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JIOIL. 1-P HATAJIMSI KUCEJIOBA
MPEJCEJATEJ HAPOJJHOTO
CbBPAHME

I'-H JIEJISIH JOBPEB

MPEJCEJATEJ HA KOMUCHSITA HA
HAPOJHOTO CbBPAHME IO
BIOJKET U ®UHAHCH

I'-’KA JEHUIIA CAHEBA
HPEJACEJATEJ HA KOMUCUATA 11O
TPYIA U COLHUAJIHATA ITOJIMTUKA

I'-H XACAH AJIEMOB
MPEJICEJATEJI HA KOMUCHSITA 1O
JIEMOTI'PA®CKATA IOJIMTHKA,
JIELIATA U CEMEVMCTBOTO

I'-H BOMKO BOPUCOB

IPEJICEJATEJ HA
MAPJIAMEHTAPHATA I'PYIIA HA TEPB-
CJIC

I'-9KA HAJIEXKIA TOPTAHOBA
IMPO®. HUKOJIAY JEHKOB
CBINPEJACEJIATEJN HA
TAPJIAMEHTAPHA I'PYIIA
LTPOJITBJI’KABAME ITPOMSTHATA —
JTEMOKPATHUYHA BbJITAPUSI«

I'-H KOCTAJUH KOCTAJUHOB
MPEJICEJATEJ HA IAPJIAMEHTAPHA
I'PYIIA ,,BB3PAKIAHE

I'-H JEJIAH IEEBCKHA

INPEACEJATEJI HA IIAPJIAMEHTAPHA
I'PYIIA "JABUXEHUE 3A IIPABA U
CBOBO/IM - HOBO HAYAJIO" - AIIC —
HOBO HAYAJIO
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I'-H IPATOMUP CTOMHEB
MPEJACEJIATEJ HA TAPJJAMEHTAPHA
I'PYIIA ,,5CII - OBEJVUHEHA JIEBUIIA“

I'-H JUKEBJAET YAKBPOB
MPEJCEJATEJI HA IIAPJIAMEHTAPHA
IPYIA

"JEMOKPALUSI, IPABA U CBOBO/IN"
— JITIC

I'-H TOLIKO MOPJAHOB
MPEJACEJATEJ HA TAPJJAMEHTAPHA
I'PYIIA

~AMA TAKBB HAPO/I

I''H PATOCTHUH BACHJIEB
HPEACEJATEJI HA TAPJIAMEHTAPHA
I'PYIIA HA IIIT MEY

CTAHOBUIIE

OTHOCHO: Brecen or rpyna H. np. ot III' ,,Be3paxnane® 3akoHomnpoekt Ne 51-554-04-
54/10.03.2025 1. 3a U3MEHEHUs U TOMbJIHEHHS Ha IPUETHSI Ha IbPBO YeTEHE 3aKOH 3a
IbprkaBHUSA Oro/keT Ha PemyOnuka bearapus 3a 2025 . (Ne 51-502-01-4, BHeceH ot
Munuctepcku cbBeT Ha 24.02.2025 1)

YBAXKAEMA I'OCITIOKO KHCEJIOBA,
YBAXKAEMU I'OCIIOIUH 1OBPEB,
YBAXKAEMA I'OCITIOKO CAYEBA,
YBAXKAEMU I'OCIIOJIUH AJTEMOB,
YBAXKAEMH I'OCIIOJIUH BOPUCOB,
YBAKAEMA I'OCITOKA MOPJTAHOBA,
YBAXKAEMH IMPO®ECOP JIEHKOB,
YBAXKAEMHU I'OCIIOJAWH KOCTAJIMHOB,
YBAKAEMH I'OCHIOJIMH NNEEBCKM,
YBAXKAEMHW I'OCIIOJIMH CTOMHEB,
YBAXKAEMHU I'OCIIOJIMH YAKBPOB,
YBAXKAEMU I'OCIIOJAUH MOPJAHOB,
YBAKAEMHU I'OCIIOJIUH BACWJIEB,

