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ABSTRACT
European Commission pan-European personal pension product (PEPP) framework is to
be completed till the end of 2020. EU is a step closer to create common rules for personal
pension insurance. Basic PEPP is mandatory to offer from providers. The report is analyzing
the formulated Basic PEPP and is searching answer whether through the proposed design could
be reached the preset goals. The research is focused on three main areas - safety, transparency
and cost-efficiency — as we think these are key to success of the proposed product.
Key words: pan-European personal pension product, PEPP, Regulation on a PEPP,
Basic PEPP, cost cap, risk-mitigation techniques.
JEL Codes: G11, G23, G35
INTRODUCTION
The report is motivated by desire for detailed analysis of the chances Basic PEPP to
meet the expectations. The Regulation on PEPP?! enters into force in August 2020. In August
EIOPA submits to EC a draft of additional legal instruments? (the so-called Level 2 PEPP
legislation). Following these developments, the PEPP gradually is making its way to the market.
It is expected the first PEPPs to be provided in 2021. The Basic PEPP is a mandatory to be

proposed to the potential savers®. The provider can decide to add to it up to five other PEPPs —

! European Parliament, Regulation (EU) 2019/1238 of the European Parliament and of the Council of 20 June
2019 on a pan-European Personal Pension Product (PEPP)

2 EIOPA (2020). Proposal for Commission Delegated Regulation Supplementing Regulation (EU) 2019/1238 of
the European Parliament and of the Council with regard to regulatory technical standards specifying the
requirements on information documents, on the costs and fees included in the cost cap and on risk-mitigation
techniques for the pan-European Personal Pension Product; EIOPA (2020). Pan-European Personal Pension
Product (PEPP): Regulatory and Implementing Technical Standards as well as Advice on Delegated Acts — Impact
Assessment

3 Article 42 of the PEPP Regulation specifies that each PEPP provider can have up to six investment options, one
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i.e. with certain characteristics different form the basic one.
Still the proposed framework raises concerns whether the product will be attractive to

customers and financially feasible to providers.

METHODOLOGY

The aims of the research are reached through the following methodology: analysis of
the Basic PEPP characteristics; comparison with the existing personal pension products;
description of the proposed freedom of Member States (MS) and the providers; comparing
views of different stakeholders; examining research literature on the topic; raising some
problems, discussing solutions and analysis of the potential impact on the market.

RESEARCH FINDINGS

Based on the analysis reached is the conclusion that the Basic PEPP has all the chances
to meet the preset goals as to increase the saving in retirement products and to offer good
quality product to the savers. Reaching these goals is not guaranteed from the work done till
now — it is needed further efforts from policy-makers, regulators and providers.

The role of the Basic PEPP is to be a default investment option to savers together with
certain product characteristics. The core objective of the Basic PEPP (as stated by EIOPA?) is
a simple, cost-efficient and transparent product with a sufficient long-term real investment
return. It is basic because every provider has to offer product which meets certain legal
characteristics, mainly the cost cap of 1%.

Basic PEPP delivers higher protection. The expectations are that at least in the beginning
most of the savers will choose to stick to the Basic PEPP®. During the accumulation of the
capital the clients can influence the saving through different choices. The savers can switch
from the Basic PEPP to another one after 5 years of initial take up. They have the right to change
the provider.

In fact, after the Level 2 PEPP legislation the potential providers will have the most of
the framework for the design and delivery of the PEPP. We are analyzing the three elements of
the framework that we found crucial for the uptake of PEPP from the potential savers.

SAFETY
One of the reasons the European Commission (EC) to develop the PEPP framework is

of which needs to be the Basic PEPP

4 EIOPA (2020). Pan-European Personal Pension Product (PEPP): Regulatory and Implementing Technical
Standards as well as Advice on Delegated Acts — Impact Assessment, p. 14

5 EIOPA (2020). Pan-European Personal Pension Product (PEPP): Regulatory and Implementing Technical
Standards as well as Advice on Delegated Acts — Impact Assessment, p. 32



the lack of consumer trust®. 57% is the trust by consumers in financial products and financial
institutions according to Edelman Trust Barometer — the lowest among 10 categories. Using
standardized features and measures for quality assurance EC is expecting increase in personal
pensions savings. One of the standardized features is that the PEPP has a capital protection.
The capital protection can have the form of a guarantee’ or the form of applied risk-mitigation
technique (RMT). The PEPP Regulation sets out the requirement for all PEPP investment
options to include a risk-mitigation technique. This requirement is supposed to secure high level
of protection. The savers can choose a guarantee or RMT. Here comes the first problem - there
are no clear criteria to assess the effectiveness of the RMT. In this regard, it is important to
apply an algorithm of risk assessment operations, including determining the stages in the risk
assessment process, such as: risk identification; risk analysis®; determining the amount of risk,
including the choice of methods for risk assessment; determining the ,,price” of the risk;
assessment of the economic efficiency in covering the risk®

Better Finance expresses the opinion that!® for RMT there has to be implemented
,, ...clear benchmarks on how can PEPP providers ensure that the latter are in line and
reasonably expectable to reach the PEPP investment objectives”. In terms of equal level play
field, the guarantee is not displayed in KID and BS in a sufficiently good way to be perceived
as an advantage.

We will analyze the proposed policies from EIOPA — see the following table. In bold

are the preferred from EIOPA policy options.

® London School of Economics and Political Science, Open Evidence and BDI Research, (2020). “Consumer
testing and communication design work specifying the details of the pan- European Personal Pension Product
(PEPP) Key Information Document (KID) and Benefit Statement (PEPP BS)", p. 7

" Guarantee for the accumulated contributions after costs

8 Vazov R., "Inovative Approaches to Insurance Company Cash Flow Management (contemporary theoretical
aspects)”, VUZF Publishing House "St. Grigorii Bogoslov", 2019, ISBN: 978-954-8590-54-9

® Mumesa, Vp. OueHka Ha pucka OT 3aMbpCABaHE Ha OKOJHATa cpeaa — (akTop 3a eEeKTMBHOCTTAa Ha
3aCTPaxOBaHETO Ha OTTOBOPHOCTTA Ha MPOMUIIUIEHUTE mpexnpustus. — Maremaruka +, 6p. 1, 2016, c. 70-72;
(Misheva, Ir. Assessment of the risk of environmental pollution — a factor for the effectiveness of liability insurance
of industrial enterprises. — Mathematics +, 2016/1, p. 70-72).

10 Better Finance (2020), Response to EIOPA PEPP Consultation, p. 1



Table 1: Policy issues and selected options by EIOPA for Level 2 legislation

Policy issues Options
1. Information documents:
reflection on pension
specificities

1.1 PRIIPs approach
1.2 Tailored approach

2.1 All-inclusive approach

2.2 Exclusion of one-off costs

2.3 Acknowledging the distinct feature
of a guarantee

3.1 Strict criteria on investment allocation
3.2 Principles and objectives

3.3 Objectives coupled with quantifiable
criteria

4.1 Only annual reporting

4.2 Annual and limited quarterly reporting

2. Cost cap for the Basic PEPP

3. Risk- mitigation techniques

4. Supervisory reporting:

Frequency 4.3 Full quarterly reporting
5.1. Reporting by product
5. Supervisory reporting: 5.2. Reporting by investment option
Granularity 5.3. Reporting split between Basic PEPP
and alternative investment options
6. Supervisory reporting: 6.1 Detailed reporting
Content 6.2 Reduced reporting

Source: EIOPA (2020). Pan-European Personal Pension Product (PEPP): Regulatory
and Implementing Technical Standards as well as Advice on Delegated Acts — Impact

Assessment, p. 4

Concerning risk — mitigation techniques EIOPA favours policy 3.3. namely “objectives
coupled with quantifiable criteria”. This option tries to combine the benefits of the other two
alternative policy options, i.e. to set out high-level principles on the objective of the different
risk-mitigation techniques and adding some general criteria for the main types of risk-
mitigation techniques. Using this approach leads to difficulty and uncertainty to assess the
methodologies applied and the appropriateness of the governance structures and modelling. It
will not be clear to savers which inputs and assumptions are used in the modelling and why. In
fact, it matters only to calculations. The adopted approach to allow applying risk-mitigation
techniques in retirement products is to leave room the pension market to be entered by asset
management companies and / or investment firms. Nevertheless, it is positive that policy option
3.2. is discarded. If the applied approach is setting general principles and objectives for RMT
it would lead to risk of regulatory arbitrage. Potential savers will have information for the
investment option from the key information document (KID) as it is required the document
to contain the characteristics of each investment option. It has to be stated clear in all



information documents that the guarantee does not apply in case of switch of provider before
the end of the accumulation phase.

Another element of protection is the national guarantee scheme (where applied). The
section in KID ,,What happens if (the name of the PEPP provider) is unable to pay out?” shall
have description!! on whether the related loss is covered by an investor compensation or
guarantee scheme. This is second problematic area for saver’s choice. The saver has to compare
products not only with different levels of guarantees, provided from different financial
institutions but he/she has to take into account whether some part or the whole amount of the
savings is under protection from national guarantee scheme. For example, in Bulgaria life
insurances and bank deposits are guaranteed up to BGN 196 000 (a little more EUR 100 000)
under sectoral guarantee schemes. At the same time savings in voluntary pension funds and in
mutual funds are not protected under national guarantee scheme.

Another level of safety are the providers’ prudential rules. For the saver’s security
stricter rules are better. Higher capital and governance requirements lead to increased price for
the private capital to participate in the market. It is said that life insurers have stricter prudential
rules compared to asset managers. This could lead to prudential rules arbitrage.

Receiving advice is an element of higher protection for the saver. The problem with
advice is discussed in detail below.

Often the safety is opposed to costs and performance. There is a trade-off between risk
and minimal return expectation, though with the same strength as known in the operations
management (costs vs. quality)*?. At the very beginning of KI1D section ,,The PEPP at a glance”
outlines the four most important characteristics (as of the EIOPA opinion) — capital, costs, risks
and guarantee. All of these are related to safety, costs and profitability of the product. Finally,
it will be up to the saver whether prefers less risky product with moderate expectations of high
return or opposite will stick to riskier product in search of better return. That is why the PEPP
saver should have a meaningful assessment of the risk associated with the product.

Supervising with effective powers is another milestone of good product. National
competent authorities (NCA) will authorize the PEPP. EIOPA will register new PEPPs in a
central register, monitor the PEPP market and can issue a temporary ban or restriction of the

marketing, distribution or sale. Reporting will be in 7 categories — costs, cash flows, PEPP

11 EIOPA (2020). Proposal for Commission Delegated Regulation Supplementing Regulation (EU) 2019/1238 of
the European Parliament and of the Council with regard to regulatory technical standards specifying the
requirements on information documents, on the costs and fees included in the cost cap and on risk-mitigation
techniques for the pan-European Personal Pension Product, p. 19

2 Todorov K., Theory of Operations Management, VUZF Publishing, Sofia, 2020, p. 160



savers, asset — by — asset, look through, derivative by derivative and investment income by asset
category.
TRANSPARENCY

Long-term nature of the product requires transparency in order to convince the potential
saver to buy it. It is positive that European authorities are tailoring the regulatory approach to
the characteristics of the PEPP. The tailoring approach is defended also by PensionsEurope®2.
For long-term decisions one needs to supply enough information in order the saver to make a
decision. At the same time there is a risk of information overload. Too much information or
delivered in improper way can confuse or raise some doubts in the potential client. That is why
you need simple disclosures. They depend on the characteristics of the product — here comes
the need for simple product. It means product that is easy to understand and to process the
information. The business model behind the product has to be simple. This is another
problematic area taking into account the different types of providers (insurers, pension
institutions, asset management companies and banks). Those groups of providers have different
business models. It will be difficult for the saver to compare between Basic PEPPs from
different types of providers. The marketing and agents’ effectiveness to convince will be key to
savers’ decision in a situation where the client is in difficulty to decide alone. In this sense,
personal sales are usually associated with long conversations and motivated persuasion of the
potential consumer. The results of personal sales depend on what answer will be given to the
questions: how well the products are known; whether active means of contact with consumers
are used; how convincing are the arguments of the offering pension product; what are his/her
reactions and business behavior; how much financial and intellectual resources will be used for
personal sales*.

Providers will have the opportunity to deliver the information to the saver in three layers:
the minimum required information in KID, in the Benefit Statement (PEPP BS) and other
documents; information for further reading and eventually in a glossary. The proposed KID is
easy to read and understand®. Its role is to reveal the nature, risks, costs, potential gains and
potential losses of the PEPP as a product and the particular PEPP delivered to the saver.
Through the KIDs the saver has to be able to compare different PEPPs. KID follows the

13 PensionsEurope (2020), Answer to Consultation on PEPP Level-2 Measures, p. 1

14 Mumesa, Up. 3actpaxosatenen MapkeTuHT. Bropo pasmmpeno u nombineno uznanue. Codus, Usmartencku
komiuiekc — YHCC, 2016, c. 132; (Misheva, Ir. Insurance marketing. Second extended and supplemented edition.
Sofia, Publishing Complex — UNWE, 2016, p. 132).

15 The PEPP KID follows the same Q&A format and approach in disclosing information as the PRIIPs KID. On
PRIIPs KID see Stoilova-Nikolova, J. Presentation of Information with Regard to Distribution of Insurance-Based
Investment Products. Pravna misal, ISSN 1310-7348, Ne 2, 2017, pp. 51 — 71.

10



mandatory template and has to be up to five pages. In the KID it has to be described three
scenarios what to expect from the saving in the particular PEPP.

Crucial indicator for the transparency is the comparativeness between PEPPs and
PEPP with alternative products. For example, EIOPA is of the opinion'® that the summary
risk indicator for PEPP cannot be compared to PRIIPs!’ one. Positive aspect of Level 2
legislation is the deviation from Reduction in Yield (RiY) approach (applied for PRIIPs). The
Actuarial Association of Europe expresses the opinion*® that risk indicator for PEPP has to be
different from the one used for PRIIPs. The adopted policy option (the tailored approach) will
match the pension nature!® of the PEPP. As it is stated by EIOPA2® | The design of the summary
risk indicator should enable the discrimination of 'superior' investment strategies and risk
mitigation techniques from 'inferior' ones; so that higher riskiness increases the probability of
higher returns, (inferior ones would not raise the probability of higher rewards at higher
risks).” The disclosure of the risk reward profile is one of the key elements of the KID. It will
be numbered in summary risk indicator. The indicator is one of the reference points when
comparing PEPPs. It has to be taken into account that the conducted consumer testing of KID
and BS PEPP mock-ups shows?! that the disclosure of risk information triggers doubts and fears
among potential savers.

The applied approach ,, transparent about all applicable costs and charges” is another
positive element of the legal framework. It directly relates to the process of sale, including
providing advice. The costs will be disclosed in four groups in the KID: administrative costs;
investment costs; distribution costs including advice and costs of guarantee (the costs charged
to the saver for the guarantee to pay back at least the accumulated capital at decumulation).

There are three main stages in initial advice process: information gathering on the

PEPP saver’s personal circumstances; assessment of that information and delivery of a

16 EIOPA (2020). Pan-European Personal Pension Product (PEPP): Regulatory and Implementing Technical
Standards as well as Advice on Delegated Acts — Impact Assessment, p. 10

17 packaged retail investment and insurance products, https://ec.europa.eu/info/business-economy-euro/banking-
and-finance/consumer-finance-and-payments/retail-financial-services/key-information-documents-packaged-
retail-and-insurance-based-investment-products-priips_en

18 AAE, (2020), Comments on EIOPA PEPP consultation, p. 6

19 The definition for PEPP in the Regulation is “a long-term savings personal pension product, which is provided
under an agreed PEPP scheme by a regulated financial undertaking authorised under Union law to manage
collective or individual investments or savings, and subscribed to voluntarily by an individual PEPP saver in view
of retirement, with no or strictly limited redeemability”

20 EIOPA (2020). Pan-European Personal Pension Product (PEPP): Regulatory and Implementing Technical
Standards as well as Advice on Delegated Acts — Impact Assessment, p. 7

21 London School of Economics and Political Science, Open Evidence and BDI Research, (2020). “Consumer
testing and communication design work specifying the details of the pan- European Personal Pension Product
(PEPP) Key Information Document (KID) and Benefit Statement (PEPP BS)", p. 13
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personalized recommendation to the customer. Article 34 of the Regulation?® envisages prior
to the conclusion of a PEPP contract the PEPP provider or PEPP distributor to specify the
retirement-related demands and needs of the prospective PEPP saver, including the possible
need to acquire a product offering annuities.

The tax regime of saving in PEPP is not well presented in KID and PEPP BS. The lack
of sufficient information about taxation of the pay-ins, investment yield and pay-outs lead to
low comparability between PEPPs and PEPP and alternative products. Little information about
tax regime has to be disclosed only in the section ,,What can | expect at retirement” in the
KIDZ,

Concerning transparency, it is positive that is required very detailed information in the
section of PEPP BS ,How Has My PEPP Changed in the Last 12 Months”. Stochastic
modelling is needed to project future PEPP benefits. This is a modelling that forecasts the
probability of various outcomes under different conditions, using random variables

Positive influence on the Level 2 legislation is the carried-out testing among
consumers?* of KID and BS mock-ups. The communication design, behavioural studies and
consumer testing stand as a very valuable in product design. Valuable information from this
testing is the influence of particular factors in both ways alone each other and in combination:
security guarantee; annual cost (1%); risk profile (low or high); quality assurance (EU flag);
social nudge and reward projection. Examples of social nudge are “very popular product”,
“many people are buying” and “friends’ recommendation”.

COST-EFFICIENCY

Article 45 (3) of the PEPP Regulation requires EIOPA to draft regulatory technical
standards that specify the types and costs which should not exceed 1% of the accumulated
capital (the cost cap for the Basic PEPP). EIOPA proposes to introduce an all-inclusive®
,,approach encompassing all costs and fees for the Basic PEPP and to set up an exhaustive list

comprising those costs and fees exempted for the sake of a level playing field of different PEPP

22 Regulation (EU) 2019/1238 of the European Parliament and of the Council of 20 June 2019 on a pan-European
Personal Pension Product (PEPP)

23 EIOPA (2020). Proposal for Commission Delegated Regulation Supplementing Regulation (EU) 2019/1238 of
the European Parliament and of the Council with regard to regulatory technical standards specifying the
requirements on information documents, on the costs and fees included in the cost cap and on risk-mitigation
techniques for the pan-European Personal Pension Product, p. 19

24 The testing is performed in three MSs — Croatia, Ireland and Spain. For more information see London School of
Economics and Political Science, Open Evidence and BDI Research, (2020). “Consumer testing and
communication design work specifying the details of the pan- European Personal Pension Product (PEPP) Key
Information Document (KID) and Benefit Statement (PEPP BS)"

%5 EIOPA (2020). Pan-European Personal Pension Product (PEPP): Regulatory and Implementing Technical
Standards as well as Advice on Delegated Acts — Impact Assessment, p. 20
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products, which meant to exclude the costs of a capital guarantee”.

The main elements of current cost levels are related to the distribution?® of personal
pension products including providing advice. There are relevant doubts that distribution costs
are not necessarily transparent to the individual consumer. EIOPA is of the opinion that costs
and charges considering the information gathered, on-going costs and charges — on average —
may be kept at levels below 1% of the accumulated capital (assets under management). One-
off and transaction costs are not considered in the figure. EIOPA follows the logic that the
option here could be to limit the costs included in the cost cap to the regular, on-going, annual
costs and charges and to allow for one-off costs to be outside of the cost cap. This should ensure
the feasibility of offering the Basic PEPP. The European Fund and Asset Management
Association (EFAMA) expresses strong message?’ that ,.,...the proposal to include the cost of
advice within the cap is likely to lead to the PEPP being commercially unviable...”. At the same
time, it is necessary to keep the cost low in order to make the PEPP attractive to potential savers
- to deliver a cost-efficient Basic PEPP. The attractiveness to savers and providers is a focus
that is raised from Insurance Europe?. Searching compromise for the cost cap EIOPA is
proposing a possibility for amortisation of one-off costs that cannot be covered in the year of
occurrence. The amortisation will be allowed for up to certain period — over, at maximum, the
initial term of the contract of five years.

The cost-efficiency of the Basic PEPP is enforced via a cap on the annual costs. The
cost limit is calculated from the annual capital of the saver. The cost of capital guarantee is
excluded from this cap. It has to be clearly stated in the KID. The cost of biometric risks is not
included in the cost cap. Biometric risks are considered not costs but features of the product.
So, the quality of the PEPP is defined based on its value for the money payed-in. It is expected
that larger assets pools will cut providers’ costs. Cost cap, standardized features, discretionary
options are elements of the balance between highly standardized product and leaving room
for innovation and healthy competition.

It has to be taken into account that providers will have to made investments in IT
solutions, databases and reporting processes. Positive sign is that there will be no reporting on
product. The policy option is reporting split between Basic PEPP and alternative investment

options aggregated and if necessary granular ad-hoc reporting. For this issue there is trade-off

26 EIOPA (2020). Pan-European Personal Pension Product (PEPP): Regulatory and Implementing Technical
Standards as well as Advice on Delegated Acts — Impact Assessment, p. 17-18

2T EFAMA (2020), Response to EIOPA’s Consultation on the PEPP, p. 1

28 Insurance Europe (2020), Response to the EC Roadmap on CMU Action plan, p. 2
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between exhaustive overview and costs.

Very important for the cost-efficiency of PEPP is the possibility for a fully digital
disclosure and distribution regime, including automated advice without any human
intervention. Online distribution is considered as a tool for reduction of the costs of distributing
the PEPP.

Another element of cost-efficient PEPP is the easing of the yield performance
threshold?, i.e. outperforming inflation and led to the setting a lower threshold for recouping
the capital, which represents a trade-off between risk and minimal return expectation (creation
of an environment PEPP to be viable and profitable). The Level 1 and Level 2 PEPP
legislation do not have requirements for target investments, absolute limits, minimum liquidity
requirements or others. This is another problematic area as it relates to the balance between
strict criteria on investment allocation and clear benchmarks versus transparency and highly
standardized PEPP. We have to take in mind that in Article 41 of The Regulation it is promoted
the “prudent person principle”. If savers are searching greater yields, they can opt for alternative
investment options. This issue is a trade-off between robust capital protection, higher costs and

innovative, alternative investment options.

CONCLUSION

No matter of the risks the PEPP initiative of the EC has good chances to succeed. The
work till now and delivered PEPP framework create an opportunity to meet the targets to give
the savers more choices, to provide competitive product, to achieve relatively high level of
protection of consumers and to support the mobility of the EU citizens. Still there are too many
trade-offs and risk to lose focus. In order not to lose the good chances there is need for further
efforts and measures from European authorities (mainly EIOPA and EC), national competent
authorities and regulators. The analysis proves that the Basic PEPP could be simultaneously
safe, transparent and cost-efficient product. The efforts have to gain trust among savers and to

deliver viable product on the market.

2% EIOPA (2020). Pan-European Personal Pension Product (PEPP): Regulatory and Implementing Technical
Standards as well as Advice on Delegated Acts — Impact Assessment, p. 25
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THE PEPP CONTRIBUTION TO THE CAPITAL MARKETS UNION (CMU)

Jorik van Zanden 3° Hans van Meerten 31 Andrea Minto 32

1. Introduction

Over the recent years, pension policy has become an ever more important topic throughout
Europe.®® In several countries, the prevalence and need to reform the pension systems have
become the spearhead of political agendas.>* These reforms are caused, inter alia, by
demographic and economic changes.®® For example, in 2018, 19% of the European population
belonged to the 65+ demographic, which is predicted to increase drastically resulting in an old
age dependency ratio of 50% in 2050.%¢ Of course, this puts severe pressure on national budgets.

Another problem facing the EU regarding pension schemes is the lack of the so-called

‘portability’ of pension schemes and pension capital.

Portability, meaning roughly speaking the collective or individual transferability of pension
rights to another provider (be it in another Member State) 3 has been an issue for several years®.
The EU legislator tried since the last century to enhance portability for providers and

consumers.3°

30 PhD student at Utrecht University. Jorik was closely involved during the negotiation of the PEPP in the European
Parliament.

3L Full Professor of EU pension law at the University of Utrecht and a lawyer admitted to the Dutch bar.

32 Jean Monnet Professor in Law and Economics at Ca’ Foscari University of Venice and Visiting Professor at the
Juridisk Institut — University of Southern Denmark.

33 H. Van Meerten, J. van Zanden, 'Pensions and the PEPP: The Necessity of an EU Approach’ (2018) 15 European
Company Law, Issue 3, pp. 66—72.

34 H. van Meerten et al., EU Pension Law. Amsterdam University Press, 2019.

% H. van Meerten, E.S. Schmidt, ‘Compulsory membership of pension schemes and the free movement of services
in the EU’, European Journal of Social Security, 2017/ 1, p. 118-140.

% The old age dependency ratio is the ratio of elderly people when they become economically inactive, compared
to the number of people in the working age. Eurostat, Population structure and aging, accessed on June 2020
https://ec.europa.eu/eurostat/statistics-explained/index.php/Population_structure and_ageing

3T EIOPA, ‘Final Report on Good Practices on individual transfers of occupational pension rights’, EIOPABoS-
15/104, 2 July 2015 https://eiopa.europa.eu/Publications/Reports/EIOPA-B0S-15-104_Final_
Report_on_Pensions_Transferabity.pdf.

% K. Borg, A. Minto, H. van Meerten, The EU’s Regulatory Commitment to a European Harmonized Pension
Product (PEPP): The Portability of Pension Rights vis-a-vis the Free Movement, Journal of Financial Regulation,
2019, https://doi.org/10.1093/fr/fjz005.

39 1dem.
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Furthermore, there is a growing need of transparency and consumer protection vis-a-vis pension

schemes.*°

An important way to deal with the above-mentioned problems in the EU, is the so-called ‘Pan
European Pension Product’, the PEPP.*! The Level 1 Regulation was adopted in 2019, the Level
2 measures will be finished by the end of 2020.

The tiered law-making process that characterizes financial markets have quite some advantages
on stemming from the interplay between levels*? At level 1, the Council of Ministers
(comprising the national ministers) formulate the principles or frameworks. At level 2, EU
agencies® , make the draft legislation, after which the Commission further elaborates these
principles , with the assistance of the second level committees (made up of representatives of
the Member States’ sector-specific ministries, also referred to as ‘comitology’). At level 3, the
national supervisory authorities collaborate in advising on the regulation and implementing the
supervision. At level 4, the European legislation is implemented by the Member States and the
European Commission ensures that this is done correctly, if necessary by commencing an

infringement procedure pursuant to Article 258 TFEU.

The object of PEPP is to lay down uniform rules on the registration, manufacturing, distribution
and supervision of personal pension products that are distributed in the European Union under
the header of PEPP. PEPP intends to establish a separate regulatory framework for personal
pension products on an EU level. According to the European Commission (EC), this will benefit
consumers as the proposal envisages more choice for savers, greater market competition,
consumer protection via stringent information requirements, distribution rules and a simple
default investment option. PEPP savers will be able to switch providers and continue
contributing to their PEPP when moving to another Member State.** Moreover, the PEPP will
be contributing to the development of a Capital Markets Union (CMU). A more developed
market for personal pensions in the EU will channel in fact more savings into long-term

investments and increase the depth, liquidity and efficiency of capital markets. This will

40 EIOPA, Implementation of IORP II: report on the pension benefit statement: guidance and principles based on
current practices, 2019. The authors are currently involved in a project sponsored by GAK in relation to consumer
protection and pensions.

41 Regulation (EU) 2019/1238 of the European Parliament and of the Council of 20 June 2019

on a pan-European Personal Pension Product (PEPP), OJ L 198, 25.7.2019, p. 1-63

42 See for more background: H. van Meerten, T. van den Brink, “EU Executive Rule-Making and the Second
Directive on Institutions for Occupational Retirement Provision”, Utrecht Law Review, 2016 / 12, p. 75-85.

4 In the case of the PEPP, this is done by the European Insurance and Occupational Pensions Authority (EIOPA).
4 H. van Meerten, A.K.R. Wouters, ‘The PEPP Regulation (PEPPR): Pepper for the Capital Markets Union?
Zeitschrift fur Versicherungsrecht, 2019, 14.
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ultimately promote growth and the creation of new jobs in the EU and contribute significantly
to achieve a single market for capital in Europe.

In particular, the new Action Plan to achieve the Capital Markets Union (CMU) issued by the
European Commission highlights how essential the PEPP is*. Indeed, the European
Commission sets out a list of measures to make decisive progress towards completing the CMU
and commits to 16 actions to achieve the three key objectives: “(1) support a green, digital,
inclusive and resilient economic recovery by making financing more accessible to European
companies; (2) make the EU an even safer place for individuals to save and invest long-term;
(3) integrate national capital markets into a genuine single market”. Amongst the 16 actions,
point 9 is specifically dedicated to the PEPP*®,

The European Commission points out that the longer life expectancy brings about new needs
to invest long-term in order for individuals to get higher sustainable returns and a suitable
complementary income for their retirement*’. The introduction of a new pan-European option
to save for retirement will contribute to achieve that end. Such goal, nonetheless, requires
checks and balances to be put in place. In particular, monitoring tools should be implemented
and equipped with detailed information on occupational pension schemes. In that respect,
pension dashboards will be established as to provide Member States with a more comprehensive
view of the adequacy of their pension systems, encouraging them to address shortcomings and
share best practices. Besides, individual pension tracking systems will be provided for in order
for individuals to get an overview of their future retirement income, based on their entitlements
in all the pension schemes they participate in or the expected return of long-term products they
invest in. In this way, individuals will be encouraged to supplement public pensions with life-
long saving and investment, including through more active participation in occupational

pension schemes. This will enable them to benefit from more adequate retirement income and

4 See Communication of the European Commission, A Capital Markets Union for people and businesses-new
action plan, COM(2020) 590 final, 24 September 2020.

4 See Action 9: The Commission will facilitate the monitoring of pension adequacy in Member States through
the development of pension dashboards. It will also develop best practices for the set-up of national tracking
systems for individual Europeans. Finally, it will launch a study to analyse auto-enrolment practices and may
analyse other practices to stimulate participation in occupational pension schemes, with a view to developing
best practices for such systems across Member States”.

47 See European Commission report on the impact of demographic change, 2020.
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make it possible to finance the long-term growth of the real economy, as well as its green and
digital transition?®.

2. The PEPP

The need for a PEPP has been set out in previous contributions.*® As said, the EU market for
pensions is severely underdeveloped and the IORP 1°° and IORP 11°* Directives where and are
far from perfect. Even though the introduction of cross-border possibilities for IORPs, this

market remains very small.>?

Whereas the European Union has made its mark on the legal landscape concerning financial
institutions in light of developing and regulating the internal market and addressing risks

connected with financial crises, (personal) ‘pension’ still is left unregulated to a great extent.>®

Where many legislative financial initiatives mainly focus on prudential requirements and
informational provisions, putting in place a legal framework for the providers of financial
services,> the PEPP takes a different approach.

On the 29" of June 2017, the European Commission launched the proposal for the PEPP, which
was completed in the summer of 2019.5 On the 14™ of August 2020, EIOPA finished drafted
the Level 2 legislation.

The PEPP is based on the so-called 2" regime: a new regime alongside the 27 existing regimes
of the EU Member States. The ‘bonus’ of the PEPP lies in the additional character: Member

48 See ANNEX to the COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT,
THE COUNCIL, THE EUROPEAN ECONOMIC AND SOCIAL COMMITTEE AND THE COMMITTEE OF
THE REGIONS A Capital Markets Union for people and businesses - new action plan.

49 Op. cit, footnote 7.

%0 H. van Meerten, The Scope of the IORP Directive, in Social Services of General Interest in the EU (U.
Neergaard, E. Szyszczak, J. W. van de Gronden & M. Krajewski eds, The Hague: TMC Asser Press)

5L P. Borsjé, H. van Meerten, ‘A EU Pensions Union’, in: F. Pennings et al. (Eds), Research Handbook on European
Social Security Law. Cheltenham: Edward Elgar publishing Limited, 2015, p. 385-412.

52 Idem. See also EIOPA’s register of active cross-border IORPs.

53 See for an overview: S. Hooghiemstra, H. van Meerten, “PEPP — Towards a Harmonized European Legislative
Framework for Personal Pensions”, (June 28, 2017), p.7. Available at SSRN:

https://ssrn.com/abstract=2993991 or http://dx.doi.org/10.2139/ssrn.2993991; H. Van Meerten, J. van Zanden,
'Pensions and the PEPP: The Necessity of an EU Approach' (2018) 15 European Company Law, Issue 3, pp. 66—
72.

% See for an overview: S. Hooghiemstra, H. van Meerten, “PEPP — Towards a Harmonized European Legislative
Framework for Personal Pensions”, (June 28, 2017), p.7. Available at SSRN: https://ssrn.com/abstract=2993991
or http://dx.doi.org/10.2139/ssrn.2993991.

55 Proposal for a Regulation of the European Parliament and the Council on a pan-European Personal Pension
Product (PEPP) COM/2017/0343
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States can maintain their current ways of operating pension schemes, but in addition there is

this extra, voluntary®® framework for pension savings.®’

This also means — amongst others - that providers of the PEPP are able to opt-in to the
Regulation, after which their pension product may be labeled a PEPP but at the same time need
to comply with the Regulation. In short: the EU created in theory a ‘safeguard’ label for a
pension product with the (potentially greatly) beneficial European passport which enables the
PEPP consumer to move to another Member State while keeping the same pension product.
This PEPP-passport might offer the (i) the cross-border worker or for example the digital nomad
an easy way to accrue an income for retirement in a single ‘pension pot’ as well as (ii) pension

providers to enter the European internal pension market.

In the next paragraph, we will discuss some of the features of the PEPP and its possibilities and

limitations.
3. The Pan-European Pension Product: consumer protection

As stated before, the PEPP is in essence a quality label for personal pension products.>® As soon
as it fulfills the criteria as set out in the Regulation a provider may make an application for a
license with its own national competent authority.>® The regulator will assess if the product
complies with the consumer protection elements and social, labor and tax laws of the sub-

accounts.
3.1 Sub accounts

To understand how the PEPP works, it is important to give an overview of the compartmental

approach of the PEPP, called sub-accounts. The Regulation defines a sub-account as follows:

“Sub-account means a national section which is opened within each PEPP account and which
corresponds to the legal requirements and conditions for using possible incentives fixed at
national level for investing in a PEPP by the Member State of the PEPP saver’s residence;
accordingly, an individual may be a PEPP saver or a PEPP beneficiary in each sub-account,

%6 Voluntary both in the sense that consumers can voluntary purchase this product, as well as voluntary for
providers to apply for a PEPP license with their national personal pension product.

57 Op. cit, The PEPP Regulation (PEPPR): Pepper for the Capital Markets Union?

% See in general how consumer protection interacts with pension schemes: H. van Meerten, E.S. Schmidt, ‘An
Overview of EU Case Law: Consumer Protection as the Guiding Principle in Financial Services’, Pensions &
Longevity Risk Transfer (Special Issues I1Journals), 2016 / 1.

% See article 5 onwards of the PEPP.

21



depending on the respective legal requirements for the accumulation phase and decumulation

phase; 760

The main idea behind the sub-account is that it complies with the national legislation of the
home Member State of the PEPP consumer. Via this approach, a major issue is tackled: the tax
hurdle.®* According to a report of Ernst & Young, the European Union (including the UK) has
in place 48 different systems of taxation for personal pension products. As taxation is the
competence of the Member States and can only be regulated via unanimity, the PEPP does not
contain any rules that interfere with this competence. Rather, the sub-account corresponds to
each system of taxation, bypassing the problem by not addressing it. However, in light of
consumer protection and consumer choice, the latter of which is highly influenced by
preferential fiscal treatment, it is a shame that the recommendation by the Commission to grant
PEPP pension products equal treatment as national products was rejected. In light of consumer

protection, this might’ve been a good step forward.
3.2 The Basic PEPP

There’s been a lot of debate concerning the default option of the PEPP. Ranging from having
just one option to multiple defaults (sic), the discussion resulted in the adoption of a Basic
PEPP, designed to be simple, safe and value for money.®? As the default option was most likely
to be chosen by the PEPP saver and carried a European label of quality, it became an important
part of the political discussion revolving around two main questions: what investment
techniques are allowed and how should the costs and fees be kept to a reasonable level. The
first question comes down to the debate that has been going on for quite some time now around
the use of Defined Benefit (DB) and Defined Contribution (DC) schemes. In short; the
insurance industry highlighted the fact that the capital accrued by the saver needs to be protected
against loss, which could be done by providing a guarantee. However, asset managers (and
consumer organizations) pointed towards the high costs of such guarantees and the impact on

the returns, stating that a life-cycle investment option was the better choice.®® In the end and in

8 Article 2(23) PEPPR

61 J.J. van Zanden, ‘Is er nog een pijler op te trekken, PensioenMagazine 2017/34.

62 See recital 54 jo. article 45 PEPP

63 See Better Finance, Pension Savings: the real return, 2019 & A.Berardi, C. Tebaldi, F.Trojani, Consumer
protection and the design of the default option of a pan-European pension product, 2018.
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a political compromise, both options were allowed under the Basic PEPP — with additional

requirements elaborated upon by the European Commission.%

However, the introduction of life-cycling as a ‘pension’ product raised concern, especially with
politicians from countries that are culturally used to defined benefit schemes, so further
compromise was needed. This led to the introduction of the fee-cap of 1%. Although not set in
stone and subject to review by the Commission every two years, the fee-cap does put in place
a barrier for market entry as the launch of a cross-border product is often expensive. As the
schism between DB and DC is still very real, when developing the technical standards on
defining what costs fall under the 1% EIOPA had to exclude the costs of providing guarantees
from the otherwise all-inclusive fee-cap.®® Furthermore, the level 2 measures drafted by EIOPA
do not contain a definition of a guarantee which means that it remains largely unclear what
costs are in and excluded when offering a product on the basis of a capital guarantee: does this
refer to a nominal guarantee, net from accumulated fees at maturity? Has the guarantee be

calculated on via the methodology of Solvency 11256

Ironically, this has led to the situation that the Basic PEPP might not always be the most fitting
choice for a consumer, simply due to the fact that alternative PEPPs might offer better products
that are even more value for money. This split between consumer and provider interests is one

of the reasons the PEPP, for some, did not live up to its potential.
3.3 The right to information

The right to be informed is a core concept of consumer protection law®’, and plays a major part
within the PEPP Regulation as well. Based on the PRIIP and IORP- Il Directive, it requires
PEPP providers to supply the consumer information before signing the contract, upon signing
and send updates every year, including additional advice pre-retirement (a ‘wake-up call’). This
is done via a PEPP Key Information Document and the PEPP Benefit Statement. The contents
of these documents are quite detailed, but the EU legislator introduced the possibility of

‘layering” which could greatly enhance consumer friendliness when purchasing a PEPP online.

64 Recently published in COMMISSION DELEGATED REGULATION (EU) .../... of XXXsupplementing
Regulation (EU) 2019/1238 of the European Parliament and of the Council with regard to regulatory technical
standards specifying the requirements on information documents, on the costs and fees included in the cost cap
and on risk-mitigation techniques for the pan-European Personal Pension Product, EIOPA-20-500 14/08/2020.

% 1dem.

% See also EIOPA’s Consultation on the PEPP Position Paper of EIOPA’s Occupational Pensions Stakeholder
Group (OPSG) and Insurance and Resinsurance Stakeholder Group (IRSG), EIOPA-OPSG-20-13 EIOPA-IRSG-
20-14, p.24.

67 See, for example article 38 of the Charter and article 169 TFEU.

23



Besides information documents, the PEPP consumer needs to receive advice upon selecting his
or her investment choice as well.%® The advice needs to be highly personalized, making the
provision of advice a complex matter and a costly endeavor.® Since advice is mandatory for all
PEPPs, it’s noteworthy that the specific fee-cap for the Basic PEPP is applicable in relation to
the necessary advice, but not for the alternative PEPPs. However, this may lead to the situation
that advising for a Basic PEPP isn’t as commercially attractive as the costs of advice are not
bound by any cap for alternative PEPPs. Article 12 specifically states that “the costs and fees
referred to in article 45 (2) which are the reference to the Basic PEPP saver’s accumulated
capital at the end of the respective year”. As there is no accumulated capital in a Basic PEPP
upon conclusion of an alternative one, it seems the costs of advice therefore may be charged to

the consumer provided that the costs are adequately disclosed.”®

However, in light of cost-effectiveness and FinTech solutions, the PEPP Regulation enables
PEPP providers to offer robo-advice, as long as it provides the same safeguards as face-to-face
advice. This possibility might enable and encourage new parties to get a foothold in traditional
realm of pensions as well, which the authors consider to be a welcome innovation. After all, if
providers are able to safeguard the consumer interests as stipulated in the PEPP, in our view
they offer a superior product with low costs, high transparency and very solid supervision both
nationally and via EIOPA. While it’s true that some elements of the PEPP hinder a swift uptake
(fee-cap, advice) if a provider is able to do so regardless it might become greatly distorting for

the pensions market that is currently still expensive.
3.4 The occupational PEPP: friend or foe

When stating that the PEPP is hardly a ‘traditional initiative’, some other elements of the PEPP
deserve mentioning. For a long time, there has been a clear distinction in legal discourse’ over

the position of pension provisions amongst three pillars.” If it’s state funded it’s a first pillar

88 Article 34 of the PEPP.

 EIOPA’s Consultation on the PEPP Position Paper of EIOPA’s Occupational Pensions Stakeholder Group
(OPSG) and Insurance and Resinsurance Stakeholder Group (IRSG), EIOPA-OPSG-20-13 EIOPA-IRSG-20-14,
p.21.

0 Within the OPSG and IRSG there was some debate on this topic as well; see EIOPA’s Consultation on the PEPP
Position Paper of EIOPA’s Occupational Pensions Stakeholder Group (OPSG) and Insurance and Resinsurance
Stakeholder Group (IRSG), EIOPA-OPSG-20-13 EIOPA-IRSG-20-14.

" Better Finance, Pensions: The Real Return, 2019

72 See already fora n overview: H. van Meerten, A. Van and Brink, S.A. de Vries, ‘Regulating Pensions: Why the
European Union Matters’, Netspar Discussion Paper, 2011, Available at SSRN: https://ssrn.com/abstract=1950765
or http://dx.doi.org/10.2139/ssrn.1950765

3 Op. cit, EU Pension Law.
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product, if it’s via an employer second pillar and an individual product is considered third

pillar.”

However, as the notion of ‘pillars’ is already prescriptive (it’s not suited to describe systems)
it’s hard to use it for comparison between countries. On a macro level, this isn’t too problematic,
as for example the statement ‘country X has a strong second pillar which is stronger than
country Y’ is a valid comparison. However, this statement seems problematic when designing
pan-European pension products with a cross-border element. For example, article 6 of the PEPP
Regulation enables Institutes for Occupational Retirement Provision to offer the PEPP, as long
as their national law enables them to offer personal products. However, as some countries differ
in their view which entity ‘fits’ in the ‘second pillar’, this might lead to the situation that a
Dutch IORP is excluded from offering a PEPP while a, for example, Luxembourg ASSEP (a
DC IORP) isn’t.”® Things get even more complicated when, for example, a Luxemburg IORP
offers a PEPP with a Dutch sub-account.

Legally speaking, the answer is not so simple. For cross-border provision, IORPs are regulated
via article 15 of the PEPP Regulation. If a PEPP provider wants to access a different market for
the first time, the home and host competent authority need to communicate and the sub-account
is in accordance with the Regulation, in particular according to article 6 of the PEPP Regulation.
However, the Regulation does not offer the possibility to deny PEPP providers such as IORPs
their right of freedom of services. According to the applicable rules ex article 3, the PEPP
Regulation is applicable as well as the relevant sectorial Union law, laws adopted in
implementation of relevant sectoral Union law and measures relating specifically to PEPPs and
other national laws which apply to PEPP. However, as the Regulation specifically governs the
topic of distribution and enables IORPs that are authorized under their national law to offer the
PEPP, there doesn’t seem much space to exclude them from other markets that do not allow

IORPs to offer personal pension products. The recitals of the PEPP state clearly that

“Under the freedom to provide services or the freedom of establishment, PEPP providers can
provide PEPPs and PEPP distributors can distribute PEPPs within the territory of a host

Member State after opening of a sub-account for that host Member State.”

" According to the definition of the World Bank in 1994 — the authors note that the OECD has distinctions as well.
> S.N. Hooghiemstra, H. van Meerten, ‘Voortschrijdend Inzicht: Pleidooi Afschaffen Pensioenbewaarder Voor
Premiepensioeninstellingen (Progressive Insight: Abolish the Pension Custodian for Premium Pension
Institutions)’, RENFORCE Working Paper, available at:
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3097384.
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Alternatively, one may argue that implementing rules on a national level falls under measures
specifically relating to PEPPs, thus enabling Member States to exclude IORPs from operating

in their territory, but also keeping in place barriers for the internal market.’®

However, regardless the possibility of classical occupational vehicles to offer the PEPP, a major
and often unnoticed element of the PEPP is that it is not individually bought by definition.

Article 2(2): ...subscribed to by a PEPP saver, or by an independent PEPP savers association

on behalf of its members...

In theory, employers are able to set up an opt-in PEPP scheme (see also the point on borderline
case) for their employees, which wouldn’t be offered directly by the employer, but rather
incentivized as an extra benefit in the terms of employment. The requirement of being
independent could be solved by empowering social partners to set up such an opt-in scheme.
The great flexibility for switching PEPP providers against marginal fees would enable the PEPP

consumer to move away after retirement.
4. Conclusion

The EU has several ‘pension problems, for example ageing, poor portability and the lack of
consumer protection. Furthermore, the EU internal market for pensions is not sufficiently
developed. This not only prevents, for example, a cost-efficient pension build-up of an
employee working abroad, but the differences among national rule also restrict a local pension

participant in choosing a pension fund established abroad.

All these problems have been recently pointed out in the new action plan to achieve the Capital
Markets Union. The European Commission in fact deems the introduction and adoption of the
PEPP as integral part of a truly single market for capital across the EU.

The PEPP can help break down these barriers as well as contribute to a high level of consumer
protection, for example via limiting the costs and providing detailed information requirements.
This article contains a description on the PEPP and its consumer protection elements, potential

uses and its Level 2 measures.

76 See also Hans van Meerten & An Wouters, Can a Dutch IORP Offer a PEPP?, Cross Border Benefits Alliance,
Europe Review, July 2018, p. 8-32
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The consideration of ESG factors and risks in the context of PEPP Regulation coherently aligns
with the recent EU regulatory initiatives on sustainable finance aimed at supporting the
transition towards a carbon neutral economy and, in general, towards a more sustainable
economic system. However, the uncomplete state of development of the sustainable finance
regulatory reform poses many questions and challenges in relation to the implementation of
ESG integration by PEPP providers.
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NTRODUCTION

In line with the EU recent efforts to concretely support the transition towards a carbon-

neutral economy’’ and, in general, towards a more sustainable economic system by

" Commission, ‘The European Green Deal’, (Communication) COM(2019) 640 final. See Commission, ‘Proposal
for a Regulation of the European Parliament and of the Council establishing the framework for achieving climate
neutrality and amending Regulation (EU) 2018/1999° (European Climate Law) COM(2020) 80 final. The
Commission has presented (or plans to present) a number of related initiatives and action plans, including the
above mentioned Industrial Strategy and the Circular Economy Strategy (‘A new Circular Economy Action Plan
For a Cleaner and more competitive Europe’, Communication, COM/2020/98 final). For a road map, see the Annex
to the Green Deal at https://ec.europa.eu/info/sites/info/files/european- green-deal-communication-annex-
roadmap_en.pdf.
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restructuring the entire EU financial regulatory framework,”® Regulation (EU) 2019/1238 of
the European Parliament and of the Council of 20 June 2019 on a pan-European Personal
Pension Product (hereafter ‘PEPP Regulation’), includes many requirements concerning the
integration of sustainability’® - with particular reference to environmental, social and
governance (ESG) concerns - in the investment processes, in line with climate objectives under
the Paris Agreement®® and the UN Sustainable Development Goals.®! Such integration is
announced at Recital 8 of the Regulation, which expressly declares the intention to create “...a
personal pension product which will have a long-term retirement nature and will take into
account environmental, social and governance (ESG) factors as referred to in the United
Nations — supported Principles for Responsible Investment...”.

Specific requirements concern, first of all, the disclosure of details of how the investment
policy takes ESG factors into consideration, as well as ESG performance information, so
complementing the disclosure requirements earlier introduced by the recent Regulation (EU)
2019/2088 of the European Parliament and of the Council of 27 November 2019 on
sustainability-related disclosures in the financial services sector (‘Sustainability Disclosure
Regulation’).

Further requirements concern the explicit consideration, by PEPP providers, of ESG-
related risks and the long-term impact of investment decisions on ESG factors as part of their
requirement to invest in line with the Prudent Person Principle.

The present paper provides a brief overview of the PEPP rules requiring the integration
of ESG considerations, and investigates the main challenges posed to PEPP providers in the

implementation of such rules.

8 See M. Siri & S. Zhu, ‘Will the EU Commission Successfully Integrate Sustainability Risks and Factors in the
Investor Protection Regime? A Research Agenda’, 11 (22) Sustainability (2019) 6292. See also D. Busch,
‘Sustainable Finance Disclosure in the EU Financial Sector’ (July 13, 2020), European Banking Institute Working
Paper Series 2020 - n. 70, https://ssrn.com/abstract=3650407.

" Recitals 8, 43 and 47 and Article 2 Paragraph 33, Article 36 Paragraph 1.1, Article 35 Paragraph 6.c, Article 28
oar 3.c (xii), and Article 377 Paragraph 1.c. of PEPP Regulation.

8 UN. Paris Agreement on Climate Change. Framework Convention on Climate Change (12 December 2015).

81 UN General Assembly. Transforming our world: the 2030 Agenda for Sustainable Development, Resolution
70/1 adopted by the General Assembly (21 October 2015).
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RESEARCH FINDINGS
ESG DISCLOSURE REQUIREMENTS

Differently from other EU sustainability-related texts - which refer to concepts such as
‘sustainability risks’®? and ‘sustainability factors’®® — PEPP regulation curiously rather refers to
ESG factors, defined as the “...environmental, social and governance matters such as those
referred to in the Paris Agreement, the United Nations Sustainable Development Goals, the
United Nations Guiding Principles on Business and Human Rights and the United Nations-
supported Principles for Responsible Investment.” The direct and link to existing international
principles and goals in the body of the regulation probably responds to the need to strengthen
the alignment of the EU sustainability strategy with other global initiatives.

In relation to the above-defined ESG factors, PEPP Regulation requires PEPP providers

to disclose a series of information, as listed below:

a) A summary information on how the investment policy takes into account ESG factors
in the context of the PEPP benefit statement, which should be drawn up to annually
present PEPP savers with key personal and generic data about the PEPP and to ensure
up-to-date information on it (Article 36, Paragraph 1.1 and Recital 43);

b) Any change to the investment policy regarding the consideration of ESG factors in the
investment policy (Article 35, Paragraph 6.c); and

c) If available, the performance of the investments in terms of ESG factors in the context
of the Key Information Document (‘PEPP KID’) (Article 28, Paragraph 3.c, xii).

Moreover, EIOPA’s Technical Advice published on August 2020 recommends the
integration of ESG-related information in supervisory reporting.3
In addition to such specific disclosure requirements, PEPP providers — as included in the

concept of ‘financial markets participants’ together with portfolio managers, managers of

82¢Sustainability risk’ is defined as “an environmental, social or governance event or condition that, if it occurs,
could cause an actual or a potential material negative impact on the value of the investment”. See Article 2(22),
Sustainability Disclosure Regulation.

8 Sustainability factors’ are defined as “environmental, social and employee matters, respect for human rights,
anti-corruption and anti-bribery matters”. See Article 2(24), Sustainability Disclosure Regulation.

8 EIOPA, Technical Advice on delegated acts supplementing Regulation (EU) 2019/1238 (the PEPP Regulation)
by specifying additional information regarding supervisory reporting, EIOPA-20-502, 14/08/2020.
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UCITS, AIF or EuVEC/EUSEF, IORP and pension product manufacturer — & should also
comply with some general rules introduced by the recent Sustainability Disclosure Regulation.
Such Regulation — aimed at avoiding green-washing practices and strengthening informed
decision-making by end-investors when buying products marketed as sustainable investments
— requires financial institutions to disclose procedures on integrating ESG risks in the
investment process, the extent to which these risks impact the investment performance and the
non-financial impact of investments on ESG factors. Specifically, the Sustainability Disclosure
Regulation — which will become effective in Q1 2021 — requires financial market participants
to a) publish on their websites and include in pre-contractual documents information on their
policies on integrating sustainability risks in the investment decision-making process (Artt. 3
and 6), (b) publish and maintain on their websites information concerning whether (and if not,
why) they take into account ‘principal adverse impacts of investment decisions on sustainability
factors’ at the entity and product level (Art. 4, 7); (¢) include in their remuneration policies
information on the integration of sustainability risks (Art. 5); and (e) for products marketed as
sustainable based on their ESG characteristics or objectives, information on how such
characteristics or objectives are met and if an index has been designated as a reference
benchmark, information on whether and how this index is consistent with those characteristics.
Moreover, according to Articles 6-7 of Regulation (EU) 2020/852 of the European Parliament
and of the Council of 18 June 2020 on the establishment of a framework to facilitate sustainable
investment (‘Taxonomy Regulation”), in the event a product does not qualify as ‘sustainable
investment’, pre-contractual disclosure and periodic reports must contain a disclaimer warning
that the investments underlying this financial product do not take into account or only partially
takes into account the EU criteria for environmentally sustainable economic activities.
However, notwithstanding the potentially strong impact performed by the introduction of
these measures, the implementation of such rules will undoubtedly encounter many challenges,
based on the still uncomplete state of development of the sustainable finance regulatory reform.
In particular, the applicability of the abovementioned regulations before final Level 2 measures
are even adopted — with particular reference to an official green taxonomy — has already

generated confusion and fears among financial institutions.®*Moreover, the effective disclosure,

8 Avrticle 2 Paragraph 1.f of the European Parliament and of the Council of 27 November 2019 on sustainability-
related disclosures in the financial services sector.

% See AFME, AIMA, AMICE, EACB, EBF, EFAMA, ‘Application date of the Regulation on sustainability
disclosures - Letter to the European Commission’, (16 September 2019),
https://insuranceeurope.eu/sites/default/files/attachments/Joint%20letter%200n%20regulation%200n%20sustain

ability%20disclosures.pdf; Securities and Markets Stakeholder Group (SMSG), ‘Advice to ESMA (ESMA
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by financial market participants, of information on the integration of ESG factors in their
investment processes inevitably depends on the availability of reliable data concerning the ESG
performance of companies, data which has been found still lacking by empirical research, &
even after the introduction of Directive 2014/95/EU on disclosure of non-financial and diversity
information (‘Non-Financial Reporting Directive’).®®  To respond to such need, the
Commission is considering reforming the Non-Financial Reporting Directive, and a public

consultation was launched on 20 February 2020. &

However, the potential timing misalignment among the several regulatory measures still
remains a relevant issue in the implementation of both PEPP Regulation and Sustainability

Disclosure Regulation.
THE INTEGRATION OF ESG FACTORS IN THE PRUDENT PERSON PRINCIPLE

According to the Prudent Person Principle (PPP), PEPP providers should act prudently
and in the best long-term interests of PEPP savers.?® This means that PEPP providers generally
should: (a) invest in the best long-term interests of PEPP savers as a whole, (b) invest in such a
manner as to ensure the security, quality, liquidity and profitability of the portfolio as a whole,
(c) invest predominantly on regulated markets, (d) make investments in derivative instruments

on a prudent basis, (d) properly diversify the assets, (e) not invest in a non-cooperative

Consultation Papers on integrating sustainability risks and factors in MIFID, the UCITS Directive and AIFMD”,
(6 March 2019).

87 Non-financial statements have been said to be generally affected by lack of quantitative disclosure, lack of clarity
concerning the selection and measurability of non-financial targets, but also that they are over-generic, they do not
appropriately address climate-related risks nor provide sufficient descriptions of due diligence processes,
especially related to human rights and social matters. See ESMA, Report Enforcement and regulatory activities of
European enforcers in 2019 (April 2020) and Alliance for Corporate Transparency, 2019 Research Report: An
analysis of the sustainability reports of 1000 companies pursuant to the EU Non-Financial Reporting Directive
(February 2020).

8 Such directive requires that certain large companies disclose information about their due diligence processes
and policies in relation to environmental, social and employee matters, respect of human rights, anti-corruption
and bribery issues, and diversity on company boards (in terms of age, gender, educational and professional
background). See Directive 2014/95/EU of the European Parliament and of the Council of 22 October 2014
amending Directive 2013/34/EU as regards disclosure of non-financial and diversity information by certain large
undertakings and groups. See also European Commission, Guidelines on non-financial reporting 2017/C 215/01,
and European Commission, Guidelines on Non-Financial Reporting: Supplement on Reporting Climate-Related
Information, C (2019) 4490 Final (17 June 2019).

89See Commission, ‘Consultation strategy for the revision of the Non-Financial Reporting Directive — Background
document’ (20 February 2020), https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12129-
Revision-of-Non-Financial-Reporting-Directive/public-consultation. See also EU Commission, Summary Report
of the Public Consultation on the Review of the Non-Financial Reporting Directive, Ares(2020)3997889 -
29/07/2020, available at https://ec.europa.eu/info/law/better-requlation/have-your-say/initiatives/12129-Revision-
of-Non-Financial-Reporting-Directive/public-consultation.

% Recital 46 of PEPP Regulation.
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jurisdiction for tax purposes, and (f) not expose themselves and the assets corresponding to the
PEPP to risks stemming from excessive leverage and excessive maturity transformation (Article
41,1.4a,c¢,d, e, f, g, h).

In addition to such rules, PEPP Regulation demands the integration of ESG
considerations by requiring that PEPP providers should “take into account risks related to and
the potential long-term impact of investment decisions on ESG factors” (Art. 41, 1.b).%

Such requirement recalls EU Commission proposal to consider sustainability concerns in
the prudent person principle for investments under the Solvency Il regime.®? In its Technical
Advice on the integration of sustainability risks and factors in the delegated acts under Solvency
II and IDD issued on 30 April 2019 (‘Technical Advice’), EIOPA recommends that, on the one
hand, undertakings should take into account sustainability risks, especially climate-related
risks, so to act in the best interest of the policyholders and beneficiaries in line with the PPP,
and, on the other, that undertakings should assess the potential long-term impact of their
investments on sustainability factors (performing, for instance, active engagement strategies).
However EIOPA also specifies that does not means “requiring undertakings to make
sustainable investments or to invest with impact, or to accept lower risk-adjusted returns” as
they “may decide on their stewardship approach by exercising voting rights for equity holdings,
but also by implementing or adapting investment strategies e.g. for best-in-class investments or
exclusion”.®®  Such recommendations have been included in the Commission Delegated
Regulation (EU) amending Delegated Regulation (EU) 2015/35 as regards the integration of
sustainability risks in the governance of insurance and reinsurance undertakings, which
introduced Article 275a on the integration of sustainability risks in the prudent person principle.

While the integration of sustainability considerations in Solvency Il represented one of
the main issues on which EIOPA focused its attention in its Technical Advice, on the contrary,
the integration of ESG risks and factors in the context of PEPP has not still received much
attention. As a consequence, financial market participants asked for further clarification by the
EU institutions, and future guidance is expected.®*

CONCLUSION

% See also Recital 47 of PEPP Regulation that requires that the PPP “should also take into explicit consideration
the role played by ESG factors in the investment process”.

%2 Commission Delegated Regulation (EU) amending Delegated Regulation (EU) 2015/35 as regards the
integration of sustainability risks in the governance of insurance and reinsurance undertakings.

% EIOPA’s Technical Advice on the integration of sustainability risks and factors in the delegated acts under
Solvency Il and IDD, EIOPA-B0S-19/172 30 April 2019, §115.

% See, for instance, PRI, Policy Briefing: EU Regulation on A Pan-European Personal Pension Product (2019).
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The present paper briefly described the recently introduced rules concerning the
integration of ESG consideration in the context of PEPP Regulation, highlighting challenges
and uncertainties to be faced by PEPP in the implementation.

Notwithstanding such integration coherently aligns with other recent financial regulatory
reforms enacted or planned to be enacted by the EU legislator, the still uncomplete state of
development of the sustainable financial regulatory reform — with particular reference to the
finalization of an official green taxonomy -, as well as the lack of reliable ESG data reported
by companies, and the need for further clarification in relation to the integration of ESG
consideration in the context of the Prudent Person Principle, has already generated perplexity
and confusion by financial market participants and further guidance by the EU institutions is

expected.
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The PEPP regulation is the first Regulation aimed directly at consumer protection. This
makes one wonder about the relationship with EU consumer law and its main principles.
This paper will demonstrate that although legislators did not intentionally include the main

principles of EU consumer law, three of them are present in effect.

PEPP Regulation — EU consumer law — consumer protection

JEL Code: K33 (international law)

Introduction

On the 29" of June 2017 the European Commission proposed a Regulation that would
soon be known as the flagship of the Capital Markets Union: the PEPP.% After a turbulent
legislative route through Parliament and Council, it came into force in the summer of 2019.%

The PEPP, unique in its kind, delivers an European answer to the changing
demographics and economic situation of the European continent, recognizing the enshrined
right to a life in dignity after retirement, as stipulated in article 25 of the EU Charter of
Fundamental Rights.®” Within the CMU action plan, it became the first initiative aimed at the
consumer instead of financial services providers.®® Rather, it created an opt-in regime that
establishes minimum consumer safeguards to protect consumers against overly pricy retirement

products and empower them to make informed choices via information requirements and

% Regulation (EU) 2019/1238 of the European Parliament and of the Council of 20 June 2019 on a pan-European
Personal Pension Product, OJ L 198, 25.7.2019, p. 1-63.

% August 14, 2019 to be precise. See article 74 of the PEPP Regulation.

o7 The charter can be consulted by accessing the following link:
https://www.europarl.europa.eu/charter/pdf/text_en.pdf.

% Although the CMU is an appealing topic to explore, it would take us too far to elaborate on. We therefore gladly
redirect the reader to the following article in the Journal of Financial Regulation: Demertzis, M., Merler S. Wolff
G.B., Capital Markets Union and the Fintech Opportunity, Journal of Financial Regulation, Volume 4, Issue 1,
March 2018, Pages 157-165.
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mandatory advice. In that sense, the PEPP could be regarded as much of a consumer protection
Regulation as part of the Capital Market Union.*®

Provisions as to how to protect the consumer against providers is the subject of
consumer law. Generally put, European consumer law has 2 purposes: First, to protect the
weaker position of the consumer against the provider by for instance drawing up requirements
of information and means of remedies. The second purpose was added more recently and
consists of expanding the internal market by drawing up measures of protection.!® A similar
view can be found in the PEPP: Via requirements to protect the PEPP saver from ill-information
it seeks to activate the PEPP saver to both ensure ‘good practices’ and expanding the internal
market for pan- European individual personal pension products.

Now the correlation between the field of European consumer law and the PEPPR has
been established, the question as to if and, if so how main principles from European consumer
law are actually embedded into the PEPPR deserves attention. After all, the PEPPR foresees in
consumer protection mechanisms in order to increase the internal market for individual
pensions, but how does it relate to the principles of European consumer law?

This paper will examine whether the PEPP Regulation has incorporated main European
principles with regard to consumer protection.

It consists of four parts: The first part will elaborate on the main principles of European
consumer protection. The second part will present a selected overview of PEPP measures to
illustrate how consumer protection is envisaged. In the third part, an analysis between the main
principles as listed in part one and the measures as described in part two will be made. The
paper will end with a conclusion.

An important note to make at this point is that legislative history reveals no indications
as to intending to incorporate the principles of EU consumer law as stipulated in article 169
TFEU as a goal on its own.'%! That does not imply however, that these principles aren’t reflected

in the provisions.

% Recitals 31, 72, 81 and 89.

100 European consumer law is a broadly covered topic. A reference to its historic purposes and dynamics can be
found in the exhaustive works of Prof. mr. E.H. Hondius. For instance: Hondius, E.H., Consumentenrecht,
Monografieén BW, A8, Kluwer, Deventer, 2013 (p.8-12). Another author worthwhile to mention is, Prof. mr.
J.G.J. Rinkes. He has written a chapter on European consumer law in the following book: Hondius, E.H, G.J.
Rijken (ed.), Handboek Consumentenrecht, uitgeverij Paris, derde druk, Zutphen, 2011, (p. 29-65). For references
in English, German and French, we advise the bibliography attached to the following article of E.H. Hondius:
Hondius, E.H.,Kroniek van het consumentenrecht, NJB, March 10 1995, p. 388-395. Although the article stems
from 1995, the sources are used and updated in more recent books and articles.

101 More information about the legislative history of the PEPP regulation can be retrieved on the website of the
European Commission: https://ec.europa.eu/info/law/pan-european-personal-pension-product-pepp-regulation-
2019-1238/legislative-history en.
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The object of research thus is to determine whether the PEPPR has envisaged the main
principles of European consumer law. As a method of research these main principles will be

mirrored in the Regulation. By means of comparison a possible link will be sought.

Part 1: The main principles of European consumer law

In 1975 the European Council, inspired by developments that took place in the United
States, adopted a Resolution which contained 5 fundamental rights of the consumer.%? These
rights function as main guiding principles in European legislation, and are codified in article
169 TFEU.% In order to ensure and promote a high level of consumer protection, protection
measures on the following topics are to be held into account:

e Protection of health,

e Protection of safety,

e Economic interest,

e Information and education and

¢ Organization of means in order to ensure entitlement of consumer interests.

Other legal grounds can be found in the following sources: Article 38 of the Charter of
Fundamental rights of the European Union which confirms the importance of consumer
protection as well as articles 4(2)(f) and 114(3) TFEU.

Article 114 TFEU indicates that in proposals related to health, safety, environment
protection and consumer protection the Commission will take as a point of departure a high
level of consumer protection. In view of consumer protection, it complements article 169
TFEU. The latter also allow member states to introduce or maintain more stringent rules
provided they are in accordance with the treaties. Article 12 TFEU clarifies that the notion of
consumer protection should be taken into account in event of defining and implementing other
policies.

This body of law, safeguards the main fundamental rights of consumers in the European
Union. In the next part, the measures of consumer protection in the PEPP Regulation will be
highlighted.

