MesxkauHeH T0KJIa] 3a AeidHocTra Ha ,,/ledoutym Uusect" AJICHULIL mo
qi1. 1000, an. 4, 1.2 ot 3IIIIK

1. Mudopmanms 3a BaKHU CHOMTHSA, HACTHIIWIHN NpPe3 IbPBOTO TpuMeceuue Ha 2024r.
Hsama nacTbiminm BaxkHM chOUTHSA 32 TBPBOTO TpuMeceuue Ha 2024r. UneHosete Ha ChBeTa Ha
nupektopure ca 6e3 mpomsina u ca bopucnas HukonaeB bopucos, lesn Bennukos bopucos u
3apasko Braaumupos BanoB. U3nbiHuTENEH AUPEKTOP HA JIPY’KECTBOTO € 3APaBKO
Bnagumupos MBanos. ,,JIHC MuaBect A/l e MmaxkoputapeH coocTBeHUK mputexanat 619 5000p.
akuu ot o6mro 650 00006p. akrum win 95.31% ot kanurana Ha ,,Jleoutym Musect“AJICHUII.

2.Bausinue Ha nH(popManusATa N0 T.1. BbPXY pe3yJTaTture BbB (UHAHCOBHUS OTYET:

K®M kpas Ha mppBoTO TpuMeceune Ha 2024 ., "Jlebutym MuBect” AJICULL otunta neyanda
B pa3Mep Ha 20 XWIJI.JIB. U IPUXOJH B pa3Mep Ha 55 XHILJIB.

3.0nncanue HA OCHOBHHTE PHUCKOBE W HECHUT'YPHOCT, Mped KOHUTO € H3NMpaBeH
Jeourym Unsect' AJICUILI npe3 puHancoBaTa roguHa.

Pa3znuynu rpynu pucKoBe MOTar Jia BIMAST €IHOBPEMEHHO Ha JeHHOCTTa Ha ,,/{ebuTym nHBect”
AJICULI, xaTo HIKOU OT TAX MOTaT Ja ObaT OTpaHWYaBaHU, a APYTH Ca U3BBH KOHTPOJIA HA
JPYKECTBOTO.

1. Puckose, cnenu(puuHM 32 APYy:KeCTBOTO- Pa3anuHu rpynu pucKOBE MOTraT /1a BIUSSAT
€JIHOBPEMEHHO Ha JeitHOCTTa Ha ,,JleouTyMm nuBect” AJICUL, kaTo HAKOHM OT TSX MOTaT J1a
ObIaT orpaHMYaBaHM, a JPYTU ca U3BBH KOHTPOJIA HA JIPYKECTBOTO.

Puckose, cienmduyanm 3a IpyKECTBOTO- BEPOSITHOCTTA OT HACTHIIBAHE HA CHOUTHS, IPU KOUTO
€/IHOBPEMEHHO TI'oJIsIM Opoii B3eMaHMs HAMa J1a ObIaT 00CTy»KBaHU WIH 00CITYKBaHETO UM MOKE
na 0bae 3a0aBeHO, KAKTO M PUCKA OT MPEACPOYHO MOracsiBaHe Ha KPEAUTHUTE.

HamyckaHne Ha KITIO9OBHU CITY>)KHTEIH — 32 M30STBAHETO HA TO3M PUCK APY>KECTBOTO MMa
orpaHnyeH Opoi MepcoHal, a OCHOBHATA YaCT OT ONEpaTUBHATA IEWHOCT CE€ Bb3JIara Ha BHHIIHU
KOHTPAreHTH, ¢ KOETO TO3U PUCK € J0 TOJIsIMa CTENEH U30JIMPaH.

2. O0mm (CUCTEMHHU) PUCKOBE

na3apeH PUCK - BB3MOXKHOCTTA JIa C€ Pean3upar 3aryou nopajar HeOIaronpusITHU Ma3apHHu
W3MEHEHHUs B CTOMHOCTTA HAa (PMHAHCOBUTE MHCTPYMEHTH U IPYTH JIUKBUIHH (DUHAHCOBH aKTHUBH.
HuBoTto Ha ma3apen puck B pe3yntaT Ha nanaemusita or COVID-19 e cunno nosumeno. To3u
PHCK HE 3acsira OCHOBHUTE aKTHBH Ha JIPY>KECTBOTO ThI KaTO HE Ce ThPryBaT Ha (PMHAHCOBUTE
nazapu.