YBAXKAEMMU I'OCITIOKHU U I'OCIIOJA HAPOJAHU INPEJACTABUTEJIN,
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[TpencraBsme Bu craHOBHUINE OT TOTYHNOANMCAHUTE ACOLMAINU TIPOTHB MPEUIOKESHUETO B
NPEXOAHUTE M 3aKIIOYMTEITHH PA3Nope O Ha 3aKOHONPOEKTa Ja ObJie BKIIOUEH maparpad 3a
npoMsiHa B wi.6, an.l or Koxmekca 3a commasHO OcCHrypsiBaHE M IOCTBIIBAHETO Ha IisjIara
3aJIBJDKUTENIHA TIEHCUOHHO OCUTYPHUTENHA BHOCKA BbB QoH[ ,.Ilencuu Ha JJOO mpe3 2025 r.
(mpenoxxeHara rpomsiHa e ¢ ooparso aeiicrsue ot 01.01.2025 r - 3abpanara 3a 00paTHO AEHCTBHE
Ha 3aKOHUTE € MPHUHIIMII, KOWTO C€ M3BEXJIa OT MOHITHUETO 3a MpaBOBaTa JIbpXKaBa - MPUHIIMUII,
u3puuHo npornacen oT Koncruryuusta Ha PenmyOnuka bearapus, a npunaBaneTo Ha oOpaTHa cuja
Ha HOBOIIPHET 3aKOH € CaMO I10 U3KIIIOUCHHE U TO C M3pUYHA Pa3ropenda, KaKBaTo JIOPH JIUIICBA B
MPEITI0KEHHUETO).

BHecennTe npensioxkeHnsi ca KaTeropuyHoO HelpHEeMJIMBHU, HA OCHOBAHHUE HA CJIEJIHHUTE
aprymMeHTH:

1. Ilono6Ha mpomsiHa e (akTHYecKa KBa3HHALNMOHAJIM3ALMS HA JMYHHM CpeaCcTBa,
3aI0TO Te3W JIMYHM BHOCKH €A YacTHH NEHCHOHHM cnectsiBaHusi. ToBa mie aoBene /10
APACTHYHO OLIeTABaHe HA OCUIypeHMTe JuIA. [oJemMuTe pUCKOBE MPOU3TUYAT MPH MOA0OHA
cTblika oT HacouBaHeTo Ha JIMYHU BHOCkM Ha BeH4kM paboTeliy, OcUrypeHuTe Haj 4,5 MIIH.
muna B JOMbIHUTENHOTO 3aAbJKUTETHO TeHCHOHHO ocurypsiBane ([[3I110) kbm Gromkera Ha
Abp:xkaBHoTo 00mecTBeHo ocurypsiBane (JA0OO) 3a 3anbiBane Ha geduuutu. Axo Obaat
[IPEyCTaHOBEHU IUIALAHUATA KbM 33IbJDKUTEITHUTE TIEHCUOHHU (DOHJI0BE, MOTHPIIEBIIN 111 ObJaT
HE CaMO OCUTYPEHMTE JIMIlA, HO U JIMIaTa ¢ OTIyCHATU NIEHCUHM OT YHHMBEPCAIHMUTE NEHCUOHHU
(oH10BE, KOUTO MPOIBJIKABAT J1a padOTAT U 3a TSIX Ja NOCTHIIBAT BHOCKU, KOUTO CE€ aKyMYyJupaT
B NIEHCHUOHHUTE UM MapTU]IH.

Omierenu oT nofo0Ha MpoMsiHa 111e Ob/1aT HACIETHUIIUTE HAa OCUTYpEHUTE 4,5 MITH. IM11a, ThH KaTo
CpezcTBara, HaTpyNaH! BB (DOHTOBETE OT BTOPUS CTHIO, CE€ HACIEIsIBaT.

Hpez[naraHaTa npomMsaHa 110 CIWH aHTHUIIA3apCH HaAYWMH MOI€ JIMIIKW OCHTYPCHUTC JMla OT
BB3MOKHOCTTA J1a U30epaT Kak U KbJIe Jja Ce OCUTYPSIBAT — B U30PAHOTO OT TAX YaCTHO MEHCHOHHO
JPY>KECTBO HJIM J1a C€ OTKaXKaT OT Ta3u BBb3MOXKHOCT M Jla M30epar /1a ce OCUTypsBaT M3ISIIO B
JOO ¢ nbiHUA pa3Mep Ha OCUTYpHUTENHATa CM BHOCKA. M MOHACTOAIEM CHLIECTBYBA 3aKOHOBA
BB3MOXKHOCT IIEHCUOHHO-OCUTYPUTEIHUTE JPY’KECTBA, TaKa KAKTO €€ KOHKYPHUPAT IOMEXKIY CH,
na opaar koukypupanu 1 o HOU, HO ToBa € A0mycTUMO camo B YCJIOBUSTA Ha JOOPOBOIHOCT,
IIpH 3ara3eHo MpaBo Ha U300p HA MOTPEOUTETUTE.
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JIOKOJIKOTO OTHOILIEHUSITA MEX]y OCUTYPEHUTE JIMIa U MEHCUOHHOOCUTYPUTEITHUTE JPY>KEeCTBa
MMaT YacTHO-TIPABEH XapakTep, MpeasiokeHaTa MpoMmsiHa OW MpeAcCTaBiisiBaja HEIOMYyCTHMO
HaMecCBaHe Ha JIbpKaBaTa B T€3U OTHOLIEHUS, Ype3 OTHEMaHe Bb3MOXKHOCTTA Ha JIMIlaTa 3a u300p
Ha OCUTYypsBaHE M HapyllaBaHE HENPUKOCHOBEHOCTTa HAa YacTHaTa COOCTBEHOCT, 4pe3
IpejjiaraHara KBa3MHALMOHAJIM3ALMS HAa OCUTYPUTEIHM BHOCKHM, KOUTO IIOCTBIIBAT U C€
HaTPYIBAT [0 WHIWBUIYAJIHU MEHCUOHHHU NMApTUIM HAa OCUTYpEHHUTE Jihla. B To3u cMuChI € u
pemenne Ha Koncturymmonuus cea Ne 7 ot 31.05.2011 1. va KC o k. 1. Ne 21/2010 1., ¢ koeto
ce 00sBsIBa 32 MPOTUBOKOHCTUTYIIMOHEH TekcTa Ha §4a Ha [I3PKCO, npeasuxaai npexBbpisHe
Ha CpelCTBaTa OT MHAMBUyaIHUTE MApTUAM HA OCUTYpPeHH B mpodecuoHaiHuTe (HOHAOBE Ha
J3I10 numa kM J1OO.