102 Council Resolution of 14 April 1975 on a preliminary programme of the European Economic Community for
a consumer protection and information policy, OJ C 92, 25.4.1975, p. 1-1.

103 Article 169 TFEU (1) reads as follow: “In order to promote the interests of consumers and to ensure a high
level of consumer protection, the Union shall contribute to protecting the health, safety and economic interests of
consumers, as well as to promoting their right to information, education and to organize themselves in order to
safeguard their interests.”.
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Part 2: PEPP Measures and consumer protection

As has been established in the previous paragraph, there are five main principles that
govern European consumer protection law. This paragraph will examine how these principles
are represented in the PEPP Regulation.

Clear and concrete examples are the transparency on costs and fees and a cost-cap for
the Basic PEPP, the need to provide advice and information, the portability and the possibility
for consumers to lodge complaints against providers at the national supervisory authorities of
their Member State of residence.

Fee-cap and portability

The PEPP features a cap on the costs and fees for the Basic, or default option. Set at 1%,
this cap protects the PEPP consumer from overpriced products and limits the investment options
to simple strategies. The general thought behind this cap is that for average (financial illiterate)
consumer*®, a key focus should be on (i) value for money and (ii) simplicity of the product.
Even though objection against these goals itself is hard, stakeholders objected against the
stringent level of the fee-cap, allegedly rendering the PEPP commercially unviable.'®® During
the initial discussion of the draft PEPP Regulation, some experts warned that there is no clear
evidence that the proposed PEPP framework will lead to increase in the retirement savings. 1%
However, consumer organizations welcomed the fee-cap as pension products often
underperform and suffer from high costs.'%” The Basic PEPP however, features more measures
to protect the consumer.

The default option has, besides maximized fees also limited investment choices. As the goal of
the Basic PEPP is to provide a form of capital protection'®, the default option has to make use

of either a life-cycle strategy or a be based on a capital guarantee.'%®

104 The PEPP actively promotes financial literacy education in recital 18.

105 Lannoo, K. 2019. "Ceci n’est pas un PEPP," ECMI Papers 494, Centre for European Policy Studies

196 Dimitrov St., (2017). “The PEPP Regulation and its influence on the Bulgarian market of insurance”, ISBN
978-954-8590-45-7, VUZF Publishing House, Sofia, 2017, pp. 40 - 49

107 Better Finance, Pension Savings The Real Return, 2019. See also a press release by EFAMA, EFAMA
welcomes the European Parliament’s approval of the trilogue agreement on the PEPP, 2019.

108 See also article 37 of the PEPP proposal; Proposal for a Regulation of the European Parliament and of the
Council on a pan-European Personal Pension Product (PEPP), 2017/0143(COD).

109 For an overview, see the Working Document on the proposal for a regulation of the European Parliament and
of the Council on a pan-European Personal Pension Product (PEPP) of 29 11 2017, (COM(2017/0343 - C8
4393/2016 - 2017/0143(COD); in ‘t Veld S., Het Pan-Europees Persoonlijk Pensioenproduct: een Super Rubik’s
Kubus, PensioenMagazine 2018/76, J.J. van Zanden ‘the PEPP’, in: H. van Meerten, EU pension Law, Amsterdam
University Press: 2019.

39



Possibilities under the PEPP, at least for the default option seem to be limited to ensure
that the PEPP is ‘safe’, in line with the objective to at least recoup the capital invested.'0 In
other words, the default option has to be in the ‘economic interest’ of the PEPP saver. However
the possibility of choice might also be in the best economic interest of the consumer— taking a
more consumer centric point of view.

This split between both limitations on the default and the possibility to take (more risky
/ complex) alternative investment options within the PEPP seems to try to make a compromise
between both allowing providers to innovate and come up with suitable products, as to protect
consumers from unsuitable products.

Portability plays an important role in the PEPP Regulation, not only as a manifestation
of the free movement of services and the possibility to ‘stay in their product’ when moving to
another Member State, but also as the right to switch PEPP providers (articles 52 - 56). This
flexibility and individual choice can be considered as a part of the economic interest of the
consumer; if a product is underperforming or other providers offer better conditions it is in the
consumers interest to not be stuck-in-plan.

To that extent, the portability and flexibility of the PEPP may be seen as a contra weight
to the restriction of the Basic PEPP. From a consumer interest perspective, the PEPP clearly
chose to prevent providers from offering unsuitable products to a PEPP saver, both through a
negative and positive protection.

Information requirements

The right to information and education is an important element of the acquis of
consumer protection law and is very clearly reflected in the PEPP Regulation.

Besides the restrictions on the product itself, in particular the Basic PEPP, the PEPP
features a heavy informational regime which was inspired by both the PRIPPS!! and the
IORP!2 and sets rules for information pre-contractual, at time of contract, annual, pre-
retirement and information after retirement.!® Besides this informational regime, the provision
of the PEPP is also subject to very detailed advice, included a personalized assessment of the

demands and needs of an individual PEPP saver.

110 Recital 54.

111 Regulation (EU) No 1286/2014 of the European Parliament and of the Council of 26 November 2014 on key
information documents for packaged retail and insurance-based investment products (PRIIPs

112 Directive (EU) 2016/2341 of the European Parliament and of the Council of 14 December 2016 on the activities
and supervision of institutions for occupational retirement provision (IORPs)

113 See Chapter VI of the PEPP Regulation.
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Combined, the PEPP offers the strictest informational regime out of the European
legislation. Especially the mandatory and personalized advice is a one-of-its-kind measure.
From a consumer protection point of view, it might be a little too much, considering that the
aim of the Regulation was to create a simple, value for money product. *# It can be argued that
once the product is indeed safe and simple, the informational regime should reflect that
objective. However, as the PEPP is a retirement product with a very long investment horizon
and a consumer might want to be well informed before purchasing a (potentially costly) product
that will only pay out after 40 years mandatory advice might add to consumer protection.

One of the main concepts of the PEPP is that it doesn’t interfere with national rules
governing the decumulation period to safeguard the division of competences. Taxes are, after
all a Member State competence. The way outpayments are incentivized differs between
Member States as well, however choices made concerning them do affect the PEPP saver
greatly. A lump sum or an annuity as a way of outpayment makes a great difference in both
spending power as in the existence of a steady income. For this reason, the PEPP introduces the
‘wakeup call’ in article 60 to help the consumer with planning for retirement. Due to this
ongoing obligation to inform the consumer, the PEPP has a heavy emphasis on the right of
information as stipulated in article 169 of the TFEU.

The complaints procedure

As the PEPP is a complex and long-term product, an effective conflict resolution is
important and considered one of the key elements of consumer protection. The PEPP, as an
individual product, opens the possibility for collective complaint procedures before court or via
alternative dispute resolution. Aimed at cross-border workers and in light of the internal market,
PEPP consumers are allowed to lodge their complaints at the national supervisor of the Member
State of residence, regardless of where the infringement occurred.*® This option solidifies the
third principle mentioned under part 1: Organization of means in order to ensure entitlement of

consumer interests.

Part 3: Consumer protection — how much is too much?

114 n the original proposal of the Commission, the aim of having a default option was to prevent the need of advice.
However, during the political process this changed due to different views on investment options and ways to
protect the consumer.

115 Rightfully considered as consumer protection measures by the Rapporteur Sophie in ‘t Veld in: S. in ‘t Veld,
Het Pan-Europees Persoonlijk Pensioenproduct: een Super Rubik’s Kubus, PensioenMagazine 2018/76 p. 4.
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As for the principles of protection of health and safety, the PEPPR does not contain
provisions.

This is to be explained by the fact that the PEPPR aims at laying down uniform rules on
the registration, manufacturing, distribution and supervision of PEPPS that are distributed in
the Union.116

As for of the principle of economic interest, information, education and organization of
safeguarding entitlement concerning the PEPPR does provide provisions. The economic
interest of the consumer plays a major role in the PEPP Regulation. One of the key aspects is
the fee-cap for the Basic PEPP — obligating providers to offer a simple and cheap product as a
default. Installing a fee-cap can be seen as an effective way to safeguard the consumers
economic interest. However, setting the cap too low will discourage providers to offer the PEPP
at all, which renders its protection useless and impacts consumers choice. The PEPP Regulation
establishes a European label of safety and quality, a first for a financial product. However, that
entails that the PEPP needs to live up to expectation and results in a debate on what safety of a
financial product is. To that extent, consumer protection is an important element which takes
into account the increasing individual responsibility*'” of a saver. The measures of the PEPP
mainly focus on preventing losing money for the consumer, which is an understandable point
of view from a policy perspective. Faulty PEPPs would not only damage consumers, but the
image of Europe as well. In this quest for safety, economic interest of the consumer has acquired
a central role. However, by regulating and restricting the product, at least for the Basic PEPP
also leads to the question on why advice is mandatory as well. As a balance, one might argue
that since the product is ‘safe’, a consumer looking into purchasing a product isn’t necessarily
better protected by adding mandatory, personalized (and expensive) advice. Rather, the
rationale behind mandatory advice is to prevent the consumer from buying unsuitable products,
even if the consumer opts for the default option which is, according to the wording of the
Regulation “safe” (article 45). Furthermore, apart from the fee-cap and advice, the PEPP
Regulation has an extensive informational regime which provides the consumer with both pre-
contractual and ongoing information during accumulation and decumulation. Economic interest
and informational requirements are strongly developed in the PEPP Regulation, but perhaps

counteract rather than complement each other.

116 Article 1 of the PEPP Regulation.
117 Dimitrov, St. (2018). “Adequate and sustainable pensions - where is the balance between pay-as-you-go public
pensions and capital pensions”, p.62, VUZF Review, vol. 3, 2018, pp.57-67, ISSN: 2534-9228
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In article 50 of the Regulation, a complaints procedure in set into place. Through this
procedure it is settled that PEPP savers are able to lodge a complaint to ensure their rights and
obligations under the Regulation. The information as where to, and the language of the
procedure shall be either in an official language of the European Union or unless agreed
otherwise between the PEPP saver and the distributor in another language. The Regulation
stipulates that in terms of requirements otherwise than language, should be “clear,
comprehensive and easily accessible”.

This also applies to the general terms and conditions of the contract between the PEPP
provider and the saver. Furthermore distributors are kept to make every possible effort to reply,
either electronically or in another durable medium. Finally, the PEPP provider has to direct the
PEPP saver to at least one alternative dispute resolution (ADR) body which is competent to
deal with disputes.*® The exact wording in the article concerning ADR is: “shall inform”.*° If
one interprets this as an obligation, it is a decent step forward for the PEPP saver to ensure
consumer protection. An ADR is an autonomous, private body that produces dispute regulation.
So when this is a default part of a contract, at least the saver has the presence of an independent
body to rule a conflict.*?® The actual impact of this inclusion however does depend on the
chosen tool of the provider in the contract. This could be going from simple mediation binding
advice.

Part 4: Conclusion

The PEPP was launched as the flagship of the Capital Markets Union; aiming to provide
European citizens with a safe way to invest for retirement as well as opening up the internal
market for individual pension products. The PEPP is in essence a consumer protection
Regulation; protecting the consumer in its weaker position in comparison to the provider, as
well as establishing safeguards to encourage participation in the internal market. EU consumer
law is based on 5 principles: Protection of health, Protection of safety, Economic interest,
Information and education and Organization of means in order to ensure entitlement of

consumer interests.

118 |1t would bring us to too far to discuss the place of an ADR body within the structure of regulation of rights.
An example of an ADR body in the Netherlands is the Netherlands arbitration Institute (NAI). Providers may
include a clause in their contract that in case of an dispute, the dispute will be concluded by a decision of the
board. For more information, see the NAI (https://www.nai-nl.org/en/). See also: Meijer (G.J.) and Snijders
(H.J.), Vademecum Burgerlijk Procesrecht. Arbitrage, Kluwer, Deventer, 2002.

119 Article 50 (4) of the Regulation.
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The PEPP Regulation contains references to the main principles of European consumer
law on 3 points: economic interest, information and education and organization of safeguarding
entitlement.

Via the Basic PEPP and its cost cap of 1%, the consumer is protected against overly
priced products. Furthermore, by installing mandatory personalized advice the Regulation tries
to prevent a mismatch between consumer and product. The PEPP features an extensive regime
covering informational requirements — including a wake-up call when the product reaches the
decumulation phase.

In its quest to protect the consumer, installing both a fee-cap of 1% and having mandatory
advice might be contradictory. After all, if a Basic PEPP is already regulated so strictly, one
might assume it’s a safe product suitable for most PEPP savers. If advice is mandatory, the
Basic version could be regulated less strictly as personalized advice would be provided anyway.

The possibility of lodging complaints at the national supervisor of Member State of
residence is a good step towards consumer protection, empowering the consumer to take action
against non-performing providers.

Albeit not perfect, the PEPP is a welcome step in the protection of pension consumers and in

the establishment of an internal pensions market.
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Abstract: In recent years the need to adopt a pan-European personal pension product (PEPP)
as a voluntary personal pension scheme has been attracting more and more attention. This
publication considers Regulation (EU) 2019/1238 of the European parliament and of the
Council as a good legal possibility for additional incentives for people to save money for their
pension, alongside the occupational and state-based pensions. The regulation ensures sufficient

consumer protection and allows providers to tailor products to suit their business model.

Key words: capital markets union (CMU); Small and medium-sized enterprises (SMESs), pan-

European personal pension product (PEPP).
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INTRODUCTION

Personal pensions are defined as "retirement financial products contracted on a voluntary basis
with a non-state entity. They have an explicit retirement objective, providing for capital
accumulation until retirement and serve as a complementary income on retirement”. They are

complementary to state-based public pensions and occupational pensions.

In its Action Plan on Building a Capital Markets Union, the European Commission observed
that no effective single market for 'third pillar' personal pensions exists. A patchwork of rules
at EU and national levels stands in the way of the full development of a large and competitive

market for personal pensions, and this is why the regulation was adopted.
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Market fragmentation prevents personal pension providers from maximising economies of
scale, risk diversification and innovation, thereby reducing choice and increasing cost for
pension savers. In addition, existing personal pension products display in some cases
insufficient product features. Many respondents in the public consultation view the supply of
personal pension products currently available and sold in the EU as inadequate. Personal
pension products are among the three products with the lowest satisfaction rating from retail
investors. Finally, cross-border selling and portability of existing personal pensions are very

limited.

Insufficient replacement incomes in retirement and lack of investment on EU capital markets

could both be mitigated by greater development of personal pension products at EU level.
RESEARCH METHODOLOGY

The following research methodologies were applied: comparison, analysis, analogy, induction,
and deduction; bibliographic sources of the scientific achievements at world level were also

studied in relation to the subject and the object of the present research.
WHAT IS THE PURPOSE?

The general objective is to create a single market for personal pensions and contribute to the
completion of the Capital Markets Union. This main objective encompasses three specific

objectives:

Increase investment in the EU and contribute to completing the Capital Markets Union —
over a long term period, the creation of larger pools of pension savings channelling additional

financing to productive long-term investments.

Enhance features of personal pension products — allowing for the creation of simple,

transparent pan-European personal pension products.

Enhance the cross-border provision and portability of personal pension products —
allowing for providers to increase economies of scale and improve efficiency and innovation,
as well as improve opportunities for retail investors to take their personal pension with them

when moving to another Member State.
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REGULATORY PREREQUISITES

The first idea was described in the 2012 White Paper on adequate, safe and sustainable
pensionst?l. While state-based pensions provide the majority of retirement income in the EU,
demographic and fiscal pressures would limit their capacity to sustain adequate retirement
incomes in the long run'??, Accordingly, supplementary retirement sources such as personal
pensions are likely to increase and can bring a positive contribution to solving the pension

challenge'??,

The Annual Growth Survey (AGS) 2017*?* noted that "broad coverage of supplementary
(occupational and personal) pensions can play a key role in retirement income provision, in
particular where the adequacy of public pensions might be a challenge, and should be promoted

by appropriate means, depending on the national context".

Another important document was “the Action Plan on Capital Markets Union” in September
2015%2°,

The follow-up document was a Resolution of 19 January 2016. In that document the European
Parliament expressed concern about the lack of available and attractive risk-appropriate (long-

term) investments and cost-efficient and suitable savings products for consumers*?®.

In June 2016, the European Council adopted an agenda calling for "swift and determined
progress to ensure easier access to finance for business and to support investment in the real

economy by moving forward with the Capital Markets Union agenda"'?’ .

121 COM(2012) 55 final, of 16 February 2012.

122 Carone, Giuseppe and Costello, Declan and Diez Guardia, Nuria and Eckefeldt, Per and Mourre, Gilles,
Economic Growth and Fiscal Sustainability in the EU: The Impact of an Ageing Population (April 3, 2008).
Available at SSRN: https://ssrn.com/abstract=1997174 or http://dx.doi.org/10.2139/ssrn.1997174

123 OECD, Pensions at a Glance 2011, Retirement-income Systems in OECD and G20 Countries, p. 176-177,
available at: http://www.oecd-ilibrary.org/finance-and-investment/pensions-at-a-glance-2011_pension_glance-
2011-en;jsessionid=5f2dmma3ii527f.x-oecd-live-03I1SBN:9789264096288 (PDF); 9789264095236 (print)

124 Annual Growth Survey 2017 (COM(2016)725 final of 16 November 2016), p. 12, available at:
https://ec.europa.eu/info/sites/info/files/2017-european-semester-annual-growth-survey_en_0.pdf

125 COM(2015) 468 final, of 30 September 2015.

126 Eyropean Parliament, Resolution of 19 January 2016 on stocktaking and challenges of the EU Financial
Services Regulation: impact and the way forward towards a more efficient and effective EU framework for
Financial Regulation and a Capital Markets Union,
http://www.europarl.europa.eu/sides/getDoc.do?type=T A&reference=P8-TA-2016-0006&language=EN

127 European  Council  Conclusions of 28 June 2016, EUCO  26/16, pointll,
https://www.consilium.europa.eu/media/21645/28-euco-conclusions.pdf
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In September 2016, in its Communication on Capital Markets Union — Accelerating Reform'?8,
in light of the strong support expressed by the European Parliament, Council and stakeholders
to the CMU Action Plan, the Commission announced as a next step developing further
priorities, that it will "consider proposals for a simple, efficient and competitive EU personal

pension product™;

Communication on the Mid-Term Review of the Capital Markets Union Action Plan!? and a
Proposal for a Regulation of the European Parliament and of the Council on a pan-European
Personal Pension Product (PEPP) and Commission Recommendation on the tax treatment of

personal pension products, including the pan-European Personal Pension Product*°.

Another document was a study commissioned by the EC about a European Personal Pension
Framework (the "EPPF Study") in order to map the national tax and other legal requirements

applicable to personal pensions on the basis of a set of personal pension products®3!.

The important act is Regulation (EU) 2019/1238 of the European Parliament and of the Council
of 20 June 2019 on a pan-European Personal Pension Product (PEPP)

In the process of drafting the Regulation (EU) 2019/1238 the European Insurance and
Occupational Pensions Authority (EIOPA) delivered to the European Commission a set of draft
Regulatory and Implementing Technical Standards and its advice on Delegated Acts to
implement the framework for the design and delivery of the Pan-European Personal Pension
Product (PEPP). EIOPA’s proposed legal instruments followed the objective to unlock the
potential of the European personal pension market by setting the right incentives for the creation
of future PEPPs, as portable, simple and cost-efficient products. The regulatory provisions
include clear and enforceable quality criteria for PEPP to be followed by providers and so to
ensure that European consumers will be offered high-quality, safe, transparent and simple
PEPPs. At the same time, EIOPA has left sufficient room for innovation and competition to

reach good pension outcomes. Clear criteria for sound and robust investment strategies and risk

128 COM (2016) 601 final, p. 4.

129 COM(2017) 292 final, p. 6.

130 Brussels, 29.6.2017, COM(2017) 343 final, SWD(2017) 243 final

181 FISMA/2015/146(2)/D4/ST/OP - Study on European Personal Pension Framework, by Ernst and Young — 1 -
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52017SC0243&from=BG
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mitigation techniques help in delivering better long-term returns to savers and in managing

investment risks to match the European citizen’s risk appetite!32,

TAX INCENTIVES

Tax incentives play an important role in encouraging the take-up of personal pension products
(PPPs) in a number of Member States. Tax incentives for PPPs can take different forms. In
many Member States the contributions paid for PPPs qualify for some form of tax relief.
Similarly, in many Member States the investment results of the PPPs are not subject to tax,
either on the basis of an explicit exemption or de facto exemption, if the provider is subject to
tax but can deduct from the tax base the dotations to the pension reserve. Tax incentives may
also be granted in the decumulation phase, by applying a favourable tax rate to the out-payment
of the personal pension. It is logical*® national regulators to grant PEPP the tax incentives for

the existing retirement products.

For example: The Better Finance Study on Pensions Savings — The Real Return shows very
diverse levels of net performance after costs and charges for PPPs in a series of Member States.
The low returns of PPPs in some Member States undermine attractiveness of saving for
retirement through PPPs. In Spain, France, Italia and Bulgaria PPPs provided on average
negative real returns in the period 2000-2015. As Dimitrov St. (2015)*** pointed some guarantee
mechanisms, including the one for pension funds in Bulgaria, are not protecting the insured
against low return furthermore negative return. In most Member States, the average net return
of some PPPs is just above the inflation rate. The study identified net returns clearly above
inflation only in some Member States (Poland and Denmark the pension products provided
yearly net real returns above 4%)%,

COMPLIANCE WITH NATIONAL RULES

The national treatment principles, stemming from Articles 21, 45, 49, 56 and 63 of the Treaty

on the Functioning of the European Union*® and interpreted by the Court of Justice of the

132 https://www.eiopa.europa.eu/content/eiopa-finalises-regulation-pan-european-personal-pension-product_en
133 Dimitrov St., The PEPP Regulation and its influence on the Bulgarian market of insurance, VUZF Publishing
House, Sofia, 2017, ISBN: 978-954-8590-45-7, p.3

134 Dimitrov, St. Minimum investment return guarantee mechanisms for capital pension funds — the case in
Bulgaria, UNSS Publishing House, Sofia, 2015, pp. 80-88, ISBN 978-954-644-759-3

135 See in more detail: Commission staff working document impact assessment,

Brussels, 29.6.2017 COM(2017) 343 final, SWD(2017) 243 final.

136 See, for example, paragraph 94 of case C-385/00 De Groot ECLI:EU:C-2002:750, paragraph 20 of Case C-
520/04 Turpeinen ECLI:EU:C:2006:703, and paragraph 51 of case C-527/06 Renneberg ECLI:EU:C:2008:566.
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European Union, applies to PEPP savers. That is mean it should be possible for a PEPP that is
objectively comparable to a PPP marketed in a given Member State to benefit from the same
tax relief granted to the PPP in that Member State. This also applies if the PEPP is provided by

a provider from another Member State 7,
WHAT IS THE REAL BENEFIT?

It's proved that the uncoordinated efforts of Member States cannot remedy the current
patchwork of national regulations of personal pension products. The new Regulation improves
substantially add value and address market fragmentation and has help providers operate cross-
border which allow them to centralize certain functions at an EU-level. For individuals,
minimum product requirements laid down in the new Regulation create transparency and
simplicity as well as safety for retail investors from which could benefiting employed and self-
employed workers, mobile or not. The Member States understood that common in a EU level
EU action can enhance portability and address the needs of the increasing number of mobile

workers!38.
ADVANTAGES

e Personal pensions have an important role to play in linking long-term savers with long-

term investment opportunities.

e With the purpose of providing savers with an income in retirement, products which are
considered under national law as personal pension products can help address the
demographic challenges of aging populations, evolving working patterns among the
workforce, but also secure adequate replacement rates in the future as a complement to
state-based or occupational pensions. A better offer of personal pension products will help

households to meet their retirement goals.

e The pan-European Personal Pension Product (PEPP) initiative is part of the Capital

Markets Union, aiming to mobilise capital in the Union and channel it to all companies,

187 CJEU, Case C-422/01, Skandia Ramstedt ECLI:EU:C:2003:380, where the CJEU ruled in paragraph 62 that:
"Article 49 EC precludes an insurance policy issued by an insurance company established in another Member State
which meets the conditions laid down in national law for occupational pension insurance, apart from the condition
that the policy must be issued by an insurance company operating in the national territory, from being treated
differently in terms of taxation, with income tax effects which, depending on the circumstances in the individual
case, may be less favourable.”

138 See Commission recommendation of 29.6.2017 on the tax treatment of personal pension products, including
the pan-European Personal Pension Product, Brussels, 29.6.2017 C(2017) 4393 final.
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including SMEs, infrastructure and long term sustainable projects that need this capital to

expand and create jobs.

e The development of a PEPP contributes to increased choices for retirement saving and to

building a Union market for personal private pensions.

e Application of tax incentives could play an important role in encouraging the take-up of

personal pension products (PPPs) in a number of Member States

e Following the launch of the PEPP, Member States are encouraged to extend the benefits of
the tax advantages they grant to national PPPs also to the PEPP, so that a PEPP can fall
within the scope of existing national tax incentives for PPPs even when it does not fulfil

all the national criteria for tax relief 13,

e PEPP providers can offer PEPP savers one or several type of out-payments (annuities, lump

sum, regular drawdown payments or a combination of these).

e PEPP savers are able to choose the form of out-payments for the decumulation phase when
at the conclusion of a contract and when opening a new sub-account. The decumulation
phase corresponds to the period of time when the saver starts receiving the savings

accumulated under one of the forms indicated above.

« PEPP savers with benefit of advice on the form of out-payments before the purchase of
the product, as well as before the start of the decumulation phase: for instance, savers are
able to tailor the type of out-payment to match their personal needs, e.g. to protect against

longevity risk. This means that:

Before the purchase of the product, PEPP providers and distributors have the obligation to

check PEPP savers' retirement needs and in particular the choice of annuities.

At the time of decumulation, PEPP providers and distributors have to offer the PEPP saver
personal retirement planning advice, including a personal recommendation to the PEPP

saver on his or her optimal form of out-payments. If a lump-sum payment is not in line

139 See  Proposal for a Regulation of the European parliament and of the Council on a pan-European Personal
Pension Product (PEPP) and Commission recommendation on the tax treatment of personal pension products,
including the pan-European Personal Pension Product, Brussels, 29.6.2017 SWD(2017) 243 final.
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with the retirement-related needs of the PEPP saver, the advice is accompanied by a
warning to that end.

e Member States may incentivise different form of out-payments. This flexibility allows
PEPP providers to adapt their product to national requirements for tax relief, so that PEPP

savers are eligible for tax incentives, where such incentives exist.

e |If PEPP providers provide different forms of out-payments, savers are allowed to modify
the form of out-payments of each sub-account one year before the start of the decumulation
phase, at the start of the decumulation phase and at the moment of switching.

CONLUSION

A stronger capital market as a result of the CMU will provide and is providibng individuals
with better options to meet their retirement goals, delivering better outcomes for savers and
providers alike.

It is advisable to review the Bulgarian Insurance Code in order to remove texts that would create
difficulties in the direct application of the Regulation (EU) 2019/1238 of the European
parliament and of the Council.
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ABSTRACT

The average values of parameters in pension systems can have misleading information.
There is a real risk from wrong decisions based on this information. Some of the actuarial
analyses of the pension systems do not encompass all the factors and do not cover the whole
picture. The data collected and published from supervisory authorities lacks valuable
information. The current paper is analyzing how to “read” the average values and what
additional information is needed in order to have the whole picture of the pension systems. The
research is focused on three main areas — the average values of particular pension parameters,

the informational problem from these values and the needed basis for decisions about pensions.

Key words: pension parameters, average values, actuarial pension analysis,

discretionary in pension design.
JEL Codes: G22, G28, G52
INTRODUCTION

The research is focused on the analysis of the average values of some parameters in the
pension system. The aim is to see what information gives us these values, what can be learnt

from them and what decisions are made based on that information.

A large amount of the statistics for the pension system consists of average values - the

average pension from PAYG system, the average contribution to PAYG system, the average
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income replacement ratio, the average contribution in Voluntary pension funds, the average
accumulated assets in Universal, Professional and Voluntary funds and etc. Regularly, the
policy makers are making decisions based on average values. The information from the average
values can be misleading. This could lead to wrong decisions. The research explores these risks

and searches best practices to be followed.
METHODOLOGY

The aims of the research are reached through the following methodology: analysis of
the statistics for long period of time about the predominant part of the parameters of the pension
system in Bulgaria; focus on average values of these parameters; bringing out tendencies based
on the derived information; comparing with values and tendencies in European Union;
evaluation of reports from official authorities in Bulgaria and within European Union; analysis
of the impact of past decisions based on average values; examining research literature on the

topic; raising some problems, discussing solutions and drawing conclusions.
RESEARCH FINDINGS

Based on the analysis in the paper it is reached the conclusion that the average values
of some parameters from the pension system in Bulgaria are misleading and making

decisions based on them could be wrong and decrease the efficiency in the system.
THE AVERAGE PENSIONS’ VALUES

One of the most cited parameters is the average monthly pension from the PAYG
system. The amount of the average pension in Bulgaria is EUR 196 as of the end of 201947, It
is 38.8% from the average insurance income for the year. The amount of the PAYG pension
varies from EUR 112 to EUR 614 for the country. The last two figures represent the minimum
and the maximum old age pension. The ratio of 38.8% is very low taking into account the
average in the EU. For analytical purposes, it is necessary the average pension to be compared
to average income. Also, it is good to analyze the structure of pensioners by pension amount -
how many are receiving the minimum pension, the average pension and the highest pension. It
is good to present the data in income groups, divided by sex and age. Below in the paper it is
analyzed this data. The following table presents the dynamics of the average pension and

average insurance income for 10 years, for the period 2010 — 2019.

140 The applied exchange rate is the official one BGN 1.95583 to 1 EUR
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Table 1: Average pension and average insurance income in Bulgaria for 2010 — 2019

in BGN
change
parameter / year 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2019/
2010
average insurance income| 570,33 | 504,15 | 618,06 | 64873 | 68334 | 7264 | 770,07 | 82151 | 8899 | 98652 | 73%
maximum NSArance 1 »000 | 2000 | 2000 | 2200 | 2400 | 2600 | 2600 | 2600 | 2600 | 3000 | 50%
Income
average pension 26344 | 26663 | 27121 | 29396 | 310 | 321,78 | 332,68 | 34546 | 36432 | 38303 | 45%
ti ion t
ratio VErage PENSION 10 | e 19% | 44,88% | 43.88% | 45,31% | 4537% | 44,30% | 4320% | 42,05% | 40,94% | 3883%
average insurance income
social pension 100,86 | 100,86 | 100,86 | 107,72 | 1115 | 11408 | 116,65 | 11956 | 12328 | 132,74 | 32%
minimum old age pension | 136,08 | 136,08 | 14128 | 14875 | 15225 | 15597 | 15041 | 17569 | 2038 | 21943 | 61%
maximum pension 700 | 700 | 700 | 7505 | 805 | 875 | 910 | 910 | 910 | 1200 | 71%

Source: www.nssi.bg

The information from the table shows that the increase of the average insurance income

IS bigger than that of the average pension — 73% compared to 43%. The proportion between the

minimum and maximum pension is relatively unchanged for the 10 years period — from 5.14 to

5.46 times. The higher pace of increase of the average insurance income compared to average

pension means that the income replacement ratio will further decrease, in other equal terms.

With the average pension is related the average income replacement ratio by

pensions. The following figure*! displays income replacement ratio for Bulgaria in % for the
period 2018 — 2070 (2018 and 2019 are real figures and forecast for the rest of the period).

Figure 1:

Pension replacement ratio of income in Bulgaria in %
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The average income replacement ratiol*? is 39.8% for 2019. The projection of the
National Social Security Institute (NSSI) is that the ratio in Bulgaria will further decrease to
35% as of 2070. Various factors influence the ratio but the main one is the outpacing growth of
average insurance income to average growth of pensions. For detailed analysis of the income
replacement ratio the data has to be presented by income groups, divided by sex and age. The
value of the coefficient varies between 86% and 33% (Eurostat) for the member states in the
EU. The average value for the EU is 58%. It shows that Bulgaria is at the very bottom of

countries in the EU with the lowest income replacement ratio by PAYG pension.

Average expenditure per pensioner is another parameter of the pension system. It is
EUR 2 000 for Bulgaria which is the lowest for the EU*. The highest amount is in Denmark
and Luxemburg — EUR 30 000 and EUR 28 000 annually. Lithuania and Romania are the
second lowest with EUR 3 000 annual expenditure per pensioner. The average for the EU is
EUR 16 000. Again, Bulgaria is at the bottom of pension income not only in absolute terms,

but also in relative values.

The pension expenditure often is calculated as a percentage from the GDP. In Bulgaria
it is 8.7%4* from the GDP. There are big differences in the pension expenditure by member
states in the EU. In Lithuania, Latvia and Estonia the ratio is below 8%. The value is above
14% in countries like Italy, France, Greece and Austria. The average is 11.2% for the EU. So,
when analyzing the average pension, we have to take in mind the share of GDP that is paid for

pensions.

Concerning private pensions, the analysis of the average values can include parameters
as follows: the average accumulated sum; the average contribution; the average investment
yield; the average fees; the average age; the sex distribution; the average portfolio distribution.
These values are not presented in details in the current paper because of the constraints from

the volume.

142 The average income replacement ratio by pensions is a proportion of the average pension for employment to
the average insurance income of the insured persons for the respective calendar year. The cited figures refer only
to the income replacement ratio of the first pillar of the pension system.

143 Source is Eurostat, https://ec.europa.eu/eurostat/statistics-
explained/index.php?title=File:Average_pension_expenditure_per_beneficiary_for_old-
age_pensions, 2015 SP18.png#file

144 Eurostat, https://ec.europa.eu/eurostat/tgm/table.do?tab=table&plugin=1&Ilanguage=en&pcode=tps00153
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THE INFORMATIONAL PROBLEM

When analyzing the average values, we have to take into consideration what information
give us those values. Behind the average values we are searching the factors, reasons, processes,
tendencies, how those parameters relate with other ones. For example, the average pension is
related with minimum and maximum pension. When you increase the last two parameters, it
increases also the average pension. We can ask ourselves why the maximum amount of PAYG
pension is 40% from the maximum insured income (for 2020 it is 40% * 3000 BGN = 1200
BGN)? Why not 50%, or more? Also, when analyzing the average values, it is good to have
into consideration the bigger picture — macroeconomic, demographic, health and social

processes and tendencies.

The table below presents information about the number of pensioners and insured

persons in Bulgaria for a period of 10 years.
Table 2: Number of pensioners and insured in Bulgaria for 2010 — 2019

change
parameter / year 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2019/
2010
number of insured |2 831479|2765722|2 770 030|2 729 800|2 735 101|2 755 906|2 765 138|2 779 820|2 790 182 |2 794 000| -37 479
-incl. insured by
employers
-incl. self insured 221965 | 183109 | 206 264 | 198 656 | 200276 | 207 464 | 212233 | 204987 | 207 874 | 246400 | 24435
number of pensioners |2 191 946|2 199 585(2 217 642|2 195 904|2 181 896(2 177 716|2 1808902 172 753|2 162 890|2 145 300| -46 646
number of pensions |2 666 614 |2 675 525|2 696 906|2 677 5982 669 060|2 658 461|2 625 152|2 577 223|2 532 369|2 162 000| -504 614
share of pensioners to
population in %
share of pensioners to

2786469|2 670198|2 533 270|2 497 569|2 501 808|2 514 1272 515 204|2 528 817|2 538 235|2 547 600| -238 869

11

!

29,7 304 30,2 30,2 303 303 306 30,7 308 308

’ [ ’ I ] 1 ] ]

) 795 | 801 | 804 | 798 | 790 | 790 | 789 | 782 | 715 | 768 27
II'ISLIFECI persons

Source: www.nssi.bg

The information in the table shows that the number of insured decreases with 37 479
people which is 1.32% for the analyzed period. At the same time the number of pensioners is
decreasing with 46 646 people which is 2.13%. The more intense decrease in pensioners
compared to insured persons for the analyzed period is due to mainly to the measures for
increase in the requirements for receiving old age pension — increase of minimum age and
minimum insurance period. Nevertheless, negative tendency for the pension system is revealing
the Actuarial report of NSSI from 2019. The forecast is that as of 2070 the number of insured

is decreasing with 870 thousand people which is more than two times that the decrease in
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number of pensioners - with 400 thousand people. As a consequence, the system dependency
coefficient (insured to pensioners) will worsen from 100 to 74 as of 2018 to 100 to 87 as of

145

2070. The report concludes** that there is “serious demographic challenges” before the

146 concludes there is need to further

pension system in Bulgaria. Rightly, some research papers
develop the pension system through “...pension reform in line with the demographic structure,
with a view to strengthening the role of the second and third pillars and reducing transfers from

the state budget”.

Other problems that the pension systems are facing are ageing populations, low growth,
low returns, low interest rates!#’, lack of coverage, not enough saving, relatively low level of

financial literacy and gender inequality.

These challenges are confirmed from the information in the following table. The table
shows the dynamics of the population in Bulgaria and different age groups for the period of
2017 — 2070.

Table 3: Population dynamics and age groups in Bulgaria - forecast

population in  |share of the people |share of the people | share of the people share of people
year thous. between 0 - 14 y. | between 15 - 64 y. 65+y. 65+y. to people
15 - 64y.
2017 7050 14.2 64,7 21.0 32.5
2020 6927 14.4 63.7 219 344
2030 6 381 13.6 61.6 248 40,3
2040 5913 13.2 58.6 28,2 48.1
2050 5547 13.8 54,5 31,7 58.1
2060 5207 13,9 52.8 333 63,0
2070 4 855 14.0 55,1 30,9 56.2

Source: www.nssi.bg

The population of Bulgaria is expected to decrease with more than 31% for 50 years

— from 7.050 min. to 4.855 min. people. There will be sharp increase of the share of people 65

145 National Social Security Institute, 2019, Actuarial report 2019, www.nssi.bg, p.57

146 Institute for Economic Research Bulgarian Academy of Science team, (2017) Economic development and
policies in Bulgaria: assessments and expectations, (in Bulgarian), p.197-198

147 OECD (2020). Pensions Outlook, https://www.oecd-ilibrary.org/finance-and-investment/oecd-pensions-
outlook 23137649
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and more from the total population — an increase from 32.5% to 56.2%. At the same time the

share of the economically active people will decrease from 64.7% to 55.1%.

Another example of the informational problem in the average values is the comparison
between the average annual increase (change) in the size of PAYG pension and private
pensions. The increase of the PAYG pensions is through the actualization of the pension. For
Bulgarian public pension system, it is the sum between 50% from the inflation and 50% of the
increase of the insured income for the past year. The actualization is executed as of 1% of July
every year. The annual increase of the private pensions is related with the annual investment

yield.

A comparison between the increase of the PAYG pensions and the investment yield in

private pensions is presented in the following figure.

Figure 2:
Annual change by pension type in %
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Source: www.nssi.bg, www.fsc.bg

The information from the figure shows that in average the increase of various types of
pensions is very close. For the 5 years period it is 3.26% for PAYG pension, 2.85% in Universal
pension funds (UnPF) and 3.36% in Voluntary pension funds (VPF). The analyzed period
contains a year with negative investment yield for private (capital) pension funds — minus
3.22% and minus 3.19% respectively for UnPF and VPF. It has to be noted that for PAYG
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pension the particular size of the increase was political decision*® for the years 2017 — 2019
and for the period of 2015 — 2016 it is based on the so-called Swiss rule'*®. The envisaged
comparison is not appropriate because of the different factors that influence the actualization

percent for PAYG pensions and the investment yield in private pensions.
THE BASIS FOR DECISIONS

Following the questioning of the values and the information behind the figures stands
the problem on what basis to be taken decisions. Those decisions relate to the design of the
overall pension system, the targeted income replacement ratio, the source and level of financing
the insurance for private pensions, the requirements for PAYG pension, the tax advantages for

the pension insurance, the minimum and maximum PAYG pension and others.

There is a need for balance between solidarity and personal responsibility. Another
important element is the historical development of the labour, social and industrial relations in
the country. Trust and fair information are part of the basis for taking decisions. The trust in the
pension system is very important not only because it corresponds to long periods but also for
the active participation of the people in the system. Fair information to the customers has to be
priority. For example, connected with the Bulgarian pension system, when you decrease the
PAYG pension because of the insurance in UnPF (the second quasi mandatory pillar) it has to
be taken into account the real size of pension contribution, not the nominal one. The real size
is 30.8%*° compared to the nominal one of 19.8% for 2018. In addition, it could be expected
that the increase of the maximum limit of PAYG pension will lead to increase in the switch
from UnPF to PAYG. Another example is when official bodies communicate that there will be
reduction in the income replacement ratio because of insurance in UnPF they have to tell to
whole truth. It is that the overall effect is strictly individual. Furthermore, there has to be equal
playing field. The comparison between two pensions is not relevant. One reason is that the
PAYG pension includes rights on non-contributive periods or periods with not paid (but due)
contributions. At the same time, the pension from the UnPF depends on paid and registered

contributions.

148 The increase comes as a result from the increase of the input of every insured year of a person in the PAYG
pension formula

149 The increase is a result from the following formula: the sum between 50% from the inflation and 50% of the
increase of the insured income for the past year

150 National Social Security Institute, 2019, Actuarial report 2019, www.nssi.bg, p.48
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Another principle for taking decisions is to encourage the motivation for participation
in the insurance. Motivation stems from the feeling of justice and fairness. Important element
for the motivation is the direct link between the amount of the pension and the paid
contributions from the insured person. Pension entitlements calculation will help in this

direction. Pension tracking service will add trust in the system.

From the point of view of the improving the work of pension institutions it has to achieve
better investment results and reduction in fees. In this context stewardship, pension governance,
asset management benchmark, holistic approach and best practices in the EU will help. When
developing PEPP framework EIOPA takes into account the characteristics of the best personal
pension products in EU member states as Riester in Germany, IPP in Spain, PP in Belgium, RP

in Denmark and PZV in Austria.

All these principles have to be part of a long-term policy in pensions. This policy
consists of set of short term, medium and long-term targets. Following the policy there is need

to execute periodic analysis.
CONCLUSION

Serious demographic trends are posing risks for the pension system in Bulgaria. The
adequacy of pensions is of big concern. It is crucial to develop long term policy for the pension
system. The policy has to contain short term, medium and long-term targets and measures. The
carried-out analysis shows that the average values could be misleading if taken as a basis for
policy development and decision making. That is why decision makers have to adopt holistic
approach, to integrate best practices in EU, to execute combined analysis of three pillars of the
pension system and to develop set of parameters which to monitor and periodically evaluate.

Those indicators have to be not only quantitative, but also quality ones.
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Abstract: This paper aims to define the consumer's attitudes towards long-term savings
through the prism of the psychological perspective. The author examines the consumer through
the values and needs of different human life cycles. The article focuses on going through
different life crises and the attitude to take risks and the attitude towards long-term savings. The
paper defines the differences between customer needs and expectations based on their life
cycles. The article reviews the implication of psychological concepts in the study of saving and
suggests that psychology can now study thrift from new angles and contribute to define the

problems of personal savings.

Key words: long-term savings, psychological lifecycle, attitudes, consumer behavior

The study of savings is investigated in many economic theories, but
doubtless during the last years some authors highlighted the importance of the
psychological factors that influencing the saving attitude and behavior. Usually
the main importance in the economics studies is given to the influence of
employment, inflation or economic growth. In the same time, some studies show
the high correlation between the long-term saving behavior and the influence of

personal motivation and individual differences in decision-making process®®,

The economic theories believe that the decision of the consumer to buy or
use a product is based on his interest to assess of interest and of a cost for future
consumption. Keynes defines his theory related to the concept of saving®?. One
of his main contribution to the classical economic approach is the finding that the
behavior of the customer is not influenced by changes in interest rate within an

economically plausible field of variation. The idea of saving is based on planning

151 Olander, F, Carl-Magnus Seipel (1970). Psychological approach to the study of savings, Study in Consumer
Saving Ne 7, p.5

152 Fletcher G.A. (1989) Keynes’s Theory of Investment and Saving. In: The Keynesian Revolution and its
Critics. Keynesian Studies. Palgrave Macmillan, London. https://doi.org/10.1007/978-1-349-20108-2_7
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of the future consumption and associated with the whole series of possible
planning. One of the biggest features in the Keynes theory is the belief that in the
short run saving is determined by the size of real income. His belief about the
nature of saving is reflected in the “fundamental psychological law “which states

that the marginal propensity to consume is when income increases is positive.

Katona defines consumer behavior as a function of economic stimuli of
different types and different variables within the individuals such as attitudes,
personality, motives and expectations'®:. He mentioned that habits could be
classified as intervening variables which can be divided into enduring and variable
traits. According to Katona stimuli could be into two classes — economic stimuli
which include level of income and wealth and other precipitating circumstances.
These circumstances are associated with the information via mass media about
different national events, wage changes and different economic occurrences based
on a personal reason. On the other hand, the intervening variables act as a filter
affecting perception in a way that the subjective impression of stimuli does not
always correspondent to objective reality. Katona claims that changes in
intervening variables should be used to predict different changes in consumer
behavior. The consumers should be evaluated by their actions or behavior in
previous time periods and actions affected by their choices. The biggest focus of
all Katona’s studies are associated with the changes in consumer behavior over

timel®4,

Consumption and saving are regarded as a decision-making process**®. The

decision-making process consist of the following steps:

1. Perception and plan of courses of future actions;

13 Katona, G. (1968). Consumer Behavior: Theory and Findings on Expectations and Aspirations. The
American Economic Review, 58(2), 19-30. Retrieved October 6, 2020, from
http://www.jstor.org/stable/1831793

154 Katona, G (1960). The powerful consumer, New York: McGraw-Hill, p. 271

155 Baker M.J. et al. (1983) Consumer behavior. In: Marketing. Macmillan Studies in Marketing Management.
Palgrave, London. https://doi.org/10.1007/978-1-349-06853-1_4
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2. Determination of consequences associated which each action and the
relation between actions and consequences;
3. Subjective evaluation of the consequences;

4. Choice and execution of a certain course of actions 6.

The decision-making process and the ways each customer invest their
money is object of interest to insurance companies and investment banks. Each
consumer takes the decision after evaluating the consequences associated with the
different ways of actions. During this evaluation process is important to define the
expectations and individual beliefs about the cash flow and possible income.
Different saving alternatives could be compared based on the liquidity and other

features.

There are many external factors that are related to the saving behavior of
the customers. Some of the case inefficient income can lead to difficulties with
the financial planning **’. As a human being we usually act and think in a way
which are not in accordance with the best financial income. Cognitive biases,
prejudices and psychology traps can affect our ability to save and plan effectively.
Procrastination is one of the non-productive behaviors associated with the
inability to plan and focus. People usually tend to procrastinate in the face of
difficult or unpleasant tasks and decisions. It could also happen in long-term and

monotonous situations in which we try to avoid completing the task.

In financial context procrastination affects negatively retirement savings.
Interesting statistics shows that fewer than a half of the Americans'®® have any
significant retirement savings. Plenty of scientists as psychologist, behavioral

scientists and economists try to define the role of procrastination and its

1%6 Stankevich, A. (2017). Explaining the Consumer Decision-Making Process: Critical Literature Review.
Journal of International Business Research and Marketing, 2(6), 7-14.

157 SeacoastBank (2020). The psychology of saving money. Online available here: <
https://www.seacoastbank.com/resource-center/blog/saving-money-psychology>, reached 06.20.2020

18 Bloom, E (2017). Here’s how many Americans have nothing at all saved for retirement. Online available
here: < https://www.cnbc.com/2017/06/13/heres-how-many-americans-have-nothing-at-all-saved-for-
retirement.html|>,
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application into the consumer behavior. Nudge theory is a popular concept in
economics, behavioral sciences and claims that positive reinforcement and
indirect suggestions are different types to influence the behavior and decision-
making of groups or individuals **°. This theory suggest that we could improves
financial income by giving some positive nudge to people that can shape their
choices in positive way. Talking about self-improvement, the nudge can push the
personality in direction that serves our interest. The application of this fact to the

planning of financial life can support and improve saving behavior.

The tendency to privilege and focus the present over the future is another
type of consumer behavior that affects the attitude to long-term saving. People
tend to focus on the present instead of what will be needed in the future and this
is one of the mains reasons why long-term saving is extremely difficult for most
people. Many people have difficulties with identification of themselves with their
future selves!®®. People usually tend to focus on what is inf front of them instead
of what will be in the future. We prefer immediate gratification for the benefit of
our future outcome which become essential for saving and investing. When the
decision of long-term saving is made is important focus on the consequence’s of
today actions on our future happiness and stability. One of the most effective ways

to start actively taking actions is to realize that this is going to be a long-term goal.

Personal behavior usually tends to reinforce itself nevertheless is it positive
or negative. The first days of new program or changing bad habit or behavior are
usually the most difficult ones. Once there is a progress, we tend to reinforce our
beliefs that the final result will be worthy. That is why all decisions and overall

decision-making process should be break down to smaller and achievable goals.

159 Simon, Carsta; Tagliabue, Marco (2018). "Feeding the behavioral revolution: Contributions of behavior
analysis to nudging and vice versa". Journal of Behavioral Economics for Policy. 1 (2): 91-97.

160 Hershfield H. E. (2011). Future self-continuity: how conceptions of the future self-transform intertemporal
choice. Annals of the New York Academy of Sciences, 1235, 30-43. https://doi.org/10.1111/j.1749-
6632.2011.06201.x
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Small wins philosophy is based on making progress in meaningful job 6. In terms
of meeting our expectations setting and tracking small steps often serves as a step

and push to avoid procrastinating.

Some authors define that some psychological obstacles prevent us from
taking decisions that could serve us in a long run %2, Our choices opposite to the
economics theories are not always reasoned-out. People tend to focus on their
current desires instead of focusing on long-term goals. This type of “live now”
behavior into buying exciting goods or trips because this led us to instant

gratification rather than saving money for the future.

Another trend is that we get caught by our duties in the busy life and fail to
tale long-term actions on problems that do not require immediate attention and
are related to preparation for retirement for example. The interesting fact is that
even small hassles can stops us to sign an investment account. Usually people are
well prepared to make budget for ordinary things such as grocery, mortgage or
other regular events. When some unexpected event happens — for example
wedding or dentist — we tend to think that this is something rare. But usually these
rare occurrences are not so rare as we consider. These “rare” events make us
overspend and have difficulties with the financial planning. One of the successful
factors to avoid those tendency is to making saving automatic. A research shows
that if employees are automatically enrolling to save certain amount of money this
can increase retirement’s saving %3, There are also people who tend to participate

in such saving plans when contribution gradually increase during the years.

181 Amabile, T. (2011). The power of small wins. Online available here: < https://hbr.org/2011/05/the-power-of-
small-wins>, reached 03.10.2020

162 Beshears, J. (2016). The Science Behind Why You Don't Save (And What To Do About It). Online available
here: https://money.com/science-saving-emergency-expenses-behavior-economics/, reached 05.10.2020

163 |_aibson, D. (2007). The Importance of Default Options for Retirement Saving Outcomes: Evidence from the
United States. Online available here: <
https://www.hbs.edu/faculty/Publication%20Files/importance _of default _options 39089d0d-1ab5-4987-820a-
dcb60067aa0e.pdf>, reached 03.10.2020
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The literature review highlights some of the major factors related to the
personal attitude to long-term savings. Saving money is a complex process shaped
by many characteristics. The life-cycle hypothesis of saving mentioned by
Modiglianinit®* assume that household are focused on maintaining consumption
over the long-term saving. If the household is getting income reduced below the
average expected income, the families will decrease their savings and borrow to

finance consumptions.

During the years of examining consumer behavior and attitudes of customer
the researchers found that they can not draw a hypothesis of the personal factors
based only at the distinction between psychological and socio-demographic
characteristics. As Katona already defined the process of saving money is shaped
by two sets of factors — the ability and the willingness to save. This differentiation
suggests that psychological characteristics will influence the process of saving
outcomes only when certain environmental conditions are met. This notion leads
to the following researches of finding how personality traits will affect wealth
accumulation in the future. The advantage of using combined model of evaluating
and scoring clients is that the financial companies do not have to a make a priori
decisions on how to classify the individuals by dividing them in groups based on

gender, marital status, income or level of wealth etc.

Other findings in consumer behavior field defined financial literacy of the
individual as one of the key fundamentals for successful long-term saving. This
literacy is explained as personal knowledge of basic financial concepts as one of
the key variables for accumulating wealth. Knowledge about the basic financial
concepts and cost of credits could be helpful for long-term goals as retirement.
Due to Klapper research!®® shows that significant percentage of households do not

understand the basic concepts behind the personal finance management.

164 Modigliani, F. (1986). Life cycle, individual thrift, and the wealth of nations. Am.Econ. Rev 76(3), pp.297-
313
185 Klapper, L., Lusardi, A., van Oudheusden, P. 2015. Financial Literacy Around the World. Insights From The
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Interesting implication of the Big Five model was found in the field of
management of long-term savings. The Big Five concept is fundamental for
measurement of set of personality traits such as agreeableness, conscientiousness,
extraversion, neuroticism, and openness to experience. Brown and Tylor %€ found

that some personality traits are directly related with debt and asset holdings.

During the resent years, the impact of the psychological factors emerged as
one of the key factors that influence customer attitudes to long-term savings. The
economists try to identify the mix psychological, economical psychological
factors that influence the attitude to save. Household savings is one of the biggest
sectors in the national saving that are studied and investigated over the years.
Psychological factors like self-control and self-esteem, level of optimism,
different personality traits became one of the new sources of explanation how they

affect the decision-making process of the customer.
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OBIIIOEBPONEUCKHUAT NPOAYKT 3A IMYHO NEHCUOHHO
OCHUTYPABAHE KATO Bb3MOKHOCT 3A HACBbPYABAHE
MHBECTULUUTE B UHOPACTPYKTYPHU IIPOEKTHU

['s1. ac. o-p Panuna Ilanaypcka,
VHUBEPCUTET 32 HALMOHAIHO ¥ CBETOBHO CTOIIAHCTBO

ralitzapandurska@gmail.com; rpandurska@unwe.com

PE3IOME: HoBusat kiac o0ONIOEBPOMEHCKH TPOAYKTH 3a JUYHO TIEHCHUOHHO
ocurypsisane (OEIUIIIO) uma 3a men na MOANOMOTHE CTPaHUTE MPH MPEOAONsIBAHE Ha
npo0iieMuTe, MpeAu3BUKaHU OT AeMorpadckure TpaHchopMaluu U HUCKATa JOXOAHOCT OT
WHBECTHUPAHETO HA CpeACTaBaTa B KPU3UCHH NEpUOU. Te3u MPOAYKTH 1€ MPEIOCTaBAT
BB3MOXHOCT 32 MHBECTHPAHE BB (PMHAHCOBU MHCTPYMEHTH C JBJITOCPOYHA BH3BPAIIaeMOCT,
KOHUTO /1a KOMOMHUpAT MO ONTHMAaJleH HA4WH MOCTUTAHETO Ha IOXOJHOCT IPU pa3yMHU HHUBA

Ha HHBCCTHIIMOHCH PHUCK.

VY aauna antepHaTvBa 3a ABJITOCPOYHO MHBECTUPAHE HA CPEACTBATAa HA NEHCUOHHUTE
donnose, BkaounteHo u te3u Ha OEIUIIIO, ca uHppacTpyKTypHUTE MPOEKTH BHB BCUUYKU
TEXHHU Pa3HOBUIHOCTH. TsXHATa BB3BPAILIAEMOCT € OT/ajeueHa U yCTOMYMBa BbB BPEMETO, a

CBIIPOBOXAAIMMNUTEC PUCKOBE Ca MPUCMIIMBU U IPCABUIUMMU.

KaouoBu AyMHU: 06H.IO€BpOHeI\/’ICKI/I MNPOAYKT 3a JIMYHO IICHCHOHHO OCUTYPSIBAHC,

MHBECTULIMOHHU NMOPT(eiliin, Bb3BPaIlaeMOCT Ha HHBECTULIMUTE, MHPPACTPYKTYPHHU MPOEKTU

Key words: Pan-European Personal Pension Product, investment portfolio, investment

return, infrastructure projects

JEL codes: H54; H55; J32; O18;

[IpoyuyBaiiku TNOAXOASIIATE T[EHCUOHHU IUIAIIAaHUs, KOUTO Ja YJIOBJIETBOPAT
pa3HOpPOJHUTE MOTpeOHOCTHM Ha jwuiara, EBporelickara KOMHUCHsS TMpeajara HOB KIlac
MEHCUOHHU aKTHBH, @ HIMEHHO OOIIOEBPONEHCKH MPOAYKT 32 JIMYHO IEHCHOHHO OCUTYPSIBaHE.
To3u (MHAHCOB MHCTPYMEHT C IBIATOCPOUCH XapaKTep Ce€ MPEABIKIA 1a Ob/Ie MOAXOII 32

TPAHCTPAHUYHUTC pa60THI/II_II/I, qUATO TPyAOBa Kapuepa CC pa3BHBa B PA3JIMYHU AbpiKaBH.
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TakbB NEHCHOHEH NPOIYKT, KOHTO € mpeHocuM B pamkure Ha EC, Om crnexsamo na
YIIOBJICTBOPH MOTPEOHOCTUTE HA MO-MJIAAUTE U MOOWUIHH PaOOTHHIIM, KOUTO YECTO CMEHST
CTpaHaTa, B KOSTO PabOTIT U THPCIT BH3MOKHOCTH 3a ABITOCPOYHH IEJIEBH CIECTSIBAHUS.
Crpemexst Ha OEIUIIIO e na HackpuuM NPakTUUYECKOTO peaju3UpaHe Ha IMPaBOTO Ha
rpaxnanute Ha EC 1a )kuBesT u 1a paboTsT HABCAKB/IE B pAMKUTE Ha OOIHOCTTA, 03 1a ryosT
OCUTYpUTEJIHUTE cU TpaBa. lIpogyKThT mie MO3BOJAM Ha JuIaTa Ja CE€ BbB3IOI3BAT OT
BBTPEIIHUSI OCUTYPUTEJIEH IMa3zap IMOCPEICTBOM TpaHcepupaHe Ha IMEHCHUOHHHM IpaBa B
pamkute Ha EC. Hapen c ToBa Toil 11e mpeaocTaBu MO-TOJISIM M300p Ha JIOCTaBUMIM Ha
NEHCUOHHU TPOJYKTH, B TOBA YHUCJIO U TpaHCTpaHWYHU. [IpoaykThT OH cieaBaiio 70 TroyisiMa
CTereH Jia Ob/ie CTaHAApPTU3UPAH U IOCTHIICH BbB BCUYKH AbPKAaBU WICHKH, a JIUIaTa I1e MOTraT

Ja ydacTBaT B [ICHCUOHHATA CXEMa, IOPpHU U IIpU IIPEMECTBAHC B Ipyra CTpaHa OT CbhbrO34.

Hacrosimara nmyOnukanus ©Ma 3a 1ell Ja IPeJCTaBh Bb3MOKHOCTHTE 32 MHBECTUPAHE

Ha cpeactBara Ha OEIJIIIO B uHQpacTpyKTYpHH POEKTH, KOUTO J1a YCKOPST MOCTUTAHETO HA
ChI03 HA KANWTAJIOBUTE IMa3apd M Ja M3IO0JIBAT MO-ONTUMAJIHO IEJIEBUTE IEHCUOHHU
CHecTsiBaHUS. 3a ce TMOCTUTHE Ta3u LeJd, ca HM3MOJIBaHW OOMYaliHUTE HAyYHH METOIU —
MHAYKTHUBEH, JIEYKTUBEH, aHAJIUTUYEH U CPABHUTEJICH. 32 IOCTUTAHETO HA TOCOYEHUTE LIEIH
Ca IIOCTABEHUE CIICTHUTE 3a0a4HU:

1. Jla ce mpeacTaBsT chIIHOCTTA U OCHOBHHTE Xapakrepuctuku Ha OEITJIIIO.

2. Jla ce mpoydaT OCOOCHOCTUTE M Pa3HOBUAHOCTUTE HAa HWHBECTUIMUTE B

UHQPACTPYKTYPHH MPOEKTH.

3. Jla ce mpeueHAT IMOJ3UTE W PHCKOBETE NMPH WHBECTHPAHE Ha CpEICTBA Ha

OEIIJIIIO B uHppacTpyKTYpHU HPOECKTH.

CrpemexxbT KbM IOCTUraHe Ha cbio3 Ha kanutanoBute nasapu (CKII) moaruksa
€BPOIENCKUTE UHCTUTYLIMM Jia ThPCAT ABITOCPOYHU MHBECTUIIMOHU MHCTPYMEHTH, KOUTO Ja
BJIaraT CPE/CTBA B peaJlHaTa MKOHOMHUKA Ha CTPAHUTE U J1a CIIOMOTHAT 3a U3IPaKAAHETO Ha I110-
cuiiHa eBporneiicka nkonomuka. Criopen Pernament 2019/1238 na EBponelickust napiaMeHT u
Ha CobBeta nsrpaxkaanero Ha CKII ,, e cnomorse 3a MoOmin3upaneTo Ha kanutain B EBpona u
e TO HAacO4YM KbM DA3IMYHU MPEANPUSATUS, B TOBAa YHUCIO KbM MAaJKUTE U CPEIHUTE

MNpCaAnpuAaATus-, I/IH(I)paCTp}IKTypHI/ITC " JBJITOCPOUYHUTC yCTOﬁ‘-IHBH MMPOCKTU, KOUTO CC HYKIAAAT
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ot Hero*'®’. ToBa 6u JoNpUHECIO 32 YCTONYMBOTO pa3BUTHE HA €BpOIEHcKaTa HKOHOMHUKA U

3a pa3KpHBaHE Ha HOBH PAa0OTHH MeCTa.

Hanexnute, kouto ce Bp3naratr Ha OEIJIIIO, ca upes Hero na ce oboratu n3dopa Ha
JUIaTa 1 0c00CHO Ha MOOMITHHWTE PaOOTHHIIM 3a IEHCUOHHU Tutamanus. [IpeaBmkia ce chIio
Taka Jia ce CTUMYJUpa Ch3JaBaHETO HA (YHKIIMOHHUpAI Ta3ap Ha JOOPOBOJHHM NMEHCHOHHU
WHBECTHIIMH, KOUTO Ja ObJaT AOCTBIIHU U Il MoraT jaa ce ynpasisaBar Ha HuBo EC. Te mie
JOTIBJIHAT CHIIECTBYBAIIUTE MPOPECUOHATHA CXEMH B CTPaHUTE, O€3 J1a T 3aMeCTBaT, KaTo 10
TO3W HAYHH III¢ YIOBJICTBOPSIT JIUIIATa, KOUTO C€ CTPEMST JIa TOCTUTHAT MO-BUCOK MTEHCUOHEH
noxo. ToBa OM MOTJIO J1Ja KOMIIGHCHPA YaCTUYHO JAeMOTrpad)CKUTE MPOOJIEeMH MPE CTPAHUTE
ot EC, KakTo M Ja OCUTYpH MHBECTHUIIMOHHU CPEJACTBA C IBITOCpPOYEH XapakTep. Jlumara,
JKEJaely Jla ydyacTBaT B Ta3W IMEHCHMOHHA CXeMa, CKJIIYBAT JIOTOBOP C OCHUTypHUTEIIHATa
KOMIIaHUS, MPEAOCTaBAIIA Te3H YCIyTH. Thil KaTo cpeaBaTBaTa ca LEJICBU M C ABITOCPOUCH
CIIECTOBEH XapakTep, MPEeKISBPEMEHHOTO UM U3ETIIISTHE HE Ce TOJepUpa U Bhb3MOKHOCTHUTE 32

TOBa CJICABA aa 6’L,Z[aT NpCHU3rpaHnu U OTPAHUYCHHU.

[Topanu ronsimara (parMeHTanus Ha BBTPEUIHHS Ta3ap Ha JOOPOBOJIHH TEHCHOHHU
npoayktu B crpaHute or EC, ouakBanusara 3a OEIUIIIO ca na okaxe 3HAUMTETHO U
MHOTOIIOCOYHO BB3/ICICTBHE BbPXY OCUTYpUTENHUA 1a3ap B Tax. Cropen Pernamenta na EC
,»B Hsikou abpkaBu wieHkd ...OEIIJIIIO... moraT ga mpeaioxar peuieHus 3a xopara, KOUTo B
MOMCHTa HAMAT AOCTHII A0 aJICKBATHO OCUTYpPsBAHEC. B APyru Abp’KaByu YJICHKH ...TC.. ouxa
MOTJIM JIa PAa3MIUPST U300pa Ha MOTPEOUTENUTE WM J1a MPEUIOKAT PEIICHUs 32 MOOWIHUTE
rpaxaanu. OEITIIIO obGauye He cieaBa Aa MMaT 3a L€l Ja 3aMEHST ChIIECTBYBAIUTE
HaIlMOHAJHU NEHCUOHHM CHCTEMH, Thi KaTo TOBa € JONMBJIHUTENCH U JOMbJIBALL MPOIYKT 3a

JIMYHO TTIEHCUOHHO OCHUTYpsIBaHE.

XapMmoHu3HupaHeTo Ha npuchiuute xapakrepuctuku Ha OEIUIIIO me mompunece 3a
Hachbp4yaBaHE Ha KOHKYPEHLMATA MEXAY JOCTaBUMIIMTE HA YCIYIM 3a JINYHO IEHCHOHHO
OCHUTYpSIBaHE U 3a IOCTUTHAHE Ha MKOHOMUU OT Maiaba, OT KOeTO Haif-roJisiMa 1ossa e umaT
ocurypenute juna u oeneuimenture. CaMo ¢ €IHa perucTpalis Ha ICHCHOHHATa CXeMa B
MECTHUTE PETYIATOPHU OIpPaHH, JOCTAaBUMIIUTE HA NEHCHOHW YCIYrd II€ MUMaT JOCTBI J10

06H_II/I5I CBPOHCﬁCKH nasap. ﬂonycxa CC BB3MOKHOCT BCUC CHIICCTBYBAIIUTC INCHCUOHHU

167 PEIJIAMEHT (EC) 2019/1238 HA EBPOIIEVICKU S ITAPJIAMEHT 1 HA ChBETA or 20 roru 2019
TOJIMHA OTHOCHO TIAHEBPONEHCKH MEPCOHAIEH TIEHCHOHEH MPOLYKT
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NPOAYKTH B CTPaHUTE, KOUTO OTroBapst Ha wu3uckBanusra 3a OEIUIIIO, ma Owpaar

PETUCTPUPAHU U J1a TIPEJOCTABAT U Ta3u yciyra.

