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CTPATErMA 3A YNPABNEHWUE HA ABbPXABHUA ObAT 3A NEPUOAA 2022-2024 .

MMpaBJE€HUETO Ha AbPXKaBHUA ABJIT € HAJTOCTHUAT MpPOoLeC, YUATO KO-

OpAWHAUA Ce OCbhbLIeCTBABA 4Ype3 Cb3JdBadHE€ W HU3II'bJIHEHHE Ha

CTpaTerud 3a ynpaBJieHHE HA AbP>KABHHUA J'BJIT. CTpaTeFI/I‘{eCKI/IHT
AOKYMEHT oIlipeaeJid nmoaxoaa 3a NIOCTUraHe Ha eJInTe, HACO4Y€HU KbM y/10B-
JIETBOpPABAHE HaA HOTp66HOCTHTe OT A'BJITOBO Cl)I/IHaHCI/IpaHe, IIpHN OTYHUTAHE
BJIMAHHUETO U OTPAHHUYUTE/JTHUTE YCJIOBHUA HA BbHIIHATA U BbTPEIIHATA MaAK-
POUKOHOMHUYECKA CpeJia U MIOTEHIHUAJIHHUTE pPHUCKOBE.

[Ipennioxkenara CTpaTerus 3a ynpaBJieHHe Ha Jbp>KaBHUA AbJIT 3a lepyuoja
2022-2024 r., e u3roTBeHa MpU U3I10J13BaHe Ha HAl-4,00pUTE MeX/AYHAPOAHHU
NpPaKTUKU U CIla3BaHe Ha pa3nopefouTe Ha 4. 16, an. 1 oT 3akoHa 3a Abp-
»KaBHUS A'bJIT U Wi, 77a OoT 3aKOHa 3a ny6/in4HUTe puHaHcu. O6ekT Ha CTpa-
TerusaTa e J/bp>KaBHUAT J'bJIT — BbTPELIEH Y BbHILEH, I0eT 10 pe/ia Ha 3aKOHa
3a 'bp>KaBHUA I'bJIT.
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[IEPCIIEKTUBHU 3A PA3BBUTHUE HA J'BJITOBOTO
YIIPABJIEHUE — OCHOBHHU AONNYCKAHHUA

CtpaTervaTta 3a ynpaB/ieHME HA AbpPXKaBHUA AbAr 33 nepuoga 2022 — 2024 r. e
N3roTBEHA B CbOTBETCTBME C U3MbB/IHEHWETO HA NOKa3aTeIMTe Ha AbpKaBHUA BroaxKeT
3a 2021 r. 1 Ha 6as3a AonycKaHUATa NPU KOUTO ca pa3paboTeHn 3aKOHOMPOEKTHLT Ha
AbprKaBHMA boakeT 3a 2022 1. U NPOEKTbT Ha akTyanmsupaHata CBI 3a nepuoga
2022 —2024 r. BcAKO OTKAOHEHWE OT NAaHUpPaHUTE GUCKANHU NEPCNEKTUBMN, BKA. pUC-
KoBeTe OT AMHAMMKATa HA enuaemMmnyHaTa 06CTaHOBKa KAaKTO B CTpaHaTa, Taka U B
rnobaneH nnaH, NnpeacTaBaABa NOTEHUMANEH PUCK Npes, U3NbJHEHNETO Ha NpeaBa-
puTenHo ¢opmynmpaHaTa ctpaTermsa, ¢ epeKT KaKTo BbpXy NapamMeTpUTe Ha AbprKas-
HUWA OBAT, TaKa M HA Bb3MOXHOCTUTE 332 PUHAHCUPAHE Ha NAaHMpPaHUTe AedUUnTM No
ObpKaBHMA BroaxKeT.

Tbi KaTo A0 Ha4yanoTo Ha boaxkeTHata 2022 r. AbpKAaBHUAT BIOAXKET He e NPUeT oT
HapogHoTto cbbpaHue, Ha 6a3a Ha ypeabata Ha un. 87, an. 2 oT 3akoHa 3a nybanu-
HUTe PpuHaHcK, npes 2022 roanHa (40 NPUeMaHeTo Ha 3aKOH 3a AbPrKaBHUA broaKeT)
MWHUCTEPCKUAT CHBET LLLE MOKE 4a NOEMA AbPKABEH AbAT €4MHCTBEHO 3a peUHaH-
CMpaHe Ha abAara B obpalieHne 1 To 40 pa3mepa Ha roAULLIHUTE NoraweHns no obp-
*KaBHUA ObAT, NOET A0 HavanoTo Ha 2022 roaunHa. Mpeasua 3akoHoBaTa pasnopenba
HOBMAT AbAr, KOUTO 6M MOrba Aa 6bae NoeT LWe ce paBHABA Ha obWMA pa3smep Ha
noraweHunATa No gbprkasHUA abar npes 2022 r., sb3ansawm Ha 3,0 mapa. ns., B T.u.
2,4 mnpa. ne. no eBpoobauraunm, nnacupadun no GMTN nporpamata Ha Penybaunka
Bvarapua n 304 maH. nB. no ALK, emuTupaHu Ha BbTpewHMA nasap. OCTaTbKbT OT

O6LLI,VIH obem Ha noraweHunsTa npeacrasnABaTt noralleHnA nNo Abp*XaBHU 3aEMMN.

KOHUEeHTpUpaHeTO Ha eMUCUOHHATa aKTUBHOCT B TPeTOTO Tpumeceuune Ha 2021 r.,
npes KoeTo Helle noeto 61130 ABe TPETU OT HEOOXOAMMOTO AbATOBO PUHAHCMpPaHE
c AUK, nonpuHece 3a noBuLLaBaHe Ha LeHaTa Ha AbAroBoTo puHaHcupaHe. B cneac-
TBME Ha TOBA M CU/IHATA BOJIATU/THOCT Ha MEXAYyHapoaHUTe Na3apu, 4OXOAHOCTTA MO
AbPXKaBHUA AT Ce BbPHA Ha NONOXKUTENHN HUBA. YBeNnyeHnTe obemu 3a puHaH-
CUpaHe npes cneaBalina TPUroAULLEH Nepmoa npeanoaarat orpaHMYaBaHe Ha Kana-
UMTeTa Ha BbTPELWHMA nasap 3a abcopbumpaHe Ha MbAHUS 0b6emM OT AbAroBo PpUHaH-
CUpaHe, KOETO Le AoBeae B CPeAHOCPOYEH MJaH A0 HE0bX0AMMOCT OT AOMNb/BaHe
Yypes 3aeMaHe Ha BbHLUHWUTE Na3apu.

B nepuoga 2022 - 2024 r. 4bAroBOTO GMHAHCUpPAHE Ha AbpXKaBHUA BrogKeT ce naa-
HMpa Aa 6vae obes3nevyeHO OCHOBHO MOCPEACTBOM MacMpaHe Ha emucum Ha OLUK,
KaKTO Ha MEeCTHMA AbJIrOB Ma3ap, Taka U Ha MeXKAYyHapoaHWUTe nasapwu, npu gonyc-
KaHe Ha NPUeM/INBU FTPaHNLLLN U eNeMEHTM Ha TOJIePaHC NO OTHOLWEHME Ha PUCKOBUA
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npodumn. OnpeaenaHeTo Ha CTPYKTypaTa Ha HOBOMOETMS AbAr ce Npeasukaa Aa
6bae cbobpaseHo ¢ npeobnagasalimTe MasapHM TEHAEHUMM U UHBECTUTOPCKAaTa
6a3a, OTYMTANKM Bb3MOMKHOCTMTE 32 HaMafABaHE Ha PUCKA 3a peduHaHCUpaHe Ha
AbPXKABHUA ObAT U MUHUMU3MPAHE Ha IMKBUAHUTE PUCKOBE 3a AbPKaBHUA BI0OKeET.

B ponbaHeHWe, KbM Na3apHO-0PMEHTUPAHOTO PUHAHCMPAHE Ha AbpPXKaBHUA OroaXKeT
ce npeaBuXaa 3akoHoaaTeNHo Aa 6bae obesneyeHa M Bb3MOXKHOCT 33 NOEMAHETO
Ha HOB BbHLUEH AbPXKABEH Ab/I Ype3 3aeMM Mo ANHUSA Ha GUHAHCOBU UHCTPYMEHTHU
oT EC n/unun ot mexayHapoaHn GUHAHCOBU UHCTUTYLMN. O OTHOWEHNE Ha PUHAH-
CMPAHETO Ha HOBU MHBECTULIMOHHU NPOEKTU N cneundrUyYHM NPOrpamm C AbpPXHKaABHU
M AbprKaBHOrapaHTUpPaHU 3aemMM, Bb3NPUETUAT KOHCEPBATMBEH NOAXO4 e Mnpo-
Ob/XKM Oa ce npunara.

Mpes3 nepnoga 2022 — 2024 r. e npeasuaeHa Bb3MOXKHOCT 3a NoOeMaHe Ha HOB Abp-
YKaBeH ObAT B paMKkuTe Ha 7,3 mapa. nB. - 9,1 mapa. NB8. rogMLWLHO, KaTo pasmepbT Ha
Abara B obpalleHune, KonMTo cneasa ga 6vae pedmHaHcMpaH, Bb3aun3a Ha 3,0 mapa.
ne.—3,5 mapa. nNB. rogmLLIHoO.

Ta6ua. 1: Ib/r u IMXBeHU pa3xoAM - KJII4Y0BU IapaMeTpH

2020r. 2021 2022* 2023* 2024*
Mokasaten
oTyer oTyer npoeKT nporHosa nporHosa
[vpxaseH gbar
[bprKaBeH AbAr, MH. N1B. 27,504.8 31,218.0 35,502.2 41,523.6 47,126.1
[OvpxaseH awbar/BBM (%) 22.9% 23.9% 24.8% 27.3% 29.3%
[AbpKaBHOrapaHTUpPaH AbAr
[bpaBHOTapaHTMPaH AbAr, MJH. /IB. 1,743.2 1,938.5 1,750.1 1,545.0 1,289.1
[bpskaBHOrapaHTMpaH gbar/BBM ( %) 1.5% 1.5% 1.2% 1.0% 0.8%
[bar Ha cektop "[bpiKaBHo ynpasneHue"
[Obar Ha cekTop "[bprKaBHO ynpasaeHue", MaH. 8. 29,602.2 33,346.0 37,664.6 43,441.3 48,741.0
[Owar Ha cekTop "[ibpkaBHo ynpasneHue"/BBM (%) 24.7% 25.5% 26.3% 28.6% 30.3%
Pasxopu 3a obcyKBaHe Ha AbPXKaBHUA AbAT
JlnxBe HM pa3xo4m No AbAara, MH. N1B. 584.3 590.8 629.8 784.3 1,002.5
Juxse Hu pasxoaum no avara/BBIM (%) 0.5% 0.5% 0.4% 0.5% 0.6%
BBI, MsH. nB. 119,951.1 130,614.2 143,024.1 152,152.6 160,640.4

* No nporHo3a Ha MMHUCTEPCTBOTO Ha GUHaHcUTe
N3TouHMK: MD

Mpe3 2021 r. CbOTHOWEHMETO Ha AbPXKABHMA AbAT cnpamo BBl goctura Ao HMBO OT
23,9 % (npw 22,9 % npe3 2020 r.). B nepnoaa 2022 — 2024 r., Bb3 OCHOBa Ha Aonyc-
KaHWATA M NPOrHO3HOTO AbArOBO GUHAHCUPAHE, Pa3MepPbT Ha AbPKABHUA AbAr B ab-
COJNOTHU CTOMHOCTU M CbOTHOLUEHMETO MY CNPAMO NPorHo3Hms BB Wwe npoabarKm
Oa HapacTta oT 24,8 % B Kpaa Ha 2022 r. (35,5 mnpa. nB.) 8o 29,3 % npes3 2024 r. (47,1
MApA. NB.).
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®ur. 1: Pasmep Ha Abp>KaBHMA ABJT U A'bJITA HA CEKTOP , /I bpKaBHO ynpasJe-
HUe“ 3a nepuoga 2020 - 2024 r.
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* No NporHo3a Ha MMHKCTEPCTBOTO Ha GUHaHCcUTe
N3TOYHMK: MD

JnHammKaTa Ha KoedMUMEHTUTE Ha BaNlyTHATa U NIMXBEHA CTPYKTYpa Ha AbAra npes
2022 - 2024 r. npogbaKaea 4a ce NPOMEHSA B MOCOKA peayumpaHe Ha Aena Ha AbAra,
AEHOMUHMPAH BbB BaNyTW pa3inyHuM oT nesa u espo (JPY) o1 0,2 % 0 0,1 % 1 Ha
YaCTTa Ha 3a4b/IKEHMATA C NAABALLM NNXBEHWN KYNOHW — B AnanasoHa mexay 0,9 % u
0,3 %. MpakTnyecku, B Kpad Ha nepmoda okoso 99,9 % oT 3aab/KeHuMATa Le 6baaT B
€Bpo U B /ieBa (CbOTBETHO 66,3 % B eBpOo 1 33,6 % B N1eBa), a Te3n ¢ GUKCUPAHUN TUXBU
0K0J10 99,7 %, C peuMnpoYHO HamaneHue Ha Tesun B apyrn Banytm (JPY) n ¢ nnasawum
nxsu.

Bbnpekn ouepTaBawmTe ce NnepcrnekTMBmM OTHOCHO TeMNAa Ha U3MEHEeHWe Ha AbprKaB-
HUA OBAT U CbNBTCTBALWLNTE NOEMAHETO Ha HOB AbpPXKaBeH AbAlr pUCKoBe, CbOTHOLE-
HMETO Ha SIMXBEHUTE pa3xogm cNpAMo NporHo3HuA BBl npes uenma TpuroguileH ne-
puog, we ce 3anasu B pamkute nog 1,0 %, C KoeTo ce nsbsrea AONB/IHUTENHO HATO-
BapBaHE Ha Abp*KaBHUA 6|‘O,CI,)KeT.

MpW CbOTHOLIEHMETO ,Abp’KaBHOrapaHTUpaH Abar/bBMN“ kbm 31 aekemspu 2021 r.
Ce 0YaKBa 3aMna3BaHe Ha PaBHULLETO HA TO3M MHAMKaATOp cnpamo 2020 r. B paamep oT
1,5 %, a B nepnoga 2022 - 2024 r. ga HamanABa Npes3 BCAKA e4Ha OT pasr/iexagaHuTe
rognHn o Hueo ot 0,8 % B Kpas Ha 2024 r.