2. Kapauna/iHa npoMsiHA HA TPUCTHJ0OBHS NIEHCHOHEH MOJIeJI, J0Ka3aJl ce ¢ TOMHHUTe
U NOJKPeNneH HATBJIHO OT MexxaAyHapoauuTe uHctutyuuu — OUCP, EK, MB® EUOIIA u ap.

Cucremara npeMuHa yCIenrHo npe3 noApoOeH Mmpervie]] Ha akTUBUTE, a (pa3aTa Ha M3IUIAIIaHe
Habupa cwia u IO/l m3epmBar ot 2021 1. peryiasipHu NEeHCHOHHM Iutamianus. Ortdmra ce
CUTYPHOCT U HaJISKIHOCT B pe3yiTara Ha npeMuHanus ycrneuso nperien u or OMCP. Bropust
CTBHJO € Hepa3le/lHAa 4YacT OT MoOJeJa U € Cbh3JaJeH HMMEHHO Ja CMeKYM aeduuuTture B
COIMJAPHUS TBPBH CTHJIO, YMETO (PUHAHCOBO CHCTOSIHHE MPOIBIIKABA Ja CE€ BJIOIIABA, 0COOCHO B
bearapus. JlepunursT ctaBa XpOHMYEH U BCE IMO-TOJISIM, KaTo B CHIIOTO BPEME JbPKaBHUSIT
TpaHcdep ce yBeanyana IMIaBOJIOMHO HaJl 11 Mup/. neBa 3a U3IUIalaHe Ha HapacTBAIUTE IEHCUU
OT IIbpBUs CcTHI0. [IpeHacoYBaHeTO Ha OCUTYPUTEITHH BHOCKH B pa3Mep Ha 2.7 MIIpA. JieBa HiIMa
Jla pety rnpodiaema chC 3abia00daBamus ce aucoananc B mpuxogHo-pasxoanara yact Ha JJOO u
JOpH Ja HaMmald HapacTBamus Ie(QUIUT BPEMEHHO, B IBJITOCPOUYCH IUIaH 1€ 3aAbI00YH
npobnema.

3. Cpo0Oonara m npaBoTo Ha U300p

C mpomenute B Konekca 3a counanHo ocurypssane or 2015 roauHa rpakJaHuTe MMar
MIPaBo J1a U30MpaT Jalu Ja C€ OCUTYPsIBaT BbB BTOPH CTHJIO WM J]a IPOMEHST OCUTYPSIBAHETO CU
B JIOO. ToBa o3HauaBa, 4e OCUTYPSIBAHETO BbB BTOPH CTHJIO BCBHIIHOCT € TOOPOBOJIHO U BCEKH
MOXe J1a B3eMe pemieHue caM. IIporecst Ha nmpomMsiHa Ha ocurypsisaneTto B JIOO mokassa, ue
OBJIrapcKuTe rpaXkJIaHu MPEANOYnTaT U Ch3HATEIHO N30UpaT J1a ce OCUTYpsIBaT BbB BTOPHUS CTHJIO,
3aI0TO pa3dupaT MOJI3UTE U NEPCIIEKTHBATA OT aKyMYJIMpPaHE Ha IMYHU IEHCUOHHU CIIECTABAHUS,
KOMTO C€ HacjesBaT.

