTaHaJia 11M 

113BeCTHa B TOBa 11M KaqecTBO,aKO TOBa 611 MOr JIO ~a nBJII1He B'bpXy ~eHHOCTTa 11 

pa3BI1TI1eTO Ha ~p}')KeCTBOTO,BKJIIQqi1TeJIHO CJie~ KaTO npeCTaHaT ~a 6o~aT 

qJieHOBe Ha C'bBeTa. 

CIJ. np11eMa npas11na 3a pa6oTaTa c11 11 ce co611pa Ha pe~OBHI1 3ace~aHI1H Haii

MaJIKO Be~H'b:>K Ha Tp11 MeCel..\a,3a ~a 06C'b~l1 pa3BI1TI1eTO 11 C'bCTOHHI1eTO Ha 

~p}')KeCTBOTO. 



C,l( H36Hpa OT C'bCTaBa CH e~HH HJIH HHKOJIKO <:IJieHOBe,KOHTO ~a ro 

npe~cTaBJIHBaT npe~ TpeTH JIHQa. 

Cor nacHo 'IJI.13 oT YcTasa, KanHTaJI'bT Ha ~p)')KeCTBOTO MO:>Ke ~a 6'b~e yseJIH'IeH 

qpe3 H3~aBaHe Ha HOBH aKQHH C perneHHe Ha C,l(,npHeTO C MH03HHCTBO 2/3 OT 

'IJieHOBeTe.C,l( MO:>Ke ~a H3B'bplliH yseJIH<:IeHHeTO Ha KanHTaJia B CpOK OT 5 rO~HHH 
OT MOMeHTa Ha BnHCBaHe Ha T03H ycTaB B ToprOBCKHH perHCT'bp.npH 

yseJIH'IaBaHe Ha KanHTaJia C,l( HMa BCH'IKH npaBa,npe~BH~eHH B 3aKOHa 3a 06ll.\OTO 

co6paHHe,BKJIK>'IHTeJIHO ~a onpe~eJIH eMHCHOHHaTa CTOHHOCT Ha aKQHHTe. 

10.C'bll.\eCTBeHH ~OfOBOpH Ha ~py:>KeCTBOTO ,KOHTO nopa:>K~aT ~eHCTBHe,H3MeHHT 

Ce HJIH ce npeKpaTHBaT nopa~H npOMHHa B KOHTpOJia Ha ~p)')KeCTBOTO npH 

OC'hll.\eCTBHBaHe Ha 3a~'hJI:>KHTeJIHO T'bprOBO npe~JiaraHe,H nOCJie~HQHTe OT 

THX,OCBeH B CJiy'IaHTe KOraTO pa3KpHBaHeTO Ha Ta3H HH¢0pMaQHH MO:>Ke ~a 

npH'IHHH cepH03HH Bpe~H Ha ~py:>KeCTBOTO,H3KJIK>'IeHHe no npe~XO~HOTO 

H3pe<IeHHe He Ce npHJiara B CJiyqaHTe,KoraTO ~p)')KeCTBOTO e ~JI'b:>KHO ~a pa3KpHe 

HH¢opMaQHHTa no CHJiaTa Ha 3aKOH . 

.l(p)')KeCTBOTO HHMa CKJIK>'IeHH C'hll.\eCTBeHH ~OrOBOpH,KOHTO nopa:>K~aT 

~eHCTBHe,H3MeHHT Ce HJIH Ce npeKpaTHBaT nopa~H npOMHHa B KOHTpOJia Ha 

~p)')KeCTBOTO npH OC'hll.\eCTBHBaHe Ha 3a~'bJI:>KHTeJIHO T'bpfOBO npe~JiaraHe. 

ll.Cnopa3yMeHHe Me:>K~Y ~p)')KeCTBOTO H HerOBHTe ynpaBHTeJIHH opraHH HJIH 

CJIY:>KHTeJIH 3a H3nJiall.\aHe Ha o6e3ll.\eTeHHe npH HanycKaHe HJIH YBOJIHeHHe 6e3 

npaBHO OCHOBaHHe HJIH npH npeKpaTHBaHe Ha Tpy~OBHTe MY npaBOOTHOllieHHH,nO 

npH'IHHH CB'bp3aHH c T'hproso npe~naraHe. 