Kbm Kpaa Ha 2021 r. CbOTHOWEHWETO ,AbAr Ha cekTop ,[JbpXaBHO ynpasne-
Hue“/BBN“ ce ouaksa Aa oTbene)ku pbCT M Aa Bb3nese Ha HUMBO oT 25,5 % (npwu 24,7
% B Kpas Ha 2020 r.), KaTo B TPUroAMLLIHa NEPCNeKTUBA Lie NPOAbAXKM A3 HapacTsa,
pocTturaiiku ao okono 30,3 % B Kpas Ha 2024 r. He3aBMCMMO OT TE€3M Pa3BUTUA, NPOT-
HO3HUTE CTOMHOCTX Ha NOKa3aTenA ce 3ana3BaT Nog MakCMMaiHO gonyctumuns pede-
peHTeH npar Ha MaacTpUXTCKMA KpUTEPUI 3a KOHBepreHumsa oT 60 %.
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JI'bPKABEH U I'bP2KABHOTAPAHTUPAH J'bJIT

2.1 AbpKaBeH ABJT

HOMWHANHMAT pasamep Ha AbPrKaBHUA ObAT KbM Kpasa Ha 2021 r. otbennassa 3HauuTte-
neH pbueT go 31,2 mapa. nB., B cpaBHeHMe ¢ oT4eTeHOTO Kbm 31.12.2020 r. HMBO OT
27,5 mnpa. ne. CToMHOCTTa My e nog, npara Ha npeasuaeHoTto 8 346P6 3a 2021 r.!
orpaHMyeHune 33 MakCMMmaneH pasmep Ha AbPXKaBHMA AbAM B KpaA Ha roguMHaTa oT
31,9 mnpa. nB., a cboTHeceH cnpamo BBI1, obwaTta Abarosa TexecTt goctura go 23,9
% (npwn 22,9 % kbm 31.12.2020 r.). Hal - BUCOK NpMHOC 33 GOPMUPAHOTO HOMUHANTHO
HapacTBaHe Ha AbAra MMa NOAYYEHOTO npes rogMHaTa HOBO BBLTPELIHO M BbHLUHO
dMHaHCMpaHe, KOeTo HagBULIWABA pa3mepa Ha U3BbpLIEHUTe noraweHuna. CboTeeT-
HOTO pa3npeaeneHne mexay Aena Ha BbHLWHUA U BbTPELWHUA AbPXKABEH AbAT KbM
31 pekemBpun 2021 r.e 72,3 % wn 27,7 % (npn 79,5 % n 20,5 % npe3 2020 r.).

EnHa oT npeaBapuTeIHO 3a10XKEHUTE LEIM Ha 3aeMHaTta NoanTuka npes 2021 r. 6e
OCUTYpPABAHETO HA NAa3apHO OPUEHTUPAHO GMHAHCMpPAHE Ype3 NpoBeXaaHe Ha MbB-
KaBa M aKTMBHA EMUCUMOHHA NOINTUKA U AnBEPCUPUKALMA HA BbTPELHUTE N BbHLLU-
HUTE ABbATOBM U3TOYHMUM. 33 pean3npaHeTo Ha NoCTaBeHaTa Len NPoabAXKM NOAu-
TUKATA 33 NPUOPUTETHO HabMpaHe HA HE0HXO4MMOTO AbAroBO PUHAHCUPAHE 3a Le-
NIMTe Ha ObpXKaBHUA BIOAXKET Ype3 aKTMBHOTO y4acTMe Ha AbPrKaBaTa KaTo EMUTEHT
Ha AUK, rnasHO Ha BbTpeLwHMA Nasap 1 yTebprKaasaHe poaaTta Ha LK KaTto ocHoBeH
WMHCTPYMEHT 33 PUHAHCMPAHE HA 3aeMHUTE HYXXAM Ha AbpiKaBaTa.

Mpe3 2021 r. B pamMK1UTE Ha OrpaHMYeHMeTOo 3a NoemaHe Ha HOB AbpXKaBeH AbAr B
36PB 3a 2021 r. o1 4,5 mnpa,. ne. 6axa nnacupanu ALK Ha BbTpelwHMA nasap ¢ obua
HOMMHaJIHa CTOMHOCT OT 3,8 MApA. NB. (B T.4. EMUCUM CbC CpoYHOCT 3. M6 M., 5T., 7
rrmém., nli0r.n 6 m., A€HOMUHUPAHU B JIEBA), NPEAOCTaBAWM A406pPU UHBECTULU-
OHHM Bb3MOXHOCTU HA LUMPOK KPbr YYAaCTHULM HA BbTPELIHMA Na3ap 3a CyBepeHeH
ObIr.

3a emucuATa CbC CPOYHOCT 3 T. 1 6 M. Cce NpoBeae eaAMH ayKLMOH Npe3 mecel, Hoem-
BPM, Ha KONTO 6sxa nnacMpanHn ALK Ha HomuHanHa ctoiHocT 500 MAaH. 1B., Npu cpes-
HonpeTerneHa goxogHoct ot 0,13 %.

O6wumAaT peanmsmnpaH obem Ha 5-rogmwHata emucua UK oT netre nposeneHn ayk-
LMOHA A0 Ha4anoTo Ha mecel, Hoemspu 2021 r. gocturHa 1,7 mapg. nB., Npu NOCTUT-
HaTa cpegHonpeTersieHa goxogHoct ot 0,02 %.

! ¢ npneTna ot 46-toto HapoaHo cbbpaHue 3U/ Ha 3[6P6 3a 2021 r. He ce M3BbPLUEHN NPOMEHM MO
OTHOLIEHWE Ha Ab/rOBUTE OrPaHNYEHUA U MapameTpuTe No AbPXKaBHUA ObIT;
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EmuncuaTta cbc cpoyHocT 7 1. M 6 m. belle nnacMpaHa Ha nocnegHusa 3a 2021 r. ayk-
LMOH, NpoBeAeH B KpaA Ha mecel, HoemBpW. Ha ayKumoHa 6axa npogageHun LK Ha
ctoitHocT 500 MAH. N1B., € NOCTUTHaTa cpeaHonpeTerneHa goxoaHoct 0,49 %.

EmucumaTta cbe cpoyHoct 10 1. M 6 M. (pedepeHTHA No OTHOLLIEHME Ha NOoKa3aTenAa 3a
OLLeHKa CTeneHTa Ha KOHBepreHuma n eanH ot MaacTpuUXTCTKUTe KpuTepun), be nna-
CMpaHa Ha TpY ayKUMOHa A0 Kpaa Ha mecel, oktomBpu 2021 r., c obu, obem Ha emu-
TupaHute QUK B pasmep Ha 1,1 mapa. ne., Npu NoCTUrHaTa cpegHonpeTerneHa 4o0-
XOAHOCT 3a uena emutnpaH obem ot 0,34 %.

OcTtaHanata 4acTt oT nosydyeHoto npes 2021 r. duHaHCMpaHe npeacTaBaABa yCBOSA-
BaHe Ha cpeAcTBaTa OT 3aeMa’, NpeAoCcTaBeH No IMHUA Ha EBPONEencKMA MHCTPYMEHT
33 BpeMeHHa NnoAKpena c e CMeK4yaBaHe Ha puckoBeTe oT 6be3spaboTtuuata npu us-
BbHpeaHM obcTosaTencTsa BcneacTsme Ha nsbyxsaHeto Ha COVID-19 (SURE) (OB, L
159/1 ot 20 mait 2020 r.), B pasmep Ha 511,0 maH. eBpo uaun 999,4 mAH. ..

BcneacTteme OT noeTnA npes roanMHaTta Ab/r CPeAHMAT OCTAaTbYeH CPOK HA AbpPrKaBHUA
ObAT B Kpas Ha 31 gekemspwu 2021 r. ce cbkpawasa ¢ 6am30 10 meceua, cbnocTa-
BAMKWN ro ¢ HUBOTO, oT4yeTeHo npe3 2020 r. M gocTura 40 OKoso 8 T. n 2 mecela.

Mpn ABAFOBUTE MHCTPYMEHTU C GUKCUPAHM TNXBEHU KYNOHW Ce OTYMTA yBEINYEHNE
00 98,7 % 3a 2021 r. (npm 98,1 % Kbm 31.12.2020 r.) 3a CMeTKa Ha HaMa/IeHUETO Ha
ObNTOBUTE MHCTPYMEHTU ¢ nnasawm amnxsu (ot 1,9 % B Kpas Ha 2020 r. go 1,3 % B
Kpas Ha 2021 r.). BbB BasiyTHaTa CTPYKTypa ce 3ana3sa npeobaagaBalunaT gan Ha 3a-
Ob/IKEHUATA, AEHOMUHUPAHU B €BPO U fIeBa ¢ 06, cbBKyneH aan ot 99,8 % (npw 99,7
% B Kpas Ha 2020 r.), a Te3n B Apyrn BanytTu HamanasaT Ao HMBo oT1 0,2 % (npn 0,3 %
B Kpana Ha 2020 r.).

B maTypuTeTHaTa CTPYKTypa Ha AbAara (Mo octaTb4eH CPOK) KbM Kpasa Ha 2021 r. ao-
MWHAHTHA NO3MLMA 3aeMa AbArbT CbC CPodYHOCT OT 1 1. oo 5. — 33,5 %, Bbnpeku, ye
6enexxn HamaneHue cnpAamo HMBOTO OT 39,2 % npe3 2020 r. ChepBa cermeHTbT OT 5
r. 8o 10 r., korTo Hapactea A0 33,1 %, cnpamo 31,2 % KbM Kpasa Ha npeaxogHaTta
roanHa. 3Ha4yMTeNHO HapacTBaHe ce HabaogaBa M NPU AbAra C OCTaTbYyeH MaTypuTeT
00 1 rognHa — oT 3 % Kbm 31.12.2020 r. go 8,9 % Kbm 31.12.2021 r., NOBAMAHO OT
HacTbnBawwmA npe3 2022 r. nagae Ha eBpoobanraumm, emntnpanm Ha MKIM no GMTN
nporpamarta. Mpu gbara c octaTbyeH matyputeT Hag 10 r. ce Habatoaasa NPOTUBOMO-
NI0XKHA TeHAEeHUMA - Hamanasa Ao 24,5 % npes 2021 r. ot 26,6 % B Kpaa Ha npeaxoa-
HaTa roguHa.

2 CnopasymeHueTo 3a 3aem mexay EBponelickna cbios KaTo 3aemogaten u Penybaumka Bbarapuma Kato
3aemonosyyaten, noanucaHo 3a Esponelickata Komucus Ha 11 gekemspu 2020 r. n 3a Penybanka
Bbarapua Ha 26 Hoempu 2020 1. U paTUdMUMPAHO CbC 3aKOH OoT HapoaHoTo cbbpaHue Ha 22.12.2020
r., o6H., 1B, 6p.109/22.12.2020 r.



Ta6.1. 2: OCHOBHHU NMOKa3aTeJ M Ha AbPKaBHUA I'bJIT

CTPATErMA 3A YNPABNEHME HA ABPXABHMA AbAT 3A NEPMOAA 2022-2024 .

Mokasartenu 31.12.2020. 31.12.2021r.
otuer otyer
0610 AbpKABEH ABAr, M/H. NB. 27,504.8 31,218.0
BBM, mAH. nB. 119,951.1 130,614.2
06wo avbprkaseH abnar /BB, (%) 22.9% 23.9%
BbTpelleH AbpKaBeH AbAr, MAH. NB. 5,643.6 8,637.1
BbHLWeH AbpXKaBeH AbAr, MH. N1B. 21,861.1 22,5809
BbTpeleH abpskaBeH abar/06uwo agbprKaseH abir (%) 20.5% 27.7%
BbHLWeH gbpKaseH abnr/0O6wo abpaseH abnr (%) 79.5% 72.3%
JInxseHa CTPYKTYpa Ha A bp}KaBHUA AbAr
Obnr ¢ GUKCMpaH NNXBEH NPOLEHT, MJIH. N1B. 26,973.9 30,810.7
[bnr ¢ NnPOMeHNNB NNXBEH NPOLEHT, MJIH. /1B. 530.9 407.3
ObAr ¢ GUKCUpaH NMXBEH NPOLEHT (%) 98.1% 98.7%
[bAr c NpOMEHANB NNXBEH NPOLLEHT (%) 1.9% 1.3%
BanyTHa CTPyKTypa Ha AbpKaBHUA AbAT
Ovnr 8 EUR, maH. ne.. 22,517.3 22,966.1
Ovnr 8 BGN, maH. nB.. 4,902.2 8,179.3
Ovnr 8 USD, MaH. nB.. - -
Obnr B agpyrn Banytn, MjH. nB.. 85.3 72.6
Ounr B EUR (%) 81.9% 73.6%
Owvnr 8 BGN (%) 17.8% 26.2%
Obnr 8 USD (%) 0.0% 0.0%
Owvnr B gpyrv Banytm (%) 0.3% 0.2%
MatypuTeTHa CTPYKTYypa Ha AbPKaBHUA AbAT (MO OCTaTbyYeH CPOK)
Ovnr go 1 roguHa BKAOYUTENHO, MJIH. NB. 818.4 2,771.5
Obnr ot 1 A0 5 roavHU BKAKOYUTENHO, MJH. N1B. 10,785.0 10,476.3
Obnr ot 5 o 10 roanHM BKAKOUYUTENHO, MAH. NB. 8,571.3 10,324.1
Obnr Hag 10 roAVHW BKAKOYUTENHO, MJTH. N1B. 7,330.1 7,646.1
Ovnr o 1 rogmnHa BrAouuTenHo (%) 3.0% 8.9%
Ounr ot 1 o 5 rogyHm BrAtoUnTENHO (%) 39.2% 33.5%
Owbnr ot 5 go 10 rognHu BRAtOUUTENHO (%) 31.2% 33.1%
Ouvnr Hag 10 rogmHm BrAtoUMTENHO (%) 26.6% 24.5%
Cpe/ZieH OCTaTbyYeH CPOK HAa AbPKABHUA AbAT (rOAUHM) 9r. 8r.m2m.