Baxwna yact ot perynamuure Hag OEIUIIIO e u3uckBanero Ha EBponelickus oprau 3a
3acTpaxoBaHe U mpodecuonanHo neHcuonHo ocurypsisane (EO3IIIIO) 3a perucrparust Ha
nocraBunka Ha OEIUIIII u Ha camata NEHCHMOHHA CXeMa B LIEHTPAIHUS IyOJIUYEH PETUCTBD,
KOWTO € LEHTpaIM3UpaH u noabpxa uHpopmarus 3a peructpupanute OEIUIIIO, 3a TexauTe

A0CTaBUMUIU, CTPaHUTE, KOUTO IIpejiarat TE3U IMPOAYKTH U Apyra U3nuCKyema I/IH(i)OpMaI_II/IH.

HoctraBunkbT Ha OEIUIIIO e d¢unancoBo mpeanpusThe, KOETO € IMOIyIHIIo
pas3pelieHue 3a Ch3/1aBaHe Ha TaKbB MIPOYKT U U3BbPIIBA Herosarta nuctpudyuus. [lpensuxna
ce JOCTaBUYIM Ha TE3HM YCIYrd Ja ObJaT OCUTYPUTEIHH U 3aCTPaxOBaTEJIHU JIPYKECTBa,
KOMIIAaHUM 32 YIIPABJICHUE HA aKTUBU, OAaHKW, WHBECTUIIMOHHH (POPMHU U MPOPECHOHATHH

INCHCUHHU (1)0H,Z[0Be.

Huctpubyrop na OEIUIIIO e ¢duHaHCOBO mpennmpuaTrue, KOETO € TOJIYYHIIo
paspeleHue a U3BbpIIBa JUCTPUOYIIHS Ha TE3U IPOIYKTH, O€3 Te J1a ca ca Ch3AaZCHH OT HETO,

HHBCCTHLIUOHCH ITOCPECAHUK HUJIM 3aCTPAX0OBATCIICH HOCpeI[HI/IKng.

@OUHAHCOBUTE aKTHBM, KOUTO aKyMyJIMpaT IMEHCHOHHUTE (OHIOBE, ca B 0COOEHO
rOJIEMHU Pa3MEpH, KaTo B IOBEUYETO CTPAHU T€ MPEIACTABISIBAT 3HAaUMMa 4acT oT TexHus bBIIL.
Crnopen nanaure Ha OMCP naii-mHoro ca Hatpynanute cpeactsa B CAILl, BenukoGpurtanus,
ABctpanus, Xonanaus, Kanana u np. B nmoBeueTo pasrieganu 1bpxaBu ce HaOdIr0/1aBa pbCT
Ha aKTUBUTE HAa TICHCMOHHUTE (HOHIOBE Ha TrojaMIlIHA 0a3a, Karo eauHcTBeHO B [lomma u

VYkpaiina Te ca Hamassiiu cboTBeTHO ¢ 2.0% u 1.7%.

qDI/Irypa 1: AKTHBH Ha IICHCUOHHHUTE q)OHHOBe 1 BCUYKH ICHCUOHHU MHCTPYMCHTU

npe3 2019r. (mpeaBapUTEIHN TaHHH)

168 TTymurposa, I'. (2020), PETYJIMPAHE HA JIEMUHOCTTA HA 3ACTPAXOBATEJIHUTE BPOKEPU B
BBJIT AP, cm. Ilanopama Ha Tpyaa, 6p.3/2020r. ¢.28
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Table 1. Assets in pension funds and all retirement vehicles in 2019 (preliminary)

. All retirement ) i

OECD countries Pension funds __vehicles _ Selected other Pension funds A rehicios

% change in USD million % of GDP % of GDP Riadictions % change in USD million % of GDP % of GDP
Australia 6.3 1,779,374 132.0 1350 Albania 26.8 27 0.2 0.2
Austria 13.5 27,293 6.1 . Angola 13.1 554 0.8
Belgium 18.0 44 674 B4 — Armenia 58.2 524 3B e
Canada 7.3 1,531,845 891 158.9 Brazil 5.9 218,406 12.2 26.2
Chile 19.4 215,373 80.8 — Bulgaria 16.9 9,037 136 13.6
Colombia 16.6 83,737 26.0 26.0 Costa Rica 19.7 20,503 322 3z.z2
Czech Republic 8.0 22,445 9.0 9.0 Croatia 15.4 18,083 30.0 30.0
Denmark 12.4 169,434 48.7 2191 Egypt 10.0 4873 1.5 1.5
Estonia 20.7 5,342 17.0 18.6 Georgia na. 180 1.2 12
Finland - 132,184 49.4 - Ghana 334 3,138 5.0 5.0
France 20.5 22,468 0.8 10.0 Guyana 13.2 aar 83 8.3
Germany 8.4 285,522 T4 - Hong Kong, China 11.4 166,431 44 .4 44 4
Greece 8.6 1,750 o8 = Indonesia 83 20,332 18 .
Hungary 8.9 6,098 38 54 Jamaica 16.6 5,353 335 335
lceland 17.6 41,036 167 .6 178.2 Kazakhstan 15.1 28,224 16.5 16.5
Ireland 20.8 140,425 36.0 - Kenya 13.6 13,071 13.2 13.2
Israel 17.9 259,905 63.8 - Kosovo 17.0 2,220 278 27.8
Italy 11.9 168,510 B84 10.8 Malawi 231 1,150 15.0 15.0
Japan 0.4 1,443,125 284 - Malaysia 206 855 0.2 =
Korea 16.4 191,061 11.6 - MNamibia 22 10,660 752 86.0
Latvia 21.2 629 1.8 16.7 MNorth Macedonia 17.7 1,413 11.2 11.2
Lithuania 24.9 4,520 83 8.3 Pakistan 15.1 185 0.1 .
Luxembourg 128 2,050 29 - Peru 14.0 52,753 226 226
Mexico 18.8 225,519 17.5 185 Romania 30.0 15,139 6.3 6.3
Netherlands 17.86 1,746,262 191.4 - Russia 8.9 99,560 5.6 5.6
New Zealand 20.7 65,769 311 311 Serbia 127 432 0.8 0.8
Norway 10.9 43,938 10.9 . Suriname 0.8 480 12.6
Poland -2.0 40,874 6.8 78 Thailand 8.0 40,794 7.3
Portugal 121 24,524 10.3 - Ukraine -1.7 108 0.1
Slovak Republic 12.8 13,324 12.6 126 Total 11.3 734,823 9.2
Slovenia 1.6 3.234 6.0 7.3
Spain 11.8 133,214 9.5 13.2
Sweden - 22,007 4.1 81.9
Switzerland 12.6 1,018,080 141.1 as
Turkey 373 21,325 3.0 Notes: *." means not available, “n.a.” means not applicable. See the end of this factsheet for
United Kingdom 16.1 3,582,910 123.3 country-specific details
United States 15.6 18,750,788 87.5 147.1 Source: OECD Global Pension Statistics; French Asset Management Association; Bank of
OECD Total 13.9 32,270,567 60.1 Japan; Swiss Occupational Pension Supervisory Commission

N3zrounuk: OECD, Pension Funds in Figures

C ornen Ha aearocpounus xapakrep Ha OEIUIIIO, ce ThpcAT MHBECTUIIMOHHU
UHCTPYMEHTH, KOMTO Ca MOAXOMAILM 3@ HEro M rapaHTUpaT yCTOMYMBOCT Ha IEHCUOHHUS
noxon. [loxg uuBecTuMu ¢ 1parocpodHa pb3spaitaemoct EK pa3dupa HenpexBbpiisieMu LIeHHU
KHM)Ka, KOUTO HSMAaT JOCTBI 0 JMKBUIHOCTTA HAa BTOpPUYHMTE naszapu. VHcTpymeHTHTE,
HOJIXOAAIIN 32 JBJATOCPOYHM HMHBECTHIMM, ca WHQPPACTPYKTYPHU IPOEKTH, APYXKECTBa,
CTPEMSIIN CE KbM PaCTeX, YUUTO LICHHU KHHMKA HE Ca JIOIYCHATH J0 ThPrOBHs Ha PETYIUpPaH
nasap, 1 MHBECTULIMY B HEIBUKUMHU UMOTHU WUJIM IPYTH PEATHU aKTUBU, KOUTO OMXa MOIJIH J1a

ca nmoaxogdaumuy € Ueja AbJIrocpoyHa I/IHBGCTI/IIII/ISI169

. HecTo mbTH 3€1€HUTE UHPPACTPYKTYPHU
IIPOEKTH, U3MOJ3BAIM HUCKHU BBIVIEPOJHU €MHUCUH, KIIMMAaTUYHO HEYTPAJIHUTE U COLMAIIHO
OTTOBOPHU  WHBECTUIIMHM, WHBECTHLIMUTE B €HEpruiiHa e(eKTHBHOCT, TPaHCIOPT,
3/paBeornas3BaHe, Bb30OHOBIEMa €HEPrus, I[IHPOKOJIEHTOBa HMH(PACTpyKTypa WU

q)HHaHCI/IpaHe Ha MaJIKW U CPCAHHU NPCANPUATHA, U3UCKBAT ABJITOCPOYCH HHBCCTHUIHMOHCH

169 PEIJIAMEHT (EC) 2019/1238 HA EBPOIIEVMICKUS ITAPJIAMEHT 1 HA CBBETA ot 20 roru 2019
TOJIMHA OTHOCHO TIAHEBPONEHCKH MEPCOHAIEH TIEHCHOHEH MPOLYKT

77



XOpHU30HT U MMAaT OTPaHUYEH JIOCTBHII A0 KPEAUTUpPAHE. 3a /1a CTUMYJIMpPAa MHBECTHLIMHUTE B
TakMBa COLMAIHO 3HauMMHU npoektH, EK nmoaxpens nHctutynuure, npeanaramu OEIIIO,
IpU CTPYKTYPUPAHETO HAa WHBECTHLIMOHHUTE UM MOPTQEHIN M MHBECTHMPAHETO HA IOBEYE
CpeCTBa B aKTHBH C JBJITOCPOYHA Bb3BpaliaeMoct. Ilencnonnute ponnoBe 6uxa moriau na
yBEIIMYaT CBOSITA CKCIO3MULMUS B 3€JleHAa WHQPACTPYKTYpa WIN JPYTH ,,3€JeHU aKTHBH,
U3BBPIIBANKU COLMAIHO OTTOBOPHM MHBECTULIMM U NPUIIATANKH ,,6KOJIOTMYHH, COLMAIHA U

ynpaBJ’ICHCKI/I“ HMHBCCTUIIMOHHHN HO,Z[XOI[I/I17O.

OCHOBHMSAT MOTHUB 3a HU3BHPHIBAHC HA TAKHB THUII MHBECCTUIHU CbHC CPCACTBATBATA HA
OEIUIIIO e HeoOxoauMocTTa OT moaoOpeHne Ha myOnnuyHata uH(ppacTpykrypa. HoBute
GopmMH Ha MyOIMYHO-YACTHO MAPTHHOPCTBO, HAIPHMEpP JOTOBOPH C YAaCTHH KOMIIAHUU 3a
HOAN3IBIHEHNE HA MYOJIMYHHU YCIYTH, ca BCE MO-YECTO ThPCCHU W Mpeisiaranu. JbpixkaBara
BUIOU3MCH Q)YHKHI/H/ITG CH OT COOCTBEHHUK W JOCTaBUHUK Ha Hy6JII/I'-IHI/I YCIyTu B TCXCH
KyIyBa4 M PEryJiaTop, a YacTHHAT CEKTOp C€ MPEBpbIa B M3TOYHUK Ha (hMHAHCHpaHE U

MCHUJDKBP Ha I/IH(l)paCTPYKTypaTa, KaTO pCajiu3rpa Bb3pBpallaCMOCT OT HHBCCTULIUHUTC.

Wudpactpykrypara najied He ce OrpaHW4aBa C MBTUIIA W TPAHCIIOPTHU CHOPBKECHHUS,
KaKkTo € oOnyaifHo na s Bp3npuemame. Criopen npoyuBanero Ha ['eorp [epct, myOnukyBaHO
ot OUCP undpactpykrypata ce onpeaeis KaTo ,,cucremMa oT IyJ0MYHH JeHHOCTH B CTpaHaTa
uiu peruona’™ ™t ToBa ca OCHOBHHTE yCITyTH U ChOPBKEHHS, HEOOXOIMMH 3a ChIIECTBYBAHETO
1 QYyHKIIMOHUPAHETO Ha 001ecTBOTO. Criopes aBTopa UH(PpaCTPyKTypaTa BKIIOUBA HAH-001110

HMKOHOMMYECCKHU U COITUMATHU HGfIHOCTPI.

Ot cBos cTpaHa MexxayHapoHaTa acoLMAaLUs 3a COLMAIHA CUTYPHOCT OTBXK/IECTBaBa

UHQPACTPyKTypaTa ¢ peAula AeHHOCTH, KOUTO OMXa MOIJIM Ja C€ OHAIJIEAAT Ha CleqHara

durypal’?:

170 G20/OECD POLICY NOTE ON PENSION FUND FINANCING FOR GREEN INFRASTRUCTURE AND
INITIATIVES, OECD, 2012, p.5

171 Inderst, G. (2009), "Pension Fund Investment in Infrastructure”, OECD Working Papers on Insurance and
Private Pensions, No. 32, OECD publishing, p.5

172 International Social Security Association (2019), Infrastructure investment. Challenges and opportunities for
social security reserve funds, Geneva, p.2
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@urypa 2: Bunose nHGpacTpyKTypHH HHBECTULIUU

NHPpacTpyKTYpPHHU
NHBECTULUN

MKOHOMMYECKH CouunanHu

TpaHcnopr EHepreTuka u Couvantu

- MeTrwa - BOAHULM

- Moctose

- JocTaBKu Ha ras - Yynnmuwa

- - KabenHu mpexu
= UV - JocTaBKM Ha .

A - CaTeNNTHU MPEKM 3awutenn
- NpucTaHuwa €NeKTPUYECTBO KUANLLA

n - Bu3o6 - MobunHu
- Jletnwa b300HOBAEMMN onepatopu - Coannnuia
- KM TpaHcnopt NSTOHHNLM - 3aTBOpU

- BopocHabassaHe

- BogeH TpaHcnopT - CtapguoHun

-Otnagbum

M3rounuk: International Social Security Association (2019), Infrastructure investment.

Challenges and opportunities for social security reserve funds

AKTHBHTE Ha MEHCHOHHMTE (OHJOBE Ca €IHU OT Hal-BaKHHUTE, a IOHSIKOra H
€IMHCTBEHUTE IBJITOCPOYHM HM3TOYHHIM Ha KalMTalIM B HAKOU OT CTPAHUTE, KOUTO HMMaT
CBHIIECTBEH MPUHOC B PA3BUTHETO HA MECTHHTE KaNUTanoBy masapu’’s. Tlopaau ToBa TAXHOTO
CBOEBPEMEHHO WHBECTHpaHE B MH(PACTPYKTYpHHU NMPOEKTH OT CTPATEIMYECKO 3HAUCHUE €
0cO0EHO BaXHO KAaKTO 3a HMKOHOMHKaTa Ha CTpaHMTE, Taka W 3a ONTHUMM3aluATa Ha
noptdeiinure Ha NeHCUOHHHUTE (oHIoBE. Te ca 0coOEHO MOAXOAIIM 3a HOBHS Kiac
€BpOIENCKY TNMEHCHUOHHU MPOAYKTH, MOpaad TSIXHaTa MPEABUAMMOCT, BHUCOKA CTENEH Ha

peryilanusa, OTHOCHUTCIHO HHCKa CTCIICH Ha PHCK W HC Ha MOCICAHO MACTO — HIOpaan

COLIMAJIHUTE U OOIIECTBEHUTE MO3H OT TIX. OOeAMHEHHUT eBpONEeHCKH ma3ap 3a JOOPOBOIHO

178 Tlanmypcxa, P. (2020) KJIIFOUOBU ACIIEKTHU U TTPEJIU3BUKATEJICTBA IPEJ] PASBBUTHUETO HA
INEHCMOHHATA CUCTEMA B BBJII'APUA, NK-YHCC, ¢.92
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JIMYHO NCHCUOHHO OCUTYPABAHC IC HACHPYU IMPECAJIAraHCTO Ha aKTUBU 3a MHCTUTYIIUOHATIHU

HHBCCTUTOPH U PCAaJIHU NHBCCTULIMN B UKOHOMHKA Ha CTPAHUTC.

WuBectuiuure B  UHPPACTPYKTYPHH MPOEKTH MMAT  CIEIHUTE I[O-BaXXKHU

XapaKTCPUCTHUKHU:

3HaYMMHU BXOJHH OapuepH 3a YYaCTHHIIUTE;

WHBecTULIMY ¢ ABIATOCPOUYEH XOPH3OHT;

Bucoku pa3xoau 3a o0ciykBaHe Ha IPOEKTA;

Cp3aBaHe Ha IBITOTPAiHU MaT€pUAJIHU aKTUBU;

[Tpo3pauna, npeaBuUIMBa U CTAOUIIHA BH3BPAILlAEMOCT HA UHBECTUIIMUTE;
[TapyuyHy noTOLHM, UyBCTBUTEIIHU Ha HH(IIALUATA;

Cna0a enacTUYHOCT Ha ThPCEHETO;

OTHOCHUTEITHO BICOKA ONEpaTHBHA Te4asoa;

AR N N N N S IR

COIII/IaJIHO OTOBOpPHHM HWHBECTUIHWH, KOWUTO HMAT 6JIaFOHpI/I$ITHO OTpaXCHUC
BBpPXY HKOHOMUKATA U 06H_IGCTBOTO u ap.

I/IHBGCTI/IHI/II/ITG B I/IH(bpaCTPYKTypa HMaT CbHICCTBCHU IPCAUMCTBA, KacCClln
OIITUMAJIHATa KOM6I/IHaIII/I$I PUCK-TOXOAHOCT, OTHOCUTCIHO OTraHMYCHUTC BB3MOKHOCTU 3a
HWHBCCTHUPAHC B CBBP3aHU JIMIIA, IIO-CJIA0HUAT PUCK OT JIOMIKM HMHBECTULHMH, XCIPKUPAHC Ha

UHQIIAUOHHUS PUCK U Jp.

Hapen c Oe3cropHWTE TION3U, WHBECTUIMUTE B WHPPACTPYKTYPHH TPOSKTH HA
NMeHCUOHHUTE (OHIOBE, BKIUUTENHO W Ha Te3u, npemnaramm OEIUIIIO, 6uxa mornmu ma

CpeliHaT HAKOU TPYAHOCTHU, CBbP3aHU 0174:

v' HemocTaThuHHs NPAKTHYECKH OMUT M TO3HAHUS 3a TO3M BHUJ HWHBECTHIIWH,
KOMTO ca crielu(UYHU U U3MCKBAT BUCOKA MHBECTHIIMOHHA KYJITypa Ha BCUUKH JIMIA, CBBP3aHU
C OCUTYpUTEIHUS IPOLEC - UHBECTULIMOHHU KOHCYJITaHTH, TIOCPEIHULIU, PUCK-MEHUIKBPH,
YIIPABJICHCKHU ITEPCOHAI U JP.

v' HepmocraThuHo HaiuuHa WHGOpPMAIMs W JaHHH 32 WH(PACTPYyKTYPHHTE
npoekTH. HeBuHarm mHdopmainusaTa 3a ocoOeHOCTHTE, Mamada, (UHAHCOBUTE IMapaMeTpH,
PEHTAOMITHOCTTA, UKOHOMHMYECKaTa U MOJUTHYECKaTa OOCTaHOBKA B CTPaHMUTE € JIOCTBIIHA U

JIOCTOBEPHA.

174 Manaypcxa, P. (2020) KJIIOUOBU ACIIEKTH U ITPEU3BUKATEJICTBA ITPEJ] PASBUTUETO HA
INEHCHUOHHATA CUCTEMA B BbJII' AP, UK-YHCC, ¢.95
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v' MHOTO0 4ecTO B X0/a Ha pPeajn3upaHe Ha HHBECTHIHOHHHUS IPOEKT CE POMEHSI
cpeniaTa, HAMECBAT Ce HEMPEABUIUMH (AKTOPU M CHOUTHS, KOUTO IPOMEHST IbPBOHAYATHUTE
HaMepeHUsl.

v' TpaHCHAIlMOHAIHHUTE WHBECTHIMH IOHSKOra KPUAT PHCK OT HEIOCTAThYHA
IPO3PavyHOCT, Thil KaTO MPOCIEISIBAHETO HA PEHTAOMITHOCTTA HA HAIIPABEHUTE WHBECTHIIUU B
Jpyra IbpxaBa OM MOTJIO Aa ObJe 3aTPYAHEHO.

v' Hu}pacTpyKTypHUTE NPOESKTH MOJJIEKAT HA PA3JIUYHU PETYIIANN B OTACITHATE
IbpKaBH, KOUTO B ONPE/IETIEH MOMEHT Morar J1a Ob1aT peBU3HPaHU.

v' TIoJNMTHYECKH PHCK, TPU KOWTO CMsHATA HA BJIACTTa MOXE Ja MPOMCHH
3aKOHO/IATEJICTBOTO, JHIEH3MOHHUTE W Pa3pPELIMTEIIHU TPOLECIYpH U TOBa Ja C€ OTpa3u
HeOJIaronpusITHO BbPXY pe3yliTara OT M3BBPLUICHUTE MHBECTHLUH OT CTPaHa Ha IEHCHOHHUS
donz.

v' Hampemabk Ha WHOBAIMOHHUTE W HWHQPOPMAIMOHHHTE TEXHOJOTHH. Bbp30
pa3BHMBallaTa C€ JUTUTAIHA WKOHOMHKA TIIOCTaBs HOBU IIPEIM3BUKATEICTBA TIpE
NICHCUOHHOOCUTYPUTEIIHUTE CUCTEMHU M B YaCTHOCT IIpeJl HHBECTUIIHOHHUTE UM MOpTheiinu.

V' JIb/DKAMHTE TAKCH U YAPBKKH TPpssOBa 1a ObaaT Ganancupanu u ajaeksarau. Ha
NpaKTHKa T€ MPEICTaBISIBAT [IEHATAa HA NCHCHOHHUTE MPOAYKTH, KOSTO OCUTYPEHHTE JIMIA
IUIAINAT HA KOMITAHUKTE, 32 JIa YIPABJISBAT TEXHUTE IICHCHOHHU CIICCTSBAHMUSL.

v" KOoH(IMKTUTE HA WHTEPECH W [PYrd pealHH 3alulaxd. B HIKOM Cciiydau
TPaHCTPaHUYHHUTE WHPPACTPYKTYPHU IPOSKTH HE Ca OCOOCHO MpPO3PavyHU, BB3MOXKHO €
U3IBJIHEHUETO UM Jia Ce Bb3Jlara Ha JIMIa, OJIM3KU JI0 BJIACTTAa, KOSTO MPaBU HENPEIABUIMMU
pe3yiTaTUTe OT MHBECTHIIMUTE Ha ICHCUOHHHUTE (DOH/IOBE, BIOXKHIIM CPEJICTBATA CU B TAX.

v' BB3MOXKHOCT 332 WHBECTHUIIMM B CBBP3aHHU JIMIIA, B PE3ylNTaT Ha KOETO Jia Ce
MaHUIYJIUpPa JOXOAHOCTTA Ha IEHCHOHHUTE (POHIOBE U T4 Ja O'b/Ie MOABEKAANI0 BUCOKa. ToBa

€ IIPEATIOCTABKA 3a HCJIOSAIHA KOHKYPCHI U CIIPAMO OCTAHAJIUTC YUACTHHUILIM HA I1a3apa.

Ha 6a3ara Ha mpoyueHHTe Bb3MOXKHOCTHU 3a MHBecTupane cpeacrsara Ha OEITIIIO B
MH(QPACTPYKTYpHU TPOEKTH, MOXKEM Ja CcuuTame, 4Ye MOTCHIHAJTHUTE HWHBECTHIIMOHHU
WHCTPYMEHTH, KOUTO MOTAT J1a C€ M3I0JI3BaT, OrXa MOTJIHU 1a Ob1aT 000TaTeHH | JIa BKIIOYBAT
Y TO3U THUI MHBECTUIIMU. OCBEH Y€ MMAT JBJITOCPOYHA U TpaliHa BB3BPALIAEMOCT, TE UMAT U
ONaronpusATHU WKOHOMHYECKH, COLHMATHH M OOIIECTBEHH IIOJI3U, KaTO ChILEBPEMEHHO

HHBCCTHPAT CPEACTBA B p€ajlHaTa UKOHOMUKaA.
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B 6mm3ko Obaemie nHGPaCTPYKTYPHUTE MPOEKTH 1€ UMAT HYXJIa OT TOJISIM ITyOInyYeH
WM 9aCTEH Pecypc, Thid KaTO CTPEMEXbT KbM MOI00psiBaHe HA HH(PPACTPYKTYypaTa € sIBEH BHB
BCUYKH CTpaHH. E>XKerogHuTe HYKIM OT MKOHOMHYECKA W COLMalIHA MHPPCTPYKTypa IIe ce
MOBMINIAT U BB3MOKHOCTUTE 3a MHBecTUpaHe Ha cpeactBata Ha OEIUIIIO B Tax ca chBcem
pEaHU [P YCIIOBUE, YE CE CMa3BaT €BPOIECUCKUTE PEryaliy U OYaKBaHUATA 32 IbITOCPOYHA
BB3BpaniaeMoct. Cpencreara, HEOOXOAMMHE 32 00€3MIeYaBaHE HA MPOCKTUTE B EIEKTPUIECTBO,
aBTOOYCEH M KEJIC30IbTEH TPAHCIIOPT, TSICKOMYHHKAIIMA U BOJOCHAOsBaHE IIIE IOCTUTHAT
BCE€ IMO-TOJIEMH pa3MepH, a JuBepcUPUKaNMiITa HA U3TOYHUIIUTE HA (PHACHpPAHE € 0COOCHO
HAJIekKAIIa, Thil KaTO PECypCUTE OT JAbPKaBHHS OIO/DKET HA CTPAHUTE HE Ca B ChCTOSHUE J1a

HNOKPUST YBEJINYABAIIUTE CE PA3XOJIH.

Baxno e Te ga mpeneHAT OOCTOMHO OCHOBHHMTE NPEIUMCTBA W PHUCKOBE, KaTo
CBIIEBPEMEHHO C€ B3eMaT B MPEABHA HKOHOMHYECKUTE, COIMAIHUTE, TOJTUTUYECKUTE,
EKOJIOTHYHUTE ChOOpaKeHHsl 3a Ielnecho0pa3HOCTTa Ha U3BBPIICHUTE WHBECTULMU. B
NEHCTBUTENTHOCT ONUTHT Ha TIOBEUETO HMHBECTHUTOPH BBB  (DUHAHCHPAHETO Ha
UH(OPACTPYKTYPHHU TPOSKTH BCE OIE € CPABHHUTEIHO OCKBJCH M TOBA IPEJCTaBIsABA €IHA
NEePCIEKTUBA, KOSITO TpsiOBa 1a ObJe U3I0JI3BaHa MO-PallMOHAIHO, KaTo Ce B3€MaT B IPEIBU

BCHUYKH IPpECAUMCTBA U PUCKOBC HA Ta3W MHBCCTHLIUA.

N3TIOJI3BAHA JIMTEPATYPA:

1. Jumutposa, I'., (2020), Perynupane Ha neiiHOCTTa Ha 3acTpaxoBaTeHUTE OpOKepU B
bovarapus, ci. [lanopamana tpyaa, 6p.3/2020r.

2. [Tanos, H., (2018), EBponeiickuaT JInuyeH MEHCHOHEH MPOAYKT Ie JOTpPHUHECE 3a
aJIeKBaTHU M ycToW4MBH meHcuu, Insmarket, 14.06.2018

3. [Mangypcka, P. (2020) KntouoBu acnekTu W Mpeau3BUKATENICTBA MPEA Pa3BUTHETO Ha
neHcuonHata cuctema B bunrapus, UK-YHCC

4. Pernament (EC) 2019/1238 na EBporneiickus napiaMeHT U Ha cbBeta oT 20 tonu 2019
roJIMHA OTHOCHO MaHEBPONEHCKU NEPCOHANIEH IEHCUOHEH MPOAYKT

5. EIOPA, (2020), EIOPA finalises the regulation of the pan-European Personal Pension

Product, https://www.eiopa.europa.eu/content/eiopa-finalises-regulation-pan-european-

personal-pension-product en

82


https://www.eiopa.europa.eu/content/eiopa-finalises-regulation-pan-european-personal-pension-product_en
https://www.eiopa.europa.eu/content/eiopa-finalises-regulation-pan-european-personal-pension-product_en

6. EIOPA, (2020), Implementation Of Pan-European Personal Pension Product

https://www.eiopa.europa.eu/sites/default/files/publications/sh infographic final.pdf

7. European Commission, (2018), The 2018 Pension Adequacy Report: current and future
income adequacy in old age in the EU, Country profiles Volume II; Directorate-General for
Employment, Social Affairs and Inclusion, Social Protection Committee, online, available
from:

http://ec.europa.eu/social/main.jsp?catld=738&Ilangld=en&publd=8084&furtherPubs=vyes

8. European Commission, (2019), Capital Markets Union: Pan-European Personal Pension

Product, https://ec.europa.eu/commission/presscorner/detail/en/MEMO 19 1993

9. FIAP, (2006), Pension Funds Investment Perspectives, Presentation given at the
International Seminar of the same name, organized by FIAP in Santiago, Chile on 18th and
19th, May 2006;

10. Inderst, G. (2009), "Pension Fund Investment in Infrastructure”, OECD Working Papers
on Insurance and Private Pensions, No. 32, OECD publishing

11. International Social Security Association (2019), Infrastructure investment. Challenges
and opportunities for social security reserve funds, Geneva

12. OECD, (2012), G20/OECD Policy note on pension fund financing for green
infrastructure and initiatives, http://www.oecd.org/pensions/private-
pensions/S3%20G20%200ECD%20Pension%20funds%20for%20green%20infrastructure%2
0-%20June%202012.pdf

13. OECD, (2020), Pension Funds in Figures, https://www.oecd.org/pensions/Pension-
Funds-in-Figures-2020.pdf

83


https://www.eiopa.europa.eu/sites/default/files/publications/sh_infographic_final.pdf
http://ec.europa.eu/social/main.jsp?catId=738&langId=en&pubId=8084&furtherPubs=yes
https://ec.europa.eu/commission/presscorner/detail/en/MEMO_19_1993
http://www.oecd.org/pensions/private-pensions/S3%20G20%20OECD%20Pension%20funds%20for%20green%20infrastructure%20-%20June%202012.pdf
http://www.oecd.org/pensions/private-pensions/S3%20G20%20OECD%20Pension%20funds%20for%20green%20infrastructure%20-%20June%202012.pdf
http://www.oecd.org/pensions/private-pensions/S3%20G20%20OECD%20Pension%20funds%20for%20green%20infrastructure%20-%20June%202012.pdf
https://www.oecd.org/pensions/Pension-Funds-in-Figures-2020.pdf
https://www.oecd.org/pensions/Pension-Funds-in-Figures-2020.pdf

IIJIAHUPAHE HA JOXOAUTE B IEHCUOHHA BBb3PACT B KOHTEKCTA
HA J'BJITOCPOYHOTO YIIPABJIEHUE HA IMYHUTE ®PUHAHCH

A-p JxermMmc HosoBcku
VUZFLab, jamesjolovski@gmail.com

PE3IOME: [IbJrocpoyHOTO IJIaHUPAHE HA JIOXOJUTE B MEHCHOHHA BB3PACT € MPEACTABEHO
KaTo HalpaBJICHWE IpU YIPaBIEHUETO Ha JUYHUTE (uHaHcU. TpUCTHIOOBUAT MOJIEN €
pasriiefjaH OT MO3ULIMATA HAa MIPUHOCA HA BCEKHU CTHJIO KbM MOCTHTaHE HA KEIAHUTE LT 3a
J)KU3HEH CTaHJapT U OINpPEIEICHO HUBO HAa JOXOAW B IEHCHOHHA BB3pacT. YCTAaHOBEHH ca
MPEIMMCTBATa HA MaHEBPOIECUCKUS MEPCOHANIEH NMEHCHOHEH MPOAYKT KAaTO BB3MOXKHOCT 3a

JOITBJIHUTCIIHO I[O6pOBOJ'IHO IICHCUOHHO OCUT'YpABaHC.

KJIIOYOBU AYMM: nuunu buHAHCH, TUTAHUPAHE, T0XOH, IEHCHOHUPAHE, TAHEBPOIEHCKU

nepcoHasieH neHcuoneH npoaykt (I1EIIIT)

JEL KITACU®UKALUSI: D14, D31, H55, H75, J32

BBBE/IEHUE

[TepBOOOpa3n HA MEXaHU3MU 32 OCUTYpsIBaHE Ha MEHCUOHHU O0E3IETEeHUs B Pa3InYHU
dbopMu ca TO3HATH OIlle OT HA4aJOTO Ha HOBaTa epa. B paHHUS cu eTam Ha pa3BUTHE Te ca
HAaCOYEHU KbM KOHKPETHHU LeJeBU rpynu. lIbpBoHayanHO TE3W MHCTPYMEHTH TapreTupar
BOEHHHUTE BETEPaAHH, a BIOCIEACTBHE 00XBATHT UM CE Pa3IIUPSIBA, BKIIOUYBAWKHU BIOBHUITUTE HA

BOCHHUTEC, YUYUTCIUTE U 1.

C’BBpeMeHHI/ITe IMNEHCUOHHHU CHUCTEMHM, HACOYCHH KbBM OCUTYpsBaHC Ha J0XOAW 3a
HAceJICHUETO B HalpeaHanta Bh3pacT, ce 3apaxaar B kpas Ha XIX B. u Hagasoro Ha XX B.

HpeI[I/I HAaCTBIIBAHCTO HA TO3HW UCTOPHUYCCKHU €Tall CpeaAHaTa NPOABbJLDKUTCIIHOCT HA XUBOTA €

84



HHCKa. 3aToBa TS HE npearojara HaBJIUM3aHECTO HAa 3HAUUTCIIHA YaCT OT HACCIICHUCTO BBHB
BB3PACT, B KOSATO XOpara He Ouxa Omim TpyA0CIIOCOOHH ITOPaJIi OTCIA0BaHETO HA (PU3MUECKUTE

NI YMCTBCHUTE UM BB3MOKHOCTH.

IToBuiaBaneTo Ha cpeaHaTta NMpoABbJLKUTCIIHOCT Ha JKMBOTA CC IMPOSABSABA HC CaMO KaTo
IBbPBOIIPHUYMHA 3a BB3HHKBAHCTO HAa ICHCHUOHHUTC CHCTCMHU, HO H KaTO (baKTOp, KOMHTO
O6YCJ'IaB$I TAXHOTO HCHIPEKBCHATO €BOJIIOMPAHEC. TakuBa ca CbIIO0 3HAYUTCIIHOTO YCKOPSBAHEC
Ha TEMIIAa Ha pa3BUTHEC HAa COUUAITHO-UKOHOMUYCCKUTE MMPOUCCH, JTMHAMUYHHUTC U3MCHCHHS B
MAaKpOUMKOHOMHUYCCKUTE YCJIIOBHA, HABJIMU3aHCTO Ha (1)I/IHaHCOBI/I HHOBaMM W Ap. HOH
BJIMAHUCTO HA TC3H NPCAINNOCTABKHU 3a IMO-MAJIKO OT BCK U IMOJIOBHMHA ICHCUOHHUTC CUCTCMHU CC

HU3MCHAT U3KIIFOYUTCIIHO JMHAMHWYHO.

3a ocUrypsIBAaHETO Ha JOXOJAM B HaIpeJHala BB3pacT KaTo BCE IO-CBIIECTBEHU CE
MPOSBSIBAT J[Ba KIIOYOBU (PaKTOpa — MPOAKTUBHOCTTA HA MHAWBUIUTE MPH YIPABICHUETO HA
JUYHUTE UM (QUHAHCH U H300PHT HA ONTUMAICH MOJIXOJ Cpel Pa3INuyHUTE ChbBPEMEHHU
MPOAYKTH, TeHEPUPALLU JOXOIHOCT. TPpUCTHIOOBUAT IEHCHOHEH MOJIEN U3TpaXk/ia paMKaTa, B
KOSITO BCSKO JIMIIE MOXKE Ja TUIAHWPAa CBOUTE ACHCTBHS, KaTO T'M OOBBpPIKE C KETAHUTE
pesynTaru. Upes nmpoBeieHOTO KaOWHETHO MPOYYBAHE U OCHIIECTBEHHS BITOCIIEICTBUE aHAIIN3
HACTOSAIIOTO U3CJIEIBaHE OYepTaBa Bb3MOXKHUTE HAPaBICHUS, KbM KOUTO HHAUBUAUTE MOTaT
Jla HacouyaT YCHIIMATA CH, 32 J]a yIPaBJIsABaT CBOUTE JIMUHU (PMHAHCHU C IIeJ1 TOCTUTaHEe Ha )KeJlaH

JKU3HCH CTaHAapT B ICHCHOHHA BBH3PacT.

N30 KEHHUE

VYrpaBieHrueTo Ha TMYHUTE (PUHAHCH C€ OCBHIIECTBSIBA KAKTO B KPAaTKOCPOYHA, TaKa U B
J'BJITOCPOYHA MEepCIeKTBA. Bcekn MHAMBU clie/1Ba 1a TOCTaBU ONPEACIICHH LEIH 3a KEeTaHUs
JKU3HEH CTaHIapT B IBJITOCPOUEH IUIaH — HaBJIM3aHE B IEHCHOHHA Bb3pacT. Taka ce o0yciass
paBHHINETO Ha J0XoauTe (OOMKHOBEHO H3pPa3eHO B MPOILEHT OT pa3Mepa WM Mpeau
MEHCUOHUPAaHE), HEOOXOAMMH 3a TOAIBPKAHETO Ha TOo3W craHmapT. OT cBos CTpaHa,
MOCTUTAaHETO Ha TaKWBa JOXOIW TPEAnocTaBs (UHAHCOBOTO TMOBEACHHE, KBM KOETO

HHIAUBUIBT CJICABA J1a CC MPUABPIKA B HACTOAII WA MOMCHT, 34 J1a TIOCTUTHC CBOUTC LICJIN. Taxka
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ABJITOCPOYHOTO IMIIAHUPAHE CC 06B’bp3Ba C KpaTKOCPOYHOTO, KOCTO II'bK HaAMHUPA OTPAKCHHUC B

OHOKETUPAHETO HA JTMYHUTE huHAHCH ™.,

TpucCTBIOOBUAT NIEHCHOHEH MOJIe] € BbBeACH B bhirapus B HawamoTo Ha XXI B.176,
IIOYTH HEIOCPEICTBEHO CJIe]l YTBBPKAABAHETO My B CBETOBEH IlIaH B kpast Ha XX B. Tou ce

XapaKTepu3rpa C HAKOJIKO CbIICCTBCHU HpGI[I/IMCTBal77:

e (uHaHCOBA CTAOMIIHOCT HAa ICHCUOHHATA CUCTEMA;
e JuBepcHU(UKAIMI HA U3TOYHUIIUTE HA JIOXOJU, KOSITO HaMaJsiBa pUCKOBETE;
e [IOCTMIAaHE Ha HMBA HA IEHCHOHHU JOXOJH, KOUTO CHOTBETCTBAT B I10-BUCOKA
CTEIEH Ha OCUT'YPUTEIIHUA IIPUHOC HA JINLATA.
JIOI'BJIHUTEHO ChIIECTBEHO MPEAUMCTBO Ha TPUCTBJIOOBUS MOJIEI € OCUT'YPSIBAHETO Ha
M3BECTHA CTEIEH Ha CBOOO/a Ha MHIUBUANUTE N0 OTHOIICHHE Ha (PMHAHCOBOTO IUIAaHUPaHE (U
CBHOTBETHO YIPABICHUETO HA JUYHUTE (UHAHCH). TS He ce HaliogaBa MpU MBPBUS CTHIO,

KOMTO ce XapaKTepusnpa ¢ IPpUHIUIIMTSC Ha COJIMAAPHOCT U 3aAbJIKUTCIIHOCT.

OCI/IprHBaHeTO Ha NMCHCHUOHHMU O0XOAW YpE€3 IMbPBHUA CcTHIO B ABJITOCPOYCH ILIaH €
U3IPABEHO B CBETOBEH MaIlad mpe; chiiecTBeH npobiem. Tol e cBbp3aH ChC ChOTHOIICHUETO
MEX/y JIMI[aTa B ICHCUOHHA BB3PACT M MOJIaraiiuTe TPya KbM ChOTBeTeH MOMEHT. OT e/Ha
CTpaHa, TO3W MpoOJieM ce O0yciaBs OT MPOABDKABAIIOTO IIOBUIIIABAHE HA CpeJHara

8 KkoeTo BomM JI0 yBennuaBaHe Ha abCOMOTHHS Opoll Ha

IPOIBKUTETHOCT HA KUBOTal/
neHcuonepure. OT npyra crpaHa, B bbarapus Hanpumep ce HaOJr0aBaT CUIIHO U3pa3eHU
HeratuBHHU JeMorpadceku mpoiecu. Te ca cBbp3aHU C OTPUILIATETHHS IPUPACT HA HACEICHUETO
BcJelCcTBUE Ha (DaKTOpH KaTO HHCKAa pakJaeMOCT M BHCOKM HHMBAa Ha emurpanus. Karo
pesynarat, JIbpxKaBHOTO OOIIECTBEHO OCHUTYpsiBaHE Yy Hac (PYHKIIMOHUpaA B YCJIOBHSATA Ha
neduIuT — riaHupax B pazmep Ha 6,21 mupa. nB. (mpubnusurenno 5% ot ouakBanust bBIT) 3a

2021 1" JedurursT camo 3a donn ,[lencun® e 5,45 mps. 8. (wiu npuGIH3HTENHO 88% OT

oomus).

175 BoGera, [I., & Honoscku, [I. (2018). Juunu ¢unancu: evsedenue. Codust: Ixyuusp AunitBMbHT Buirapus, c. 145

176 Kodexc 3a coyuanno ocueypsasane (2003), [omnaitn Ha https://www.lex.bg/laws/ldoc/1597824512, mocnesHo TnocelieHue
Ha 20.11.2020 1.]

7 Mangypceka, P. (2016). ITpeduseuxamencmesa npu usbopa 3a yuacmie 6 eOHOKOIOHEH UM MHO20KOJIOHEH NEHCUOHEH MOOEI.
Wxonomukata Ha benrapus u EBponeiickust cpio3: Hayka n 6mnec. Cogust: Cs. I'puropuit Borocinos, c. 126-127

178 OECD. (2019). Pensions at a Glance 2019. Paris, p. 11 [online at https://www.oecd-ilibrary.org/docserver/b6d3dcfc-
en.pdf?expires=1606051009&id=id&accname=guest&checksum=64E64EC67619726FFA0D76E87B63D288, last accessed
on 20.11.2020]

179 uckanen cvBeT Ha bwarapus. (2020). Cmanosuwe ommuocno Ipoexm na 3axomn 3a 6100dcema Ha ObPIUCAGHOMO
obwecmeeno ocucypssane 3a 2021 2., ¢. 5-7

[onmaitn wa https://www.fiscalcouncil.bg/medias/uploads/stanovishta/stanovishte-otnosno-proekt-na-zakon-za-biudzeta-na-
doo-za-2021.pdf, nocnenno nocererne Ha 20.11.2020 1.]
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B mparocpoueH acrekT BB3MOXKHHUTE MOJIXOAM 3a pellaBaHe Ha MpolieMa C IbPBHS
CTBJIO Ca OCKBJHHU — YCKOPSIBAHE HA IIOBUILIEHUETO HA IEHCUOHHATA Bb3pacT, yBEJINYaBaHE Ha
OCUT'YPUTEIIHATA TEKECT BbPXY MOJIaralluTe TPy U U30CTaBaHe Ha PhCTA HA IEHCUUTE CIIPSIMO
TO3W Ha JOXOOUTE. Bcekn OT TAX ce XapakTepusupa C pasIMuHU HEJOCTaThLH, a
IIPUJIOKEHUETO B bbiIrapus Ha HAKOU OT TAX € OTPAaHUYEHO IPEBU]L HUCKATE HUBA HA JOXOIH

(¥ TpYAOBH, U IEHCUOHHHU).

B 0600menne oco0eHoCTUTE HA MBPBUS CTHJIO MPEANOCTaBAT HUCKATA CTEIECH, B KOSTO
OCHUTYPEHUTE MOTaT pa3yuTaT Ha IEHCHOHHUTE IOXOAH OT JIbPKABHOTO OOIIECTBEHO
OCHUTYpsIBaHE 3a IIOCTUTaHE HA KEJIAHUTE 1IeJIU 3a )KU3HEH cranaapT. OT efHa cTpaHa, ToBa ce
IBJDKU Ha (YHKIIMOHUPAHETO MPU COJMUAAPEH MPHUHIIMII U JHIcaTa Ha cB00OAa, a OT Apyra —
Ha MpoOJIeMuUTe, Mpea KOUTO TOM € M3MPAaBeH U HENMPEIBUIUMOCTTAa HA MEPKUTE 33 TAXHOTO
peoossiBaHe. 3aTOBAa OTPAKEHUETO HAa MbPBUS CTHJIO BbpPXY aKTHUBHOTO YIpaBICHHUE Ha

JMYHUTE (UHAHCH € CUIIHO OTPAHUYEHO.

Bropust cTb10 chI0 € 3abIKUTENIEH, HO HAaTPYIIBAHETO Ha CPEJICTBA 110 UHIUBUAyallHA
napTuja ocurypsiBa 0a3oBa CTENEH Ha cB00OJa, KOSTO MOTHUBHMpAa IMOTPEOUTENINUTE Ha
NICHCHOHHATA CHCTEMa J]a ca MPOAaKTHBHH. Te MMaT BB3MOXKHOCTTAa Ja ce mHpopMupar 3a
pasinyHu (HaKTOpH, Upe3 KOUTO Ja apryMEHTUPAT I'bPBOHAYAIHUS CU U300p HAa MEHCHOHEH
¢doHJ Wwin Ha eBeHTyaslHaTa My npomsHa. Cped TSIX ca MOCTUTHATaTa JI0OXOJIHOCT, TAKCHUTE,
MEXIYHAPOJHUSI ONUT M YCTOMYMBOCTTA HA JPYKECTBOTO, KOETO YyHpaBisiBa (GOHIA U Jp.
CeoiecTByBaT o0aye U penuilia OrpaHUICHHUST — HAIpUMEP HE € Bh3MOXKEH MEepCOHANICH U300p

Ha MHBCCTUIIMOHHA CTPATCTUA B CbOTBCTCTBHUEC C PUCKOBUA HpO(I)I/IJ'I Ha OCUT'YPCHUS.

Ot Havanoto Ha 2015 r. B bearapus e npeasuaeHa Bb3MOKHOCT 3a NMPEXBbPISHE Ha

cpeacTBara 110 MHANBUAYAJIHATA [TApTUAA OT BTOPUA B II'bPBUA CT’BJ'I618O

. [lopagu oTHOCUTETHO
KpaTKUsl MEPUOJ 3a AKyMYJIHMpPAHE Ha CPEACTBA IO TE3M NApTUAM M 3a TEHEPUPAHETO Ha
JIOXOJHOCT, HATPYNBaHUATA HA YacT OT OCHUTYpPEHHTE ca TBbpAe Mainko. Karo pesynrar
pa3MepsbT Ha ,,BTOpaTa MEHCHUs “, U3IIJIallaHa OT YHUBEpCaJIeH MEHCHOHEH (DOH/I, € TO-HUCHK OT

KOpPCKIMA Ha ICHCUATA, U3ILIallaHa OT AbpP>KaBHOTO O6HICCTB€HO oCUrypsiBaHe.

C ornen ropeusnokKeHUTE OOCTOSITENCTBA, HAa IPBB IMOIVIE] BB3MOXKHOCTTA 32
MIPEHAcoYBaHE OT BTOPUS KbM IIBPBUS CTHIO MMa Mo3uTuBU. [IbpBO, OCUTypeHuTe noaydaBaT

JOIIBbJIHUTCIHA CBO6OIL3. CaMU Jia HalpaBAT OCBb3HAT U apryMCHTUPAH I/I360p 3a CBOUTC IICHCHUU.

180 Kooexc 3a coyuanno ocuzypseane (2003), un. 46, [omnaiin na https:/www.lex.bg/laws/ldoc/1597824512, nocneano
nocemienne Ha 20.11.2020 r.]
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BTOpO, ocurypsaBa €€ Bb3MOKXHOCT UHAWUBUIAUTC [1a MOJIy4aBaT MMO-BUCOKU JOXOOU. TpeTo, B
KpaTKOCPOUCH IIJIaH CC OCUT'ypsBa JIMKBUAHOCT Ha ABPIKABHOTO O6H.[CCTB€HO OCUT'ypsABaHC

Ype€3 NMPEXBHPIIIHETO HA HATPYIMAHUTEC 110 MHAUBHUAYAITHUTEC MapTUAN CPEACTBA.

B mparocpoueH miaH obade mogoOHO pelieHue uMa peauna Heratusu.'®! OrauesT Ha
OCHUTYPEHHU OT BTOpPHUS KbM ITBPBHsI CTHJIO OmopoyaBa M 3acTpaiiaBa (yHKIMOHHPAHETO Ha
TPUCTBIOOBUsT Mozen. HamansiBa auBepcH(UKaIMsITa Ha H3TOYHUIIUTE Ha JOXOIH, KOETO
U3IPABsI OCUTYPEHUTE TPeEJI TI0-BUCOK PUCK, TOPAJIA HECUTYPHOCTTA OTHOCHO MPEOI0JISIBAHETO
Ha MpoOJeMHTe TMpea MWHPBUS CTHIO. BCBITHOCT OCUTYpSBaHETO Ha JUKBHIHOCT Ha
JBPKABHOTO OOIIIECTBEHO OCUTYPSIBAaHE B KPATKOCPOUEH IUIaH 00ycCiiaBsi HEOOXOIMMOCTTA OT

IMOBEYEC CpEACTBA B IBJITIOCPOYCH, T.€. 33,[[”[;J'I60“13Ba BCUC pa3riICqaHuTEC HpO6JIeMI/I.

CeoirecTByBat o0aye JBa B3aMMOCBBP3aHU KIIFOYOBH IMTpo0JeMa Mpej] TapaHTUPaHETO Ha
YIIOBJICTBOPSIBAIIM JOXOAM 4pe3 BTOpHs CcThIO. Te Ouxa ce mposBsBaIM W 3aHANpe]l KaTo
apryMeHT Ha JIMIIaTa Jia MPEeXBbPIISAT CPEIACTBaTa CH OT YHUBEPCAICH MEHCHOHEH (OHI KbM

AbPIKAaBHOTO 06H_IGCTB6HO OCUTr'ypsBaHC.

[TbpBHUAT OT T€3U MPOOIIEMH € II100aNIeH U € CBBP3aH ¢ MAKPOUKOHOMHYECKUTE YCIOBHSL.
Ot enna ctpana, nepuoabT 2008-2020 r. ce xapakrepusupa ¢ TpU HEOIATONMPUATHH eTana —
JIBE TBJIOOKH MKOHOMHUYECKH KPH3U B HAYAJIOTO M Kpas My U MPOIBJDKUTEIICH WHTEPBAI Ha
c1ab MKOHOMUYECKHU pacTek MexXy Tax. OT Apyra CTpaHa, IpOBEKJaHATa HEKOHBEHIIMOHATHA
napu4yHa TOJUTUKA YCTAHOBSIBA TpallHU HHUBAa Ha HUCKM JIUXBH. CBhIIEBPEMEHHO
WHCTPYMEHTHUTE, B KOUTO NMEHCHOHHHUTE (DOHI0BE MHBECTUPAT CPEJICTBATA HA OCUTYPEHUTE, ca

IMMO-KOHCEPBATHBHU U BbB BUCOKA CTCIICH 3aBUCUMHU OT JIMXBCHUTC paBHI/IHIEl182 — (1)1/11". 1.

181 Manmypeka, P. (2016). Ipedussuxamencmea npu u360pa 3a yuacmue 8 eOHOKOIOHEH Ul MHOZOKONOHEH NEHCUOHEH MOOEIL.
Mxonomukara Ha bbarapus u EBponetickus cbro3: Hayka u 6usnec. Codust: Cs. I'puropwmii borocios, c. 131-135

182 TTumutposa, T. (2016). Brusnue na uxonomuueckama cpedd HA HUCKU TUXEEHU HUSA 6bPXYy NEHCUOHHUME POHOOBE &
cmpanu-unenku na EC om I{UE. xonomukata Ha beiarapust n EBponetickns cpro3: Hayka n 6usnec. Codust: Cs. I'puropuit
Borocnos, c. 120
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@ur. 1. UnBecTuuonen noprdeiin na YII® xkum 30.09.2020 r.

HuBecTunoHHN
HMOTH

Brorose B 6aHKH 1.69%

1.00%

Axnum, ipaBa u
BapaHTU
28.69%

OOmMHCKH
oGnuranuu
0.01%

I[’BJIFOBI/I LIECHHU KHWXa, N3JaACHNU UK rapaHTUPaHu

Kopnopartusau
op6nnrl)"a . OT Ibp’KaBU WM TEXHUTE LeHTpanHu OaHkw, ot ELIB,
10 05161/0 EUB nnm MexayHapoaHu (GUHAHCOBU OpraHU3aluu

58.56%

N3rounnk: Komucus 3a puHAHCOB HAA30D

Bropusit mpobnem e CBbp3aH C YCJIOBUS Ha JIOKAJIHO HUBO B bbirapus. AkTUBHATa
MOJINTHKA 32 [TIOBUIIABAaHE HAa A0X0AUTE B bbiirapus Boau 10 3HAUUTEITHO YCKOPSIBAHE HA TEMIIA
Ha HapacTBaHE Ha CPEIHUS OCUTypuTeseH noxoa — Tabn. 1. OT cBos cTpaHa, TOW U3MpeBapBa

A0XO0AHOCTTA, KOATO pC€ain3upaT YHUBCPCATHUTC ICHCUOHHN (bOH)IOBC.

Tabn. 1. HapacTBaHe Ha cpeTHUS OCUTYPUTEIICH JOXO0JI B Bhiarapus u J0X0IHOCT Ha

YII®

roJAMHA 2016 2017 2018 2019 2020 2021"

CpeieH OCUTYPHUTeJIeH 770 821 890 968 1063 1166
J10X0/ (JIB.)

e s 6629 8.40%  8.76%  9.81%  9.69%
noxon (%)

Hemoauguuupana npererjieHa 6.34%  -4.18% 6.49% 0.76%"
AOXOAHOCT ' ' ' '

CpennoapuTMETHIHA 5.78% -3.22%  6.16% 1.04%™

JAO0XOOHOCT

*HpOFHO3a I/I3TO‘-IHI/IKZ CO6CTBCHI/I HN3YHNCIICHUA 110 JaHHU HA
HOM u KOH

** noxomnoct Ha YII® 3a mepuona 28.09.2018 r. 10 30.09.2020 r.



[Tpe3 HUTO eHa TOMHA B pasriielaHus IIEPUO]T IIOCTUTHATATA JOXOIHOCT HE MPEBUIIIaBa
HapacTBAaHETO Ha CPeHUS ocUrypureneH noxo. Crpsmo HapacTBaHeTo My ¢ 8.40% mpe3 2018
I. JOXOJHOCTTAa JOPM € OTpHIATeNHa Mo AaHHM Ha Komucmsara 3a ¢uHancoB Hamsopl®,
Hemonudunupanara npereriieHa 10XOAHOCT € B pa3mep Ha -4.18% a cpenqHoapuTMeTHYHATA —
Ha -3.22%. Cxomuu pe3ynartatu ce ouepraBaT U 3a 2020 r., mpe3 KOATO JOXOJHOCTTa Mpe3

I'BPBOTO JI€BETMECEUNE CE MIOHMKaBa 3HAUUTENHO crpsamo 2019 r.

EnnoBpemMeHHOTO NeiicTBHE Ha JBaTa (akTopa — HHUCKA JOXOJHOCT Ha MEHCHOHHUTE
(OHII0BE U YCKOPEHO HapacTBaHE HA OCUTYPUTEIIHUS JOXOM, O3HA4aBa, 4ye ,,BTOpara NeHCHus
HE MOXE Jla KOMIICHCHpAa KOPEKIMATAa Ha TEHCHATa OT JIbPKABHOTO OOIIECTBEHO
ocurypssane'®. B nombiHeHHe, HapacTBAHETO HA OCHTYPHTENHHS [OXOZA C MO-BUCOKH
TEMIIOBE CIPSMO IMPOU3BOJUTEIHOCTTa Ha TPyAa, MPEANOCTaBs PUCK OT MOBHUIIABaHE Ha
uH(]IanuATa, KaTo Taka JOMPUHACS 3a HAMAJICHUETO Ha peajiHaTa JOXOJIHOCT Ha ICHCUOHHUTE
donaose. Te3u 0OCTOATENICTBA MOTUBUPAT UHANBUIUTE /1a C€ BBH3MOI3BAT OT BH3MOKHOCTTA
3a MPEXBBPISHE HAa CPEACTBATa OT CBOUTE MEPCOHAIHU MAPTHUAU OT BTOPHUS B IbPBUSI CTHIO.
Benuku pasrneganu ocoO0eHOCTH OO0YCIaBSAT OrpaHUYEHHS NPUHOC HA YHUBEPCATHUTE

NEHCUOHHU (DOHJIOBE NIPY aKTHBHOTO YIPaBICHHE HA (UHAHCUTE B ABJITOCPOYCH IUIAH.

N3BBH 00XBaTa Ha IBPBUS U BTOPHUS CTHJIO MHAMBUAMTE pa3moJiaraT ¢ HIMPOK HAOOp OT
TPaJAULMOHHH TOJIXOU U MPOIYKTH, KOUTO MOTaT JIECHO Jla ChOOPAa3sT C PUCKOBUS CU MPOQUIL
Te BkIIOUYBAT 3aCTPaxOBKH , KUBOT CbC CIECTOBEH WJIM WHBECTULIMOHEH XapakTep,
WHBECTHUIINH B PA3JIMYHU KJIIACUUECKH (PUHAHCOBY MHCTPYMEHTH WUJIU JCPUBATH, B OJIarOpoIHUA
(LIeHHH) MeTanu WX B HEBIYKUMHU UMOTH U JIp. A CBIIO U MO-CHhbBPEMEHHH WJIM €K30THUYHU
BB3MOKHOCTH KaTO KOJIEKIIMOHEPCKH B, MUBP-TY-MUBP (P2P) KpeauTUpaHe, BUPTyaTHU
(kpunTo) BayTH U T.H. [loBeueTo oT M30pOeHUTE HHCTPYMEHTH HAMHUPAT MPUIIOKEHUE U TIPU
TEHEPUPAHETO Ha JOXOJAHOCT B KPAaTKOCPOUEH IUIaH. B ombiHeHue, TAXHOTO pa3HooOpa3ue u
Pa3IMYHUTE UM XapaKTePUCTHKH 3aTPYAHSIBAT 3HAYUTEIIHO OOXBAIlaHETO MM TPU aHaIH3a Ha
M3TOYHULMTE HA JOXOJAM B NEHCHOHHA Bb3pacT. [0 Tazu nmpuunHa HACTOSLIMAT JOKJIAJ CE
dbokycupa €IWHCTBEHO BBHPXY MPOAYKTH 3a JONBJIHUTEITHO JTOOPOBOJIHO TEHCHOHHO

OCHUTYpsIBaHE B KOHTEKCTa Ha TPETUSI CTHJIO OT NEHCHOHHATA CHCTEMA.

183 Kommucus 3a pUHAHCOB HAM30p, MHpopmayus 3a nocmuenamama 00X00HOCH U pAGHULYEMO HA UHEECTUYUOHHUS PUCK NPU
ynpaeienuemo Ha — onooeeme  3a  OONBLIHUMEIHO  NEHCUOHHO  ocueypsieane 3a 2019 2. [oHmaiiH Ha
https://iwww.fsc.bg/d.php?id=28219, nocneano nocemenne na 20.11.2020 r.]

184 Better Finance, 2020. Pension Savings: The Real Return, The European Federation of Investors and Financial Services
Users, p. 119 [online at https://betterfinance.eu/wp-content/uploads/The-Real-Return-Long-Term-Pension-Savings-Report-
2020-Edition.pdf, last accessed on 20.11.2020]
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OcurypsiBaHeToO B TOOPOBOJICH NIEHCUOHEH (POHJI MPEIOCTaBs IbIHA cBO0OIa HA BCEKH
uaauBua. OcBeH u3bopa Ha (oHa(oBe), TOW MOXKE Aa ONpeAeTd HampuMmep pasMepa u
NEePHOANYHOCTTA Ha BHOCKATA. B ChIIIOTO BpeMe MPOAYKTUTE HA JOMBIHUTEITHOTO JOOPOBOIHO
NICHCHOHHO OCHTYpSIBaHE Ca HHUCKOPHCKOBH W CTPUKTHO DEryJHpPaHH, KOETO IOBHUINABA

JIOBEPUETO HA TIOTPEOUTEIHTE.

KoM kpas na 2019 r. B bearapus npubmusutenso 640 xui. AymiM ca OCUTYPEHU B
n00poBoJIeH IeHcHOHEeH (oH. TeMITbT Ha HapacTBaHETO UM € TI0-BUCOK B neproja 2017-2019

T. — npubmmsuTenHo 2% roaumHo crpsmo okoo 0.5% mpe3 2016 u 2020 r. (Taom. 2.).

Tabmx. 2. Temn Ha HapacTBaHe Ha ocurypenure B {10

ro/ua 2015 2016 2017 2018 2019  2020"
Gpoii ocurypenn (xu. 1.) 598 601 614 628 640 644

TeMIl HA HapacTBaHe (%) 0.50% 2.16% 2.28% 191% 0.63%
3576 3668 3731 3806 3843

ocurypenu B YII® (xu1. 1.) 3504

ASJ CIPSIMO OCHUTYPEHHTE B 7 0 0 0 0 0
VIO (%) 17.07% 16.81% 16.74% 16.83% 16.82% 16.76%

LDV CRAS eV IO 3008 3826 3763 3706 3657 n/a

ASJT CHIPSIMO HACeJIEHHETO 0 0 0 0 0
20-59 1. (%) 15.38% 15.71% 16.32% 16.95% 17.50% n/a
HaceIeHHE (XHII. 1.) 7154 7102 7050 7000 6951 n/a
SEAT OO BT ENT 8.36%  8.46% 871% 897%  9.21% n/a

HacesieHue (%)
*xeM 30.09.2020 . Ustoynnk: CoOCTBEHN U3YHUCIIEHN 10 JaHHU Ha
K®H u HCU

Hanante B Tabn. 2. moka3BaT, 4e MpH YNPABICHUETO HA JHYHUTE CH (pUHAHCH
npubmusuTenHo 1 or 6 aymu'®® pasumra Ha JONBIHHTENHOTO AOOGPOBONHO TEHCHOHHO
OCUTYypsIBaHE 3a JIOXOJUTE CH B IEHCHOHHA BB3pacT. Camo nonoBuHaTta odaue (320 xuit. 1. oT
640 Xui. 1.) ca OCUTYPEHH MO JIOTOBOP C JIMYHU BHOCKH, T.€. MO-TOJISIMATa 4acT OT JIMIIaTa
noTpedsBaT TE€3W YCIYrd MO JOroBop ¢ paboromaren. JloxomHocTra Ha JOOPOBOJIHHUTE

MeHCUOHHU (DOHIOBE CHIO HE € BUCOKA. T € mpeacTaBena B Taoum. 3.

185 Bpoii na ocurypenute B JTID crpsmo ocuryperute B YIID wim cpsamo Hacenenuero ot 20 10 59 r.
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Ta6n. 3. loxogroct Ha [AI1® 3a nepuona 2015-2019 r.

N3tounuk: KOH

CnabusT TemMn Ha HapacTBaHE HAa OCUTYPEHHUTE B JOOPOBOJIEH NMEHCUOHEH (OHI mpe3
NOCJETHUTE TOIUHM HHIUKUPA OMNpEACTCHO HACHIAHEe Ha Ia3apa Ha TE3H YCIYTH KbM
HACTOAIIUS MOMEHT. HeoOXxoaum e mo-3a161004€H aHAIH3 32 YCTAaHOBSIBAHE HA MPUYMHUTE 32
Ta3W TCHICHIMWA. Bb3MOXHH (pakTopu ca: HEYJOBIETBOPEHHE OT HHMBOTO Ha JOXOJHOCT,

HEIOBCPHUE B AJOCTABYMIHUTE Ha YCIYIruTC, HHCKa CTCIICH Ha I/IH(bOpMI/IpaHOCT WJIn Ha

¢uHAHCOBA rPaMOTHOCT H JIp.
HaumenoBanue 2015 2016 2017 2018 PANRY)

6.48%

7.52% -4.56%

Hemonuduuupana npereriena 1.68% 5.23%
OOXOAHOCT
2.43% 5.25% 7.46%  -3.19% 5.20%

[IpenumMcTBaTa Ha MTAHEBPOTICHCKUS TICHCHOHEH MPOIYKT (0OIIOEBPONIEHCKH MPOIYKT 32
JIMYHO MEHCHOHHO ocurypsBane) — IIEIIII!®, o6ycnapar sHauutennusar My moTeHmuan aa
aKTUBM3Mpa moTtpedurenute. B ocHOBUTE Ha KoHuenusATa 3a cb3faaBanetro Ha [IEIIII crost
OCHOBHHUTE MpPOOJIEMHU, CBBP3aHH ChC 3aCTapsBAHETO HA HACEICHHMETO M HHUCKUTE JINXBEHU
npoueHTH. Tol aapecupa W JONBJIHHUTEIHO NPEIU3BUKATEIICTBO — MPEHOCHMOCTTa Ha

NEPCOHAIIHUTE IEHCUOHHU NPOoAYKTU B pamkuTe Ha EC.