He C'bll.\eCTByBaT cnopa3yMeHHH Me:>K~Y ~py:>KeCTBOTO H HerOBHTe ynpaBHTeJIHH 

opraHH HJIH CJI)')KHTeJIH 3a H3nJiall.\aHe Ha o6e3ll.\eTeHHe npH HanycKaHe HJIH 

ysoJIHeHHe 6e3 npaBHO ocHoBaHHe HJIH npH npeKpaTHBaHe Ha TPY~OBHTe MY 

npaBOOTHOllieHHH,nO npH'IHHH CB'bp3aHH C T'bprOBO npe~JiaraHe 

,llpyra HH<l>opMamm no npeueHKa Ha npy)KeCTBOTO 

.l(p)')KeCTBOTO npeQeHHBa,qe He e Ha JIHQe ~pyra HH¢0pMaQHH,KOHTO ~a He e 

ny6JIH'IHO OnOBeCTeHa OT ~p)')KeCTBOTO H KOHTO 6H 6HJia BaHHa 3a aKQHOHepHTe H 

HHBeCTHTOpHTe npH B3eMaHe Ha perneHHH. 

0nHCaHHe Ha OCHOBHHTe pHCKOBe H HeCHrypHOCTH, H pe~ KOHTO e H3npaBeHO 

,MEH 11HBECTMbHT rPYn "A,l( npe3 cne~Ball.\HH ¢HHaHcos nepHo~ 

PHCKOBHTe ¢aKTOpH Ca H36poeHH C'b06pa3HO THXHOTO 3Ha'IeHHe 3a ~eHHOCTTa Ha 

,MEH 11HBECTMbHT fPYn" A,l(. 

PHCKOBe, cneQH¢H'IHH 3a ~py:>KeCTBOTO 

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



KpaTKaTa HCTOpHH 3a AP}')KeCTBOTO BOAH AO pHCK, CB'bp3aH c YTB'hP}Kf:\aBaHeTo Ha 

KOMnaHHHTa B 06JiaCTHTe, B KOHTO peaJIH3Hpa CBOHTe HHBeCTH~HOHHH npoeKTH. 

Ha T03H eTan npoeKTH Te Ha KOMnaHHHTa Ca KOH~eHTpHpaHH B CeKTOp 

,He,l\BH)KHMH HMOTH". ToBa llOCTaBH KOMnaHHHTa B KOHKypeH~HHTa Ha seqe 

YTB'bp,l\eHH Ha na3apa KOMnaHHH. Tiopa,l\H cne~H¢HKaTa B pa3BHTHeTO Ha CeKTOpa 

B CTpaHaTa fOJIHMa qacT OT KOMnaHHHTe Ca C'bC cpaBHHTeJIHO KpaT'bK CpOK Ha 

C'b~ecTsysaHe. OcseH TOBa ceKTOp'bT npO,l\'bJI)KaBa Aa npHBJIHqa HOBH yqacTHH~H, 

KOeTO fOBOpH 3a BHCOKH HOpMH Ha neqaJI6a H He,l\OCTaT'bqHa HaCHTeHOCT. 