CnnpaHeTo Ha BHOCKHTE KbM 3aJbJKMTEJHHTE TNEHCHOHHM (OHI0Be OM OMII0
HACHJICTBEHO MPEKPATsIBaHE HA OCUTYPSIBAHETO BbB BTOPH CTBHJIO.

4. Bauszane B mMpoTHMBOpeYHE C NMPENOPbKUTE HA MEKIYHAPOAHHM OPraHM3alMU KaTO
OUCP u EK 3a 3HauNTeJHO 321bJA00YABAHE POJISITA HA KANIUTAJIOBUTE CTHJI0OOBE NMpPEABU/I
BJIOIIAaBaIaTa ce qemorpadcka curyanusi B EBpona u ocodoeno B boiarapus
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MHoro € BeposATHO 1oJ100Ha CThITKA J1a ObJIe Bbh3pueTa cuitHO HeratuBHO oT OVICP, B ToBa
YHUCJIO J1a 3aCerHe mpolieaypara no wieHcTBoTo Ha ctpaHata B OMCP. menno OMCP npennucsa
CUCTEeMHUTE 3a BTOpPM NEHCHM Ha KalWUTaJOB MPHUHIMII Ja CTaHaT Haii-BceoOXBaTHH, Ja ce
rapanTvpa JI0CTaTbYHO BUCOK OOII pa3Mep Ha BHOCKHUTE, 3a Jla C€ MOCTUTHAT LIeJIUTE, CBbP3aHH,
KAaKTO C aJ€KBAaTHOCTTAa HAa IEHCHOHHHUS JOXOJA, Taka M C JIBITOCpPOYHATa yCTOMYMBOCT Ha
neHcuoHHure cucteMu. CaMo MOCTENEHHOTO yBEJIMYaBaHE HAa pa3Mepa Ha BHOCKUTE MOXE Ja
MIOMOTHE Ha OCUTYPEHUTE JIMLIA /1a JOCTUTHAT MEHCUOHEH JI0XO0Jl, KOUTO J1a OCUTYPH MOAXOISIIO0
HUBO Ha 3aMECTBaHe Ha J0X0/la cjell IeHcuoHupane. HactosBat 1a ce rapanTupa, 4e BCHUKH JIMLIA
clie[Ba J1a UMaT MOIXOISAIIN U YCTONYUBH WHBECTULIMY IEHCHOHHU CIIECTOBHU CTPATETUU.

Crnensa ma ce uma nipensua, ye OMCP u EBponelickata koMHCHS HE MOAKPENAT MOJ00HU
MTOJINTHYECKHU PEIICHUsI, KAKBUTO Os1Xa B3€TH B YHTapHs U HE CE CUMTAT 3a JI00pa MpaKTHKa.

Hapen c¢ ropuute motuBH, TpsiOBa 1a ce B3eMe MPEABHJ, Y€ ObIrapckara IEHCHOHHO-
OCUTYpHUTEJIHA CUCTEMA NMPEMHUHA HAKOJIKO CEPUO3HU NPOBEPKH M AHAJIU3HM BbB BPb3Ka C
npoueca Ha npucbeaunsiane Ha bbarapus kbMm OUCP. Jonb/JHUTETHOTO NEHCHOHHO
ocurypsiBane Oeuie eIHH OT OCHOBUTE CEKTOPH, KOWTO Oelle 3a1bJA004YEHO AHAJM3HPAH U
MOJIYYH IOJIO)KUTEJHA oueHKa mpe3 2024 1. KakTo 32 CbCTOSSHHETO M 32 CTa0MJIHOCTTA Ha
TPUCTBHJIOOBHS MO/IeJI, TAKA U M0 OTHOILEHHE HA e()eKTUBHOCTTA HA HA/I30pa.

[leHcHMOHHMTE JpYyKECTBa €a HAN-KOHTPOJMPAHMAT M TNpo3padyeH OM3HeC - BCEKH JIEH
noknaasatr cruenkure cu B KOH u nmyOGnukyBar cToiHOCTHTE Ha AsjioBeTe Ha (OHIOBETE Ha
cOOCTBEHUTE cU yeO CTpaHUIH.

