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CTPATErMA 3A YNPABNEHWE HA AbPXABHUA ObAT 3A NEPUOAA 2021-2023 .

NpaBJIEHUETO Ha I bPXKaBHUS JIbJIT € [SAJOCTHUSAT NPOIeC, YUATO KO-
OpAMHAIIMA Ce OCBHIIeCTBABA 4Ype3 Cb3JlaBaHe U HM3M'bJHEHHE Ha
CTpaTerus 3a ymnpaBJjieHHe Ha Abp>KaBHUsS AbJr. CTpaTeruyecKusT

JIOKYMEHT OTpe/iesis MOAX0/a 3a IOCTUTaHe Ha IeJIUTe, HAaCOYeHU K'bM y0B-

JIeTBOpsIBaHE Ha MOTPEGHOCTUTE OT A'bJAroBo PHUHAHCHPAHE, IPU OTYHUTAHE

BJIMSIHUETO U OTPAHUYHTESHUTE YCJAOBHS Ha BBHIIIHATA U BbTPelIHAaTa MaK-

POHMKOHOMHYECKA CpeJia U MOTEeHI[UAJTHUTE PUCKOBE.

CtpaTterusTa 3a ynpaBJeHUe Ha Jbp>KaBHUA AbJT 3a nepuoza 2021-2023 r.
ce pa3paboTBa OT MUHUCT'bPa Ha GUHAHCUTE HAa OCHOBaHWe Ha WJI. 16, an. 1 oT
3aKoHa 3a AbprKaBHUS JbJT M Yi. 77 a OT 3aKOHa 32 NyO6JIUUHUTE QUHAHCH,
3a nepuoja Ha cboTBeTHaTa CBII. 06ekT Ha CTpaTerusTa e AbpKaBHUST A'bJIT
- BbTPEILEH U BbHIIEH, IOET M0 pe/ia Ha 3aK0HA 3a J'bp>KaBHUS J'bJIT.
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[IEPCIIEKTHUBMU 3A PABBUTHUE HA J'BJITOBOTO
YIIPABJIEHUE — OCHOBHHU AOINIYCKAHHUA

CrpaTeruaTa 3a ynpaBaeHne Ha ObpKaBHMA AbAr 3a nepunoga 2021-2023 r. e pas-
paboTeHa Ha ocHoBaTta Ha 3[BP6 3a 2020 r., B3emalikun npeasug, puUcKkanHute
uenu, NoOANTUKN U AONYCKaHUA 3a cneagalmTe TpU roauHW, 3anerHanu npu noa-
roToBKaTa Ha aKtyanmsmpaHaTta Cbll 3a nepuoga 2021-2023 r. n npoekTa Ha
306PBb 3a 2021r.

[AbNroBoTo ynpasieHne B cAeABaluTe TPU roANHN, B YCIOBUA Ha AMHAMUYHA 06-
CTAHOBKa, nNopogeHa OT pasnpoctpaHeHneto Ha COVID-19 n nkoHommuyeckute
nocneacTeus oT NaHAEeMUATA, e 6bae HAaCOYEeHO KbM OCUTypsiBaHe Ha HeobXxo-
AMMUTE cpeacTBa 3a pePpuHaHCcUpaHe Ha Abiara B obpauleHue, GMHAHCUpPaHe Ha
nAaHMpaHma geduunT No AbprKaBHUA BloaKeT M obe3neyaBaHe 3aKOHOBO perna-
MEHTMpPAHUTE HMBA Ha PUCKANHWUA pe3epB, B T.4. rapaHTUPaHE Ha Bb3MOKHO Hait-
nobpaTa ueHa 3a pUHaAHCUpaHe Ha AbprKaBaTa, PECNEKTMBHO HaMaiABaHe Ha pas-
Xo4uTe 3a 06C/Ny)KBaHe Ha Ab/ra B CpegHOCPOYEH aCMeKT.

MapameTpuTe Ha HOBOMOETUA AbAr We 6bAaT cbobpaseHun C TeKylata nasapHa
KOHIOHKTYypa 1 npoduna Ha Abara B obpaleHne, OTYUTaNKM Bb3MOXKHOCTUTE 33
HaManABaHe Ha pUCKa 3a pedMHAHCMpPaHe Ha AbPXKABHMA AbAr. B yHUCOH € npu-
NaraHuUTe NOAUTMKMK MO ynpaB/ieHne Ha AbAra Ha gbpikasuTe oT EC ce nnaHupar
MEepPKM, HAaCOYEHWN KbM MNABHO yAb/IKaBaHe Ha CPeAHUA OCTaTbuyeH MaTypuTeT Ha
AbAra v NOCTeNeHHOo yAb/XKaBaHe Ha MaTypuUTeTHaTa My CTPYKTypa.

ObnroBoto PpuHAHCMpaHe Ha BroaXKeTa ce naaHMpa fa 6vae obesneyeHo ypes
npeaocTtaBaHe Ha BUCOKOAMKBUAHW, MPU NOAXOAALLO CbOTHOLUEHWE [A0XO0A-
HOCT/PUCK, ABATOBU WMHCTPYMEHTM, NMO3ULMOHUPAHU B Pa3/IMYHN MATYPUTETHU
CErMeHTHU, KaKTO N NOCPeACTBOM YCBOABAHMA MO AbPXKABEH 3aeM C LLeNeBO Npea-
Ha3HayeHue 3a PUHAHCMpPAHE Ha COLMANHO-MKOHOMUYECKMTE MEPKM HA MpaBu-
Te/ICTBOTO 33 NpeoonaBaHe Ha NOCNEACTBUATA OT KpmM3aTa, NPUYMHEHa OT pasn-
pocTpaHeHueTo Ha COVID-19 no nvHuA Ha EBponenckns MHCTPYMEHT 3a Bpe-
MeHHa NoZKpena C e/l CMeKyaBaHe Ha puckoBeTe OT 6e3paboTmua npu U3BbHH-
pegHu obctoatencrsa (SURE). Mpun ¢nHaHCMpPaHETO HA MHBECTULMOHHU MPOEKTH
N cneumduUyHM NPorpamm ¢ AbpKaBHU U AbPKABHOrapPaHTUPaAHN 3aeMU, Le Npo-
Ob/IXKM Oa ce npusiara KOHCEPBATUBEH NOAXOA.

B pamkuTte Ha npegcToawma nepmog 2021-2023 r. e npeasnaeHa Bb3MOXKHOCT 33
noemaHe Ha HOB AbpXKaBeH AbAT B pamKuTe Ha 4,5-6,8 mapa. 8. roguLHoO, Kato
nnaaHMpaHuTe obemu, npeBuMLaBaT noraweHnsTa Nno AbAra 3a cbwmsa nepuog (1,1
mapa. ne. — 3,0 mapa4. NB.), Npeasua, HeobxoaMmMocTTa 3a GMHaAHCUpPaHe Ha npor-
HO3HUTE AedUUNTU NO AbPKABHUA OIOAXKET Npe3 ceABalmTe roANHMN.
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Kbm dpmHaHcnpaHeto ¢ emucnm ALK 3a cnegpawata 2021 r. ca nnaHMpaHu ycBos-
BaHMWA NO CNOPA3yMeHMeTO 33 3aeM BbB Bpb3Ka ¢ EBponelickna nHctpymeHT SURE,
B pa3mep Ha 530,0 maH. n1B. (271,0 MAH. eBpoO).

Ta6.1. 1: IbJr ¥ IMXBEeHW Pa3X0AU — KJIIOYOBH MapaMeTpH

2019 . 2020r. 2021r. 2022 . 2023 r.
Mokasaten 04aKBaHO
oT4yer NPOEeKT nporHo3sa nporHo3sa
U3NbAHeHUe
AbpxaseH Abar
[bpKaBeH gbAr, MNH. NB. 22023,0 27988,2 31877,3 35570,0 38853,2
LbpxaseH avnr/BBIM (%) 18,4% 23,5% 25,6% 27,2% 28,2%)
[bpKaBHOrapaHTUPaH AbAar
[bprkaBHOTapaHTUPaH ABAT, MAH. N1B. 1741,4 1751,5 1734,7 1454,8 1249,6
[LbpasHorapaHTtupaH gbar/BBN ( %) 1,5 %) 1,5 %, 1,4% 1,1% 0,9%
Abnr Ha cekTop "[AbpKaBHO ynpaBaeHune"
Obnr Ha cekTop "[bpiKaBHO ynpasaeHue", MiH. NB. 24211,8 30117,8 34189,5 37446,6 40453,3
[bar Ha cekTop "[bpasHo ynpasneHue"/BBM (%) 20,2% 25,3% 27,5% 28,6% 29,4%)
Pasxopau 3a obcnykBaHe Ha AbPXKABHUA AbAT
JInxBe HW pa3xoAun No AbAra, MAH. NB. 608,2 584,5 622,6 765,4 904,8
Jlnxee Hn pasxoam no gbara/BBI (%) 0.5% 0.5% 0.5% 0,6% 0,7%
BBM*, MAH. NB. 119772,3 119 088,8 124 540,5 130875,9 137701,5

N3TOYHUK: MD

Mpe3 2020 r. CbOTHOLWEHMETO HA AbpPrKaBHUA Abar cnpamo BBl ce ovakBa ga goc-
TurHe go 23,5 % (npu 18,4 % npes 2019 r.). B nepnoaa 2021-2023 r. Bb3 OCHOBA
[OMNYCKaHMATA M NPOTHO3HOTO HETHO AbArOBO GUHAHCMpPAHE Pa3mMepbT Ha Abp-
YKaBHUA AbAT B aBCONOTHM CTOMHOCTU M CbOTHOLLEHMETO MY CMIPAMO NPOrHO3HMUA
BBl we npoabaXn ga Hapactea ot 25,6 % B Kpasa Ha 2021 r. go 28,2 % npes
2023 r., NOBAMAHO M OT pacTeXa Ha HOMWHAHATa CTOMHOCT Ha BBI.

dur. 1: Pa3mMep Ha JbpKaBHUS ABJIT U A'bJra Ha CeKTop ,/I'bp>KaBHO ynpas-

JeHue" 3a nepuoga 2019-2023 r.