OO6umst naszap Ha I1EIIIT oOycnaBs Herosute npenxumcTsa. Ha mbpBo MsCTO, HachpyaBat
c€ JIOCTaBYUIUTE Ha Pa3IMYHUTE MEHCHOHHU MPOJIYKTH KaTo C€ YJIECHSBAa HaBIM3aHETO Ha
nazapuTe Ha JIbp)KaBUTE WIEHKM M CE yBelIMuYaBa JIOCThIIA JO0 KamuTainu. Bropo, cuimHaTa
KOHKYPEHLUS MEXY TAX MPEANOCTaBs NO-HUCKHU TAKCH U TMI0-BUCOKA CTEIIEH Ha IPO3PAYHOCT.
Tpeto, ocurypsiBa ce BHCOKa CTENEH Ha CBOOOJa HAa MOTPEOMTENUTE MO OTHOIIEHHWE Ha
MHBECTUIMOHHA CTpATEeTHs M HAYMH HA M3IJIAIIAHE HA HATpYyIaHUTE cpeacTBa. Beuuku tesu
XapaKTEPUCTUKH CE ABSABAT IPEANOCTAaBKY 3a yrBbpkaaBaHeTo Ha [IEIIII kaTto nmpeanounTtan

HHCTPYMCHT 34 YIIPABJICHUC HA JIMYHUTC (1)I/IHaHCI/I B ABJITOCPOYCH ILIAH.

3AKVIIOYEHUE

186 PELJJAMEHT (EC) 2019/1238
[ommaiin Ha https://eur-lex.europa.eu/legal-content/BG/TXT/PDF/?uri=CELEX:32019R1238&from=ES,
nocneano nocemnienne Ha 20.11.2020 1.]
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I[CMOFpa(l)CKI/ITC TCHACHI U IIOCTAaBAT open CCPHUO3HHU IMPEAN3BUKATCIICTBA
OCBhIICCTBABAHCTO Ha (l)}’HKHI/II/ITe Ha ObpiKaBaTa, CBbP3aHHU C I'apaHTHPAHCTO Ha J0XOAH B
NEHCHUOHHA BB3PacCT 4YpC€3 OCUTYPUTCIHU MOJCIIH. Hpe3 MOCJICAHOTO ACCCTUIICTUC BTOPUAT
CTHJIO Ha IICHCHOHHUTE CHCTEMU CbIIO C€ OKa3Ba HECIIOCOOEH CaMOCTOSTEIIHO Ja aganc
pPEUICHUEC HA HpO6HeMPITC, CBBbP3aHHU C OCUT'YPSAABAHCTO HA TaKUBA JJOXOIU. ToBa ce MMpeaInoCTaBs
OT II€pHOJa Ha HHUCHBK HMKOHOMHYCCKH PACTEK W HCKOHBCHIHMOHAJIHA MapHW4Ha IIOJMTHKA,
BOJACIIA JO HUCKH JIMXBCHU HHBA. HpO&KTI/IBHOTO Y4aCTUC Ha UHAUBUIUTC IIPH IIJIAHUPAHCTO
Ha JOXOAUTC MM B IICHCHMOHHA BH3PACT C HCJI MOCTUIaHCTO Ha KCJIaH XKHU3HCH CTAaHAApT CC
YTBBpPXKJaBa KaTO KIHOYOB KOMIIOHCHT Ha YIIPAaBJICHHUCTO Ha JIMYHUTE (I)I/IHaHCI/I. B TtoBa
HAIllpaBJICHUEC CHIICCTBCH IIOTCHLUAT UMAT MNPOAYKTH, IIPOCKTHUPAHU 110 MOACJIA Ha HEHH,
KOWUTO IMOBUIIABAT AOBCPHUCTO Ha HOTpe6I/ITCJII/IT€ U UM OCUTYypsBAT IO-BHCOKa CTCIICH Ha

cBoOoOa.
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KAIIUTA/IOBHU IEHCUOHHHU CXEMHU B CTPAHUTE OT HEHTPA/IHA U
HU3TOYHA EBPOIIA - PE3YJITATHU U IIEPCIIEKTUBHA

['s1. ac. o-p HukosivHa MapeBa
BYAPP - ILiosaus, n.mareva@uard.bg

Pe3tome: J[loxmansT ce (okycupa BBPXY NOCTUTHATHTE PE3YJNTATH OT  KalUTAIOBUTE
neHcuoHHW QoumoBe B Illentpanmna w M3touna EBpoma (LIME) B koHTekcTta Ha
MpPEeIM3BUKATEIICTBATA, MOPOACHU OT CHTPECEHHSITa Ha (PUHAHCOBUTE Ma3apu M TAXHOTO
BIUSHUE KAaKTO BBPXY CHUCTEMara Ha NMyOnuyHuUTE (DUHAHCH, TaKa U BBHPXY MMOCTHUTHATUTE
WHBECTUIIMOHHU PE3YJITaTh OT MeHCMoHHHUTE (poHmoBe. llenta e ma ce oleHSAT B pa3inuyHU
U3MEPEHUS IPUUMHUTE U MOCIEIUINTE OT OrPAaHUYABAHETO HA 3aBDKUTEITHUTE KATUTaIOBU

neHcuoHHu cxemu (11 cTb10) B Hakou ctpanu ot LlenTpanna u M3touna EBpomna.

Kiaw4yoBun AymMu: TEHCHOHHHM pepOpPMH, KAIHWTAIOBH NEHCHOHHU CXEMH, CTPaHUTE OT
Ilentpanna u M3rouna EBpona, MHBECTULIMOHHO NPECTAaBIHE

GEL kopoBe: G22, G23, G28, H55

BnBenenne

[Ipe3 90-re roauHM HAa MHHAIUS BEK H3TOYHOEBPONEHCKUTE CTpPaHM CTapTUpaxa
pedopMH Ha IEHCHOHHHUTE CH CHCTEeMH OT pasxomonokpuser tum (PAYG) mo mpemioxeHue
Ha CBeroBHara OaHKa C IeJI Jia OrpaHMYaAT TAXHATA HEYCTOMYMBOCT Ha PHUCKOBETE OT
3acTapsBaHe Ha HACEIIEHHUETO, YBEIMYaBaHE MPOABDKUTEIHOCTTa HA XUBOT, HaMajeHaTa
paXkJaeMocCT, BUCOKHTE HHMBa Ha CHBa MKOHOMHKA W 0e3paboTHIla, KOMTO 3acCTpAIIUTEITHO
yBenuurxa guckaaHute aucobanancu. OCBeH ToBa MEHCUOHHUTE CUCTEMHU B TE3U CTpaHM Osxa
M3KIIIOUMTETHO YSI3BUMU Ha TOJUTHYECKHM HATHCK W 31oynorpebu. Pedopmure BHB
(GYHKIIMOHMpAIIUTE IYOJWYHU MEHCUOHHM cucteMu Ha ctpanute ot LIME ca uacr or
neMorpadCKUTe, MKOHOMHYECKUTE, COITMATHUTE M MOJUTHYECKUTE IPOMEHHU B T€3U CTPAHH IO
BT UM KbM Ta3apHa MKOHOMHUKA U ca 00YCIIOBEHH OT HEOOXOAMMOCTTA 3a ChKpalllaBaHe Ha
MyOIMYHUTE Pa3XoJH 3a MEHCUH U HaMalliBaHe Ha HATHUCKA BbpXY MyOIMYHUTE (PUHAHCU U
CTHUMYJIPaHE Ha UKOHOMHYECKH PaCTeK.

3a nepuoaa 1998-2008 crpanute ot [IUE pedopmupaxa nmeHCHOHHUTE CH CUCTEMH TIO
TPUCTBHIO0BUSA MOzieN Ha CBEeTOBHATA OaHKa KaToO BhBE0Xa KAMUTAJIOBH IEHCUOHHHU CXEMHU ChC

3aABIDKUTCIIHO H IIOGpOBOJ'IHO ydacCTue. OcHoBHaTa oeJl Ha TE3u MPOMCHHU oecrie
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TUBepcUUKAIMS HAa IEHCHOHHOTO (pMHAHCHpaHE U 00JIeKYaBaHEe HAa HATUCKA HA IIEHCUOHHUTE
pasxoau BbpXy MyOnuyHHUTE (PUHAHCH, 32 Ja ObJie rapaHTHpaHa IUIATEKOCIIOCOOHOCTTA Ha
nyOJIMYHUTE TEHCUOHHM cucTteMu. OCBEH TOBa BBBEXKIAHETO HAa KalUTAJIOBU MEHCHOHHU
¢dboHI0BE B CTPaHU ChC CIA0OPA3BUTH KANUTAIOBU Ma3apu OCUTypsiBa CTAOWUJICH HHCTPYMEHT
3a TSIXHOTO PAa3BUTHE U OKa3Ba NPSAKO BIUSHUE BbPXY HAIIHOHAIHUTE CIIECTBAHU. YYaCTUETO
B KaIHUTaJOBHM NEHCHOHHU (OHIOBE 3aCHJIBA MHIUBUAYATHHS MPUHOC U HMHIMBHIyaJIHATa
OTroBOpHOCT Ha ocurypenute una (Orszag, Stiglitz, 2001)

KanuranoBure nmeHCHOHHHM CXEMHU Ca OCOOCHO YyBCTBUTENIHHU Ha (DUHAHCOBU KPHU3H,
THI KaTO MO-HUCKAaTa BH3BPBIIAEMOCT HaMalliBa CTOMHOCTTA HAa aKTUBUTE MM, a B CHIIOTO
BpeMe HHUCKaTa JIOXOJHOCT Ha HMHCTPYMEHTUTE Ha MyOIMYHHS IIBJIT YBEIMYaBa TEXHHUTE
3a1bJDKeHUs. PazouapoBaiuTe MHBECTULIMOHHHM PE3YNTAaTH Ha 3aAbJDKUTEHU TMEHCHOHHU
dboHIOBE B HSIKOM HM3TOYHOEBPONEHCKU CTpaHU MpeAu3BUKaxa oOpaTHH pedopmu c 1en
noo0psiBaHe B KPAaTKOCPOYEH IJIaH HA CHCTOSHHETO Ha TEHCHOHHUTE cUCTeMHu. Pemuia
uscnenBanms ooaue nokassar (Datz, G. & K. Dancsi (2013), Schwarz, A., & Arias, O. (2014),
Bielawska, K., Chton-Dominczak, A., & Stanko, D. (2017), Chton-Dominczak, A. (2018)), ue
B3ETUTE PEILEHUS 3a pelyliupaHe Ha KalMTaJIOBUTE MEHCHOHHU cxemH B cTpanute oT LIUE ne
BOJSIT aBTOMaTH4HO J0 10A00psABaHE (PUCKaIHUTE AucOaiaHcu M He OuMxa MOIVIM Ja pelaT
npoOJeMHuTe Ha MEHCHOHHUTE CUCTEMH U JIa TapaHTHPaT YCTOWYMBOCTTAa UM B IBJITOCPOUYCH
ACTICKT.

Ilenta Ha pokiaza e ciel KaTto ObJe HampaBeH Mperjel Ha pa3BUTHETO Ha
KalTMTaJIOBUTE TIEHCUOHHK cXeMHu B ctpanute oT LIUE na ce omeHAT B pa3inuyHu U3MEpeHUs
NPUYHHATE U TIOCICANIIUTE OT PEUICHUATA 32 OTpaHWYaBaHE Ha 3aBJDKUTEITHHS KalHTaIOB
koMmmoHeHT (Il cTbn0) B HAKOM CTpaHu ciie] cBeToBHATa ¢puHaHCOBa kpu3a oT 2008.

Ilencnonnu pegopmu B crpanute or LIUE B HayasioTo Ha 21 Bek

Ilencuonuure pedopmu B crpanute ot LIUE ca yact oT ukoHOMHUYECKUTE pedopMH B
TE€3U CTPaHHU I10 MbTSA UM KbM Na3apHa UKOHOMUKa. Cutyanusara npe3 90-te ronunu Ha 20 Bek
B TE€3W CTPAaHM CE XapakTepu3upa ¢ HapacTBama 0e3paboThIla, eMUTPAIMOHHH MPOIECH,
neMorpadcki MPOMEHHU — HaMallsiBaHEe Ha pa)kJaeMOCTTa, 3aCTapsiBaHe Ha HACEJICHUETO U T.H.
Benuku Te3u HeraTMBHM TEHACHIMHM B JIONBJIHEHHE C MAacOBOTO MpHUJaraHe Ha pPaHHO
NICHCHOHHUPAHE U Pa3AyTHTE COITUATHU Pa3XOoAHd BOIST 0 HATPYIIBAaHE HA OTPOMHU NeDUITITH
B IbPKaBHUTE ICHCHOHHN CUCTEMH M TY TTOCTABSIT MPE]] HEBB3MOKHOCT J1a U3ITBIHSBAT CBOUTE
3abJDKEHUs. B pe3ynTar Ha ToBa MEHCHMOHHUTE CHCTEMH Cce COTbCKaxa ¢ KPaTKOCPOUHHUTE U
JBITOCPOYHUTE MPEJU3BUKATENICTBA YCTOHYMBOCT. MHOro OT CTpaHHMTE Mpearnpuexa

CTPYKTYpHH pedhopMH, TPEMUHABAWKN KbM MHOTOCTHJIOOBH IEHCUOHHU CUCTEMH U BHBEXKIAHE

96



Ha KaIMTaJOBH IEHCHOHHU CXeMH. B mombiHeHne Os1xa MpoBeIeH! U TapaMeTpUdHu pehopMu
3a mojgoOpsiBaHe Ha (UCKATHUTE AUCOANAHCH B CHCTEMHUTE 3a JIBP)KAaBHO OOIIECTBEHO
OocUTrypsiBaHe, KOUTO MOrar Jia Obaatr o0OOLIeHH B CIEAHHUTE: MOCTENEHHO yBelnYaBaHe Ha
MEHCHMOHHATA Bb3PacT, OrpaHUYaBaHE HA Bb3MOXKHOCTUTE 32 PAaHHO IIEHCUOHHUPAHE U 3aTsIraHe
Ha YCJIOBHATA 32 MOJIy4aBaHE HA COLMATHH ITCHCHHU.

[To-ronmsiMa 4YacT OT OWMBIIUTE COIUAIMCTAYCCKH CTpPaHHW CJeABaT OOIIUS MOJEI:
3aIbJDKATEIIHO OOIIECTBCHO OCHTYpsiBaHe Ha pasxomonokpuBer npuuiui (PAYG) - | cTea0,
JOITBJIHUTEIHO 3aab/KUTENHO ¢ aepunupand BHOCKH (DC) - Il ¢Thi0 ¥ IOMBIHUTEIHO
nooposoaHo ocurypsisane (DC) — Il cTpi10 Ha mencuonHara cuctema (World Bank 1994).
Bropusit u TpeTuar cThIO ce ynpaBisBaT OT YaCTHU NMEHCHOHHHU JpYKecTBa. BeIpeku ToBa
CBHILIECTBYBAT CHIIIECTBEHH Pa3IMuUs B CTpATETUUTE 3a TpaHC(HOPMHUpPaHE Ha ChIECTBYBAILIUTE
MEHCUOHHU CUCTEMH B 3aBUCUMOCT OT KOHKPETHUTE HKOHOMHYECKH, MOJTUTUYECKH U COLIMATTHU
dakropu B oTaenHUTEe crTpand. OCHOBHUTE pas3iIu4YMs ca MO OTHOIICHWUE BEJIMYMHATA HA
OCUTYpHUTEIIHaTa BHOCKa BBB BTOpUs CTHI0. OCBEH TOBa ce HaOMIOAaBaT MO OTHOIICHHE
ompezeNsiHe YYaCTHUINTE B 3aIbJDKUTEIHUTE KanuTanoBu Gonaose (Tabnuia 1). Be BTOpHUsS
CTBJIO y4yacTHeTO Oelie OIpeneieHo KaTo 3aAb/DKUTETHO 32 HOBU YYaCTHUIM U
CHINECTBYBAIIUTE YIACTHHIIM JO ONPEIEICHA Bh3PaCT, KATO BCHUKU CTPaHH OCBEH bhirapus
Ch3/aJI0Xa BH3MOXKHOCT 3a JIOOPOBOJHO Y4YacTHE Ha IO-BB3PACTHUTE OCUTYPEHH JIWIIA.
CrnoBeHusi He BbBBEAE 3aABDKUTEIHO MOMBIHUTETHO IEHCUOHHO OCHTypsSBaHE OT THIA
YHHUBEpPCATHU TMEHCUOHHH (OHIOBE, a caMO NpOo(heCHOHATHU MEHCHOHHU CXEMH, KOUTO ca
3a/IbJKATEIHU 32 TEXKKH U ONAacHU Npodechi, 3a npodecuu B MyOIndHNs U OaHKOBUS CEKTOP.
Uexusa pernamMeHTHpa 3aJb/DKUTENHUTE KanuTanoBu ¢GonmoBe mpe3 2013, HO Te
dbyHk1MoHMpaxa 1o Havanoto Ha 2016. J[pyr BaxkeH MOMEHT Oellle, 4ye BCHUYKU CTpaHH (C
u3kimoueHne Ha EcToHus) u3non3Baxa Moaxoia Ha MPeXBbPJsSHE Ha YacT OT JeilicTBaiiara B
MOMEHTa TIEHCHOHHO-OCUTYpUTEIHA BHOCKAa BHB BTOPHUS CTHIO, T.€ YacT OT MPUXOIUTE OT
BHOCKH B Pa3XOIOMOKPUBHATA CHCTeMa Osxa M3MOJI3BAHM 32 H3TPaKIaHEe Ha 33IbJDKUTCITHOTO
JOITBITHUTEITHO IICHCHOHHO OCUTypsiBaHe. B pe3ynTar Ha ToBa 3arybara Ha J0X0/1a OT BHOCKH
B PAYG neHcuoHHa cuctema TpsiOBaiie 1a Ob7e KOMIIEHCHPaHa OT APYTd MU3TOYHUIM. ToBa
JOBENIe 10 Pa3XOJH 3a MPEeXoj, KOUTO Ce MOsSBHXa BbB BCHUKH CTPaHU, HO pa3MephT Ha
pa3xouTe 3a MPEXOJ Ce pa3iiuvaBaiie B 3aBUCUMOCT OT BHOCKHUTE W OpOs HA OCHTYPEHHUTE

JINIIA.
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Ta6auna 1. OCHOBHE XapaKTePUCTHKH HAa pe)OpMUPAHUTE IEHCHOHHU CHCTEMH B

crpanute ot LIUE.

Il cT516 (106pOBOIHO

| cTBII0 Il cTBa06 (3aABIKUTETHO JOTTBIIHUTEITHO JIOIIBJIHATEITHO
3abJKUTEITHO MIEHCUOHHO ocurypsiBane) - DC MIEHCHOHHO OCHUTYPSIBAHE)
CTpaHa 00IIeCTBEHO -DC
ocurypsiane(PAYG) | I'onquna Ha Pasmep Ha VYuactue l'oguna na |  VYwyacTtue
BBBEXKJAHE | OCUTYpPHUTEIHATA BBHBEXKIAHE
BHOCKA
boearapus DB 2000 2002-2% 3aabIDKUTEHO* 1994 T00pPOBOJTHO
2018-5%
Ecronus DB 2002 2002 — 6% 3aIbIKATETHO® 1998 T0OPOBOITHO
2018-6%
JlaTBHs NDC 2001 2001-2% 3aabmKuTeaHo* 1998 T00pPOBOJIHO
2018 - 6%
JlutBa DB 2004 2004-2,5% TO0OPOBOJIHO 2004 T0OPOBOJIHO
2018-5,5%
[Tomnmra NDC 1999 1999-7,3% JT0OPOBOJIHO OT 1999 T00pPOBOJIHO
2018-2,92% 2014
PymbHUS DB 2008 2008-2% 3aIbIKATETHO* 2004 T0OpPOBOIHO
2018-3,75%
CrnoBakus DB (Toukwu) 2005 2005 - 9% 3aIbIKATETHO* 2003 T0OpPOBOIHO
2018-4,25%
CrnoBenus DB 2001 3aIbIKUTETHO ™ 2001 100POBOJIHO
XbpBaTus DB 2002 2002 - 5% 2002 I0OPOBOIHO
Uexus DB/DC 2013 2013 - 5% 3aIbIDKUTEITHO 1994 JT0OPOBOTHO
3a epuoja
2013-2014
VYurapus DB 1998 1998- 6% J106poBOITHO OT 1994 JT0OPOBOTHO
2018 —n.a 2011

N3rounuk: agantupano ot aBropa mno (Bielawska, Chlon-Dominczak, & Stanko, 2018);

(Schwarz & Arias, 2014); *3a HOBH U ONIPENICIICHU TPYITH PaOOTHUIIN
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OCHOBHHUTE apryMeHTH B IMOJKperna Ha MEHCHOHHHUTE pedopMu Morar na ObaaT
0000IIeHN B CJEIHUTE: yBEIMYaBAaHE HaA IUIATEKOCIIOCOOHOCTTa M YCTOMYMBOCTTa Ha
NEHCUOHHUTE CUCTEMHU B IbJITOCPOUEH IIJIaH; IOCTUI'aHE HA MAKPOUKOHOMHUYECKA CTA0MIIHOCT
U YCKOpSIBaHE HAa MKOHOMMYECKHsI pacTeX, HapaCTBaHE Ha BBTPEIIHUTE CIECTSIBAHUA, ObP30
pa3sBUTHE Ha KamUTaJOBUs Ta3ap, Ch3AaBalku crabduiHa Oa3a OT HMHCTUTYIHMOHAIHU
WHBECTHTOPH M TIOBeUe Ma3apHu ctuMmynu 3a padornara cuia (World Bank, 1994; Orszag,
Stiglitz, 2001; Hirose, 2011).

Pa3BuTHe HA KaNUTAJOBUTE NEHCMOHHU cxemH B ctpanute ot LIUE.

[leproabT Ha BBBEXKJAHE U Pa3BUTHE HA JOII'BIHUTEIHOTO IEHCUOHHO OCUTYpSIBAHE OT
KaIllUTaJO0B THUII 3al104Ba [10 Pa3IMuHO BPEME B pa3IuyHUTE cTpaHu. Hali-paHo kanuTanoBuTe
NEHCUOHHU cXeMu ca BbBeJeHM B [lomma u YHrapus, a Hail-kbcHO B PymbHusa. OOumara
TEHJCHIIMS € Ha HApAaCTBAaHE Ha INICHCHOHHUTE aKTUBHM M OCUTYPEHHUTE JIMIA 32 BPEMETO OT
TAXHOTO BbBEXAaHe 10 AHec. 3a nepuojaa 2000-2008 r. B ctpanute ot HUE cpeanus temm Ha
pactexx Ha BBII npeBumasa 3%, ukoHOMUYecKaTa CUTyalus € OyiaronpusiTHa U TOBa OKa3Ba
BIMSHUE BBPXY TECHIEHLUATA Ha PacTeK Ha IECHCHUOHHUTE AaKTUBU. Ta3u TEHICHLMs cCe
HapymaBa cien 2008 roauHa, KOETO € pe3yiaTar OT ToJeMuTe 3aryOu, MOHECeHH OT
NEHCUOHHUTE ()OH/IOBE Ha KalWUTAJIOBUTE MA3apyd U NPEIIPHUETUTE MOCIEABAILM MEPKH 3a
peayuupaHe Ha KalluTaJoBUs €JIEMEHT B peAulia CTpaHU, U3pa3siBallll CcE B HAMaJsBaHE Ha
BHOCKHMTE U NPEXBBPJSHE HAa aKTUBU KbM ITYOJMYHUTE NEHCHMOHHU CUCTEMU. AKTHBUTE Ha
neHcuoHHuTe (GonaoBe B Ilonma u YHrapus nperbprsixa CEpHO3HU CHal0BE B pe3yaTar Ha
IPEXBBPIISIHETO UM OOpaTHO KbM JIbP)KaBHOTO OOIIECTBEHO ocurypsiBane. B pesynrar Ha
3aryouTe, pealu3supaHyd OT NMEHCUOHHUTE (POH/IOBE NPU CpPUBA HA CBETOBHUTE KAUTAJIOBU
nazapu npe3 2008 u HampaBeHUTE MPOMEHH B OTTOBOP HA KpHU3aTa, aKTUBHUTE Ha (POHIOBETE
3a0aBsAT pacTexa cHu mpe3 BTopoTo jeceruierue Ha 21 Bek. Cpen crpanute ot LIUE, camo B
XbpBatus, bearapus, Ecronns n CnoBakust akTUBUTE HA IEHCUOHHUTE (DOHJIOBE HAABUIIIABAT
10% ot BBII, xoeTo e MmHOTO 107 cpeaHa croiHoCT 3a crpanute oT OMCP, kosrto e okono 50%
ot bBII (¢ur. 1). B XbpBaTus neHcuoHHUTE QOHIA0BE OTOEA3BAT HAll-BUCOK PACTEX CIPIMO
bBII u cTaBaT BTOpHs 110 rOJIEMUHA MHCTUTYLIMOHAJIEH UHBECTUTOP C AKTUBH, KOUTO Bb3IU3aT
Ha 27,35% ot BBII mipe3 2018 1.

IIpes 2011 r. mo-rojsiMma 4YacT OT (OHJOBETE C€ BH3CTAHOBHXA OT Kpu3ara. U
CHOTHOIIIEHWETO Ha akTuBUTE KbM bBII ce yBenwunm B moBeueTo cTpanm (C M3KIIOYCHHE Ha
[Tomma n Yurapus. 2019 r. Gemre 1o6pa 3a neHCHOHHUTE (POHIOBE TIO LIEHS CBST, HO T0OOPOTO
MHBECTUIMOHHO NPEJCTABSIHE € MOAKONaHo oT pasnpocrpaneHuero Ha COVID-19 no ceera n

HEroBUTE BH3/EHCTBUETO BHPXY (DMHAHCOBUTE Ma3zapH Ipe3 MbpBOTO Tpumeceuue Ha 2020 r.
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[Ipensapurennute ouenku Ha OVICP npeamnonarar, 4e akTUBUTE HA ICHCUOHHUTE (OHIIOBE B
Kpas Ha IbpBoTO Tpumeceuue Ha 2020 r. ca ciagHat 10 29,8 TpuiInoHa MATCKU J0J1apa, KOETO
e ¢ 8% mo-Manko B cpaBHeHuE ¢ kpas Ha 2019 r. (OUCP, 2020 r.).

®urypa 1. AktuBu Ha neHcuoHHUTE Gonaose B crpanute or LHUE karo asia or BBII 3a

nepuoaa 2000-2018, B %.
30
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10
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Nzrounuk: OECD, Global pension statistic

CaeroBHara (puHaHCOBa KpH3a JOBEAE A0 3HAUUTEIHO YBEIMUYCHHME Ha Ibp)KaBHUTE
JNe(QUINUTH U 0 HATpyNBaHE Ha JOMBIHUTEIIHU Jbp)KaBHU JIbIroBe B crpanure oT LIUE, Tbii
KaTo MpaBUTEJICTBATa HANpaBUXa TOJIEMU pa3XoAM, ONUTBAWKH ce Ja CTaOMIM3upaT
(UHAHCOBUTE CU CEKTOPU U Jla CTUMYJIHpaT ukoHoMmukuTe cu (Tabnuua 2). B mo-romxsmara
yact oT ctpanute oT LUUE abpxaBHusAT neguuut Bapupa mexay 7-9% ot BBII npe3 2009 u
2010 r., kaKTO € mocodeHo B Tabnuua 2. JJokaTo B MHOTO CTpaHU AePUIMTUTE HAMalsABaT U
pEeTUCTpUpaT MOJOKUTETHU CTOMHOCTHU MPE3 MOCIeAHUTE roguHu Y Hrapus, [Tonma, JIatBus u
PymbHus Bce orie ce 00psT ¢ neuiur.

BbB BCHUKM CTpaHM OT pervoHa CTOMHOCTUTE Ha MyOauMuHuUs ABIr crpsmo BBII
HapacTBar cies kpuzata (Tabmuua 2). B Vuarapus, XepBarus u ClioBeHus: HUBaTa Ha AbJra
HaaxBbpiuxa mpara ot 60% or BBII B roaunure cnen kpusara. IlputucHatu ot
HEBB3MOXKHOCTTA Jla CE€ CIpaBAT C BUCOKUTE HHMBA Ha JCPUIUT U aKyMyJUPAHETO Ha
JIOIIBJIHUTENIEH AbPKaBEH BT MOPaJy HApacTBaHE Ha Pa3XOIMTE 3a MPeXoj OT MmyOiauyHara
NIEHCMOHHA CHCTEMAa KBbM JONBIHUTEIHOTO 3aABDKUTEIHO NEHCHOHHO OCHUTYpSIBAaHE M OT
Jpyra cTpaHa Jia cra3Bar MpaBuja 3a OrpaHUYaBaHE Ha JAbP)KaBHUS NeDULUT U AbpKaBHUS
IBJT HaslokeHH oT [lakTa 3a CTaOMIIHOCT HSKOM CTpaHU MpeArnpuexa pa3IudyHU MEpKU 3a

peaynuupane Ha KallUuTaJIOBHA CJICMCHT B IICHCUOHHUTEC CU CUCTCMU. Cnopez[ HIKOU aBTOpHU
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(Ortiz, Durdn-Valverde, Urban, & Wodsak, 2018; Xpucros, JI., 2017) BbBEXIaHETO Ha

KallMTaJIOBKM TCHCUOHHMU CXEMH HC € IMOCTUTHAJIO OYAaKBAHUTC PE3yJITaTU, KOCTO €

IMpEaAIoCTaBKa 3a BPBINAHCTO KbM HY6J'II/ILIHaTa IIECHCHOHHAa CucCTeMa. Tp;16Ba Ja 6’[),[[6

OT6€J’I$I3aHO, Y€ BBIIPCKH IMMPEXBBPIAHECTO HA aKTUBHU OT IICHCHUOHHUTEC (bOHI[OBe 06paTHO KbM

6IOI[)K€T3, B yHI‘apI/ISI u Ilomma ABPIKABHUTE ABJINTOBC HA ABCTC CTPAHU OCTaBAT BUCOKH OO Kpasd

Ha pasrjicxaanus rnepuom.

Taoauna 2. [bp:kaBeH AepuuuT / u3JMIILK U Abp:KaBeH AbJT B % or BBII

2008| 2009, 2010] 2011} 2012| 2013| 2014| 2015/ 2016| 2017| 2018 2019

brarapus 1,6 -4 3,1 2| 0,3 -0,5 -54 -1,7] 0,1} 1,1 2 1,9
13 13.7) 154 15.2| 16.7) 17.1| 27.1] 26| 29.3] 25.3| 22.3] 20.2

Uexus 2 54 42 -27 -39 -1,3] -2,1] -0,6f 0,77 1,5/ 0,9 0,3
28.1| 33.4| 37.1] 39.7| 44.2| 44.4] 419 39.7] 36.6| 34.2 32.1] 30.2

Ectonus -2,6 220 02 L1 -03 02 0,7 0,1 -04{ -0,7 -0,5 0,1
45 72 6.6/ 6.1 9.8 10.2| 10.6f 10 9.9 9.1 8.2 8.4

XbpBarus 290 -6,2| -6,5 -8 -5,5| -5,6| -5,5 -3,5 -0,9] 0,8 0,2 0,4
39.3| 48.7 57.7| 64.3] 70.1 81.2| 84.8| 84.3| 80.8| 77.5| 74.3] 72.8

JlarBust 43| 9,6 -8,6 4,1 -1,4 -1,2| -1,6/ -1.4 02| -0,8 -0,8 -0,6
18.6] 36.8 47.9| 43.7 42.2 40| 41.6| 37.1] 404 39 37.1| 369

JlutBa -3,11 9,1} -69 -89 -3,1| -2,6/ -0,6/ -0,3] 02| 0,5 0,6 0,3
14.6 28| 36.2| 37.1) 39.7| 38.7| 40.5| 42.5| 39.7| 39.1] 33.7] 359

YHrapus -3,8] 4.8 44| -52 -23 -2,6/ -2,8 -2 -1,8 -24 -2,1 -2,1
71.8] 78.2| 80.2| 80.4| 78.4) 77.4| 76.7) 75.8| 74.9] 72.2| 69.1] 65.4

[Tonmra -3,6| -7.3] -74 -5 3,8 -42| -3,6| -2,6 -24 -1,5| -0,2| -0,7
46.7) 49.8| 53.5| 54.7| 54.4/ 56.5| 51.1] 51.3] 54.2| 50.6| 48.8] 45.7

PymbHUS 54 9,1 -69 -54 -3,7 -2,1] -1,2| -0,6] -2,6| -2,6] -2,9] -4,4
12.3] 21.8) 29.6| 34| 37.1} 37.6] 39.2| 37.8] 37.4| 35.1] 34.7] 353

CnoBeHust -1,4] -5,8 -5,6| -6,6, -4 -14,6| -55 -2,8 -1,9] -0,1] 0,7 0,5
21.8] 34.5| 38.3| 46.5 53.6 70, 80.3| 82.6/ 78.5| 74.1) 70.3] 65.6

CnoBakus 2,51 -8,11 -7,5| -4,3| 44 -2,9 -3,1 -2,71 -2,6/ -0,9 -1 -1,4
28.6| 36.4 41| 43.4| 51.8] 54.7| 53.6] 51.9] 52.4| 51.7) 49.9| 485

N3rounuk: https://ec.europa.eu/eurostat/databrowser/product/view/GOV_10DD_EDPT1
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Cnopen Chton-Dominczak (2018), ananu3upaiiku NpHYMHATE TOPOJWIN TE3U 00paTHU
IIPOMEHM B JU3aiiHa HAa ICHCUOHHUTE cucTteMu Ha crpanute ot LIUE npasu u3sox, ye ToBa ca
BJIOIIEHATa (PUCKAJIHA CUTYallUs] U IMOBULIEHUTE Pa3Xxou 3a EHCHH.

Benukn  oT  pasrnexjgaHuTe CTpaHM IIpeanpuemar  JeWCTBUS, KOUTO OKa3BaT
BB3JICHCTBUE B €/IHA WJIM JIpyra CTEIEH Ha pa3BUTUETO Ha || cTHJIO HAa IEHCMOHHUTE CUCTEMU
Ha Te3u cTpaHu. Mepkure MoraT Ja Obaar oOOOIIEHU B CICAHUTE OCHOBHHU HAIPABJICHUS:
periaMeHTHpaHe Ha Bb3MOXHOCT 32 U3JIM3aHEe HAa OCUT'YPEHUTE JIMLA (BCHUKH WIN ONpeAeIeHN
rpynu) ot (POHIOBETE 32 JOIBJIHUTENIHO 3aIbJKUTEIHO OCUTYpsIBaHE B IEHCHUOHEH (OHI U
BpbIIaHE KBM CHCTEMAaTa 3a IbP)KaBHO OOIIECTBEHO OCHTYpsiIBAaHE W NPEIOCTaBsIHE Ha
BBH3MOKHOCT Ha HOBUTE YYaCTHHUIM 3a M300p nanmu na ydactsar BB |- ctenb (bwarapus,
XbpBarcka, JIutsa, CrnoBakus, PymbpHus). Kato 1o To3u HauumH npaBaT yyactueto BbB |1-i
CTBHJI0 B U3BECTEH CMUCHI A0OPOBONIHO. J[Be cTpanu — YHrapus u [omma u3nsio npemMaxsar
BB3MOKHOCTTA 32 y4YacCTHE€ HAa HOBUTE OCUTYPEHM JIMLA B 3aJbJDKUTEIHO JOMBIHUTEIIHO
NIEHCUOHHO OCHUTrypsiBaHe. J[pyru MepKu, KOMTO ca NPEJIpPUETH OT CTPAaHUTE B PErHOHA ca
YaCTUYHO BPEMEHHO WJIM IIOCTOSIHHO HaMaJlsiBaHe Ha pa3Mepa Ha 3a/bJDKUTEIHATa BHOCKA BbB
-1 cTpn6 (c m3kmouenue Ha buarapus u XovpBatus) wunu HamansBaHe 10 0% ot 2011 B
VYurapus u 3a nepuona 2009-2011 B Ectonust.

NHBecTHIMOHHO Npe/ICTABsIHE HA KAITAJIOBUTE IeHCHOHHU (oH10BE

[TocTurnarara 10X0JHOCT OT MHBECTHPAHE Ha CPE/ICTBATA HA OCUTYPEHUTE JIULA € €AUH
0T Hali-3HauMMuTe (PAKTOPH, KOUTO OKA3BAT BIUSHUE BHPXY pa3Mepa Ha NEHCUOHHHUS J10XO0J
oT (oHAOBETE 3a JOMBIHUTENHO MEHCUOHHO ocurypsiBane (Mapesa, 2019). Egun ot
OCHOBHHUTE apryMEHTH 3a peAylupaHe Ha 3abDKUTETHUTE KalUTaIOBU IEHCUOHHU (OHI0BE
B crpanute oT LIHE Gemre HecmocoGHOCTTa UM J]a OCTUTAT 3a/I0BOJIUTEIHA I0XOAHOCT, KOSTO
Jla TapaHTHpa aJeKBaTHM NMEHCHOHHHM IulamaHus B Opaenie. B tabnuua 3 ca mpencraBeHu
MOCTUTHATUTE HOMUHAJIHA U pealHa JOXOJHOCT Ha KalMTaJIOBUTE NMEHCHOHHU (OHIOBE B
crpanute ot LIUE 3a 1, 5 u 10 rogumen nepuoxa no nanaun Ha OUCP. OCHOBHUTE MOMEHTH
[P aHaju3a Ha JIOXOJAHOCTTA OT MEHCUOHHUTE CIECTSIBAHUS Ca; MHBECTUIIMOHHU XOPU3O0HT,
TBHU KaTO TE€ ca ABITOCPOYHA MHBECTULMS; OTYMTAHE HA peajHaTa JOXOJHOCT, U3YMCTEHA OT
BIMSHUETO Ha MH(IANMATa, Thi KaTo 3a IBIBI MEPUOJ, HAaTpylaHaTa WHQIALUS MOXeE Ja
CTOIU pa3Mepa Ha MEHCHMOHHUTE aKTUBU W BIUSHUETO HAa TAKCUTE€ U KOMHUCHOHHHTE, KOUTO

NEHCHUOHHUTC aAMUHUCTPATOPHU YABPIKAT 3a CMETKA HA OCUTYPCHHUTC JIMIIA.
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Ta6auna 3. Homuna/Ha U peajiHa 10XOAHOCT HA IEHCHOHHUTE (POHAOBE B CTPAHHUTE OT

IHUE B %
HomuHaiHa BB3BPBIIAEMOCT HA Peasina BB3BpBIIIaEMOCT Ha
neHcuoHHuTe GoHI0BE B % neHcuoHHure Gouaose, %
5-rogumina | 10- roaumHa S5-rogumnaa | 10- roguniHa
cpenHa cpeaHa cpeaHa cpenHa
2018 HOpMa HOpMa 2018 HOpMa HOpMa
bearapus -3,2 3,1 4.0 -6,0 2,2 2,5
UYexus 0,4 0,8 1,4 -1,6 -0,5 -0,1
Ecronuns -2,3 2,3 4.2 -5,5 0,7 2,2
VYurapus -1,7 5,0 n.a -4,3 3,6 n.a
JlarBus -4.4 15 3,6 -6,7 0,0 2,2
JlutBa -4.3 3,1 n.a -6,0 1,7 n.a
[Momnma -10,0 n.a n.a -11,1 n.a n.a
CrioBakus 0,0 1,8 1,7 -2,0 1,1 0,4
CioBenus -0,5 5,0 51 -1,9 4.3 3,8
PymbHUS 1,4 4.6 1,7 -1,7 3,4 48

N3rounuk: OECD Global Pension Statistics, Pension Markets in Focus, 2019

B mbarocpoueH acmekT cpenHaTa HOpMa Ha JIOXOJHOCT € TMOJIOKUTEITHA BEJMYMHA B
HOMMHAJITHO U B PEaNHO M3pakeHue (C M3KIoueHue Ha Yexus) cropes MoCOYeHUTe JaHHU B
tabinua 3. U Bplpeky ToBa pasriekaaHUTe NepUoan ca TBbPJE KpaTKU OT IJIeIHA TOYKa Ha
JT'BITOCPOYHOTO MHBECTUIIMOHHO TpejcTaBsiHe Ha QoumoBere. Omie moseue, criopen Siegel,
2008, B mBarocpoueH IUIaH HaMalsiBa BEPOSTHOCTTa 3a pealu3upaHe Ha OTpHIATeTHa
KyMynaTUBHa AoxoaHocT. CriejoBaTeTHO, MOXKE Jla C€ HampaBH 3aKIIOYeHHe, ue J0
¢uHaHCOBaTa KpH3a, KOraro Osixa B3€TH pELIEHUS 3a HaMalsBaHE Ha Y4acTUETO B
3aIBJDKATEITHATE KAIMUTATIOBH CXEMH Ieprojia He Oerle TOCTaThYHO JBIBT, 32 Ja Ce OTYeTe
WHBECTUIIMOHHOTO MPEICTaBSIHE Ha KalUTATOBUTE MeHCHOHHU (oHI0Be. OCHOBHHTE (haKTOpPH,
KOUTO BIUSAT BHPXY MPEACTABIHETO UM Ca: Pa3MpeeIeHUeTO Ha aKTHBHUTE B MOpTQeinnuTe
UM, TaKCUTEC U KOMHCHOHHHUTE 3a CMETKa Ha 6eHe(1)I/IHI/IeHTI/ITe, I/IHCbJ'IaI_[I/IHTa, JAHBYHOTO
06naraHe, YMCHUATA Ha TNCHCUOHHUTEC MCEHU/DKBPH, HHBCCTUUOHWOHHUTC PpPCryjlalun H
OTpaHHYCHUSI.

Crpanute B [IUE u3non3BaT KOJIWYECTBEHH OTPaHUYCHHSI, KOUTO B HAYAJIOTO ca JOCTa

CTPOrv IO OTHOMICHUEC MaKCUMAJIHO JOITYCTUMUAT o0eM Ha HWHBCCTHIIUHU B ONIPEACIICHU BUIOBEC
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aKTUBU M OTpaHWYaBaHE WM 3a0paHa 3a MHBECTHIIMU B OTIPEICICHU aKTHBH, a B IIOCIIEACTBUE
BCHUYKH CTPaHU IpeInpueMar MEpKH 3a JimOepaln3upane Ha orpanudeHusita. OOMKHOBEHO
noprdeinure Ha MEHCUOHHUTE (POHJOBE BKIIIOUBAT IBJITOBU LIEHHU KHIDKA, eMUTHPAHH OT
JIbprKaBaTa WM (MHAHCOBU MHCTUTYLHH U (PUPMU; aKIMU, MPaBa U AsIJIOBE, MHBECTUIIHOHHU
UMOTH, a cbilo U OankoBu aeno3utu (OECD, 2017).

@opMupaHUTe HWHBECTUIIMOHHU NOPTQEWIM B TONIMa CTENEH ca pe3yaTar oOT
3aKOHOJIaTEJIHO BbBEJICHUTE MHBECTULIMOHHU OrpaHuueHusi. OCBEH TOBA MOPAJU JUIICaTa HA
ONHUT U JIpyrH HaKTOpH, KaTo C1ad0 JIMKBUAHU U JIECHO MAHUITYJIUPYEMHU KalUTaJIOBH Ma3apu
B crpanuTte ot LIUE, neHcrnoHHNTE MEHUDKBpH (hopMupaT nmopTheiin, B KOUTO MpeodiagaBaT
JUbJITOBU LIEHHU KHUKA, ThI KaTO MECTHUTE I1a3apy HE IIPeAaraT MHOTO aITEpHATUBHU JsJIOBU
uHCTpyMeHTH. Ha ¢ur. 2 e mpeacraBeHo pa3mpeesieHHeT0 Ha aKTUBHUTE HA MEHCHOHHUTE
dongose mpe3 2018 r. Aknuure npeobnagaBaT B noprdeimre Ha [lomma, a HamocaeabK
TEXHMsI JsU1 HapacTBa M B IeHCUOHHUTe moprdelnun B JlutBa. B PymbHus u Yexus
npeoOagaBaT AbATOBUTE HHCTpyMeHTH (Haa 70%).

B noseuero crpanu ot HUE nopaau 3agpmxurentus xapakrep Ha neHcuute oT |l cTp10
IbpKaBaTa peryiupa He caMoO BHJIOBETE TaKCH, KOUTO MOraT Aa ObJaT HAuMCISBaHU, HO U
TEXHUTE MAKCUMAaJIHO IONyCTUMU HUBA (TaBaHu). Opranu3anusaTa Ha MHAUBUIYATHUTE CMETKU
reHepupa I0-BUCOKHM Ppa3XoOJd, OTKOJIKOTO HPHU KOJEKTUBHUTE MEHCUOHHM IuiaHoBe. [lpu
HAaYMCIISIBAHETO HAa TAKCHU CE€ B3eMaT MPEIBUJI PETYIaTOPHUTE Pa3x0iu, IbPBOHAYATIHU YaCTHU
UHBECTULIMM Ha aJMUHHMCTPATOpUTEe B TNa3apHa HHQpacTpykrypa. Haumnute, kouto ce
u3nonsBatr B crpanure ot LUIUE ca paznuunu. Takcurte Morar na ObJaT HAYMCIEHU BBPXY
BHOCKHUTE, BbPXY akTUBUTE (Hanpumep EcToHus), BbpXy MHBECTUIIMOHHOTO U3ITBIHEHUE WU
KaTo KoMOMHaus (Hanpumep Yexus, bearapus). B nombiHeHne B HAKOM CTpaHM MoraT Jia
ObJaT HAYMCIISIBAHM TaKCH TPH TNPHUCHEAMHSBAHE MM HAIllyCKaHe Ha JlajJieHa TEeHCHOHHA

KOMIIaHUA.
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3akii0oueHune

C orunen oBnaJsBaHe HA BIOIIEHATa (PUCKaIHA cUTYyalus ciel puHaHcoBaTa Kpu3a OT
2008 r. crpanute ot peruona Ha I[ME mnpenmnpuexa mepku 3a orpaHuvaBaHe poJisiTa HA
3aIBJDKATETHOTO KanmuTaioBo ocurypsisane (Il crwib) B meHcwmoHHUTE cU cucteMu. Tesu
MIPOMEHU He NMOCTUTHAXa HaMmallsiBaHe Ha myonuyHus Aeuuut u apar (Ilonma u Yarapus) unm
MOCTUTHAXa KpaTkocpoueH edekT. B kpaiiHa cMeTka B pe3ynTaT Ha HalpaBEHUTE MPOMEHU
ponsta Ha II crenb Oewme orpanundyeHa. B cBernmHara Ha gemMorpadCckuTe NMPOMEHHM U
MPOTHO3UPAHUTE TEMIIOBE Ha 3acTapsiBaHe Ha HACEJIECHUWETO KaNUTAJIOBUS TPUHIUI Ha
MIEHCUOHHO OCHUT'YpsSIBAaHE ChC CUTYPHOCT LIE UTPae BCE MO-ChIIECTBEHA POJIs. 3a J1a Hachpyar
MO-BHCOKU HHMBA HAa MHTEPEC M y4acTHe OT CTpaHa Ha JUIlaTa, MpaBUTEJICTBATA Ie TPsOBa Aa
OCHUTYPST MPO3PavyHOCT B paboTaTa Ha YaCTHUTE TEHCUOHHU (DOHIOBE, KAKTO W Ja MOBHIIAT
¢uHaHcoBaTa  WMH(POPMUPAHOCT U TPAMOTHOCT Ha OeHeduimentute. [lo-HaTaTHIIHOTO
pa3BUTHE HAa KalUTAJIOBHUs KOMIIOHEHT Ha NEHCHOHHHTE cuctemMu B crpanute ot LIUE e
HAJIOKUTEITHO 3a IPaBUTEJICTBATa U IEHCUOHHUTE aIMUHUCTPATOPY BB BPb3Ka C IOBUILIABAHE
e(heKTUBHOCTTA HA WHBECTHIIMOHHH TOKA3aTeM W WHBECTUIIMOHHHU DPETYJALMH, pa3Mepa H
CTPYKTypaTa Ha TAaKCUTE U Pa3XxOJUTE U rapaHIIMOHHUTE MexaHu3Mu. He Ha mocneaHo mscTo,
IpHU TIOJIO)KEHUE, Y€ BTOPHUAT CTHIO € JOOpOBONIEH, aJeKBAaTHOCTTa M (PMHAHCHUPAHETO HA

HY6HI/IqHa INCHCUOHHA CUCTCMa CTaBa OLIC ITO-BAaXXHO.
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Abstract: Regulatory and market pressure will continue to be strong business drivers. The
consumer’s need for product information and the legal requirements for its provision are
increasing. The PEPP KID and the PEPP BS are important information tools empowering
consumers to make informed decisions concerning their financial future after retirement.
Market participants that can develop successful models and practices for providing relevant and
understandable information to their customers will gain competitive advantage.

Key words: pan-European personal pension product, key information document, benefit
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INTRODUCTION

One of the main purposes of the EU legislative reform undertaken after the financial crisis of
2007/2008 was to rebuild consumer confidence in the financial markets. Two key market
failures were identified: asymmetries of information and principal/agent issues. Therefore, the
European legislator focused on two regulatory areas: rules on product transparency and rules
on selling practices. Special attention has been paid to the development of the European
legislative framework for improving retail financial products transparency and mandatory
disclosures. In the last few years a number of EU legislative acts have addressed this area —
such as the UCITS IV Directive, MiFID I, the PRIIPs Regulation. Following these trends the
PEPP Regulation'®’ establishes information disclosure as a tool aimed at enhancing consumer

decision-making and supporting consumer monitoring.

187 Regulation (EU) 2019/1238 of the European Parliament and of the Council of 20 June 2019 on a pan-
European Personal Pension Product (PEPP) (OJ L 198, 25.7.2019, p. 1).

108


mailto:jivka.snikolova@gmail.com

This study focuses on two information documents - the PEPP key information document (PEPP
KID) and the PEPP benefit statement (PEPP BS) as key elements of the PEPP disclosure
regime. The paper starts with an analysis of the PEPP KID as a pre-contractual information
document and the basic requirements concerning its form, content and provision to consumers,
followed by an in-depth review of the PEPP BS as an information document provided to PEPP
savers during the accumulation phase. When analyzing the European legal framework one of
the conclusions that can be drawn is that PEPP disclosure rules focus to a materially greater
extent on format, standardization and processability following the same regulatory approach
adopted by the UCITS IV Directive and the PRIIPs Regulation.

The paper includes also an analysis and a comparison between the PEPP KID and the PEPP
BS, on the one hand, and the relevant information documents to be provided to persons insured
in a voluntary pension fund under the Bulgarian law, on the other. The conclusion is that the
Bulgarian regulatory requirements applicable to the discussed documents have to be revised in
order to improve product transparency and thus ensure higher level of consumer protection.

It is also important for PEPP providers and PEPP distributors to be aware of the legal
consequences of non-compliance with regulatory requirements regarding the preparation and
provision of information documents to consumers. That is why the report examines some
problematic issues related to the liability of PEPP providers and PEPP distributors for
infringement of the PEPP information disclosure rules.

The main research methods applied in the study are: the method of regulatory analysis and the
comparative law method, the induction method and the deduction method. The report includes
a critical analysis of some of the regulations concerning information disclosure. Proposals are
made for changes in the Bulgarian legislation which address problematic regulatory gaps and
will improve the legislative framework for the benefit of consumers.

PEPP KEY INFORMATION DOCUMENT

Characterisitic features of PEPP are that it requires long term commitment, usually the
contributions are paid regularly over a long period of time and there are limited possibilities
of early withdrawal before retirement. Therefore, it is of particular importance that the potential
PEPP saver receives the necessary information in order to choose a product which would best
meet his or her demands and needs.

Contract law considers the pre-contractual stage to be essential as it defines the terms of the
future contractual relationship. Pre-contractual information should enable consumers to become
familiar with key product features and compare different personal pension products, assess

whether the product fits their personal needs and preferences and make informed decisions.
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For rules on pre-contractual disclosures the PEPP KID has been developed using as a starting
point the PRIIPs KID*®, The PRIIPs KID in turn was designed using as a benchmark the KIID
developed for UCITS. That is why the key information document for PEPPs will be a familiar
information tool for consumers. However, it should be noted that PEPP is a personal savings
product with an explicit retirement objective. To this effect while the purpose of the UCITS
KIID and the PRIIPs KID is to make it easy for investors to compare different investment
possibilites and make informed investment decisions®®®, the purpose of the PEPP KID is to
enable retail investors to compare and choose the most appropriate personal pension product
and thus plan their retirement savings. The PEPP KID is built on the same basic principles as
PRIIPs KID:

1. It must provide key information, which is necessary to consumers to make informed financial
decisions.

2. Information must be fair, clear and not misleading. The requirement for fair, clear and not
misleading information is a specific expression of the general obligation to act fairly in the
customer’s best interests’®. The fair treatment principle originally adopted in MiFID I,
followed by MiFID Il and the Insurance Distribution Directive (IDD), requires companies when
selling investment products to clients to act honestly, fairly and professionally in accordance
with the best interests of their clients!®2. The adoption of the fair treatment principle in the PEPP
Regulation aligns conduct-of-business requirements for PEPPs distribution with the conduct-
of-business rules under MiFID Il and IDD.

3. The information must be provided in a form which is understandable and usable by
consumers - the KID must be short and simple and focused on key messages.

188 See EIOPA. EIOPA’s Advice on the Development of an EU Single Market for Personal Pension Products
(PPP). EIOPA-16-457. 04 July 2016, pp. 30-31,
https://www.eiopa.europa.eu/sites/default/files/publications/eiopas_advice_on_the_development_of an_eu_singl
e_market_for_personal_pension_products.pdf.

189 EIOPA OPSG, OPSG Feedback Statement on EIOPA Good practices on information provision for DC schemes
— Enabling occupational scheme members to plan for retirement. EIOPA-OPSG-13-06, p. 4,
https://register.eiopa.europa.eu/Publications/Stakeholder%200pinions/EIOPA-OPSG-13-06 OPSG_Feedback
statement on_EIOPA__ Good_practices_on_information_provision_for DC_schemes.pdf; Recital 15 of the
PRIIPs Regulation.

190 See CEC, Communication from the Commission to the European Parliament and the Council. Packaged
Retail Investment Products. 30.04.2009, COM (2009) 204 final, p. 10, https://eur-lex.europa.eu/legal-content/
EN/TXT/PDF /2uri=CELEX:52009DC0204&from=EN.

191 See EIOPA, Consultation Paper on the Creation of a Standardised Pan-European Personal Pension Product
(PEPP). EIOPA-CP-15/006. 03.07.2015, p. 34, https://www.eiopa.europa.eu/content/creation-standardised-pepp.
192 See Moloney, N. EU Securities and Financial Markets Regulation. Third Edition. Oxford University Press,
2014, p. 800.
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4. The information must be provided in a timely fashion - this means at a sufficiently early
point in the decision-making process, i. e. in good time before PEPP savers are bound by any
PEPP contract or offer relating to that PEPP contract!®3. The decision when exactly to provide
the KID is left to the discretion of the person advising on or selling a PEPP who shall assess the
time needed by the prospective or current PEPP saver taking into account the prerequisites set
forth in the regulatory technical standards 1%,

Strong competition between PEPP and other PPPs is expected since these products are offerred
in the same market and target customers with a similar profile. From customer’s point of view
competition between providers and products leads to better service and higher product
quality!®®. That is why it is important that the key information document contains all the
information a consumer needs to understand and compare different pension products and make
an informed decision. PEPP KID is a stand-alone document clearly separate from market
materials. It is designed as a highly standardized document with the purpose to facilitate
comprehensibility and comparability across a range of products. It shall be subject to a regular
review by PEPP providers.

There is also such a requirement to provide a pre-contractual information document to a person
prior to the conclusion of a contract for voluntary pension insurance under the Bulgarian law.
It is of scientific interest to compare this document with the standard template for the PEPP
KID and see whether it provides key information necessary for decision-making. According
to the Bulgarian law the document must contain: 1) Basic information about the insurance in
volunary pension funds: persons entitled, conclusion of the contract, contributions, benefits,
switching between providers, tax incentives; 2) Information on the key features of the pension
fund: retirement benefits, investment purposes, limitations on investments, return on
investment, investment risk, fees and charges, guarantees. It also answers the questions how the

pension fund member may complain and where to get additional information.

193 See Article 33 (1) of the PEPP Regulation. This is regardless of the obligation of the PEPP provider to
publish the PEPP KID on its website before a PEPP is proposed to PEPP savers (Article 26 (1) of the PEPP
Regulation).

19 See EIOPA’s proposal — draft Commission Delegated Regulation supplementing Regulation (EU) 2019/1238
of the European Parliament and of the Council with regard to regulatory technical standards specifying the
requirements on information documents, on the costs and fees included in the cost cap and on risk-mitigation
techniques for the pan-European Personal Pension Product (draft Delegated Regulation supplementing Regulation
(EU) 2019/1238) -— Article 9, https://www.eiopa.europa.eu/sites/default/files/publications/eiopa-20-
500_pepp_draft_rtss.pdf.

19 Dimitrov, St. Readiness of Bulgaria to participate in the system of a pan-European personal pension product,
VUZF Review, ISSN: 2534-9228, 2017, vol. 2, pp. 69 — 78.
1% See EIOPA’s proposal — draft Delegated Regulation supplementing Regulation (EU) 2019/1238 — Annex |.
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Following the legal requirements the Bulgarian information document provided to prospective
insured persons suffers from significant shortcomings:

1. There is no clear information on the purpose of the product and target customers.

2. Regarding the risk — there is no distinctive risk description and the risk indicator which is
used is difficult to understand. According to the Bulgarian law the standard deviation of return
for the last 5 years should be presented. Although it can be one of the risk indicators, it is
complex and requires financial literacy and additional information to be understood. As a result,
for non-professionals, such as the majority of people interested in saving for retirement, it is
difficult to assess the risk profile of the product, the level of risk and to determine whether the
product corresponds to their risk tolerance.

3. Regarding past performance — the indicator used is the nominal return on investment, there
is no information on real return on investment. Since the real return indicator takes into account
the rate of inflation, providing information on this indicator will show whether the pension
company has succeeded in outperforming inflation in the management of the accumulated funds
thus not allowing pension scheme members to lose savings in real terms. In addition, it would
be useful to complement the data on past performance with a comparison with a relevant
benchmark in order to enable consumers to assess how the company has performed in the past.
As Dimitrov points out'®”, using benchmarks leads to higher transparency and higher product
quality. Furthermore, the practice following the legal requirements is to present information
only for the last 5 years. However, the provision of information for a period of 10 years would
be more appropriate as it corresponds to the long-term nature of the product and avoids
presenting short term volatility. Indeed past performance is not indicative of future performance
but information on past performance will allow consumers to see how the company has
performed in the past and whether it has achieved its stated investment objectives.

4. The existing rules under the Bulgarian law do not require the presentation of performance
scenarios. Documents prepared in accordance with these rules do not answer the question what
a person will get in return, there are no projections of future retirement income which would
allow customers to assess whether the product will meet their needs and individual retirement
objectives. It should be noted that pension companies provide on their websites pension
calculators. However, these are not performance scenarios as described in the standard template
for PEPP.

197 Dimitrov, St. Adequate and sustainable pensions - where is the balance between pay-as-you-go public
pensions and capital pensions, VUZF Review, ISSN: 2534-9228, 2018, vol. 3, pp. 57-67.
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5. Finally, there is no clear information what happens if the pension company is unable to pay
out.

In summary, in our opinion, this type of information is key in the individual decision-making
process. If such information is missing, it means that when deciding whether to invest in a
pension product offered by a voluntary pension fund the customer will heavily rely on
consultations and advice provided by the pension company employees or intermediaries. This
may lead to a potential conflict of interest for which the company will be liable in the end. The
conclusion is that the existing pre-contractual information document under the Bulgarian law
has to be revised in order to include key information on risks, past performance, performance
scenarios and thus improve the quality of the information provided. These changes will
contribute to better understanding of the products of voluntary pension insurance offered by the
Bulgarian companies and will facilitate their comparison with other similar products such as
PEPP.

PEPP BENEFIT STATEMENT

Information disclosure is important for PEPP holders not only prior to the conclusion of the
contract but also during the term of the contract. The PEPP BS is designed as an information
tool that allows PEPP holders to receive key information on a personalised basis about their
savings during the accumulation phase. As EIOPA notes, the disclosure of information in the
Pension Benefit Statement (PBS) is a very important part of keeping pension scheme members
updated with vital information relating to their savings and projected benefits!®®. This
document allows a member to assess a part of their financial situation and consider if there are
any actions the member can take'®® . Such actions can be change in contribution rates, change
of investment options, switches between providers. Although the said refers to the PBS under
IORP Il Directive it applies also to the PEPP BS. The PEPP BS like the PBS is designed with
a behavioural purpose and contains key information relevant to each PEPP saver?®. It can esily
be noticed from the review of the standard template for PEPP BS?% that it follows the same
principles on which is developed the PEPP KID: the document is short and concise, in a

standardized format, focused only on key information, comprehensible.

1% EJOPA, Implementation of IORP Il: Report on the Pension Benefit Statement: Guidance and Principles Based
on Current Practices, November 2018, p. 6, https://www.eiopa.europa.eu/content/eiopa-outlines-principles-and-
guidance-pension-benefit-statement_en.

199 Ibid.

20 EJOPA, Op. cit., p. 8.

201 See EIOPA’s proposal - draft Delegated Regulation supplementing Regulation (EU) 2019/1238 — Annex I1.
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The provision of information in the form of annual statements to the pension scheme members
during the term of the pension insurance contract already has a long standing practice in
Bulgaria. The content and the form of the statements comply with the exisiting legal
requirements. It is sent to each pension fund member once a year free of charge. Although the
document is tailored to the specifics of the insurance in a voluntary pension fund it is interesting
to make a comparison between this document and a PEPP BS. The annual statement under the
Bulgarian law is a stand-alone document in a standardized format, short and concise, and the
information contained is personalized. Besides the name of the pension fund, name and other
personal details concerning the pension fund member, it contains the following information
about: the total amount of money in the individual account as per year-end and as per the
previous year-end; number of units (the contributions paid in are converted in units according
to the Bulgarian law) and value of one unit as per year-end and as per the previous year-end;
individual account activity during the past year - contributions paid in, costs withheld,
contributions paid in net of costs, number of units and value of one unit on the relevant date;
where additional information on costs, annual fianancial statements, rules and investment
policy of the pension fund can be received; whether there have been any significant changes in
the relevant information provided with the previous annual statement. Comparing the annual
statement and the standard template for PEPP BS?? one can easily notice that the document
under the Bulgarian law lacks key information as follows:

1. There is no clear information on the total return on investment allocated to the pension fund
member individual account, although the document provides data on the total value of “the
pension pot” as of a certain date. The total return on investment net of costs allocated to the
individual account is a key indicator showing how the pension company has managed the
accumulated funds during the past year. When such information is missing the only indicator
is the value of one unit at the beginning and at the end of the period. If a contribution has been
made in the form of a single instalment one can easily calculate the return on investment taking
into consideration the change of the value of units at the beginning and at the end of the year,
while the number of units remains the same. But this will be difficult if the pension fund
member makes regular monthly contributions and the number of units has changed.

2. Furthermore, there is no information on past performance nor is there a link where a person

can get such information.

202 See EIOPA’s proposal - draft Delegated Regulation supplementing Regulation (EU) 2019/1238 — Annex I1.
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3. Another significant key information element which is missing is the information on pension
projections.

In conclusion, including the above information in the annual statements would help pension
fund members to better understand the status of their pension savings and make certain
decisions if necessary, such as increase of contribution rates, extension of the pay-in phase or
change of the pension company. Therefore, in our opinion, the information document under the
Bulgarian law needs to be revised in order to improve the quality of the information provided
to consumers.

As already mentioned above, in the last years the European legislator focuses not only on the
matter that information has to be provided but also on the manner and means of providing
information. The PEPP Regulation is no exception. In principle, target customers for PEPPs are
young people who prefer to receive information, compare different products, search for an
appropriate product and make purchases online. Furthermore, the coronavirus/COVID-19
situation has led a wider group of people to take advantage of digital services. Recently the
demand for digital services and online trading is growing and companies that succeed in
developing this distribution channel will gain competitive advantage. In this regard the PEPP
Regulation sets forth a fully digital disclosure and distribution regime for PEPPs. The draft
Delegated Regulation supplementing Regulation (EU) 2019/1238 also first provides for
presentation of information documents in an online environment. Special attention is paid to
the way the information is provided and the layering of information. Digital and online
communication reveals additional opportunities to present key information so that it can be
easily accessible and understandable.

LIABILITY

According to Article 31 of the PEPP Regulation the PEPP provider shall not incur civil liability
solely on the basis of the PEPP KID, but he may be liable in the event that: the PEPP KID is
misleading, inaccurate or inconsistent with the relevant parts of legally binding pre-contractual
and contractual documents; the PEPP KID does not meet the requirements laid down in Article
28 of the Regulation, in particular if the document does not contain the key elements of
information specified in this Article; the information is not presented in the required form and
manner. In this regard the PEPP Regulation sets out requirements for layering of information
when PEPP KID is provided in an electronic format. The regulatory technical standards adopted
by the Commission shall specify which information shall be included in the first layer and

which shall be in the additional layers. This raises the question of how well-founded the claim
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of a person is who alleges that he has not effectively received the necessary information or he
has been misled, because key elements of the information were included in the second and third
layers and not in the first?®,

It is important to note that a PEPP saver may claim damages from the PEPP provider in
accordance with national law only if he demonstrates loss resulting from reliance on a PEPP
KID under the circumstances referred to above, when concluding a PEPP contract for which
that PEPP KID was produced.

There are no explicit provisions in the PEPP Regulation for civil liability of PEPP providers in
connection with the PEPP BS. However, this circumstance should not preclude the civil liability
of the PEPP provider on the grounds of the more general requirement for fair, clear and not
misleading information in the event of providing a PEPP BS that does not meet the requirements
laid down in the PEPP Regulation. In this case the same principles for holding the PEPP
providers civilly liable with regards to the PEPP KID should apply. First, the PEPP provider
shall not incur civil liability solely on the basis of the PEPP BS. Second, the PEPP provider
may incur civil liability only if the PEPP saver proves loss resulting from reliance on a PEPP
BS that does not meet the requirements of the PEPP Regulation when making decisions
concerning his retirement savings (for instance choosing another investment option). The PEPP
saver may claim damages for that loss in accordance with national law.