[Ipe3 2024 r cphu10 Taka NPUKIIOYUA U TBJITUAT MPOILIEC HAa BHTPEIIHA IPOBEPKA U aHAIU3 Ha
cucTeMaTra M HeiHara craOuiaHOCT oT cTpaHa Ha Wkonomuueckus u Corumanen cbeT (MCC),
KbJIETO yyacTBaxa ITOYTH BCHUUYKH 3aMHTEpecoBaHU cTpaHu. Ha 6a3a Ha aHanu3a, JOKJIAIbT Ha
NCC nane nonoxurenaHa aTecTalys 3a ChbCTOSHUETO M POJIATA HA JTOMBIHUTEIHOTO EHCUOHHO
OCUTYpsIBaHE U Ha TPUCTBJIOOBUS MOJIEI KaTO HAal-MOIXO/A11aTa alTepHATHBA U IPEJCTaBU BaXKHU
IIPETNIOPBKU 32 YCHBBbPUICHCTBAHE HA IEHCHOHHATA CUCTEMA.

Karo ce uma npensun, ye bearapus ce crpemu 1a CTaHe WIEH Ha EBPO30HAaTa U IIBJIHOIPABEH
yieH Ha OMCP, To He Ou cienBano Ja ce MpearnpueMar AeWCTBUS, KOUTO Aa JAUCKPEIUTHpAT
CBIIECTBYBALUS MOJIEL.

Hapen ¢ ropeommcanuTe aprymeHTH, OOpbIlaMe€ BHHMaHUE, Y€ BHUCOKHUTE OIOKETHHU
neunuTH, TPUIMHEHN OT (UHAHCOBATa U MKOHOMUYeckara kpusa ot 2007 — 2009 ., KOBU]J]
MaHJIEMUATA W TEOTIOTUTHIECKUTE KOH(MIMKTH HSAMA Ja C€ MOAOOPAT MPH MOA00HO pelieHne 3a
peanHa OTMsSHA Ha TPUCTBHIOOBUSA Mojen B bbiarapus JlokaTo mpeHaco4YBaHETO HA MEHCUOHHH
BHOCKH OT BTOPUSI CTHJIO, KOUTO CE YIPABIISIBAT HA KAIUTAJIOB IPUHIIUI, KbM IIEPBUS CTHIIO, KOWTO
e yact or JJOO wu cpenacrBara ce ympaBisiBaT Ha Pa3xOJONOKPUBEH IPUHLMNII, 1€ HaMalu
OIOIKETHUTE HECHIIIECTBEHO e(PUIIMTUTE B KPATKOCPOUEH IIJIaH, TO MOA00OHH X010B€E €A MAryOHU
3a IbJATOCPOYHATA (PYCKATHA MO3UIUS HA CTPAHATA.
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yHrapI/IH € CIWHCTBCHATa CTpaHa B EBpOHefICKHH CBbIO3, KOATO € IIPCyCTaHOBHJIA
OCUTYPsIBAHETO BHB BTOPpHU CTHJO HAa IEHCUOHHATA CUCTEMA.

Ha 13 oxtomBpu 2010 r. agmuaucTpanusata Ha OpOaH 00siBH, Y€ 1€ OTKJIOHH BHOCKUTE OT
8 mporeHTa OT OpyTHATA 3ariaTa OT YaCTHUTE IMEHCHOHHH (DOH/IOBE HA YHTAPCKHUTE CITY)KUTEITH
KbM JIbpKaBara 3a nepuoj ot 14 meceua, cuurano ot HoemBpu 2010 r. Jlexnapupanara e oere
BPEMEHHO OTKJIOHSBaHE Ha 3aJbJDKUTEITHUTE BHOCKH OT YACTHHUTE TMEHCUOHHH (OHIOBE KHM
IbpXKaBaTa, HO CbC CH3/aBaHETO HA CUTyalus Ha ,,CBBpPIICH (AKT* OTKIOHSBAHETO CTaHA
MMOCTOSIHHO.

Ha oxono 3.2 MmimoHa KIMEHTH HAa YaCTHHUTE IEHCHUOHHHU (bOHI[OBC He Oe npeaoCraBcHa
Apyra Bb3MOKHOCT, OCBCH [lda C€ BbpHAT KbM IICHCUOHHATA CUCTEMA 34 COLIUAJIHO OCUTYPsIBAHE HA
AbpiKaBaTta.

CpencrBara or @oHJa ca M3IOJI3BAHU 3a M3IUIALAHE HA IbP’KABEH JIBJII, NOKPUBAHE Ha
OroKeTHHUA JeUINT, TIOracsBaHe Ha 3abJDKEHUATA Ha OOIIMHCKara BiacT. He ca m3ruranianu
IIEHCUU OT HaTpyNaHWUTE CPEICTBA, T.€. MPEIHA3HAYEHUETO HA CPEACTBATa € 3a MOKpPUBAHE Ha
OrOKeTeH Ae(UIINT, a HEe MMOKpPHUBaHe Ha AeUIINTa HA MyOIMYHATa OCUTYPHTEIHA CHCTEMA.