‘532

2021* 2023*

45000,0
40000,0
35000,018’4%

30000,0
25000,0
20000,0
15000,0
10000,0
5000,0
0,0

23,5%

22023,0

2019 2020% 2022%

BN Pazmep Ha [IbPKABHUA BT M0 HOMWUHE

e ChoTHOWeEHKe J1]] / BB

30,0%

25,0%

20,0%

15,0%

10,0%

5,0%

0,0%

45000,0
40000,0

35000,0 20,2%

34189,5
30000,0
24211,8

2019 2020% 2021%

25000,0
20000,0
15000,0
10000,0
5000,0
0,0

30,0%

204533

37446,6 |

2022% 2023*

25,0%

20,0%

15,0%

10,0%

5,0%

0,0%

BN KOHCO/MAWPaH AbAT Ha cekTop " [bpiKaBHO

ynpaeneHue"

wmn KOHCONMAMPAH ABAT HA cekTop "[IbPIKABHO

ynpasneune" / GBI

* CbrnacHo EceHHa MakpoMKOHOMMYECKa NporHosa Ha MuHucTepcTBo Ha duHaHeuTe, https://www.minfin.bg/bg/866

N3TOYHMK: MO
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BanyTHaTa 1 n1nxBeHa CTPYKTypa Ha Abara npes3 2021-2023 r. we npoabarKasaT Aa
ce NPOMEHAT B NOCOKa peAyunpaHe BAMAHMETO HAa OCHOBHUTE NAa3apHN NPOMEH-
JIMBM BbPXY pasMepa Ha AbPrKaBHUA ObAT U pa3xoAuTe 32 HEroBoTO 06CnyKBaHe.
JdenvT Ha Abara, LEHOMUHUPAH BbB BaJlyTW, Pa3/IMYHM OT /IeBA U €BPO, CE OYAKBA
Aa 6bae B pamkute o1 0,4 % 0o 0,2 %, a 4acTTa Ha 3a4bJ/IKEHUATA C NAABALLN INX-
BEHU KyNnoHu — B ananasoHa mexay 1,9 % n 0,5 %.

TeHaeHUMUTE 32 3aNa3BaHe HAa HUCKOPUCKOBA CTPYKTYpa Ha CyBEpPEeHHUTE 3a4b1-
YKEHWUS, HAMNPAT CBOETO OTPAXKEHME B CPABHUTE/THO HUCKUTE Pa3xodm 3a 00CYK-
BaHE Ha AbPrKaBHUA 4bAM, KOUTO OTHECEHM CNPAMO paBHULWEeTO Ha BBl npes ue-
nma nepuog, 2021-2023 r., ce o4akBa ga 6baat nog 1 %.

MpU CbOTHOLLUEHUETO ,AbpXaBHorapaHtTMpaH Abar/BBMN“ kbm 31 gexkemspwu
2020 r. ce oyaKkBa 3ana3BaHe Ha HUBOTO Ha TO3U MHAMKATOpP cnpAmo 2019 r. B pas-
mep oT 1,5 %, a B nporHo3Hua nepuog 2021-2023 r. we Npoab kM Aa HaManAga
npes BcAKa egHa ot rogmHute 4o 0,9 % B Kpaa Ha 2023 r.

Kbm Kpaa Ha 2020 r. CbOTHOWEHMETO AbAr Ha cekTop ,[bprKaBHO ynpasie-
Hue“/BBI ce o4akBa Aa Bb3nese Ha HMBO OT 25,3 % (npwu 20,2 % B Kpaa Ha 2019 r.),
KaTo B TPUrOAMLLUHA MEPCMEKTMBA LWe NPOAbAXKM Aa HapacTBa, AOCTUralkM 40
0K010 29,4 % B Kpana Ha 2023 r. [pOrHo3HMTE CTOMHOCTU Ha NOKa3aTens ca ganey
nog, MakCMManHo AonycTMmns pedepeHTeH npar Ha MaacTPUXTCKUA KpUTepuii 3a
KoHBepreHuma ot 60 %.
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JI'bPKABEH U I'bP2KABHOTAPAHTHUPAH
J'BJIT

2.1 AbpKaBeH A'bJIT

HoMWHaNHMAT pasmep Ha AbpKaBHUA AbAT KbM Kpas Ha 2020 r. otbennssa 3Ha-
ymteneH poucT Ao 28,0 mapa,. nB., B CpaBHEHME C OTYETEHOTO Kbm 31.12.2019 .
HMBO OT 22,0 mnpa. ne. CToMHOCTTa e nog npara Ha npegsuaeHoto B 346P6 3a
2020 r. orpaHMyeHne 32 MAKCMMaA/IEH PAa3Mep Ha ObPXKABHMA ABAT B KpaAa Ha
rogmHaTa ot 31,5 mapa. nB. (MPOMEHEHO ¢ akTyanusaumaTta Ha btogyKeTa, M3BbP-
LeHa npe3 NbpBaTa NON0OBMHA Ha roguHaTa)l, a cboTHeceH cnpsamo BBIM, obuwiaTa
abarosa Texect goctura 23,5 % (npu 18,4 % kbm 31.12.2019 r.). Ot6enasanuar
PBCT B HOMMHANHO U3PAaXKEHWE Ha AbJra CNPAMO HUBOTO, PErMCTPMPAHO B Kpas
Ha 2019 r., e 06eKTMBHO 060CHOBaAH B cneacTBME Ha M3bYXBaHETO M 6bP30TO pas-
npocTpaHeHune Ha naHgemumarta ¢ COVID-19 n npomeHeHUTe B Ta3m BPb3Ka C aKTy-
anusauma Ha 34B6P6 3a 2020 r. dUCKanHM Lenm No OTHOWEHUE Ha B AKETHOTO
CanAo B KOHTEKCTA Ha BAOLIEHUTE A0NYCKAHMA 32 BbHLIHATA U BbTPELIHA UKOHO-
MUYecKa cpea. Bb3HMKHANaTa Ha Ta3n OCHOBA HEOBXOAMMOCT OT OCUTYpPABAHE HA
OONBbAHUTENHU CPEACTBA OT AbArOBM U3TOYHMUM, B T.U. 33 GUHAHCMPAHE MEPKN B
OTroBOpP Ha KpM3aTa OT Pa3nNpPOCTPaHEHMETO Ha BMPYCA, HAJIOXKM C aKTyaau3aumarta
Ha 3aKOHa 3a 6roa)KeTa 3a HacToAWwaTa rognHa Aa 6bvae YyBeNMYEHO U orpaHuYe-
HMETO 33 MAaKCMMaJIeEH pasMep Ha HOBUA AbpPXKaBEH AbAr, KOMTO MOXe da 6bae
NnoeT B paMKUTE Ha TeKyliaTta 6roaKeTHa rogmMHa ot 4o 2,2 mapa. ne. Ha go 10
MApA. Ne.a.

He3aBMcMMO OT HenpeKbCHAaTO NpPoOMeHAWaTa ce rnobasHa MKOHOMMYECKA KO-
HIOHKTYpPa U HapacTBawa HecurypHocT npe3 2020 r., oCHOBHaTa L Ha Ab/AroBoTo
ynpaB/ieHMe 3a HaBpeMeHHO obe3neyaBaHe Ha HeEOBXO4MMOTO AbATOBO GUHAH-
CUpaHe 3a uenute Ha broarKeTa He NOCTUrHaTa Ype3 aKTMBHOTO y4yacTMe Ha Abp-
YKaBaTa KaTto emuteHT Ha ALK, npoBexaaHe Ha Na3apHO-OpPUEHTMPAHA 3aeMHa
NONUTUKA U AMBEPCUDUKALMA HA BBTPELUHUTE U BbHLWHUTE U3TOUYHULA.

Mpu 3anasBaHe Ha TeKyLlKUTe YCNOBUA Ha HUCKU IMXBEHU NPOLEHTU npes roau-
HaTa, 6axa nnacupanu ALK Ha BbTpelwHma nasap ¢ obwa HoMMHaNHa CTOMHOCT OT
1,2 mnpa. ne. (HoBa 5-roanwHa emucusa AUK, AeHOMUHUPaAHKU B 1IeBa U NpeoTBa-
psHe Ha emucua oT 2019 r. cbe cpoyHocT 10 1. 1 6 M.), NpeaocTaBALLmM A06pU UH-
BECTULMOHHN BH3MOXKHOCTU Ha LUMPOK KPbr YY4aCTHMUM HA BbTPELIHUA nasap 3a
cyBepeHeH abar. O6wmAat peannsmpad obem Ha 5 r. emucua LK oT TpuTe aykum-
oHa gocturHa 600 maH. NB., NpY NOCTUTHaTa oTpULaTeIHa cpegHonpeTeraeHa 4o-

1 31, Ha 3A6PE 3a 2020 r. (O6H., 4B, 6p. 34 o1 2020 1., B cMna o1 09.04.2020r.)
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xoaHocT — (-0,04 %.). EmucuaTa cbe cpoyHocT 10 . 1 6 m., pedepeHTHa No OTHO-
LeHMe Ha NoKasaTena 3a OLEeHKa CTeneHTa Ha KOHBepereHuns, KOMTo e eguH oT
MaacTpuxTcTKM Kputepumn, 6e nnacmpaHa Ha TPU ayKLMOHa, ¢ obuw, obem Ha emu-
TMpaHuTte JUK ot 600 MmaH. n1B., Npy NOCTUrHATa cpegHonpeTeraieHa 4OX04HOCT OT
0,27 %.