2. He6naronpHHTHH npoMeHH B ~eHHTe 

He6naronpHHTHHTe npoMeHH MoraT Aa 6nAaT no nocoKa HaMaJIHBaHe Ha ~eHHTe 

Ha He,l\BH)KHMHTe HMOTH, HaMaJIHBaHe Ha HaeMHTe H yBeJIHqasaHe Ha ~eHHTe Ha 

CTpOHTeJICTBOTO. 

l.(eHU na HeaBUJICUMU UMOmU. TipH eBeHTyaJieH cna,l\ B ~eHHTe Ha He,l\BH)KHMHTe 

HMOTH ~e HaMaJiee na3apHaTa CTOHHOCT Ha npHTe)KaBaHHTe OT ~pj')KeCTBOTO 

He,l\BH)KHMH HMOTH. Tosa OT CBOH CTpaHa MO)Ke ,l\a ,l\OBe,l\e ,l\0 cna,l\ Ha npHXO,l\HTe 

npH npo,l\a)K6aTa HM, KOeTo ~e ce oTpa3H He6naronpHHTHO Ha onepaTHBHaTa 

neqan6a Ha AP}')KeCTBOTo. B cJieACTBHe Ha TOBa e B'h3MO)KeH cnaA B HeTHHTe 

¢HHaHCOBH pe3yJITaTH. 

Tipe3 2013 fO,l\HHa CTpOHTeJICTBOTO npeT'hpnH 3HaqHTeJieH cna,l\ HO ~e npO,l\'bJI)KH 

,l\a 6'b,l\e e,l\HH OT npHOpHTeTHHTe HKOHOMHqecKHTe CeKTOpH C HaH-BHCOK peaJieH 

pacTe)K. ~BH)Ke~HHT ¢aKTOp 3a T03H paCTe)K e BHCOKHHT HHTeH3HTeT Ha 

HHBeCTH~HHTe. 

CnopeA nporH03HTe Ha cne~HaJIHCTHTe B T03H ceKTop ca, qe na3apnT Ha 

HeABH)KHMH HMOTH B EnnrapHH ~e npOf:\'bJI)KH Aa ce pa3BHBa. BnnpeKH Tosa, 

O~eHKaTa Ha eKcnepTHTe e, qe ~eHHTe na He,l\BH)KHMHTe HMOTH Ha 6'bJirapCKHH 

na3ap Ca HepeaJIHO BHCOKH KaTO ce oqaKBa B 6JIH3KO 6'h,l\e~e ,l\a 6'h,l\e OTqeTeH 

H3BeCTeH cna,l\ B ~eHOBHTe paBHH~a. 

HaeMume Ha HeaeuJICuMume uMomu. EseHTyaneH cnaA B HaeMHTe ~e npeAH3BHKa 

e¢eKTHTe onHcaHH B ropHHH naparpa¢. 

l.(eHume Ha cmpoume/lcmeomo. TioKaqsaHe Ha ~eHHTe Ha cTpOHTeJIHHTe MaTepHaJIH 

H Tpy,l\a, BJiaraH npH OC'b~eCTBHBaHe Ha HHBeCTH~HOHHHTe npoeKTH, MO)Ke ,l\a 

,l\OBe,l\e ,l\0 yBeJIHqasaHe ce6eCTOHHOCTTa Ha CTpOHTeJICTBOTO, KOeTO 03Haqasa no

BHCOKH pa3XOAH 3a APY)KeCTBOTO, C'hOTBeTHO no-HHCKH neqaJI6H. 

PHCK OT H3MeCTBaHe Ha CTpaHaTa KaTO HaH-npHBJieKaTeJIHa HHBeCTH~HOHHa 

AeCTHHa~HH B IOroH3TOqHa Espona 

Ha6JIIOAeHHH Ha eKcnepTH 30HaTa pyM'hHCKHHT na3ap Ha HeABH)KHMH HMOTH H no

cne~HaJIHO Ha T'bprOBCKH llJIO~H KaTO 6'b,l\e~aTa HaH-npHBJieKaTeJIHa 

AeCTHHa~HH B IOroH3TOqHa Espona. 

06eM'hT na KanHTaJIHTe, HacoqeHH K'hM T03H cerMeHT B PyM'hHHH, npOf:\'bJI)KaBa Aa 

6nAe roJIHM BnnpeKH cseTOBHaTa KpeAHTHa KpH3a. OcHOBHaTa npHqHHa 3a 

HHBeCTHTOpHTe e JIHnCaTa Ha KaqeCTBeH npOAYKT Ha na3apa. 