Henponanenure 1bpKaBHU LIEHHU KHUKA, ICHOMUHUPAHHU BbB (DOPUHTH, KAKTO U aKLIUUTE
ca INpexBbpieHU B JlbpKaBHaTa KOMIIAHUS 3a yIpaBleHHWE Ha akTUBU. OcCTaHAIUTE aKTHBH,
JCHOMUHUPAHHU B Uy’KJa BaiyTa ca pasnpoaanenu 1o 2013 r. [lo xpas Ha 2013 . Bcuuku cpencraa
Ha DoHJ1a 32 MEHCHOHHA peopMa U HaMallsiBaHe Ha JAbJra ca JUKBUIUPAHU.

OnuThT Ha YHrapus mnokasa, 4e M3KJIIOUYUTEIHO MOTPELIHO € J]a C€ ThPCIT KPaTKOCPOUHH
pelieHrs 3a HaMmallsiBaHEe Ha OroKeTHUTE AePUIUTH, ThH KaTOo B_ABJTOCPOYEeH IUIAH

CUTYVAIIMATA 3HAYUTECJIHO CE€ BJ0IIaBA.

5. IMogoOHa KOHIOKTYpPHA MSIpKa OM ce 0TPa3u/jia HEraTUBHO HA KaNUTAJOBUS
1na3ap M JI0BepHeTO HA HHBECTUTOPHUTE KbM JAbpP:KaBaTa

HOH06Ha MsIpKa M€ 3aCCrHC HCTaTHUBHO KAKTO OCUTYPCHUTC B NCHCUOHHUTC (bOH)IOBe
Jin1a, Taka U _KaruTaJOBUA [1a3ap, MTHBECTUTOPUTEC HA HCTO U AbprKaBaTa, KaTo LsJIO. KoM Kpad Ha

TperoTo TpuMeceune Ha 2024 r. uuBectuMute Ha ponaosere 3a J[3I10O B 6birapcku puHAHCOBH
WHCTPYMEHTH BB3HM3aT 00110 Ha 5 292 584 594,97 nea, ot xouto B JLIK - 2 341 019 249,25
neBa, B KoproparuBHu obnuranun - 880 353 198,85 nesa, B akiuu - 1 297 360 739,42 neBa, BbB
B3auMHH GoHI0BE - 754 976 550,35 neBa u B anTepHaTUBHU UHBECTUIIMOHHU (oHm0Be - 18 874
857,10. Peanna e omacHoctTa OT ,fire sale” ocpeOpsiBaHe W/WIKM NpPeCcTPyKTypupaHe Ha
noprdeinure Ha MEHCUOHHUTE (OHIOBE - OT €IHA CTPaHa, 3a Ja HU3IBJIHAT MOJIUTUYECKOTO
pEeLIeHne U, OT Apyra, ja OTTOBOPST Ha KOJIMYECTBEHUTE PETYIaTOPHU U3UCKBaHUs. ,,lleHaTa® ninm
KpallHUAT e(eKT OT MpHJIaraHeTo Ha MoJo0Ha MsApKa ce IMOHACAd NPSKO OT OCUTYPEHHUTE B
NEHCUOHHUTE (POHIOBE JIMIIA, KOUTO 110 CHJIaTa Ha JeHCTBAIIOTO 3aKOHOATENICTBO B 3HAYMTEIHA
CTENEH HOCAT MHBECTULIMOHHMS PUCK, TaKa M OT CTPaHa Ha JbprKaBaTa OT IVIeJHA TOYKA MOETUTE
3abJKEHUS.
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[Ipu ycnoBue, 4ye ce HampaBU OMHUT Ja CE MPEHACOYaT OCUTYPUTEIHUTE BHOCKHA OT YACTHHUTE
neHcuonHu ¢ounose kbM OO, ToBa o3HauaBa, ye bbiarapus e u3mpaBeHa Ipell CEpUO3EH
OrokeTeH npolieM, Ha KOMTO ce ThPCH KPaTKOCPOUHO PELICHUE, KOETO TOMBIHUTEIHO II€ BIOIIN
B CPEIHOCPOUYEH IUIaH KakTo OIO/DKETHAaTa MO3WIMS Ha CTpaHaTa, Taka W (UHAHCOBHTE
MEePCIEKTUBH CJIE]] ICHCMOHUPAHE HA BCEKH €/IUH I'PaXKJaHUH, OCUTYPsIBAIL] CE BbB BTOPHS CTHIIO.
[IpenacouBaHeTo Ha OCUTYPUTEITHUTE BHOCKH OT MEHCUOHHUTE MapTHAM HA OCUTYPEHUTE JIULIA
kbM JIOO, Ou nmano chiius eeKT, KaKTo MPEHACOUBaHE Ha CIIECTEHUTE CPECTBA 32 M3TPAXKIaHE
Ha ABTOMaructpaia ,,Xemyc* 3a ¢MHAHCHpaHE Ha KPAaTKOCPOYHHM IIeiH. ToBa caMo J0BeAe 0
CIHUpaHe Ha CTPOUTEJICTBOTO Ha MarucTpaiara U TeKyIlo pa3xo/BaHe Ha €IHU CIIECTECHH CPEJICTBA
3a MHBECTUIIMU. AHAJIOTUYHO III€ C€ CIy4YH, aKO C€ IpeanmpueMar MmoxoOHU ASUCTBUS CIPSIMO
BTOpUS CTHJIO Ha NMEHCHOHHATAa CUCTEMa, a4 MMEHHO orpadBaHe Ha MepPCNEKTHBATA HA Xopara
JAa CH OCHTYPAIT CpPeACTBAa M J0XO0/ 32 CTAPHHM, € 1eJ1 IPeHACOYBAHEe HA TeXHUTe CPeICTBa,
NpeIHA3HAYEeHU 32 NMEHCHOHHM CIeCTABAHHUA B KANHWTAJIOBUTE NMEHCHOHHM (DOHI0BE, KbM
paspemiaBaHe HA KPATKOCPO4YHH (prcKkaIHM MPOOJIeMHu.