B pe3ynTtaTt oT AbArOCPOYHUTE YCUAMA NO NOALDbPKAHE HA CTpora pucKanHa anc-
LUMNAMHA, HUCKOTO HUBO HA AbpPXKaBHA 3a0bXKHANOCT U NPUCbEAUHABAHETO Ha
CTpaHaTa HM KbM baHKOBMA CblO3 U Ha HbATAPCKUA NEB BB Ba/IyTHOKYPCOBUA Me-
xaHu3bM (ERM-2)?, npe3 meceu, centemspu 2020 r. Peny6anKka Bbarapma ycnewHo
nnacupa obavraumm no NobanHaTa cpegHOCPOYHA NPoOrpama 3a eMUTUpPaHe Ha
Abar Ha MK, cneq nosede oT YeTMpu roguHu otcberemed. Obanraummute npeac-
TaBNABAT NbpBOCTENeHeH, Heobe3neyeH 3aem BbB Ppopmart ,Regulation S“, B aBa
TpaHwa ot no 1,25 mapga. espo n cpoyHoctm ot 10 1 30 roanHu. 3a geceTrogmiu-
HaTa obaurauma 6e NOCTUrHAT HAM-HUCKMAT KYMNOH, PECnekKTMBHO AOXOAHOCT U
cnpeg. 3a nbpBM NbT B UCTOpuATa cn Penybamnka bbarapua emutnpa emucusa
obnauraymm ¢ matyputetr ot 30 r., KOATO NpeAcTaBAABa Hal-AbArOCpOYHATA
obauvrayma B gbarosaTa KpMBa Ha CTpaHaTa.

MocTUrHaTUTE NapameTpu NO ABaTa TpaHLWa, moraTt Aa 6bAaT CpaBHEHM C Te3u Npu
ObpPXKaBM C NO-BUCOK KPeaUTEH PEUTUHT, B T.4. U CTPAHW OT eBpO30HaTa: 3a 10-
roguwHata obamrauma — cpegHa ueHa 99,863 3a 100 eBpo HOMWHAA, NNXBEH
KynoH B pa3mep Ha 0,375 % v cnpepg, cnpsamo ocpeaHeH nnxseH cyan (MS) ot 60
6.7. (noxoaHoct: 0,389 %); 3a 30-rogMwHaTa eMUcKUsA - cpegHa UeHa ot 97,566 3a
100 eBpO HOMMHAA, NNXBEH KYMNOH B pa3mep Ha 1,375 % n cnpep cnpAamo cyana ot
145 6.71. (noxoaHocT: 1,476 %).

MNpegsuxKpa ce Ha6paHMTe cpeacrtBa OT TPAHCAKUUATA Aa 6'bLI,aT M3non3BaHm 3a
pEd)MHaHCMpaHe Ha CbuectsyBall, OAbJr, 34 d)VIHaHCOBO ocurypAasaHe Ha couwu-
d/IHO-UKOHOMMUYECKUTE MEPKUN Ha NPaBUTENICTBOTO, CBBHP3aHN C eq)eKTVITe OT MNaH-
AEMUATA, KAKTO U d)MHaHCVIpaHe Ha O4aKBaHUA 6FO,£I,)-K€TEH p,ed)VILI,VIT.

Bcneactsmne ot nnacupaHute Ha MKIT gbarocpoyHu espoobauvraumm, cpeaHuaTt
OCTaTbY€eH CPOK Ha AbPXKABHMA AbAT B Kpaa Ha 31 gekemspu 2020 r. ce yabarKasa
c 621130 2 1., cCNPAMO HUBOTO, OT4eTeHO npe3 2019 r., u 4OCTMIa OKOA0 9 roauHM.

CbOTBETHOTO pasnpegeneHne mexay Aena Ha BbHLUHUA U BbTPELIHNA AbPXKaBeH
abnr kbm 31 gekemspu 2020 . e 79,8 % 1 20,2 % (npn 75,1 % 1 24,9 % npe3 2019

r.).

MN3BbplueHUTe ABATOBM OnepaLmy OKa3BaT MOJIOKUTENHO BAUAHWE B MOCOKA
HapacTBaHe Ha Ab/rOBUTE UHCTPYMEHTU, AEHOMUHUPAHW B €BPO U N1€BA A0 HUBO

2 CboTBeTHO cunTaHo ot 1 oktomspu 1 10 toamn 2020 .

3 MNocnepHata TpaHcakuma Ha MKI e ocbuecteeHa npe3 mapt 2016 r. nog GMTN nporpamata, Korato b6saxa
NnAacMpaHu B ABOEH TPAHLW OT 7-rOAMLHN U OT 12-roanwHu eBpoobanraumnm, Ha o6Lwa HOMMHANHA CTOMHOCT
oT 1,994 mnpga. espo.



CTPATErMA 3A YNPABNEHME HA ABPXABHUA AbAT 3A NEPMOAA 2021-2023 .

OT 0K0/10 99,6 % Kbm 31 aekempu 2020 r. (npm 99,5 % kKbm 31.12.2019 r.) 1 Ha
Te3n ¢ PUKCUpPaHM nxBeHU KynoHu — 98,1 % 3a 2020 r. (npu 96,9 % KbMm
31.12.2019 r.) 3a cmeTKa Ha HaMaJIeHUETO Ha Te3n B APYrK BanyTu U C Naasawm

NNXBWN.

B MaTypuTeTHaTa CTPYKTypa Ha AbAra (Mo ocTaTbyeH CPOK) KbM Kpas Ha 2020 . ce

OYaKBa HamaneHue npu cermeHTnte o 1r.- ot 5 % kbm 31.12.2019r. 50 2,9 % B
Kpaa Ha rogMHatauHag lr.go5r.—o145,5 % kbm 31.12.2019 1. ao 38,5 % B Kpas
Ha 2020 r. Mpwu gbara c octaTbyeH matyputeT Hag 10 r., ce HabaogaBa NPOTUBO-
NONOKHa TeHAeHUMA - HapacTBaHe 80 27,9 % npe3 2020 r. ot 19 % B Kpas Ha npea-

XOo4HaTa rogunHa.

Ta6.1. 2: OCHOBHU MoKa3aTeJ/IM Ha J'bPKaBHUS J'bJIT

Mokasarenun 31.12.2019r. 30.09.2020r. 31.12.2020r.
otuer otuer ouaKsaro
u3nbAHeHue
0610 AbPIKABEH ABAT, M/H. /1B. 22 023,0 27 688,4 27 988,2
BBIT*, M/H. nB. 1197723 119 088,8 119 088,8
06wo abpxaseH abnr /BB, (%) 18,4% 23,3% 23,5%
BbTpeleH AbpKaBeH AbAr, MAH. NB. 5479,5 5643,6 5643,6
BbHLUEH AbpKaBeH AbAT, MAH. N1B. 16 543,5 22 044,8 22 3445
BbTpelueH aAbpaseH A4bnr/O6wo abpskaseH abar (%) 24,9% 20,4% 20,2%
BbHLeH AbpikaseH A4bnr/06wwo agbpskaseH Abar (%) 751% 79,6% 79,8%
CTPYKTYpa Ha A Avnr
[bnr ¢ GUKCUpaH NUXBEH NPOLLEHT, M/TH. NB. 21346,0 27 089,9 27 457,3
[bAr ¢ NPOMEHNNB INXBEH NPOLEHT, M/IH. B. 677,0 598,6 530,9
[bnr ¢ pUKCUpaH NuxBeH NpoueHT (%) 96,9% 97,8% 98,1%
[bAr C NPOMEHAUB IMXBEH NPOLLEHT (%) 3,1% 2,2% 1,9%
BanyTHa CTPYKTYpa Ha AbPXKaBHUA AbAT
[vnr 8 EUR, MAH. nB. 17 508,3 22693,7 22986,7
[vnr 8 BGN, maH. ns. 44153 4902,2 4902,2
[vnr 8 USD, mAH. nB.
[bnr 8 Apyrv BanyTM, MAH. NB. 99,3 92,5 99,3
oar 8EUR (%) 79,5% 82,0% 82,1%
[onr 8 BGN (%) 20,0% 17,7% 17,5%
[Ovnr 8 USD (%) 0,0% 0,0% 0,0%
[wnr 8 apyrv 8anyt (%) 0,5% 0,3% 0,4%
MartypuTteTHa CTPYKTYpa Ha AbPXKaBHUA AbAT (N0 OCTaTbYEH CPOK)
[bnr ao 1 roguHa BKAKOYUTENHO, MAIH. NB. 1104,4 890,0 818,4
[bnr Hap 1 4o 5 roanHY BKAKOYNUTENHO, MAH. N1B. 10 027,3 10779,4 10785,0
[bnr Hap 5 ao 10 roAMHU BKAKOYUTENHO, MAH. N1B. 6708,8 8667,7 8583,3
[Ovnr Hag 10 roAMHW BKAKOYUTENHO, MATH. N1B. 41825 7351,4 7801,5
[ovnr po 1 rognHa BrAoUUTENHO (%) 5,0% 3,2% 2,9%
[bnr Hag 1 go 5 roguHm skaoumTenHo (%) 45,5% 38,9% 38,5%
[bnr Hag 5 fo 10 roanHm BratounTenHo (%) 30,5% 31,3% 30,7%
[bnr Hap 10 roavHu BkAtouuTenHo (%) 19,0% 26,6% 27,9%
CpepieH ocTaTbyYeH CPOK Ha AbPXKABHUA ABAT (rOAUHM) 7r. 9r.2m. ar.