3 TIOBHIIIeHHe Ha 3aCTpaXOBaTeJIHHTe npeMHH 



TipH pnCT Ha 3aCTpaXOBaTeJIHHTe npeMHH pa3XO~HTe Ha ~py>KeCTBOTO ll.\e 

HapaCTBa!, KOeTO ll.\e ~OBe~e ~0 nO-HHC'bK ¢HHaHCOB pe3yJITaT. 

3acTpaXOBaTeJIHHTe npeMHH, KOHTO ~py>KeCTBOTO 3anJiall.\a npH 3aCTpaXOBaHe na 

npHTemasaHHTe HMOTH, 3aeMaT MaJI'bK ~HJI OT pa3XO~HTe Ha ~py>KeCTBOTO. OcseH 

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 ~'bJI:>KaBaHe Ha CpOKOBeTe Ha npOeKTHTe 

~py>KeCTBOTO yqaCTBa B'bB BCH'IKH ¢a3H Ha pa3BHTHeTO Ha HHBeCTHI..\HOHHHTe 

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

npeoTpem~aHe Ha TepeHHTe, cTpOHTeJICTBO, npo~am6a H OT~asaHe no~ HaeM. 

3a6aBHHeTO Ha HHKOH OT~eJIHa ¢a3a OT H3n'bJIHeHHeTO ll.\e ~OBe~e ~0 Y~'hJI:>KaBaHe 

Ha CpOKOBeTe 3a H3n'bJIHeHHe Ha 1..\eJIHH npoeKT. Tosa OT CBOH CTpaHa 03Ha'IaBa 

HaMaJIHBaHe Ha HOpMaTa Ha B'b3Bpall.\aeMOCT Ha npoeKTHTe, T'bH KaTO CB060~HHTe 

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

( 1..\eJI MHHHMH3HpaHe Ha T03H pHCK ~py:>KeCTBOTO npoBe:>K~a 3a~'hJI60'IeHH 

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

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

5 Cna6a JIHKBH~HOCT Ha HHBeCTHI..\HHTe 

J1HBeCTHI..\HHTe B He~BH:>KHMH HMOTH, BnnpeKH 3all.\HTeHOCTTa CH cpell.\y ~pyrH 

pHCKOBe, KaTO HanpHMep HH¢1Iai..\HOHHHH, 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 TpaH3aKI..\HOHHH pa3XO~H. YnpaBJieHHeTO Ha T03H BH~ pHCK MO:>Ke ~a 

6n~e OC'bll.\eCTBeHO CaMO Ha 6a3a OnTHMH3HpaHe Ha KaHHTaJIOBaTa CTpyKTypa Ha 

~py>KeCTBOTO qpe3 H3nOJI3BaHe Ha MeXaHH3MHTe Ha ~'bJifOBOTO ¢HHaHCHpaHe, 

KaKTO H qpe3 xe~mHpaHe na pHCKa qpe3 no~~np:>KaHe Ha MHoroKpaTHO no

JIHKBH~HHTe ¢HHaHCOBH aKTHBH 

6 3aBHCHMOCT OT KOHTpareHTH (HaeMaTeJIH) 

BJIHHHHeTo Ha T03H BH~ pHcK BKJIIO'IBa HeraTHBHH nocne~CTBHH OT Hee¢eKTHBHO 

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

C'bll.\eCTBeHH 3a npHXO~HHH nOTOK ~OrOBOpH 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:>K~aHeTO Ha HMOTa B'bB BH~ nO~XO~Hll.\ 3a 

nocne~Ball.\O npeHaeMaHe. 