6. CTI/IMyJ'I 3a MHAUBUIYAJIHO CIIECTABAHE U U3CBCTIABAHE HA TPYIOBUTE 10X0AU

BTOpI/IHT CTBJIO noz[o6p>1Ba CTUMYJIUTC 34 U3CBECTJIAABAHC HA TPYIOBUTE T10X0/1H, ThH KaTo
IICHCHUUTC 3aBUCAT IIPSAKO OT JECUCTBUTCITHUTE OCUTYPUTCIIHU BHOCKH. YacTHUTE TIEHCUOHHU
(I)OHI[OBC HHBepCH(bHHHpaT PUCKOBETEC, CBbP3aHHU C MHBCCTULIMOHHUTC PCUICHU U TIOJIMTUYICCKATa
HaMeCa, U NOBHUIIABAT JIMYHATA OTITOBOPHOCT Ha JiMIaTa 3a INJIAHUPAHC Ha q)HHaHCOBOTO UM

Opaemie. M Hakpas, HO HE Ha IMOCJIETHO MSCTO, YACTHUTE MEHCHOHHM (POHJIOBE MOJIIOMArar
IBJITOCPOYHUS PACTEX, Karo HACHPYABAT ABJITOCPOYHHTE CHECTIBAHMA U CJIEJ0BATETHO
HHBECTHIUMTE, U MOA00PABAT e(peKTMBHOCTTA Ha pa3lpe/ieleHHETO HA CIIeCTABAHUATA U
WHBECTHIHOHHHUTE pelieHusA. YacTHUTE NMEHCUOHHU (OHJIOBE UTPasT M3KIIOYUTEITHO BajkHA
poJIs 3a TIOATIOMAaraHe IbprkaBaTa B HelHaTa MOJUTHKA O JABJITOBO (pMHAHCHPAHE, B TOBA YHCIIO
3a pa3BHUBaHE Ha JABJITOBOTO (PMHAHCHPAHE HAa roJIeMU WHPPACTPYKTYPHHU MPOEKTH — MPAKTHUKA B
penuna 1bpxkaBu (XbpBarus, BenukoOpuranus U T.H.). Y4acTHeTO Ha IEHCUOHHUTE (POHJIOBE HA
KamuTaJoOBHs TMa3ap Karo TOJEeMH, CHJIHO PEryJupaHd WHCTUTYLMOHAJIHH HWHBECTUTOPH
JOTIPUHACST 3a MO-BUCOKHS MKOHOMHYECKH PacTeX Ha CTpaHaTa, KaKTO 4pe3 NMPEUMYLIECTBEHO
MHBECTHPaHE B IBJITOBH (DMHAHCOBU MHCTPYMEHTHU M HaChpuaBaHE pPa3BUTHETO HA CETMEHTHUTE 3a
MPUBJIMYAHE HA KalUTall Ype3 MEXaHU3MHUTE Ha KalMTaJIOBUS Ma3ap, Taka U 3a 4pe3 pa3BUBaHE Ha
KaIllMTaJoBUs Ma3ap, KOETO OT CBOS CTpaHa MOXKE Ja MOJOOpH PEryIHpaHeTO Ha KamuTaloBUS
rasap, Ipo3padyHOCTTa U UH(PPACTPYKTypara, Ja HAI0XKH MO-T00pH CTaHAapTH 3a KOPIIOPATUBHO
ylpaBlieHHe M Jla HaMmajd HEeCTa0MJIHOCTTAa Ha IIEHUTE 4Ype3 IbJITOCPOYHHM HWHBECTHUIIMOHHU
pelIeHus.