MN3TOUHMK: MD

*BBIM: CbrnacHo EceHHaTa MaKpOMKOHOMMYECKa NPorHo3a Ha MUHKUCTEPCTBOTO Ha PpuHaHcUTe 3a nepmoga 2020-2023 r.,

https://www.minfin.bg/bg/866



https://www.minfin.bg/bg/866

CTPATErMA 3A YNPABNEHME HA ABPXABHMUA AbAT 3A NEPMOAA 2021-2023 .

10

2.2 [A'bp>KaBHOTapaHTUPaAH A'BJIT

Kbm Kpasa Ha 2020 r. ce npeaBu*Kg4a MUHUMANHO M3MEHEHUE B HOMUHANHNA pas-
mep Ha A oo HMBo oT 1,8 mapa. nB. (npun 1,7 mnpAa. nB. B Kpaa Ha 2019r.), Bchea-
CTBME Ha YCBOABAHWUA NO AbpPKaBHOrapaHTMpaHuTe 3aemu. Kato npoueHT ot BB
npes TekyllaTa rogMHa AbpXKaBHOrapaHTUPAHUTE 3a4b/XKEHNA 3ana3BaT HUBOTO
cn ot 2019r.-1,5 %.

Mo-ronAamaTa 4acT oT Hero ce GpopmMMpa OT BbHLIHWU AbpPXKaBHOrapaHTUPAHKU 3a-
eMu, npeaocTaBeHn oT oduumanHu Kpegutopu kato MBBP, EUB, EEBP, BEPCE,
ABMC, K¢B n ap. BorpewHunat Al ce cbCTOU OT AbPrKaBHUTE rapaHumu, M3ga-
OEHU N0 peAa Ha 3aKOHa 3a KpeanTMpaHe Ha CTYAEHTU N AOKTOPAHTU, KOUTO KbM
31 pekemspu 2020 r. 3aema He3HaAUUTENEH AAN OT OKONO 4,6 % B 06WwMA pasmep

Ha Ar4d.

Ta6a. 3: Pa3mMep U JMHaMMKaA Ha A'bpP>KaBHOTapaHTUPAHUA J'bJIT

31.12.2019rr. 30.09.2020rr. 31.12.2020rr.
Abp)KaBHOrapaHTUPaH AbAr, M/H. NB. s s ouaKBaHO
M3nb/HEeHUe
BbTpelueH AbpiKaBHOrapaHTMpaH AbAr 74,1 72,9 80,0
1.MapaHumm no 3aKoHa 3a KpeauTMpaHe Ha CTYAEHTU U JOKTOPAHTH 74,1 72,9 80,0
BbHLeH gbpikaBHOrapaHTMpaH AbAr 1667,3 1613,2 16715
1.MBBP /CsetoBHa 6aHKa/ 589,4 586,7 586,7
2.EMB 43 63,1 125,3
3.EBBP 586,7 586,7 586,7
4.[ipyru (EBPATOM, ABMC, BPCE v ap.) 486,9 376,6 372,7
06wy pasmep Ha AbpP’KABHOrapaHTUPAHA A4bAT 17414 1686,1 17515
[AbpKasHorapaHTpaH gbar/BBI (%) 1,5% 1,4% 1,5%

N3TouHMK: MP

MNpe3 BTOpaTa nonosuHa Ha 2020 r. cTapTUpa M3NbAHEHNETO Ha NpoekTa ,,Mex-
AYyCUCTEMHA ra3oBa Bpb3Ka Mpumna-bbarapma®, duHaHCMpaH ¢ AbpKaBHOrapaH-
TUpaH 3aem oT EMB B pa3amep A0 BanyTHAaTa PaBHOCTOMHOCT Ha 215 mAH. nB.

Mo nosoA cb3aaseHUTe Ha HMBO EBponencku cbro3 (EC) ABa MHCTPYMEHTa B OTrO-
BOp Ha naHgemmaTa ot COVID-19 - EBpONeNCKUAT MHCTPYMEHT 3a BpEMEHHA noj-
Kpena c uen cMeKk4yaBaHe Ha puckoBeTe oT 6e3paboTuua npu n3BbHpeaHN obcTo-
atencrea (SURE)* Bcneacrteme Ha u3byxBaHeTO Ha nMaHAemMuATa, NPUYMHEHA OT
COVID-19 u NMaHeBpONeNcKMA rapaHLMoHeEH poHA, C NPOMEHM B pa3nopenbuTe Ha
yn. 70 a v Ha un. 71 ot 3BPE 3a 2020 r.°> ot toHn 2020 r., npe3 roguHaTta Hapoa-
HOTO cbbpaHMe paTudmumpa CbC 3aKOH ABE rapaHUMOHHM CNOPa3yMeHusa, C KOUTO

4 Cb3aaneH no cunata Ha PernamenT (EC) 2020/672 Ha CbBeTa oT 19 mait 2020 roamHa.

>c aKkTyanusaumaTta Ha 3[6P6 3a 2020 r. ot mecel, toHM 2020 r. ce o6e3neym Bb3MOXKHOCT B pam-
KMUTe Ha rogMHata MUHUCTEPCKUAT CbBET Aa U343e AbPKaBHU rapaHUMmM KaTo CKAKOYKU crnopasy-
MeHWe 3a rapaHuma no ABaTa MHCTpymeHTa Ha EC, KoeTo HanoXu yBenmyeHme Ha npeaBuaeHoTo
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CTPaHaTa HU Ce NPUCHEAMHM KATO YHaCTBALLA AbPrKaBa-Y/E€HKA KbM Te3U UHCTPY-
meHTU. C yyactmeTo ce o4yakBa bbarapma ga npenoctaBy Bb3MOXKHOCT Ha MCI m
ny6anyHUTE NpeanpuaTMA B CTPaHaTa Aa MNo/3BaT OCUrypsiBaHaTa No JIMHUA Ha
¢doHaa ot EMB noakpena npu 61aronpuATHU yCAOBMA 3@ NPeoAoNABaHe Ha 3aT-
pygHeHusTa, nopagu MKOHOMUYECKOTO Bb3AeNCTBME Ha naHgemuata oT COVID-
19, KaKTo 1 ga nogobpwu ctabunHocTTa Ha cxemuTe 3a 6e3paboTunua B bbarapus,
[Aa CMoMOrHe 3a 3ana3BaHe Ha 3aeToCTTa.

CnopasyMeHMeTo 3a rapaHLma Npy NbpBO NOUCKBaHe ¢ EBponencKkaTa MHBECTULM-
OHHa 6aHKa BbB BpPb3Ka cbC CnopasymeHneTo 3a NpMHoc mexay Penybanka bbn-
rapua v EBponelickata MHBECTULMOHHA HaHKa No OTHoweHWe Ha NaHeBponeiic-
KMA rapaHumoHeH ¢oHg B oTroBop Ha COVID-19 e patudnumpaHo CbC 3aKOH OT
HapoaHoTto cbbpaHue, O6H., B, 6p. 87 01 9.10.2020 ., B cnna o1 9.10.2020 r.

HapoaHoTto cbbpaHue patndunumpa un JobpoBoaHOTO cnopasyMeHMe 3a rapaHuus
cbrnacHo Y. 11 ot PernamenT (EC) 2020/672 Ha CbBeTa SURE — EBpOnencku UHC-
TPYMEHT 33 BpeMeHHa NogKpena C Len CMeK4YaBaHe Ha puckoseTe oT be3pabo-
TMUA NPU U3BBHPEAHO MOJIOXKEHME B CeAcTBME Ha M3byxBaHeTo Ha COVID-19,
mexay EBponeinckata komucua u Penybnumka bbarapua, O6H., B, 6p. 82 ot
18.9.2020 .

OorpaHMYeHue 3a HOBUTE AbPXKABHU rapaHUUmM, KOMTO MoraT Aa 6baaT u3gaaeHun npes rogmHaTa ot
1535 mnH. nB. Ha 1 845,1 mnH. nB.
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MKOHOMUYECKH MEPCIEKTUBH 3A
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NMEPUOJA 2021-2023T.

3.1 Pa3BuTHe HAa HAMOHAJ/JIHATA UKOHOMHUKA mpes3
2020 r.

PasnpocTpaHeHMeTO Ha KOpoHaBupyca OT Ha4vanoto Ha 2020 r. npeamsBuKa
cepmnoseH MKOHOMMWYECKM LIOK B CBETOBEH njaH M B EBpona npes BTOpOTO
TpMmeceune Ha rogmHata. MKoHomMKaTa Ha bbarapua cbwo 6e 3acerHata, Ho
peanHuAT cnag Ha bBI1 KakTo nNpe3 BTOPOTO Tpumecedune, Taka U npes nbpBoTO
nonyroaue Ha 2020 r., He 6e TO/IKOBa 3HAYMUTENEH, KOJIKOTO cpeaHus 3a EC.