7 HenoKpHTH OT 3acTpaxosKa 3ary6H 

B C'hOTBeTCTBHe c H3HCKBaHHHTa Ha 3aKoHa ~py>KeCTBOTO ll.\e 3acTpaxosa 

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

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

noKpHBaT OT 3aCTpaXOBaTeJIHHTe KOMnaHHH HJIH 'IHeTO 3aCTpaXOBaHe no 

~eHCTBHTeJIHa CTOHHOCT Ha HMYll.\eCTBOTO He e HKOHOMH'IeCKH onpaB~aHO nopa~H 

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

TepOpHCTH'IeH aKT). AKO npOH3TeKaT Bpe~H OT 3aCTpaXOBaTeJIHO C'h6HTHe Ha~ 

3aCTpaXOBaTeJIHOTO nOKpHTHe. ~py>KeCTBOTO ll.\e npeTnpnH 3ary6H, KOHTO MOraT 

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



KaTO ,lJ,p}')KeCTBOTO I..l\e npO,l\'bJDKH ,l\a 6'b,l\e 3a,l\'bn:>KeHO no eBeHTyanHO TerneHH:Te 

3aeMH 3a npH,l\06HBaHe H B'bBe:>K,l\aHe B eKCnnoaTa~HH Ha HMOTa. 

8 11H<f>na~HoHeH pHcK 

EseHTyanHo HapacTBaHe Ha HH<f>na~HHTa MO:>Ke Aa o6e3~eHH aKTHBHTe. PHCK'bT OT 

ysenHqeHHe Ha HH<t>na~HHTa e CB'bp3aH c HaManHBaHeTo Ha peanHaTa 

noKynaTenHa cHna Ha HaceneHHeTo H eseHTyanHa o6e3~eHKa Ha aKTHBHTe, 

,l\eHOMHH.HpaHH B neBa. 

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

06I..l\HTe (CHCTeMHH) pHCKOBe Ca Te3H, KOHTO Ce OTHaCHT ,l\0 BCH:qKH: HKOHOM.HqeCKH 

cy6eKTH B CTpaHaTa H Ca pe3ynTaT OT B'bHIIIHH 3a ,lJ,py:>KeCTBOTO <f>aKTOpH, B'bpxy 

KOHTO eM.HTeHT'bT He MO:>Ke ,l\a OKa3Ba BnMHH.He. 0CHOBHH:Te MeTO,l\H 3a 

orpaHH:qasaHe Ha BnMHHMeTO Ha Te3M pHCKOBe Ca C'b6H:paHe H aHanH3HpaHe Ha 

TeKyl..l\aTa MH<f>OpMa~HH H npOrH03MpaHe Ha 6'b,l\el..l\OTO pa3BHTHe no OT,l\enHM H 

o6I..l\H noKa3aTenH. 

10 He6naronpMHTHM npoMeHM B 3aKOHOAaTencTBOTO 

,ll,ei1HOCTTa Ha AP}')KeCTBOTO ce perynMpa OT 6onrapcKoTo 3aKOHOAaTencTBO. 

Bn3MO:>KHH ca npoMeHM B 3aKOHOAaTencTBOTO, KOHTO Aa AOBeAaT AO ysen.HqasaHe 

Ha pa3XO,l\HTe Ha eMHTeHTa MnM ,l\0 B'b3npenHTCTBaHe Ha OCHOBHaTa MY ,l\eHHOCT. 

Tosa 6H Morno Aa oKame HeraTMBeH e<f>eKT Bopxy <f>MHaHCOBMTe MY pe3ynTaTH. 

XapMOHM3MpaHeTo na 6onrapcKoTo 3aKOHO,l\aTencTBO c esponei1cKoTo HH AaBaT 

OCHOBaHHe ,l\a CMHTaMe, qe cepH03HH OTKnOHeH.He(H) B HeraTHBHa nOCOKa ca 

ManKO BepOH THH. 