In addition to civil liability, PEPP providers may also incur administrative liability for breach
of information disclosure rules laid down in the PEPP Regulation. The administrative penalties
and other measures shall apply without prejudice to the right of Member States to provide for
and impose criminal sanctions for infringements of the PEPP Regulation.

Last but not least, although there are no explicit provisions in the PEPP Regulation to that effect,
a PEPP distributor may also incur civil liability for breach of PEPP disclosure rules and PEPP

savers may claim damages from the PEPP distributor in accordance with national law.

CONCLUSION

The topics discussed in this paper reveal problem areas related to the business model of
distribution of insurance, pension and savings products. On one side, regulatory pressure will
continue to be a strong business driver, on the other side, market pressure is of equal

significance. Strong competition in retail financial markets becomes global with fewer

203 See EIOPA, EIOPA’s Consultation on the PEPP. EIOPA-OPSG-20-13. EIOPA-IRSG-20-14. 28 Feb. 2020,
p. 34, https://www.eiopa.europa.eu/sites/default/files/sg/opsg-20-13-irsg-20-14-joint-advice-on-pepp-
consultation. pdf.
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distinctions between investment and savings opportunities. This phenomenon affects the
perspective of legislators but also changes the market behavior of the average consumer in the
digital era. The consumer’s need for information and the legal requirements for its provision
are increasing. The market participants that can adapt to and address this demand and trends
will gain a competitive advantage and will get something that is invaluable in long-term

commercial relations - customer trust and loyalty.
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Pe3tome: Ch31aBaHeToO Ha CerMeHTH 3a Majkute U cpenuu npeanpusitus (MCII) kbm
TpaguIMOHHUTE (POHIOBH OOPCH € TEHACHINS B CBETOBEH Mamlad Mmpe3 MOCIeTHUTE HIKOIKO
roguand. B EBpoma, moxkpenara 3a gocteia 10 (pUHAHCHpaHe Ype3 KaluTAJIOBHs Ta3ap Ha
MCII u nogo6psiBaHe Ha GajlaHCa MEXy OaHKOBOTO U M1a3apHOTO (PMHAHCUPAHE, € B OCHOBATA
Ha M3rPaXJaHETO Ha ChI03a HA KAlUTAJIOBUTE Ma3apu. 3a ObJArapcKus KaluTaloB Iasap,
BB3MOKHOCTTA 32 ¢puHaHcupane Ha MCII u crapTupaiy KOMIaHUH Ype3 KaluTAIOBHUS Ha3ap
py 0OJIEKYEHH YCIIOBUS € HOBOCT, CBBbP3aHa C IIPUJIAraHe Ha €BPOINEHCKOTO 3aKOHOIATEIICTBO
B 00J1acTTa Ha (PMHAHCOBUTE Ma3apy U C U3TPAKAAHETO Ha nasap 3a pactex Ha MCII.

KirouoBn nymn: kanuraJioB nasap, nasapu 3a pacrex Ha MCII

JEL code: G01, G14, G23

Abstract: The creation of segments for the small and medium-sized enterprises (SMESs)
in traditional stock exchanges has been a global trend in the last few years. In Europe,
supporting access to finance through the capital market for SMEs and improving the balance
between banking and market finance is at the heart of the building of the Capital markets union.
For the Bulgarian capital market, the opportunity of financing SMEs and start-ups through the
capital market under facilitated conditions is a novelty, related to the implementation of
European legislation in the field of financial markets and with the creation of SME growth
market.

Keywords: capital market, SME Growth Markets
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JEL code: G01, G14, G23

Pa3spaboTrBaHeTo Ha cerMeHTH 3a Maikure u cpeauu npeanpustus (MCII) kbm
TpaJULMOHHUTE OOPCH € TEHACHIIMUS B CBETOBEH Mallad mpe3 MocieJHUTE MeTHAAeCET FOINHU.
He3aBucumo oT Ta3u TEHAEHIMS, eBPONEUCKUTE MPEANPUATHS TPAAULUOHHO ce (PUHAHCHUPAT
ri1aBHO 4pe3 6ankute (76%) v 3HAYMTEITHO MMO-MaJIKO Ype3 HebaHKoBO ¢uHaHcupane (24%) 3a
pa3inKa OT aMepUKaHCKaTa HMKOHOMHUKA, KbAETO (UHAHCOBaTa CcHUCTEMa € Ma3apHo
OpUEHTUpPaHa M KalUTaJOBUTE Ma3apu uMmaT Bozemia pois. [logoOpsiBaHeTo Ha JocThIa 3a
¢uHaHCHpaHe Ype3 KaruTanoBus rnaszap Ha eBpornelickute MCII e B ocHOBaTa Ha HHUIIMATHBATA
Ha EBporneiickata komucus (EK) ot 2014 r. 3a cb31aBane Ha Chi03 Ha KanuTaioBuTe mnazapu. C
HErOBOTO M3rpa)kJAaHe ce LeNH Ja ce HaMmalu (parMeHTanusra Ha (PUHAHCOBUTE Ma3apu B
crpanuTe-wicHkn Ha EBpomeiickust cpio3 (EC) u aa ce muBepcuduimpa GpuHaHCHPaHETO Ha
eBporielickaTa MKOHOMUKA Ype3 3aCUJIBAHE POJISITa Ha KanuTanoBuTe nasapu. Cpex OCHOBHUTE
IPUOPUTETU HA €AMHHUS KAaUTAJIOB Ia3ap € U MoJo0psBaHETO HA AOCThIA A0 (UHAHCUpPAHE
Ha IeJIUs €BPOINCHCKN On3HecC U mo-cnernuanio Ha MCIL. 204

B crarusra cuHTe3upaHo ce MmpeicTaBs HOBaTa €BpoIelicka MpaBHA paMKa B o0yacTra
Ha ()MHAHCOBUTE Na3apy U C€ aKICHTUPA BbPXY CHITHOCTHUTE XapaKTEPUCTUKU Ha Ma3apuTe
3a pacrex Ha MCIIL. B cbabpkareneH acmekT ce pasriexaaT JoOpUTE NPAKTHKU IPU
dbuHaHCHpaHe Ype3 KamUTaJIOBUS Ia3ap Ha MAJIKUS U CpelHus OW3HeC, Ha MpuUMepa Ha
Bapmasckata u bykypenikara ¢ponnosu 6opcu. CpaBHUTETHHST aHAIHU3 C TIOJICKUS KalTUTaIOB
naszap € CBbp3aH C INPEACTAaBIHETO Ha ONMUTA Ha Hail-rojasmMara Mo ma3zapHa KaluTalu3alus
6opca B llenTpanna u U3touna EBpona (IIME) — Bapmasckara gonmosa 6opca. M360psT 3a
CBHIIOCTaBKa C ONUTA Ha PyMbHUS, € MPOJUKTYBAaH OT €AHOBPEMEHHOTO IPHUEMAaHE B HAYAJIOTO
Ha 2007 1. Ha Pymbaus u boarapus B EC, kakTo U OT CXOIHUTE KBM TO3U NEPUOJT TPOOIEMU U
IIEJIM 32 Pa3BUTHE HA PyMBHCKUS U OBITapCKUs KaUTAIOBU Ma3apH.

3a ObJrapckusl KaluTajJoB Ia3ap, Bb3MOKHOCTUTE 3a ¢uHaHcupane Ha MCII u
CTapTUpallld KOMIIAaHUU Ype3 KalmuTaJIOBUs Ma3ap MpU OOJIEKYEHU YCJIOBMS 3a JIMCTBAHE ca
HOBOCT U Ca €IMH OT NMPUOPUTETUTE 3a Pa3BUTHE HA Ma3apa B CPEITHOCPOUEH IIaH. B kpas Ha

2018 r. bwearapcka ¢gongoa 6opca (bDbB) monyun omoOpeHHe OT peryiaTopHUs OpraH 3a

204 Byk. Emponeiicka xkomucus (2015), 3enena knuea, Hsepascoane na cvio3 na kanumaiosu nasapi, Bprokcer,

18.2.2015 r. COM (2015) 63 final;, kakto u Eppomneiicka komucus (2015), Cvobwenue na Komucusma 0o
Eeponetickua napramenm, Cveéema, Eeponetickus uxoHomuuecku u coyuanen xomumem u Komumema na
peauonume, Ilnan 3a deticmsue 3a uzepadcoane Ha cvlo3 Ha Kanumanogume nasapu, bprokcen, 30.9.2015 r., COM

(2015) 468 final;
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opranusupane Ha na3zap 3a pactexx Ha MCII BEAM (Bulgarian Enterprise Accelerator Market),
C KOeTo Ha mpakThka KbM kpasg Ha 2019 r., B®b e cpen ocemre nuueH3upaHu OOpCOBU

orepaTopu Ha 1noao0eH poJ nazapu B pamkure Ha EC.

Hoga eBponeiicka peryjanus B 00;1acTTa Ha (GUHAHCOBUTE MA3apH.

IMa3apu 3a pacrexx na MCII (SME Growth Markets)

CrpliecTByBaHETO Ha A0OpY MPAKTUKU MpU (PUHAHCHUpPAHE Ype3 KaUTaJOBHs Ma3ap Ha
MAaJIKUS ¥ CpeJICH OM3HEC HE € HOBOCT 3a eBporeiickaTa nkoHoMmuka. B EBporma, mepBusT nasap,
cnernuanHo paspaboren 3a MCII e Alternative Investment Market (AIM), koiiTo e cb3maneH
npe3 1995 r. na JIongonckara ¢ponnosa 6opca. pyru mo-BaxxHu MPUMEPH 32 TAKUBA CETMEHTHU
ca Entry Standard (2005 r., Deutsche Borse), Enter Next u Alternext (2005 r., Euronext), First
North Alternative market (2005 r., NASDAQ Nordics & Baltics), Oslo Axess (2007 r., Oslo
Bors), NewConnect (2007 r., Bapmagscka ¢ongoa 6opca, GPW), MAB Expansion (2009 r.,
Hcnancka donaosa 6opca, BMA), AIM Italia (2012 r., Mranuancka ¢onmoBa 6opca, Borsa
Italiana), AeRO (2015 r., Bykypenika hongosa 6opca, BVB) u ap.

HezaBucumo oT Ta3m TeHAeHIHMs, 3a EBpoma e XapakTepHO, Y€ CTPYKTypHTE Ha
(DMHAHCOBO TMOCPEAHMYECTBO ca OaHKOBO opueHTHpanu 3a pasznuka or CAILl, xwpaeto
(UHAHCOBUAT CEKTOp € Ma3apHO OpueHTUupaH. EjkeronHuTe MpoyduBaHHS HA JOCTHIA JO
dbuHaHCHMpaHe Ha MankuTe W cpeanute npeanpustus B EC, mpoexnanu ot EK u
EBporeiickara nentpanna Oanka (ELIB) moka3Bar, 4e OaHKOBHTE 3acMHU ca MPEANOYUTAH
M3TOYHHK 32 (puHancupade Ha MCII B EC. 2% Cnopen onenxure na EK xbM kpas Ha 2017 T.
ot nBagecer MuinoHa MCII B EBpoma, camo Tpu xuisau ce GUHAHCUPAT Ype3 KaUTaJIOBUs
nazap ¥ o0eMbT Ha MbpBUYHHUTE MyOanuHu npepiaranus Ha MCII e ena 50% ot To3u npe3
2006-2007 r.

[Ipuoputerure Ha EC B 06s1acTTa Ha Bb3CTAaHOBSBAHE HA JIOBEPUETO BbB (PMHAHCOBUTE
naszapH cieJl CBeToBHaTa (puHaHCOBa U MKOHOMUYecka kpu3a oT 2008 r. ¥ B peaocTaBsIHETO
Ha o0OJyiekyeH JocTh 10 puHancupane Ha MCII ca cBbp3aHM ¢ BbBEX/IaHETO HAa HOBA IIPaBHA
pamka 3a ¢uHaHcoBuTe maszapu. C HOBUTE MpaBHja ce IeNM 3acHiBaHE 3allUTara Ha
WHBECTUTOPHUTE, KaKTO M TPOMSHA B TEHJICHIMATA NpH (pUHAHCHpAHETO HAa EBPOMEHCKHUTE

MCII u yBennuaBaHe Jiena Ha UHAHCOBOTO MOCPETHUYECTBO Ype3 KAITUTAJIOBUTE TMa3apHu.

205 Bsx. European Commission, Survey on the access to finance of enterprises (SAFE), Analytical Report 2019,
November, 2019, p.11
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Hosara espomeiicka perynaropHa paMka BKIIOuYBa - JlupekTwBa 3a ma3zapure Ha
¢unancosu nuctpymentu 11 (Markets in financial instruments directive, MiFID I1), Pernament
oTHOCHO ma3zapHaTta 3ioynorpeba (Market Abuse Regulation, MAR) u PeriiamMmeHT OTHOCHO
MPOCIIEKTA.

HMupextuara MIFID Il, 6¢ BbBeeHa B Hauanoto Ha 2018 T. B CTpaHUTE-UICHKH HA
EC u ¢ Hes ce ypexIaT OCHOBHUTE OOIIECTBEHH OTHOIICHHUS Ha Ta3apuTe Ha (PMHAHCOBU
unctpymentu B EC. B nupexTuBaTa € npeiBuieHa U HOBa KaTeropus mazapu — IaszapH 3a
pacrexx Ha MCII (SME Growth Markets). B 6b1rapckoTo 3ak0HOIATEICTBO HOBHTE ITPaBHIa
Ha EC 0sixa BbBeIeHHM 4pe3 NMPOMEHU B 3aKOHA 3a Ma3apuTe 3a (PMHAHCOBU MHCTPYMEHTH
(3TI®PU) u Bisi30xa B cuiia ot peBpyapu 2018 r.

[Tazapute 3a pactexx Ha MCII nmpezacraBnsiBaT MHOTOCTpaHHa CHUCTEMa 3a THPrOBUS
(MCT), Ha KosiTO Hali-Manko 50% OT eMHTEHTUTE Ha ThPIyBaHUTE HHCTpyMeHTH ca MCII. 206
OcHoBHara 11eJ1 Ha Ch3/jaBaHeTo Ha na3apure 3a pactexx Ha MCII e na ce ocurypu Bb3MOKHOCT
Ha MaJKHUS M CpelieH OM3HeC Ja HaOupa KamuTaj MpH OOJEKYEHU YCIOBUS, BKJIIOYBAIIU II0-
HUCKU PEryJaTOPHU M3UCKBAHMS M HaMajeHa aJIMUHUCTPAaTHBHA TEXKECT, B CPaBHEHHUE C
KOMIIAaHUUTE, KOUTO C€ ThPI'yBaT Ha peryiupan naszap. OTInyuTenHa yepra Ha TO3U TUII [Ta3apu
€, 4€ B 3aBUCUMOCT OT )KM3HEHHS IUKbJI HA KOMIIAHUUTE, T€ CE SIBSBAT MEXKAMHHO 3BEHO MEXTY
(MHAHCUpPAHETO C YACTHU KanmuTald W (PUHAHCHpPAHETO 4Ype3 perynupaHus mnazap. pyra
XapaKkTepHa 0COOEHOCT €, Ye B Mpolleca 110 IMCTBAaHE Ha KOMIIAHUUTE Ha MMa3apuTe 3a pacTex U
BHB (YHKIIMOHUPAHETO UM KAaTO THPTyBaHU KOMITAaHUH, IEHHOCTTA UM Ce€ MOoJroMara oT T.H.
otopusupanu/ymbiHoMoIieHn cwBeTHUIM (Authorized advisers). Te ca KOHCYATaHTCKH
KOMIIaHUM, C IMpeIMET Ha JAEWHOCT, BKJIIOUBAI] WHBECTULMOHHU, OJAUTOPCKU UIN JaHBUYHU
YCIyTU U ACWHOCTH, KOHCYNTAIIMH, CBbP3aHU CHhC CIACNIKHU MO CIUBAHUS, IPUI0OOUBAHUS WU
MpecTpyKTypHupaHe, UHAHCOB aHAINU3 U OLIEHKH, U Jp. PonsiTa Ha yII'BIHOMOIIIEHUS! CHBETHUK
Ce M3pa3siBa B - U3BBPIIBAHE HA aHAIHU3 HA BH3MOKHOCTUTE 32 PETUCTpAIMsI HA KOMITAHUSATA,
npeJyiaraHe Ha ChbBETH 3a M3TOTBSIHE Ha JIOKYMEHTAlUATa, HE00X0AMMa 3a JINCTBAaHE Ha Maszapa
3a pacTexX, CbCTaBsHE Ha MPOCHEKT WJIM MEMOpPaHAyM (B 3aBHCHUMOCT OT BHJA Ha
npejiaraHeTo), U3BBPIIBAHE Ha OILIEHKA HAa KOMIIAHUATA, OCHIIECTBABAHE Ha Ipolieca Ha
npemiarade. CpokbT Ha JEHCTBUATA HA CHBETHUIIUTE B TIOMOII HA JIMCTBAHE M ThPryBaHE HA

KOMITAHUHUTE HA Ma3apuTe 3a paCTeK € pas3IMYCH B OTACIIHUTE CTPaHH.

206 CpriacHo un.77 ot penerupan pernament (EC) 2017/565 na Komucusita ot 25.04.2016 r., 328 MCII ca cunrar
NPEANPUSITHS, KOUTO U3ITBJIHIBAT HAH-MAJIKO J[Ba OT CJIICAHUTE TPH KPUTEPUS - CPEIHHUAT OpOil Ha CITy>)KUTEINTE
e mo-manko ot 250; obmaTa 6amaHcoBa CTOMHOCT He HajABHIIAaBa 43 MIIH. €BPO M HETHHUSAT TOAMIIEH 000pOT HE
HazaBuiasa 50 MJIH. €BpO.
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[Mpunaranero Ha PermamenTa oTHocHO ma3apHarta 3ioynorpeda (Pernament (EC)
596/2014) 2% B HAUMOHANHOTO 3aKOHOJATEJCTBO € CBHP3aHO C BIM3aHETO B cuia oT 30
centeMBpu 2016 r. Ha 3akoHa 3a MpUJIaraHe Ha MEPKUTE CPEIly IMa3apHHUTE 3JI0YMOTpeOu ¢
¢bunancoBu uactpymentu (3IIMII3®DU), ¢ K0OiTO ce OTMEHS AEHCTBAIIUS 10 MOMEHTA 3aKOH
cpeliy mazapHute 3j10ynoTpedu ¢ punancosu uacrpymentu (3[13PU). Cre 3IIMIIZDU ce
periiaMeHTHpaT MEpKHUTE Cpelly 3J0ymoTpedara ¢ BbTpemrHa HH(opMaIus, HE3aKOHHOTO
pa3kpuBaHe Ha BbTpelIHa HHQOpPMAIMs M MaHUIYJIMPAHETO Ha ma3apa Ha (QUHAHCOBU
uacTpyMeHTH. 2% I{enuTe My ca paskpuBaHe U IPeIOTBPATABAHE HA Ma3apHHUTE 3I0YIOTPeOH,
MOBHIIABaHE Ha OOIIECTBEHOTO JI0OBEpHE B Ma3apa Ha (PUHAHCOBU MHCTPYMEHTHU, OCUTYpSIBaHE
HA CBOCBPEMEHHO U IBJIHO pa3KpHUBaHE Ha MHQOpPMAIUS HAa WHBECTUTOPUTE M Ch3JaBaHE HA
YCIIOBUSL 32 Pa3BUTHETO Ha CHpaBeUIMB, Mpo3paueH U e(peKTUBEH Ma3ap Ha (PUHAHCOBU
WHCTPYMEHTH.

C PersiameHTa OTHOCHO NpOCHeEKTa ce Ienu yinecHsBane noctbna Ha MCII mo
(uHAHCHpaHE upe3 KalWTaloOBHs I1a3ap 4pe3 Ch3JaBaHE Ha obiekdeHH yciosus. 2%° B
OBIATapCKOTO 3aKOHOJATENCTBO, PerinaMeHThT 3a MPOCTEKT OTMEHS JIeHcTBaIlaTa KbM MOMEHTA
Hupextusa 2003/71/EC, BkitoueHa ype3 3akoHa 3a MyOIUYHOTO Ipe/jiaraHe Ha [IEHHU KHIKa,
Y BbBEXKJIa T.HAp. IPOCIEKT 3a pacTex. C MPOCIIEKTa 3a PaCTEXK CE YJIECHIBA OCHILECTBIABAHETO
Ha MbPBUYHH TyOmuHu npeiaranus oT MCII upes chkpaiiaBane Ha 00eMa Ha pa3KprUBaHaTa
uH(pOpMallKs, B CPABHEHHE ChC CTAHIAPTHHS MPOCHEKT 3a MyOJIMYHO MpeajaraHe, KakTo U

HaMaJIsIBAHC PA3XOAUTE I10 JIMCTBAHCTO Ha MCII na KanuTagoBHS rasap.

Jo0pu npakTrku npu puHAHCHMPaHeTO Ype3 KanuTajoBus nazap na MCII

Ha npuMepa Ha ¢ponaoBuTe 6opcu BbB Bapmasa n Bykypemn

IIpencraBsneTo Ha n00Opu mpakTUku npu GuHaHcupaHe Ha MCII upe3 kanuTanoBus
masap B HaCTOsIIaTa pa3padOTKa € CBBP3aHO C pasriiekJaHe ONMUTA Ha MOJCKUS U PYMBHCKHUS

KanuTaioBu nazapu. HeoOxonumo e f1a ce oToenexu, ue ch3naBaHeTo Ha cerMeHTu 3a MCII

207 Byk. OduuuaneH BecTHUK Ha EBponeifckus cbro3, 12.6.2014 L173/1, Pernament (EC) Ne596/2014 na
EBporneiickus napnament u Ha ChBera oT 16 anpun 2014 1. OTHOCHO Ta3apHaTa 370ynoTpeda

208 Byk. 3TIMITI3®U, B cuna ot 30.09.2016 r., O6H. JIB. 6p.76 ot 30 Cenremepu 2016 t., n3m. JIB. 6p.105 or 30
Hexemspu 2016 1., n3m. u pom. [IB. 6p.95 or 28 Hoemspu 2017 r., u3m. u non. JIB. 6p.15 ot 16 despyapu 2018
r., ntor. IB. 6p.77 ot 18 CenremBpu 2018 1., u3m. [IB. 6p.17 ot 26 ®espyapu 2019 r., nuzm. IB. 6p.83 ot 22
Oxtomspu 2019 r., m3m. /IB. 6p.94 ot 29 HoemBpu 2019 1.

209 By, O¢uuuanen BecTHuk Ha Esporeiickus cbro3, 30.6.2017 L168/12, Pernmament (EC) Ne2017/1129 na
Esporneiickns napmameHT 1 Ha ChBera oT 14 1oHu 2017 . OTHOCHO NPOCHEKTa, KOWTO TPsIOBa Ja ce ImyOJIMKyBa
NpY NyOJUYHO TIpe/iaraHe Wi JOIyCKaHe Ha [[EHHH KHIKA JI0 ThPrOBUs Ha PEryJMpaH Ia3ap 1 3a OTMsHA Ha
Hupextusa 2003/71/EO
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Ha KalHUTaJOBUTE Ma3apy B T€3W CTPAaHHU, MPEAIIECCTBA BHBEKIAHETO Ha HOBaTa €BpOIIEHCKa
perynaropHa pamka. Ha 6opcara BpB Bapmasa ot 2007 r. ¢pyHKIIMOHUpa Ha3ap, CIEHaTHO
npeaHaszHayeH 3a gunancupane Ha MCII — 1.H. NewConnect, a ot deBpyapu 2015 r. Ha
Bbykypenikara ¢pongoBa 6opca chIIo € Ch3aieH a3ap, HacoueH KbM (punancupane Ha MCII —
AeRO. Cp3naBanero Ha masapa 3a pactexxk Ha MCII BEAM na Opnrapckus KanuTaioB nasap €
CBBP3aHO C MpHUJIaraHe Ha HOBOTO €BPONEHCKO 3aKOHOATEICTBO B 00JIaCTTa HA (PMHAHCOBUTE
nasapy 3a u3rpakjaaHe Ha mazapu 3a pacrex Ha MCII, kakto u cbe cTpaTeruara Ha 60pcoBHs
omepaTop 3a ch3gaBaHe Ha cerMeHT 3a MCII u mpuiiarane Ha ChIIECTBYBAlIUTE 100pH
IIPAKTUKHU Ha [1a3apuTe 3a pacTex.

[Tonckara UKOHOMHKA € Hali-rojsiMaTa B peruona Ha ctpanute ot LIUE c Opyren
BbTpenieH npoaykt (BBIT) ot 498 mupa. eBpo kbM Kpas Ha 2019 1. 1 € ocmara 1Mo rojgeMHHa B
EC. CrvorBeTHO Bapmasckara ¢ongoBa 6opca e nuaep B peruona Ha crpanute ot LIUE, a
MOJICKUST KalMTaloB MMa3ap € ChC CTAaTyT Ha pa3BUT KamnurtanoB masap (developed capital
market).?!® Kxm kpas va 2019 r. nazapHaTta KanuTantu3ayus Ha HoJIckaTa 6opca e B pa3Mep Ha
135 mupa. eBpo uinu 27% ot bBII na [onmra. Ha nest ce Toprysat 6:m30 1 000 MecTHU U 9y au
KOMITAaHUH, a TOAUIIHUAT 060poT gocTura 45 Mip. espo. 21t

B cpaBuurenen acnekt, B Hayanoto Ha 2007 r., xoraro bearapus u PymbHHS ce
npuchenuHsaBar kpbM EC, KamuTanoBuTe mMa3zapu Ha JBETe WKOHOMHUKM WMAT OJM3KH TIO
3HaueHne OOpCcoBM TOKazaTelud. B pe3ynraT Ha NPUCHEAUHSIBAHETO KbM EBPOMEHCKUTE
CTPYKTYpU M B JIBeT€ JbpXkaBH Oelle W3BBPIIEHO XapMOHHM3UpaHE Ha IMpaBHaTa U
WHCTUTYIIMOHAJIHATA paMKa B O0JIaCTTa Ha KalHWTAJIOBUTE I1a3apH C W3UCKBAaHUATA W
npaktukute Ha EC. Ilpe3 mocneanure aecer roAMHU, pyMbHCKHUAT (POHIOB Iazap oTOens3Ba
3HAYMTEJEeH HanpeabK. FlcTopuuecku MOMEHT 3a KaluTajaoBus na3ap B PyMmbHUS € mpoMsHaTa
B cTatyTta My mpe3 centemBpu 2019 r. ot rpannden masap (frontier market) no passuBain ce
nazap (emerging market). 2'? Byxypermxkata dormoBa 6opca (BVB) e che cpeana mo pasmep
nasapHa Kanutaiausaiys (23 mup. eBpo), kato B peruona Ha [{UE mo To3u mokasaren e cien
6opcute BbB Bapiasa (135 mupa. espo), Buena (119 mapa. espo), bynanemia (39 mip. eBpo)
u [Ipara (23 mupa. eBpo). Kem kpast Ha 2019 r. Ha ponmoBara Gopca B Bykyper ce Thprysar

364 xoMmaHuy, a peau3upaHuaT 000pPOT BH3/IM3a Ha 2 MIIPI. €BPO.

210 TnoGanunara peiitunrosa arenius FTSE Russell knacuduiupa npes 2018 1. cTaryTa Ha MOJCKMS KalUTAIOB
nasap Kato pa3BUT nasap. 3a nosede HHPOPMAIUS BK. Ha: WWW.gPW.pl

211 BapmasckaTa ¢onnosa 6opca (GPW) uma Haii-BUCOK 1411 Ha masapHa KanuTanusanus B crpadute oT LIUE, Ho
B CpaBHEHHE C Pa3BUTHUTE KaNMTAIOBH ma3apu B EBpoma — ['epmanmsa, @panums, BenmkoOputanus, KbIeTO
PaBHUIIETO Ha KalUTAIN3aus HaaxBbpiis 100%, TO3M 151 € CPABHUTENHO MAITbK.

212 Ha 26.09.2019 r. T'nobannara peiftunrosa arenuust FTSE Russell oBuiiu cTatyTa Ha KaluTaloBuUs 1asap B
PyMBHHS 10 BTOpMYEH BH3HHKBAI Ma3ap OT TEKYIIOTO I paBHUINE HA FPAHUYEH Masap.
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ITo pa3mep Ha ma3apHa KanuTanu3anus ot 14 mupa. eBpo, bearapcka onmosa 6opca e
manka. KeM kpast Ha 2019 1. Ha Hes ce ThpryBaT 6mm30 370 KOMIAHUH, a pEATU3UPAHUAT

roauiieH 06opot gocrtura easa 171 mun. eBpo. (Bxk. I'paduka 1.)

I'paduxa 1. IlazapHa kanuTaau3anus 1 000poT HA KANMUTAJOBUTE NAa3apH

B bbarapusi, Pymbuus u [lomma, kbM kpast Ha 2019 1. (B MJIH. €BpPO)

160 000 30%
140 000 135000 * 27% s
.\% 0
120 000
- 20%
100 000
" 17%
80000 15%
60000 45000 F 10%
40 000 23300
- 5%
20000 14 300 0
171 2100
0 - 0%
Bbbarapcka gonmoBa 6opca Bykypertuka ¢pongoBa 6opca Bapurascka ¢ponoBa bopca
(BSE) (BVB) (GPW)
TTazapna kanuTanu3anys (B MIIH. €BPO) == O00poT (B MIIH. EBPO)

—=— Jlan Ha na3apHara kanurtanusauus (% ot BBII)

Hsmounux: Federation of European Securities Exchanges

NewConnect, na3ap 3a pacrex na MCII na Bapmascka ¢ongoBa 6opca (WSE)

Cp3nanen mpe3 2007 r., NewConnect mmMa craTyT Ha OpraHu3uMpaH Iazap U ce
yrpasnssa oT WSE M3BBH perynupaHus ma3ap KaTo anTepHATHBHA CHCTEMA 33 ThProBHs.
[MTazapsT NewConnect e mpeqHa3zHaueH 32 HOBOBB3HUKBAIIH, TUHAMAYHA TTOJICKA KOMIIAHHH,
HpeIUMHO B 00nacTTa Ha BUCOKUTe TexHoJoruu (IT, eleKTpOHHH MeIHH, TeIeKOMYHHKAIHH,
OMOTEXHOJIOTHH, Ola3BaHe Ha OKONMHATa cpena u 1p.). I[IpemumcrBo Ha NewConnect e, ue
npejiara 00JeK4YeHU yCIOBHA 3a (PMHAHCUPAHE, BKIFOUBAIIN [10-HUCKH Pa3XOAHU 3a JIMCTBAHE
U THproBusi Ha Oopcara. Ha Hero WHBeCTHpAT WHCTUTYIHOHAIHU W WHAWBHIYATHU
MHBECTUTOPH, KOMTO C€ MHTEPECYBAT OT MHBECTULIMHU C MO-BUCOK PHUCK, PECIl. CBbP3aHU ca C
neyanba HaJ| cpeHaTa.

K®M kpast Ha 2018 r. NewConnect e Bropus mo Opoii Ha JIMCTHATH KOMIIAHUW Ha TO3U

CErMEHT CJIe]T JInJiepa Ha eBporelickuTe mazapu 3a pactexx — AlM na Jlongonckara 6opca. [Ipe3s

213 Bapmasckara (oHIOBa 60opca OpraHU3Upa CIEIHUTE Ma3apy — OCHOBEH Ma3ap, MIaTdopMa 3a anTepHaTHBHA
Thprousi - NewConnect, maszap 3a IBJITOCPOYHM IIBIATOBH HMHCTPYMEHTH, 1a3ap 3a THPTrOBUSI C JbpPIKaBHH
obnuranyy M mojicka eHepruiina 6opca.
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tosin 2019 r. mazapbsT NewConnect nonydaBa cratyT Ha na3ap 3a pactexx Ha MCII ot nmonckust

perynatopen opras (Polish Financial Supervision Authority, KNF). 214

I'pa¢uka 2. [lazapu 3a pacrexk B Hakou crpanu ot EC.

Bpoii Ha mucTBann komnanuu u 6poii Ha IPOs kbm kpas Ha 2018 1.

1200

1000

800

600

400 44

200

oy

UK (AIM)  Poland (New Nasdaq Euronext  Luxembourgh Spain (MAB Germany  Norvey (Oslo

Connect) Nordiq (First ~ (Euronext  (Euro MTF)  Expansion) (Scale) AXess)
North) Growth)
¥ Bpoii Ha JucTBaHNTe KOMIaHUHU mpe3 2018 r. IPOs npe3 2018 r.

Hsmounuk: Bapwaecka ¢pondosa bopca

Ha nazapa NewConnect ca 06oco6enu tpu cermenta — NewConnect Base, NewConnect
Focus u NewConnect Alert. (Bxx. ®urypa 1). Te ca mnpenHa3HaueHH Aa TapaHTHpAT
MPO3PAaYHOCT Ha Ma3apa | Jia MOMOTHAT Ha MHBECTUTOPHUTE Ja MICHTH(OUIIMPAT KOMIAHUHTE
Bb3 OCHOBAa Ha TSAXHOTO (PMHAHCOBO CHCTOSHHE W MPOU3THUYANINTE OT TOBa (PUHAHCOBH
PHCKOBE.

®urypa 1. [1azapuu cermentn Ha NewConnect

214 By, https:/imww.knf.gov.pl/
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https://www.knf.gov.pl/

Hasapnn CerMeHTH
na NewConnect

J

'

CerMeHT
NC Base

\ 4

CermMeHT
NC Focus

-

CermMeHT
NC Alert

|

® BKJIOYBa AKOUHu Ha
C€MUTCHTH, KOHUTO HE ca
KJIacu(pHIUPaHN B
CEerMEHTHTE NewConnect
Focus u NewConnect Alert,
KakTO M KOMIIAaHMHM, YHHUTO
aKIMM ca TbpPryBaHU B
NewConnect 3a mo-Maiko ot

12 mecena

|

H3nbiaHeHne Ha MUHHMYM MET
OT CJI€THUTE KPUTEPUH:

e cpeHa KalnWTalu3alus Ha
emuTenTa > 12 000 000 PLN;

e Koeduunenrst P/E (uena/
nedanoa) fa e no-royisiv ot 0 u
no-Maisk ot 50;

o Koeduuuentst P/ BV (ueHa/
OanaHcoBa CTOMHOCT) Jia € I0-
royissm ot 0 ¥ mo-mManek ot 10;

® [OJIOXKHTEIHA JAWBHICHTHA
JIOXOZHOCT  (JPY’KECTBOTO €
H3ILIATHIIO UBUJICHT);

e (ajaHcoBa CTOMHOCT HaJl

1 000 000 PLN;

|

Wsnbinenne Ha MHUHUMYM
€IUH OT CIICAHUTEC KPUTCPUH:

® CpejHA LIEHA HA AKUKUATA HA
emurenTa < 0,05 PLN;

® OTpuIareiIHa OanaHcoBa
CTOWHOCT Ha EMUTEHTA;

® HAJIOXEHU AUCLMILIMHAPHU
MEpKH Ha eMHTEHTA MOBEYe OT
BEIHBXK Ipe3 mHocieanure 12
Mecera;

e [IOfaJeHa MHCKOBa Moyda
WIH € 00SIBeHO MPOH3BOACTBO

® yBEIMYEHUE HA IPUXOJIUTE 110 HECHCTOATEITHOCT,
npe3  MOCIEAHUTE  YETUPU
TPUMECEUNS;

e yBeIMYEHME Ha HETHarTa
nmeyanba Tpe3  IOCIEeIHUTE

YETUPHU TPUMECCUH .

® OIUTOPBT © u3man
OTPHLATEIHO OJIUTOPCKO
CTaHOBHUIIE MO (UHAHCOBHUTE
OTYETH WIM € OTKazal Ja
M3]a/i¢ CTAHOBHUILEC.

) J /

Hsmounux: Bapwascka gponoosa bopca

* 3a6. Banymen kypc kom kpas na 2019 2.: 1 EUR= 4,26 PLN

Kommnanuunte ce kiacuduiupar Ha CErMEHTUTE Ha TpUMeceuHa 0asa, JBa ThPrOBCKU
JIHU TIPE/IM TOCISIHUSI JICH 3a ThPrOBUS MPE3 MapT, FOHHU, CENTEMBPHU M JICKEMBpPU Ha BCSKA
roauHa. [TbpBaTa kinacudukaius B cermenTute Ha NewConnect € u3BbpIlieHa Ha 28 cenTeMBpH
2016 .

[ToTeHIMaTBT ¥ TOTOBHOCTTA HA KOMITAHUATA, IJTaHUpalna juctBane Ha NewConnect,
CE OLICHSBAT OT HE3aBHCHUM, YITHJIHOMOIIEH ChBETHHK, 0700peH oT BapiiaBckata ¢oHmoBa
Oopca. YIIbJITHOMOIICHHUAT ChBETHHK UMa 3a/IbJDKCHHE J1a KOHCYJITUPA KOMITAHHSTA, BIM3aIla
Ha NewConnect, KakTO W MMOCIIEIBAIIM 33b/DKEHUS] KbM KOMIIAHUATA CJIE]] PETUCTpAIUATa 1
3a ThproBus. ChTPYIHHUYECTBOTO MEXIYy KOMIIAHHMATA W YI'BIHOMOIICHUS CHBETHHK € 3a
nepuoj OT Hai-Majko 3 TOJAMHU.

CobiecTByBaT JBe Tpoleaypu 3a Bausane Ha NewConnect — vacTHO miacupaHe u
mbpBuuHO myOnmuHo npexmarane (Initial public offering, IPO). NewConnect mpemiara
NPEMMCTBO, KOETO € HOBO Ha IOJICKUS KAalMTAJIOB Ia3ap - YacTHHU IIacupanus 3a/mo 149
WHCTUTYIIMOHAIHU W WHAWBUAYaJHH WHBECTHTOpPH. He3aBUCHMO OT pa3mepa Ha eMHCHSITA,

JIOTTYCKaHEeTO J10 ThpPrOBUs C€ OCHOBaBa Ha KpaTbK U ONPOCTEH MH()OPMALMOHEH AOKYMEHT
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(MemopaHIyM), KOHTO ce W3rOTBS OT OTOPU3UPAHHS CHBETHHK. [IpOABIKHTEIHOCTTa Ha
NOJATrOTBUTENHATA (pa3a, OT PELICHUETO J0 HAa4ajJoTO HA ThProOBHTA, MOXE Ja ObJe JBa-TpH
Mecella, KOeTO € MHOTO MO-KpaTKo KaTo BpeMe B CPaBHEHHE C PEryJIupaHus masap.

Bropara npouenypa 3a nuctane Ha NewConnect e mbpBUYHOTO MMYOJINYHO Mpeaiarane
Ha akiuy. HeoOxoaumo yciaoBre € eMUTEHTHT J1a CIa3Ba ChIllaTa Mpoleaypa 3a prueMaHe KaTo
Ta3u Ha PETyJIMpaH na3ap - CbC 33AbDKUTENICH MPOCIIEKT 32 eMUCHS, 0JOOPEH OT PeryJiaTOPHHS
oprad. B cinyyante Ha mpeaioxkeHus 10 2,5 MUJIHOHA €BPO, TOITYCKaHETO MOXKE J1a C€ OCHOBaBa
Ha WH(GOPMALMOHEH MEMOpaHIyM, MOJyIekKall Ha oJ00peHHe OT pEryJaTOpHUs Oprad.
[Iponienypata OT pemieHUeTo 3a JUCTBAHE O IbPBUYHOTO MYyOJIMYHO IpeAsiaraHe € ChlaTa,
KaKTO Ha PEryJMpaHus na3ap U € ¢ MPOIBbJIKUTEIHOCT OT HIECT JI0 JEBET MEecela.

KoM kpas va 2019 r. tepryBanutre Ha NewConnect kommanuu ca 375 (pecm. 369
HAI[MOHATHU M 6 UyXXOH), YUSATO JEWHOCT ce MoArnoMara ot 64 OTOpU3MpaHH CHBETHUIIH.
[Tazapuara xanutanmsamus Ha NewConnect moctura 9,7 MiIpa. MOJICKH 3JI0TH WK 2,3 MpPJI.
eBpo kbM Kpast Ha 2019 r. 1 oTunTa 3HAUKMTENEH PHCT OoT O:m3o 720% 3a mepuoga 2007-2019
r. O6opotsT Ha New Connect 3a pasriexxaanus nepuo] oToeNsI3Ba 1eCEeTOKPaTHO HapacTBaHE

1 KbM Kpas Ha 2019 r. qoctura 360 mutH. eBpo. (Bixk. I'paduka 2)

I'paduka 2. [InnamMuka Ha na3apHaTa KanuTAIA3aNus U 000poTa

Ha nmazap NewConnect 3a nepuoaa 2007-2019 r. (B MJIH. eBpO)
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= O6opoTt, New Connect IMa3apua kanuragau3auus, New Connect

Hzmounux: Bapwascka ¢ponoosa bopca
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AeRO, na3zap 3a pacre:xk Ha MCII na Bykypemxka ¢gonmoBa 6opca (BVB)

[TazapbsT AeRO, 3anouBa aa ¢pyaknuonupa ot 25 dpepyapu 2015 1. u e npoabHKeHUE
Ha chiiecTBYBamara ot 2010 T. anTepHATHBHA cHcTeMa 3a Thproeus Ha BVB. 21° 1o cMuchia
Ha €BPOINEICKOTO U PyMBHCKO 3aKOHOJIATEJICTBO, TOM € Heperynupan nasap. [1azapsT AeRO e
HacoueH KbM craptupau 1 MCII ¢ BUCOK MOTEHIMAN 3a PACTEX OT PA3IMYHU CEKTOPH Ha
MKOHOMHMKATa — IMPOU3BOJICTBO, CEJICKO CTOMAHCTBO, YCIyrd U ap. M Ha nBara masapa, KOUTO
opranusupa BVB - ocnoBen mazap u mazap AeRO, ce ThpryBar akiuu u oOJWTaIlMU, HO
KPUTEPUNTE 32 JOIYCKaHE /10 ThPrOBUsl, KAKTO U 3abJDKEHUSTA CIIE]] IOIYCKAaHE /10 ThProBus,
ca pazJIu4HHU.

[lo oTHOIIEHHE €MUTHUPAHETO Ha aKIMHM, OCHOBHHSAT Ma3ap € HACOYeH KbM MO-3peiu
KOMIIAaHUH, KOUTO UMaT MEMHMYM TPUTOJUIIHA UCTOPUS HA (UHAHCOBO OTYUTAHE, MUHUMYM
€/IMH MWJIMOH €BPO OYaKBaHa IMa3apHa KaluTalu3aius U Hai-manko 25% ¢puit-gaoyr (T.e.
Hai-Maiko 25% oT akiuuTe ca CBOOOHO ThpryBaHu). OTHOCHO JHUCTBAHETO HA OOJIUTAIIMOHHU
€MHUCHH Ha OCHOBEH Ma3ap € HeoO0X0IMMO MUHUMAIIHATA 3asiBeHa CTOMHOCT fa e 200 xui. eBpo.

[Tpu nmazap AeRO, kputepuunte 3a AomyckaHe ca 00JIEeKUYeHH, C e Ja CbOTBETCTBAT Ha
NOTPEOHOCTUTE HA MAJIKUTE M CPEIHU MPEANPHUATHS, KOUTO BCE OILIE HE OTroBapsT Ha
KpUTEpUUTE 3a BKIIIOUBAHE Ha OCHOBEeH maszap. Karo anrepHaruBHa cucreMa 3a ThpProBHuS,
na3zapbT AeRO npeanara mo-onpocTeHa mpoleaypa CipsMo MpoleayparTa 3a OCHOBEH Iasap,
MO-T'bBKABU YCIOBHS 32 JIOCTHII U TIO-HUCKU Pa3XOH 3a pEerucTparus.

[Ipu emuTHpaHEeTO HA AKLKH, 32 J]a MOXKE €/1Ha KOMITaHUA J1a ObJe BKIIOUEHa Ha ma3ap
AeRO, uznckBanusTa ca - J1a € aKIIMOHEPHO JIPYKECTBO, Jla UMa OYaKBaHa Ma3apHa CTOMHOCT
i coOctBeH kanuTai ot 250 000 eBpo, kakto 1 10% ¢puii-groyt unu noxe 30 akunoHEpH.
OTHOCHO U37aBaHeTo Ha obnuranuu Ha nazap AeRO eIMHCTBEHOTO U3UCKBAHE, HAJIOKEHO Ha
JPY’KECTBOTO, € Aa Obae akiuoHepHo. Hsima orpaHnueHne 3a MUHUMaJIHA 3asBEHA CTOMHOCT
3a U3JlaBaHe, 3a pa3jiuKa OT OCHOBEH I1a3ap, KbI€TO OOJUTallMOHHUTE EMUCHH TpsiOBa Aa ObaaT
emuTupann 3a Haii-mamko 200 000 empo. Ilpomemyparta 3a perucrpamus Ha AeRO e ¢
IPOABIDKUTEIHOCT OT TPH JI0 IIECT MECELa B 3aBUCUMOCT OT TOTOBHOCTTA Ha APY’KECTBOTO.

[Ipu nucTBaHETO HA aKIMHU W oONMUTranuu Ha mazapa Ha AeRO BakHa poyist UMAT T.H.
yIrbJIHOMOIIeHU chBeTHUIM (Authorized auditors), kKouTo ca KOMIIAHHUHU C OMMT B 00JIACTTA HA

KOPIOpaTUBHOTO (hpUHAHCHpaHe, ofoOpeHu oT bykypemkarta donmoBa 6opca. O6001IEHO

215 Bykypekara Gos0Ba 60pca OpraHu3upa ABa THIIA Ia3apH — OCHOBEH naszap u naszap AeRO.
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CpaBHEHHE MEXy ycJIOBHATA 3a JucTBaHe Ha OcHOBeH nasap u nazap AeRO e mpeacraseHo B

Tab6muna 3.

Taoauna 3. CpaBHeHHe MKy YCJIOBHSTA 32 JIMCTBAHE

Ha OcHoBeH na3ap u nazap AeRO na Bykypeumkara ¢ongoBa 6opca

YciaoBud 3a JUCTBaHe

OcHoBeH na3zap

IMazap AeRO

o KoMmmnaHwusTa Ja € AKIIMOHCPHO

JPY’KECTBO;

Kommanusara Ja € aKHUOHEPHO APYKECTBO,

e (OuakBaHaTa ma3apHa CTOWHOCT/ KaluTall

- Jla € MUHUMYM | MIIH. €BpO;

OyakBaHaTa Mma3apHa CTOWHOCT/ KauTal -

Ja € MUHUMYM 250 Xuil. eBpo;

e 25%  puii-proyr u = MUMHUMYM
TPUTOAMIIIHA HCTOPUS Ha (PUHAHCOBO
OTYHUTAHE;

10% ¢puii-goyt unu nmone 30

AKIIUOHECPH;

e CKkiIro4YeH JOTOBOPp € HWHBCCTHUIHOHCH

IIOCPCIHHUK

CkiaroueH A0Tr0BOpP € YII'bJIHOMOIIICH
CBbBCTHHUK 3a CPOK OT 12 Mecena Ciica

peructpanyviaTa Ha KOMIIaHUATA Ha I1a3zapa

TpI/I Ca HAYUHUTE, UPE3 KOUTO MOTAT Jia CC JIMCTHAT APYKECTBATA, CMUTCHTU Ha aKIITUU

Ha na3ap AeRO nHa BykypenikaTta ¢pon0oBa Oopca - IbpBUYHO TyOJIMYHO MTpe/IaraHe Ha aKIuu

u obonuranuu (IPO), yacTHO MTacupaHe M TEXHUYECKO JIMCTBaHE. METOAUTE 3a JIMCTBaHE Ha

OO0JUTallMOHHM €MHUCHHM OT KoMmMmnaHuuTe Ha nazap AeRO BxirouBarT mbpBUYHO MYOIMYHO

npeajiaraine 1 4aCTHO IjraCupaHe.

o [Ivpsuuno nyonuuno npeonazane na akyuu u ooaueayuu (IPO). Ilpouenypara

npu IPO Ha akuuu e cBbp3aHa C M3TOTBSIHE Ha MPOCIEKT, KOMTO TpsiOBa na Obae

o100peH oT pyMbHCKHs perynatopeH opran (ASF, Romanian Financial Supervisory

Authority). Tlpu nyomuuno npeanarade Ha obnuranud Ha AeRO e HeoOxoaum camo

KpaThK HH)OPMAIIHOHEH TOKYMeHT (MeMopaHayM); 210

e Yacmno niacupane -

npejyiarase,

aJpecupaHo N0 OTrpaHWYeH Opoi

NOTEHIMAIHU UHBECTUTOPH, MakcuMyM 149. B To3u ciyuaii, He € HeoOXoauMo Ja ce

216 MemopaHayMbT € KpaTKO IIPEJCTaBIHE U € 3HAUUTENTHO II0-CHKPaTeH JOKYMEHT OT IPOCIEKTa, KOHTO ce
M3KCKBa 3a JincTBaHe Ha OcHOBEH na3ap Ha bykypemkara ¢ponmoBa 6opca.
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MPEOCTaBsl MPOCHEKT 3a OAOOpPEHHE OT PYMBHCKHS PETYIATOPEH OpraH, a camo

MEMOPAHIYM.

o Texnuyecko qucmeaHe - He Ce U3BBPIIBA MpPEJIaraHe Mpeau JHCTBAHE, KOETO
03HAYaBa, Y€ aKIIMOHEPHATA CTPYKTYpa Ha KOMIIAHHTA HE CE IPOMEHS U TS pelaBa Jia
ce BB3IIOJI3BA OT MPEAMMCTBATA, CBBP3aHU C JIMCTBAHETO Ha Oopcara. 3a TEXHHUYECKO
muctBane Ha AeRO TpsiOBa 1a ObJie MpeIocTaBEH caMO MEMOPAH Y M.

KbM kpas Ha 2019 r. Opost Ha ThpryBanute Ha AeRO xomnanuu ¢ 280 (pecn. 278
HAI[MOHATHU U 2 YYXKJIH), a JCHHOCTTa UM C€ MOAIOMara ot 25 OTOpH3UpPaHU CHBETHHIIU.
[Tazapnara xanuranuzamus Ha AeRO moctura 1,9 mupa. eBpo kM kpast Ha 2019 1. 1 oTunTa
pbet ot 65n30 120% 3a mepuojia oT cb3AaaBaHeTo Ha cermMenTa mpe3 2015 r. O6oporsT Ha AERO
3a pasraexaanus nepuoa 2015-2019 r. noctura 49 mutH. eBpo wim 2% ot oou1ust 060poT. (Bx.
I'paduka 4.)

I'paduka 4. lunamMuka Ha a3apHATA KANIMTAJIU3alMs U 000poTa

Ha nma3zap AeRO 3a nepuoaa 2015-2019 r. (B MJIH. €BpPO)

2000 - 1868

1800 - 1585 —
1600 - S
1334
1400 - I

1200 - —
934
1000 - 851 I

800 I

600 - I
400 —

= e el et e e

2015 2016 2017 2018 2019

= Odoport, AeRo IMa3apHa kanuraan3anus, AeRO

Hsmounuk: Bykypewka ¢ponoosa 6opca

BEAM, na3ap 3a pacrex Ha MCII na brarapcka ¢ongosa 6opca (BSE)
3a OBarapckusi KamuTaJoB Tazap, BB3MOKHOCTTa 3a ¢uHaHcupane Ha MCII u
CTapTUpAIX KOMIIAaHUH Ype3 KalUTAIOBUS Ta3ap mpu 00JEeKYSHH YCIOBHS € HOBOCT, CBbp3aHa
cbe crparerusita Ha b®b 3a pocten Ha MCII no kanuTanoBusi masap, HpujaraHe Ha
€BPOTIECICKOTO 3aKOHOJATEJICTBO B 00OJlacTTa Ha (DMHAHCOBUTE Ma3apu 3a H3TPaXKIaHE HA
nazapu 3a pactex Ha MCII, kakTo W Ha HOOpHUTE MPAKTUKH, CH3JaJCHH HA KAlTUTAJIOBHUTE

nasapu.
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OcBeH perynupaH mnasap, Ha KOWTO c€ ThpPryBaT KOMIAHHH, KbM KOUTO C€ Ipuiaratr
KOJIMUECTBEHU U Ka4ECTBEHU U3MCKBaHMsI 3a I0IIyCKaHe 10 ThproBus, oT kpas Ha 2018 r., BOb
¥Ma JIMIIEH3 32 OpraHU3UpaHe U Ha JAPYT THUII Mazap - naszap 3a pactex Ha MCII BEAM, kolito
10 CMHUChIIA Ha 3aKOHA 3a Ma3apuTe Ha (GMHAHCOBH MHCTPYMEHTH, € Hepery/upaH mnasap. 21/

BaxxHo e n1a ce orOernexu, ue mo CBosITa ChIMHOCT, a3apbT BEAM e criennanex mnasap,
JlaBall Bb3MOXKHOCT 3a (pUHAHCHpaHE Ha JEMHOCTTAa HAa MAJKUTE M CPEAHU MPEIIpPUSTHS,
PETHCTPUPAHU KAaTO aKIHOHEPHHU JAPYXKecTBa B Bhirapus umu B uyx6una. 28 Ha masapa 3a
pactexk BEAM, ce mpenocraBs ChIIO M BB3MOXKHOCT 3a PErHCTpalys Ha I0-TOJEMH
JpY’KECTBA, KATO OIPAaHUYEHHUETO € CJe] JOIYCKAaHEeTO, Ia3apHaTa UM KalluTalu3alus 1a He
HazaBuasa 200 MIIH. €BpO 3a MOCJIEIHUTE TP KajneHaapHu roguuu. Ha mazap BEAM wmorar
Jla WHBECTHpAT WHCTUTYLMOHAJHM W HMHIMBUAYAJHU WMHBECTUTOPH, C H3KIIIOUYCHHE Ha
HNEHCUOHHUTE JIPY>KECTBA MOPAJH ChIIECTBYBALUTE 3aKOHOBU OIPAaHUYEHHUSL.

Csc cp3maBaHeTo Ha mazapa 3a pactexx Ha MCII BEAM ce nenu na ce ocurypu
BB3MOKHOCT Ha MAJIKUSl U CpelieH OM3HeC B CTpaHara jJa HaOupa KamuTaja Mpu 00JeKYeHU
yCIIOBUS B CpaBHEHHE C KOMIIAHUUTE, KOUTO C€ ThPryBaT Ha peryiaupanus nasap. Ha mazap
BEAM ce gomyckaT 10 ThproBus akiMH, OOJUTallMU, ACTIO3UTAPHHU PA3MUCKU, BapaHTH U
npaBa, HO KaKTO U IPU JPYTUTE MMa3apy 3a PacTeX, KPUTEPUHUTE 32 JOITYCKaHE IO ThPTOBUS U
3aIbJKEHUSATA CIIe/1 AOITyCKaHe 10 ThproBUsl, HA OCHOBEH na3ap u nasap BEAM, ca paznuynu.
[TpenumcrBaTa Ha nazapa BEAM ce u3passBar B MO-HUCKHUTE PEryJaTOPHU M3UCKBAaHUS U
HaMaJieHaTa aJJMMHUCTPAaTHUBHA TEXECT KbM KOMIIAHUUTE, KAaKTO 0 OTHOIIEHUE Ha IIpolieca Ha
JIOITyCKaHETO MM J0 THPrOBHs, TaKa M KaTO KOMIIAaHUH, ThPTyBaHU Ha OopcaTa. B Bbearapus,
nparbT 3a HaOMpaHe Ha KamuTajl ype3 Ia3apa 3a pacTex € 3 MiH. eBpo, JokaTto B [lomma u
PyMBHHS € B pa3sMep CHOTBETHO OT 2,5 MITH. eBpo U 5 MiIH. eBpo. 21° 3a nabupanero Ha KamuTan
70 3 MJIH. €BpO, KakTO U 3a YBEJIMYEHUETO Ha KamuTal ¢ 0 3 MJIH. JIB., HIMa U3MCKBaHE 3a
07I00peH MpOoCHeKT OT perynaropHus opran — Kowmwucusita 3a ¢unancoB Hamzop (K®H).
[IpocnekT 3a my0u4HO Tpeaarane, ¢ ooiaekueHu popma u chabpxkanue, o1ooper ot KOH ce
M3MCKBA IIpY HaOMpaHe Ha KanmuTai 10 20 MIIH. eBpo, KaKTO U 3a YBEJIMYEHHUE Ha KaluTana J10
20 mutH. eBpo. Komnanuure, TbpryBanu Ha BEAM umar o65eKk4eHns 1 OTHOCHO 3abJDKEHUATA

3a pPas3sKpHBaHC Ha I/IH(I)OpMaLII/IH, Hy6J'II/IKyBaHe Ha (I)I/IHaHCOBI/I OTUCTH, U3BBPIIBAHC Ha

217 B kpas na 2018 1., BOB monyun 0106peHUE OT PEryIaTOPHHS OPraH 33 OPraHU3MPAHE KaTO MHOTOCTPaHHA
cucrema 3a Thprosus Ha Ila3ap 3a pactexx Ha MCII (BEAM)

218 Byk. https://bse-sofia.bg/bg/beam

219 [Tazap BEAM e c euH OT Hali-HUCKHUTE TIparose, B cpasHenue ¢ I'sprus, Ecronus, Kumsp, Manrta, XbspBatus,
KbJIETO TOM € B pa3Mep Ha 5 MJIH. €Bpo.
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PasNOpeNUTENHN CAEIKH OT YHPaBUTEIHUTE OpraHy, cBUKBaHe Ha OOmu chOpanus u ap. 22°

Ha nazap BEAM, 3a pa3iuka ot noBeueTo nazapu 3a pacTex, HAMa 33 IbJDKUTEIIHO U3UCKBAHE
3a MuHUMasieH ¢puii-paoyT. Cpea nmpeauMcTBara € U JIMIcaTa Ha o0JiaraHe Ha JOXOJUTE OT
caenkute, cknrodeHn Ha BEAM. Heob6xommuMmo e na ce moauepTae ChIio, Ye ma3apbT 3a PacTex
Ha MCII BEAM, ce siBsiBa 1 MEXIUHEH €Tall, MPEA0CTaBSIKA Bb3MOKHOCT Ha JpPY>KECTBaTa,
KOHUTO CE€ THPryBaT HAa HETO Ja C€ NMPEXBBPJAT 3a ThProBUs Ha OCHOBHMA masap Ha bdb.
[TpoabxuTEIHOCTTA HA Mpolleca Ha jucTBaHe Ha nazap BEAM e no tpu mecena, a eranute
10 JTUCTBAHE CJIeABAT T€3U Ha OCHOBHUS Ma3ap.

KakTo 6e nocoueHo, [eiiHOCTTa Ha APY>KECTBATa-EMUTEHTH B IIPOLIECA UM 10 JINCTBAHE
Ha Ma3apUTE 33 PaCTeXK U BbB (YHKIIMOHUPAHETO UM KaTO ThPTyBaHU KOMIIAHHUH CE TIOAIIOMara
OT T.H. YI'bJIHOMOIIEHH chBeTHHIM. B IlpaBunara 3a geiiHOCTTa Ha CHBETHUIIMTE Ha mMazap
BEAM ca pernameHTHpaHu yCIOBHATA, HAa KOUTO TpsiOBa Ja OTroBapsAT KaHAWUJATHTE 3a
TIOJTyJaBaHETO Ha CTATyT Ha ChBETHHK. 221 Cpen HeoOXOOMMHTE YCIOBHS 3a JOMYCKAaHE JIO
THPTrOBUsI Ha Mazapa 3a pactexx BEAM e cximouBaHeTo Ha JOTOBOP MEXIY JIPYKECTBOTO-
EMUTEHT C elIuH 0/100peH oT bopcaTa chBEeTHUK, 32 CpPOK OT MUHUMYM 2 roauHu. Kbm
centeMBpu 2020 r. Ha BDb ca peructprpanu WeECT yIbJIHOMOILIEHH ChbBETHHKA.

B 3axitouenne, Bb3MOXKHOCTHTE 32 (pMHAHCHpaHe Ype3 KanuTanosus nazap Ha MCII B
bearapus ca cBbp3aHu CbC cieaBaHe cTpareruara Ha b®b 3a cp3m1aBaHeTO M Pa3sBUTHETO HA
maszapa 3a pacTeX M C MpHJIaraHeTo Ha HoBaTa mpaBHata pamka Ha EK B obOnactra Ha
oOsekuaBaHe ycioBusTa 3a puHancupane Ha MCII. PazButuero Ha na3zapa 3a pacte:xx BEAM
Y MpUJIaraHeTo Ha JOOpUTE MPAaKTHUKU B 00acTTa HA (PUHAHCHUpaAHE Ype3 KalUTaJOBUS Ma3ap
Ha MCII, me nompuHece 3a MOJIOKUTEITHH €(DEeKTH BbpXY OBIATapCKUs KAUTAIOB Ma3ap KaTo
MOBUINIABaHE HAa HeroBaTa e(EeKTUBHOCT W TMOBHUIIaBaHE KOHKYPEHTOCIOCOOHOCTTa Ha

ThpryBanure Ha 6opcara MCII.

JIMTEPATYPA/REFERENCES
1. benrapcka ¢ongoBa 6opca, IIpaBuia Ha masapa 3a pactexx Ha MCII (BEAM) —
MHorocTpaHHa CUCTeMa 3a ThpProBUs, OpraHu3MpaHa ot ,.bbiarapcka ¢onnoa 6opca” A/l,

Yacr I, O6mum npaBuia, B cuna ot 12.02.2019 r.;

220 KoMmaHuuTe UMAT 3a0bKEHHE J1a OTIOBECTABAT BaXKHA HH(QOPMALMS B CPOK OT 3 JHHU, KAKTO U ¢a OCBOOOIEHH
OT 33/bIDKEHUETO 32 MyOIUKyBaHEe HA TPUMECEUHH (PMHAHCOBH OTUYETH.

221 Bsx. Brarapcka onosa 6opca, [IpaBuina 3a neiiHocTTa Ha chBeTHUIMTE Ha I1azap 3a pactexx Ha MCII BEAM
(ITazap BEAM), Yacr II, B cuma ot 10.10.2020 r.

132



2. Bbrarapcka onnosa 6opca, [IpaBuia 3a 1eifHOCTTa Ha CHBETHUIUTE Ha Ma3ap 3a pacTex
Ha MCII BEAM (I1azap BEAM), Yacr I, B cusia ot 10.10.2020 .
3. bwnrapcka ¢onnosa 6opca, IlpaBuna 3a qomyckane Ha (MHAHCOBH MHCTPYMEHTH Ha

[Tazap BEAM, Yacrt 111, B cuna ot 10.10.2020 r.;

4. Bbwarapcka gonnoBa 6opca, Ctparerus 3a pa3BuTHE Ha OBIATapCKUs KaUTAJIOB Ia3ap
2016-2019 r.;

5. B®b, N'oauiieH KoHCOaUaUpPaH JO0KJa 3a 1eiHocTTa, 2019;

6. EBpomneiicka komucus (2015), 3enena kuura, M3rpakaane Ha Cbi03 Ha KallMTaIOBH

nasapu, bprokcen, 18.2.2015 r. COM (2015) 63 final,

7. Epomneiicka komucus (2015), Crobienue Ha Komucusita o EBporneiickust mapiamMeHT,
CoBera, EBponeiickus HKOHOMUYECKU U colnaieH komuteT 1 Komurera Ha perunonute, [lnan
3a IeMCTBUE 3a U3rPAXKJIAHE HA ChIO3 HA KanuTajioBuTe nasapu, bprokcen, 30.9.2015 r., COM
(2015) 468 final;

8. Odunmanen BecTHMK Ha EBpomeiickus cbrto3, 12.6.2014 L173/1, Pernament (EC)
No596/2014 na EBponeiickus napiameHT 1 Ha CbBeTa oT 16 anpun 2014 r. oTHOCHO ma3zapHaTa
31M0ynoTpeoa;

9. Odunuanen BectHuk Ha EBpomeiickus cpro3, 30.6.2017 L168/12, Pernament (EC)
Ne2017/1129 na EBponeiickus napiameHT 1 Ha ChBeta oT 14 toHn 2017 r. OTHOCHO MPOCIIEKTA,
KOHTO TpsibBa 1a ce myOauKyBa MpH MyOJIMYHO MpeJiaraHe WK JTOMYCKaHe Ha [IEHHU KHUXa

JI0 THPTOBUS Ha PeryiupaH nasap u 3a otmsiHa Ha J{upextusa 2003/71/EO;

10. Bucharest Stock Exchange, Annual report 2019;

11. European Commission, Survey on the access to finance of enterprises (SAFE),
Analytical Report 2019, November, 2019;

12. GPW, Annual report 2019.

133



OoblIHU INTPUHIMUIIN 3A YITPABJIEHUE HA ®PUHAHCOBHUA PUCK

Mapusa ®uaunoscka-luMUTpOBa
JlokTopant BbB BY3®D

Pe3rome

Puckbpr € mpuchll Ha BCSKa YOBEUIKA JEHHOCT. be3 Hero € HEBBb3MOXKHO
OCBILECTBSIBAHETO HA KAKBOTO M Ja Omino HaumHaHue. C pa3BUTHETO HA MKOHOMHUYECKHUTE U
CTONAHCKHUTE OTHOUICHHUS Cpell XOpaTa HEM30€KHO Bb3HUKBA U (PMHAHCOBUAT PUCK — PUCKBT
OT peaym3upaHe Ha (UHAHCOBA 3aryda moj eaHa wiu apyra ¢opma. Bp3HHKBa BBIPOCHT —
BBH3MO’KHO JIU € TO3H PUCK J1a ObJie n30ernat? OTroBopbT € — He, HO MOXKe J1a ObJIe yIpaBiisiBaH
Y 110 TO3U HAYUH CBEJIEH 10 MUHUMYM.

OOekT Ha HACTOSIIOTO H3CJIEABAHE Ca HIKOW OCHOBHH TEOPETHYHU M IPAKTHKO-
NPUIOKHHA acleKTH Ha YIPABICHUETO HAa (MHAHCOBHS PUCK, O€3 MO3HABAHETO HAa KOUTO

cMsITaMe, 4e TO He OM OMJI0 OIITHMAJIHO.