MporHo3ata e peanHmAat bBIN npe3 2020 r. aa ce NoHWXK ¢ 3 %, KaTo Npe3 BTOPOTO
nosiyroaue ce o4akBa YacTUYHO NogobpeHne Ha MKOHOMMYECKaTa aKTUBHOCT B
cTpaHata. To ce u3pasABa B 3abaBAHe Ha crnaga npu notpebneHueTo Ha
AOMaKMHCTBaTa, a Nyb6nYHUTE pasxoam 3a NnoTpebaeHne U MHBECTULUN e UMAT
nonoxuteneH nmnysnc 3a bBIM. O6WMAT NPUHOC Ha BbHLWHMA ceKTop KbM BBI 3a
2020 r. we 6bae NoYTU HeyTpaseH.

CpeaHorogMwHMAT cnag Ha 3aeTtocTtTa npes3 2020 r. ce o4aksa ga 6bae okono 2,6
%, a KoePUUMEHTLT Ha be3paboTmua — 5,6 %. MpasuTencTsoTo Npegnpue peguua
MEPKM 3a orpaHnYaBaHe Ha HeraTueHUTe edpekTn ot COVID-19, KaTo B 061acTTa Ha
nasapa Ha Tpyaa mApkata 60/40 gaBa NONOMKMTENHU pe3ynTaTh U orpaHu4aBa
HapacTBaHeTo Ha 6e3paboTHMTe. OcBOOOXKAAaBAHETO Ha 3aeTOCT U 3HAYUTENIHOTO
CBMBAHe Ha oTpaboTeHUTe YacoBe AoBene A0 CUAHO 3abaBAHe Ha pacTeka Ha
KOMMNeHcauuATa Ha eguH HaeT npe3 BTOPOTO TpUmeceynme Ha roauHaTa.
3ansiawaHeTo Ha TpyAa ce 04YaKBa Aa HapacHe ¢ 5 % npes 2020 .

NHbnaumAaTa no meceum Ha roamilHa 6a3a Hamansagalle Npes NbpPBOTO NOAyroane
Ha 2020 r. Mpe3 aBryct nHdpnaumata Ha rogmiHa 6asa 6ewe 0,6 %, B cpaBHEHUE C
3,1 % B Kpaa Ha 2019 rogmHa. OcHoBeH ¢aKTop 3a 3a6aBAHETO Ha MHPNALMOHHUTE
npouecu B cTpaHaTta belle cnaabT B LEHUTE HAa EHEPIMNHUTE CTOKK, Npean3BUKaH
OT MNOHMMKEHWE HA MeXKAyHApoAHWUTE UeHW Ha HedTta. CpepHorogumwHaTa
nHdnauma 3a 2020 r. ce nporHo3upa aa 6vae 1,4 %.

YBenunyeHaTta HecurypHoct npe3 2020 r. ce oTpasu B NO-BMCOKA CKAOHHOCT KbM
cnectABaHe, OTNaraHe Ha Pasxo4um 3a AbArOTPANHU CTOKU U B NO-HUCKO TbpCceHe
Ha KpeauTu. HapacTBaHeTO Ha B3eMaHUWATa OT NPeanpuUATUA Ce OYaKBa A3 6bae
0,6 %, a oT fOMaKuMHcTBaTa - 5 % npe3 2020 .
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3.2 OyaKBaHHUA 32 UKOHOMUYECKOTO pa3BUTHe npe3
2021-2023 .

Mpe3 2021 r. ce nporHo3upa pactexxbvT Ha BBl aa gocturHe 2,5 %. MotpebaeHneto
Ha AOMAKMHCTBATa LWle Ce Bb3CTaHOBM M LWe HagMuHe HuBaTa oT 2019 r.,
noaKkpeneHo OT NOBULLIEHUETO Ha 3aeTOCTTa U pa3nonaraemuna goxod. CnagbTt Ha
WHBECTULMUTE LLe NPOABLANKK, HO C No-6aBeH Temn. O4akBaHOTO 6aaronpUATHO
pa3BUTUE B OCHOBHUTE Ha bbarapua TbproBCKM NapTHLOPU We AoBeae A0 NbAHO
Bb3CTaHOBABaHE Ha M3HOCA Ha CcTOKWU npe3 2021 r. CbweBpemMeHHO U3HOCHT Ha
YCAyru Wwe octaHe nofa NpeaKpusMcHUTE HUBA, BbMPEKU OYaKBaHUA CbLLECTBEeHUA
peaneH pactexX. OcHOBHaTa npuyMHa e 336aBEHOTO Bb3CTAHOBABAHE Ha
MeXAyHapoaHUTe nbTyBaHWA. BHOCBT Ha CTOKM U ycayrm Wwe nocneasa
TeHAEHUMUTE BbB BbTPELHOTO TbpPCeHe U U3HOCA, KaTO HUTO NpPU CTOKUTE, HUTO
npw ycayruTe Lie ce Habatoaasa foOCTUraHe Ha HMBaTa oT 2019 r. B pe3ynTaT Ha no-
6bP30TO HapacTBaHe Ha M3HOCA CNPAMO BHOCA, HETHUAT M3HOC LWe WMMa
NoONoXUTeNeH NpuHoc oT 1,4 np.n. KbM pacterka Ha bBIN npes 2021 r.

PactexbT Ha BBl we ce yckopn o 3 % npes 2022 r. n 3,2 % npes 2023 .
MoBMweHOTO AoBepue cpesd noTpebutennTe M HapacTBaHETO Ha AOXOAUTE Lie
[0BefaT A0 pacTeXk Ha YacTHOTO noTpebaeHne oT okono 3 %. Mpes 2022-2023 .
pacTeXKbT Ha U3HOCA HA CTOKM Le ocTaHe cTabuneH, B CbOTBETCTBME C PA3BUTUETO
Ha BbHLWHATa cpeda. M3HOCHT Ha ycayru we nNpoabaXu Aa HapacTBa C BUCOKMU
TemnoBe B pe3y/aTaT Ha Bb3CTaHOBABAaHE AOBEPMETO HA YYKAECTPAHHUTE TYPUCTH,
OEeNHOCTTa Ha TyponepaTopuTe M aBMONpPeBO3BayMTe. BHOCHT Ha CTOKM e ce
YCKOpU, NoAKpeneH OT MO-BUCOKOTO BbTPELIHO TbpceHe. MNPpUHOCHT Ha HeTHUA
M3HOC KbM pacTeka Ha BBI1 we npemnHe OT 1eKO NONOKUTENEH B OTPULLATENEH.

3aeToCTTa NOCTENEHHO e 3anoyHe Aa ce Bb3CTaHOBABA, KaTo 3a 2021 r. we ce
ygenmun ¢ 0,9 %, a npes 2022 r. po 1,5 % 3aegHO C yCKOpABaHETO Ha
MKOHOMMYECKNSA pacTex B CTpaHaTa. [locTuraHe Ha 6pona Ha 3aeTuTe HabaoaaBaH
npes npegkpusmcHata 2019 r., ce o4yakea Aa ce cnyym egsa npes NbpeuUTe meceum
Ha 2023 r. MNpe3 2023 r. gMHaMKUKaTa Ha 3aeTOCTTa B CTpaHaTa OTHOBO LWe 6bae
NoB/AMAHA OT HebNaronpuATHOTO AemMorpadCKo pasBUTUE, KOETO Ce ABABA WU
OCHOBEH OrpaHUYnTEeN 33 eKCTEH3MBHOTO yBeanYaBaHe Ha TPYAOBUA pecypc npu
BMCOKO TbpceHe. MporHosupa ce KoepuumeHTbT Ha 6e3paboTvua OTHOBO Aa
Bb3CTaHOBM HU3XOAALLMA CU TPeHA, HabntoaaBaH npes npeobnagasallata 4acT oT
nocnegHuTe Aecet roAnHU U CpeaHorogmMHaTa CTOMHOCT Ha NokasaTens 3a 2021
r. 4a Hamanee o 5,2 % v po 4,6 % npes 2022 r. Cneg TOBa NOKa3aTeNAT LWe ce
CcTabununsmpa OKOMO AOCTUTHATOTO HMBO npe3 2022 r. U NO-HATATbLWHUTE MY
HamMa/ieHUs ce oYaKBa Aa 6baaT MmapruHaaHu.

Mpe3 2021 r. KOMNEHcaUMATa Ha e4ANH HaeT LW Ce XapaKTepusnpa c yCKopeH Temn
Ha HapacTBaHe, KOMTO Ce O4yakBa ga AOCTUrHe oKono 6 %. MocnegHoTo wWwe
OTpa3fABa YCKOPEHMETO Ha MOKa3aTeNA KaKTO B YAaCTHWUA CEKTOp, TaKa 1 edeKkTute
OT MO-HATaTbWHOTO YBE/NMYEHWE Ha A0XOAMTe B CeKTopa Ha obpasoBaHuMeTo,
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NAAHUPAHOTO HOBO YBEAMYEHME HA PaA3XOAMTE 33 MNepcoHan B AbprkaBHaTa
aoMUHUCTPAUMA, B CTPYKTYpPUTE, KOMUTO Ca HaTOBapeHW C JAelHOCTM no
OB/llafABaHE Ha MaHAEeMMATA U MOCNeACTBMATA OT HeA, MUMHUMANHATA PaboTHa
3annata v Ap. Bb3xogAwoTo pas3BuUTME Ha pasrnexjaHuva nokasaten e
npoabkm n npes 2022—-2023 r., KaTO B Kpaa Ha NPOrHO3HUA Nepuos ce o4akea
[ HapacTea c Temn oT 0Kono 7 %.