*BBIN: MaKkpovKoHOMMYeCKa NPOrHo3a Ha MMHMCTEPCTBOTO Ha GUHAHCUTE, YacT OT AKTyasM3vMpaHaTa cpegHOCPOYHa bto-
OKeTHa nporHo3a (ACBIM) 3a neproga 2022 — 2024 . N3TOUHMK: MP

2.2 I'bp:XaBHOrapaHTUPAH A'bJT

Kbm Kpas Ha 2021 r. HOMWMHANHMAT pa3mep Ha AbprKaBHOrapaHTMpaHua abvar (Ar4)
HapacTea 40 HMBO OT 1,9 mapa. /iB. (npu 1,7 mapa. nB. B Kpas Ha 2020 r.), Bcneacreune
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N3JafeHNTe AbPMKABHU rapaHLMM N0 IMHUA Ha MHCTPYMeHTUM oT EC. KaTo npoueHT oT
BEBM npe3 2021 r. AbpKaBHOrapaHTUPaHUTE 3a4b/IKEHNA ce 3ana3BaT Ha HUBOTO OT
2020r.- 1,5 %.

Mo-ronamata Yact ot Al ce popmmpa OT BbHLWHU AbPHKABHOTapPaHTUPaAHN 33aEMMU,
npeaocTaBeHN OCHOBHO OT oduMuManHu Kpegutopm kKato MBEBP, EWB, EK, EEBP, EPCE,
ABMC, KdB n ap. BorpewHuat A/l ce cbCTOM OT AbpKABHUTE rapaHLMn, N3paneHn
no peaa Ha 3akoHa 3a KpeaAuTUpaHe Ha CTYAEHTU U AOKTOPAHTU, KOUTO Kbm 31
aekemspu 2021 r. 3aema He3HauuTeNeH AN oT okono 3,5 % B o6wma pasmep Ha Ar4.

Ta6u. 3: Pa3mMep U JMHaMHKaA Ha A'bpP>KaBHOTapaHTUPAHUA J'bJIT

31.12.2020rr. 31.12.2021r.
[vbp)KaBHOrapaHTMpaH AbAT, M/H. NB.
oTtyer oTtyer
BbTpeweH abprkaBHOrapaHTUpaH Abnar 724 67.1
1.rapaHuuu no 3aKoHa 3a KpeauTUpaHe Ha CTYAEHTU U JOKTOPAHTHU 724 67.1
BbHLWeH AbpKaBHOrapaHTUpaH obAar 1,670.9 1,871.3
1.MBBP /CBeToBHa 6aHKa/ 586.7 586.7
2.EMB 63.6 181.3
3.EEBP 586.7 586.7
4. [pyru (EBPATOM, ABMC, BPCE, EK 1 ap.) 433.7 516.5
061 pasmep Ha Abp}KAaBHOrapaHTUPaHA AbAT 1,743.2 1,938.5
[bprasHorapaHTupaH abar/BBM (%) 1.5% 1.5%

MN3TOYHMK: MD
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MKOHOMWYECKH NEPCIIEKTHWBHU 3A IIEPUO/IA
2022-2024T.

3.1 Pa3zBuTHe Ha HallMOHAa/IHAaTa HUKOHOMMKA npe3 2021 r.

Mpe3s 2021 r. ce HabnwogaBalle Bb3CTAaHOBABAHE Ha CBETOBHATa MKOHOMMKA OT
Kpu3aTa, NpuyMHeHa oOT naHgemumata ot COVID-19. To npoTeye pasivyHO B
OTAEe/THUTE UKOHOMMUYECKU CEeKTOPU. AKTUBM3NPAHETO Ha BaKCUMHALMOHHMA npouec
ce OTpasu B 0b6neKYaBaHe Ha OrpaHWYEHUATA OT BTOPO TPMMecCeYMe B MHOFO OT
pa3BuTUTE [AbpXKaBM WU CblecTBeHO HapacTtBaHe Ha bBBIN. CouweBpemeHHO
npegnaraHeTo OCTaHa MNO-HUCKO OT TbpCeHeTo, nNpobnemute MO Bepurnte Ha
NPOM3BOACTBO M AOCTABKM Ce N30CTpMXa, HabntogaBalle ce CbLeCTBEHO HapacTBaHe
Ha UeHWUTe Ha CYpPOBMHUTE, KOETO MOCTENEHHO ce MPEexXBbp/u U BbpPXY LEeHUTe 3a
KpanHuTe noTpebutenu.

PactexxbT Ha BBl Ha Bbarapmsa 3a 2021 r. ce nporHo3umpa ga 6bae 3,7 %.
HapacTtBaHeTo Ha noTpebaeHneTo Ha IOMaKMHCTBATA Lie ce 3abaBu Npes YeTBbPTOTO
TpMMeceune Nopagm BAOLWABAHETO Ha ennageMmnyHaTa ob6cTaHOBKa B CTpaHaTa, KOeTo
3ano4Ha oT centemspu 2021 r., a NpU MHBECTULMMTE B OCHOBEH KanuTaa ce O4YaKBa
cnag 3a roguHaTta. NPMHOCHT Ha HETHMA M3HOC KbM pacTexa Ha BBl we e no-manko
oTpuuateneH cnpAmo To3m npe3 2020 r. KaKTo M3HOCHT, Taka M BHOCHT Ha CTOKMU ce
NPOrHo3npa ga ce Bb3CTAaHOBAT A0 HUBATa cu ot 2019 .

OueHKaTa 3a 6pos Ha 3aeTUTe B MKOHOMMKATa € Aa ce 3anasu NoYTyM Ha HUBOTO CU OT
2020 r. (MnuHMMmanHo ysenndeHne ot 0,1 %). CpeaHOroANWHMAT KoePULMEHT Ha
6e3paboTmua ce oueHaABa Ha 5,4 %, a KOeDULMEHTLT Ha NKOHOMMYECKA aKTUBHOCT Ha
Hace/NIeHMETO Le ce 3anasm NoYTK Cbma KakTo npe3 2020 r. Ha HMBO oT 55,4 %. 3a
2021 r. HOMMHANHUAT PacTeXK Ha KOMMEHCcALUATA Ha egnH HaeT e oueHeH Ha 8,9 %.

B cboTBETCTBME C O4YaKBaHWMATA 33 MO-CMNHO TMNOCKbMBAHE Ha neTpona w
HeeHeprunHuTe cypoBuHM npes 2021 r., uHpnaumnaTa B bBbarapusa ce oyakBa Aa
[O0CTUrHe 6,7 % B KpasA Ha rogmnHaTa, a cpeaHoroaAnLIHaTa M cToMHocT aa 6bae 2,9 %.

TbprosckMAT aedmumnT ce oyaksa aa 6bvae 4,2 % ot BBIM npe3 2021 r., KoeTo uwe e
ocHoBeH ¢daKTop 3a dopmupaHe Ha oTpuuaTeneH HanaHC No TeKyllaTa CMETKa B
pasmep Ha 1 % ot BBIN. Mpwu ycayrute, ¢ ornen sHaumtenHuma cnag npes 2020 r., we
MMa CbLLECTBEHO MOBMLIEHME KAKTO Ha M3HOCA, TaKa M Ha BHOCA, Hal-Be4ye Ha
TPAHCMOPTHM YCAYTU M NbTYBaHUA. M3NMWBKBT Ha CTaTUATA YCAYIU ce NPOrHo3npa 4a
ce yBenunum oo 6 % ot BBI.

Mpe3 2021 r. pacTeXXbT Ha KpeauTa 3a NpeanpuATUA LWe ce YCKOPU B CUHXPOH C
OYaKBaHUATA 3a NoA0bpPABaHE HAa MKOHOMMYECKATA aKTUBHOCT, HO HAPaCTBAHETO Lie
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6bae orpaHWYyeHo OT o4yepTaBalla ce cnaba WMHBECTULUMOHHA AENHOCT B 4YaCTHUA
cekTop. MNpn gOMaKMHCTBaTa NPOrHO3MPAHOTO MO-BMCOKO TbPCEHE Ha Kpeautn ce
noAKpensa oT Pa3BUTMETO Ha NOTPebIEHNETO, CTPOUTENCTBOTO M Na3apa Ha XKuauula.
foAMWHOTO HapacTBaHe Ha B3eMaHMATa OT NPeanpuAaTUA ce NpPorHosupa aa 6bvae
OK0/10 4,2 %, a Ha B3eMaHuMATa OT AOMAKUMHCTBaTa — 12,6 %.

3.2 OyaKBaHHUA 32 UKOHOMUYECKOTO pa3BuTue npes3 2022 -
2024 .

PactexkbT Ha BBl we ce yckopu ao 4,8 % npes 2022 r., ABMXKEH OT UHBECTMUMUTE.
My6AnYHUTE MHBECTMUMM We 6baaT NogKpeneHu oT cpeacTBaTa no HauMoHanHuAa
naaH 3a Bb3cTaHoBABaHe U yctonumeocT (HMBY). YacTHOTO cbdMHaHCMpPaHe No IMHUA
Ha HMBY we cTMmynnpa v YacTHUTE MHBECTULMUN. Te Le HapacTBaT M nopaaun nogob-
peHne Ha OYaKBaHWUATA, CBbP3aHU C HAMANeHMe Ha HeCUrypHoCTTa cpes, MKOHOMM-
YecKUTe areHTU 1 NOBULLEHOTO TbpceHe. B CboTBETCTBUE C OYAKBAHUTE NO-YMepeHU
TEMMOBE HA pacTeX Ha MeXAyHapoaHaTa TbProBMa N Ha UKOHOMKWYECKaTa aKTUBHOCT
B OCHOBHMUTE HW TbProBCKM NAPTHbOPU, PACTEKBT HA M3HOCA Ha CTOKM Le ce 3abaBu
CnpAamo npeaxoaHaTa rogmMHa. IMHaMmmnKaTa Ha BHOCA Ha CTOKM M YCAYTU e ce onpe-
LEena oT egHa CTPaHa OT NO-0OrpaHUYEHMA PACTEX HA TbPCEHETO Ha CYPOBUHM OT eKc-
NOPTHO-OPUEHTUPAHUTE OTPACAM, HApes C NO-yMEPEHOTO HapacTBaHe Ha noTpebne-
HUEeTO, M OT Apyra — OT CbLLECTBEHOTO NOBULLEHME HA UHBeCTULMUTE. OTPULATENHUAT
NPWUHOC Ha HETHMA U3HOC KbM HapacTBaHeTo Ha bBI1 we ce 3anasu noytn 6e3 name-
HeHue. Mpe3 2023 r. n 2024 r. pacTeXXbT Ha MIKOHOMMKATA LWe ce 3a6aBn, CbOTBETHO
00 3,7 % v 3,4 %. NoTtpebneHMeTo Ha AOMAKMHCTBATA LLLe HapacTBa NOAKPENeHo oT
HamasieHneTo Ha be3paboTunuata, CTabMAHNA pacTeX Ha foxoauTe u Kpeantute. Us-
HOCDBT LWEe MMa NO-HUCBK NPUHOC 3a peanHoTo HapacTBaHe Ha bBI1 1 npe3 gsete ro-
AVHK, Nopaan 3a6aBAHETO BbB BbHLWHOTO TbpceHe. [PUHOCHT Ha HETHUA U3HOC KbM
pactexa Ha BBl we octaHe oTpuuaTeneH.

3a 2022 r. ce NnporHo3npa OTHOCUTENIHO BUCOK PbCT Ha 6poA Ha 3aeTuTe oT 1 %, KOUTO
e ce obycnaBsa eAHOBPEMEHHO OT NoA06pPABAHETO Ha eNnageMnyHaTa 06CcTaHOBKA B
CBeTa M B YaCTHOCT B bbarapus, KakTo 1 Ha NONIOKUTENHUA ePEKT OT NbpBUTE GUHAH-
cosu notoumn no HIBY. B pe3yntaT Ha Nos0OXKUTENHATa AMHAMMUKA Ha 33a€TOCTTa ce
o4YyakBa KoepMUMEHTHT Ha 6e3paboTuua 3a 2022 r. ga Hamasee A0 5 %, a UKOHOMU-
yecKaTa akTUMBHOCT Ha HaceseHUeTo aa ce ysennun ao 56,2 %. Npes nepuoga 2023 -
2024 r. pbCTbT Ha 3a€TOCTTa LUEe Ce 3ana3un BUCOK (B AnanasoHa 0,8 % - 1,2 %), a Koe-
dUUMEHTHT Ha be3paboTurua We NPoAb/AKN TPEHAA CM HAa HaMaNeHMe, KaTo Ce 04YaKBa
Aa AOCTUTHe cpeaHoroamnLuHa ctoHocT oT 4,3 % npe3 2024 r.

CpegHoroguwHoTo nosuweHue Ha XUML, npe3 2022 r. ce nporHo3upa ga b6bvae 5,6
%, a MHbNaAUMATa B Kpaa Ha rogmHarta e ce 3abasu go 3,1 %. B cboTBeTCTBUE C Na-
3apHUTE OYaKBaHWA, MeXKAyHapoaHaTa UeHa Ha neTtpona Tvn ,,bpeHT” ce oyaksa Aa
Ce NMOHMXM C ManKko Hag, 12 % B Kpas Ha 2022 r., KOeTo We Aoseae A0 NOeBTUHABAHE
Ha TPAHCMOPTHWUTE rOpPMBaA 3@ CbOTBETHUA Nepuog,. MPUHOCHT Ha 6a3ncHUTE KOMMo-
HeHTU Ha XWUTIL, we ce 3acnnBa KakTo Nopaan HapacTBaHe Ha BbTPELHOTO TbPCEHE,
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TaKa 1 N0 IMHMA Ha BTOPUYHM ePeKTH OT NOCKbNBAHETO Ha eHeproHocutenuTte. MNpes
2023 1.1 2024 r. eHEpPrUIMHNTE CTOKM LLLE MMAT OTpULLaTENEH NPUHOC NOPALM OYaKBa-
HaTa HM3XOAALLA AMHAMMKA Ha MeXKAYHAPOoAHUTE LLeHW. [1o Kpaa Ha NPOrHo3HmA ne-
puoa NPMHOCHT Ha KOMMOHEHTUTE Ha 6a3ncHaTa MHNaumMa we 6bae Bogel 3a pop-
MMWpaHe Ha MHbMAUMATA B CTPaHaTa, HO we ce 3abaBsa. CpeHOrOAUWHMUAT TEMN Ha
nHdnauma we 6vae 2,7 % npes 2023 r. 1 2,2 % npes 2024 r.