11 IJonMTH:qeCKH p.HCK 

IJonMT.HqeCKHHT p.HCK e pHCK'bT, npOM3T.Hqal..l\ OT nonHTH:qeCKH:Te MeXaHH3MH H 

npo~eCM B CTpaHaTa, OT nonMT.HqecKa ,l\CCTa6HnM3a~MH, npoMeHH B npMH~Mn.HTe 

na ynpasneH.He, KaKTO H npoMeHM B 3aKOHO,l\aTenCTBOTO, HKOHOMH:qecKaTa 

nonMTMKa H ,l\aH'bqHaTa CHCTeMa Ha ,l\a,l\eHa CTpaHa. IJonHTH:qeCKHHT pHCK 

OTpa3HBa BnMHHMeTO Ha nOnHT.HqecK.HTe npo~eCM B CTpaHaTa B'bpxy CTOnaHCKHH H 

HHBeCTH~HOHeH npo~eC KaTO ~HnO H nO-KOHKpeTHO Bopxy B'b3Bpal..l\aeMOCTTa Ha 

HHBeCTM~MMTe. CTeneHTa Ha nonMT.HqecKMH pMcK ce onpe,l\enH c OT sepoHTHOCTTa 

3a npOMeHM B He6naronpMHTHa nOCOKa Ha BO,l\eHaTa OT npaB.HTenCTBOTO 

,l\'bnrocpoqHa MKOHOM.HqecKa nonMTMKa M KaTO cne,l\CTBMe OT TOBa C onaCHOCTTa OT 

HeraTMBHH npoMeHM B HHBeCTH~HOHHHH KnMMaT. 

12 MaKpoHKOHOMHqecKH pHcKose 

IJa3apHHHT p.HCK e CB'bp3aH C pHCKa OT MaKpOMKOHOMHqeCKH C'bTpeceHHH, KOHTO Ce 

H3MepBaT C peanH3MpaHMH HKOHOM.HqeCKH pacTe:>K, npOMHHaTa B 

npoM3BOAMTenHOCTTa H C'bOTBeTHO AOXOAMTe Ha HaceneHHeTo H AP· 

Ilono:>KMTenHHTe I HeraTHBHHTe TeHAeH~MH s MaKpoHKOHOMH:qecKaTa o6cTaHoBKa 

BnHHHT Ha na3apHOTO npe,l\CTaBHHe H Ha KpaHHHTe pe3ynTa TH OT ,l\eHHOCTTa Ha 

BCJiqKJi CeKTOpH B HKOHOMMKaTa. 

o He ca M3B'bpiiiBaHH npo,l\a:>K6H Ha APY:>KeCTBa OT HKOHOM.HqecKaTa rpyna: 

0 HHMa H3B'bpiiieHM anopTHH BHOCKH; 



o He e OTAaBaHo noA HaeM HMy~eCTBo Ha APY:>KeCTBOTo; HHMa npeycTaHoBeHH 

AeHHOCTH: 

(TaHOBH~e Ha ynpaBHTeJIHHH OpraH OTHOCHO Bb3MO:>KHOCTHTe 3a peaJIH3ai..\HH na 

ny6JIHKyBaHH nporH03H 3a pe3yJI TaTHTe OT TeKy~aTa ¢HHaHCOBa fO,l\HHa, KaTO Ce 

OT'IHTaT pe3yJITaTHTe OT TeKy~OTO TpHMeCet.IHe, KaKTO H HH¢opMai..\HH 3a 

¢aKTOpHTe H 06CTOHTeJICTBaTa, KOHTO ~e llOBJIHHHT Ha llOCTHraHeTO Ha 

n pOrH03HHTe pe3yJITaTH HaH-MaJIKO 3a CJie,l\Ba~OTO TpHMeCet.IHe 

B Tosa TpHMecet.IHe HHMa H3rOTBHHH 11 ny6nHKysaHH nporH03H 3a ot.IaKBaHH 

¢HHaHCOBH pe3yJITaTH Ha APJ:>KeCTBOTo. 

1 lleTpoc HJiuac lluJiopHA 

2 MapuSI BeceJiuuosa Hsauosa 

3 )Ka" Cyeojlaa Eauo )l,lo<epacu y---·-. -·-