NHdnaunmoHHUTE npouecu npes 2021 r. wie 3aBUCAT NPean BCUUYKO OT CTEMNEHTa Ha
Bb3CTAHOBABAHE Ha MEXAYHAPOAHUTE LLeHN Ha CypOBMHUTE M Ha neTpona. B Kpas
Ha 2021 r. nporHo3upame WHPnaumatTa [Ja ce yckopu po 2,8 %, a
cpegHoroguwHata uHnauma go 2,1 %. MNpu ycnyrute oyakBame yCKOPEHUE Ha
HapacTBaHeTO Ha ueHuTe npe3 2022-2023 r., KOETO LWe Cce Ab/MKM Ha
Bb3CTaHOBABAHE HA BBLTPEWHOTO TbpceHe. [lpe3 nocnegHwute gse roguMHu ot
NPOrHO3HMA NepMoa, O4akBame cpegHoroauniHaTa nHenauma ga 6vae okono 2,5-
2,6 %.

Mpe3 2021 r. TbpCEHETO HAa KpeauTh LWe 3anoyHe ga ce Bb3cTaHoBABa. OT cTpaHa
Ha HedMHaHcOBUTE npeanpuATMA TOo we 6bae no-cnabo M NOBAMAHO OT
O4YaKBaHMATA 3a Bce olle cnaba MHBECTULMOHHA AKTUBHOCT B YaCTHUA CEKTOP.
MporHo3aTa e pacTeXKbT Ha 06LLO B3eEMaHMATA OT NpeanpuaATUA B Kpaa Ha 2021 r.
Aa 6bae 61130 o 1,9 %, a T03M Ha B3EMaHUATa OT AOMaKMHCTBA 43 Ce YCKOPU A0
5,6 %. O6w,0 B3eMaHMATA OT YaCTHUA cekTop npe3 2021 r. we ce ysenumyart c 3,3 %.
MNpeasuxaa ce B nepmoaa 2022—-2023 r. yCKOpeHMETO B pacTeXKa Ha KpeauTa 33
YaCTHMA CEKTOp MJIaBHO Aa MNPOAbL/KM, KAKTO 33 npeanpuAtTvMATa, Taka M 3a
AOMAKUHCTBATA, B CUHXPOH C Bb3CTAHOBABAHETO Ha BbTPELIHOTO TbpceHe. O6Lwo
roguWHOTO HApPaCTBaHE HA B3eMaHMATA OT NpeanpuATUA we ce yckopu ao 3,8 %
n 4,6 %, cbotBeTHo npe3 2022 n 2023 r. FTOAUWHMAT pacTeX Ha B3eMaHuUATa OT
AO0MaKUHCTBa npe3 2022 n 2023 r. ce nporHosupa aa 6bvae cbotseTHO 6,7 % 1 6,9
%. O6LLO pacTeXbT HAa B3EMAHMATA OT YACTHMA CEKTOP B KpasA Ha 2023 r. we bbae
5,5 %.

3.3 PuckoBe npesg MaKpoOMKOHOMHUYECKaTa NIPpOrHo3sa

B KpaTKocpoyeH nepuos pPWCKOBETe nNpes MPOrHo3ata ca OTPULATENHMW.
MKOHOMMWYECKOTO pasBUTME 3aBUCM OT JAMHAMMKATa Ha enuaemuyHaTa
06CTaHOBKA KAKTO B CTpPaHaTa, Taka W B rnobaneH nnaH, a Bce OLLe He Cce o4epTaBa
YCTOMYMBO peLleHne 3a cnpaBsaHe C NaH4eMuUATa.

KaTo yacT oT Ta3u nporHo3a e pa3paboTeH anTepHaTMBEH MaKPOUKOHOMMUYECKM
cueHapui c no-HeblaronpuATHO pa3BUTUE Ha BbHLIHATA cpeaa npes 2020 n 2021
r. Pesyntature oT Ta3n cMmynaLma NoKa3BaT BAOLABaHe Ha 06W,aTa AMHaMMKa Ha
BBM, kato peanHute mameHeHusa npe3 2020 mn 2021 r. we 6baaT MO-HUCKW,
CbOTBeTHO € 2,2 1 4,3 np. n. cnpamo 6a3osuaA cueHapuit. Mpes uenna NporHoseH
nepuog pasHuweTo Ha BBl no Tekywu ueHu we 6bae No-HMUCKo cnpamo 6a3oBuA
CLEeHapuit.
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CblUecTBYBaT U PUCKOBE B MOJIOXKUTENHA MOCOKa. Mpu no-6bp3o cnpassHe ¢
ennaemmyHaTa cuTtyaums B rnobaneH nnaH mMoxe Aa ce Habawgasa MHOro no-
61aronpuUATHO BAMAHME MO IMHUA Ha BbHLUHATA cpesa, 0COBEeHO NpU YyCKOPEHO
Bb3CTAHOBABAHE Ha MeXAYHapoAHWA Typu3bm. CblieBpeMeHHO B CTpaHaTa e
Bb3MOXHO Aa ce peannsmpa no—6bp30 Bb3CTaHOBABAHE HAa MHBECTULMUTE U MO-
CUNHO HapacTBaHe Ha noTpebieHneTo Npeasua Bb3CTaHOBABAHETO HA Ma3apa Ha
Tpyga. CpeacreaTa nNo naaHa 3a Bb3CTaHOBABaHe Ha EBpona cbllo we oKaxar
nonoxuteneH edekT BbPXy MKOHOMWKaTa, Hal-Bevye B nepmoga 2021-2026 r.
OuakBa ce bbarapua ga uma gocrtbn Ao Hag 10 mapa. eBpo NO ANHMA Ha HOBUA
MexaHn3bM 33 Bb3CTaHOBABAHE U YCTOMYMBOCT Ha EC.
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AHAJIU3 HA PUCKOBETE, CBBbP3AHMU CBHC
CTPYKTYPATA HA JbP>XABHUA ABJT 3A IE-
PuogA 2021 - 2023 .

MpeacTaBeHMAT aHaNN3 Ha PUCKa ce OCHOBABA HA A0MYCKAHMATA 33 HOBO AbAroBoO du-
HaHCMpaHe, NpeasuaeHn npu nsroteAaHeTo Ha 346P6 3a 2021 r. u ACBIT 3a nepuoaa
2021-2023 r., B CbOTBETCTBME C MAaKPOMKOHOMMYECKATa M BIOAXKETHA PaMKa, KaKTo 3a
HacToALWaTa roAMHa, Taka M B CpeaHOCPOYHA NepcnekTnea. BCAKO OTKNOHEHWE OT OYaK-
BaHAaTa AMHAaMMKa NpeaCTaB/ABa NOTEHLUMANEH PUCK 33 peann3auma Ha pesyatatute
OT NpoBeAeHNA aHaNn3 € ePeKT BbPXy CbCTOAHMETO Ha U3MEPBaAHUTE NOKa3aTeNu.

OTunTalKKM pasmepa, CTPYKTypaTa 1 NapameTpuTe Ha Abara KbM Kpasa Ha 2020 r., KakTo
W NPOrHO3uTe 33 HMBATa M TeMna UM Ha usmeHeHue B nepmoga 2021-2023 r. He ce
OYaKBaAT HEraTMBHM NPOMEHM B PUCKOBUA NPOPUN Ha AbPMKABHUA OB/, KOUTO B 3HA-
yuTesIHa CTeneH Aa 3aCUNBaT BAUAHMETO Ha pUCKa.

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

Abar po 1r. (Mo ocTaTbyeH CPOK KaTo AAN OT AbPKaBHUA AbAT, %) 5,0% 2,9% 8,7% 7,8% 8,6%

Puck 3a CpeaeH nepuoa Ao maTypuTeTa (roaunHu) - Average time to maturity

(ATM)

CHOTHOWEHME MeXAY ALAT C GUKCUPaH INXBEH MPOLEHT U AIbAT C NaBaly
NINXBEH NpOoLeHT (%)

CpefeH Nepuoa o cnesBalio GMKCMpaHe Ha IMXBEHUTE KynoHM (roanHu)

6,6 838 8,7 9,3 10,0

96,9% / 3,1%| 98,1% / 1,9% | 98,7% / 1,3% | 99,1% / 0,9% | 99,5% / 0,5%

JIuXseH pUcK 6,6 8,8 8,7 9,3 10,0
- Average time to refixing (ATR ) ' 3 ! ! '
MpogbmkuTenHoct (roauun) - Duration 6,5 8,0 7,7 8,1 8,7
CbOTHOLWEHME MEeX/AY BbHLIEH W BbTPELEH AbpKaBeH AbAr (%) 75,1% / 24,9%79,8% / 20,2%|78,6% / 21,4%| 73,2% / 26,8% | 68,6% / 31,4%
BanyreH puck CbOTHOLIEHUE MeXAy Ab/ra B PUCKOBO HEYTPAJIHW BanyTu - 1eBa U eBpO
CNPAMO AN HA AbAra B Apyry BanyTh (% ot oblua pasmep Ha 99,5 %/ 0,5 %|99,6 % / 0,4% | 99,7% / 0,3% | 99,8% / 0,2% | 99,8% / 0,2%

i\ AbAr)

