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Cnc cp3gaBanero Ha CBeToBHaTa 0OaHka W MeXIyHapOJIHUS BalyTeH
¢boun (MB®) npenu nmoBede OT 55 roguHu, U peTHOHATHUTE OaHKH 32 Pa3BUTHE
ope3 CleIBallUTE NECETUJICTHs, CBETOBHATA MKOHOMHKA CE€ € HW3MEHWJIA B
HSKOJKO BaXXHU u3MepeHus. J[IBe QyHgameHTamHu TpaHcpopMmamuu ca
HACTBIIUIIU B POJISITA HA MEXKAyHAapoaHUTe QuHaHCcOBU MHCTUTYuU (MDU); u
JIBETE ca OT roJiAMO 3HAY€HHUE 3a CBETOBHUS (MHAHCOB Ou3Hec. Te3u nmpomMeHu
ca: [IppBo, rmobanuzanusaTa € MOCTUTHANA TOJISIM HAaNpeabK Mpe3 MpeIxOoTHus
4eTBBPT BEK. ToBa mpeamnonara, 4e BbHIIHATA ThPrOBUsS W YAaCTHHUS KaluTal
cera Urpast MHOIO MO-TOJIsIMa POJisi B UKOHOMUYECKOTO PAa3BUTHE OT BCSKOTa
npenu. Bropo, cinaboto npeacraBsiHe HAa CTATUCTUYECKH MOJEITU HA Pa3BUTHUE -
TOJIKOBA MOMYJISIPHU B MUHAJIOTO - € JIOBEJIO 10 MPEPA3IIICKIAHE HA POJISATA Ha
Ibp)KAaBaTa, KOATO € CTUMYJMpa pPa3BUTUETO HA YaCTHHUTE, I1a3apHO
OpUEHTHpaHu Noaxoau. B pe3yarar Ha Te3u TpaHcPpopMaluu, YaCTHUSL CEKTOP U
MEXAYHApOJHUTE (UHAHCOBM KaNUTAIM ca CTaHAJIM TJIABHM AareHTu Ha
MKOHOMHYECKOTO PA3BUTHE.

B ta3u xypcoBa pabora 1ie ce pasriena HauuHa, 1o koito MOU moxe
Ja TpecieaBaT CBOMTE LEIM 4Ype3 Ch3JaBaHE Ha YCIOBUA 34 IAa3apHO-
OpUEHTHpAH pacTeX M 3a (opMUpaHE MEXKIYHApOIHHUS (UHAHCOB OHU3HEC.
TBBpAM ce, 4e MApPTHBOPCTBOTO C YACTHUS CEKTOP M3HUCKBA 3HAYUTEIIHU
MPOMEHW B HaymHa Ha jeiictBue Ha M®U, kakTo M ca HEOOXOMUMH SICHU
OPUHIMIUTE Ha aHraxkupaHocT. MOU TpsOBa na JONBJIHAT U KaTaau3upaT

4acTHO (prHAHCHUpaHE.

1. E1vH CBAT OT YaCTHHU KANIMTAJIOBH NOTOLH

CBetoBHUTE (MHAHCOBU MMa3apy Cca CTAaHAIM CBUJICTEIN Ha IBJIOOKU
OPOMEHU TMpPE3 IMOCIEAHUTE HIKOJKO JeceTWwieThs. ToBa BKIIOYBA CUIIHUSA
pacTe)X Ha YaCTHM KalWUTAJIOBH NOTOLM KbM pPa3BUBALIUTE CE JIbPKaBU.

HeTHUTE TBATOCPOYHM YACTHUTE MOTOIM ca HapacHaH oT $ 48 Mumuapaa mpe3



1980 r. (58 Ha cTO OT OOWIMSA pa3Mep Ha ABITOCPOUYHHMTE MoToIM) j0 $ 539
munmapaa npe3 2010 r. (82.6 Ha cTo OT OOLIMA pa3Mep Ha ABJITOCPOUYHUTE
notot). Jfokonkoro 2007r. e 6mna OypHa roauHa 3a riao0agHaTa MKOHOMHUKA U
3a CBETOBHUTE (DMHAHCOBU Ma3apH, AbJITOCPOUYHUTE YACTHU KAITUTATIOBH MOTOIU
KbM pa3BHBAIIUTE Ce MKOHOMHUKU ca Owmn $ 460 muimapaa epo. JlenbT Ha
HETHUTE O(QUIIMATIHU TOTOIM CE€ € MOHMKWI ChOTBETHO, KAaKTO B aOCOIIOTHO
Taka ¥ B OTHOCUTENIHO u3paxeHue. Te mocTossHHO HaMalisBar.

AKO ce B3eMe MPeaBU]l U3TUYAHETO Ha KaUTaIl HETHU YaCTHU MOTOLHU
e ObJaT olle Mo-Majiko. YacTHUTE KamUTAaJIOBU MOTOIM HE JOMPUHACAT CaMo
3a TMONBJIBAHE 3a Mpa3HUHATa CIECTABAHUSA-MHBECTULIMU B pPA3BUBAILUTE CE
CTpaHd, HO ChIIO Taka U 3a HaMalsBaHE Ha 3aBUCUMOCTUTE Ype3
nuBepcuUKaIus Ha U3TOYHUIIMTE Ha (UHAHCHUpAHE M, MO-CHEIHUATHO, 4pe3
r€HEepUpaHEe HAa CTPATErM4eCKd MHBECTUIMU. YaCTHUTE KAlUTAJTIOBU MOTOLM Ca
UIrpajgy TO-MpsSKa poJis 4Ype3 MPEeXBbpJsIHE Ha TEXHOJIOTHH, I[a3apHO-
OpUEHTHUPAHO TMOBEJEHUE, YIpaBJICHUE HA YMEHHUS M KaHAJIU 3a AUCTPUOYIIMS.
3aToBa OpyTHHTE TOTOIM Ca TOJKOBA Ba)KHU, KOJKOTO HETHUTE TOTOIU 3a
OlICHKaTa Ha BB3JACHCTBUETO HA YAaCTHUTE KaNUTAJIOBA TMOTOLM 34

abcopOmpanuTe MKOHOMHUKH.

Hanume ca HeraTuBHM CBHOWTHSA, KaToO TalHM CIIOpa3yMEHHUS Ha
qy)KJECTPAaHHU HMHBECTUTOPHU C Jbp)KaBaTa B ThPCEHE Ha OrpaHUYaBaHE U
INPUBWIETMH B KOHKYPEHLMSTA, WK 3a [IOHW)KaBaHE Ha KOMIIOHEHTH ¢ J00aBeHa
CTOMHOCT B MpEANpUATUATA, NPUAOOUTH OT uykaeHIH. KpaTkocpouHute
KallUTAJIOBU IIOTOLM Ca [JOKa3aJId HENOCTOSHHU. [IpoTMBHO Ha TOBa, MMa
CBHBKYITHOCT OT JIOKA3aTEJICTBA, Y€ MPEKUTE uykJaecTpaHHu uHBectuuuu (ITHN)
ca JIONIPUHECIIH 32 TOJI0KUTEIIHOTO PAa3BUTUE U PACTEXK.3

Kuraii ce ouepraBa He caMO KaTO OCHOBEH urpad Ha nasapa Ha [TYH, Ho

CBIIO TS M3MOJ3Ba MOJ3UTE OT TAX. JByuudpeHust pacrex Ha peannus bBBII