Mpe3 2022 r. 04AaKBAHOTO MPOAbL/IMKABALLO HAapacTBaHe Ha LLEHWUTEe Ha NOoBeYeTo OT
MeXAYHAPOAHO TbpryBaHMTE CTOKM Le NOAKPENM 3anasBaHe Ha AByLMPpPEHN HOMU-
HANTHW PACTEXU NPU TbProBMATA CbC CTOKM, BbMPEKN NO-YMePEHUTE HapacTBaHUA Ha
M3TbpryBaHuUTe Kosn4vectsa. lNogKkpeneH oT NO-BMCOKaTa MHBECTULIMOHHA aKTUBHOCT
BHOCDHT LLle NPOABL/IKM A M3MNpPeBapBa M3HOCA, KOETO e AONpUHece 3a HapacTBaHe
Ha Tbprosckma aeduumt 8o 6,2 % ot bBI1. Mpe3 rogmMHaTa pacTeXxbT HAa NpUxoauTe oT
NOCeLLEeHNA HA YYKAEeCTPaHHM TYPUCTU LLEe ce YCKOPU, KOeTO Le € B OCHOBAaTa Ha Ha-
pPacTBaHETO Ha M3/IMLWbKA NpuU TbproeuaTta c ycayru (6,9 % ot bBM). AednumtsT No
TeKyllaTa CMETKa LLie OcTaHe noyTn HenpomeHeH (1,3 % ot BBI1). B neproga 2023 —
2024 r. HOMMHANHUAT PacTeX Ha BHOCA Ha CTOKM Le NPOAbL/IKM Aad N3npesapBa TO3M
Ha M3HOCa M A3 AOMNPUHACA 33 HapacTBaHe Ha TbProBckma gednumnt. AedpuuntsbT No
TEeKyl,aTa CMeTKa LWe ce NOBMLIN KAaTo OTHOowWweHue Kbm BBl 8o 1,9 % un 2,5%, cvorT-
BeTHO npe3 2023 r. n 2024 r.

PacTeXXbT Ha KpeauTa 3a AOMaKMHCTBaTa ce NPorHo3npa aa ce 3abasu o 9,4% npes
2022 r., OTYMTAMKM Kpas Ha YaCTHMA MOPATOPUYM, OYaKBAHMATA 3a OXNaXKAaHe Ha
nasapa Ha Xunuuia, 3abaBsHe Ha HapacTBaHETO Ha KOMMEHCALUMUTE Ha HaeTuTe m
notpebutenckute pasxoaum. MNpes nepmoaa 2023 - 2024 r. KpegUTHT 33 ALOMAKMHCTBA
LLLe NPOAB/IXKM A HApPacTBa C OTHOCUMTENHO BUCOK, HO 3abaBsuwy, ce Temn. KpeguTobT 3a
HedUHaAHCOBU NpeanpuaTMA Wwe ce yckopu npe3 2022 r. n 2023 r. B CUHXPOH C Bb3C-
TQHOBSIBAHETO Ha YaCTHUTE MHBECTMUMM, NoaKpeneHn n oT HMBY. O6wo B3emaHnATa
OT YacTHUA ceKTop npe3 2022 r. we ce yBean4at ¢ 6,6 %, a npes 2023 r. - ¢ 6,8 %.

3.3 PuckoBe npea MaKpoOMKOHOMHYECKATa MPOrHo3a

MpeacraseHaTa NPOrHO3a e 3aBUCUMMA OT PA3BMTUETO HA ennaemmyHaTa o6CcTaHOBKa
KaKTO B CTpaHaTa, TaKa U B CBeTOBeH nnaH. PeannsaumAta Ha NporHosaTta e CU/HO
3aBMCUMA OT NoABaTa M pa3npoCcTpaHEeHUEeTo Ha HOBUTE BapUaHTWU Ha BMpYyca U CTe-
neHTa, B KOATO 34paBHaTa CUTyaUMsA, pecn. MepKuTe 3a cnpasaHe ¢ enuaemMuaATa, ce
OTpasAsBaT BbpXy MKOHOMMKATA. Npun HanaraHeTo Ha CTPUKTHU U NPOABAKUTENHU
MepPKM cpelly pasnpocTpaHeHneTo Ha COVID-19 e Bb3MOXKHO Aa ce Habaogasa no-
cnaba oT o4aKBaHaTa MKOHOMMYECKA aKTMBHOCT Npe3 NbpBaTa Nos0BMHaA Ha 2022 .
PasnnyHa OT OYaKBaHATa AMHaMMKa Ha cTabuamsmpaHe Ha 34paBHaTa CUMTyaums
MOXKe Aa foBefe A0 CbleCTBeHM OTKIOHEHMA B MPOrHo3aTa npes uesima NporHo3eH
XOPU3OHT.

13
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MpoabnskaBaHe Ha NpobnemuTe NoO KaHanWUTe 3a AocTaBKa M npe3 2022 r. moraT Aa
Ce OTPa3AT B OT/1araHe Ha NOPbYKUTE 3a CeABaly NePUOAN UM A0PU B TPANHO Mo-
HU}KaBaHe Ha BbHLWHOTO TbpceHe. ToBa e MMa OTPULATENHO Bb3A4eNCTBUE OCHOBHO
BbPXY EKCMOPTHO OPUEHTUPAHUTE OTPACAM.

PuckoBeTe npez nNporHosata 3a HobnaumaTta npes 2022 r. ca CBbP3aHKU Hali-Beye ¢
peanusaumaTa Ha AOMNYCKaHUATA 33 AMHAMMKATA Ha MEXAYHAPOAHUTE LLEHU, KaTo ce
3acunBaT Te3M BbB Bb3XOAALWLA NOCOKA 3a MPOAbAKABALLO MOCKbMBAHE HA BCUYKM
OCHOBHU TPYNu CYPOBUHM.

Bb3MOXKHO e HapacTBaHe Ha MHPNAUMATA, KOETO e OrpaHMYM PeasHUA PacTeX Ha
aoxoaute, Aa nosege A0 MO-TONAMO OT O4YaKBAaHOTO 3abaBAHe B pacTeKa Ha
noTpebneHMeTo Ha AoMaKuHcTBaTa npes 2022 r. BucokaTa HecurypHocT bu morna ga
Joseae U A0 OT/NaraHe Ha Bb3CTAaHOBABAHETO Ha YacTHWUTE WHBecTUUMWU. PUCK B
nepuoga 2022 — 2024r. e n peanansnpaHeTo Ha MHBECTULUUTE MO JIMHWUA Ha
npoektute no HMBY 1 Ha npoekTute, PUHaHCMpaHn no MHororoguwHata pUHaAHCOBA
pamka Ha EC. 3abassaHe B cTrapTMpaHeTo Ha npoektute no HMBY 6u ce oTpasuno
OTpULATENHO Ha pacTerka Ha bBIM 3a 2022 r.



4. AHANN3 HA PUCKOBETE, CBbP3AHM CbC CTPYKTYPATA HA AbPXABHUA ABAT

AHAJIV3 HA PUCKOBETE, CBBbP3AHU ChC
CTPYKTYPATA HA I bP>XABHUA ABJT 3A ME-
PUOJA 2022 - 2024 T.

CreneHTa Ha BIMAHMETO HA OTAE/NIHUTE PUCKOBE BBbPXY Npoduna u napameTpuTe Ha
ObPXKaBHUA OB € OLEeHEeHa Ype3 U3BbPLUEHNA aHAIN3 Ha pUCKa. PesynTaTtuTe OT Npo-
BEAEHWSA aHANM3, pa3rieaaHn No-[0y, 0TPa3ABaT ePeKTUTE BbPXY XapPaKTEPUCTUKUTE
Ha AbPXKaBHUA AT NPU JOMYCKAaHUATA 32 HOBO AbAroBo GUHaAHCMpaHe, NpeasuaeHu
NP U3roTBAHETO Ha NpoekTa Ha 36PE 3a 2022 r. u Ha ACBI 3a nepuoga 2022 - 2024
r. AMHaMmKaTa Ha HabaoaaBaHWUTe NOKa3aTeNn ce Npeaonpeaens OT OCHOBHUTE duc-
Ka/IHW NapameTpu M NOKa3aTeNM Ha PaMKaTa Ha AbPrKaBHUA OIOAMKET, KAKTO U BAUAHU-
€TO Ha TEKYLLUTE MAaKPOUKOHOMMYECKM NPOrHO3M. OLeHKaTa Ha UISMEHEHWNETO Ha Ab/-
roBUTE MHAMKATOPY NPeACTaBaABa CBOEObPa3eH OPUEHTUP NpU onpeaenaHe Ha rpa-
HULUMTE Ha AONYCTMMAaTa EKCNO3MLMA Ha AbAra U ueam aa 6baat MUHUMU3NPAHWU pUc-
KOBETE, KOUTO Ab/roBaTa CTPYKTypa reHepupa.

Ta6.1. 4: UHAUKaTOpH 3a OLleHKA Ha pUCKa

[bar 2o 1. (M0 OCTaTb4eH CPOK KaTo AN OT AbPIKaBHUSA AbAT, %) 3,0% 8,9% 7,9% 8,0% 5,5%

Puck 33 ped MpaHe
CpegeH nep1og Ao matyputeta (roauhm) - Average time to maturity (ATM) 8,6 8,0 8,6 9,7 10,2

CbOTHOLLIEHUE MEAY ABAT C GUKCUPaH IMXBEH NPOLIEHT U ABAT € Nasaly
JIMIXBEH NPOLEHT (%)
CpeseH Nepuog 40 CIeABALLO GUKCUPAHE HA MXBEHWTE KYMOHM (FOAMHM) |

JIuxseH puck ) . 8,6 8,0 8,6 9,7 10,3
Average time to refixing (ATR )

98,1%/1,9% | 98,7% / 1,3% | 99,1%/ 0,9% | 99,5% /0,5% | 99,7%/0,3%

MPOABAKMTENHOCT (roAMHM) - Duration 7,6 73 77 85 89

CbOTHOLIEHME MEXK Y BbHLIEH W BLTPELWEH AbpiaseH AbAr (%) 79,5% / 20,5%|(72,3% [ 27,7%|68,1% / 31,9%| 66,3% / 33,7% | 65,4% / 34,6%
BanyTeH puck CbOTHOLIEHME Mex Ay AbAra B PUCKOBO HEYTPANHM BANYTU - NeBa U €BPO

CMPAMO AAN Ha AbAra B APyri BanyTy (% ot 0Bluma pasmep Ha gbpxashus | 99,7% /0,3% | 99,8% /0,2% | 99,8% /0,2% | 99,8% /0,2% | 99,9% /0,1%

IbAr)

CboTHOLLEHME Me; 0 1r. (N0 ocTaTbueH cpol aHBYHO-
JIKBUAEH PHCK "LOTHOLLIEHNE Mexy AbAT A0 1 1. (M0 OCTaTbYeH CPOK) M AaHbUH 2,3% 7,0% 6,2% 7,0% 5,2%

OCHTYpUTENHM NpUXoaM (%)

CBOTHOUJEHV:IG MEAY KOHCONMAMPAH ABAT Ha ceKTop "[IbpiasHO 217% 255% 263% 28.6% 303%
PucK, cBbp3aH C | o ynpasnetve" 1 6B (%)
Ha pbara

CbOTHOLLEHME Mex/y AbpiaseH Abar v BB (%) 22,9% 23,9% 24,8% 27,3% 29,3%

C * v/ 6,3% 6,29 49 3,79 2,79
Pk, CobpsaH c y “bOTHOLLEHUE MEXAY AbPKABHOraPaHTUPAH AbAT * U AbpkaseH AbAr (%) ,3% ,2% ,9% ,7% 7%
33b/KeHNA

CbOTHOLLEHME MeX/Y AbPHaBHOrOPaHTUPaH AbAr 1 BBIM (%) 1,5% 1,5% 1,2% 1,0% 0,8%

- u3rpagieHa CTabunHa MHCTUTYLMOHaNHA CTPYKTYPa 3a YNpaBAeHue Ha AbpasHUA AbAT, C ACHO AeNernpaHy OTTOBOPHOCTM Ha NEPCOHana, KOATO AeicTea

8 pamMKuTe Ha MUHUCTEPCTBOTO Ha GUHAHCHTE;

- NOAAbPKAHE HA MHYOPMALMOHHA CUCTEMA 33 aHANN3, NPOTHO3M W YMIPAB/IEHHUE HA AbPKABHUA U JbPKaBHOraPAHTUPAHUA LbAT - OPULMANEH PErucTbp
OnepatviBeH puck 33 AbPIKABHUA U bPKABHOraPaHTUPAHKUA AbAT;

- NPOBEX/AaHe Ha NOIMTUKA 33 HaMaNABaHE Ha ONEepPaTUBHUA PUCK Ype3 NPUNaraHe 1 Cna3BaHe Ha BbTPELHKM CTaHAAPTU U CUCTEMM 33 KOHTPOS,;

- N0Ap06HO pasnucaHy NPpasiAa v NPOLLEAYPU 3a 0PraHM3aLUa Ha AEHHOCTT Ha CTPYKTYPHOTO 3BEHO, OTFOBOPHO 33 YNPaBAEHUE HA AbPIKABHUA AbAT.

3abenexka: *[JaHHUMe ca npo2Ho3HU. Baemu ca npedsud AonyckaHuama 3a Ho80 /12080 PUHAHCUPAHE, 30/10HEeHU MpU
us2omesAHe Ha pazyemume o npoekma Ha 36Pb 3a 2022 2. u npoekma Ha ACbBI1 2022-2024.
MN3TOUHUK: MP
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4.1 Puck oT pepuHaHCUpaHe

CTeneHTa Ha BAMAHMETO Ha pUCKa OT peduHAHCMpaHe e GYHKUMA OT BPeMeBOTO
pasnpegeneHne n pasmepa Ha HaCTbNBALMTE NAALWAHMA MO AbAra, B NPAKa 3aBU-
CMMOCT KaKTO OT Bb3MOXHOCTUTE 33 aKyMy/IMpaHe Ha HeobxoaumuTe cpeacTBa 3a
NOKpMBaHE UM, TaKa M OT LieHaTa Ha GMHaHCUpaHe.