KpeIuTeH PUCK — TOBA € PUCKBT MPUIOOUTHUTE OT JPY>KECTBOTO MOTP eI B3eMaHus Jla He
OBJIaT HAITBJIHO WJIM YaCTUYHO IOTaCeHU. PHKOBOJICTBOTO yIpaBisiBa KaTo HaeMa 00CITy KBAIIIo
JPY>KECTBO C OIIUT U PECYpCH B ChOMpaHeTo Ha B3eMaHus. HUBOTO Ha KpeTUTEH PHCK €
MOBUILIEHO MOPAJU HAJIO)KEHOTO UBBHPEAHO MOJI0KEHHE, YACTUYHOTO WIIM ITBJIHO 3aTBapsiHE Ha
THProBCKU O0EKTH, OCBOOOKJaBaHE HA PAOOTHUIIN;

onepamnuoHeH — Bb3MOXKHOCTTA J1a CE pealn3upaT 3aryou, CBbp3aHH ¢ TPEIIKU WU
HECHhBBPIICHCTBA B CUCTEMAaTa Ha OpraHU3alus, HEJO0CTaThUHO KBAIU(ULIMPAH IEPCOHAI,
HEeOJIaronpusTHA BHHIIHU ChOUTHUSL OT HE(UHAHCOB XapaKTep, BKIFOUYUTENHO U IPABEH PHUCK;
HuBoro Ha onepanuoHeH pyucK € MOBUIIEHO MOPaJAN HAJIOKEHUTE MEPKH 32 OTPaHMYaBAHE Ha
COLIMAJTHUTE KOHTAKTH;

JIMKBH/IEH pUCK — [[py>KeCTBOTO NOCPEIa HYKAUTE CH OT JINKBUIHU CPEJCTBA KATO BHUMATEIHO
CJIEIV MOCTBIIBAILUTE IUIAIAHUSA OT JUIBKHULM 110 JOTOBOP 3a LIECHs, KAKTO M U3XOISALIUTE
MapUYHU MTOTOLM, B3HUKBAIIM B X0/1a HA ONlEpaTUBHATA IeHHOCT. HUBOTO Ha JIMKBUIECH PUCK €
HHUCKO MOPAaJIY JIUIICATa Ha NOTEHIIMAIHN KPAaTKOCPOYHH 3aIbJKEHUS Ha JIPYKECTBOTO;
CHCTEMHHM PHCKOBe -3aBHUCST OT 001IUTe KoJieOaHus B MKOHOMUKATa KaTo 1sy10. J[pykecTBOTO



HE MOJKE J1a BIIMsIC BbPXY CUCTEMHUTE PUCKOBE, HO TH OTYHTA U ce choOpassiBa ¢ Tax. HuBoro Ha
CHCTEMEH PHCK € TIOBUILIEHO TIOPaay Ch3aJIeHUTE H3BbHPEIHU 00cTosATeNncTBa. [pyKecTBOTO
CJIEZIM U aHAIM3HpA MPUIaraHUTE MEPKH 3a MMOMOMaraHe Ha MKOHOMUYECKHUTE CYyOeKTH OT
CTpaHa MPaBUTEJICTBOTO;

PHCKOBe, CBbP3aHH ChC CTONAHCKATA KOHIOHKTYPpa - Tekyliata MKOHOMUYECKa CUTyallus B
Bbenrapus u cBeTa Boau 10 HaMallsiBaHe Ha MOKYNATEIHATa CIOCOOHOCT HA HACEJIEHUETO U 10
CBHBaHE Ha ThPCEHETO Ha kKpeauTu. HamaneHoTo noa3BaHe Ha KPEAUTU U ChbOTBETHO MO-MaJIKUTE
€KCIIO3ULIUHM MOJKE J1a I0BEJIe JI0 I0-HUCKH HUBA Ha nevaida 3a J[pyxkecTBOTo, Thil KaTO 00EMbT
Ha B3€MaHUs € MO-HUCHK OTKOJIKOTO IIPH YCKOPEH MKOHOMUYECKH PacTeX;

He0IaronpusTHU IPOMEHH B 3AKOHOAATEeJICTBOTO - TEHACHLUATA HA XapMOHHU3UPaHEe Ha
MECTHOTO 3aKOHOZATEJICTBO C €BpONEIiCKaTa peryiaTuBHa paMKa B 4acTTa 3a JApPYy>KeCTBaTa ChC
CrelMaiHa MHBECTHIIMOHHA 11eJ1, BOJU 10 MHEHHE, Y€ OJaronpusTHHUIT PEryIaTHBEH MOJENT Ha
TO3M BHJ] KOMIIAaHHH III€ CE 3aIa3u M B OBJCIIE U PUCKBT OT HEOJAronpuiATHU IPOMEHH B
3aKOHOJATEJICTBOTO 1e ObJI6 MUHUMM3HUpPAH B TOJIIMA CTEIICH;

KOHKYPeHIHs Ha na3apa - [Ipe3 nmocnenHure roauHy, B CEKTOPa 3a ThProBUs U chOUpaHe Ha
B3€MaHUs HaBJIsI30Xa 3HaYUTENIeH Opoil HOBU YYaCTHHUIY, B T. 4. U MHOTO 4yXJI€CTpaHHU
KOMITAaHUH. Y BEJINYaBaHETO Ha KOHKYPEHLUATA B TO3U aclEeKT MOXeE Jia JOBEJIE B CPEAHOCPOUCH
IUIaH J10 HEBB3MOXKHOCT 32 JAPY>KECTBOTO J1a yCIlee Ja peaau3upa MpeIBapuTeIHO OYaKBaHaTa
JIOXOJTHOCT OT UHBECTHULIMUTE CH.