CvoTHOWeHWe me 0 1r. (no ocTaTbyeH cpo al o-
NukeuaeH puck OTHOUEHME MeXAY ABAT A0 1 T. (N0 OCTaTBUEH CPOK) 1 AaHLIH 3,1% 2,3% 7,5% 7,0% 7,9%
ocuryputenHu npuxoam (%)

CbOTHOLIEHME MKy KOHCONNAMPAH AbAT Ha CeKTOP "[lbp)KaBHO

PuCK, cBbp3aH ¢ pasmepa ynpasnenue" v BB (%) 20,2% 25,3% 27,5% 28,6% 29,4%
Ha abara
A CbOTHOLWEHUE MeXAY AbpKaseH abar v BB (%) 18,4% 23,5% 25,6% 27,2% 28,2%
CbOTHOLIEHUE MeXAyY AbPKaBHOrapaHTUPaH AbAr * U AbpxKaBeH Abar 7,9% 6,3% 5,4% 1% 3,2%
PUCK, CBbP3aH C (%)
YCNOBHUTE 3aAb/XKEHNA
CbOTHOLWEHUE MEeXAY AbPXKaBHOTOPaHTUPaH AbAr v BB (%) 1,5% 1,5% 1,4% 1,1% 0,9%

- U3rpafieHa CTabuHa MHCTUTYLMOHANHA CTPYKTYPa 3a yNpas/ieHue Ha AbPXaBHUA AbAT, C ACHO Jle/lernpaHi OTTOBOPHOCTM Ha NePCOHana, KOATo
AeiicTBa B pamkuTe Ha MUHUCTEPCTBOTO Ha pUHaHCHTE;

- noaAbPKaHe Ha MHGOPMALMOHHA CUCTEMA 3a aHA/IN3, NPOTHO3M U YNp: Ha Abp: n A OrapaHTMpaHuA AbAr - oduLnaneH
PerucTbp 3a AbPXKaBHUA U AbP)KaBHOTapaHTMPaHWA AbAT;

OnepaTtuBeH pUcK
- NpoBexaaHe Ha NO/INTMKA 338 HaMma/ifiBaHe Ha ONepaTUBHUA PUCK Ypes3 NpuiaraHe 1 CnassaHe Ha BbTPELHN CTaHAaPTU U CUCTEMU 338 KOHTPOA;

- NoApo6HO pasnucaHn Npasuna M NPoLeaypy 3a OPraHN3aLMA Ha AeiHOCTTa Ha CTPYKTYPHOTO 3B8eHO, OTTOBOPHO 3a yNpaB/ieHNe Ha AbpXaBHUA
AbAr.

3abenexka: *lJaHHUMe ca npo2Ho3HU. Bsemu ca npedsud donyckaHuama 3a Ho80 Abs12080 YUHAHCUPAHE, 30710HeHU NMpu
uzzomesHe Ha pazyemume Ha 346Pb6 3a 2021 2. u ACBI12021-2023.

MN3TOUHMK: MD
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4.1 Puck ot pedpvuHaHCHUpPaHe

B amopTM3ayMoHHaTa CTPYKTYpa Ha gbara no-ronemmte ob6emum nnalaHmsa ca cbe-
peaoToyYeHM B FOAMHUTE, Korato ce nagexupar obavraummte, emMUTMpPaHU Ha
MHKM®, rnaBHO naacMpaHu KaTo 4acT OT ocHoBaHaTa MobanHa nporpama 3a emu-
TMpaHe Ha abar Ha MKI. OyakBaHMAT pa3mep Ha HabauxkasawmTe npes 2022 r. n
2023 r. norawweHnA ca oT nopagbKa Ha 2,7 mapa. ne. — 3,0 mapa. 8. roguLLHo.

Te3n nage)ku ca npeanocTaBka npeobnagasaliata 4acT OoT Heobxoaumute 3a-
eMHM pecypcy Aa 6bae ocurypeHa Ypes Tbpryemm MHCTPYMEHTU M NasapHu one-
PaLMM, KaKTO Ha MECTHMSA, TaKa U Ha MeXAYHAapPOAHWUTE KanuTanoBM Nasapwu, Ko-
UTO MHKOPMNOPMPAT A406pK Bb3MOXKHOCTM OT r1egHa TouKa 6bp3nHaTta M 4ocTbna
[0 HabaBAHETO Ha 3aeMeH Pecypc, PEeCneKTUBHO MPWAAraHeTo Ha Mo-rbBKaBa
€MWUCMOHHa cTpaTerus.

dur. 2: [loracuTesieH npodua HA AbPKaBHUSA AbJT*
(mnH. nB.)
3500,00

3000,00

1
2500,00
2000,00
1500,00
1000,00
500,00 II

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

M BbHLUEH AbPXKABEH AbAT M BbTPELWEH AbPHKABEH Ab/T

* Mo akTMBHUA AbAr, noeT kbm 30 centemBpu 2020 .

MN3TOYHMK: MD

Mpe3 mecey, centempu 2020 r. nocpeacTBOM MNAaCUPAHETO HA eBpoobanraum-
OHHa emucua nog patuduuymparata ot HC npes 2015 r. GMTN nporpama B gBO€H
TpaHw oT no 1,25 mapa. ns. — 10-rognitHu 1 3a nbpsu NbT 30-roguLHN KHUMKA,
elHOBPEMEHHO Ce A0NbJHM CyBEpEeHHATa AbAroBa KPUBa Ha AOXOAHOCTTA Ha bbn-

KbM HacTosLMA MOMEHT B Ab/roBoTO NopTdonmo Ha Penybaunka bbarapma nma ocem emmcun
eBpoobauraumnm, nnacupanm Ha MKN —ceaem nog GMTN nporpamara c nagex 2022 r., 2023 r.,
2027 r.,2028r., 2030 ., 2035 r. 1 2050 r., KaKTO U eaHa CbC CaMOCTOATENHA AOKYMEeHTaumA ¢
nagex npes 2024r.
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rapua u ce yBesIM4m IMKBUAHOCTTA Ha 6barapckua abar. C ssbplleHaTa TpaHCakK-
LmA We ce nogobpu pUCKOBMAT NPODUA Ha AbPKABHMA ABAT, B NOTBBbPKAEHWNE HA
KOEeTO Ca M NpeACcTaBeHUTE JAHHM.

[enbT Ha AbpKaBHUA ABAr C OCTaTbyeH CPOK A0 1 roanHa B obwma pasmep Ha
AbpXKaBHMA AbAr B obpalleHune, cneq nek cnag npes 2020 r. — 2,9 %, ¢ Habaunxa-
BaHe Ha NpeacToALMTE NaLaHMA NO €BPO0BAMTALMOHHUTE EMUCUN Ce OYaKBa
Aa ce yBenunym Ao HmMBo oT 8,6 % B Kpaa Ha 2023 r.

Mpw cTOMHOCTTa Ha NapameTbpa cpedeH nepuog Ao matyputeta (ATM) cbuio ce
HabnogaBa NONOKUTENHA KOopeKuMAa. Bbnpekn npeactoawmte ronemmn nagexu,
OAHHWTE NOKa3BaT yAb/I*KaBaHe Ha HerosaTa CTOMHOCT oT 8,8 rogmuu npes 2020 .
00 10r. B Kpad Ha 2023 r., pecnekTUBHO AbArOBMAT NOPTHENA LLE Ce NpeaoroBops
no-pAaKo.

4.2 TlazapeH puck

Mpe3 cnepBawma TPMroAUWEH Nepuosa AbAroBaTa CTPYKTypa ce 3anassa yCToM-
4YMBa MO OTHOLLEHWE BIMAHUETO Ha Na3apHUTE PUCKOBE. B pe3ynTaT oT yTBbpXKAa-
BaHE Ha 3aeMHa NOJINTUKA, NMPUOPUTETHO OPUEHTUPAHA KbM NPUBANYAHE Ha Pu-
HaHCOB pecypc B IeBa M €BPO, NpU GUKCUPaH INXBEH KYMOH, ce HabatoaasaT no-
NOXUTE/THM NPOMEHM BbB BaNyTHaTa U IMXBEHA KOMMNO3ULMA Ha AbAra npes ue-
VA aHanmsmpaH nepuog 2021-2023 r.

HapactBaHeTo Ha 3aabaKeHMATa B €BPO M /1IEBA, KOUTO NpeobnagaBaT BbB BaNyT-
HaTa CTPYKTypa Ha AbpXKaBHMA AbAT ¢ 06, CbBKyneH Aan ot 99,6 % Kbm KpadA Ha
2020 r., ce o4aKBa ga Npoab/XKM 40 KpasA Ha nepuoga Ao HmBo oT 99,8 %. Peuunn-
POYHO YacTTa Ha Abara B Apyru Banytu (JPY) otbensassa cnag ot 0,5 % Kbm
31.12.2020r. go 0,2 % B Kpana Ha 2023 r.