Mpe3 TpurogmwHmna nepuog 2022 - 2024 r. amopTU3aLMOHHMAT NPoduUa Ha Abp-
YKABHMA OBAT Ce XapaKTepmM3mnpa ¢ HACTbNBaLM NAAENKN HA obanraunnTe, eMUTU-
paHu Ha MKIM3, rnaBHO niacMpaHm KaTo YacT oT ocHoBaHaTa MobanHa nporpama
33 eMUTUpPaHe Ha obAar Ha MKI1. PasmepbT Ha npeacroAwmMTe npes TO3n nepuoga
noraweHnsa no espoobanraumMnTe ce ABUXKM B nopaabKka Ha 2,4 mapa. ne. — 2,9
MAPA4. NB. FOAMWHO, a 06WMAT CbBKyNneH ob6em Ha noraweHuATa No AbprKaBHUA
ObAT, CbOTBETHO B AManasoHa mexay 3,0 mapa. ns. n 3,5 mapa. ne. roguilHo.

HannumeTo B CTPyKTypaTa Ha AbAra Ha NPeACTOAWM Najexun B ronemum obemm e
OCHOBHUAT dakTop Npu popmupaHe Ha 3aemHaTa cTpaTerns 3a HabasaHe Ha He-
obxoanmua dpuHaHcoB pecypc 3a pedpuHaHcMpaHe Ha gbara B obpalweHue. Ha
Ta3n OCHOBA ce NnaHMpa nNpeobnagasalyaTta YacT OT HeObXoAMMUTE ABATOBU pe-
cypcu pa 6bae ocurypeHa upes nasapHoO-OpUEHTUPAHM TbPryemMn UHCTPYMEHTMH,
KaKTO Ha MECTHMA, TaKa U Ha MeXAyHapo4HUTE KanuTaaoBM Nasapu, NO3ULUOHK-
PaHKU B Pa3IMYHN MATyPUTETHU CETMEHTH, B T.4. pa3Hoobpa3nBaHe Ha npeanara-
HUTE MHCTPYMEHTM NPU OTYMTAHE Ha CbNbTCTBALLMTE M PUCKOBE. BaxeH npuopu-
TeT, 4ONBABALLY, TE3U MEPKM € Hef0MNyCKaHe Ha A0NbAHUTENHO KOHLEHTPUPAHE Ha
NNaWaHUA B rOANHUTE C HATOBApPEeH noracuteneH npodum.

dur. 2: [loracurtesieH npodua HA AbPKaBHUS A'bJT*
3 500,00

(MnH. nB.)
1

3.000,00 ~] 1

2 500,00 | ']

2 000,00 :

1500,00 ‘
1 000,00 o
500,00

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

M BbHLWEH AbPXABEH AT & BBTPELLEH AbPXABEH AbAr

* Mo aKTMBHUA AbAT, NoeT KbM 31 gekemBpu 2021 . MN3TOYHUK: M

3 KbM HacTOALMA MOMEHT B AbArOBOTO NOPTHOAMO Ha Penybanka Bbarapua uma ocem emucum espoob-

navrauum, nnacupanu Ha MK — cegem nog GMTN nporpamarta ¢ nagex 2022 r., 2023 r., 2027 r., 2028 r.,
2030r.,2035r. 1 2050 r., KaKTO M eZiHa CbC CAaMOCTOATE/IHA ALOKYMEHTAUMA € Nnagex npes 2024 r.
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C HabnunKaBaHETO Ha NPeACToALMTE NOraweHMa No eBpoo0BANTALUOHHNTE eMU-
cum ce HabnogaBa HapacTBaHe Ha AeNla Ha AbPKABHMA ABAT C OCTAaTbYEH CPOK 40
1 rognHa Kbm 0bWMA pasmep Ha AbprKaBHUA AbAr B obpalleHme Ao HUBO OT 8,9
% npe3 2021 r., a npe3 nepunoga 2022 - 2024 r. HamanABa, KaTo ce ABUXKMK B rpa-
HUuM mexay 8,0 % 1 5,5 % .

MPOrHo3HMTE CTOMHOCTX Ha NapameTbpa CPpeaeH nepuog Ao MaTyputeTta (ATM)
NoKa3BaT yAb/I)KaBaHe Ha HeroBaTa CTOMHOCT OT 8 roguHu npe3 2021 r. A0 OKO/0
10 roguHu B Kpas Ha 2024 r. Te3n o4aKBaHMA CbLLO Ca NOCTaBEHU B 3aBUCMMOCT
OT OCTaBalLLOTO BpemMe A0 NaAeK M CymaTta OT aMOPTM3aLMOHHUTE NAaLLaHKA, KaTo
yAbAXKABAHETO Ha MaTypuTeTa Ha AbAra CbAeNCTBa 3a orpaHMYaBaHe M Hamans-
BaHe B/IMAHWETO Ha PUCKa 3a pePpUHaHCUpaHe.

4.2 TlazapeH puck

3a uenuva pasrnexgaH nepuog B AbArosma noptpenn 4OMUHAHTHA YacT npesc-
TaBNABAT MHCTPYMEHTUTE, AEHOMUHUPAHU B PUCKOBO HEYTPaaHU Banytu (eBpo 1
NieBa) v Te3n ¢ GUKCUPAHN NTNXBEHU NMPOLLEHTH.

MpOrHo3HUTE AaHHU OT U3BbPLUEHUA aHAAN3 NOKa3BaT, Ye AeNbT Ha AbAra, AeHOo-
MUWHWPAH BbB BaNyTW pPas3inMyHK OT eBPOTO 1 fieBa, cnaga ot 0,2 % B Kpaa Ha 2021
r. 80 0,1 % B Kpaa Ha 2024 r. MapanenHo c TOBa, YacCTTa Ha AbAra ¢ PUKCMPAHM
NINXBM ce noKayea Ao 99,7 % B Kpaa Ha 2024 r. (npn 98,7 % kbm 31.12.2021 r.).
CbOTBETHO, KOEDULUMEHTUTE HA AbAra B IEBA M €BPO M Ha TO3M C NAaBaLLU INXBEHU
KynoHu kbm 31.12.2024 r. npeactasnasaT 99,9 % 1 0,3 % (npn 99,8 % n 1,3 % B
Kpas Ha 2021 r.).

Mpwv Taka oyepTaHaTa BanyTHa M IMXBEHA CTPYKTYpa Ha AbArOBUTE 3a4b/IXKEHUSA,
NPaKTUYECKUN NPU CLEeHapUIA 3a eBEHTYa/IHM APacTUYHU NPOMEHU B HMBATa Ha Ba-
NYTHUTE KYPCOBE M INXBEHWN NPOLEHTU, CbluuTe He brxa A0BEeNM A0 U3MEHEHME
KaKTO B HOMWHaNHATa CTOMHOCT Ha AbAra, Taka U B NAaHUpaHua GUHAHCOB pecypc
33 HEroBOTO 06C/Y»KBAHE N HE MHAMKMPA CEPMO3HA 3aBMCMMOCT Ha AbArOBUSA NOp-
Tdenn oT Bb3AENCTBMETO Ha NasapHUTe pucKkoBe. CbLeBPEMEHHO MO TO3M HAUYMH
ce ocurypsasa no-aobpa NPorHo3MpyemocT Nno OTHOLIEHME Ha pa3xoauTe 3a 0bc-
NIY)KBaHE Ha AbpXKaBHUTE 3aAb/IXKEHUA M 061eKYaBa HAaTUCKA BbPXy AbPXKaBHUA
broaKer.

Mpe3 nepnoga 2021 — 2024 r. CTOMHOCTTa Ha MHAMKATOPA ,,CPeAHO Bpeme 33 GUK-
CMpaHe Ha IMXBeHuTe KynoHu no avara” (Average time to refixing) ce ysennuasa
C OKONO ABe roAMHU, KaTo B Kpaa Ha NPOrHo3Hua nepuog 2024 r. HUBOTO My pe-
rMCTPUpPa CTOMHOCT OT oKo/10 10 rogmHn. O4akBaHUATA 3@ NO-BUCOKA CTOMHOCT Ha
ATR noKassaT HeyTpaauUTET Ha roiama 4acT OT AbJ/ira N0 OTHOLWEeHME Ha NpoMAHaTa
Ha IMXBEHMUTE KYNOHWU B KPATKOCPOYEH MJaH U nNpeanosiara no-HUCKa ya3BMMOCT
Ha PUCK.

17
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4.3 JIMKBUJEH PUCK

JINKBMOHMAT PUCK Ce acounmMpa C BEPOATHOCTTA OT Bb3HMKBAHETO HAa JIMKBUOHMU
3aTpyAHEHUA 33 AbpKaABHMA BlO4KET NPM NOKPUBAHE HA KPAaTKOCPOUYHUTE 3a4b-
KeHMA Ha npasuTencTeoTo. Cpea paKkTopuTe, KOMTO OKA3BAT BAUAHME BbPXY HETO
npes nepuoja Ha AeNCTBME Ha CTpaTernsaTa ca HeCMrypHoOCTTa, CBbp3aHa ¢ pasn-
pocTtpaHeHneTo Ha COVID-19, cteneHTa Ha Bb3CTaHOBABAHE Ha MKOHOMMYECKaTa
aKTMBHOCT B EBpona 1 B cBeTa, KaKTO M OCHOBHUTE PUCKOBE Npes, pa3BUTUETO Ha
6barapckata MKOHOMKUKa. OTYNTAKK TE3M Pa3BUTUS, 33 peasn3mpaHe Ha NnocTa-
BEHMWTE LN Ha YNpaBAEHNETO Ha Ab/ira B CpeAHOCPOYEH nepmos e HeobxoaMmo
KOOPAUHMPAHETO MM C 0bLwmnTe PUCKANHN LLeNM Ha NpaBuUTeNcTBoTo. B pesynTtar
Ha TOBa, OCHOBHMAT GOKYC Ha AbAFOBOTO yNpaBAeHWe e Haco4YeH Kbm obe3neya-
BaHe Ha cpeacTBaTa B 06emu, Heobxoammm 3a pednHaHCMPaHE Ha NaAeKMpaLmna
ce AbAr u GUHAHCMpPaHE Ha NAaHupaHuTe 4edUUmTH No AbprKaBHUA BIOaXKeT.

Mpu CbOTHOLWEHMETO ,,AbAr A0 1 roanHa/aaHbYHO-OCUTYPUTENHM NpUXoan”, ns-
MepuTen Ha IMKBUAHUA PUCK, B CPEAHOCPOYEH MNIAH HEe Ce OYAKBAT CbLLLECTBEHMU
KonebaHus. B nepmnoga 2021 - 2024 r. MHAMKATOPBT C& HAMa/IABa, KaTo Ce ABUKN
B AmanasoHa mexay 7,0 % — 5,2 %. BamaHne Bbpxy NOKa3aTeNAT OKa3BaT OCHOBHO
npeacToALLNTE NaAEKN Ha €BPO0BAUTALMOHHNUTE EMUCUN.

4.4 PucK, cBbp3aH C pa3Mepa Ha AbJra

OvbnroroagnwHata pUcKanHa AUCUUNINHA U HACKATA AbAroBa TEXKECT Ha CTpaHaTa
HU B EC npeactaBnasat fobpa M3xogHa OCHOBA M OcUrypAsBaT GUCKANHO NpoCT-
paHCTBO B Obbaelle. B pesyntaT ot ngeHtudunumpaHute npes nepuoaa 2022 - 2024
r. notpebHocTM oT HabaBAHE Ha 3HAYUTENHO PUHAHCUMPAHEe OT AbArOBM U3TOY-
HULUM, Pa3MepbT Ha AbAra cnefBa YyCTOMYMBA TEHAEHUMA Ha YBE/IMYEHUNE, KAaKTO
KaTO HOMWHAJIHA BE/IMYMHA, TaKa MU KaTO CbOTHOLWeHne Kbm BBI.

ObuwaTta AbAroBa TeXeCcT Ha ceKTop ,[bprKaBHO ynpasnaeHwe”, cbOTHeceHa
cnpAamo BBl ce nporHo3smpa ga permcrpmpa HapactBaHe 4o HuBO oT 25,5 % npes
2021 r. (npun 24,7 % B KpadA Ha 2020 r.). NpeaBapuTenHUTE O4aKBaHWUA coYaT, Ye
CTOMHOCTTa HAa MHAMKATOpPaA e NPOoAb/IXKM A3 HapacTBa Npes3 BCAKA roagnHa oT ne-
puopaa 2022-2024 r., 4OCTUralikM CbOTBETHO A0 26,3 %* npe3 2022 r., 28,6 %> npe3
2023 1.1 30,3 %> npe3 2024 r. NpeasapuUTeIHUTE CTOMHOCTM 33 USMEHEHME Ha Na-
pameTbpa ce 3anMa3Bar nog npeaenHaTa ropHa rpaHMuUa Ha AbAroBoTO NPasMao OT
60 %, nopagu KoeTo pucKoBeTe npes, yCTOMYMBOCTTA HA Ab/Ira OCTaBaT HUCKW.

Bbpxy NporHo3uTe 3a HapacTBaHETO HAa KOHCONMAMPAHUTE 3a4b/IXKEHMA BOAELLO
B/IMSIHWE OKa3Ba TEMMbT HAa U3MEHEHME Ha AbPXKABHUA AbJF, KOMMNOHEHTHLT B
AbJira Ha CEKTOopa C Han-BUCOK AAN, KOUTO 0TbenAsBa cxodeH pbeT. CbOTHOLLEHMU-
eTo ,AbpKaBeH Abar/BBMN“ npes3 pasrnexkaaHua nepuog ot 24,8 % npes 2022 .

4 Cnpamo NporHO3HOTO HMBO Ha BB CbINacCHO MaKPOMKOHOMMUYECKa NPOTHO3a Ha MUHUCTEPCTBOTO Ha du-

HaHCUTE, 4acT OT AKTya/iM3MpaHaTa cpefHOCpOoYHa broasKeTHa NporHosa 3a nepuoga 2022 — 2024 .
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poctura go 29,3 % B Kpasa Ha 2024 r. N npe3 cnegpawma TpurognileH nepuoa,
HeyTpasIHO BbPXY AbAra Ha CekTop ,,[bprKaBHO yrnpaBaeHme” ce 3anassa Bb3aenc-
TBMETO Ha Apyrute ABa noAacektopa ,MecTtHo ynpasneHue” n ,,CoumanHoocurypu-
TenHu doHaose”.