KarwouoBu AYMU: PUCK, HEONMPEAECJICHOCT, Bb3BPaAIaeMoOCT, 3aryﬁa, neyajda

Abstract

Risk is inherent in every human activity. Without it, it is impossible to carry out any
endeavor. With the development of economic and business relations among people, financial
risk inevitably arises - the risk of realizing financial loss in one form or another. The question
arises - is it possible to avoid this risk? The answer is no, but it can be managed and thus
minimized.

The subject of this study are some basic theoretical and practical aspects of financial

risk management, without the knowledge of which we believe that it would not be optimal.

Key Words: risk, uncertainty, return, loss, profit
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YBoa

PucksT BBB q)HHaHCOBaTa JIEHHOCT B TCOPCTUYCH W NPHIIOKCH ACIICKT CC IPOsBABA
HAallbJIHO CaMOCTOATCIIHO KaTO BaXXHa CBCTaBHA YaCT OT TEOpHUATAa H IIPaKTHKaTa Ha
YIIpaBJICHUECTO. C’bH_IeCTBYBaHeTO Ha pHCKa € CBBP3aHO HEIOCPEACTBCHO C npo6neMa 3a
HCOMPCACIICHOCTTA IIPU BCSAKA CUTYyallUA, KOATO € pa3HOPOJHA KAKTO 1O (1)opMa Ha IIPOsBJICHUC,

TaKa U M0 CbABPIKAHUC.

PuckstT ce IMposBsABa KaTO €AWH OT HAYUMHHUTC 3a HaMAJIsIBAHC Ha HCOMPCACIICHOCTTA,
KOATO IO CBOATA CBITHOCT IPCACTAB/IsIBA HE3HAHWC 3a JOCTOBCPHOTO HWJIM OTCHCTBUC Ha
CAHO3HA4YHOCT. AKHGHTI/IpaHeTO BBpPXY TOBa pa36HpaHe 3d pUCKa € BAXXHO OT IJICAHA TOYKAa Ha
(1)aKTa, YC Ha IMpaKTHUKa 1a C€ OIITUMU3UPA HETOBOTO YIIPABJIICHUC U PCTYJIMPAHE, HFHOpHpaﬁKH

OOEKTHUBHUTE U CY6€KTI/IBHI/ITC HU3TOYHUIH HAa HCOIIPCACIICHOCT, € 6C3HCPCHCKTI/IBHO.

OO0€eKT Ha U3I0)KEHHETO Mo-A0J1y €a HIKOU OCHOBHHU TCOPECTHYHU U ITPUITOKHHU

ACIICKTH Ha CbIIHOCTTA U IIPOSABJIICHUCTO HA (bHHaHCOBHH PHCK.

TeopeTHYHHN U NPHUI0KHH ACHEKTH HA (PUHAHCOBHUA PUCK

®pank Haitat B myOnukyBanara B 19211 nokropcka maucepranus ,,Risk, Uncertainty
and Profit“ (Puck, HeompeeneHOCT U nevyanba) CTpOW aHaKM3a 3a MPUEMaHe Ha PElICHUs
BBPXY Pa3IMYUETO MEKAY PUCK M HeompeaeneHocT. HeompeaeneHocTTa ce pa3riiexaa KaTo
pPaJMKaIHO pa3jn4Ha OT J00pe MO3HATOTO MOHATHE ,,pHCK™, OT KOETO MpPEAd TOBA JBETE
TIOHSITHSI HUKOTA TI0 ONpEJeieH HauyMH He ca Owmnn pasnuuaBadu. OT TOBa CTaBa SICHO, 4e
u3MepuMara HEOMpPEeAEIeHOCT, T.e. PHUCKBT € TOJKOBA Jajedye OT HeU3Mepumara

HCOMPCACIICHOCT, 4Y€, 110 ChIICCTBO, B’[:06IJ.[C HC CC dABABA HCOIIPCACIICHOCT.

CBeToBHaTa UKOHOMHYECKA HayKa € Mp€ACTaB€HA OT KJIaCHU4YCCKaTa U HCOKJIaCHn4Ye€CcKaTa
TEOpHA 3a pUCKaA. Benuknu AHAJIM3aTOpU HA NPCANPUCMAYCCTBOTO ITOAUYCPTABAT HETOBA Hal-
BaXKHATa 4€pTa — HAJIMYUCTO HA PUCK OLIC B CTAAUA HA CTAPTUPAHCTO HA 61/13Heca, KakKTO U B

nponeca Ha Mo-HaTaTbIITHOTO (I)yHKI_II/IOHI/IpaHe Ha Ou3Heca. OIJ.[C A,Z[aM CMmut noaducprasa, 4
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npeanpueMadysbT € 4OBCK, KOMTO HeﬁCTBa B YCJIOBUsATA HA PUCK U KATO COOCTBEHHMK OTHBAa Ha

PHUCK 3a pain3alus Ha HIKAaKBa KOMCpCUAJIHA UACA U IMOJIydYaBaHC Ha reyajuoa.

Knacuyeckara teopus 3a pucka, B OCHOBUTE Ha KoATO cTosAT [xoH Mun u Yiusm
CeHbOop, OTHKICCTBIBA PUCKA C MATEMAaTUYECKO OYaKBaHE Ha 3aryom mopaau n3bopa Ha eTHO
WM IPYTO pelIeHue, T.€. PUCKBT C€ pa3riiexkaa KaTo yIIbpO B pe3yJiTaT Ha peau3upaHe Ha
najeHo pemenne.??? TakbB €HOCTPAHEH U OTPAHMYEH MOIXO IIPU pa3OUpaHe CHIIHOCTTA HA

pHUCKa € TPYIHO MPUEMIIUB.

IIpe3 30-te romuun Ha XX Bek mkoHomucTute Andpen Mapman u Apryp Iury??®
pa3paboTBaT OCHOBUTE Ha HEOKJIAaCMYecKaTa TEOpHsl Ha PHUCKA, CHIIHOCTTa HAa KOSTO Ce
3aKJII0YaBa B TOBA, Y€ MPEANpPUEMAUbT, IPEANOYUTANKNA €HO OT AJITEPHATUBHUTE PEIICHHUS,
cle[Ba Ja ce PbKOBOJM OT JABa KPUTEPHS: nbpeo, OT BEIMUMHATA HA OYaKBaHaTa redyanda u
émopo, OT pa3Mepa Ha HEHHHUTE BB3MOXKHHU KOJIEOaHHS OKOJO CPEAHOTO 3HAueHUEe Ha
nevanbara. O6aue, TakbB MOAXO/ HE OTYUTA (PAKTOpa TUYHOTO OTHOUICHHE Ha MpeanpueMadya

224 ¢OWTO mUIIe 3a

KbM pucka. Ha To3m Qaxt cneuuanHo BHuManue otaens Jlxon KeitHc
,»PA3HOCKHTE 10 pUCKA* U TAXHOTO MOKPHUBAHE U CMATA 3a LI€JIECHOOpPA3HO Ja Ce OTUMUTAT B
MKOHOMHUYECKUTE TIPOLIECH TPU OCHOBHHM BHJA HMKOHOMHYECKH PHUCK: nbpPEO, PUCKA Ha
npeanpreMaya; 6mopo, pucka Ha KpeauTopa u mpemo, PUcKa, CBbp3aH ¢ Bb3MOXKHOCTTA 32

HaMaJIsIBaHC ICHHOCTTA Ha IIapru4yHaTa CAUHUIIA.

AHaJIM3BT HAa UKOHOMHUYECKaTa JUTepaTypa, CBbp3aH ¢ MpoOJIeMUTe 3a pUCKa, OKa3Ba,
4e Cpel M3CIENOBAaTeIMTE HsAMAa €AMHHO MHEHHE OTHOCHO OIIPENEICHHETO  3a
npeanpueMadeckus puck. B ToBa OTHolleHME M JHEC HsIMa €AHO3HAYHO pa3dupaHe 3a
ChIHOCTTAa Ha pucka. Hampumep, Xpucro JlparaHoB pa30upa HECUTYpPHOCTTAa KaTO JHMYHO
OCB3HATO yCell[aHe 3a PHUCKA B ONpejeNneHa cuTyanus.’?® Pyckure wscnemoBatenu Ianmmna
YepnoBa u AHapeit KynpsBieB Bb3npuemMar HEOINpeIesIeHOCTTa U pUcKa Karo OJM3KU MO
chabpikanue norsaTus.?2® Topa ce 065CHABA, 10 TOIAMA CTENEH, C MHOTOACTIEKTHOCTTA Ha TOBA
sapienne. OcBeH TOBA, PUCKBT € CJIIOKHO ABJICHHC, MMAIIO HEC CbHBIAJaliv, a IOHAKOra M
NpoTUBOpeYrBU OCHOBU. CtaHuciaB JIUMHTpOB WM3CleBa pHCKa Mpe3 IMpuU3MaTa Ha

O4YakKBaHaTa BB3BPHIIACMOCT OT JdaZiCcHa I/IHBCCTI/II_[I/I}I.227 Pucker ce pas3ricxkia U B

222 Bonu 381, Mepron Pobept, ®unancu, M, 2000

223 Yeprosa I'.B. IpakTyuka ynpaBjieHns pUCKaMu Ha ypOBHe npeanpustus, I1., 2000

224 Keitnc J[x.M. O6mas Teopus 3aHATOCTH MPOLIEHTA | JeHer, M.,1993

225 Jparanos Xp., Yrpasnenue Ha pucka, C. 2003

226 Yeprosa, I'., Kyapssues, A., Ynpasnenue puckamu, M., 2006

227 Tumutpos, Ct. Kopnoparusnu ¢unancu, MUsnarencrso na BY3®, Codus, 2010 r., ISBN 978-954-8590-01-
3, ctp. 31-63 u Aumutpos, Ct. Puck n 10XOTHOCT MPH WHBECTHPAHE aKTHUBHUTE HA JONBIHUTEITHUTE TIEHCHOHHH
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yIpaBJIeHCKaTa TEOPHsI KaTo BEPOSTHOCT M30paHaTa OHM3HEC cTpaTerus Ja HEe JOBene 0

Ch3/laBaHe HA KOHKYPEHTHO MPEeIUMCTBO.%2

Hymara ,,puck™ € ¢ KOpeH B pOMaHCKUTE €3MLIM. Y HAC C€ € HaJOXKWja Bpb3Kara C
(bpeHCKHUs €3UK, MpH JAPYrd HApOAW — C WTAIMAHCKUS €3WK, C JIATUHCKUS MYy KOpEH.
Wranuanckara nyma ,,risikare o3HauaBa qpb3BaM, periaBaM ce, OCMeNsiBaM ce. 3HAaUEHUETO Ha

dpenckara gyma — ,,risqué’ € 3a Bb3MOKHO HEXKellaHO ChOUTHE.

B ennuknoneausta Ha Hukona u MBan landosu ot 19361 onpeneneHuero 3a puck € ¢
TPH 3HAYCHHUS: NbPE0, BB3MOKHA OIMIACHOCT; 6MOpO, HEYBEPEHO OYAaKBAHE HA YCIIEX U mpemo,
TOTOBHOCT 3a U3JIaraHe Ha ONACHOCT C HaJekJa 3a ycnex. B Peunuka Ha 4yxnure JyMH B
Obarapckus e3uk Ha MHcturyra 3a Obarapcku e3uk Ha BAH Ha mousTtuero ,,puck™ ce nasa
CIIEIHOTO 3HAUEHUE: NbPE0, Bb3MOXKHA OMACHOCT; 6MOpo, NEUCTBUE HACIYKU C HAJexkaa 3a
ycrex U mpemo, Bb3MOXHA 3ary0da Ipu ThProBCKa C/EIKAa, BbB BAIYTHUTE M KPEAUTHHUTE

Oo1epanuu, B 3aCTpaxoBaTCIIHOTO ACJI0 U JP.

3a mo-mbJIHA XapaKTePUCTHKA Ha OMPEACIICHUETO 32 ,,pUCK" CMsITaMe 3a IeJIeCho0pa3Ho
Jla ce pa3KpHe U ChUTHOCTTA HAa IOHSTHUETO ,,CUTYyallus Ha PUCK™ WIIU ,,pUCKOBA CUTYalus ", Thi

KaTO TO € HCIIOCPCACTBCHO CBbP3aHO CbC CHbABPIKAHUCTO HA ITIOHATHUCTO ,,pI/ICK“.

[TonsTHETO ,,cUTYyalUA, 10 Halle MHEHHUE, MOXE Jla C€ ONPEAEIM KaTo ChYETaHUE,
CHBKYIHOCT OT pa3MYHU OOCTOSITENICTBA U YCIOBUS, Ch3/IaZICHH OT OMpejelieHa 00CTaHOBKa
3a eAuH WK Apyr BuA AeHocT. [Ipu ToBa oOcTaHOBKAaTa MOXE Jja crioMara Hiv MpernsTCTBa

OCBIIECTBIBAHETO HA TAJICHO ACHCTBUE.

B ocHoBara Ha BcsKa 6H3HGC'H6ﬁHOCT JIC)KU OYAKBAHCTO Ha CC IMOJYy4dYH OOXOM, IT0-
T'OJIAM OT O6I/IKHOB6HI/I${, CpCeaHUA NOXOM. ToBa ouakBaHe € JOCTaTHYHO HEOMPCACIICHO U MOKE

J1a ce cObJIHE WK J]a He ce cOBbHE, 3aTOBAa OM3HECHT BUHATH CE aCOLIMMpPA C PUCK.

®duHaHCcOBaTa ACHHOCT 5 pasriaciKaaMe KaTo MHUIIUATHBHA, CAMOCTOATCIIHA JEHHOCT Ha
CY6CKTI/I, HAaCOYCHA KbM pCAJIM3UPAHC HA revanda WM JIMYeH J0X0/[, OCBIICCTBABAHA OT CBOC
HME U 1IOJ] CBOA UMYIICCTBCHA OTTOBOPHOCT MJIK OT UMCTO U IOJ FOPpUANYECKATa OTTOBOPHOCT
Ha HOpUAUYCCKO JIHIEC. busznaechT npeamnojara UMYIECTBEHA OTIOBOPHOCT B IMPEACIUTE,

ONpPCACIICHU OT OpraHU3allMOHHO-IIpaABHATa (bOpMa Ha Cy6CKTI/ITC.

dbonmose, lN'ogumank Ha BY3® Tom VIII 2012 r., U3natencku kommuiekc ,,CB. ['puropuit borocnos”, Codus,
2012, ISSN 1312-7918, ctp. 309-379
228 Tomopos, K. 2017. Teopus Ha cTpaTernueckoTo yrpasienue, Usnarenctso Ha BY3®, crp. 306
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PucksT € B chIIHOCTTA Ha HAIIETO OMTHE U 3aTOBA JIE)KH B OCHOBATa Ha BCAKA JCHHOCT.
Karo BeposATHOCTHA KaTeropusi HEroBaTra TPAKTOBKA U KOJIMYECTBEHO U3MEPEHUE HE MOraT Aa
ObJaT eqHO3HAUHU. 3aTOBA KaTErOpUsITa ,,pUCK", TIO Hallle MHEHHE, MOXKeE J]a C€ OIPEIeIH KaTo
OMACHOCT OT MOTEHIMAIHO BBH3MOXKHA, BEpOSITHA 3aryda Ha pecypcu WM HaMajeH J0XOJ B
CpPaBHEHME C BapUaHTa, KOWTO € pa3ueTeH MpHU palliOHAIHO U3II0JI3BAHE HA PECYPCUTE B 1AJIEH
By aeiiHocT. C ApYyru JyMH Ka3aHO, PUCKBT IO pa3riekaaMe Karo 3ariaxa, 4e CyOeKThT 1e
MoHece 3aryou BbB BUJ HA IOMTBJIHUTEIIHN Pa3X0/Iy UIIH I11€ MOTYYH MO-HUCKH JOXOU OT Te3H,

KOHTO € O4YaKBalJl.

Makap nocieacTBUATa OT PUCKA HAl-uecTo Jia ce MpOosIBSIBAT BbB BUJ Ha (PMHAHCOBHU
3aryOM WM HEBB3MOXKHOCT Ja ObJe MOCTUrHaTa OoyakBaHaTa Ie4asnda, pUCKBT HE € camo
HEXXeNNaTeJIeH pe3yiTar OT IpueTuTe pelieHus. B onpenenenu ciydyan B MHBECTULMOHHHUTE
IPOEKTH CBIIECTBYBA HE CAMO OIACHOCT J1a HE OBbJAaT NOCTUTHATH HaOesI3aHUTE pe3ylTary,
HO M BEpPOSATHOCT ja 0bJie MPEeBUILICHAa OYaKBaHaTa rnedanda. B Tosa cinenBa na ce pazbupa u
CBIIHOCTTa Ha ()UHAHCOBUS PHUCK, KOMTO ce XapakTepu3upa CbC CbUYETaBaHETO Ha
Bb3MOKHOCTTa 3@ IOCTUI'AHE KAKTO Ha HEXeNaTeJHH, Taka M Ha 0cOoOeHO OJaronpusTHU

OTKJIOHCHUS OT INIAHUPAHUTC PE3YIITATH, KOCTO € 1 MOTHB 3a HCTOBOTO ITIOCMAHC..

AHanu3bT Ha MHOFO6pOI>iHPITC OIIpCAC/ICHUA HAa pUCKA HH IIO3BOJIABA J1a C€ PA3KpHUAT

OCHOBHUTC MOMCHTH, KOUTO XapPaKTCPU3UPAT pUCKOBATA CUTYyallUsl:

e CIydyacH XapakTep Ha CHOUTHE, KOWTO Ompenesss KOW OT BB3MOXHHTE U3XOIU CE
peanu3upa Ha IpaKTUKa (HaJTudue Ha HEONIPEICIICHOCT);

® HAJIW4YMC Ha aJITCPHATUBHU PCUICHUS,

® U3BECTHH PE3YNTaTH WU BH3MOXKHOCT J]a C€ OMpeAeNd BepOATHOCTTAa Ha M3XOJUTE U
OYaKBAaHUTE PE3YITaTH,

® BCpOSTHOCT 3a Bh3HUKBAHE HA 3aryou;

® BCPOATHOCT 3a IMOJIydaBaHC HA JOIIBJIHUTCIIHA reyasoa.

[Ie ce opueHTHpaMe KbM CIEIHOTO OIpeJIeIeHUe 3a pUCKa, KOETO, 110 Hallle MHEHHE,
Hal-ITBJTHO OTpa3siBa HETOBAaTa CHIMHOCT. PHCKBT € AeiiHOCT, CBbp3aHa ¢ MpeoioJisiBaHe Ha
HeomnpeIeIeHOCTTa B CUTyalusl Ha Hen30e:keH U300p, B Mpoleca Ha KOWTO ChIIeCTBYBA
BB3MOKHOCT KOJIMYECTBEHO M KAYeCTBEHO /1a ce OLIeH! BePOSITHOCTTA 32 NMOCTUIaHe Ha

npeamojgaraeM pe3yJTar, HECIoJayYKa H OTKJIOHCHHE OT LEJIUTE.
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CwmsiTa ce, 4e KOJIMYECTBEHATa OLIEHKA Ha CTENEHTa Ha PUCKA M03BOJISIBA € MO-TojsMa
HaJIeXKIHOCT J1a C€ BB3JCHCTBA HA pasrieKJaHUs MKOHOMUYECKH IIPOLIEC C L€ yBEIUYaBaHE
Ha neyasidaTa 1 HaMaJIsiBaHe Ha PUCKa. 3aciIy’KaBa Jla ce 0TOENeXH, Ye pa3IuKaTa Mex 1y pucka
Y HEOIpE/IeJICHOCTTa CE€ OTHACS KbM HauMHa Ha 3a/laBaHe Ha MH(OpMaUsITa U ce OIpeels oT
HaJIMYMETO (B CiIydasl Ha PUCK) UM OT OTCHhCTBUETO (IIPU HEOIPENEIEHOCT) Ha BEPOSITHOCTHU
XapaKTEpUCTUKU Ha HEKOHTPOJIUPYEMH H3MEHEHHs. B To3u cMHCBI Te3u MOHATHS B
MaTeMaTHyecKaTa TeOpHus ce YHNoTpeOsBaT 3a HU3CJIEJBaHE Ha OINEpaluuTe, KbJIETO ce
pasrpaHMyaBaTr 3aJaydTe IO MPUEMaHE Ha PELICHUs NPU PUCK U ChOTBETHO B YCIIOBHS Ha

HCOMPCACIICHOCT.

Axo CbIIECTBYBA BB3MOXKHOCT KAQ4YE€CTBEHO U KOJIMYCCTBEHO J1a CE€ ONMPEACTIN CTCIICHTA
Ha BEPOSATHOCT HAa €AUH WUJIN APYI' BApUAHT, TO TOBA MOKC a C€ OIIPCACIN U KaTO ,,CUTyallua

Ha PUCK".

IIo TO3m HauyuH puUCKOBaTa CUTyalluss C€ TIIpUEMa KaTO PA3ZHOBHUAHOCT Ha
HCOIIPCACICHOCTTA, KOIraTO HACTBIIBAHCTO Ha CHOUTHETO € BCPOATHO H MOKC [a 6’]5,[[6
onpeacyicHo, T.€. B TO3HU cnyqaﬁ OOEKTHUBHO CbIICCTBYBA BB3MOXHOCT Ja CC OLCHU
BCPOATHOCTTA 3a CT)6I/ITI/I$I, BB3HUKBAIIIM B PE3YyJITAT HA CbBMECTHATA JIEHHOCT Ha MNapTHEOPU
BBB (1)I/IHaHCOBaTa ,Z[CﬁHOCT, KOHTpa ﬂeﬁCTBHHTa Ha KOHKYPCHTHU HUJIU IPOTUBHUILIU, BIIUAHUCTO

Ha OKOJIHATa Cp€aa, BHCAPABAHCTO HAa HAYYHHU IMOCTUIKCHUA U T.H.

B JaTeparypara CbHICCTBYBAT TpHU OCHOBHH TJICAHW TOYKH, IIPpU3HABAIlM HIIN
CY6CKTI/IBH3.T8., N 066KTI/IBH8.T8_, nJiIn CY6CKTI/IBHO'O6CKTI/IBH8.T8. npupoga Ha pI/ICKa.229 IIo
Halme¢ MHCHHC, HAN-IOIXOISIITHST nmoaxona € Cy6€KTI/IBHO-O6eKTI/IBHI/I$IT, ThI KaTO OCHOBEH
APTYMCHT 3a HCroBarta 00OCHOBKA € IMPU3HABAaHCTO Ha (baKTa, 4c Xopara B IIponeca Ha CBOATa
JEHHOCT Q)opMHpaT Cy6eKTI/IBHI/I OTHOLICHHA, 4 U CaMaTa JEHHOCT UMa KaKTO CY6CKTI/IBH3, TakKa
1 00CKTHBHA CTpaHa. BuB BPpb3Ka C TOBA, Y€ pHCKa IPCACTaBJIsABA CHGI.[I/I(I)I/I‘-IHa JEHHOCT B
yCJI0BUsSATA Ha HCOMPEACIICHOCT U CUTyallusd Ha 3aAbJIKUTCIICH (HCO6XOI[I/IM) I/I360p, TO TOM

CbII0 NPCACTaBIABA JUAJICKTUYCCKO CANHCTBO Ha 0OCKTUBHOTO U Cy6CKTI/IBHOT0.

230

CJ'ICI[OB&TCJ'IHO, PHUCKDBT BUHAru € CBbp3aH C I/1360p OT OIIPCACIICHU AJITCPHATHBU U C

pa3yeT Ha BEpOSITHU PE3YJITaTH, B KOETO C€ MPOsABABA U HEroBaTra CyOeKTHBHA CTpaHa. 3aeqHO

229 Yepracor B.B., [TpoGieMbl pucka B ynpasJieHueckolt gestensHoctn, K. 1999
230vazov R., "Inovative Approaches to Insurance Company Cash Flow Management (contemporary theoretical
aspects)", VUZF Publishing House "St. Grigorii Bogoslov", 2019, ISBN: 978-954-8590-54-9
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C TOBa pa3MepbT Ha PUCKA HE € cCaMO CyOeKTHBEH, a U 00EKTHUBEH, Thi KaTo TOH ce sABsiBa (hopma

3a Ka4YCCTBCHO-KOJIMYCCTBCHO U3PAKCHUC HA PCAJIHO CHIICCTBYBAIlld HCONMPEACICHOCT.

CaMocCTOSTENHOCTTa IPU IPUEMAHETO HA PEIICHUS KaTO BBTPEIIHO MPUCHILA HA TAX
ocoOeHa uepTa 0OEKTHBHO € CBbP3aHa C HEONPEACICHOCTTa Ha KpaiiHuTe pe3ynTatu. Bepxy
TAXHOTO HHMBO BIIMSHUE OKa3BaT MHOXKECTBO (haKTOPH, B TOBA YMCIO CBBP3aHH C JIPYTH
KayecTBa Ha CyOeKTa KaTo MHAMBHUJI, OCOOCHO C HMBOTO HAa HErOBUTE JIMYHU IPETEHIIMH,

INCUXOJIOTHYCCKHU OCO6CHOCTI/I, HHWBO Ha 3HAaHUSA U KOMIICTCHTHOCT.

W3BecTHUAT aMepUKAaHCKH HW3CleAOoBaTel Ha ChBPEMEHHHTE NpoOJiieMH Ha
npennpuemadectBoto [Iutsp Apaksp nume: ,,CMsaTa ce, ye NpeanprueMadecTBOTO € CBbP3aHO
C OTPOMEH pHUCK. JeHCTBUTENIHO, B TakaBa SICHO M3pa3eHa 00JacT Ha HOBOBBBEJEHUS, KATO
BHUCOKUTE TEXHOJIOTUU (Hampumep, Mpou3BoJACTBOTO Ha MUHM-EMM unu Ouo renerukara),
CTENeHTa Ha PUCKA € JOCTaThbUHO BHCOKA, a IIIAaHCOBETE 3a YCIEeX UJIU MPOCTO 32 OLIeTIsIBaHE ca
JOCTaTh4YHO HUCKU.....I[1o ompenenenue, nmpeanpuemMadyuTe MpeMecTBaT pecypcu oT 00JIacT Ha
HUCKa POU3BOIUTEIHOCT B 00JIACT C BUCOKA MPOM3BOAUTENHOCT U peHTadbunHoct. Pa3bupa ce,
BUHAaru ChILECTBYBa PUCK OT Heycrex. Obaue, nake Ipu yMEPEHO HUBO Ha ycIiexX revaidaTa
O0uBa moBeue OT JOCTaThbuHA, 3a Jla KOMIIEHCHpPA BCsiKa cTeneH Ha pucka. CiemoBareiHo,
pearprueMadyecTBOTO e CBBpP3aHO c MO-MaJIbK pUCK oT
ontuMH3auTa.....[IpeanpuemadecTBOTO MOXKeE Jja c€ OKa)XXe PHUCKOBO 3aTOBA, Y€ MHOTO TaKa

Hapu4daHU npeanprueMadyu HE NPUTCKABAT JOCTATbYHA KOMHCTCHTHOCT“Z?’l.

3a pa3Oupane npuposara Ha (UHAHCOBUS PUCK (YHIAMEHTAIHO 3HAYCHHE HMa
Bpb3KaTa Ha pucKa c rnevyandara. PMHAHCUCTHT MPOSBSIBA TOTOBHOCT J1a PUCKYBA B YCIIOBHSTA
Ha HEOIPENEIEHOCT, MPEAN BCHUYKO, Thil KaTO yCIIOPEAHO C PUCKAa OT 3aryOH ChIIECTBYBA
BBH3MOKHOCT 32 JOI'BJIHUTEIHU JOXOA1. Makap Jia € sICHO, 4Ye MoJIy4aBaHEeTO Ha nedanba He e
rapaHTHPaHoO, Bb3HArPaKIACHUETO 3a U3rYOCHOTO BpeMe, YCHIIUS U CIIOCOOHOCTH MOXe J1a ce
OKa’ke KaKTo ¢ reyasba, Taka U cbC 3aryoa. AKIIEHTUpaHe, IIPU ONPEIEIsIHETO Ha PUCKA, BBPXY
OUYaKBaHETO Ha 3ary0a IMOALIEHsABA Ch3UAaTesHaTa (PyHKIUS Ha pucka. be3 ymenuero ga ce
pUCKyBa He Ouxa OWIM BB3MOXXHHM ChbBpeMeHHUTe noctuxeHus. Cropen AHToHu ['mabHc

PUCKBT € 4acCT OT ,,KOJIOHHU3alrATa Ha 6’blleH_ICTO“232. ITo-xBCHO yJ'IpI/IX bek He camo orpeacist

231 1. ITpaxep. PoIHOK: Kak BbIiTH B jiuaepbl. ITpakTuka U IpuHLmsL M. 1992,
232 Giddens,A.,Modernity and Self-l1dentity: Self and Society in the Late Modern Age, Cambridge, 1991
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pucka Karo ,,MOACPHUSA NOAXO0A 3a NPCABUKIAAHC 1 KOHTPOJIIMPAHE HA 6’b,[[eIJ_II/ITe OCICACTBUA

OT YOBEIIKOTO JIEHCTBUE, HO TO OMpPEJIENs KaTo ,,KapTa 3a KOJIIOHM3UPaHe Ha ObaemeTo 233,

B ocHoBara Ha chbBpEMEHHUTE KOHIICTILIMY 32 YIIPABICHUE HA PUCKA JIEKAT MOHITUSTA
»PHCK U JoXoAHOCT*. Hem30e:XHOCTTa OT PUCK B CTpeMeXa KbM CBPBX BUCOKU JIOXOAM CE
OTYMTA TpPU IUTAHUPAHETO 3a Cbh3/laBaHE M OBJCIIOTO pPa3BUTHE Ha OW3HEC-TIIIAHOBETE.
Hanpumep, npu npopexjaHe Ha MapKETUHTOBUTE U3CIEABAHUS C€ OTYMTA BH3MOKHOCTTA 3a
3aryOu Mpu HaMaJsiBaHE Ha TPCEHETO U MPOMSIHA B LIEHUTE Ha MPOAYKLHUATA U PECYPCUTE, T.€.
UMa MSCTO 3a CTONMAHCKH PHCK. B miaHupaHeTo W OpraHu3upaHeTo Ha OM3HEC-TIPOLIECHTE Ce
OTYMTAa PHUCKHT OT HaMalsiBaHE Ha PEHTAaOWIHOCTTA, 3aJaBaiiKK OIPEECIIEHO HHMBO Ha
e(eKTUBHOCT MPHU U3MOJI3BAHE HA PECYPCUTE U, CbOTBETHO, HUBOTO Ha TEKYLIUTE Pa3X0Jd U
nevanba. B mporieca Ha MOHUTOpHHTA HA OU3HEC-TUIaHa OCH3HATOTO M IPUETOTO HUBO HA PUCKA
c€ KOHTPOJIMpa MpU OPTaHU3UPAHETO U KOOPJUHUPAHETO Ha JEHHOCTTA Ha MOpa3IeeHUsITa U
U3IIBIHUTEIUTE. 3aTOBA B3HATPAXKACHUITA HA MEHUKbPUTE CIIE/IBA Ja 3aBUCAT OT TAXHATa
CIIOCOOHOCT J1a MPEABIKIAT Pa3BUTUETO HA CHOUTHUATA U Ja IpUEMaT JIEHCTBEHH peIleHus B

yCJIOBUsITA HA [TOBUILICH PUCK.

Puckysaiiku, GrHAHCOBUAT CyOEKT M30Mpa BE3MOXKHOCTTA JIa TIOJYYH CBPBXIIeUanoa u
€HOBPEMEHHO C TOBA JIa CE OKaXKe B 3aryda. Taka CTpeMexbT Jja ce CrieueIu MPOTUBOPEUr Ha
1enTa 3a ,,0e3onacHoct™. Ho moxoau Haj OOMKHOBEHUTE WIIM HAJl CPEIHUTE, KaTO MPABHIIO, CE

MOCTUIraT B pE3yJITaT HA PUCKOBAHU I[GflCTBI/IfI.

3aeHO ¢ TOBa ChHIIECTBYBA M OOpaTHATa 3aBHCHMOCT MEX/Iy HUBaTa Ha PUCKA U
JIMKBUJIHOCTTA, T.€. KOJIKOTO € MI0-BUCOKO HUBOTO Ha JINKBUIHOCT, TOJIKOBA € MI0-HUCKO HUBOTO
Ha pucka. Bucoka peHTaOMIHOCT Ha GMHAHCOBUTE aKTHBH MOJKE J]a Ce TIOCTUTHE OJlarofapeHue
Ha MHMHHMMH3AlIMs Ha TPOBU3MHTE, HO KOETO € M3I'BIHEHO C BB3MOXXHOCT OT CpPUB Ha
OTEpaLlMOHHUTE MPOIIECH U O3HA4YaBaH PHUCK OT 3aryba Ha JIMKBHJHOCT, a OT JApyra cTpaHa
NPEKOMEpPHUTE MPOBU3UU HEU30€XKHO 3alamBaT TpaHcopManusaTa U peHTaOMIHOCTTa Ha
akTuBHUTE. BeposTHO, MOKeE J1a ce TOBOPH 32 HSIKAKBO ONTHUMAJIHO (PaBHOBECHO) HUBO Ha PUCKA,
IpU KOETO MMa MSICTO M 3a HEOOXOJMMOTO HUBO Ha JIOXOIHOCT, U 3a JOCTaThbyHA CTENEH Ha

JIUMKBUJHOCT.

3aciyxaBa Aa ce 0TOesexkH, Y€ (PMHAHCOBHUAT CYOEKT MOYKE YACTUYHO J1a MPEXBBPIU
pHcKa Ha Jpyrd CyOeKTH B MKOHOMHKATa, HO HAIBJIHO Jla TO M30ErHe € HEBB3MOXKHO.

Peannocrra IIOKa3Ba, 4€ 3a (I)OpMI/IpaHC Ha IedJanda cJIeaBa CB3HATCIIHO Oa CC IPUCMAT

233 Bex V., CBeToBHOTO puckoso obmectso, C. 2002
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puUCKOBM pelreHus. ETo 3amo, Mo Hame MHEHUE, HEONPENEICHOCTTa U PHUCKBT BbB
¢uHaHCOBaTA IEHHOCT UTPAAT MHOTO Ba)KHA POJISL, BKIIOUBAWKU B HESI IPOTUBOPEUUETO MEKITY

IIJIAHUPAHOTO U HeﬁCTBHTeHHOTO, KOHTO Ca U3TOYHHUK 3a pa3BUTHUEC HA BCAKaA HeﬁHOCT.

JlormyeckoTo omnpaBIaHUE 3a PUCKA, CIIOPE] HAC, CE€ MPOsBABA B TOBA, Y€ aKO 3a
¢uHAHCOBHSI CYyOEKT TOBa € €CTECTBEHO CBCTOSHHE, TO €CTeCTBEHa cjelBa Ja Obae H
THPIUMOCTTA 110 OTHOIIIEHHE Ha Heyclexa. 3aT0Ba MHULMATUBHUTE OM3HECMEHU CE€ HYKAAAT
OT COLMajHa 3alluTa, IPABHM, IOJUTHYECKH M HMKOHOMMYECKH TapaHLMM, H3KIIOYBAIIH
CaHKLMU B Cllydail Ha HEYCHEX U B CHIIOTO BPEME CTUMYJIUPAHE HA OIpaBAAHMS PHUCK.
CromaHcKusAT CyOeKT cieqaBa Ja ObJe yBEpeH, Ue eHa Bh3MOXKHA Tpemka (PUCK) HIMa Ja
KOMIIPOMETHPA HUTO HEroBara JIEWHOCT, HUTO HETOBHsI UMUK, T KaTo Td € B pe3yiTar Ha

MMpECMETHAT PHUCK, MaKap U HE OIlpaBJajl CC PUCK.

DUHAHCOBUAT PUCK MO HAlle MHEHHME ¢ oOpaTHaTa CTpaHa Ha HKOHOMHYECKATa
cB0o0O/Ia, T.€. cBoeoOpasHa Herosa IeHa. CBo0o0IaTa Ha e/IMH CYOEeKT e eHOBPEMEHHO cBOOOa
¥ 3a Apyru cy6exTH. CIe0BaTenHO ¢ pa3BUTHETO HA MAPHYHUTE OTHOIICHHS 1€ CE 3aCHIIBA
KOHKYPEHTHATA CPEJIa U C Hesl HeoNpeIeleHOCTTa U puHAHCOBUAT puck. Criopes AHTenos. P.
PucksT OT KOHLCHTpANUA MOKEC Jia OKaXC BJIIMAHHUC BbBPXY KalluTallda, JUKBUIHOCTTA H
IPUXOJUTE HAa GAHKOBMTE MHCTUTYIMH. T€3M TPM acleKTa He ChIIECTBYBAT MOOTIEIHO U
TIOpaJIM TOBA € HEOOXO0MMO J1a ObJIaT aJeKBATHO 0OXBAHATH OT CUCTEMHTE 3a YIPaBJICHHE Ha
pucka.?®* Jla ce oTCTpaHM HEONpe/eNeHOCTTa BEB (PHHAHCOBATA JIEHHOCT € HEBH3MOXKHO, Thit

KaTo TS € €JICMEHT Ha OOEKTHUBHATA }leﬁCTBHTeHHOCT.

@yHKIMKUTE HAa (PMHAHCOBHS PUCK I10 HAllle MHEHUE MO3BOJISIBAT J1a CE HANPaBU U3BO/,
ye, HE3aBUCUMO OT 3HaYUTENIHATa Bb3MOXKHOCT 32 3aryOu, KOUTO HOCU B ce0€ CU PUCKBT, TOI
€ U3TOYHMK M Ha Bh3MOKHOCT 3a IeyanOu. 3aToBa OCHOBHATA 3ajjaya € He Jla ce 0sra oT pucK
BBHOOILE, a Jla ce M30upar pelieHus,, Bb3 OCHOBaTa Ha OOEKTMBHU KPUTEPUHU, @ WMEHHO:
rpaHuLaTa Ha “pa3yMHHUs pUcK . ToBa )KUTEHCKO OHATHE CE HYK/1a€ OT KOJIMYECTBEHA OLICHKA

Ha HETOBUTC q)HHaHCOBI/I U IOpUANYCCKU FpaHI/IIII/I.235

PucksT € BCPOATHOCTHA KAaTCropud MU 3aTOBa Pa3NpCACIICHUECTO Ha BCPOATHOCTTA OT
SaFY6I/ITe CC dBsgABa H3XOJHA TOYKa 3a HEroBaTa OICHKA. HpI/IJ'IO)KeHO KbM (1)I/IHaHCOBaTa

HeﬁHOCT TOBa € U3BBHPCIAHO CJIOKHA 3ajiayda, TBH KaTo IMPAKTUYCCKH CC Hajlara puCKbT J1a C€

234 Amrenos P. , CiuBaHusTa 1 KOHKYPEHTHATA CpeJia B GaHKOBHUS ceKTOp, TEOpHs U MpaKTHKa Ha KOHTPOJIA,

Wznarenctso “Cs. I'puropun borocnos” Codus 2020, ISBN 978-954-8590-78-5 , cp. 108
2% Bik. Anbrun A.I1., 'panu 9KoHOMUYECKOTo pucka, M., 1991
I'sprapos 3., Ukonomuka u na3ap, C. 2009
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OLICHABaA 110 €AMH HJIM HAKOJIKO IIOKa3aTCiiv, JaBalllu 06061LICH3_T3. My XapaKTCpHUCTHUKa 3a

AO0IMYCTHUMOCTTA Ha pUCKa.

B 3aBucumoct ot pasMeEpa Ha 331"}/6I/IT6, Morar aa c€ OHIpCACIAT HAKOJIKO HafI'O6HII/I

00IacTH MM 30HU Ha prcka.?%

O6J'IaCT, B KOATO HC CC O4YaKBaT 3aFY6I/I, CC oIIpeacisi KaTto 6e3pI/ICKOBa 30Ha. B Hes ce

OYaKBaT HYJIEBH 3aryOH WIIM JaXke I0-BUCOKA Ieyanda OT O4aKBaHaTa.

Ob6mact, B mpenenuTe Ha KOATO JajaeH BHUJ (uHAHCOBa JEHHOCT 3ama3Ba CBOSTa
1eJIeChOOPa3HOCT, T.€. MMa MSICTO 3a 3aryou, HO T€ ca IMO-MajJKh OT OYaKBaHATa Iedanda, ce

OMpCaciIsd KaToO 30Ha HAa JOITYCTUMUS PUCK.

ITo-omacHa o0OjacTt e 30HaTa Ha KpUTHUYHUA PUCK. Ta3u obGmact ce XapakTepusupa ¢
BB3MOXXHOCT 3a 3ary6n, HaJXBBPJUAIOW BCIIMYMHATA Ha OYdKBaHaTa neyanda u JOoCTUIralu
npeacia Ha BSJIMUruHaTa Ha HapuiHusd o0eM Ha ornepanuAaTa, U3YUCIABAH KaTO I'BJICH Pa3dyCTCH
J0X04 OT Jaac€Ha CICIIKa. 3oHara Ha KPUTHYHUA PUCK CC€ XapaKTCpusupa € OIMaCHOCTTA OT
33.1"}/'61/1, KOUTO IIPCABAPUTCIHO HAABHUIIABAT OYaKBaHATa mevanba B Morat Ja JoB€aaT a0

HECBBH3CTaHOBHMA 3ary6a Ha BCMYKH aKTHBH, BIOXXCHHU B CACJIKATA.

Karo naii-onacen ce omnpezesns karactpogaiHusaT puck. ToBa € o06iacT Ha 3aryou, KOUTO
10 CBOSI pa3Mep HAJIXBBPIIAT KPUTHYHOTO HUBO M MOTAT Ja JOCTUTHAT ManiaOu, paBHU Ha
nenust cobctBeH Kamutan. KatacTpodanHuaT puck MOXke Ja JoBeae A0 Kpax UM OaHKpPYyT U

pasnpojax0a Ha aKTUBUTE.

duHaHCcOBaTa IEHHOCT HaIara HEMPEKHCHATO JIa Ce OLIEHsIBAa pa3MephT Ha PUCKA, C KOWTO
e cBbp3aHa T4. [IpakThkara e HAJIOXKWIIA JBA MOJX0JIa 32 HEroBara OICHKAa — TCOPETHUYEH U
emMnuprdeH. TeopeTHYHHST MOAXO0 Pa3KprBa M3WCKBAHUATA KBM PE3YITATHTE OT MPUETUTE
peleHus, CBbp3aHu ¢ pucka. [Ipu Hero puckbT ce mpecMsTa He Ha OCHOBaTa Ha MUHAN OIUT,
a ¢ TIOMOIIITa Ha JIOTUYHU pa3ChXIeHuss. EMOUPUYHUST MOAXO0A pas3riekaa O4aKBaHUS PUCK,
aHaNM3Mpalku To Ha 0a3aTa Ha MUHAIM, Beue U3y4eHHU ChOUTHSI, 00001aBaHe Ha HHPOPMAIII

3a MacoBH (paKTH U SBJICHHUS.

IloBegeHneTo Ha IO-rojisiMa 4acT OT q)HHaHCOBI/ITC Cy6CKTI/I B YCJIOBUA Ha PUCKOBA

CUTyalus MOXKE a C€ pa3ZC/Ii Ha ABAa XapaKTCPHU TUIIA — IIBPBU, AKTHUBHA HeﬁHOCT, C ITIOEMAaHE

236 [Tak tam
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Ha LsJ1aTa OTTOBOPHOCT 32 PUCKa BbPXY cede CH U BTOPH, MACHBHA ACWHOCT C €IEMEHTH Ha

PHCK.

B mbpBUs ciyyail ce oTUBa Ha PUCK, 3a Ja ce MOJIy4H Mo-TojsiMa revanda, a BbB BTOPUS —
¢ HajeXKaTa aa ce u3bernar 3aryoute. Pa3nnynu ca Bp3riequTe o OTHOIICHHE HA TE3H JIBa
tuna noseaeHue. OOade, CTpaxbT OT 3aryOM, CBBP3aHU C PHUCKA, € MHOTO TOJSIM Cpel
cyOekTuTe, paboTely B YCIOBUATA HAa PA3BUTHU Ma3apHU OTHOIICHHSI. 3aTOBA OT Bb3MOKHHUTE
pellleHnss MHOTO 4eCTO c€ M30MpaT TakuBa, MPU KOUTO CE€ OTUYUTAT HANBIHO HAJICKIHUTE
BapHaHTH, KaTO MO TO3W HAYUH CYOCKTHT CE OTKa3Ba OT MO-AMHAMUYHOTO PA3BUTHE HA CBOS

OusHec.

MHO3UHCTBOTO OT (PMHAHCOBUTE CYOCKTH OTYMTAT PUCKA CaMO IO NPHUHY/IA, KOraTo ca B
3aTPYAHEHO TIOJIOKEHHUE, II0J] HATHCKAa HAa UW3MEHEHUATa B TMa3apHaTa KOHIOHKTYpA,
KOHKYpEHIIMATa Ha TMa3apa, 3aryba Ha KOpPIOPAaTUBHU KJIMEHTHU, T.e. TOTaBa, KOTaTo
MPOIBKABAHETO HAa KOHKPETHUS BHUJl JEHHOCT C€ Hamupa MOJ BBIPOC U “Ha KapTa’ €
MOCTaBEHO CaMOTO ChIIECTBYBaHE Ha MHCTUTYIUATA. Clie[iBa a ce 00bpHE BHUMAHUE, Ye Mpe3
TIOCTIE/THUTE JeceT TOAMHU>' HAapacTBa 3HAUYEHHETO HA PEIWIA HOBH PHCKOBE, KAKBHTO Ca
HarpuMep KIMMaTHYHUTE U €KOJOTUYHUTE PUCKOBE, KATO TE€3U PUCKOBE MMAT MPSIKO U SIBHO
OTpaKeHHE BBHPXY pe3ylTaTHTe Ha KOMIIAHMHTE,’>® HO 3a CHKAleHHE 4YecTO IBTH ca

peHeOperBaHu.

Hanara ce na ce mojueprae, ye Jake ONMPOCTEHOTO pa3OUpaHe Ha MOHATHETO “pHUCK”, a
ollle MOBEYE YMO3pHUTEIHATA OLEHKA 332 HETOBUTE Pa3MEpH, CHIIHO 3aBHCHU OT CyOCKTHUBHHTE
BB3NPUATUS Ha (UHAHCOBUS CyOEKT, OT HUBOTO Ha HEroBaTra MOJArOTOBKa, HHPOPMHUPAHOCT,
TUMNA TICUXUKAa M Jla)K€ OT HAaCTPOEHUETO B KOHKPETHUS MOMEHT. BbpXy mpuemaneTo Ha

peUiCHUs BJIUAC HCTOBATa 0a3oBa IMOJATOTOBKA, O6pa30BaHI/Ie, NMpEAUIICH OITUT.

Ilo mame MHEHHE HE MNpEaAN3BUKBAa CbMHCHHE q)aKT’I)T, L (S CY6€KTI/IBHOTO BB3IPUATHE CC
IMMposiBsABa B TOBA, Y€ €AHU U CHIIU AJITCPHATHBU HA €IUH YOBCK CC€ CTPYBAT IO-PUCKOBH, a Ha

APYT — IMO0-MAaJIKO UJIN B’LO6H_IC JIMIICHU OT PUCK. Kou morar Ja 6’L,Z[aT MMPUINHHUTC 34 ToBa?

H’prO, cMATa CC€, 4€ XopaTa HaAUCHABAT OIIACHOCTTA OT TaKMBa SBJICHHA, 3a KOUTO

Y3HaBaT OT APYIrd U3TOYHUIIH, 0CO0EHO OT cpeacrBara 3a MaCOBO OCBCIOMABAHE U OT XOpa, Ha

237 Zhelyazkova, V., Levels of Environmental Risk Management in Universal Banks, Ecology & Safety, ISSN
1314-7234, Volume 10, 2016, p. 480
238 JKenaskosa, B. KiMMaTH4HUTE IPOMEHHU U €KOJIOTMYHHUAT PUCK B IEHHOCTTa HA PUHAHCOBUTE MHCTUTYIIUM.

Wzn. ,,Cs. I'p. Borocmos®, Codus, 2013 r., ISBN 978-954-8590-23-5, ctp. 12
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KOUTO TPaJWIMOHHO ce noBepsBaT. [lo To3u HauumH, H3KpHUBEHATa WHGOpPMAIMS WIH

IMMPCKAJICHUA ITOTOK OT CBCACHUA BOAAT 4O HETOUHA OLICHKA HA pHUCKa.

BI’I’ZOpO, BB3IPUEMAHCTO Ha pa3ME€pa Ha pUCKa B 3HAUYUTEIIHA CTCIICH 3aBUCH OT HAYMHa Ha
nNpeacCTaBsiHCTO Ha I/IH(i)OpMaLII/ISITa. CBGI[CHI/ISI, npeaACTaBCHU 110 CJIOXCH HAYMH WX C

MHOXCCTBO CTATUCTUYCCKU JAHHH, MOr'aT Ja JOBCAAT 1O HEAOOUCHABAHC HA PHUCKA.

Tpemo, OT CHILIECTBEHO 3HAYEHHE € MPAKTUUYECKUAT OMMT, CTAXBT IPU U3IIBIHEHUE HA
KOHKpeTHH pabotu. Ilpu mpodecmoHanucTuTe MHOTO YECTO UYYBCTBOTO 32 OINACHOCT Ce
nputbisiBa. CyOeKTH ¢ AbIBI CTaX B AaJ€HA JEHHOCT ca CKJIOHHU Jla HEJJOOLIEHsABAT CTENEHTa

Ha pUCKa.

Yemevpmo, 3a CyOEKTUBHOTO BB3IIPUEMaHE HA PUCKA OKa3Ba BIMSHHE U JIMYHATA OI[CHKA

34 BCPOATHOCTTA OT HECYCIICX, a ChIIO TaKa U a0COJIFOTHUAT pasMEp Ha SaFY6I/ITe.

OTuynTaHeTo HAa PUCKA M YMEHHUETO J1a CE€ OTHBA HA MPEANPUEMAYECKU PUCK TpsiOBa 1ia
KOpPECIIOHIMPAT C MEPKHUTE 3a HErOBOTO HamalsABaHe. llo Hamle MHeHue, enHa OT Hau-
paJuKallHUTE MEpPKU € 3acTpaXxOBaHETO Ha pucka. BaxkeH cmoco® 3a HamalnsBaHe Ha
HEraTUBHUTE MOCJIEACTBUS OT PUCKA € U Ch31aBaHETO Ha 3amacH, pe3epBu. B ciyuaute Ha puck,
00yClIOBEH OT CBbMHEHMsSI B HAJEXKIHOCTTa Ha KOHTpareHTUTE, CJe/lBa Ja CE€ Hu3ydaBa
MKOHOMHYECKOTO CHCTOSTHUE Ha CYOEKTUTE, C KOUTO C€ CKJIIOYBAT JIOTOBOPH, M MTOBEJICHUETO
UM TMPU IPYTU CIIETKU. B MHOTrO ciiydan € Bb3MOXHO PUCKBT Jia C€ HaMalld, pa3AessiKu ro C
rapaHTH, ako € Bb3MOXKHO Jla ObJaT HaMEpeHH TaKkuWBa. 3a HaMalsBaHETO Ha PUCKa OT HE

U3OBJKAaBAaHC 3HAYUTCIIHO ITOMara aBaHCOBOTO 3aIlJIalllaHC Ha CACJIKaTa.

CrpliecTByBaHETO Ha PHUCKA, KaTO HEOTMEHUM EJIIEMEHT Ha BCEKH OM3Hec-IMpollec,
MOKa3Ba, Y€ YNPABJICHUETO MY B pPEIMIA CIydyah C€ IpPOSABSIBA KaTO CaMOCTOSITENIEH BH]
npodecuoHasiHa neWHocT. [lpu ompenensHeTo Ha CBHIIHOCTTA HA Ta3W JICMHOCT CH

MPOTHUBOCTOAT HAKOJIKO IMO3ULIUH. CMflTaMe, Y€ JIBC OT TAX CC ABABAT OCHOBHH.

[TppBara ce xapakTepusupa C TOBa, Y€ Ts OTpa3siBa NpPEJCTaBaTa 3a CHIIHOCTTA Ha
ynpaBJeHCKaTa JEMHOCT KaTo ocoOeHa pyHKIIMs Ha oOliecTBeHUsI Tpy . B ciiydas BHUMaHHETO
Ce aKIIEHTHpa BbPXY YNpPaBICHHETO KaTo CaMOCTOsTENeH BuA AelHocT. Ilpu ToBa ocobeHo
BHUMaHUE C€ OTAENs Ha ,,ChIVIACYBAHETO“ M ,,KOOPAMHHUPAHETO, KOWUTO IOJYEpTaBaT
1eJIechoOpa3HOCTTa B yIIpaBJIEHCKaTa IEHHOCT U MHOrooOpa3ueTo Ha HeiHuTe ¢pyHkuuu. [1o
TO3W HaYUH Ce€ NMPU3HaBa CUCTEMHHUS XapaKTep Ha yrnpaBieHCKaTa JeiHOCT, HeHaTa CI0XKHa

CTPYKTYpa ¥ 3aBUCUMOCTTA OT IPOTUBOPEYMBOTO BB3/ICUCTBUE HA BBHIIIHATA CPEa.
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[Ipu apyrus moaxona B IIEHTbPAa Ha BHUMAHUETO CE MOCTaBs HE IpjiaTa JEMHOCT B
yIpaBIECHUETO, a caMO HeiHara (UHATHA YacT, a MMEHHO PBKOBOJCTBOTO. Ilpm TOBa
MOJIOKEHHE B CSHKAa OCTaBa LieJernojaraHeTo, MOJCIMPAHeTO Ha JIEHHOCTTa, €KCIIEPTHOTO
o0ocHOBaBaHe Ha perieHusTa. To3u moIxo 10 rojsiMa CTereH ce Jo0IKaBa 0 KOMaH/IHaTa,
[EHTPATHO yIpaBsiBaHATa UKOHOMHKA, KOTaTO YIIPaBICHUETO MPUEMa eTHOIOCOoYHa Gopma —
,»OTTOpe — HAZ0y", T.€. IEUCTBUS C KOMaHJIeH NMPUBKYC. BbIipeku, ue Haif-HOBaTa CTOMAHCKA
UCTOPHS € OTXBbpJINJIA JITAHOBATa MKOHOMHUKA, TOAXOIBT ,,0TTOPE - HAJIONIY  HAMUPA IIUPOKO
IpWIOKEeHUEe Mpu (HOpMYyJIMpPAHETO Ha CTpATervs U B YAaCTHOCT Ha OlEepaTHBHA CTpaTerus,
KBJIETO CE TIOSABABA BB3JCHCTBHETO M HA NPOTHBOIONOKHHS MOIXO] ,,0TH0Ny - Harope'.2%
CBbBpEMEHHUTE OPTaHMU3AlMU CE HYXIAST OT PbKOBOJAMUTENN, KOUTO J]a YIPAKHSIBAT HE CAMO
TPaH3aKLHWOHHO JIMJIEPCTBO, HACOYEHO KbM KOHTPOJI, CAHKIIUU U OCUTYpsIBAHE HA MaTepHAITHU
BB3HATPAKICHUS, HO M Ja CE€ aHTAKUpAaT B TPaHCPOPMAIIMOHHO IHUAECPCKO TMOBEICHUE,
OPUEHTHPAHO KbM Pa3BUBAHE U BbXHOBIBAHE HA IMOCJIEAOBATEINTE, CTUMYIUPAHE HA TAXHOTO

HETpAaAULIMOHHO U NHOBATHBHO MI/ICJIGHG.24O

C ympaBieHHETO Ha pUCKa ce CObCKBA BCEKU MH/IMBUJ BbB BCSIKA )KU3HEHA CUTYAIHsL.
Bunaru ce Haylara ia ce npeanpuemar OlnpeaeieH MEPKU 3a NMPEANa3IuBOCT U Ja Ce pellasa,
CTpYBa JIM CH Ja C€ PUCKYBa MJIM € HY>KHO I10 HAKaKbB HAaYWH J1a C€ HAMAJIABAT Bb3MOKHUTE
OMaCHOCTH WJIM 3aryOu. YIpaBJIeHHETO Ha PUCKA € CBBbP3aHO C OCh3HABAHE HAa TOBA, KAKBU
CcbOUTHSL Morar Ja NpeACTaB/IsABaT OMACHOCT M Kak Te€ Morar jJa ObJaT peryjaupaHd WiId
peloTBpaTeHu. B To3u npoliec Ha nperneHka, HepsIIKO poJis UTPasiT U CyOEKTUBHU (pakTopH,
KaTO YOBEIIKMTE eMOLMH MM MepLENIMATa 32 caMaTa CUTyanus>*L . OT CBOs CTpaHa Koraro
rOBOPUM 3a YIpaBJeHHE Ha pUcKa BbB (puHaHCOBaTa cdepa, TO cielBa ga Obae 6a3upaHo Ha
panroHaIHU (aKTOPU KaTo TOBAa KAKBU CHOMTHS MOTaT Ja MPeJICTaBIsABAT OMACHOCT U KaK Te
MoraTt Jia ObJaT peryJupaHu Uiu NpeAoTBpaTeHU. To € CUHTEeTUYeH Mpolec, KOWTO h3ydyaBa
BJIMSTHUETO Ha PAa3IMYHUTE cpepu Ha AEHHOCT Ha cyOeKTa Mpu CiIydailHU ChOUTHSI, HAHACAIIH

¢u3nUecKky U MaTepuaieH yurspo.

Enno IMO-IIMPOKO OMPEACIICHUE HA YIIPABIICHUCTO HAa pHYCKa CE€ CBbP3BA CHC CIICHUATICH

BUJ MCHU/KBPCKa )ICfIHOCT, Hacody€Ha KbM HaMaJIsIBaHC BBS}IGﬁCTBH@TO Ha puCKa BBPXY

23 Togopos, K. OnepatrBHa B IPOU3BOACTBEHA CTpaTerus 3a Ou3Heca, Mzparencrso Ha BY3®, Codus, 2018,
crp. 113

240 Tanosa, B.,ChBpemMennusaT ujep. Bpemena nepcnexrusa u ynpaeiencku ctuit. Codus: ,,Ce. 'puropwit
Borocnog*, 2020, ISBN 978-954-8590-86-0, c. 6.

241 Tumutpos ., ,,CUHAPOMBT Ha JOOPHUs BOMHUK® U HEFOBUTE MHTEJIUIEHTHY eMOLIMH, V3/1aTellcTBO Ha

BY3®, 2019 r. IBSN 978-954-8590-58-7
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pesynratute oT paboTara Ha mpeanpuaTHeTo (Gupmara)>*?. 3HAUMMOCTTA HA YIIPABIEHCKUTE
pelIeHHs, ¢ TPUEMAHETO Ha KOUTO ce COTBbCKBAT MEHUKBPUTE, C€ OIPEIeNis, IPEIH BCHUKO,
OT HHMBOTO Ha PUCKa, NpueMiuB 3a ¢upMmaTa. Beska enHa oT TAX ce XapakTepusupa Cbhe
COOCTBEHH IPEIIOYNTaHUs, CBbpP3aHu ¢ pucka. Ha Ta3u ocHOBa ce onpeensT pucKoBeTe, Ha
KOMTO T# € MOAJIOKEHA B Ipolieca Ha (puHaHCcOBaTa AEHHOCT, ONpe/iesisl KaKBO HUBO HAa PUCKA
€ IPUEMIIMBO ¥ METOJUTE Kak Jla u30erHe 3aryouTe, Bb3HUKBAIIN B PE3yJTaT HA KOHKPETHUS
puck. CbBKYIHOCTTa OT Te€3U AEUCTBUS (opMHpa cHcTeMaTa 3a YIpaBiIeHHE Ha PUCKOBETE.
Ta3u ocobena o06nacT BbB (prHAHCUTE N3UCKBA 3HAHUSA B 00JIACTTA HA aHAJIM3a Ha (PMHAHCOBATa
JNENHOCT, METOAUTE 3a ONTUMU3MpPAHE PEIICHUATA HA CbOTBETHUTE 3a4auu U T.H. ETo 3amo,
CMsTaMe, Y€ yIpaBJICHUETO U PUCKA Ca B3aMMHO CBBP3aHM KOMIIOHEHTH Ha BCsKa (PMHAHCOBA
cucrema. EnHoTo Moke J1a ObJie U3TOUHUK 3a Apyroto. OOUIMAT KOHLENTyaJIeH MOAX0 KbM

YIpaBJICHUCTO HA (I)I/IHaHCOBI/IH PHUCK, 110 HAIIC MHCHUEC, MOKEC Ida CC CBCAC A0 CIICAHOTO!:

® BP0, Pa3KPUBAHE HA Bb3MOXKHUTE MOCIEACTBUS OT IpPEANpUeMayecKkara JIeHHOCT B
PHUCKOBA CUTYaIUs;

e gmopo, pa3pabOTBaHE HA MEPKH 3a HE JIOMYCKaHe, MPEeI0TBPaTABAHE UM HaMaJIsIBaHe
3ary0uTe OT BB3IEHCTBHETO HAa HE JOCTATHYHO OTYETEHUW PHUCKOBH (HAKTOPUH U
HENpeIBUICHN O0CTOSATENICTBA;

® mpemo, pealn3upaHe Ha TakaBa (PMHAHCOBA CHUCTEMA 3a aJaNTHPaHE KbM PHCKOBE, C
MOMOIITa Ha KOSITO e MOraT Ja ObJaT HEe caMO HEYTPalU3UpaHU WM KOMIIEHCUPAHU
HEraTUBHUTE BEPOSTHH PE3yJITaTH, HO U MAaKCUMAJIHO J1a ObJaT U3M0JI3BaHH IIAHCOBETE

3a IMOCTUTaHE Ha BUCOK JOXO/.

B Tazu BPpBb3Ka AOCTATBYHO CJIOKCH npo6neM € BBIIPOCHT 34 KJ'IaCI/ICI)I/IKaI_II/IHTa Ha
PUCKOBCTE, O6YCJ'IOB6H OT TAXHOTO MHOFOO6pa3I/Ie. Tt KaTO OCHOBHA 3a/Jaya € Ja CE OlLIEHIBa
CTCIICHTA Ha PUCKOBETC, TO TAXHATA KJ'IaCI/I(i)I/IKaIII/ISI Mo OIMPCACIICHU NpHU3HAIH € IMOJIC3Ha IIpU

peuIaBaHCTO Ha Ta3u 3aJaya.

ITo cBos XapaKTEp MOCICACTBUATA OT PHUCKa MOTraT Ja CC MOApPasAciiAT Ha YUCTU U

243/ a Ha MHOTO MeCTa Ce TOBOPH 3a CHCTEMHM M HECHCTEMHH pHCKoBe?*.

CIIEeKYJIaTUBHU
Oco0eHOTO Ha YUCTUTE PUCKOBE (HApUYAHU OIII€ CTATUCTHUYECKU WJIU MIPOCTH) € B TOBA, Y€ TEC

MPAKTUYCCKU BUHAI' HOCAT B cebe cu 3ary61/1 3a (I)I/IHaHCOBaTa JIEHHOCT. HpI/I‘-II/IHI/I 3a TIX Morat

282 Ykun D.A., ®poinos JI.A., YIpaBieHHe pUCKaMu MPENNPUATHS: yueOHO-IIpakTHUeCcKo nocobue, M. 2003
243 Byk. banabanos U.T., Puck-meHumxment, M. 1996

24 Kitanov, Y. Portfolio Investment Risks: Typology and Mitigation. Economy & Business ISSN 1314-7242,
Volume 10, 2016, pp. 332-338, p. 332
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na ObaaT CTUXUHHU OEICTBHS, HELIACTHU CIIydau, HEJIEeCIIOCOOHO PHKOBOJICTBO Ha (upmarta

u 1p. CrexyaaTuBHUTE PUCKOBU (HapUYaHHU OLIEe JMHAMUYHU MM KOMEPCHAIIHU) HOCAT B cebe

CH NN sary61/1, WX JOITBJIHHUTCIIHHU rnevayou 3a CY6CKTa. HpI/ILII/IHI/I 3a T4X Morart aa 6T>I[aT B

IIpoMsiHaTa Ha BaJIYTHUTEC KYpPCOBE, IIpOMsSAHa B IIadapHaTa KOHIOHKTYpa, IIpOMsHA B

HWHBCCTUIMOHHUTC YCJIOBUA U [IP.

I'onsama I'pymna OT PUCKOBETC € CBbHp3aHa C IIOKYyIIaTCIHATa CIIOCOOHOCT Ha Imapu4Harta

enuuniia. TakuBsa ca:

un@rayuonnume puckoge — o0yciIOBEHH OT OOE3IEHIBAHE HA pealHaTa MOKyHaTeaHa
CHOCOOHOCT Ha MapuTe, IPU KOETO C€ MOHACST PEaTHU 3aryou;

oeghrnayuonnume puckogée — CBbp3aHH C Je(IANUOHHU MPOIECH, NMPU KOUTO Iaja
HUBOTO HA IICHUTE, a CIEIOBATEIHO U JOXOJUTE;

sanymuume puckose — CBbP3aHU C MPOMSHA BB BaJyTHUTE KypcoBe. Te ce oTHacsT
KbM CIIEKYJaTUBHHUTE PHCKOBE, IIPU KOETO 3arydara Ha €lIuWH CYOEKT B pe3yiraT Ha
INPOMEHH BHB BAITYTHHUS KypcC, KaTO MPaBHJIO, HOCH JIONIBJIHUTENHA Te4anba Ha JApyr
cyOeKT, U 00paTHoO;

PUCKBIM OmM JUKEUOHOCH — CBBP3aH ChC 3aryOu INpH peanu3anus Ha LEHHU KHUXKA,

nopaau 1nmpoMsaHa B OLICHKAaTa Ha TCXHUTC Ka4CCTBA.

HMHBEeCTULIMOHHUTE PHUCKOBEC, CBbpP3aHU C Bb3MOKHOCTTA 3a HCPCAIIU3UPAHC HA OYdKBaHa

nevanba win 3aryda Ha nevanOa B Mpolieca Ha pealu3upaHe Ha MHBECTULIMOHHUS IIPOEKT, IO

Hame€ MHCHHEC CC ABABAT €IHU OT Hal-4eCcTO CpCIIAaHUTE U 3HAYMMHUTC. Te BkIIOUBAT CJIICAHUTEC

OCHOBHH aCIICKTH!