7. Peanusupanara 70XOTHOCT OT MHBECTHPAHETO Ha CPEICTBATA HA TOMBIHUTEIHOTO
3aIBJDKUTETHO TIEHCHOHHO OCUTYpsiBaHE Tmpe3 mocheaHute aBe roauuu (2023 r u 2024 1) e
MOJIOKUTEIHA, KaTo 32 2024 r 0e J0CTUTHATA HOMUHAJIHA JOXOAHOCT OT 6.56%, nokaTo npe3
3a 2023, HomuHaJgHA goxogHocT 0Oe 8.32 %. CwmiacHo  craructukata Ha KOH
CpPEOHOApUTMETUYHATA JIOXOAHOCT 3a AByroaumHus nepuon € 7.31% 3a yHHBepcalaHHTE
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neHcuoHHu ¢onnosete, 7.28% mpu npodecuonannure pougoe u 8.01% 3a mobpoBomHUTE
neHcuoHHU (ouoBe. Te3n HMBa Ha Bb3BPAIlaeMOCT Ca MO-BUCOKU OT CpeaHaTa HHQIausITa 3a
nepuoaa (2023- 2024) ot 6%.

8. W nakpasi, HO He Ha TIOCIETHO MSCTO, MPeICTOH rojsiMa pedopma B obacTra Ha
JOITBIHUTEITHOTO IIEHCUOHHO OocurypsBaHe. T € mpoabikeHHe HA npenopbkute Ha OUCP
cJie/l U3BBbPIIEH OT TAX Nperye]l Ha MIeHCHOHHO OCUTYPsIBaHe 32 LieJINTe Ha IPUCheINHSABAHe
Ha bbiarapusi KbM OpraHu3anufATa, KAKTO U HA NPENOPHKUTE OT CIIOMEHATHS AHAJIN3 HA
HUCC. Pedopmara kacae BbBeKIaHE Ha MYITH(QOHIOBHS MOZAET B IMEHCHOHHA CHCTEMa
(BbBEKaHE HA BH3MOXKHOCT 33 MHBECTULIMOHEH U300 ), UMSATO 1]l € Jia rapaHTHupa MpeoioiiBaHe
Ha HerarTuBHHUTE e(peKTH OT WHQIALMATA BbpPXYy MEHCHOHHUTE CIECTABAHUS M Ja OCHUTypHU
CTaOUITHO MOCTUTAHE HA MO-BUCOKA TOXOAHOCT. B Ta3u Bpb3Ka cienBa a ce u3BbpIlaT 3HAUUTETHA
3akoHogare’aHu npomeHd B KCO (HOBM IEHCMOHHU IPOIYKTH, FapaHLluy, pe3epBU U Ap.). Beuuko
TOBa Hajiara o0oraTsiBaHe Ha TPUCTHJIOOBUS MOJET U € HECbBMECTUMO C Ipeioxenuero Ha [111
Bp3paxaane, k0eTo Ha IPaKTHKa € HETOBOTO 3aKpUBAHE.

BﬂpBaMe, Y€ nNpeacraBeHOTO CbBMECTHO CTAHOBHIIIE 1IIC 6"I)I[e B3CTO IIOA BHUMAHUEC IIpU
O6CT>)KI[8.H€ U IIIaCyBaHC Ha OINACHOTO 3a cCHUCTEMara MpPCAJIOKCHHC Ha JACIyTaTu OT I
,,BLL’»pa)KI[aHe“, KOCTO HCJIM Oda BBPHE JACCCTUIICTUS HaA3aJd pPa3sBUTHCTO Ha TpI/ICT'LJ'I6OBI/I$I
INCHCUOHCH MOJICI B B’bJ’IFapI/IH " J1a CKCIIpOoNpurpa JINIHU IICHCUOHHU CIICCTABAHU.

C YBAXEHUE,

EVELINA MILTENOVA mitTeNova VeLIOVA

VELIKOVA Date: 2025.03.11 15:51:18

+02'00'

EBenuna Muirenosa, IIpencenaren na beiarapcka acouuanusi Ha Apy:kecTBara 3a
JAOIBJHUTEIHO NeHCMOHHO ocurypsiBane (bAAIIO)
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Mitrev 17:00:27 +02'00'

Joopu Murpes, I[Ipeacenarea Ha bparapcka cronancka kamapa (bCK)
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