4.5 Puck, cBbp3aH C YCJIOBHHUTE 3a4bJ/I2DKEHUA MO J,
dopmaTa Ha Abp:KAaBHU rapaHu U

MPOrHO3HMTE M3YMCNEHNA NOKA3BAT HUCKMU HMBA HA OCHOBHUTE MOKa3aTe/n, KOUMTO
N3MepBaT BAUAHWETO Ha PUCKA, CBbP3aH C AbprKaBHUTE rapaHummn. OYakear ce no-
NOXKUTENHU ePEKTU KaKTO MO IMHMA CbOTHOLWEHMETO HA AbPMKaBHOrapaHTUPaHMA
ABAT KbM 06LWMA pasmep Ha AbPrKaBHUA AbAT, TaKa M OTHeCeH cnpamo BBI.

OTHOCUTENHUAT AAN Ha AbPXKABHUTE rapaHuumM B 06WMA pasmep Ha AbpKaBHUA
ObAT KbM KpadA Ha 2021 r. npeacTasnnasa 6,2 %, KaTo B paMKUTeE Ha NpeacToALma
TPUrogueH nepunog, ce npeasurKaa NocTeneHHoO Aa NPOAbLAXKM Aa HamManAaga oT
4,9 % npe3 2022 r. po 2,7 % B Kpaa Ha 2024 r.

Kbm Kpasa Ha 2021 r. B HOMMHanNHO nspaxkeHune Ar nexko ce nokaysa 8o 1,9 mnpa.
N1B. B CPAaBHEHME C HUBOTO, OTYETEHO Npe3 NpeaxogHaTa roguHa ot 1,7 mapa. ns.,
a cnpsamo BBIM ce ctabunmsmnpa B pamkute Ha 1,5 %. Mpes 2022-2024 r., ArA noc-
TeneHHo Hamanaga Ao 1,3 mnpa. nB. B Kpad Ha 2024 r. unm nog 1 % ot BBIM (0,8 %
npe3 2024 r.). NoaxoabT Npn 0406pPABAHETO Ha HOBU AbPXKaBHU rapaHLUMu L ce
3anasu CTPUKTHO perysimpad, nogyMHeH Ha HOPMATMBHO onpeaeneHn nNpasuaa mn
Kputepuu, u e bbae 06Bbp3aH C OLEHKa Ha PUCKa 33 AbprKaBHUA OOaKeT.

Mpw oueHKa Ha 6bAELLOTO BAUAHME HA PUCKA U C LeN NpeaoTBpaTsABaHe Ha NOTEH-
LUMaNHM HEraTUBHU ePEeKTN OT HEro LLLe NPOABL/IKM 3 Ce OTYUTA KaKTO Heobxoau-
MOCTTa OT MOEMaHEeTO Ha HOBM AbPXKAaBHWM rapaHuMmM 3a nogKpena Ha npuopwu-
TETHW 061aCTK, B T.4. M TAKMBA NPOMU3TUYALLM OT MEKAYHAPOAHWN 33Ab/IKEHMA HA
Penybnvka Bbarapus v MHUMLMATUBM NpegnpueTM B pamkute Ha EBponenckua
Cbt03, TaKa M NOTEHUMANHUTE Bb3MOXKHOCTU 32 peasin3npaHe Ha pUCKa OT aKTUBMK-
paHe Ha Beye U34afeHUn AbPrKaBHM rapaHuMm. 3ana3Ba ce yCTaHOBEHATA NPaKTMKa
B PaMKMUTE Ha roguLIHNA 3aKOH 33 AbpPXKaBHUA BIOAKET Aa ce onpeaenaT orpaHu-
YeHMA 32 MaKCMMaIHMA pa3mep Ha HOBUTE AbpP)KaBHU rapaHuMmM, KOMTO MoraT 4a
6baaT n3gafeHu npes cboTBETHATA ro4MHA M A3 Ce NJIaHUpaT CPeacTBa 3a NOKpK-
BaHe Ha PUCKa OT aKTMBMPAHE Ha AbPKABHM rapaHuMn. To3mn NoAX0L e NPeBeHLMs
Cpelly Bb3MOMHM IMKBUAHW 3aTPYAHEHUSA 33 AbPKaBHMA BIOLKET Npu peanmsu-
paHe Ha CueHapuii 3a maTepuannsmMpaHe Ha YCAOBHUTE 3a4b/KeHUsA. Kbm mo-
MEHTa 3aZb/KeHuATa, obe3neyeHn ¢ AbpKaBHU rapaHumm, ce obcayKeat pery-
NAPHO M B CbOTBETCTBME C MOETUTE AOTOBOPEHOCTU, KaTo NpeaBUAEHNUTE B Abp-
’KaBHMA BIOAXKET CpesCTBa 3a NOKPMBAHE HA PUCKA OT aKTUBMPAHE HA AbPXKaBHU
rapaHLMmM He ca U3MoI3BaHM.
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4.6 OnepaTuBeH PUCK

MMWHUMM3IMPAHETO HA ONEPATUBHUA PUCK € TACHO CBbP3aHO ¢ dopmaTa Ha opra-
HU3auMA Ha A4eMHOCTUTE MO YNpaBAeHWe Ha AbPXKaBHUA Abr. [NOHACTOALWEM Cb-
WMTe ca CTPYKTYPUPAHU B PaMKMTE Ha e4HO aAiMUHUCTPATMBHO 3BEHO MpU Cnas-
BaHe Ha LUMPOKO NPUNOKUMU NPUHLMMU U HAAEXKAHWN MPAKTUKM 33 NpUIaraHe Ha
CUCTEMUTE 338 MOHUTOPUHT U KOHTPOJ. B pamkuTe Ha pa3paboTeHuTe npasuaa u
BbTPELHM Npoueaypun 3a paboTa B 3BEHOTO, OTFTOBOPHO 3a YNpaB/JeHWETO Ha
Ab/ra, ACHO Ca CUCTEMATM3UPAHWU OTFTOBOPHOCTUTE HA C/YKUTENUTE, KOETO B Ob-
Aele rapaHTMpa MUHMMU3NPAHE BIMAHNETO HA onepaTUBHUA pUcK. Cna3BaHeTo
W NpUNaraHeTo Ha Tes3u 3aKOHOBW pa3nopenbu u pernameHTUpPaHU U3NCKBaHUS,
nonobpsasaT puckosma npodun. MNocpeacTBOM HenpeKkbCcHaTaTa NoaAapbXKKa M
YCbBbPLUIEHCTBAHE Ha QYHKLMOHAIHUTE Bb3MOXKHOCTU HA Cb34aAeHaTa MHpopma-
LMOHHA CMCTEMA 3@ aHaNM3, MPOTrHO3M U yNpaB/eHNe Ha AbprKaBHUA abar (opu-
LUManeH PerncTbp Ha AbPrKaBHUA U ObPrKaBHOrapaHTUpaHMA AbAr no yn. 38 ot
34/[), aBTomaTM3npalla npouecuTe No o6paboTKa Ha AaHHUTE, CBbP3aHM C yrpaBs-
NIEHNETO Ha CyBEPEHHUTE 3a4b/IKEHMA, CE rapaHTUPAT KayecTBO, HaAEXAHOCT U
[OCTOBEPHOCT Ha reHepupaHaTa nHpopmauma. CTPUKTHOTO NPUABPIKAHE KbM YC-
TaHOBEHMWTE B Ta3n 06,1acT NpaBMaa M NPOLEAYPU LLe NPOABLAXKM Aa BAMAE B NO-
NOXKUTENHA NOCOKa BbPXYy PUCKOBMA Npodun.



5. LEAW HA NONUTUKATA NO YNPABNEHWUE HA AbPXABHUA AbAT

[IEJIM HA TIOJIMTUKATA 110 YIIPABJEHHUE HA
ADBPHKABHUA ADBJT

OcHoBHaTa 1ieJ1 Ha A'bJIFOBOTO YIIPaBJI€HUE € OCUTypPsIBaHEe Ha HEOOXO -
MUTE CPeJiCTBA 3a pePprHAHCHPAHE HA J'bJra B obpaiieHue U GUHAHCU-
paHe Ha MJIaHWpaHUd AePULUT N0 JbPKABHUS OI0/KET

5.1 Moauen: MoagabpKaHe HA YCTOMYUBU NapaMeTpPH HA
AbPXKAaBHUA J'bJIT

O Msapka: [IpoBexxjaHe Ha NOJIUTHKA 110 HOBO 3aeMaHe CbIJIACHO 3aKO-
HOYCTAaHOBEHUTE peJ U NpoLesypu

MNonuTmnKaTta No ynpassieHMe Ha AbprKaBHMA AbAr 3a nepuoga 2022 - 2024 r. we
6bAe HacoyeHa OCHOBHO KbM HaBpeMeHHO obe3nevyaBaHe Ha HeobxoaumuTe
cpeacTsa 3a GMHAHCUPaHE HA AbPXKABHUA BIOLKET, KAaKTO M 32 NOKPMBAHE HA Hac-
TbnNBaLWMTe B 3HaUMTENHM 06emMmM Nagexun no gbara B obpalleHune. [loemaHeTo Ha
HOB AbpXKaBeH AbAT Le ce U3BbPLUBA NPM CNAa3BaHe Ha BeYe YTBbPAEHUTE npak-
TMKW M 3aKOHOYCTAHOBEHM npoueaypu. ExXerogHoTo onpeaensHe Ha orpaHuye-
HMA 338 MaKCMMa HUS pasMep Ha Ab/ira, KOUTO MOXe Aa bbae noeT npes rogu-
HaTa, PernameHTMpPaHN Ype3 roAMNLWHUA 3aKOH 33 AbpPXKaBHUA OIOAKET OTpa3ABaT
aHraXKMMEeHTUTE Ha eMUTEHTa NO OTHOWeHMe obema U Bb3MOXKHUTE U3TOYHULM
Ha HOBOTO Ab/ArOBO GUHAHCUPAHE.

MN360pBbT Ha HOBM 3aEMHM AHFAXKMMEHTU M ONPeAeNAaHETO Ha U3TOYHULMTE Ha du-
HaHCUpaHe Wwe 6bAae CbMbTCTBAH KAKTO OT aHanu3 Ha npeobiagasawmTe nasapHuU
YCNOBMA U LLeHaTa Ha PUHAHCUPaHE, TaKa U OT OLLEHKA Ha Bb3MOXKHOCTUTE, KOUTO
NpeaocTaBAT 3aeMHOTO GMHAHCMpPaAHEe MO /IMHMA Ha UHCTPYMEHTU Ha EC u/unm
MeXAYyHapoaHU PUHAHCOBU MHCTUTYUMK. TO3M NOAX04 rapaHTUPa ONTUMAJIEH 13-
60p Npu ocurypsaBaHe Ha HeobxoaMMUTE CpeaCcTBa OT Ab/ITOBU U3TOUYHULN, MUHK-
MW3MPaHE Ha IMKBUAHUTE PUCKOBE MPU U3MbJHEHMETO Ha AbPKABHUA BIOAKET U
puckoseTe 3a pePpUHAHCMpPAHE Ha AbPKABHUA AT NPU 3ana3BaHe yCTOMYMBOCTTA
Ha OCHOBHUTE AbATOBM NapameTpu.

C ornep ocurypsaBaHe Ha CTabUAHOCT M NPeABUANMOCT Ha PasxoauTe 3a 06Cnyx-
BaHE Ha AbPKaBHUA ABIN LLE Ce 3ana3n TEHAEHUMATA 33 NOEMAHE Ha Abr, AEHO-
MWHWPAH B 1€BA M B €BPO U NPU GUKCUPAHU IMXBEHU KYMOHU, 6€3 Aa ce U3KAtou-
BAT APYrUTE Bb3MOXKHM anTEPHATUBMW.
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B cneaBalmTe roamMHM NOAUTUKATA NPU N34aBAHETO HA HOBU AbP*KABHU rapaHLmm
M Npu GUHAHCUPAHETO HA MHBECTULMOHHM MPOEKTU C AbPXKABHM 3aeMM LWe bbae
PECTPUKTUBHA, CTPUKTHO peryampaHa, nog4MHeHa Ha HOPMaTMBHO onpeaeneHuTe
KpuTepun 1 06BbP3aHa C PUCKOBETE 3a AbPXKABHUA BIOAKeET.

O Mspka: llogabpkaHe HUBOTO HA AbpP>KaBHUSA U A'bpP)KaBHOrapaHTHU-
paHuA ABJr B CTOMHOCTH, HellpeBHIIABaIlY 3aKOHOBO IJIAHUPaHUTeE
orpaHuyeHus U MaaCTpMXTCKUA KpPUTEpUHM 3a CbOTHOLIEHUETO
AbJr/BBII

3aBULIEHMTE NOTPEBHOCTU OT OCUTypABaHEe HAa HOBO Ab/roBO GMHAHCMpPAHE B ro-
nemun obemu, NpsAKo 06BbP3aHK C NpPoBeXKAaHaTa bloAXKeTHa NOINTUKA M HyXKaaTa
OT cpeAcTBa 3a PUHAHCMPAHE Ha NPaBUTENCTBEHUTE HYXKAM, B T.U. HA MEPKUTE 3a
npeogonaBaHe Ha nocaeanuumTe OT NpoAab/KaBawarta naHgemma ot COVID-19 ca
onpegensau, pakTop 3a AMHAMMUKATa B HUBOTO Ha AbPXKaBHUS AbJr Npes ciensa-
WwmTe roanHu. NiaHMPaHOTO Ha Ta3n OCHOBA 3HAYMTENHO No obem AbAroBo du-
HAHCMPAHE LWe OKaXe BAMAHME B NOCOKA HapacTBaHe Ha AbJ/ra B CpegHOCPOYEH
nnaH. ToBa OT CBOA CTPaHa Hanara ycunuaATta ga 6baat HacoYeHM KbM HenpeKbCcHaT
TEKYLL, MOHUTOPMHT Ha pa3mepa 1 npoduna Ha Abara ¢ ornes npeseHUns oT BJIo-
LaBaHe Ha NapameTpuUTe N YCTOMUYMBOCTTA MY, KaKTO CbLUEBPEMEHHO rapaHTupa
Crna3BaHeTo Ha 3aKOHOBO perjiaMmeHTMPaHUTe Ab/AroBM OorpaHuyeHusa. Hesasu-
CMMO OT OYaKBaHOTO YBe/IMYEHNE Ha Ab/ira obaye ce NpeaBuXKaa HABOTO Ha KOH-
CONMaMpaHnTe 3a4bKEHUA Aa OCTaHe Nog, MaKCMMaHO gonycTMmaTa pedepeH-
THa CTOMHOCT Ha AbAroBuA Kputepuit oT Maactpuxt ot 60 %. 3a nocTMraHeTo Ha
Te3n uenn A0NbAHUTENHO e A0ONPUHECAT onpeaenaHnTe B roauHUTE 3aKOHM 33
AbpP’KaBHUA OIOMKET OrpaHUYEHUs 338 MaKCUMMaJIHWM CTOMHOCTM Ha AbpXKaBHUSA
OBbAT KbM Kpaa Ha rognHaTa, MaKCUMAJIHUAT pa3mep Ha HOBUA AbPXKaBEH AL,
KOMTO MOXKe Aa 6bae NoeT B paMKUTE Ha roanHaTa U Ha HOBUTE AbPrKaBHM rapaH-
LMK, KOUTO MoraT Aa 6baaT usganeHu npes 6roaKeTHaTa rogmHa.