PUCK OM U3NYyCHamu u3200U — CBbpP3aH € ¢ Bb3HUKBaHE Ha (DMHAHCOB YIIBPO B pe3ynTar
Ha Hepealn3upaHe Ha HSIKOU MEPOIIPHUATHS;

PUCK Om HaMansieaHe Ha 00XOOHOCMmMA — CBbP3Ba Ce C HaMallsBaHE HA JAMBMJICHTA U
JMXBEHUS MPOLEHT OT MOPTPEHIHUTE MHBECTHULMH. TOHM BKIHOYBA JINXBEHUS PUCK,
BB3HUKBAIl B pE3yATaT Ha IIOBUIIABAaHE Ha JIMXBEHUTE CTaBKM, M3IUIALIAHU 32
IIPUBJICYEHUTE CPEACTBA, HAJl CTABKUTE IO NMPEAOCTABEHUTE KPEAUTU U KPEAUTHHUS
PHUCK, Bb3HHMKBAII] B Cllydad Ha HE IOTacsBaHE OT 3a€MOIIOJIydaTess Ha JIMXBaTa Io
KpeAWTa U TJIaBHUIAaTa (OCHOBHHUS JIBJIT), KOUTO KPEAUTOPHT OYAKBA;

Oopcosu puckoge — CBbpP3aHHU C ONACHOCT OT 3aryOu 1pu 6OpCOBU CIAEIKY;
CeleKmueHU pUCKogée — CBBbP3aHU Ca C HENPAaBWIHO CTPYKTYpHpaHE Ha BUOBETE

KalmMTAJIOBJIOXKCHUA U BUJOBETC HCHHU KHMXXA OT CTpaHa Ha HHBECTUTOPA. TYK Tpr6Ba
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Jla CIIOMEHEM, Y€ YeCTO IbTH TPEIIKU Cc€ AOMYCKaT MOpaau pedepupaHeTo WM
WHBECTUPAHETO B IbPXKABHU LICHHU KHMXKA, 3@ KOUTO HEIPABWJIHO CE€ CMsTa, Y€ ca
JTUIIEHH OT PUCK>*;

® puck om 6anKpym — CBbp3aH € ¢ II'bJIHA 3ary0a Ha COOCTBEHUS KallUTal B Pe3ysTaT Ha

HEIIPABUJIHOTO MY HHBCCTHPAHC.

Axo pasriacKaaMe CbBKYITHOCTTA OT pPUCKOBE KaTO CUCTEMA, B KOATO BCCKHU €JICMCHT 3a€Ma
CTpOro Ompeacii€cHO MACTO U B CHIIOTO BPpEME CE IMMOAYMHABA Ha 3aKOHUTC Ha (bHHaHCOBaTa
CHUCTCMA KaTo 14J10, B TaKbB cnyqaﬁ 3ajgadara 3a KJIaCI/I(l)I/H_[I/IpaHeTO Ha PUCKOBETC CC CBCIKIA

JI0 ONpe/eNsHETO HA CHCTEMATA OT PUCKOBE H 00pa3yBaIlUTe 5 eleMeHTH>,

M3BecTHO e, ye NpU aHAIW3 Ha BCSKAa CUCTEMAa Ce pa3rpaHUyaBaT CICJHUTE HUBAa Ha
HENHOTO (PyHKIIMOHUPAHE: Mera-, Makpo- U MUKpOUKOHOMHKA. OOEKTUBHO, Ha BCSIKO HUBO Ha
(yHKIMOHMpaHE CBIIECTBYBAT cHenM(UYHM 3a HEro paBHUINA Ha pHCKoBe. B cBosita
CBBKYITHOCT T€ (hOpMUPAT €ITMHHMSI PUCKOB IOTOK, HAMHpAIIl CE B HENPEKbCHATO JIBUXKEHUE, a

CJICA0BAaTCIHO, U PAa3BHUTHUC.

ITo npuHIMn, BCsIKa KJIacCU(pUKaLUs € YCIOBHA, Thil KaTO pEeaJIHUTE IPOLECH ca MHOTO I0-
CIIOXHM. B peanmnuTe npouecu Mexy OCOYEHUTE IPYIIM PUCKOBE CHLIECTBYBA IIPEILINTAHE
Ha [IJJaCTOBETE U B Ta3U BPb3Ka OTAEIHUTE BUIOBE PUCKOBE CE MTPOSABIBAT B Pa3IMYHUTE IPYIIU
eqHOBpeMeHHO. Taka HampuMmep, BAIyTHUAT PUCK IIPUCHCTBA BBB BCSIKA OT IPYNMTE, KOETO

JOKa3Ba B3aI/IMOO6y0HOB€HOCTTa Ha IrpynuTe U CJICMCHTUTC.

OtnnunTenHa vepra Ha (YHKIMOHUPAHETO Ha (PUHAHCOBATA CUCTEMA € TOCTOSHHMS
IpoLeC Ha IPEIMBaHe Ha KalluTalu OT eAHa cdepa B Apyra. B To3u cMUCHI OCHOBHA 3a/1a4a 3a
BCeKH (PMHAHCOB CYOEKT ciefiBa Aa Obe pasyMHOTO CTPYKTYPHO afantupaHe. B pesynrar Ha
Ta3u 0OEKTHBHA JaJ€HOCT BbB ()MHAHCOBUTE CUCTEMH MOCTOSIHHO MPHUCHCTBA CTPYKTYPHHUST
PHUCK, MPOSIBIIEHUETO Ha KOMTO € 0COOEHO 0ce3aeMO B MEPHUO]l Ha CHIIECTBEHH CTPYKTYpPHHU
MPOMEHN B HMKOHOMHMKAaTa. Taka Hampumep, B YCJIOBHSTAa Ha 3acwiBaiia ce (UHAHCOBA
HEYCTOWYMBOCT MO-TIEPCIIEKTUBHO CTaBa MpeJIMBaHETO Ha OaHKOBHS KamuTald B cdepara Ha
MPOU3BOJICTBOTO, THPTOBUATA, YCIYTHUTE, KOETO 3aCH/IBa KOHKYPEHIMSTa B Te3u chepu Ha
Ou3Heca W Cbh3/1aBa JOMBIHUTEIHU POoOIeMHu 3a Beue (yHKIIMOHUpAIIUTE TaM cyOekTH. He

TpsiOBa 11a 3a0paBsiMe, 4e, KaKTO CTaHa JyMa Mo-Tope, PUCKOBETE 3a OaHKHUTE HapacTBaT, Taka

245 Kitanov, Y. Are Risk Free Government Bonds Risk Free Indeed? Economy & Business ISSN 1314-7242,
Volume 9, 2015, pp. 523-530, p. 530
246 Byx. Ilankun A.C., llankun B.A., Teopus pucka 1 MOAeIMpPOBaHUE PUCKOBBIX cUTyaruii, M. 2014
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HalpuMep CKOPOIIHO H3CJeABaHe MOKa3Ba, Y€ Bce MoBeye OaHKM ce Hajara Ja OIICHSBAT
eKONOTUYHNTE PUCKOBE B KpeauTHUTE cu mnoprdeiimu.?t’ Topa ycmoxkHssa paboTara o
VIpaBICHUETO Ha pPHUCKAa KaTo IJI0, HO OT Jpyra CTpaHa TapaHTUpa Mo-Io0pus My

MOHHUTOPHUHT.

PuckbT OT IpOMEHHU B IBPKABHOTO PETyJIMpaHe ce CBeXIa A0 (pakTH, KoraTo B chepara Ha
MaKpOMKOHOMHYECKaTa IOJUTHKA MOXe Ja ObJle HaloXKeHa I0-TeKKa JlaHbuHa,
aMOPTHU3aLlMOHHA U LIEHOBA ITOJINTUKA, IIOJUTHKA Ha ,,CKBIIA " IApH, KOETO 111 TOBUILHN LIeHaTa
Ha KPeIUTa U IIe M3MEHH YCIOBHUATA 32 (PYyHKIMOHMpAHE HA KPEIUTHUTE MHCTUTYIHH. BHB
BBHIITHOMKOHOMHYECKUTE OTHOILLIEHHs MOTaT Jia c€ BbBEAAT MPOTEKIIMOHUCTKY MEPKHU U J1a Ce
3aCHIM BAJlyTHHAT KOHTpos. B pesynrar Ha ToBa INe ce yBelnW4yaBa CTEIIEHTa Ha
MKOHOMHMYECKUS PHUCK 3a CTpaHaTa Karo L0, KOETO 1€ HaMalsiBa MHTEpeca Ha
Yy)KJ€CTPAaHHUTE HHBECTUTOPHU U MAPTHHOPH 3a CHTPYAHUYECTBO C HALMOHAJIHMS KanuTail. B
YCJIOBHSITA HAa MOJUTUYECKHM U COLIMAJIEH HATHCK B CTPAHATA MOXE Ja CE INPOSIBU PUCK OT
OPOMEHM B COLMAJHATA OpHUEHTalMs Ha Jbp)KaBHaTa IOJUTHKA, OCOOCHO Mpeau
napJaMeHTapHH, NMPE3UJAEHTCKU U JIpYTU BUAOBE U300pH, KOETO € TUIIMYHO 3a bbarapus. A
COLIMAJIHO OPUEHTHpaHAaTa IOJIMTUKA, KaToO MPaBUJIO, MOBHUIIABA CTOMHOCTTa Ha paboTHaTa
CujIa, IPOMEHS CTPYKTypaTa Ha pabOTHaTa Cuila U CTPYKTypaTa Ha paboTHHTE MecTa. ToBa
MOJe J1a TOBEJIe /10 yBeJIMYaBaHe Ha Pa3XouTe Ha Ou3Heca B cepaTta Ha Bb3IPOU3BOJICTBOTO

Ha pa60THaTa CcHuJia.

Cnopen cpenata Ha Bb3HHMKBaHE (PMHAHCOBUTE PUCKOBE MOraT Jla C€ aHaJUM3upaT KaTo
BBHIIIHY ¥ BbTPEIIHU. K'bM BBHITHUTE PUCKOBE CE OTHACAT T€3U, KOUTO HAMAT OTHOLIEHUE KbM
neifHocTTa Ha cyoekTa. OOMKHOBEHO TOBA Ca HEMPEABHIEHN IPOMEHHU B 3aKOHO/IATEJICTBOTO,
perynupamo (uHaHcoBaTa AEMHOCT, OTCHCTBUE HA TMOJMTHYECKA CTAOMJIHOCT M JApPYru
nofoO0HM curyaluu. M3TOUHHMK Ha BBTPELIHM PHUCKOBE € camara (upMa WU KpeauTHa
UHCTUTYLUS. Te3n pUCKOBE Bb3HUKBAT NMPH Hee(hEeKTUBEH MEHUKMBHT, a ChILO U B Pe3yiITaT
Ha BBTpEIHOPUPMEHH 3710ynoTpedu. Oco0eHO 3HaUMMU BBTPELIHM PUCKOBE Ca KaJpOBHUTE

PHUCKOBE, CBbP3aHU C MPOPECHOHATHOTO HUBO U HIKOU XapaKTepHU YEPTHU HA CHbTPYIHULIUTE.

AHanu3bsT Ha KJIaCI/I(I)I/IKaLII/IOHHI/ITe IpuU3Hanu, BUAOBC U IMOJABUIOBC Ha pUCKA, IO HAIIC

MHCHHUC, MOXKC Ia IMPOABIIKU, HO TOBA IIC BOAU 10 I/I36p0}IBaHC Ha MHCHUATA Ha pa3JIMYHU

247 Zhelyazkova, V., Comparative Analysis of Methodologies for Environmental and Social Risk Management In
Lending Applied by International Financial Institutions, Journal of International Scientific Publications: Ecology
and Safety Volume 8, 2014, ISSN 1314-7234 (Online), Published at: http://www.scientific-publications.net, p.
617.
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H3CJICA0BATCIN U CKCIICPTU, KOCTO HC J1aBa OTTOBOP HAa OCHOBHHUA BBIIPOC — KAKBB MOAXOM,
KakKBa KJIaCI/I(bI/IKaLII/ISI CC sABsABAa OCHOBHA M B KaKBa CTCIICH TA IIIC 6’bﬂe crocoOHa Ja HaMaJIsiBa

CTCIICHTA Ha pI/ICKa?

Haii-Baxxna 3a (uHAHCOBHTE PHCKOBE M HMMalla HAW-TOJSMO NMPAKTHYECKO 3HAYCHHE €
TAXHATA KiIacuuKamus KaTo onpagoanu (MPaBOMEPHU) U Heonpagdanu (HETPABOMEPHH )
pHUCKOBE. 3a pa3rpaHMYaBaHETO UM, 0 Hallle MHEHUE, € He0OXO0IMMO /1a C€ OTYUTA Ha IIBPBO
MSICTO 0OCTOSITENICTBOTO, Y€ TpaHUIATa MEXAY TSIX B Pa3IMYHUTE BUJIOBE (PMHAHCOBA ACHHOCT

U Ppa3JIMYHUTC CCKTOPHU Ha MKOHOMHKATA € pa3jIniyHa.

Bcenukuy puckoBe OT IiieJiHa TOYKa Ha B3MOXKHOCTTA Jla ObJIaT 3aCTPaxOBaHU MOTaT ChIIO0
Jla ce MOJpa3JeNiaT Ha PUCKOBE, KOUTO IMOAJIEKAT HA 3aCTPaxXOBaHE U HA PUCKOBE, KOUTO HE
nojJieXxkaT Ha 3actpaxoBane. [Io TO3M HAaYMH HSKOWM BHJIOBE PUCKOBE, KOWUTO MOJJIEKAT HA
3acTpaxoBaHE, MOTaT YaCTUYHO Ja ObJaT MPEXBbpPJICHU Ha JpYrd (PUHAHCOBU CYOEKTH
(3acTpaxoBaTeIHH KOMIIAHUH) CPEILLy ONpeIeTICHH pa3xou 1noj hopMara Ha 3aCTPaxoBaTeIIHU

BHOCKHM.

3acTpaxoBaTEIHUAT PUCK CE OTHACS IO BEPOSITHO ChOUTHE W CHBKYMHOCT OT CHOUTHS, B
ClIy4ail Ha TMOsSBaTa Ha KOETO 3acTPaxOBAaTETHUTE KOMIIAHMHM IMpHUEMaT Ja HU3BbPIIBAT
3acTpaxoBaHe. B 3aBUCHMMOCT OT M3TOYHHMKA Ha OMACHOCTTA 3aCTPaxOBATEIHUTE PUCKOBE Ce
MOJIpa3eliAT Ha PHCKOBE, CBBP3aHU ChC CTHXWUHHU OCACTBHS W HA PHUCKOBE, CBBP3aHU C

I[eJICHAaCOYeHa YOBEIIIKa JICHHOCT.
LlenechoOpa3Ho € Ja ce 3aCTpaxoBaT PUCKOBE, OTHACSIIH CE JI0 BEPOSTHH 3aryOH OT:

® [I0Xapu U IPYr'¥l CTUXUIHU OeACTBUS;

e aBTOMOOWJIHM aBapuu;

e [I0OBpE/a WIM YHUILO)KABAHE HA UMYIIECTBO ITPH TPAHCIIOPT;

® T[pElIKH Ha ChTPYIHUIM BbB (PUpMaTa;

e [peaBaHe OT ChbTPYAHMLM Ha GUPMEHU TallHU Ha KOHKYPEHTUTE;

e HEU3MbJIHEHHE Ha 3aIbJDKEHUS OT MOIU3IBIHUTEINTE;

® BB3MOXKHU CMBPTHH Cllydau, 3a00JIsIBaHE WM HEIACTHU CIy4yau Ha PbKOBOIUTENN WU

BOJCIIU CIICITUATIHMCTH.

3akiaouenue

B 3akmoueHne CMATaAME, Y€ HAITbJIHO Ja CC n30erHe PUCKDBT € NPAKTUUCCKH HCBB3MOXKHO,

HO aHAIM3UpaliK1 U3TOUYHMKA Ha 3aryouTe, CyOeKTHT € B ChCTOSIHHME Ja HaMaJly 3arjiaxara, T.e.
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Jla HaMaJIu AeUCTBUETO Ha HebnaronpusTHute hakropu. [lo3HaBaneTo Ha TeopusTa B 001acTTa
Ha YIPaBJICHUETO HAa (PMHAHCOBHS PHCK ITO3BOJIABA HA MMPAKTHKA J1a ObAAT B3EMaHU MPaBUIIHU
peLIeHus, a TOBAa OT CBOSI CTpaHa IIe J0BEJE 0 MO-MaTbK PUCK H JI0 IT0-yCTOWYHMBHU MEYaIon
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C KAKBO MOZKE IA HU IOMOT'HE HAJIMYHUAT OIIUT I1PHU
CIIECTABAHETO HA IIEHCUOHHMU INPOAYKTN?

BopucniaBa Uprubo30Ba

B Bbwarapus nencuonna cuctema cbinectByBa ot 1889 r. Ilociennara pedopma ce
nposene mpe3 2000 r., uuaro men 6e Aa ce Hamanu edekTa OT HeTaTUBHUTE AeMOrpadcKu
nporecd B cTpaHara. B pesyntar Ha Tasu pedopma B bearapus Oe BBBeieHa T. Hap.
TPUCTBHIOOBA CHUCTEMa 3a MEHCHOHHO OCUTYpsiIBaHE, MOJEN ChYeTaBalll MpEeAUMCTBAaTa Ha

MMpUXOA0-pa3npeCaACIIMTCIICH U KalIUTAJIOBUS IIPUHIIUITI HA OCUTYPABAHEC.

[IbpBuAT cTBAO — [IbpxKaBHOTO OOIIECTBEHO OCUTYPSIBAaHE € M3TPAZCH Ha Npuxooo-
pasnpeoenumenien (coruoapen) npuHyun W ce yIpaBisBa oT HalHMoHaTHHMS OCUTypUTENIECH
uHctuTyT (HOW). OcurypsiBanero uma 3a0wvidxcumeneH Xxapakmep u obxeawja ysauiomo
pabomewo nacerenue B buarapus. C mocreiuieHusata BbB (oup ,Ilencun ma HOU, ot

BHOCKHMTC Ha pa6OTCI_HI/ITC CC U3IuIamaT INEHCUUTEC Ha HACTOAIIUTC IICHCHUOHCPH.

Bropusar crbpabd — Jonvinumennomo 3a0vadiCumenHo NeHCUOHHO OCUzypsasaHe ¢
U3IPaJICH Ha Kanumanoe nputyun. JJObIHATENHOTO 3aIbJKUTEIHO IIEHCHOHHO OCUTYpsIBaHE
Ce OCBILECTBABA OT YACMHU NEHCUOHHOOCUSYDUMETHU OPYX*CeCmeda, KOUMO YNpasiasam
YHUBepcaiHu u npogecuonarnu neHcuonHu ¢onoose. B YHuBepcarseH mneHcuoHeH (oHT
(VIID) ce ocurypsiBat Bcuuku padoTteniu auua, poaenu cien 31.12.1959 r. B [Ipodecnonanen
neHcuoHeH ¢oun (IIT1P) ce ocurypssar Bcuuku paboTeNH JUlla, ojaramy Tpya oT IbpBa U
BTOpa Kareropus, 0e3 3HaueHHe OT Bb3pacTTa WM. OCHrypsBaHETO U B JBaTa (hoHIA € ChC
3a0vadcumenetn xapakmep. BeIko OCUTYpEHO JIHIIE NTPABU 8HOCKU, KOUMO Ce HAMpYneam no

Hecoea quueudyaﬂHa napmuda, Ha yuamo 6asa ce u34UCIA6a NeHcuama MY .

Tperust crbab — Jonvanumennomo 006p080IHO NEHCUOHHO OCUSYPS8AHE CHIIO KaTo
BTOPH CTBJIO € usepalen HA KAnumaios NPUHYun u QYHKYUOHUpA NO CbUUs HAYUH KAmo
68mMopusi - BCSIKO OCUTYPEHO JIUIIE TPaBU BHOCKHU, KOUTO CE€ HATPYNBAT 10 HETOBA MHIMBU1yaJIHA
napTuja, Ha 4usATO Oaza ce u3UYMCHABa NeHcusATa My. Pasnukata e, 4ye y4yacTHETO B

no6poBonEuTe TeHcHoHHN (onnose (AIID) e dobposonno. 248

248 Komucus 3a UHAHCOB Ha30p — KakBo TpAOBA J1a 3HaM 3a JOIBJIHMTEIHOTO IEHCHOHHO ocurypssane, 2009,
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To3u MOACH JaBa BB3MOXKHOCT, B JOOINBJIHCHUC KbM ObpiKaBHATAa IMCHCUA, HOa
nojydyaBaM€¢ #H IICHCHU OT (bOHI[OBeTe 3a JOIBJIHUTCIIHO IICHCHUOHHO OCHUI'ypsABaHC,

YyipaBJIsiBaHU OT YaCTHU IICHCHOHHOOCUT'YPUTCIHHN APYKECTBA.

Bcesika neHcroHHa cuctemMa UMa 3a el Jja 3aMEeCTH JJ0X0/1a B aKTUBHA TPYI0Ba Bb3PacT
C J0X0[, KOMTO ce mojlyuyaBa B MEPHOJI, IPe3 KONTO OCUTYPEHOTO JIMIIE IMOPaaud CTapoCT He
MOJKE J1a U3BBPIIBA TPYJOBa ACHHOCT, C JOXOJAUTE OT KOSATO Ja CE U3AbpXKa. 3a IOCTUTAHETO
Ha IeUTe Ha TEHCHOHHATa CHCTEMa MOXE Ja Ce€ ChAHM IO TOBa JOKOJIKO €(pEKTUBHO ce

3aME€CTBa J0XO0J U KaKbB IMIPOLCHT OT J0XO0Ja C€ 3aMECTBA ITPU IICHCHOHUPAHE.

Bropust cTBA0 OT T. Hap. TPUCTHIOOBA CHUCTEMa 3a IMEHCHOHHO OCUTYpSIBaHE €
JOI'BITHUTEITHOTO 33bJDKUTEITHO TIEHCHOHHO OCHTYpsiBaHe (criopen Hac Ou OWilo peaHo 1a ce
Hapuya JOITBJIBAIIO 33JBIDKHTENIHO OCHTYpsBaHe, 3a Ja He ce Obpka cBoOomara W
J0OPOBOJTHOCTTAa OOMKHOBEHO CBBP3BaHA C AOIBIHUTEIHUS XapaKTep ChC 3aAbJIKUTEIHOCTTA
Ha OCHUTYPSIBAHETO), KOETO JCHCTBA HA KAalUTAJIOB MPUHIMI. BHOCKHTE MOCTHIBAT B YAaCTHU
NEHCUOHHH (DOHIOBE, KOMUTO MHBECTHPAT CPEJICTBATAa HAa OCUTYPSIBALIUTE CE B TAX JIHILA B
OIIpEJICTICHUTE OT 3aKOHA MHCTPYMEHTH M PA3MpPEACNIAT JOXOJHOCT BbPXY BHECCHUTE CyMH.
Cnen 2015 r. ce gaje Bb3MOKHOCT OCUTYPEHOTO JIHIIE J1a W30HMpa Jaiu 1a ce ocurypsisa B YIID

win BbB o [Tencuun Ha 00, ¢ KOeTo TO3U CTHIO ce MPEBbpPHA B KBA3H 3aIbJDKUTEIICH.

Bropust crpn0 Ha cucremara, (YHKIMOHHMpAll HA KamUTajJOB MPHHIWN €
HedoCmambvyier npu ceauiHume HU6a HA 6HOCKU, TbU KAaTO eOun npoyeHm ocuzypumenmd
BHOCKA Modce 0a 3amMecmu MAaxkcumym mpu npoyenma om o0oxoda npu 40 coounu
ocuzypumener nepuoo. ToBa e mpu NpeAnoaokeHue, ue padoTHaTa 3ariaTa HapacTBa B Kpak
¢ MHQUIaUATa U JOXOJUTE OT MHBECTUPAHETO Ha ITBJIHMS pa3Mep Ha BHOCKUTE M3IpeBapBaT
uHGuanuaTa U ca Haja Hest ¢ 1 %. [Ipu HeraTuBHa cpelHa peaiiHa JOXOJHOCT (OTpHUIATENIeH
peasieH MpOoLEHT Ha pacTexk) 3a 40 roAuIeH eproj Ha OCUTypsiBaHe HellaTa O1xa n3riex1anu

J0CTa 110-3JIC.

Z[OH’LJIHI/ITGHHOTO 3aABJDKUTCIIHO TICHCUOHHO OCUTYPABAHEC 3aBHUCH OT pa3Mepa U

PETYIAPHOCTTA HA OCUTYPHUTCIHHUTEC BHOCKH OT JOXOJHOCT IIPH YIIPABJICHUETO HA CPCACTBATA

110 MapTUAUTE. 249

ctp. 3
249 Kak (pyHKLMOHHMpA IEHCUOHHATA cucTeMa B Bbarapus? https://www.pensiopedia.bg/nencuonnara-cucrema-

B-bbraapus
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BropusT cTBNI0 OT NMEHCHOHHO OCHrypHTENIHaTa cucreMa B bwarapus e cxema ¢
Jne(UHUpaHU BHOCKHM M CE€ ChCTOM OT JBa KOMIIOHEHTa — YHHMBEPCATHH U NPOPECHOHATHH

IICHCUOHHU (1)OH,Z[OB€.

YHuBepcanuute neHcuoHHH ¢oHmoBe (VIID) mnpencraBiasBar 3aabIKUTEITHA
JOMBJIHUTENIHA KAallUTaJlOBO-MIOKPMBHA CXeMa, KOSTO oOXBala JHIaTa, POJCHH Clie]
31.12.1959 r. VII® ce ¢unancupar mocpencTBoM 5% OCUTYpUTEIIHA BHOCKA, KOSTO C€
pasmnpenens Mmexay padbotonarens (2,8 %) u padornuka (2,2 %). Beceku ocurypen B YII® uma
WHAUBUAYAJIEH OCHUTYpUTEJIEH HOMEpP M HHIUBUAYyalHAa OCUTypUTENIHA mNaptuaa. B Tte3um
NapTUIU BHOCKUTE, KOUTO IIPAaBH JIHMIIETO Ce HATPYIBAT U KanuTanusupat. [Ipepasnpenenenue
Ha CpeICTBaTa MEXIy MHAWBUAYAIIHUTE MApTHAM HE C€ JOIMYyCKa, ChIIO TaKa HATPYHaHHUTE
CpeACTBa HE TOJICKAT Ha 3aI0p WU MPUHYAUTEIHO U3NbiIHeHne. Harpynanure cpeacrsa ca
HACJIEMUMU U TPEXBBHPISEMU IO BCSIKO BpeME OT CBIPY3UTE, POAUTEIUTE W Jelara.
JlonbaHUTETHATA MIEHCHUS CE€ M3YMCIABAT Ha 0a3aTa Ha HATPYMAaHUTE CPEICTBA OT BHOCKU U
JIOXOJHOCTTa OT WHBECTUIMU. PeXMMBT Ha WHBECTUPAHE HA CpPEACTBAaTa OT BHOCKH B
3aIBJDKUTEHUSL BTOPU CTHJIO e pernameHTHpaH B Komekca 3a Commanno OcurypsiBane.
[ToprdelinbT Ha HMHBECTUIMUTE BKIIOYBA PA3IMYHH HHCTPYMEHTH KaToO IEHHU KHWXKA,

AbPIKaBHU O6J'II/IFaI_II/II/I 1 HCABUXXHUMHU UMOTH.

N360ppT Ha VYII® e nuyen u cBoOoxeH. [lpm wunum mo moBoa To3u U300p
IIEHCUOHHOOCUTYPUTEIHUTE JAPYKECTBA, TEXHUTE aKIIUOHEPH, OCUTYPUTEIIHU ITOCPEIHULINA UITH
JpYTH JIMIIa HAMAT MPaBo Ja MPeAO0CTaBsAT, Jla peJylaraT WK Ja oOellasar noJ] KakBaTo U Ja €

dbopma crienaiHi PUBUIIETHH, TIOJAPBIIH, YCIYTH WIH IPYry 00Jaru Ha OCUTYPEHOTO JIUIIE.

B Tabnumna 1 e nokazaHo pa3npeeneHueTo Ha Oposi Tula B YHUBEPCATHUTE IEHCUOHHU
donnose npe3 2019 r. Ot 94 xunsau HOBoOCUTypeHH Juua, 88 % He ca u3bpanu GoHI, a ca
noJuleXad Ha CchoyxkeOHO pasmnpezaeneHue. ToBa TIOKa3Ba HE3aWHTEPECOBAHOCT Ha
HOBoocurypenute mnuna. llpuunHa 3a TOoBa MOXe na Obae ¢akra, ye MIAAUTE HIMAT
HeoOXxoauMmaTa OcuUrypurenHa Kyiatypa. HeoOXoaumo € BCHYKM 3aMHTEPECOBAHU CTPAaHU —
IbpXkaBaTa, pabOTOJaTeNIUTe M CUHIAUKAIHUTE OpPraHM3allid MEPMAHEHTHO Ja IMPOBEXIAT
UH(OPMALIMOHHN KaMITaHUH Ha JOCTBIIEH 32 OCUTYPEHUTE JIMIIA €3HK, C KOETO J1a ce MOBHUIIIaBa

UH(POPMHUPAHOCTTA, AHTAKUPAHOCTTA U OCUTYPUTEIIHATA KYJITypa Ha IpaXkIaHUTE.
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Ta6muaua 12°%: Bpoit u11a ¢ HOBONPUETH 3asBJIECHUS U CIYKeOHO pasnpeieieHH, MOCTHIUIN B

Bpoii nuna | OtHocHTE 1R OtHocHTeIeH Orrocureaen
_ O6mo O Ha cIyEedHO
c Eaaaor | Bpoi auma oT | asa ot obmus
Hokazaren HOBONpPHET ;| odmu#A dpoii cayxedHO dpoi HOCTLIEIIH | pasnpeAelnennTe
E rx pa iy remme.  cavaefmo | N33 2019 KBEM 0Dmo
3aABIeHARA 1an3.1remm o pa;ﬂi)e,:[e:[eﬂn r(kl+k3) mocremmm mma
YVIId (%)
a 1 2 3 4 5 G
VII® "JOBEPHE" 2188 20.13 10 347 12,52 12 535 82.54
VII® "CBIJIACHE" 603 5.55 8 955 10.83 9 558 93.69
V@ "JCK-POTHHA" 632 5.82 7399 8.95 8031 92.13
IVID "ATHAHI BbJITAPHI" 2684 24.70 11 423 13.82 14107 80.97
"EH EH VII®" 1263 11.62 8390 10.15 9653 86.92
VII® "TIKB-CHJTA" 946 8.71 8 543 10.34 9 489 90.03
"VI® - BBIEIE" 2054 18.90 14479 17.52 16 533 87.58
VII® "TOILTHHA" 440 4.05 7747 9.37 8187 94.63
VII® "HEHCHOHHOOCHI YPHTEIEH 57 0.52 51376 6.50 5433 98.95
[0)11(e] 10 867 100.00 82 659 100.00 93 526 88.38
VIID npe3 2019 1.

Hsmounux: KOH

[Mpodecnonanuure mnencuonnu ¢ougose (III1P) mnpencraBnsBar 3aabDKUTETHA
JOI'BJIHUTENTHA KalUTaJOBO-MOKPHBHA CXEMa, KOSTO JaBa BB3MOXKHOCT 3a IOJy4aBaHE Ha
CpOYHa MeHcHus 3a paHHO neHcuonupane (cien 31.12.2014 r.) Ha paboTteniuTe npu ycaoBusaTa
Ha ITbpBa ¥ BTOPA KaTeropus TpyA. ToBa € TpyAbT, IOJI0KEH IPH TEKKHU YCIOBHS — 1O 3€MTa,
BBbB BB3AyXa, IO BOJATa, OINpPEICICHU JEHHOCTH B XHMHUYECKaTa, JOOMBHaTa M p.
IPOMMIIUIEHOCTH, B TpaHcropTa U Apyru. OcurypuresiHaTa BHOCKa € MeceyHa B pa3mep 12 %
OT OCUTYPHUTEIHUS JOXOJ Ha JIMlaTa, padoTel Py YCIOBUATA HA ITbpPBa KaTEropus Tpya, U
7 % OT OCUTYPHUTEIHUS JOXO/ Ha JIULATa, pabOTEIH IIPH YCIOBHUATA HA BTOPA KaTeropus TPy,

KaTo € U301J10 3a CMCTKaA Ha pa60T0,uaTen51.

B Tabnuna 2 e mokazaHo pasmpefesieHHeTo Ha Opos Jumna B HpoQecHOHATHUTE
neHcuoHHU GonoBe npe3 2019 r. Ot 13 Xunnaam ocCUrypeHu JInla, 3a IbpPBY IIbT MOMAHAIH B
KaTeropusiTa M3UCKBallla OCUTypsiBaHE B NpodecroHaneH neHcuoHeH ¢ouxa, 88 % He ca
n30panu GoHI, a ca MOJYIeKAIN Ha CIIY)KEOHO pasnpeseneHre. ToBa OTHOBO MOKa3Ba HUCKA

OCUTYPUTEJIHA KYJITypa HE3aUHTEPECOBAHOCT Ha OCUTYPEHUTE JIHLIA.

250 PesynraTu OT MPOMSIHA HAa Y4ACTHETO M NPEXBBPJISHE HA CPE/ICTBA HA OCUTYPEHH JIMIA OT €UH B JAPYT
CHOTBETEH IEHCHOHEH (DOH/T 3a 4eTBBPTOTO TpuMeceune u 3a 2018 .
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Ta6muua 2%°1: Bpoit u11a ¢ HOBOIIPUETH 3asBIECHUS U CIyKeOHO pa3npeieieHH, MOCTHIUIN B

e

JAABJIcHHA

_ OtrocuTenen OTHOCHTeeH 151 Ha
Bpoii nuna . OTHOCHTeIeH Obmo
O 0T Bpoii muma ot cayaxedno
c . ORI OT OOMHA | MOCTHIHIH
Hoxazaten obmusn opoit cayxebHo N panpeleleHHTe KBM
HOBONPHETH opoii cay:xedno | aHna 3a 2019
PHETH | paznpegeleHHe 000 DOCTHOHIN JHOA
3asiBJICHHSA paznpegenenn | r. (k.1+k.3)

(%)

1

-

4

g

6

II® "TJOBEPHE"

315

19.70

1444

12.39

1759

82.09

M@ "ChIJTACHE"

253

15.82

1604

13.77

1857

86.38

II® "ICK-POTHHA"

4.13

1056

9.06

1122

94.12

3OIP "ATHAHI BhJITAPHA"

6.07

892

7.66

989

90.19

"EH EH IIII®"

5.32

986

8.46

1071

92.06

e "IKB-CHJIA"

15.95

1682

14.44

1937

86.84

"II® - BHIEIIE"

18.64

1782

15.30

2 080

83.67

@ "TOILTHHA"

14.26

1489

12.78

1717

86.72

P "IEHCHOHHOOCHI YPHTE/IEH

0.13

715

6.14

717

99.72

OBINO

100.02

11 650

100.00

13249

§7.93

[TI1® npe3 2019 r.
Wsmounux: KOH

bevarapus e enHa ot cTpaHUTE, KOUTO Ca BbBEJIU JINYHU IEHCUOHHU cXeMHu npe3 1994 r.
KanuTanoBure meHcHH ca 4acT OT LsjlaTa NMEHCHMOHHA cucrteMa. ChlnecTByBamure OT 25
TOJIMHU JIMYHU TIEHCUOHHU OCUTYPOBKH B bhiirapus Bce oiie He ca 100pe pa3Butu. bposT Ha
ocurypenute ¢ Haa 640 xwmsau (Tabnuna 3) ¢ Harpynmanu aktuBu oT 1 850 muH. neBa.
CpenHoapuT™MeTHYHATa HOMHUHATIHATA JOXOJHOCT Ha (POHIOBETE 3a JOIIBJIIHUTEITHO IIEHCHOHHO
ocurypsiBane 3a 2018 r. e orpunarenna — -3,19% (Tabnuna 4). B cpaBHEHHE ¢ IPEIXOTHUTE
roguuu ganauTte 3a 2018 r. mokasBaT OTPHUIIATETHO BM)KEHUE HA Mazapa Ha HHCTPYMEHTHTE,
B KOUTO NMEHCHOHHUTE (JOHIOBE WHBECTHUPAT, KaTO TOBA € BAJUAHO 332 BCUYKH MEHCUOHHH
dongose. Kato no6asum u nndmanusra 3a 2018 r., kosito e 2,80%, ToBa 03Ha4aBa 3aryda 6%
peanmHa TOXOIHOCT. AKO B3eMeM MpenBuja (pakra, e HOMHUHAIHATA JTOXOJHOCT HE OTYMTA
TaKCUTe ChOMPAHU OT BCSIKA BHOCKA, BEPOSTHO aHATU3BT B TJlaBa MbpBa I MOKaXe, 4e Ta3u

3ary6a Ha pcajiHa NOXOOHOCT € OIIEC IT0-BUCOKaA.

Hsma undopmanus auro ot KOH, HUTO 0T aAMMHUCTpAaTOPHUTE Ha MIEHCUH 3a Opos Ha
JMIaTa ¢ JIMYEeH IPUHOC M aKTUBEH JJOTOBOP. Bb3 0CHOBA Ha HAKOU MPEATIONOKEHHs, OpOsT Ha
ocurypenute nuna c auueH 1D moxe na 0bae onened Ha 100 000 gymm v cpelieH roauieH
npuHoc oT 800 neBa, KOUTO mpencTaBisaBar 6% OT cpenHus OpyTeH JOXOJ Ha €IHO JIUIE 3a
2019 1.2 To3u mnpoleHT Moke Oa Jaje MakcumyMm 18 % s3aMecTBaml JIOXOH cCJiel
NEHCUOHMpaHe, MpH TOJIOKEHUE, ue ocurypsiBanero npoabku 40 roaunu. Kato ce mma

MpEeABU HUCKHAT Opoil J0OpOBOJIHO OCHTYpSIBAallld C€ JIMIA, €Ba JIM TEepUOABT Ha

251 PegynraTn OT MPOMSHA Ha Y4aCTHETO M NPEXBBPIIAHE HA CPEJICTBA HA OCHTYPEHH JIMIA OT €/IMH B JIPYyT

CHOTBETEH MEHCHOHEH (POH/ 3a 4eTBBPTOTO TpuMecedne U 3a 2018 1.
252 Readiness of Bulgaria to participate in the system of a pan-European personal pension product, p. 7
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OCHUTYpsIBaHE 32 TE3U JIHMIIA IIe OBJAe MO-rojisiM OT MakcuMyM 15 — 20 roaunu. [lo nanHu Ha
HarnmoHnanuust CTaTUCTUYECKH WHCTHTYT OpOSIT HA 3a€TUTE JIMIIA HAa BB3pacT 15 u moBeue
HaBbpieHu roauuu npe3 2019 e 3 233 100 aymm ninn koeduuueHT Ha 3aeTocT 54,2%. OT Te3u
3 233 100 gymu 96 800 ca Ha BB3pacT Hax 64 romuan. Huckust o6xBat ot easa 3 %, npu
MPEIIOJIOKEHUE, Y€ PEIOBHO OCUTYPSIBAILIIUTE C€ B JOOPOBOJIHH NIEHCUOHHU (DOHJIOBE JIMIIA Ca
100 000 mymmwm, e mpoOiem 3a edeKkTUBHOCTTA. Pa3xomuTe ce pasmpenenar mo Mairbk Opoi
OCUTYPEHH U HUCBHK 00eM Ha akTuBHTE. OCBEH TOBAa MAJIKUTE IMEHCUOHHH (DOHIOBE Ch3AaBaT
JIOTTBJIHUTEITHA PUCKOBE 32 OCUTYPEHHTE JuIa. [I[puurHUTE 32 TOBA ca pa3JIMUYHUA U ITOBEUYETO
OT TSAX Ca U3BbH NEHCHOHHATA UHAYCTPHUSA. AKO JOIYCHEM, Y€ PEJOBHO OCUTYPSIBAIIUTE CE€

mina ca 50 000 gymm u3BoanuTe OMxa OUIH OIle MTO-HETaTUBHU.

Ta6numa 3%3%: Ocurypenu nuna BB pOHIOBETE 3a JOMBIHUTEIHO IIEHCHOHHO OCUTYPSABAHE IO

1oJ ¥ Be3pacT kbM 31.12.2019 1.

Mon | O6wo | 15-19r. | 20-24r. | 25-29r. | 30-34r. | 35-39r. | 40-44r. | 45-49r. | 50-54r. | 55-59 1. | 60-64r. |Han 64T. B‘i’:;’:::,
Jo6poBonHu neHcMoHHKW thoHaose (OND)
Mbxe 365718 171 3218 9379 18938 28245 40084 53068 57889 52479 36779 65468 52.3
Henu 274 387 110 1760 5934| 13356 21492 31547| 38461 43876 41944 28350| 47557 52.3
Bcuuko 640 105 281 4978 15313] 32294 49737 71631 91529] 101765 94423 65129] 113025 52.3
No6poBonHU NeHCMOHHW (hoHA0BE NO NpodecHoHanHK cxemu (QNDMNC)
Mbxe 2711 0 47 239 443 550 388 357 284 213 99 91 42.2
Kenu 5942 1 140 654 1090 1118 918 683 609 467 195 67 40.8
Bcuyko 8 653 1 187 893 1533 1668 1306 1040 893 680 294 158 4.3
Mon ‘ 06wo ‘ 15-19r. ‘ 20-24r. ‘ 25-29r. ‘ 30-34r. ‘ 35-39r. ‘ 40-44r. ‘ 45-49r. ‘ 50-54r. ‘ 55-59r. ‘ 60-64 r. ‘ Hap 64r.

ane

Mbxe 2014.99| 1105.08| 462.33| 765.67) 1376.29| 1548.41| 2094.68) 2 365.86| 2619.96| 2512.60) 2145.51| 1318.40

HKeHu 1630.42) 1651.05| 2604.98| 725.31| 1177.02| 1536.32| 1844.25| 1800.34| 1942.14| 1734.48) 1749.03| 1147.76

Odwo 1850.14| 1318.80] 1219.87| 750.03| 1293.88| 1543.18| 1984.39| 2128.22| 2327.71| 2166.95| 1972.93| 1 246.60

gnenc

Mibxe 1632.76 0.00f 29811| 678.94| 1235.33| 174899 1952.78| 1973.64| 2064.74| 1664.82| 2388.71| 1112.02

HKeHu 1981.97| 163.06] 412.87| 803.38) 1140.38] 2151.12| 2234.37| 2610.79| 2989.46| 2784.67| 2587.27| 1 278.30

Odwo 187256 163.06] 384.03] 770.08) 1167.82| 2018.52| 2150.71| 2392.08| 2 695.37| 2433.89| 2520.41| 1182.53

Hsmounux: KOH

253 OCI/IpreHI/I JMa U HaTpyInaHu CpeaCTBa BHB (I)OH}IOBCTC 3a TOIIBJIHUTECIIHO IEHCUOHHO OCUTYPSABAHE KbM
31.12.2018 r. 1Mo 1Mo U BB3pacT
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Ta6numa 4%°* HomunamHa moxomgsocT 3a mepuona 2014 - 2018 r. u cpegHOreoMeTpHYHA

HOMHHAaJIHA JOXOJHOCT Ha q)OHHOBCTe 3a JOIIbJIHHUTCIHO IICHCUOHHO OCUT'YPSIBAHC

JOBPOBOJIHA NIEHCUOHHU ®OHJOBE

Hauvenosanme Hoxoanoct | loxoxnoct | Joxoxnoct | JoxoaHoct | JoxoaHoct |CpeaHoreoMeTpHYHa J0XOXHOCT
322014 r. 322015 1. 322016 . 322017 r. 322018 r. 3a nepuoja 2014-2018 r.
JT1D "TOBEPHE" 7.59% 1.84% 6.00% 8.73% -4.24% 3.87%
JI1D "CBIIJIACUE" 3.36% 5.81% 8.71% 8.47% 0.72% 5.37%
JI1® "ICK - POAMHA" 7.72% 1.21% 5.36% 9.56% -5.62% 3.50%
JII1D "AJIMAHLL BBJITAPUS" 6.92% 0.54% 4.28% 6.57% -6.16% 2.31%
"EH EH AI1d" 7.69% 1.84% 5.86% 7.82% -5.00% 3.53%
JI1d "LHKB-CHUJIA" 4.50% 3.55% 4.89% 7.25% 0.16% 4.04%
"II1d - BBAELIE" 0.73% 2.71% 0.51% 5.69% -0.49% 1.81%
JII1d "TOIUVIMHA" 5.32% 2.96% 2.96% 4.51% -1.02% 2.92%
JI1d "TIEHCUOHHOOCUT'YPUTEJIEH MHCTUTVYT] 9.65% 1.39% 8.66% 8.50% -7.02% 4.04%
He ¢ uuuy npeTerjeHa 10X0HOCT 6.64% 1.68% 5.23% 7.52% -4.56% -
CpeaHOAPUTMETHYHA JOXOIHOCT 5.94% 2.43% 5.25% 7.46% -3.19% -

JOBPOBOJIEH IEHCHOHEH ®OH/I IO TPO®ECUHOHAJIHU CXEMHU

Joxoanoct | Jloxoanocr | Jloxoanoct | JoxoaHoct | JoxoaHoct |CpeaHoreoMeTpHYHA JOXOIHOCT

Hamvenopanue 3220141 | 3220151, | 3220161 | 322017r. | 3220181 3a neproaa 2014-2018 1.

JIPIIC "ACK - POAVHA" 7.33% 0.76% 4.80% 9.27% -5.94% 3.10%

Hzmounux: KOH

[TazapbT HA TOOPOBOIHO MEHCHOHHO OCUTYPSIBAHE € TI0-CKOPO Ma3ap Ha U3MOJI3BaHE HA
JTaHBYHU MpedepEeHIINH Ype3 T0OPOBOITHO ICHCHOHHO OCHTYPSIBaHE, KAaTO CPEACTBATa BHACSHU
IIpe3 rOAMHATA JI0 T'0JIsIMa CTEIEH CE U3TETIIAT OT OCUTYPEHUTE JIULIA CIIe] IPUKIOYBAHETO HA
¢buHaHcoBara roauHa. [lopaau Ta3u mpuYKMHA cCMCTEMara He € JOCTaThUuHO €(EKTHBHA, 3a J1a
OCHUTYPH 3aMECTBaHE Ha JIOXOJIUTE Upe3 T0OpOBOHO crecTsiBaHe. CucTeMaTra He ce U3IO0J3Ba
3a peayHO JBJITOCPOYHO CIECTSBAHE, a MO-CKOPO CE IMOJ3Ba Ja MOCTUTAaHE HA MOJIOKUTEIHU
JaHbUHU e(PEeKTH OCOOEHO 3a JHIaTa C BUCOK JIOXOA. 3a Jla ce CTUMYJIHpA IBJITOCPOYHOTO
CIECTsIBaHE € HEOOXOUM MEXaHU3bM 3a KOMIIEHCHUpPaHe Ha JaHbYHUTE 3aryOu Ha AbpiKaBaTa
NpU  U3TETJITHE Ha CpeACTBa OT IEHCHUOHHUTE (OHIIOBE TMpEau TEHCUOHUPAHE.
Anmepuamuenomo uHeecmupane M TOI3BAHETO HA JAHBUYHUTE €(EKTH 3a OCUTYPEHUTE JIUIla
om 3acmpaxoeamenu, 6AHKY, UHBECMUYUOHHU NOCPeOHUYYU N TPYTHU 11Ie 1aae Bb3MOXKHOCT 3a
Cmumynupaxne Ha JBITOCPOYHUTE CIIECTSIBAHUS HA OCUTYPEHUTE JIMUA HpuU noeeye
KOHKYpUpawju ce aimepHamueH 6b3MOICHOCMU 3 UHBeCHUYUl, KAKTO U Bb3MOKHOCTH 3a

MobunHocm Ha IEHCUOHHUTE criecTsBaHUs He camo B brarapus, Ho u B EC.

[Tencuonnure cucremu B cTpanuTe wieHkr Ha EC ca pa3nnyHu 3a BCsiKa €THa ¥ 3aBUCST

OT pCHICHUATA Ha IPAaBUTCIICTBATA U 3aKOHOJATCIIHUTEC OPraHu. PazauuanTE MEHCMOHHU CXEMU

254 Nudopmanus 3a MOCTUTHATATA JOXOAHOCT U PABHUILETO HA HHBECTUIIHOHHMSI PUCK [IPH YIIPABJICHUETO HA
(hoHIOBETE 32 TOIBJIHUTETHO IIEHCHOHHO ocurypsaBane 3a 2018 .
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IIPU KOUTO CE€ aKyMyJIMpaT pa3jIu4HM [IpaBa Ch3AaBaT MPEUKH 3a TPAHCIPAHUYHOTO JIBUKEHUE
Ha paOOTHUIM U TpaxaaHu. Hexomozennus xapakxmep Ha 00Xo00ume Om NeHCuu e npeuxa 3a
passumuemo Ha EC. JIbpKaBHUTE IEHCUOHHU CUCTEMH Ca ITOJl HATUCK J1a HAMAJIAT Pa3XxouTe,
3a Jla HaMalAT MyONMYHMS ABIT W JepuuuTa Ha AbpkaBHUs Oromxker. OT npyra crpaHa
HeOJIaronpusATHUS JeMOTpaCKi KIMMaT OKa3Ba CHIIO HATHUCK M 3aCHJIBA OIE MOBEYE TO3U
edexT. B chIoTo Bpeme MeHCcHsITa OT IPUXOAHO PA3MPEACTUTEITHUTE CXEMHU 3aMECTBa MaJKa

qacT OT pa60THaTa 3arjiata B IIOBCUETO CTPpaHU OT EC.

Munumannomo yeneeo HU80 Ha KoeUUUEHMBM HA 3AMeCmEaHe Ha 00X00d Cied
nencuonupaune 8 EC e 60%. B Haj mecTHameceT AbpyKaBU-YICHKH, TO3U KOSHHUITUESHTHT € MO/
60%. Cpen Te3u ctpanu € u bbarapus. Paznukara mexay 1eneBata M peajgHaTa CTaBKa €
pasnukaTta B neHcuurte. Ta3u jumnca He MoXKe Jga ObJe 3ambJIHEHA 4Ype3 yBelMYaBaHE Ha

Pa3XoMTe 32 ABPIKABHH IIEHCHH KaTo MPOIEHT OT OpyTHUAT BhTpemen npoaykt (BBIT)?®

, ThH
KaTo JCIbT Ha MEHCHOHHHUTE pa3xoau oT BBII Bapupa 3HaUMTENIHO 3a AbpKaBUTE-YJICHKHU.
Jannute Ha EBpomeiickata KOMHUCHS 3a Oeld Ha NeHCUOHHUME PA3X00u, Kamo NpoyeHm om
bBII (Tabnuua 5) nokassar, ye npe3z 2016 2. 6 bvaeapus mosu osn e 9,6%, KoeTo € mnox
cpeonomo nuso 3a EC - 11,2%. 3a cpaBHeHUe B HaIIaTa cheenka I spyus, 0envm Ha pasxooume
3a nencuu e Hau-eucox 6 yeauss EC — 17.3%, xoeTo ce 1pJpku Ha (DakTa, 9ye 3aMECTBAHETO Ha
JI0X0Ja Clie]l IeHCHuoHupaHe B ['bpius e Haii-Bucoko B nenus EC. Cren kpusara ¢ rpbUKUs
BBHIICH BT B ["bpIHs 051Xa MPEANPUETH 3AKOHOBU MEPKU 3d 0CPAHUYABAHE HA WedpOoCmma
Ha nexcuonHama cucmema. IIporHo3ara, KOATO MOXE J1a C€ M3BEJC OT JTAHHUTE MPEICTaBSHU
B Tabnunata e, 4ye 0o 2070 2. dervm Ha pazxooume 3a nencuu, kamo npoyeum om BBII na

bvaecapus we 6v0e pasen u dopu modice 0a HAOBUWABA 6 ONpedeNeHU Nepuoou CpeoHus

npoyenm 3a EC.

2% Readiness of Bulgaria to participate in the system of a pan-European personal pension product, p. 3
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Ta6muua 5%°°: J[s1 Ha HeHCHOHHMTE Pa3Xxoju, KaTo TpoueHT ot BBII Ha cTpaHuTe YWiIEHKU Ha

EC

Table 111.1.66: Public pensions, gross as % of GDP

Country Ch 1870 2018 2020 2028 2020 2028 2040 2045 2050 2055 2080 2085 2070 % Change
BE 29 121 128 13.4 138 142 145 148 147 148 149 15.0 15.0 -19.38%
BG 14 9.6 21 89 5.0 9.4 98 10.4 1.1 1.5 118 1.3 109 -12.47%
CZ 28 52 81 8.1 8z a5 92 10.1 10.8 1.5 118 1.3 109 -25. 8%
K -1.8 0.0 8.2 B2 8.8 B.4 22z 79 T8 T8 15 7.8 2.1 21.54%
DE 2.4 0.1 0.3 0.8 1.5 i1.a 2.0 121 122 124 125 125 125 -19.35%
EE -1.8 z 7B T2 7.2 7.1 T 7.1 7.1 7.1 69 6.5 6.4 2T.54%
IE 18 5.0 5.1 5.5 58 8.2 8.7 71 T4 i5 iz2 6.9 6.6 -14.23%
EL S8 732 14 2.2 2.0 2.2 2.9 128 125 k-] 5 2 0.6 SLITH
ES -1.5 122 23 iz4 1256 13.2 -] 14.4 i35 28 ii4 0.8 0.7 12.68%
FR -3.3 50 50 53 5.4 53 15.1 14.4 15 13.1 25 12.1 ] 28.05%
HR 38 108 10.4 10.5 10.0 91 83 T8 T4 iz 70 6.9 6.8 55.4T%
IT -1.7 56 5.6 5.4 T2 82 187 B.4 73 59 5. 43 39 12.55%
oY 2.2 10.2 10.2 10.8 10.3 11.5 1.5 11.4 12 118 120 121 124 -18.23%
L\ 25 7.4 6.8 2.2 2.2z 6.2 6.2 6.1 -] 6.1 568 5.1 4.7 B4 TBY
LT 1.7 6.9 T.0 6.9 71 1.2 70 X ] 65 63 ] 5.5 5.2 32.45%
LU 25 2.0 2.0 9.4 0.2 0.8 1.5 2.2 30 42 8.0 7.2 79 -49.82%
HU 15 a7 2.0 a7 2.4 86 9.4 0.2 10.8 0.8 i1 1.2 1.2 -12.68%
MT 2.8 20 7.8 7.4 7 7.1 T2 79 27 2.6 0.5 0.9 0.9 -IE.2E%
NL 0.6 7.3 7.0 71 15 81 85 g4 g2 g0 i3 7.9 7.9 ST
AT 0.5 38 39 40 44 5.0 145 148 48 4.7 47 45 43 -3.71%
PL -1.0 1.2 111 1.2 11.0 10.8 10.8 1.0 1.2 1.3 1.1 108 10.2 9.90%
PT 2.2 35 36 39 43 4.7 47 148 T 28 2.0 11.4 11.4 19.23%
RO o7 2.0 T2 6.9 6.8 1.2 7 82 eT 2.0 g8 23 a7 £.08%
gl 18 0.9 Q 2.0 3 42 15.1 158 5.8 5.2 49 49 -26 A5%
SK 12 2] 8.2 IE ] T8 T8 18 82 s 94 L] 10.0 2.8 -12.28%
Fl 0.8 14 18 4.5 42 45 18 13.4 1z 1z 5 X 19 -4.04%
SE -1.2 22 7B T4 Tz 7.0 K] 1] 1] 62 7.0 6.9 7.0 17.24%
UK T 7.7 7.7 8.0 8.0 B4 26 ) 21 26 29 2.2 2.5 -18.28%
NO 21 0.7 i1.0 11.5 17 i1.5 118 iig 2.0 i2.2 2.5 127 28 -18.60%
EU~ 0.2 11.2 11.4 11.6 11.9 2.0 11.9 1.7 11.5 11.3 1.0 1.85%
EA 0.4 123 123 128 13.0 134 135 13.4 131 127 124 121 1.9 3.36%

ELzT 0.5 1139 118 12.0 12.2 128 127 128 124 12.1 11.8 1.8 11.4 4.25%
EU= = 0.2 0.2 0.0 0.0 0.2 0.4 10.8 10.7 0.7 0.8 0.7 0.8 0.5 2.23%

Hsmounuk: The 2018 Ageing Report

ITocturanero Ha adekgammuu u ycmouuusu nencuu € OCHoBHa 11e11 He camo Ha EC Ho n
Ha BCSIKa MKOHOMHKA. J[bp>KaBHOTO OrpaHMYaBaHE Ha CTUMYJIUTE 3a paxaaemocrra B Kurait
HaIpUMep MOXKE Jla C€ OKake MaryOHO B JBJITOCPOYEH IUIaH, KOraro Joije BpeMme 3a
NEHCUOHHpPAaHE Ha CETallHOTO HaceleHHWEe B TPYJOCNOCOOHA BB3PAacCT M CTOTHUIM MUJIMOHU
KATallM M37s13aT OT Mas3apa Ha TpyJa MoJ00HO Ha u3nu3aHeTo Ha Oeiidu Oymepure B EC u
CAIll. Pazsumuemo Ha kanumanogume NeHCUU € €OHA OM NPeONOHCeHUme MepKu, 3d
nocmuzanemo Ha adekeamuu u ycmouuusu nencuu. 1Ipy kanuTaioBuTe NEHCUU CPEICTBATA Ce
HATpyNBaT 10 BPEME Ha LIEJUsl TPYIOB CTaX Ha JHIETO, a pa3MepbT Ha MEHCHUATa 3aBUCH
CBHOTBETHO OT HaTpymnaHaTta cyma. Mughnayuonnume npoyecu obaue oxazeam 6IuUsHUE 8bDXY
HOKYnameninama cnocooOHocm Ha mesu cymu u Koeuyuenmume Ha 3amecmeare. Pa3BUTHETO
Ha npoghecuonanrHume neHCUOHHU cXemu € eIMH OT HAUMHUTE 3a YBEJIMYaBaHE Ha poJiATa Ha
KanurtajioBure neHcuu. [IpodecnoHalTHOTO NMEHCMOHHO OCUTypsBaHE € J00pe pa3BUTO B

CTpaHU KaTo FCpMaHI/IH, XonaHaus U I[aHI/Iﬂ, Thi KaTo TOBa ca CTpaHU CbC CUJIIHU HKOHOMUKA

2% The 2018 Ageing Report: cross country tables, May 2018
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rpazneHa ¢ ronvHu. B bearapus, kakto u B apyru crpanu ot Llentpanna u M3rouna Espona,

npodecruoHaTHUTE IEHCHOHHYU CXEMU HE ca pa3paboTeHu BCe OILE.

Cnopen EBpornelickara Komucus uma 72 pa3nuyHu BUJa UHAUBUAYAIHU [IEHCUU, Thil
KaTo B 22 OT 25 AbpKaBU-4ICHKH’' CBHIIECTBYBAT PA3NMYHU BAPHAIMU HA TIEPCOHATHO
NEHCUOHHO ocurypssane. [1o Te3u cxemu ocueypoekama ce pewiasa om naemus, KOUTO U30upa
pa3Mepa Ha BHOCKATa, HA4aJlOTO, MEPHUOJA HAa OCUTYpsBAaHE W ICHCUOHHMS IUIaH. Equn
XApMOHU3UPAH npoOYKm, Koumo 0a Ovoe YHUsepcanet 3a 6CUYKU CMPAaHy YleHKU 3HAYUTETHO

OM crioMorHal 3a CBO6OI[HOTO JABMOXXCHUC Ha XOpa W IICHCHUOHHU KalluTallld MCXKIAY CTPpaHUTC

YJIEeHKH, 0e3 Ja ce BHACS yUIbpO BbpXY IIpaBaTa Ha OCUTYPEHOTO JIUIIE.

Ha paBuume EC nuunute nencuu, JIIII (muunu nencuonnu npoayktu) u PEPP ce
pa3dupar KaTo npoodyKmu, yCmaHo8eHu Ha 6a3ama Ha UHOUBUOYATIHO YIEeHCMBO U NPooaxcoa
Ha Ope6brHo. OCHOBHUTE XapaKTEPUCTUKH HA TMYHUTE IEHCUOHHU MPOAYKTHU Ca: MHAUBUIYaIHO
YJICHCTBO; TUTAI[aHEe HA BHOCKU IO WHIMBHIyalTHa CMETKA; U3PUYHA Yell 3d NEeHCUOHUPAHe -
ompezieiecHa B TMPaBHOTO OCHOBAaHUE; PAHHOMO U3Me2lsaHe HA HAMPYNAHUS KAnumai e

02PAHUYeHO WU CAHKYUOHUPAHO; NOCTABUUILIUTE Ca YacmHu npeonpusamus U ce GUuHAHCHPAT

IT4YII.

PEPP TpsbBa na BKJIIOYBAa OMNIMS 32 HWHBECTUpPAHE M0 TMOJpa30upaHe, Karo
JIOCTABYUITUTE MOTAT JIa IpejIaraT 0o nem pasiuyHu UH8eCmuyuoHHu onyuu. JloCTaBIUIINTe,
KOUTO MOTaT Ja KaHJUAATCTBAT 3a paspelieHue 3a npojaxda Ha PEPP ca ompenenenu B
periIamMenTa: Kpeoumuu UHCMUMYYUU, 3ACMPaxo8ameiHu npeonpusimus, UHCMUmMyyuu 3da
NPOGEeCUOHATHO NEeHCUOHHO OCU2YPSBAHe, UHBECMUYUOHHU NOCPEOHUYU, UHBECMUYUOHHU
KOMRAQHUU, YNpasusieauju Opyicecmeda u ynpasumenu HA @GOHO08e 3a alIMepPHAMUSHU
unsecmuyuu. ChII0 Taka TpsOBa Aa MPEABUKIA QuHaHCco8a capanyus, ¢ KOSITO Ja TapaHTHpa
Ha CTIECTUTENSI NOHe UHBECMUPAHU Om He2o Kanumai. Pa3xonuTe W TakcUTe HsAMA J1a uMaT
crenupUIHA OTPAHUUEHUS, C U3KIIIOUEHHE Ha CMsIHATA Ha TOCTABYUIIUTE, IPH KOUTO MMEPBOTO
MPEXBBPIIIHE HA aKTUBU W MPABOTO HA WHQOpMAIMS ca J00pe OMHMCAaHW B TPEIJIOKCHUS
pernamenT. [Iponax6ure Ha yciyrure e ca Bb3MOKHU oHialiH. PEPP ompenens npasuia 3a
nacropTa Ha MPOAYKTUTE — OE3MJIaTHOTO MpeAsiaraHe Ha ycliyrata BbB BCHUKH JIbP>KaBHU-
4iieHKH clief] paspemeHue. Tol me QyHKuMOHUpa upe3 LeHTpanuzupaH peructsp Ha EC B

pamkure Ha EO3IIIIO.

257 Readiness of Bulgaria to participate in the system of a pan-European personal pension product, p. 3
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[Torennuanuure npedku 3a obm; pexxuM B EC mo oTHomeHHMe Ha MpOJyKTa ca
OTPAaHUYECHUATA BBPXY MHBECTULIMUTE B YYKJICCTPAaHHU BalyTH, OIpPaHUYCHUATA 34
IPEXBBPIIIEMOCT, PA3JIUKUTE B JAHBUYHOTO ObOJaraHe M InpepepeHnuH 3a IMEHCHOHHHUTE

IMPOAYKTHU U JOTOBOPHOTO IIPaBO HA CTPAHUTE YJICHKHU.

Moxe ©Ou eauH OT HaW-BAXHUTE MOMEHTH Ca TapaHIUUTe, 3aJI0KEHH B
MAHEBPOIIEHCKUS TIEHCHOHEH mpoaykT. OOmoTo pa3dupane e, 4e eapanyuume cledsa 0d
6voam paspeuieHu, HO He ca HeobXoOumu. l'apaHUMUTE ca BaXKHU 3a 3aIbJDKCHHSATA Ha
OPEINPUATHETO, TEXHUYCCKUTE pE3EPBH M KAlUTAJIOBHTE W3HCKBAHUSA. YBEIMYCHOTO
W3MCKBaHE KaTO 33bJDKUTEINICH €JIEMEHT IIe ObJe OrpOMHA MPEUKa 32 BHBEKIAHETO HA HOB

pexum Ha pasHuiue EC.

[Ipunaranero Ha PEPP u BvBekmanero Ha JIIIII oT HOB pexuM MOXKe J1a TOJ00pH
perynupanetro Ha Bcuuku JIIIII. BwBexxpmanero nHa PEPP o3nauaBa na ce cw3nmaze
CTaHJApPTU3UPAH OOIIOEBPOICHCKH JIMYEH TEHCHOHEH IPOIYKT, Ype3 OTACIeH Habop OT
npasuna na EC, koumo He 3amensm nacmosiuyume U HAYUOHAIHUMe Npasuid, a BMECTO TOBa
ca ajTepHATHBa Ha TOCieqHaTa. BTOpHAT BapuaHT, KOMTO CHIIECTBYBa € Jla CE IMpHUJIarar
npasuida, YCMmaHoseHUu 6 Oupekmusd, N XapMOHU3WPAHE Ha HACTOSIIUTE W HAIIMOHATHUTE

n3ucksanug 3a JIIIT.

EOBSIIIIO npenopbuBa BbBEKIAHETO HA T. HAp. BTOPHU PEXUM, Thil KaTO cHOpes TIX

MMPpUJIAraHeTo Ha PEPP € BB3MOXKHOCT 3a noz[o6p;1BaHe Ha HACTOAIIUTC JIMYHU IICHCHH.

Pa3bupa ce, 04aKBaHOTO BB3JICHCTBUETO HA TO3W HOB PEXKHUM IIe ObJIE MO-TOIIMO 3a
cTpaHH KaTo bwirapus, Thi KaTo MpodeCHOHATHUTE TICHCHOHHU CXEMHU Ca MM0-ClIab0 pa3BUTH

B ABPIKAaBUTC-YJICHKH OT L[eHTpanHa u M3tounHa EBponaZSB.