BaJIyTeH pucK - ChriacHo A€HCTBAOTO KbM HACTOSALIMS MOMEHT 3aKOHOJATeICTBO B bparapus,
OBArapcKusT JeB € pukcupaH KbM eBpoTo B choTHOomeHne EUR 1 = BGN 1.95583, a
brearapckata Haponna banka e urbkHa 1a HOgAbpKa HUBO HA OBJITapCKUTE JIEBOBE B
oOpalieHue, paBHO Ha BAIyTHUTE pe3epBU Ha OaHKaTa. Ta3u BaayTHA MMOJUTHKA HAMaJIsBa
3HAYUTEJIHO PUCKA OT CPUBOBE B CTOMHOCTTA Ha Obarapckus jieB. ukcupaHusT Kypc Ha jeBa
KBM €BpOTO HOCH 3a OBJIrapcKaTa BalyTa pUCKa OT HEOJIAroNpusATHY ABMKEHHS Ha Kypca Ha
€BPOTO CIIPSIMO JIPYT'UTE OCHOBHH BAJTyTH HA MEXAyHAPOJHUTE (PMHAHCOBU Ma3apH, HO HE
cunTame, ge 1oJo0eH HeOmaronpusaTeH eeKT e e onpeaesnsm 3a neiHocrra Ha J{pyxecTBoTo.
HHG}IaNMOHEeH PUCK - PUCKBT OT yBenuyeHne Ha HH(IanuaTa € CBbp3aH C HaMaJlsiBaHETO Ha
peanHaTa MOKyMaTeHA CHIa HA NKOHOMUYECKUTE CyOeKTH U €BeHTyaJ HaTa 00e3leHKa Ha
aKTHBHTE, ICHOMUHUPAHU B MeCTHA BainyTa. CucTeMaTa Ha BallyTeH OOp/ KOHTPOIHUpa
MapUYHOTO MpeJyIaraHe, HoO BHHIIHU (JaKTOPH MOTaT Ja OKaKaT HATHCK B MTOCOKA HA YBEITMYCHUE
Ha I[ICHOBUTE HMBA. YJIE€HCTBOTO Ha CTpaHaTa HU B EBponeiickus chi1o e Bb3IeHCTBA B IOCOKA
MOCTENIEHHO W3PABHSABAaHE Ha BHTPEIIHUTE LIEHU C T€3HM HA OCTAHAINUTE CTpaHU-uwiIeHKU. KbM
HACTOSIIUS MOMEHT o0aue M KaTo I[UI0 MEXaHU3MbT Ha BAJIyTEH OOpJ OCUTYpsIBA TapaHIUH, Y&
uH}IAMITa B CTpaHaTa Iie OCTaHe 10l KOHTPOJI U HAMA J1a UMa HeOJIaronpusTHO BIHSHUE.
MOJIUTHYECKH PUCK - [[0TUTHYECKUAT PUCK € CBBP3aH C Bb3MOKHO BH3HHKBAHE Ha
BBTPEIIHONOIUTHYECKH CHhTPECEHUS M HEOIaronpuaTHa MPOMsSHA B CTOMIAHCKOTO
3aKOHOJATEJICTBO. TO3M PUCK € CBBP3aH C Bb3MOXKHOCTTA IIPABUTEJICTBOTO HA €/IHA Ibp)KaBa Ja
CMEHH MOJIUTUKATA CU U B PE3yJITaT Ha TOBA Na3apHaTa U MHBECTUIIMOHHA CPEAla, B KOATO
paloTAT ApyxecTBaTa Jja c€ IPOMEHH HEOIaronpuaTHO, @ UHBECTUTOPUTE J1a TIOHecaT 3aryou.
benrapus € cpaBHUTENTHO CTaOMIIHA TOJUTUYECKH, JOKOJIKOTO UMa KOHCEHCYC B OOIIECTBOTO U
OCHOBHHUTE MOJUTUYECKH CHJIN 110 OTHOLIEHUE OCHOBHUTE HACOKU Ha NKOHOMHUYECKATa MOJIUTUKA
U IBJIFOCPOYHATA OPUEHTALMS Ha cTpaHaTa. ETo 3a10 NOIUTHYECKUAT PUCK CE OLEHSBA KAaTo
HHUCBHK U HE C€ 0YaKBAT 3HAYUTEITHU IPOMEHH B MOJIMTHKATA HA ITPABUTEIICTBOTO.