5.2 MMoanmen: O6Ge3meyaBaHe Ha BBH3MOXXHOCTHTE 3a

Nna3apHOOPHUEHTUPAHO A'BJITOBO duHaHcHupaHe,
rapaHTHUpamo YCTOMYMBOCTTA Ha AbpPKaBHUSA
0101 KeT

O Mspka: [IpoBexxjaHe Ha 6a/laHCMpaHa 3aeMHA MOJIMTHKA Ype3 MpH-
JlaraHe Ha aHAJIUTUYEH MOJAX0/, MPU M360pa HAa HOBH A'bJIFTOBU UHCT-
PYMEHTH

B nepuopa 2022 - 2024 r., 3aemHaTa NoJNTUKA LLLE NPOAB/IKN Aa 6bae rbBKaga, B
T.4. NOCPeACTBOM pa3HOObpasnaBaHe Ha nNpeasiaraHUTe MHCTPYMEHTM U HacoyeHa
KbM obe3neyaBaHe Ha AOCTbM A0 AbArOBMTE Nasapu 3a HabMpaHeTo Ha HeobXo-
AMMOTO AbAroBo GpMHAHCUPaAHE.



5. LEAW HA NONUTUKATA NO YNPABNEHWUE HA AbPXABHUA AbAT

Mpw cnassaHe Ha NpeaBuAeHUTE B FOAULLIHNA 3aKOH 33 AbpXKaBHMA Blo4XKeT Ab-
roBM OrpaHMYeHnA 3a NOEMaHe Ha HOB AbPXKABEH Ab/N, OCHOBHO C Len 3a pedu-
HaHcUpaHe Ha Ab/ra B obpauieHne n obesnevyaBaHe Ha GUHAHCOB PECypc 3a MoK-
puBaHe Ha NNaHWpaHUTe AedULUTU NO AbPKABHUA OIOAXKET, B pe3yaTaT OT Hera-
TUBHOTO BIMAHME Ha enngemuaTa oT COVID-19 Bbpxy MKOHOMWUYECKATa U couman-
HaTa cdepa ce npeasuKaa Aa 6b4aT M3N0N3BAHM KaKTo emucun Ha ALK Ha mecT-
HWA Nasap, Taka u obaunraumm Ha MK, Kouto npepcTaBnaBaT 06EKTUBEH U MeX-
OYHapO4HO Tbpryem eTasioH 3a OLEeHKAa Ha CTpaHaTa. BUcoknte HMBaA Ha NKBUA-
HOCT MPW Na3apHUTE YHAaCTHULM U AOCTBNBT 40 WNMPOK KPBbr OT MHBECTUTOPU, NPO-
ABABALLM CUMNEH MHTEpPeC KbM NpuaobmBaHeTo Ha HBbATAPCKU CyBEPEHEH AL,
NpeBpbLLAT NA3apHO OPUEHTUPAHOTO PUHAHCUPAHE B ePEeKTUBEH U OCHOBEH W3-
TOYHMK 33 OCUTypABaHeE Ha AbAroBO GUHAHCMpPAHE Ha AbprKkaBHUA BrogxkeT. C or-
nep, epeKTMBHOTO TEKYLLO YpaBaeHWEe Ha BIOAKETHUTE KaCOBM NOTOLM U IMKBUA-
HOCTTa Ha NybAnyHWUTE PUHAHCKM ce 3ana3Ba Bb3MOXKHOCTTA 3a NpejjiaraHe Ha
KpaTKOCPOYHM emucnmn Ha ALK, Konto ce emumtmMpaT 1 Nagexmpar B pamKute Ha
CboTBeTHaTa OHOAXKETHA roAMHA M He HAaToBapPBaT NNAWAHMATA MO AbPXKaBHUA
OB pes cnefBalLnTe roanHu.

OnpeaensHeTo Ha NapameTpuTe Ha HOBUTE eMUCUM We ce ba3umpa Ha noracuten-
HMA NPOdUN Ha AbPKABHUA AbAT, NpeobnagaBallmMTe NasapHM yCI0BUA U MHBEC-
TUTOPCKOTO TbpceHe. Lie ce npeanarat cTaHAaPTU3NPAHM AbATOBU UHCTPYMEHTH
npu GUKCUPaH IMXBEH NPOLLEHT, B IeBa U B €BPO KaTO OCHOBHU 3aeMHU BanyTy.

O Mspka: 3ana3BaHe Ha Bb3MOXKHOCTTA 3a pUHAHCHPpaHe NOoCpeCTBOM
I'/106a/1HaTa cpeAHOCpPOYHA mMporpaMa 3a eMHMTHPAaHe Ha ABJT Ha
MeXAYHapoJHUTe KanuTa/10Bu nazapu (GMTN nporpama) c uea ocu-
rypsiBaHe Ha MaKCHMMaJ/IHa 'bBKAaBOCT NP U360pa HA CTPYKTypaTa Ha
¢vHaHCHMpaHeTO MO OTHOLIEHME HAa Ma3apyu, MaTyPUTETH U BaJIyTU

FnobanHaTta cpegHocpoYHa nporpama Ha Penybaunka bbarapus 3a nsgasaHe Ha
obavraumm Ha MKI e cb3gageHa B Hadyanoto Ha 2015 r. ¢ patuduuympaHute ot
HapoaHoTo cbbpaHue cbe 3aKkoH (4B, 6p. 16 ot 2015 r.) goroBop 3a AUABPCTBO,
[0roBOpP 33 areHTCTBO M aKT 3a NoeMaHe Ha 3aA4b/eHns (obHapoaBaHu B [1B, 6p.
25 o1 2015 r.). Ta npeacTaBnsiBa CTaHAAPTM3MPAH 33 MeXAyHapoaHaTa UHBECTU-
LMOHHA 0BOLWHOCT MHCTPYMEHT 338 eMUTMpPaHe Ha 06aMraumm, NOAYMHEHN HA aHT-
JIMACKOTO NpaBO, PernucTpupaHu 3a TbprosBus Ha Jllokcembyprckata ¢oHAoBa
60opca, C KNUPUHT U ceTbAMEHT B KOpokanbp 1 Knnbvpctpuiim. MocpeacTBom ocHO-
BaHaTa nporpama AbprKaBaTa MMa Bb3MOXKHOCT 3a naacMpaHe Ha obauraymm
KaKTO Ha eBPONENCKMA, Taka U Ha aMepPUKAHCKMA Na3ap, M3MN013BaHE Ha Pas/INYHK
anTepHaTUBM NPU M360pPa HAa MHCTPYMEHTMU, BanyTU, CPOYHOCTU, Ny6ANMYEH Man
YacTeH NJACMEHT M NOAXOA4ALL BPEMEBU NEPUOL 3@ U3/IN3AHE HA BbHLWHUTE Na-
3apwu.

MaKcMManHUAT CbBKYNeH HOMWHaNeH o6em Ha obanraunmTe, KOMTo moraT ga 6b-
0aT M343a4eHN B U3NbJHEHME Ha CpeAHOCpPOYHATa Nporpama 3a eMUTMpaHe Ha

23



CTPATErMA 3A YNPABNEHME HA ABPXABHUA ABbAT 3A NEPMOAA 2022-2024 .

24

Abnr Ha MKMN (numuT Ha nporpamata), 6ewe yBennyeH ot 8 mapa. espo Ha 10
MAPA. €BPO C M3BbpLUEHaTa aKTyaausauma Ha 346P6 3a 2020 r.

[lo Ha4yanoTO Ha OKTOMBPW MO MPOrpamaTa ca eMUTUpPaHU eBpoobanraumm Cbe
CbBKYMNeH HOMWHaneH obem ot 7,644 mnpa. eBpo MAM OCTaTbKbT MO Nporpamara
Bb3/M3a Ha 2,356 m/H. eBpo. [peasuna oyakBaHMATA 33 3aBMLIEHO AbATOBO PuU-
HaHcMpaHe npe3 nepuoga 2022 - 2024 r. 1 ¢ ornes rbBKABOCT Npu M360p HA UHCT-
PYMEHT 3a GMHaAHCMpPaHe, ce Hanara ga 6bae akTyan3npaH MaKCUMAZHUAT CbB-
KyrneH HoOMMHaneH obem Ha obauraummte (o1 10 mnpa. eBpo Ha 12 mnpa. eBpo),
KOMTO moraT ga 6baaTt n3aafeHun B U3NbJHEHWE HA CpeaHOCPOYHATa nporpama.
KOHKPETHUAT IMMUT 3a U3gaBaHe Ha obauraumm No cpegHocpoYHaTa nporpama
33 BCAKa rogmHa e 6bae B paMKuTe Ha AbArOBUTE OrpaHUYEHUSA, NpeaBUAEHN B
cboTBeTHMA roguweH 36Pb. MakcMmanHaTa CPOYHOCT Ha KHMXKATa, KOUTO moraT
Aa 6baaT noetn no nporpamara, e 30 roanHK, KaTo 3a NbPBU NbT NPE3 CeENTEMBPU
2020 r., ycnewHo b6elwe peannsmpaHa eMUCUA C TaKbB MaTypPUTET NPU U3KAHOYN-
TEe/IHO U3rogHM 33 EMUTEHTA YC10BUA. Pe3yntaTtmte OT M3BbPLUEHATA TPAHCAKLUMA
KaTo KoePULMEHT Ha MOKPUTME N AOXOL4HOCT KATEFOPUYHO 3aTBbpANXa NO3MLUUTE
Ha Penybnunka bbarapua kato ctabuneH emmnteHT Ha MKIT ¢ yCTOMUYMBM MaKpPOUKO-
HOMMUYECKM GYHOAMEHTH.

KOHKPETHUAT maTypuTeT M 0bem Ha BCEKM TpaHLW ce onpeaenat no Bpeme Ha
T.Hap. MAaPKETUHIOB NPOLLEC, NPE3 KOWTO EMUTEHTBT Ce NPEeACTaBA Ha CbOTBETHATa
MHBECTULMOHHA OBLLHOCT M ca cCbobpaseHn ¢ noracuTenHus Npodua Ha AbprKas-
HMA AbAT. HannMumeTo Ha NpaBHA paMKa 3a M34aBaHe Ha Cepus OT TPaHLWOBE Ha
MK npepocTaBa Bb3MOXKHOCT 32 MbBKABOCT Mpu M360p Ha HaW-onTMManHaTa
cTpaTterus 3a peannsnpaHe Ha eMUCUOHHATa NOAUTUKA U No-ePEKTUBHO ynpase-
HWE Ha PUCKOBMA NPOdUI HA AbPMKABHUA ABAT.

5.3 MNloaguen: Pasputue Ha nma3zapa Ha LUK

O Mspka: [IpeanpueMaHe Ha CThIKHU 3a pa3sliMpsiBaHe 06XBaTa HA MO-
HUTOPHUHTra Ha BTOpUYHMS na3ap Ha /ILIK u BbBeKJaHe Ha cucTeMaTa
3a MapKeT-MeNKbpPCTBO

B HauyanoTo Ha 2021 r. 6e cb3gageH KomuteT Ha NbpBUYHUTE annbpu (M4) Ha
ALK (Komuteta), mexgy MUHUCTBPA Ha dunHaHcuTe m MM Ha LUK, KakBaTo e u yT-
BbpJleHaTa NpaKTUKa B AbprkaBuTte-uneHkn (A4) Ha EBponelickua cvio3 (EC). Ko-
MUTETHT MMa CbBeLLaTeHN QYHKLMW U CAYKKU 33 B3aumMeH obmeH Ha nHdpopma-
uMA n Npenopbvkmn mexay emuteHTta u N4 Ha QUK. B Kpasa Ha 2021 r., cbc 3anoseg,
Ne 3M®-1358 ot 31.12.2021 r., 6axa yTBbpAeHN Kputepumnte 3a nsbop Ha N4 Ha
ALK, KaTo 6axa Aob6aBeEHN KaYeCTBEHU KPUTEPUU, BKIOYUTENHO onpeaensiHe Ha
3a4b/XKeHUA 3a KoTpoBKK Ha N Ha ALK (MapKeT-MelKbpCTBO) Ha CbOTBETHUTE
MEeCTa 33 TbProBus, C LLeJl CUHXPOHU3NPAHE C YCTAaHOBEHUTE J06PU NPAKTUKM BbB
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Bcnyku Y Ha EC. B gonbaHeHne, oT Hadanoto Ha 2022 r. ce N3non3ea U TeXHU-
Yeckn cnocob, NocpeacTBOM KOMTO € aBTOMATM3MpPaH NPoLechbT No OTYUTAHE Ha
AAHHUTE 338 MaPKET-MENKbPCTBOTO.

B Kpasa Ha deBpyapu 2021 r., cTapTUpa CbLUMHCKATA AEMHOCT Ha nNpoLieca no usr-
pa)kaaHe Ha UHTerpupaHa nHGopmaLUMOoHHa cuctema - ,,Cuctema 3a MOHUTOPUHT,
aHanus, pernctpauma n teprosuns Ha ALUK” (CMAPT) KaTo B pamKuTe Ha roagmHaTa
6sAxa 3aBbpLlIeHN TpU oT moayauTte ,[lPUNOKHO aaMUHUCTPUpPaHe”, ,Bxoaawm
OaHHN 1, PerncTbp Ha Kbcute npoaarkbmn“, a oo kpaa Ha 2022 r. we 6bAAT pas-
paboTeHu un gpyrute gBa moayna ,CTtaTmyHa uHoopmauma“ n ,JMHaMUYHa UH-
dopmayma“.