[Tonacrosimem nencuonnara cuctema PAYG e mpeo0GiagaBamusT MeHCHOHEH JOXO/I B
bearapus. PasmepbhT Ha TeHCHHWTE B CTpaHaTa € MHOTO HUCBK — CpeqHaTa CTOWHOCT Ha
nencusara 3a 2019 r. e 386 neBa. kato KoeUIIMEHTHT HA 3amMecTBaHe Ha rneHcuute € 41%.
JbpxaBHUAT OOKET OcUTypsiBa moBede oT 50% OT pa3xoanuTe 3a IEHCHOHHA CHCTEMa, KOETO
Ch3/1aBa HECUTYPHOCT 3a OBACIINS pacTeX Ha pa3Mepa Ha MeHcusTa. J[pyr oCHOBEH mpodiem
B bwirapus ca necamusnume demoepaghcku menOdenyuy - OTpULIATENICH €CTECTBEH MPUPACT HA

HAaCEJICHUETO U eMUTpalMaTa Ha MIIaAuTe Xopa. Pe3ynTareT oT Te3n nemorpadcku npodiemMu

258 Readiness of Bulgaria to participate in the system of a pan-European personal pension product, p. 6
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€, uc BLJIFapI/I}I CC Hapex)Kaa Cpc CTPAaHUTC YJIICHKH C CAUH OT Hal-TOJICMHUTE JAJIOBC Ha XOopaTa

Ha BB3pacT 65 ¥ 1oBeyYe roJAUHYU KaTo MPOLEHT OT OOLIOTO HACEICHHUE.

BuCOKHAT 171 HA BB3PACTHUTE XOPa BOJIU JI0 HAMUCK 8bPX) ObPICABHUsL OI00dcem 3a
Qunancupane na neHcuUoHHUMe NIAWAHU - HAMAISIBAHETO Ha Oposi Ha PaOOTHHIIMTE TPsAOBA
na (UHAHCHMpa TICHCHMHTE HA HapacTBaliusg Opoil neHcuoHepw. [lopamgu Ta3u mnpHYUHA
yBeJIMYaBaHE Ha MEHCUUTE U JocTUraHeTo Ha 60% 3amecTBaHe Ha JOXOJa HA €HO JUIE MPEIU
MIEHCUOHUPAHE € TIOUYTH He8b3MOIICHO HA NPUXo0o- pasnpederumenet npunyun. Hai-nodporo
pelieHne Ha mpoljieMa ¢ HEJOCTAaThYHHUAT pa3Mep Ha IECHCHHUTE H3IJIeKIa Ou OWiIo
nosuwasaremo Ha poasma na auynume nencuy. OT eAHA CTPaHA, JIMYHATA MEHCHUSA I1e ObJe
nobaBeHa KbM IEHCHOHHATAa CUCTEMa, KOSTO MIC JOBENE JIO YBEIUYaBaHE Ha TPOICHTA Ha
3aMmecTBaHe Ha nieHcuuTe. OT Ipyra cTpaHa, YaCmHAma NeHCusl € C8bP3aHa ¢ TUYHAMA 6HOCKA
6b6 quHaCl Uumoea e HAa4¥uHvm da ce ygeaudu unmepecovm 3a ydacmue 6 cucmemamad. PuckoBere
Ipe]l KalMTaJIOBUTE CHCTEMH 00aye ChIO TPsOBa Ja ObJAT B3E€TH I10J BHUMaHHUE, 3a Ja Ce

IIOCTHUI'HC 6(1)€KTI/IB6H MOZCII Ha peryjanusi.

3a nenute Ha BbBeXMaHeTo Ha PEPP, B brarapus mie TpsOBa 1a ce HanmpaBsAT IPOMEHH,
THHU KaTo MMa Pa3JIUKH B CHIECCTBYBANIOTO PETYJIUPAHE HA HHIUBUIYATHOTO OCUTYpsIBAHE HA

Jlo6poBoiauTe TIeHCHOHHU (PoHI0BE B bharapus u HoBusT pexkum Ha PEPP.

Enna ot pasnukure e, ue B bbarapus admunucmpamop na nencuonnu npooyKmu Modice
0a 6v0e camo eOHa UHCMUMYYUsL - NeHCUOHHOOCUSYpUMENHAma KoMnanus. B 1pyru cTpanu ot
EC Ganxku, ynpaBUTeIN Ha aKTUBH HJTH KHUBOTO3aCTPAXOBATEIHHU JIPYKECTBA MOJyyaBaT HIAKOU
OT WM BCUYKHUTE JAEWHOCTH IO aJIMUHUCTPUpPAHE HAa NEHCHOHHU NPOAYKTH - TMpojaxoa,
perucTpupane, yrnpapjieHUE Ha aKTUBU U 00CITy)KBaHe Ha MEHCUOHHM I1amanus. [lo-ronsimara
4acT OT JIMYHUTE I[EHCUOHHM KOHTpakth B EC ce wu3gaBar u ympaBisiBaT OT

JKUBOTO3aCTPAXOBATCIHNU KOMIIAHHUH.

ITo-cepuo3snure HecvorBeTcTBUS Mexay JAIID B bvarapus u PEPP ca camo B Tpu
00J1aCTH: MHCTUTYLIMUTE, KOUTO MOTar Aa ObJaT aAMUHUCTPATOPU Ha MEHCHU; CAaHKIMU WIN
OTIpeIeIeHN OTPAHUYCHUS 32 PAHHO M3TETJISTHE U JaHBYCH PEKUM Ha OCUTypOBKarta. Paziukure
B WHBECTUIIMOHHUTE BH3MO)KHOCTH W TapaHIIMUTE MOTAT Ja ObJIaT PEIICHH C JIEKH IPOMEHU B
3akoHo/aTencTBoTO. [Ipenu3BukarencTBo 3a ObArapckus masap e Obje MpUIaraHeTo Ha
NPUHIUIIA Ha MPaBOTO Ha cBoOoga Ha oOcimyxkBaHe. DOHAOBETE, PETUCTPUPAHU B JPYrU
nbpkaBu-wieHkH Ha EC, MoraTt ja OTKpagHaT KIMEHTH Ha MECTHHTE KOMIIAHWH H 110 TO3H

HaA4YWH JOII'BJIHUTECIIHO a4 HaMaJIsIT 00XBaTa Ha MECTHUTE JUYHUTE IEHCUOHHU IIPOAYKTH. To3u
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HU3BOJ obaue e CIIOpCH 3zawomo nooobHuU npedu36ul<amefzcm6a 6 3acmpaxoeamenlnusi u

banKosusl CEeKmop He oKazaxa Cepuo3Ho 6IUARUE 6BPXY na3apda.

PanHOTO M3TErsHE HA TMYHHU NICHCHOHHU aKTHBH B bbirapus e 6e3 orpaHuyeHue, 3a
paziuka oT MHOro abpxaBu-wieHku Ha EC. B bobirapus ce Hamara eaAMHCTBEHO (puckaiiHa
CaHKLHUS B pa3Mep Ha CHECTEHMs JaHbK 3a ocpeOpsiBaHE HA MEHCHMOHHUTE crecTsBaHus. OT
Jpyra CTpaHa 02paHudasaHemo Ha 8b3MOICHOCMMA 34 PAHHO U3Me2NaHe Modce 0a 006e0e

MpauHo 00 OMPUYAMENHO 8b30elCmaue 8bpxy na3apa Ha JUYHU NeHCUOHHU NPOOVKMIUL.

Pa3nnuen e u npusaraHuAaT JanbueH pexuM - 3a 11D e B cuiia ganbuen pexum EEO.
ToBa 03HA4aBa, Y€ BHOCKUME CA 0CBODOOEHU OM OAHBYU 00 OnpedeseHy CyMu, 00X00bm Om

uHeecmuyuu e 06’60600€H, KaKkmo u neHcusima.

B bwarapus uama ¢purnancosu capanyuu, kakButo ca npenioxxenu B PEPP, 3a Hest o6aue
HE € SICHO KakBa Ie ObJic — OPYTHHUTE IUIATEHH BHOCKU WJIM MHBECTHPAHUST KAIMTAN CIE]

TaKCU 1 KOMHUCHUOHHMU.

[Torennuanen npo6yieM € HAYUHBT, 10 KOUTO T€3U IEHCUOHHH MPOJYKTH IIl€ CTaHAT
HO-TIPUBJIEKATENIHU 32 MOTPEOUTENNTE, T.€. IOTEHIIMAIHU CIECTUTENH Ha neHcuu. ChUio Taka
He e SICHO KaK Mo3uU NeHCUOHEH NPOOYKM uje 2apanmupa no 6UCOKa peHmaobuiHocm U Kak 11e
ce ChbBMECTU C IOBHUIIEHAaTa MOOMJIHOCT Ha €BPOINEHCKUTE TIpaxJaHW. 3a Jla ce MOBUIIU
JIOBEPHETO Ha NOTpPEeOUTENUTE B TO3M MPOAYKT, LI€ € HeoOXOAMMO Ja ce Noaodpu
MH(OPMUPAHOCTTa Ha MOTPEOUTENNTE, KAKTO U Ja C€ YBEIMYHM 3alluTaTa Ha JTOOPOBOJIHUTE

CIICCTABAHMA ITPU JIMYHO IICHCUOHUPAHC.

3a ma3zapa Ha (UHAHCOBU TMPOIYKTH € BAXKHO, MO KaKbB HAYMH € TPEIOCTaBEHA
uH(poOpMaIKATa, T KaTO JIMYHUTE MPEANOUYNTAHUS HA TOTPEOUTETN Ha TO3M THN YCIYTHU ca

CTPOro NHANBUAYAJIHU.

3a Ja €€ CTUTHE N0 NPOMCHHU B 3aKOHOAATECJIICTBOTO B 6’]5,[[61]_16, me TpH6Ba Ja CC OLICHH
O6H_ICCTB6HOTO MHCHUC 3a MHAWBUAYAIIHUTE IICHCHUU B ELnrame. CTaHOBI/IH_IeTO Ha BCHUYKH
3aMHTCPCCOBAHU CTPAHU Tp5[6Ba Ja €€ MMa npeaBua NIpHU CBCHTYAJIHO MNPEIJIOKCHHUE 3a

IMPOMECHH B 3aKOHOJATCIICTBOTO.

bearapus uma 1o6pa 6a30Ba pamka 3a IMYHUTE MIEHCUU B chliecTBYBalus JloopoBosieH
neHcuoHneH (o, BeIpekn HechoTBeTcTBUATa ¢ PEPP. IlpomenuTe, mo xouto me moBene

BbBEXKIaHeTO Ha PEPP B HanmoHamHOTO 3aKOHOAAaTCJICTBO, HEC Ca (byHI[aMeHTaJ'IHI/I. B’b]lZClplUZ
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6Ce oule He e npueila cmpamesudecka noaumuka 3a aoekeamuu u ycmoﬁqueu neHcuu.
OTFOBOpHOCT Ha MPaBUTCIICTBOTO € Ia Cb3JaAC paMKa 3a JOCTBIIHU, ITPO3PAYHU U peHTa6I/IHHI/I

IMPOAYKTHU 3a ICHCUOHUPAHE.

KanuTano-nmokpuBHUTE CHCTEMH JOITBIBAT MPUXO0-PA3NPEACTUTEITHUTE, HO BCE OIIIE
HE JIaBaT aJICKBaTHO 3aMECTBAHE HA JJOXOUTE. 3aIbJDKUTETHUTE KAITUTAIO-TTIOKPUBHUA CHCTEMH
B bbiarapus He Morar Ja MocTUrHaT ajeKkBaTHa KOMIICHCAIIMS HA 4acT OT JOXOJUTE IPH TE3U
HUBA HA OCUTYPUTEIHU BHOCKH. [Ipu ceramHusi pa3mep Ha BHOCKUTE KaUTalIO0- TOKPUBHUTE
CHUCTEMH 3aMeCTBaT B Hail-moOpus ciaydait 15% ot moxoauTe mpeau MeHCHOHUPAHE M TO aKo
TE3W JOXOJH Ipeau MEHCHOHMpaHe ca OWIIM 10 HUBOTO HA OCUTYPHUTEIIHHS MaKCHMYM, Thi
Kato 1% BHOCKa OT OCUTYPHUTEIHHS JOXOJ MOXE J1a 3aMecTu 10 3% OT TO3U JI0XOJ Mpeau
neHcuonupane. Jloxoaure npeay MEHCMOHUPAHE HAJl OCUTYPUTEITHUS MAKCUMYM T10 HUKAKbB
Ha4YMH HE CE 3aMECTBAT OT 3abJDKUTETHATA KAlTUTAIO-TIOKPUBHA CUCTEMa. Y BeJIMYaBaHETO Ha
pa3Mepa Ha 3aAbDKUTEITHUTE BHOCKH 00aue yBelnyaBa TEXECTTa BbPXY paboTOAaTEICKUTE U

JIMYHUTC 6IO,Z[)I(€TI/I 1 MOKC 1a OKaXX€ HATUCK BBPXY 34€TOCTTA.

3a 1a ce KOHTPOJIMpa PUCKa OT OTPULIATENICH peajieH JOXO IPY KalnuTano-OKPUBHUTE
CHCTEMH € HEOO0XO0/IMM IOCTOSIHEH MOHUTOPHHI Ha peasiHus JOXOJ M U3CIIe/IBaHe Ha PealHus
JIOXOJ] BBPXY OOIIHs pa3Mep Ha BHOCKUTE 32 JIa CE MMOCTUTHE HH(POPMHUPAHOCT 3a TOBA UMa JIN
rapaHiuy BbpXYy MOKYIIATEIHATa CIOCOOHOCT Ha BHECEHUTE B 3abJDKUTEIHUS U JOOPOBOJIEH

CTBHI0OOBE HA KaIlmuTaAJIO-TIOKpHBHATa CUCTCMaA CPCACTBA.

Harpymanoro no3nanue npe3 nocineanute 20 roAMHA ¥ aHAIM3BT HA PA3BUTHETO Ha
KalyTajaoBaTta CUCTEMa 3a MEHCHOHHO OCHUIypsiBaHe, MOKa3Ba, Y€ IPH CErallHuTe HUBA Ha
OCUT'YpUTEJIHA BHOCKHM, HE MOXKE J1a CE IIOCTUTHE aJIeKBaTHO 3aMECTBAHE Ha JI0XOAA Ipeau
neHcuoHupaHe. JIumncara Ha KOHKYPEHTHM ANTEpPHAaTUBU Ha IBITOCPOYHU CIECTSIBAHUS C
JaHbUHU NpedepeHIry, Ha KOUTO CE PaJiBa CerairHaTa IeHCHMOHHA CUCTEMA ChIIIO HE MOXKE Ja
Jane sCHa KapTMHA 3a BBb3MOXKHUTE MHCTPYMEHTU 3a NEHCHOHHU crecTsaBaHus. Huckara
NIEHCUOHHA KYJTypa W HE3aMHTEPECOBAHOCT HA XOpara B bbirapus, KbM NpPEAJIOKEHUATA HA
ceraiiHaTa cucTtemMa OM MoOrja Jia ce MPOMEHHU Ype3 BBbBEKIAHETO HAa HOBHU TPAHCHApAaHTH U
npeHocumMu npoayktu, kakBato e IIEIIIl. Heobxonuma e mmupoka momynaspusanus Ha
pa3bupaeM €3WK, 3a J1la MOXKE J]a Ce IMOBUUIM KyATypaTa Ha IBJITOCPOUYHUTE MEHCHUOHHU
cnectsiBaHus. OUYEBUAHO €, Y€ € HY)KHa OCHOBHA IPOMSIHA B NEHCMOHHOTO OCHUTYpSIBAaHE W
HaI[MOHAJHa CTPATErus 3a yCTOMYMBO pa3BUTHE HAa CUCTEMAra, 3a Ja C€ NOCTUTHAT TPalHU

e(dhexTH B Hesl.
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MPAKTUYECKH IIOJX0/IH 3A ®OPMHUPAHE HA IOPT®EWJI OT
®UHAHCOBU AKTHUBH

Mapusa ®unnnoscka-/[uMUTpOBa
JoxTopant BbB BY3®

Pe3rome

VYrpasnenuero Ha NopTdEM € IEeHHOCT, KOSATO € ChIIMHCKA 3a YIPaBICHUETO Ha
MapuTe OT BCHYKA MKOHOMHYECKH cyOekTH. ChBpeMEHHATa TEOPHS 3a Ta3u JACHHOCT CXBalla
yIIpaBJIEHUETO Ha TOPT(HET KaTO CHbBKYITHOCT OT BCUYKH aKTUBHOCTH, LSS PEaIu3UPAHETO
Ha nevanda Mmpy U3IMOI3BaHETO Ha BCHYKH, 0€3 H3KITIOUCHHE BUI0BE aKTHBH, C KOUTO CyOEKTHUTE
pasnosnarar. ®UHAHCOBUTE aKTHUBU 00ade IMpOaBbJKABaT J1a MMaT JIOMHUHHpAIIO 3HAYCHUE.
[IppBata 1 Hali-Ba)kHA YacT OT YIPABIECHUETO HA €AMH MOPT(Eii € HErOBOTO CTPYKTYPHUPAHE.
B Ta3n Bp’I)3Ka BB3HUKBA BLHpOC’bT — KaKBH CTBIIKHA T’pﬂ6Ba Ja Cce€ clieaBar, 3a Ja C€ IIOCTUI'HE
ontuMaliHO (GOpMHpaHEe HA eIWH MOPTQeia oT (GMHAHCOBU aKTUBU. HacTosmmsr noxian nma
3a 11eJ1 J1a U3SCHU MPUHIMITHUTE MOJIO0KEHUS B Ta3W TOJKOBA BaykKHA 00J1acT Ha ()MHAHCOBOTO

YipaBJICHHUC.

KitouoBu nymu: prHaHCOBM aKTHBH, PHCK, BB3BPAIIAEMOCT, YIIPABICHUE HA TOPTQEH

Abstract

Portfolio management is an activity that is essential for the management of money by
all economic entities. Modern theory of this activity understands portfolio management as a set
of all activities aimed at making a profit from the use of all, without exception, types of assets
that entities have. However, financial assets continue to dominate. The first and most important
part of portfolio management is its structuring. In this regard, the question arises - what steps
should be followed to achieve optimal formation of a portfolio of financial assets. This report

aims to clarify the principles in this important area of financial management.

Key word: financial assets, risk, return, portfolio management

YBoa

168



CrIecTByBaIMTE KIACHYECKH TEOPUH J1aBaT Bb3MOXKHOCT J1a C€ Ch3aBa MOPTQEis oT
(MHAHCOBH aKTHBH C MaKCHMajHa €(EeKTHBHOCT, T.e. Jla C€ MaKCHUMH3Upa 0XO0Ja TNpHU
(buKcUpaH pUCK, UM Ja ce Ch3Aaje NopTdeia ¢ MUHMMaleH pucK. ToBa 103BOJIsBA Jja ce
MUHUMU3HApA PHUCKBT OT BIJIOXKCHUTE aKTHBM IpU 3aJaJCHO HUBO Ha JOXOIHOCT.
O6006m1aBaneTo Ha TE3M JIBE 337a4H € C MHOTO KPUTEPHH 3a ONTUMHU3AIMS, 3aK/II0YaBalia ce B

IMOJIy4aBaHCTO Ha MaKCUMaJICH 10XO01 ITPU MUHHUMAJICH pI/ICK.259

WuBecTrpaneTo B IEHHU KHIDKA € CBBP3aHO C YIPABICHUETO HA OPT(EHT OT aKTHUBH,
KOETO BKJIIOYBA IJIAHUPAHE, aHAJIU3 U peryJIMpaHe Ha CTPYKTypaTa Ha nopTdeiina, 1eHHOCT 10
HEroBOTO (OopMHUpPaHE M HOJIAbpXKAHE B MHTEpPEC Ha MOCTUraHe Ha IMOCTaBeHaTa el MpHU
3aras3BaHe Ha HEOOXOAMMOTO HMBO Ha HETOBaTa JTUKBHUIHOCT U MUHUMHU3HUPAHE Ha Pa3XOJIUTE,

CBBbpP3aHHu C HCTO.

llenn Ha MHBECTHpAHETO B I[EHHU KHUXKA Ca CBbpP3aHU C MOJIyyaBaHE Ha JIMXBA,
3ama3BaHe Ha KaluTala ¥ OCUTypsiBaHE MPUPACT Ha KaluTala Bb3 OCHOBA HAa YBEJIMYaBaHE HA
KypcoBaTa CTOMHOCT Ha IIEHHUTE KHWXka. Te3u 1enu moraT Aa ObJaT alTepHATUBHU U J1a
ChOTBETCTBAT Ha pa3JIMYHU THIOBE MOPTHEHIM OT IEHHW KHMXa. Hampumep, korarto
MPUOPUTET € MOTYYaBaHETO Ha JIMXBa, TO MPEINOYNTAHUE CIIeBA J1a CE JaBa Ha ,,aTpEeCUBEH
nopT¢ein, ChCTOAM] € OT HUCKO JIMKBUIHU M BHCOKOPHCKOBH IIEHHU KHUXAa HAa KOMIIaHWH,
CrocoOHM, 00ayve, ako yCIIeNTHO CE€ Pa3BUAT HEIIaTa, Ja JOHEcaT JOCTAThUHO BHCOKHU JIMXBH.
Koraro Haii-BaxxHO 3a ¢pupmara e obe3neuaBaHe 3ara3BaHeTo U HApacTBAHETO Ha KamuTala, TO
B noptdeiina cieasa qa ce BKIOYBAT IIEHHW KHUXKA, MPUTEKABAIU TOJISIMa JIMKBUAHOCT,
€MUTHUPAHU OT U3BECTHUM HMHBECTUTOPU C HETOJIEMH PUCKOBE U MPEIBAPUTEITHO OYAKBAHU

CpCAHU JIMXBCHU IJIalllaHHA.

HpeIlCTaBa 34 PUCK, BB3BPaAIa€MOCT U OCHOBHHU CTBIIKH IIPH (l)Ole/lpaHeTO Ha

nopr¢ei oT (UHAHCOBU AKTHUBH

PI/ICKLT, aCconrHrpaH C HAKAKbB KOHKPETCH aKTHUB, HC MOKEC Jia CC pa3rjciKaa U30JIMPaHO.
BcesikakBu HOBH HWHBCCTHUIIMHU CJIC€ABA Ja CC€ aHAJIM3UpAT OT IMO3UIUATa Ha TAXHOTO BIIMAHUC
BBPXY UBMCHCHHUCTO HA JOXOJHOCTTA U PUCKa HAa UHBECCTUIITMOHHUA HOpT(bCfIJ’I, KaTto IAJ10. Toit
KaTO BCUYKH (I)I/IHaHCOBI/I HHBCCTHUINU CC pa3/In4aBaT MO HUBO HA JOXOAHOCT U PUCK, TAXHOTO

BB3MOXHO ChUYC€TaBaHC B HOpTCbCfIJ'I& OCp€aHsABa TC3HU KOJMYCCTBCHU XAPAKTCPHUCTUKH, a4 B

29 )Kykoe E.D., peo.,Henzu. Kpeoum.banxu. Llennvie 6ymazu. Ipaxmuxym. M.,2008
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CJIy4ail Ha TAXHOTO ONTUMAJIHO ChYETaBAHE MOJKE /1a CE IOCTUTHE 3HAUUTEIHO HaMaJliBaHE Ha
pUCKa 3a MHBECTHULMOHHUS mnopTdeisl. B penuna cioydan 1ba00K0 HOTpemIHO ce OKasBa
CXBAal[AHETO, Y€ HAKOUW MHBECTULIMOHHU MHCTPYMEHTH, KaTO IbpXKABHUTE LIECHHU KHMXKa, ca

Oe3puckoBu.?®0

3amavyara 3a ¢opMupaHe Ha HHBECTHLIMOHHHS TOPTQeEin € oco0eHo akTyanaHa 3a
WHBECTUIIMOHHUTE WHCTUTYLIMH, T.€. 32 OPTraHU3aLUUTE, KOUTO MPO(HECHOHAITHO C€ 3aHMMAaBaT
C aKyMyJIMpaHe Ha (PMHAHCOBH PECYPCH OT CBOU KJIMEHTH U U3IIOJI3BAHETO UM Ha KalTUTaJIOBUTE
nazapi. [lomynspeH TUIl UHBECTULIMOHHU MHCTUTYIUH Ca JSJI0BUTE MHBECTULIMOHHU (DOHJIOBE,
MO3BOJISIBAILM HA HWHBECTUTOPUTE JOCTBHI Ja IO-BUCOKH JIMXBEHHW CTaBKH, a CBUIO H
BB3MOXKHOCT 3a JuBepcudUIIIpaHe HAa PUCKAa M 32 UKOHOMHUHU OT OPOKEPCKU KOMHCHOHHHU.
OCHOBHU ITPEeTUMCTBA HAa B3aUMHHTE (POHIOBE ca AMBEpCH(PHUKAINATA HA MOPTQEiiia OT HEHHN
KHIKA, TPO(ECHOHATHOTO YIpaBJIeHUE HA MOpTQeiina, BIaJEHUETO HA MHOXKECTBO IICHHU
KHIDKAa TP MUHHUMaJieH coOCTBeH KamuTan. [lo Halle MHEeHHe TO3U BUJ MHCTUTYIHH € C
Obneme. /[lpyr BuA MHCTUTYHHOHAJIHH HWHBECTHUTOPU ca TIIEHCUOHHUTE (OHIOBE U

261 o0ocHOBaBa, Y€ € HEOOXOIUM BBHIIECH

3aCTpaxOBaTEIHUTE KOMIIAHUH. JUMHUTpPOB
U3MEpHUTENl /CTpaTernyecKku MOpTQeis, cTpareruyecku OeHUMapk/ crpsMo, KOHTO aa ce

CBIIOCTABAT PE3YJITATUTC HA ICHCUOHHHUTC q)OHIlOBe.

ChIecTByBaT pa3InyHU KPUTEPUH, TIO KOUTO (PUHAHCOBU MHCTHTYILIUH CE aHTAXXUPAT C
TakaBa JedHocT. EAMH OT TAX € pa3MepbT Ha pecypca, MPeIoCTaBsH OT KJIMEHTa Ha
q)HHaHCOBaTa HHCTUTYLUA. Msmnoro COJIMAHM 3allaJHU KOMITAHWHU HE IMPECIOPHUBAT J1a CC B3UMaAT
3a ynpaBieHue (uHaHCOBU akTUBU mo-manku oT 50 - 100 xun. gon. Koraro ¢ kimeHra ce
CKJIFOYBA JIOTOBOP 32 ChCTaBsSHE Ha MHIMBHIyaleH MopTdeiln ctaBa 1yma oOMKHOBEHO 3a 500

XHJI. O0JI. ¥ ITOBCUC.

ApceHanbT OT MeTonu 3a ¢opMupaHe Ha TOpTQeEisn € JoCTaThbyHO OOIIMPEH U

O0OMKHOBEHO ce 06a3upa Ha CIIeIHUTE MPUHIIMIIH.

H’bp60, YCHEXBT HA UHBECTUIUUTE OCHOBHO 3aBHCH OT IIPABUIIHOTO Ppa3NpCaACICHUEC HA
cpe€acTBarta 1o TUIIOBEC aKTHBU. HpOBe)IeHI/I CKCIICPUMCHTH Ca IMoKasaliu, 4¢ neyandaTa 3aBUCH

0 94% ot 1/1360pa Ha TUIla HU3MO0JI3BAHU WHBCCTUIIUOHHU HWHCTPYMCHTU (aKLII/II/I Ha KpPpYIIHU

260 Kitanov, Y. Are Risk Free Government Bonds Risk Free Indeed? Economy & Business ISSN
1314-7242, Volume 9, 2015, pp. 523-530, p. 530

261 ITumurpos, CT. PUCK M JOXOAHOCT PH MHBECTUPAHE aKTHBHUTE HA JIONBIHUTEIHUTE IEHCHOHHH
donmore, ['ogumauk Ha BY3® tom VIII 2012 1., M3narencku komruiekc ,,CB. ['puropuii borocios”,
Codms, 2012, ISSN 1312-7918, ctp. 309-379
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KOMIIAaHUM, KPATKOCPOYHU IABPKABHU TOJHIIH, ABITOCPOYHU oOIHMramuu u np.); a0 4% ot
n300pa Ha KOHKPETHU LIEHHM KHWXa OT JajaeH Tui; 10 2% OT OIleHKaTa Ha MOMEHTa 3a

KYIIYBAHC HA ICHHH KHUKA.

Bmopo, PUCKBT OT MHBCCTUIIMU B ONPCACICH TUII HEHHU KHHXKXaA CC ONpPEACid OT
BCPOATHOCTTA 3a OTKJIOHCHHUCTO Ha rmeyajabaTa OT OYaKBAaHOTO 3HAUCHME. HpOFHO3I/Ipy€MOTO
3HAaYeHHE Ha IeyajdaTa MoxKe Ja C€ omnpeacisi Bb3 OCHOBA Ha o6pa60TI<aTa Ha CTaTUCTHYCCKH
JaHHHM 3a JMHaMHUKaTa Ha neyajodara OT HHBCCTHIIMHK B TC€3HM LICHHH KHHW>XXa B MHUHAJIOTO, a

PUCKDBT KaTO CPCAHOKBAAPATUYIHO OTKJIOHCHHUEC OT OYaKBaHATa reyanuoa.

Tpemo, oyakBaHaTa JJOXOJHOCT U PUCKBT OT MHBECTHUIIMOHHMS MOPT(EiI MoraT aa ce
IIPOMEHAT 4Ype3 BapupaHe Ha Heropara CTpyKTypa. ChllecTBYBaT pas3jiMYHU IpOrpamu,
IIO3BOJISABAILM J1a CE€ KOHCTPYMpPAT JKEJIAHW IIPONOPLUU HAa AKTUBHUTE OT PA3JIMYHU THUIIOBE
(HampuMep, MUHMMM3MpaHE Ha pUCKa IpPU 3aJaJleHO HUBO HA OYyaKBaHaTa medanda MIu

MaKCHMHU3HpaHe Ha rneyandaTa npu GUKCUPaHO HUBO HA PUCKA U Jp.).

Yemevpmo, 1a Ce OTYMTA, Y€ BCHYKH OICHKH H3IOJ3BAHH NPH CHCTABSIHETO Ha
MHBECTULMOHHUS TOPT(EHII HOCAT BEPOATHOCTEH Xapaktep. M Tyk TpsabBa na ce oryere u
MUHUMH3HPA POJISATa, KOATO (HAaKTOPH KATO KOHTEKCTa, CpejlaTa U MUCIOBHHUTE EBPUCTHKH,
UrpasiT PU U300p Ha HHBECTHIIMOHEH HHCTPYMEHT. 2% 3aT0Ba KOHCTPYHpPAHETO Ha OpTdeiina
€ Bb3MOXKHO CaMO [PH HAJWYUETO HA peauia (pakTopu — GOpMHUpPaH Ma3ap Ha IEHHH KHIKA,

OIIPCACIICH NICPUO HAa HETOBOTO CI)YHKI_II/IOHI/IpaHe, CTAaTUCTHKA Ha I1a3apa 1 Jp.

dopMupaHeTo Ha UHBECTUIIMOHHUS MOPTQEHI ce/iBa 1a ce OCHIIECTBSIBA B HIKOJIKO
eTamna: nuvpeo, GopMyaUpaHe Ha IEIUTE 32 HErOBOTO Ch3/1aBaHE U ONpejAessiHE Ha TEXHHUTE
npuopuTeTd ( B YaCTHOCT, KO€ € MO-Ba)XHO — PEJIOBHO NOJy4YaBaHE HA AMBHMJCHTH WIH
yBeJIMYaBaHEe CTOMHOCTTA Ha aKTUBUTE); 6MOpo, 3a[JaHUE 32 HUBOTO HA PUCKA 32 MAaKCHMaJIHa
nevanba, 3a OTKJIOHEHME OT OYyakBaHara nedanda W T.H.; mpemo, n300p Ha (UHaHCOBA

HHCTUTYUUA, 4Yemevbpmo, I/I360p Ha 6aHKa, KOATO IIC€ BOAU UHBCCTUIUOHHUTC Pa3uCTU.

[enecroOpazHo e Bcika ¢upMa Ja ce pas3riiekJa Karo CHBKYITHOCT OT aKTHUBH
(MaTtepuamHy U (PUHAHCOBM), HAMHUPAIIM C€ B ONPEACIICHO chueTaHue. BinajgeHneTo Ha BCeKH
OT T€3M aKTUBH € CBBP3AaHO C OINPEJEIICH PUCK B KAYECTBOTO UM Ha BB3JIEHCTBUETO MY BBPXY

pa3Mepa Ha o0mmst 10Xo[ 3a ¢pupmara. ChIIOTO B MBJIEH 00eM ce OTHAcs U 3a mopTdeiina oT

262 Dimitrov, Y. & Vlaev, I. Nudging workers to make healthier food choices, EWOP in Practice,
ISSUE 8/ 2016, pp. 5-12
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IIEHHM KHI)Ka, TP TOBA CTENEHTA Ha PUCKA CE MPOMEHS OOPaTHO MPONOPIMOHAIHO Ha
KOJINYECTBOTO BKJIIOUEHH B MOpT(eiiia no cirydaeH HauYMH BUIOBE LIEHHH KHIKA. BaxxHo € na
ce OoTYdTar He caMoO (DMHAHCOBUTE, HO M pa3IMYHUTE HEPHUHAHCOBU PHCKOBE KaTo
KJIMMATHYHHUTE ¥ €KOJIOTHYHHUTE PUCKOBE, KOUTO MMAT 00aue (PMHAHCOBH M3PAKEHUS, U UUETO
BJIMAHUC BBPXY BB3BPAIIACMOCTTA HAa MHBCCTUIHMUTC HApacTBa MNpPE3 MOCICAHUTEC TI'OAWHU,
0COOEHO Tas3u Ha T. Hap. ,,COMHUATHO OTTOBOPHU WHBECTHIIMOHHH UHCTPYMEeHTH .25 To3u THIl
WHBECTHPAHE, U3BECTHO KATO ,,COIIMATHO OTFOBOPHO MHBECTUPAHE" yBEIMYaBa 3HAUMMOCTTA
CH 0COOEHO TIpe3 MOCIEAHOTO aeceTuieTre.?® KbM MOMeHTa HsIMa €IMHCTBO [0 OTHOIIECHHE
Ha TOYHOTO ONpEIEIECHHE HAa TO3M THUI WHBECTUpPAHE KAaKTO B aKajJeMUYHATa, Taka ¥ B

265

WHBECTUIIMOHHATA OOIIHOCT,”°> HO TO HE MOXe /1a ObJie IpeHeOperBaHo.

PucKoBeTe ce JeIAT Ha CHCTEMHH M HECUCTEMHH. 256 Q6muAT puck 3a moprdeitna®®’ ce

CBhCTOHM OT JUBEpCUPHUIMPaHUs (HECUCTEMHHs) PUCK, T.€. OT PHCKa, KOUTO MOXeE Ja Oble
eNMMHUHHUPAH 3a CMeTKa Ha auBepcudpukanusta. Hanpumep, maBectupanero Ha 100 muiH.
J10J1apa. B aKI[UUTE Ha JECET KOMIIAHUHU € I0-MaJKO PUCKOBAHO OTKOJIKOTO MHBECTUPAHETO Ha
ChIl[aTa CyMa B aKIMHUTE HA €THA KOMITAHUS U HEAUBEPCHU(PHUIUPAH (CUCTEMEH) PUCK, T.€. OT
PHCK, KOWTO € HEBB3MOJKHO JIa C€ HAMAJIM Ype3 MPOMEHH B CTPYKTypaTa Ha nmoprdeitna. OnursT
€ Mokasal, ye Korato noprdeinsTt ce chetou oT 10 - 20 pa3nuyHu BHIOBE LIEHHU KHIXKA,
BKJIIOUEHU C TOMOINTAa Ha clydaeH MOoJ00p OT HAJWYHHUTE Ha Ta3apa LEHHU KHUXKa, TO
HECHUCTEMHHUST PUCK MOXeE J1a ObJe cBeleH A0 MUHUMYM. [lo TakbB HauMH, TO3H PHUCK Ce
M0/1/1aBa Ha eTMMUHUPAHE Ype3 HECTIOKHU METOH, TOPaId KOETO OCHOBHO BHUMaHHE Clie/iBa
Jla ce OT/eNsl Ha Bb3MOXKHOTO HaMalIsIBaHE Ha CUCTEMHHUsI pUCK. 3a MOCTUraHe Ha e(eKTHBEH

268

q)HHaHCOB MCHUKMBHT € HeO6XO,[[I/IMO HC CaMO Ja C€ IIO3HaBaTt CHCI_II/I(I)I/IKI/ITC Ha

263 Zhelyazkova, V., SRI Strategies in Asset Management: Typology and Application Trends,
Economy & Business, Economy & Business, Journal of International Scientific Publications,
ISSN 1314-7242, Volume 9, 2015, pp. 516-522, p. 516

264 Zhelyazkova, V., Sustainable Investing Trends. Can They Help the Transition to Circular
Economy?, Economy & Business, ISSN 1314-7242, VVolume 12, 2018, pp. 88-94, p. 88

265 JKensskosa, B. KiMaTHYHUTE IPOMEHHU U €KOJIOTMYHHUAT PUCK B IEHHOCTTAa HA PUHAHCOBUTE MHCTUTYIIUM.
Wzn. ,,Cs. I'p. Borocmos®, Codus, 2013 1., ISBN 978-954-8590-23-5, ctp. 93

266 Kitanov, Y. Portfolio Investment Risks: Typology and Mitigation. Economy & Business ISSN 1314-7242,
Volume 10, 2016, pp. 332-338, p. 332

27 VVazov R., "Inovative Approaches to Insurance Company Cash Flow Management (contemporary theoretical
aspects)”, VUZF Publishing House "St. Grigorii Bogoslov", 2019, ISBN: 978-954-8590-54-9

288 JTumurpos, Ct. Kopriopatusau Qunancu, Usparencrso na BY3®, Codus, 2010 r., ISBN 978-954-8590-01-3,

ctp. 94

172



(MHAHCOBUTE MHCTPYMEHTH, OLICHPYHUTE MOJIENIN, HO M XapaKTEPHUTE 32 T€3U UHCTPYMEHTH

PHUCKOBE.

Ha npaxTuka BCUUYKHM LIEHHU KHU)Ka, KOUTO ca B 000pOoT Ha (GOH0BUSA Na3ap, U3IMUTBAT
BB3/ICHCTBUETO HA OOIIM MKOHOMHUYECKH (DaKTOPH M CE MPOMEHST MO/ TAXHOTO Bb3JICHCTBHE.
B pesynraT Ha TOBa TSAXHaTa B3aMMHA KOpEJalMs CE SBSBA HAIIBJIHO 3a0eJeKuMa BEIUYHHA.
Ta3u B3aumMHa Kopenauusi oOyciaBs Taka HApUYaHUS [1a3apeH WM CUCTEMEH PHUCK 3a
noptdeiina, HapuyaH ome M HeauBepcuPUUUpaH puUcK. CUCTEMHUAT PUCK IPEICTaBIsABA
MUHHMaJIHOTO HHBO Ha pUCKa 3a MOpTdeiya, KOETO MOXe Ja ce TOCTHTHE TpHu
TUBepCUpUKAIMS ¢ TOJIsIM Opoi mpou3BOIHO M30paHu akTuBH. C Opyru AyMH, CUCTEMHUST
pHUCK ce Mopaxaa OT OOLIUTE Ma3apHU M MKOHOMUYECKHM YCIIOBHMSI M TO3U PHCK HE MOXE

HaITBJIHO JIa CE TUBEpCHHUIINpA.

Pazbupa ce, mopaau ecTeCTBOTO Ha EMUTHpAHE HAa LIEHHUTE KHUXA BCAKAa KOHKPETHA
[ICHHA KHUTa U3MMTBA KOJIEOaHUs B CBOSITa €PEKTUBHOCT U IOHSKOTa ChbBBPIIEHO HE CBBP3aHU
¢ o0mmTe naszapHu ycnosus. Te3u koneOaHust ce 00yC/IaBAT OT Taka HapU4aHUs UHAWBUyaJIeH
WIM HECHCTEMEH PHUCK 3a IleHHaTa KHura. Hapuua ce cpino u auBepcuduuupan, yHUKaJIEH,

OCTaTh4€H WIH crielu(UIEH PUCK.

Karo 10, MOXKE 1a CC HaIlpaBHu M3BOJa4, 1€ O6HII/I$IT PHUCK 3a aKTHBa CC U3MEpBaA C
BapHalnMMUTSC Ha HEroBaTa AOXOAHOCT. HpI/I TOBA, TON BKJIIOYBA CHCTEMHH M HECHCTEMHH

KOMIIOHCHTH.

JuBepcuduxanusata Ha nopTdeiina MoXKe MOUYTH HAII'BJIHO J]a OTCTPaHH BIMSIHUETO Ha
WHAVBUAYaJIHUS PUCK HA OTJEIHMUTE LIEHHU KHWXKA OT PUCKa 3a Leius NopTdeils, HO TS He

MOZKE Ja OTCTpaHH! IMa3apHUA PUCK 3a LHEINA HOpT(I)eI\/'IJ'I.

He cobuiectByBa ,,eIMHCTBEHO BSIpHA™ cTpareruss 3a H300p Ha WHBECTHUIMOHEH

HOpT(i)CI\/JIJ'I, KOATO €AHAKBO Ja MOJAX0KAa Ha BCUYKU HHBECTUTOPU 0e3 U3KITI0UCHHE,

HpI/I B3CMAHC Ha pPCIICHHA 3a CHCTAaBSAHC Ha nopT(peﬁna HHBCCTUTOPBT MOKC [a
IIOCTHUTHE IIO-BHCOKa O4YaKBaHa JOXOJHOCT CaMO aKO C€ ChIJIaCH Ha ITI0-BHCOKa CTCIICH Ha
pHUcCKa. Ilonsikora crermeHTa Ha pUCKa MOXKE Jja C€ HaMaJllu, 0e3 Ja C€ HaMaJldBa O4YaKBaHaTa
JO0XOOHOCT 3a CMCTKaA Ha MO-II'bJIHA ,Z[I/IBepCI/I(I)I/IKaI_II/ISI KaKTO B paMKHUTC HAa €AWH KJIaC aKTHUBH,

TaKa U CpC] HAKOJIKO PA3JIMYHU KJIACOBC aKTUBHU.

CrniocobHOCTTa 3a CMETKa Ha JMBepCU(HKAIMATA JIa C€ HaMaJld pUCKa 3a mopTdeiina Ha

MHBECTUTOpPA 3aBUCH OT KOpealusaTa MeX Iy akTuBuTe, popmupany noprdeitna. Ha npakruka
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npeo01aaBaIoTo YUCI0 aKTUBY UMa TIOMEXTY CH MOJIOKUTENTHA KOpeTanus, Thil KaTo BbpPXY
TSX BIUSAT €HU U ChIIY HKOHOMHUYECKHU (pakTopu. Ho BB3MOXKHOCTTA 32 HAMaJIsSIBaHE HA PUCKa
3a CMeTKa Ha AMBepcU(UKALMATA Cpel] PUCKOBUTE aKTHBH 0€3 HaMassiBaHE Ha OYaKBAHOTO

HHUBO Ha JOXOAHOCT € OI'paHU4YCHA.

He3aBucumo oOT TOBa, 4Ye MO NPUHIUIN TNpU CTPYKTypHpaHe Ha moprdeiina
MHBECTUTOPHUTE MOTaT Jla U30Upar cpell XUIIsAU pa3sHOOOpa3HU aKTUBH, Ha IPAKTUKA TAXHOTO
,»MEHIO* € OrPaHUYEHO OT MPOJAYKTUTE, KOUTO UM IpejiaraTr puHaHcoBUTe rnocpeanuu. Kem
TSX C€ OTHACIT OAHKOBUTE CMETKH, B3aUMHUTE (DOHJIOBE, CHCTOSIIIN CE OT aKIIUU U OOJIUT ALY,
a CBIIO Taka U OT HEIBMXKUMa coOcTBeHOCT. [Ipu pa3paboTBaHETO M CTPYKTYpUPAHETO Ha
,»MEHIOTO® OT aKTUBH, IIPEIUIaraHy Ha KIMEHTUTE, KOMIAHUATA-IOCPEIHUK W3I0J3BA HaM-

HOBUTC INOCTHIXKCHUSA HA (1)I/IHaHCOBI/ITe TCXHOJIOI'UH.

CnenBa 5a ce MMa MpeABHJ, Y€ BCUYKO B CBETa Ha (PMHAHCUTE MMa CBOS IIeHa. 3a
OrpaHMYaBaHE Ha pHCKa ce 3amtama. Karo mpaBuio, ToBa 3amamiane ce CBbp3Ba C HIKaKBa
HO-MaJIKa JIOXOJHOCT IIPH aKTUBHO YIIPaBJICHUE B IEPUOJI HAa OBP3 PBCT HA IIa3apa B CPAaBHEHUE
¢ macuBHOTO UHBecTupane. Obave, ma3zapbT HE C€ CHCTOM CaMO OT NMEpruoau Ha OBbp3 PBCT U B
Mo-AbJBI NCPUOJ AKTHBHOTO YIIPABJICHHUC Ha JOXOJHOCTTAa HU3INPCBApBa IMACHBHOTO

HHBCCTHPAHC.

Karo msito ce cmsita, ue kanmudupan Opokep Mpu aKTHBHO YITPABJIICHUE HA aKIIHH Ha
dboHI0BUS Mazapa MOXe cpenHo na credyend aa 20-30% roaunIHo IpU PUCK OT MaKCUMATHH
3aryou ot 10-15%. OOGade, B 3aBHCHUMOCT OT TMO-TOJsiMaTa WM IO-MalikaTa CTENeH Ha
arpecCUBHOCT TE3HW JIBE BEJIMYMHH MOTAT 3HAYMTENHO Ja Bapupar. Hampumep, BB3MOXKHO €
Ch3/IaBAHETO HA CMECEHW WHBECTUIIMOHHU TMOPTQEilIn, BKIIOUYBAIIM B c€0€ CH M aKIuHu, U
obnuranuu. B TakbB ciayyail Moke J1a ce MOIy4YH MPOMEXTyThYeH UHBECTUIIMOHEH MPOIYKT,
HaMupall ce MEeXAYy JOXOAHOCTTa U PUCKOBETE, CBOWCTBEH Ha aKTUBHOTO YIPABICHHE HA
akuuuTe W oOnuranuuTe. B 3aBUCHMOCT OT TPOMOPIUUTE HA AaKTHUBUTE € BB3MOXKHO
JIOCTaThUHO TOYHO MO3UIIMOHUPAHE HA TaKbB MPOJYKT Ha CKajaTa Ha ,,JJOXOIHOCT / puck®. Ot
Jpyra CTpaHa, € Bb3MOXKHO U Ch3/IaBaHETO Ha M0-arPECUBHU THPTOBCKU MOJIETH C U3MOJI3BAHE,
HanpuMep, Ha PrYBPCH, OMIMK UK MApTHHAIHO KpeauTHpaHe. B TakbB ciiydaii € Bb3MOXKHA
THproBus ¢ mpuiien 3a 60% u moBeye roauiIHa nedanda, odaye MpU 3HAUUTEIHO MO-TOJISM
puck (mopu 10 50% BpeMeHHHM 3aryOu OT pa3Mmepa Ha kanutana). Ho manko ca Te3u, KOUTo

HMaT TOJIKOBA 3paBy HCPBU, 34 J1a IO3BOJJIABAT HA CBOUTEC 6p01<ep1z1 TaKbB CTHJI HA THPrOBH.
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O‘-ICBI/II[HO €, UC KOJIKOTO MO-TrOJIsIM € PUCKDBT, T.C. HCOIMMPCACICHOCTTA 3a JOXOJUTE,
TOJIKOBA MO-IIPOABJDKUTCIICH CJICABA Ia 61;;[&: MHUHUMAJIHUAT XOPU30HT HAa HMHBCCTHUPAHCTO.
Karo 10 MOXKE 1a €€ CMATa, 4€ 3a HHBCCTUPAHE B Hal-MaJIKO PHUCKOBU LICHHHU KHUKA TO3H
CpPOK € 3-6 MEC€la, [P aKTUBHO YIIPABJICHUEC HAa PUCKOBH aKTHBHU — HE I10-MaJIKO OT I'OJJMHa,

a 3a IaCMBHO MHBecTUpaHe — 5 - 10 roguHy.

Tpunyunnu ocobenocmu na uneecmuyuonnume mooeu?®’

XapaKTepucTuk MacmsHO AKTUBHO NHBecTupaH
a MHBECTMpPaHe MHBECTMpPaHe € B UHCTPYMEHTU C
duKcMpaHa
A0X04HOCT
JoxogHocT CpegHo CpegHo 6-16%
10 -20% 20 - 30%
Puck HeorpaHuue OrpaHunue OrpaHunyeH
H H
MuHumaneH 5-10roa. 1 roa. 3 -6 meceua
WHBECTMLUMOHEH
XOPU30HT
3aBMCUMOCT OT CpegHa MHoro CpegHa
KauyeCcTBOTO Ha BUCOKA
ynpasneHue

ITpu cTpykTypupaHeTo Ha nopr(eiia o Halle MHEHHE € HE00X0AUMO Jia ce Cla3Bar

CJIEHUTE U3UCKBAHUSA:
ITvpso, n1360p Ha ONTUMAJIEH TUI MOPTQENT OT Bb3MOKHATA CHBKYITHOCT.

Bmopo, OMIPCACIIEIHC PAllMOHAJTIHOTO CBHYCTABAHC HA PUCKA W HOOXOJHOCTTA Ha
HOpT(i)eI\/IIJ'Ia qpe€3 MpoMsHa B OTHOCUTCIIHUA 141 Ha HCHHUTC KHHXXKA p pas3jMiYHU HUBA Ha

JIOXOJTHOCT U PHUCK.

Tpemo, OIICHKA JIMKBUIHOCTTA Ha nopnbefma OT IMO3UIIUUTEC HA:

29 ITax mam
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. CIOCOOHOCTTA 332 OBP30TO MPEBPBIAHE HA IETUs OPTQEIT MK HETOBU YacTH
B IIAPUYHU CPEJICTBA (C MUHMMAIHU TPAaH3aKIIMOHHU 3aryon);

o CHOCOOHOCTTA Ha prpMarTa Jia oracu CBOUTE 3a/IbJDKEHHS TIPE/I HHBECTUTOPUTE
(HampuMep, IPUTEKATESIUTE HA OOJIUTAIINHN).

Yemsevpmo, omnpenenssHe Ha IIbpBOHAYalHATa CTPYKTypa Ha moprdeitna u
BBH3MOKHOCTTA 32 HEroBaTa IpoMsiHA ¢ OTYMTAHE KOHIOHKTYpaTa Ha na3apa. [IbpBoHavanHara

CTpYKTypa Ha mopTdeilia 3aBUcCH OT TuUIa Ha Opokepa Ha mopTdeilyia UM WHBECTUTOPA.

Hanpuwmep:
Buaoose MNopTtdenn MopTtdein MopTtdeiin
LLeHHW KHUKA Ha aKTUBEH Ha ymepeH Ha KOHCepBaTMBEH
MHBECTUTOP NHBECTUTOP NHBECTUTOP
AKUMU 65 45 25
O6nnraumu 25 30 45
KpaTKocpoyH#H 10 25 30
KHUKa (6e3puckosu)
Bcuuko 100 100 100

Ilemo, n300p Ha BapuaHTH 3a M0-HATATHIIHO PEryIHpaHe CTPYKTypaTa Ha nmoprdeiina.

HpennaraMe CJICOHUTC BapUAHTH:

. Ha BCEKU TUI LIEHHU KHUXXa J1a ce JlaBa ONpeseieHo (PUKCHUPaHO OTHOCUTEIIHO
Terio B moprdeiina (mpu KojaebaHue Ha Ma3apHUTE CTOMHOCTH € 11eJIeCh00pa3HO MEPUOTUIHO
Jla ce MPOMEHs ChCTaBa Ha moptdeiina, 3a Aa ce 3ama3u MPUETOTO CHOTHOIIEHHE HAa MEXITY
BUJIOBETE aKTUBH);

. WHBECTUTOPHT J]a C€ NMPUIBbpPKAa KbM I'bBKaBa CTPYKTYypa Ha OTHOCHTEIHOTO
TErJI0 Ha LIEHHUTE KHUXa B IOpTdeiina;

. MHBECTUTOPHT AaKTUBHO Ja M3MOJI3BA OMIIMOHHU W (DIOYBPCHH KOHTPAKTH 32
IPOMEHHU B ChCTaBa Ha MopT(deiiina B 61aronpusiTHa 3a HETo MOCOKA.

C ¢roubpcute U onUUTE OOMKHOBEHO PabOTAT /1Ba TUIA YYACTHUIIM — CHEKYJIAHTH U
xemkbpu. CrHekymaHTHUTe JEHCTBAT camMoO C IeJT ToJiydaBaHe Ha medanba (I0X0oa) U He
NPOM3BEXKJIAT WIM HE M3IMON3BAaT 0a30BU aKTHUBU B CBOsI OM3HEC. XeKbpPHUTE KyIyBaT WIN
npojaBaT (GrYBPCH, 3a J1a 3aCTpaxoBaT (XeKHUpaT) pUCKOBa MO3UIMSA Ha maszapa. B cBos

OM3HEC Te WJIN TIPOM3BEXK AT, WU U3I0I3BAaT 0a30BH aKTUBH.
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[Io TO3M HauyMH, OCUTYpABAWKH €(EKTUBHO YIpABICHWE HA WHBECTHLIMOHHUSA
noptdeiin, (HUHAHCOBUAT MEHWDKbp IOBUIIABA (UHAHCOBHS IOTEHIMAT M YyBEJIHYaBa
aKTHBHTE Ha (upmaTa, KOETO ch3haBa ()MHAHCOBA OCHOBA 33 MKOHOMHUYECKO Ppa3BUTHE.
[ToBuiaBaneTo Ha epEeKTUBHOCTTA Ha (hUpMaTa € pe3ysTar oT u300opa Ha IMOIXOASAI] CTHII Ha

yIIpaBJICHHE, ChUYETaH C OIPEICIICHH JINYHOCTHH XapaKTEPUCTUKHU U JIUAEPCKH yMeHust. 2’0

B yciaoBusita Ha Bbiarapus npu 3aabpi0oyaBaniis ce NpOIEC Ha HEMPEKbCHATO
IIPOMEHH B CTPYKTypaTa Ha COOCTBEHOCTTa CHCTeMaTa OT LEIUTe Ha noprdeilia, Mo Hame

MHCHHUE, MOXE Ja CC BUAONU3IMCHS IIPHU OTYUTAHC Ha CICAHUTC IIPU3HALIU:

o 3ara3BaHe M IPUpacT Ha KanuTaa (110 OTHOLIEHUE Ha LIEeHHN KHUKA C pacTsIla
KypcoBa CTOHHOCT);

o npuaoO0MBaHe Ha IIEHHU KHMXA, KOUTO CIOpEeJl YCIOBUATA Ha TEXHHUS 000pOT
IpU HYXJ1a MOT'aT J1a Ce 3aMEHSAT C HAIMYHOCT (Halpumep, IbpKaBHU LEHHU KHUXKA);

o JOCTBII Upe3 NPUL00HMBaHE HA LIEHHU KHUXKA 10 1e(UILIMTHU IPOAYKTH U YCIIYTH,
MMYILIECTBEHU U HEMMYILIECTBEHU IIPABa;

o pasiiupsiBaHe cdepaTa Ha BIMSHUE M IpepasnpeneieHHe Ha COOCTBEHOCTTA,
Ch3/1aBAHE HA XOJIIUHIOBU CTPYKTYPH;

o CIeKYyJaTUBHA UIpa C KoJeOaHUSATa Ha BaJTyTHUTE KypCOBE B YCJIOBUS Ha
HEJOCTATHhYHO ITBJICH 11a3ap HA LIEHHU KHMXKA.

[TazappT Ha nEeHHM KHWXKa B bbarapus Bce omie € B IPOLEC HA aKTHUBUPAHE.
M3muramaHero Ha NPWIMYHU AUBUICHTH CTaBa B OIPAaHUYEH KPBI aKLIMOHEPHU JPY’KECTBA.
[ToxynkaTa Ha aKkIMU, OCHOBHO, C€ M3BBPILIBA OT MHBECTUIMOHHU (hOHJIOBE (1O CHilaTa Ha
TAXHATa CBHIIHOCT) WJM C LeJd NpuaoOuBaHe Ha KOHTpOJHM maketu. Ilo Ta3u npuumHa
Ch3]aBaHETO Ha MOPT(HEN OT LIEHHU KHHMKA € CBhP3aHO C MHOT'O pUCKOBE. To3H prcK 1o cBosiTa
CBIIHOCT € arperupaH U BKIIOYBA MHOT'O BUJIOBE KOHKPETHU PUCKOBE — JIMKBUIECH, KPEIUTEH,

KaliMuTaJIOB U T.H.

PUCKBT OT BlIOKEHUS B IIEHHU KHIJKA CJIEJIBA J1a C€ OMPEIEIis ¢ OMOIITA Ha TEXHUTE
MHBECTUIIMOHHM KadecTBa. CrelMaiHi PEUTUHIOBH areHIMU aHAJIU3UpaT LICHHUTE KHUXa, B
000poT Ha (hOHAOBHUS Ma3ap, OT MO3UIMSI HA UHBECTUIIMOHHUTE UM KaueCTBa, KIacCu(UIIUPATKU
T'Y, HaIpuMep Ha TaKUBA C ,,Hal-BUCOKO Ka4eCTBO, ,,BUCOKO Ka4eCTBO", ,,HaJl CPETHOTO HUBO'*,

,»Ha CPETHO HUBO“ M ,,CIIEKYJIAaTUBHU IEHHH KHWKA“. CaMOTO MOHSTHE ,,AHBECTHIMOHHO

2% TanioBa, B., ChBpemennusT nmuaep. Bpemesa nepcnexrusa u ynpasiencku ctui, Codus: ,,CB.
I'puropwuii Borocnos®, 2020, ISBN 978-954-8590-86-0.
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KauecTBO“ Ha ILIEHHUTE KHUXA € OIEHKA, JOKOJIKO IIEHHUTE KHIKAa Cca JIUKBUIHH,
HUCKOPHUCKOBH TPH CTA0WJIHU KYpPCOBHM CTOWHOCTH M 3a CIIOCOOHOCTTA Jia HOCST JIUXBH,

HAaAXBBPJIAIIW WIKM HaMHUpally C€ Ha HUBOTO HAa CPECAHO IMMa3apHUTE JIUXBH.

[TocoueHOTO TPaBUIIO Ce MPOSABSBA CaMO IPU OCPEAHSBAHE HA 3HAYMTEIHA Maca OT
ciryuau. O6aue, TO IO3BOJISIBA JIa CE M3TPAU CKalla 3a U3MEPBAaHE HHBECTUIIHOHHUTE KayeCTBa
Ha BCEKHM BHUJ LICHHHM KHH)Ka, IMO3BOJISIBAIlla Ha MHBECTUTOPA Ja YTOYHHU CBOSTA OIIEHKA 3a
CHOTHOIIEHHUETO MEX/y IIEHHUTE KHIKA, Ja M3BBPIIN HHBECTHIIMOHEH aHAIIU3 B OMpe/eiieHa
cucrema orT KOOpI[I/IHaTI/I, B KOATO pI/ICK'bT H A0XOJHOCTTa CC IIOBHIIIABAT, a JUKBUJIHOCTTA U
rapaHIMUTe 33 U3IUIANIAHE CE MOHMWKABAT — OOJIUTAINK, 00E3MEYCHH Upe3 3aJI0T; OOIUTAIINH,

HeoOe3neyeHu YpeE3 3aJI0T; IPUBUIICTUPOBAHU AKIUHU; OOUKHOBEHU AKIIMH, OIIIKUH.

3akiao4yeHue

B 3axntoueHue Moxe Ja ce TBbP/IH, Y€ ChILECTBYBA IIUPOKO Pa3pOCTPAHEHO MHEHHUE,
HO CIOpeJ Hac IOTpelIHO, Y€ PUCKBT CBbpP3aH C MHBECTUIMM B aKIMMU C€ HaMalsBa C
yBeJIM4aBaHE CpoKa Ha TSAXHOTO mpuTexkaBaHe. IIpu TakoBa yOexJIeHHe cieBa U3BOIbBT, 4e
KOJIKOTO HO-IBJIBI € CTPEMEXBT Ja CE NMPUTEKABAT aKTUBH B aKLMHU, TOJKOBA IIOBEYE Mapu

cJI€aBa aa Cc€ Bjiarat B TAX.

3a Y6G)KI[8.B8.H€ Ha CKCIITULIUTC B O6CTOHTCJ’ICTBOTO, Y€ TakKa HapUYaHUAT ,,e(l)eKT Ha

BpPEMETO 3a AuBepcuUKaMs TeHCTBUTEIIHO UMa MSICTO, ChILIECTBYBAT JIBa apryMEHTA.

H’prO, YC KOJKOTO IMO-ABJIBI' € ICPUOABT, B MPOABIIKCHUC HA KOHTO HHBCCTUTOPBT
HMa HaAaMCpPCHHUC Ja BJIAACC aKIIHUUTC, TOJIKOBA IMO-MAJIKO € CTAHAAPTHOTO OTKJIOHCHHEC Ha

A0XOAHOCTTA OT AKIUHUTE, MPECMCTHATO 3a €/1Ha TOJAWHA.

Bmopo, KOJIKOTO IMO-ABJBI € IICPUOADBT, B IPOABIIKCHUC HA KOMTO HHBCCTUTOPHT UMaA
HaMCpPCHUC 1a BJIaJCC aKIUUTEC, TOJKOBA I10-MaJjika € BEPOATHOCTTA CTaBKaTa Ha JOXOJHOCTTA
Ha aKIouMuTE Ja C€ OKaXE IIO-HHMCKa OT CHhOTBETHATAa JIMXBCHA CTaBKa 3a 6e3pI/ICKOBI/ITe

oOJMramnuu.

B 3akmroueHune Te3un APTYMCHTH, MaKap Mo CBOATAa CHIIHOCT U Aa Ca BEPHHU, ITO HAIIIC
MHECHHUEC HE Ca Y66211/ITGJ'IHI/I 3a TBBPACHUCTO, Y€ aKIIUUTE Ca IMO-MaJIKO PUCKOB aKTUB, KOraTO CC€

BJIAACAT B IPOABJZKCHHUEC HA ABJIBI IICPHUO OT BPpEME. Tora npounus3Tuva OoT 00CTOSITEIICTBOTO:
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ITvpso, GakThT, 4e CTAaHAAPTHOTO OTKJIOHEHHE Ha CTaBKaTa 3a JIOXOJHOCT Ha aKI[UUTE,
OTHECEHO KbM TOJUIIHO W3YHCIICHUE, CE€ HaMaJIsiBa C yBEJIMYaBaHEe Ha BPEMETO 3a BJIaJICHUE, €
npocTo (akT, cleBall OT U3MOI3BaHaTa METOJUKA 3a HETOBOTO M3UHUCIIeHue. B ciyyas He ce
HaMaJIsgBa CTaHJAPTHOTO OTKJIOHEHHUE Ha MPUTEKABAHOTO OOTraTCTBO, KOETO 1€ Ce MPUTEKaBa
KbM Kpas Ha mepuoja 3a BiajJeHHe Ha akuuute. J[a cpaBHUM, Hampumep, pe3yiaTaTUTE OT
WHBECTUPAHE MEKIY aKIIUU U OE3pUCKOBU OOJIUTAIMH 32 CPOK OT €Ha TOAMHA U 25 TOJAHMHU.
Hexka naxe craHAapTHOTO OTKJIOHEHHUE HA CTaBKaTa 3a IOXOAHOCTTA (MpUBeeHa KbM I'OIUIIEH
MoKa3aren) 3a 25-ToAMILIeH epro Ja Obie MPUOIU3UTEIHO €/JHa [IeTa B CPaBHEHHUE C HEHHOTO
3HAYCHHE 3a €IHOTOUIICH repuoa. Bece eqHo, cTaHIapTHOTO OTKIIOHEHUE Ha 00IIOTO HUBO Ha
0JIarOCHCTOSIHUETO Clie]] 25-TOAUIIHUS MEPUO OT BJIAJCHUETO Ha aKIMUTE € MET I'bTH IO0-

T'oJIsIMO, OTKOJIKOTO CTaHAAPTHOTO OTKIIOHCHHUC 34 €JIHA I'OAWHA.

Bmopo, BApHO e, ue KOJIKOTO € MO-AbJIBI IEPUOIbT Ha BIaJICHUE HA aKIMUTE, TOJIKOBA
Ho-MajKa € BeposATHOCTTa OT Aedurur. ToBa o3HauaBa, 4ye AOXOJHOCTTA Ha MOpTdeina oT
aKIUH 1€ € I0-MaJIKa OT JIMXBEHAaTa CTaBKa Ha Oe3pHUCKOBUTE aKTUBH 3a chius nepuoa. Odaye,
PHUCKBT OT JEPUIUT 3aBHCH OT TOBA, IOKOJIKO TO3H Ae()ULIUT, aKO TOH Bb3HUKHE, € ChIIECTBEH,
a ChILIO U OT BEPOSTHOCTTA 3a HEFOBOTO HACThIIBaHE. AKO HHUE Pa3IiIekAaMe CUCTeMaTa 3a
U3MEpBaHE HA PHUCKA, MPU KOSITO C€ OTYMTA M MAIadbT, M BEPOSATHOCTTA 3a AeduuuTa, TO C
yBEJIM4aBaHETO Ha CPOKa Ha BJIaZIeHHE TO3H PUCK He HamassiBa. Hammpumep, ako ce npueme kaTo
MsIpKa 3a pUcKa IleHaTa Ha 3aCTpaxoBKaTa Ha UHBECTULIMOHHUS MOPTHEI OT JepULUT, TO Ta3u

[CHa CC yBCJIM4YaBa 3a€AHO C MMPOABJDKUTCIIHOCTTA HAa BJIAACHHUC HA aKIITUHTE.
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