Jpyru cucteMHu puckosBe - /leitHocTTa Ha J{pykecTBOTO MOKe /1a Ob/ie TIOBIMAHA U OT
M3MEHEHHUs B CBETOBHATA M PETHOHAIHA UKOHOMHUYECKA U MOJUTHYECKa KOHIOHKTYA.
3a0aBsiHETO HA CBETOBHOTO MJIM PETHOHAIIHO HKOHOMHUYECKO PAa3BUTHE, BOCHHU JIEHCTBHSA,
rpaXJaHCKO HETIO{YMHEHHE, TIPUPOIHHU O€ICTBUS HIH PYTH POPCMaKOPHU 0OCTOSITEICTBA
MoOraT 3Ha4MTeNHO Ja 3aTPyAHAT J{pyKeCTBOTO IIPU OCBHIIECTBSIBAHE HA IOCTABEHUTE OT HETO
nesnu. TpyAaHoCTTa 3a MPEeJBUKIAHE HA TE€3U ChOUTHUS U HEBB3MOXKHOCTTA Ha ITbJIHO 3aCTPaXOBaHe
HaJjiara U3MoJ3BaHETO Ha MPELU3EH MOIX0/] IPU aHallu3a Ha HaJTMYHATa HHPOpMaIHs,



nuBepcudukanys Ha nopTdeiina oT B3eMaHHsI, KaKTO U ONpeelisiHe Ha Iporpama 3a JeiCTBUs
IIPY Bb3HUKBAHE HAa KPU3HUCHA CUTYyalHsL.

- Bb3HuKBaHe Ha Npo0JeMH ¢ JUKBHAHOCTTA — rojsiMa 4acT OT aKTUBUTE Ha J[pykecTBOTO ca
BJIO’KEHU B JIMKBHUJIHU MHCTPYMEHTH (TIApUYHU CPEJCTBA 10 cMeTKa npu bankata /leno3utap) u
0€3CPOYHU WM C KpaThK CPOK OAHKOBH BJIOTOBE C OTJIE Ha TOBA 3a OrpaHMYaBaHEe Ha TO3U PUCK
[Ipe3 ueTBBPTOTO TpUMECEUUE APYKECTBOTO € 3aKYMUJIIO CIICAHUTE HOBU B3€MAHMS

OCHOBHUTE WHBECTUILIMOHHU 11eNH Ha ,,Jleoutym naBect” AJICUI] ca:

- OCHUTYypsIBaHE Ha CTAOWJIHO HapacTBalll TEKYIIl JOXOJ 3a aKIMOHEpHUTe 1Mo opMmaTa Ha mapudeH
JUBUJICHT 4JIe3 MHBETCUPAHE MTPEAUMHO B KAUSCTBEHHU M JIOXOJOHOCHU B3EMaHUS;

- OCUTYpsIBaHE HAa MaKCUMAaJTHA BB3PBIIAEMOCT Ha KalnTaia Ha akKIIMOHEPUTE MPH ONTHMAITHO
CHOTHOIIICHUE HA PUCK U JOXOJHOCT HA HHBECTUITUUTE;

- MAaKCUMH3HUpPaHEe CTOMHOCTTA Ha MHBECTHUIIMHUTE Ha aKITMOHEPHUTE Ype3 HEMPEKbCHATO aKTUBHO
yIpaBlieHUE Ha aKTUBUTE HA JPYKECTBOTO U MPUI00MBaHE/TIPoTakOa Ha B3EMaHUS;

CTpaTeFI/IHTa 3a IIOCTUI'aHC Ha HHBCCTUIIMOHHUTC ICIHU 1IIC 6’]),[[6 KOHLCHTpHpPaHa BbpPXY:

- p€alin3rupaHe Ha TCKYIIX JOXOAU OT B3CMaHHA 110 (1)opMaTa Ha JIMXBU U NIOraliCHus 110
I'JITaBHHUIIATA,

- HapaCTBaHC CTOMHOCTTA Ha HMHBCCTULMUTC BbB B3CMaHU, IIPUTCIKABAHU OT APYIKECTBOTO.

4 Un¢popManus 3a CKJIIOYECHU F0JIEMH CIeJTKH MeK1Yy CBbP3aHM JIHIA.
[Ipe3 pasrmexnanus nepuon ,,Jleoutym MuBect" AJICUILL He € CKIFOYBAIO CHEIIKH MEXIY
CBbP3aHU JINIIA.
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