MapanenHo c ToBa, M® npeanpue 3akoHoAATENHA MHMLMATUBA B MOCOKa obesne-
YyaBaHe Ha npoueca No npeaocTaBaHe Ha MHPopMaumMAa OT cTpaHa Ha KomucuaTa
3a puHaHCOB Haa30p KbM M® c ornes npunaraHe Ha PernamenT (EC) Ne 236/2012
Ha EBponeickus MapiameHT u Ha CbBeTa oT 14 mapTt 2012 rogmMHa OTHOCHO KbCuTe
npoAaxKbm U HAKOWM acnNeKTU Ha CyanuTe 3a KPeaAUTHO HeM3NMb/IHEHWE, BbB BPb3Ka
c un. 17a, an. 1 ot 3aKoHa 3a AbprKaBHMA AbAT. 3aKOHOBUTE NPOMEHM LWe 6baaT
peannsupaHu npes 2022 r., a BNOCAeACTBUE Ce NpeABMKaa Aa ce obe3neyn u as-
TOMaTU3npaH obmeH Ha MHOPMaAUMA MeKAY OABETE UHCTUTYLMU, YPE3 U3TPaXK-
OAHE Ha CUTYPHU MEeXaHU3MM, TEXHONOMMYHO obe3neyeHu oT ABETEe UHCTUTYLIUMN.

LLle npoabAXKaT ycunamnaTa 3a OTYMTAHE Ha HaLMOHaIHUTE 0COBEHOCTU M NOCTUraHe
Ha MONOXUTEIHN MKOHOMMYECKM eDeKTU NPU MHTErpaLMATa Ha BbTPELIHUSA Nasap
Ha CyBepeHeH AbAr KbM e4MHHMA €BPONencKn nasap, BKAUYUTENHO 06CNyKBa-
aTta ro nasapHa WHGpPacTPyKTypa, NOCpeacTBOM HOPMATUMBHU U MHOPACTPYK-
TYPHU U3MEHEHUA C Or/1e, HacbpyaBaHe Ha MHTErpauuaTa Ha vyXaecTpaHHUTe
WHBECTUTOPU, KbM MECTHMA Na3ap Ha CyBEpPEHEeH AbAT, BKIAOYMUTENHO U B KOHTEK-
CTa Ha 6bAeLWoTo NpUcbeaMHABAHE KbM €BPO30HaTa.
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. ABPEBUATYPU U PEYHUK

O H3no./13BaHM aGpeBUATYpPHU

GBI
BHB
BEP
BPCE
Ara
a3
am3
AUK
EGBP
EMB
EK

EC
ELG
3/16P6
304
KB
MK
M
Mo
MBBP
na
CBM
®rBB
ABMC
GMTN
nporpama
MCT
oTC
PN
OTF
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BpyTeH BbTpeLleH NpoayKT

Bbarapcka HapogHa H6aHKa

Bbarapcka 6aHKa 3a pa3Butme

baHKa 3a passuTtne Kbm CbBeTa Ha EBpona
LJbprKaBHoOrapaHTUpaH gbar

ObprKaBHM 3aemmn

JObpKaBHM MHBECTULMOHHN 32eMM

LA bp>KaBHM LEHHWN KHUXKA

EBponeiicka 6aHKa 33 Bb3CTAaHOBABaHE U pa3BUTUE
EBponeicka MHBeCTULMOHHA baHKa

EBponeicka komucus

EBponencku cbtos

EBponeicka ueHTpanHa 6aHKa

3aKoH 3a AbpKaBHUA bloaxkeT Ha Penybanka Bbarapus
3aKOH 3a AbpKaBHUA AbAT

KpeauTtaHwant drop Bueaepaydbay (KfW)
MexayHapoAHU KannTaaosBm nasapu
MwuHUCcTepCcTBO Ha PUHAHCUTE

MeKayHapoaHU GUHAHCOBM UHCTUTYLLIUK
MexayHapoaHa 6aHKa 3a Bb3CTaHOBABAHE W Pa3BUTHE
MbpBUYHK AnnbpuU

CpepHocpoyHa 6toayKeTHa NporHosa

®oHp 3a rapaHTUpaHe Ha BioroeeTe B 6aHKuTe
AnoHcKa 6aHKa 33 MeXAyHapOAHO CbTPYAHUYECTBO

FnobanHa CcpeAHOCPOYHA MNporpama 3a emMUTUpaHe Ha
Ha MeKAyHapoAHMTE KanutasoBum nasapu

MHorocTpaHHa cuctema 3a Tbprosums
MN3BbHOOpPCOB Nasap

PerynnpaH nasap

OpraHusnpaHa cuctema 3a Tbprosus

ObAr



6. MPUNOXKEHUA

B PeuyHukK

BanyTteH puck — OTHacs ce 33 yA3BMMOCTTa Ha AbAroBuUA NopTdelin, amoptnsaummTe u
pasxoauTe 3a 06CNyKBAHETO My OT 06e3LEeHABaHe Ha CTOMHOCTTa Ha HaLMOHan-
HaTa BanyTa. [pomeHUTe B 0OMEHHWUTE KypCcoBe MOraT Aa OKarkaT Bb3aeicTeme
BbPXY pasxogmTe 33 06C/yKBaHE Ha Ab/Ira M OTTamM BbPXY ObPrKaBHUA BloasKeT.
ObNrbT, LeHOMUHUPAH B YyKAeCTpaHHa BaiyTa, BOAM A0 BOAaTUAHOCT HA Pasxo-
AuTe 3a 06cNyKBaHe Ha Ab/ra, U3MEPBaHM B HAaUMOHAHA BaNyTa;

JinxseH puck — OTHacA ce 3a YyA3BMMOCTTa Ha Ab/AroBuA NopTdei, KaKTo 1 pa3xoanuTe Ha
ObPMKABHMA OABAT OT MO-BUCOKWU JIMXBEHM MPOLEHTU Ha Masapa B MOMEHTa, B
KOMTO ABArbT C NPOMEH/INB JIMXBEH MPOLLEHT U NaAeKMPaLLMAT ce AbAr C PUKCK-
paH /IMXBEH MPOLEHT, ce npeoueHaBaT. [[pOMeHUTE Ha Ma3apHUTE LLEeHU, KOUTO
B/MAAT BbPXY pa3xoamTte 3a 0b6C/y»KBaHe Ha Ab/ra, MoraT Aa npeansBuKaTt OTK-
JIOHEHUS OT 3a/10}KEHMA B AbPrKABHUA OIOAKET pasmep Ha pasxoauTe 3a 06Cay K-
BaHE Ha AbpP*KaBHUA 4bAT;

MasapeH pUCK — PUCK, CBbpP3aH C HEOYAKBAHM MPOMEHWN B HMBATA Ha Na3apHU NPOMEH-
JINBWN KaTO BaNlyTHU KYpPCOBE, IMXBEHW MPOLEHTU, LLEHN HA CTOKMU, KOUTO BIUAAT
Ha pa3xoamTe 3a 06C/yKBaHe Ha AbAra.

NukBnpgeH puck — Onpegens ce OT HykAaTa OT NMKBMAHM CPEeACTBA 3a NOKPMBaHE Ha
KPaTKOCPOYHU 33a4b/KEHUA M OTYMTA BEPOATHOCTTA OT Bb3HMKBAHETO Ha JINK-
BMAHMW 3aTPyAHEHMA 33 AbPXKaBHMA BIOAMXKET NPU NOKPMBAHE TE3U 3a4b/KEHUA.
MpeacTaBnsBa pasHOBMAHOCT Ha PUCKA 33 pepUHAHCMpPaHE U e MPAKO CBbP3aH C
nasapHUA PUCK;

Puck 3a peduHaHcupaHe — CBbp3aH € OCHOBHO C BEPOATHOCTTa OT HECNOCOBHOCT 3a no-
NlyyaBaHe Ha HOBO QMHAHCUPaHE, KOraTo AbArbT A4OCTUIHE MATYpUTET (NageKu-
paWMAT ce AbAT Ja He MOXKe Aa ce pedpuHaHCKpa), UAK OT NnoJsiyyaBaHe Ha HOBO
dMHaHCKpaHe camo Ha MHOFO BMCOKA LieHa. M3amepBa ce OT pasmepa Ha AbAra,
KoWTo TpsbBa fAa 6bae peduHaHcUpaH nNpes gageH nepuog (06MKHOBEHO eaHa
roguHa);

Puck, cBbp3aH € pasmepa Ha abjara — Acouumnpa ce C PaBHULLETO Ha AbPXKaBHMA OB,
KOETO B OonpeAesieHn Cydanm MOXe Aa reHepmpa 3HaYUTENHN 3ani1axm 3a UHaH-
cosaTa CTabM/IHOCT Ha CTpaHaTa;

PUCK, cBbp3aH C YCI0BHUTE 3aA4b/XKeHUA nog ¢opmaTa Ha Abp}KaBHU rapaHumm — [Ibp-
aBHMTE rapaHLMmM OKa3BaT CblLUECTBEHO Bb3AENCTBME BbPXY YCTOMYMBOCTTA Ha
AbpXaBHMA Abar. CBbP3aH e C ONacHOCTTa OT peannsmMpaHe Ha rapaHuuuTe BbB
BPEMETO, MOPaAM KOETO e BaXHO Aa 6bae oTYeTeH NOTEeHUMNAAHUAT PUCK OT TAX-
HOTO aKTUBUPaAHE;

OnepatuBeH puck — MaeHTuduumpa ce npeam BcMUKo ¢ dopmaTta Ha OpraHusauma Ha
AeNHOCTUTE NOo yNpaBAeHUEe U KOHTPO Ha AbPXKaBHUTE 3a4b/IKEHUS;

[Ouar o 1 roguHa (no octaTbueH CpoK) — YacTTa oT AbAra, KOATO Le Ce NafeXxumpa B CPOK
4o 1 roguHa;

CpepeH nepuog Ao matyputeta (ATM) — CpeaHuMAT nepuod 40 MaTypuTeTa, KOWTO e
cpeaHo npeTerneHa cyma Ha noralleHuATa Cnopes BpeMeTo A0 MaTypuTeTa um.
Toi He B3emMa NpeABuA NaalaHMATa Ha IMXBU, TaKa Ye He NpeaocTaBa MHPopMa-
LMA 33 UANOCTHMA PUCK OT 0BCYKBAHETO Ha Ab/ra 3a AbPKaBHUA BIOAXKET;
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Ri: MNoraweHna B MOMEHT t;

t: Mepuoa oo maTypuTeTa

Nom: HOMMHa/IHA CTOMHOCT Ha HEU3NIaTeHMA AbAr
n: OKoHYaTeNeH MaTypUTET Ha AbAra

CboTHOWEHUe MeXKay Abara ¢ pUKcUpaH AMXBEH NPOLEHT U AbAra € NAaBaly, TUXBEH

npoueHT — [loKa3Ba ekcno3mumaATa Ha AbAroBusA noptdein Ha TNXBEH PUCK;

CpepeH nepuop, oo cneasawo GUKcMpaHe Ha INXBEHUA NPOLLEHT Ha AbAroBMA NOPT-

deiin (ATR)

t.RF; + tg.RV

ATR =
Nom

t=0

RF;.lMoralweHnsa B MOMeHT t, KONTO ce onpeaens Ha 6a3aTta Ha NiaHWpaHaTa
AaTa Ha NnallaHe KaTo OTHOLLEHMe Ha AHUTEe OT KpaiHaTa AaTa Ha CnpaBKaTa
KbMTO AHWUTE Ha roAMHaTa, B KOATO Nonaaa naallaHeTo;

RV : [IbAr ¢ nnasaly IMXBEHU NPOLEHTU B MOMEHT to,

t: Bpeme g0 nagexka: n3uncnasa ce Ha 6asarta Ha AeNCTBUTENHO NJIaHMpPaHaTa
[aTa Ha nnallaHe;

to : Bpeme 3a NpomaAHa Ha IMXBEHWTE NPOLIEHTH; 3a Ab/ira C MPOMEH/IMB INXBEH
npoueHT e npueto ty=0.5;

Nom: HOMMHaHa CTOMHOCT Ha AbJra (06, pasmep: AbAr ¢ GUKCUPAH NUXBEH
MPOUEHT U ABAT C NPOMEHNNB JINXBEH NPOLEHT);

n: nocneAeH Nage Ha Ab/ira; MakCUMasneH CPOK, B KOMTO AbArbT 3@ BCUYKU U3-
6paHN KpeaUTHU UHCTPYMEHTHM Ce NoracaBa Hanb/HO;

MN3mepBaHeTO Ha pUCKa He B3emMa nNpeasua, NapuyHUTE NOTOUM Ha INXBEHUTE
nnawaHma;

MpoabmxkutenHoct (Duration) — M3nonsBa ce KaTo eAnHMLA MAPKA 3a CPeaHUA Nepuog,

¢ PMKcMpaHa N1MxBa, KOMTO NOKasBa KOKO 6bP30 MPOMEHUTE B IMXBEHWUTE NPO-
LLEHTM LE OKaXKaT BAUAHWE BbPXY pasxoamTte no Abara. KpaTbK CPOK 03HayaBa,
ye NPOMEHUTE B IMXBEHUTE MPOLEHTU LLiEe OKa3BaT B/MAHME BbPXY AEUCTBUTEN-
HWUTE Pasxoam Mo Abara 6bP30, AOKATO AbAbl CPOK 03HAYABA, Ye JIMXBEHUAT NpPo-
LLeHT HAMA a ce MPOMEHs Ab/bl MEPUOL OT BPEME 33 F0/IAIMA YacT OT AbJITOBUSA
noptdeiin;

MoracuteneH npodun — MNoracutenHUAT Npoduna Ha Abara NpeacTasassa nopeamua ot

aMOPTM3aLMOHHN MAAWAHNA, KOUTO Bb3HMKBAT B Pe3y/aTaT Ha HeusnnaTeHus
ObAT;

CbOTHOLIEHME HA AbAra B UyXKAecTpaHHa BanyTa KbM obwma abar — MokasaTen, gonpu-

HacAL, 3a onpeaenAaHe Ha BanyTHUA U TIMKBUAHUA PUCK.