MpomMeHM B CTOMHOCTUTE HA OTAENHUTE CErMEHTH (B €BPO M B 1eBa) B TPMrOAMLLIHA
nepcneKkTVBa ce NpeABMKAAT 33 3a4bJ/IIKEHMATA B /1IeBa, KOUTO Ce yBean4aBaT 4o
okosno 30,2 %, a Te3n, 4EHOMUHMPAHM B €BPO — cnagat Ao 69,7 %. Cou,ecTeyBa-
WMAT AMCOaNaHC MeXXAy BbHIHMA U BbTPELHMA AbPXKaBEH AbAT (KbM KpasA Ha
2020 r. BbTpewWwHUA abAar 3aema gan ot 20 %) nnaBHO ce peayumpa M B KpasA Ha
2023 r. yacTTa Ha BbTpewWwHUAa Abar npeacrasnasa 31,4 %.

B nnxBeHaTa CTPYKTypa Ha AbPrKaBHMA AbAr C AOMUHAHTEH AAN ce 3ana3Bar 3a-
Ob/IKEHUATA ¢ GUKCUPAHU NUXBEHM KYyNOHU. OTHOCUTENIHOTO MM Ter10 B 0bLWmA
pa3mep Ha gbara Kbm 31.12.2020 r. Bb31Kn3a Ha 98,1 %, a B KpaA Ha 2023 r. Hapac-
T8a A0 99,5 %. MpeHebpekMMO HUCHK OCTaBa AEeNbT HA 3a4b/IXKEHUATA C NAaBaLM
anxen — 0,5 % Kbm Kpaa Ha 2023 1. (npn 1,9 % npe3 2020 r.).

3a nepmnopga 2020-2023 r. ronAma 4acT OT AbJira e yCTOMYMBaA KbM NPOMsIHATa Ha
NINXBEHUTE KYNOHW, KOETO npegnonara nopTPenn ¢ no-HUCKA CTEMEH Ha PUCK.
CTOMHOCTTA Ha MHAMKATOpPa ,,CPEAHO BpemMe 33 PUKCUPAHE HA IMXBEHUTE KYNOHMU
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no gvnra (Average time to refixing) 6enexu cbuiectBeHo nogobpeHune, KaTo ce
yBenn4yasa ot 8,8 roanHum npes 2020 r. ao 10 roanHM B Kpasa Ha nepuoaa.

4.3 JIMKBUJEH PUCK

3a 2021-2023 r. OCHOBHUAT PUCK € CBbP3aH C HECUTYPHOCTTa MO OTHOLWEHMe Ha
pa3BUTUETO Ha enngemMmnyHaTa obCcTaHOBKa, Npean3BMKaHa OT Pa3NpPOCTPaHEHU-
eTo Ha COVID-19 KakTo B CTpaHaTa, Taka U B CBETOBEH MallLab, pecneKkTUBHO U C
Temna Ha Bb3CTaHOBABaHE Ha MKOHOMMYECKaTa akTMBHOCT B EBpona u B ceeTa. Cb-
LLLeCTBYBAT KaKTO MONOXKUTENHU, TaKa U NO-HEraTMBHU CLEeHapun CNPAMO NPOrHo-
3UTe KbM HACTOALLMA MOMEHT, KOUTO Buxa Moramn ga gosenat Ao no-6naronpwma-
TeH edeKT OT OYaKBaHMATA UK 06PATHO, AOMBAHUTENHO Aa BAOWAT NEPCNeKTyU-
guTte. Mpu Te3un ycnoBma ynpaBaeHMeTo Ha AMKBUAHUA PUCK OT rnefHa TOUYKa Ha
AbArOBOTO YNpaB/JeHME W3UCKBA HAaBPEMEHHO U e(dEeKTUBHO OCUTypABaHe Ha
cpencTBa 3a pedMHaAHCMpPaHe Ha NagerKmpawma Abar, GUHaHCMpaHe Ha NaaHupa-
HUA geduumMT No AbpKaBHUA BroaKeT N obe3neyaBaHe 3aKOHOBO pPerflaMeHTMpa-
HUTe HMBA Ha GMCKaNHMA pe3eps. B Ka4eCcTBOTO My Ha MHCTPYMEHT 3a ynpas/ieHue
Ha NMKBUAHOCTTA U 3awmuTeH bydep, HanMumMeTo Ha GUCKaNEeH pe3epB rapaHTUpa
MWHMMU3NPAHE Ha HEraTUBHOTO BAMAHWE HA PUCKOBETE, MPOU3TUYALLUN OT JUK-
BUAHM MPOMEHM.

CbOTHOLWEHMETO ,,AbAr A0 1 roanHa/aaHbYHO-0CUTYPUTENHM Npuxoaun” (M3mepu-
TeN Ha NIMKBUAHUA PUCK) B CPeAHOCPOYEH NAaH ce o4YaKBa Aa HapacHe ot 3,1 %
npe3 2019r. o 7,9 % npes 2023 r.

4.4 PucCK, cCBbp3aH C pa3Mepa Ha AbJra

Mpe3 nocneaHUTe HAKOJIKO TOAMHM B pe3ynTaT OT BOAEeHaTa AUCUMNAMHUPAHA U
nocnegosaTesiHa PUCKanHa NOJAUTUKA ABAMbT Ha CTpaHaTta cnpAmo BBl e cpepn
Han-Huckute B EC. Mpegnpmetmte Ha HAaUMOHANHO HUBO MepKM 3a bopba ¢ pasn-
poCTpaHeHMeTo Ha 3apasaTa ¢ COVID-19 v npeaeduHmnpaHe Ha noctaBeHUTe duc-
KaZiHM Uenu goseaoxa 40 HeobxogmMmocTTa oT obe3neyaBaHe Ha AONbAHUTENHO
AbAroBo GMHaHCMpaHe Npes TeKylaTa roanHa, a CbobpasHo oYakBaHMATA U Npe3
cneagalmTe TpU rogmMHU. B TO3M KOHTEKCT, AbArbT HA ceKTop ,,JbprKaBHO ynpas-
NneHue” pernctpupa 3HauMTeNIHO HapacTBaHe B abCONOTHA CTOMHOCT M CNPAMO
BBM oo HuBo oT 25,3 % npe3 2020 r. (npw 20,2 % B Kpasa Ha 2019 r.). MNporHosuTe
[aBaT OCHOBaHMeE Aa Ce 0OYaKBa NOKa4YBaHEe Ha TO3U MHAMKATOP Npe3 BCAKA roanHa
oT nepuoga 2021-2023 r., AOCTUraikn cboTBETHO A0 27,5 %’ npes 2021r., 28,6

7 CnpAamo NPOrHO3HOTO HMBO Ha GBI cbrnacHo EceHHaTa MaKpOMKOHOMMYECKa NPorHosa Ha Md

3a nepuoga 2020-2023 r., https://www.minfin.bg/bg/866
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%> npe3 2022 r. n 29,4 %3 npe3 2023 r. MpeasapuTenHUTe CTOMHOCTU 32 U3MEHE-
HMEe Ha NapameTbpa ca ganey Noj npeaenHarta ropHa rpaHuua Ha AbArosoTo npa-
B0 oT 60 % 1 He NopakaaT 3anaaxa 3a YCTOMYMBOCTTA Ha AbAra.

AHanorMyHa puMHaMmuKa ce Habnwgasa M NpU CbOTHOWEHWETO ,AbPrKABEH
Abnr/BBN“ npes pa3srnexaaHusa nepuog, Kato ot 25,6 % npes 2021 r. goctura 4o
28,2 % B KpaA Ha 2023 r. AbpKaBHUAT ObAT € KOMNOHEHTa B AbJIra Ha CEKTopa,
pecn. Ha noaceKkTop , LleHTpanHo ynpaBneHme” ¢ Han-BMCOK AAN, NOPaAN KOETo
MMa BOAELL, NPUHOC BbPXY TEMMA Ha U3MEHEHME Ha AbAra UM. HeyTpanHo Bbpxy
ObAra Ha cekTop ,[AbpKaBHO ynpaBaeHne” ce 3ana3Ba Bb34eNCTBUETO Ha ApyruTe
ABa noacekTopa ,MecTHo ynpasneHue” u ,,CounanHoocuryputenHm ¢oHgose”.

4.5 Puck, cBbp3aH C YCJIOBHHUTE 3a4bJIDKEHUA MO J,
dopmaTa Ha Abp:KAaBHU rapaHL U

MpeacTaBeHMTE HMBA Ha NOKa3aTe/UTe NOKa3BaT HMUCKA CTeMeH Ha yA3BMMOCT Ha
AbAroBUA NOPTPEN Mo OTHOLEHNE BAUAHMETO Ha PUCKA, CBbP3aH C AbpP*KaBHO-
rapaHTUPaHUTE 33 b/IKEHUS.

[enbT Ha Abp)KaBHUTE rapaHLUMn B 06LWMA pasmep Ha AbPKABHUA AT KbM Kpas
Ha 2020 r. e Ha OTHOCUTENHO HUCKO HUBO. Kbm 31 gekemspu 2020 r. TO3U nHAN-
KaTop npeacTtaBnsasa 6,3 %, KaTo B paMKUTE Ha NPeACTOALLMA TPUTOAULLEH NEpUoL,
ce npeaBuKaa NocteneHHo Aa HamanAaea ot 5,4 % npes3 2021 r. go 3,2 % B Kpaa Ha
2023r.

Kbm 31 gekemspun 2020 r. B HOMUHaAHO nlpaxeHue A neko ce nokaysa go 1,8
MAp4. NB. B CPAaBHEHME C HMBOTO, OTYETEHO Mpe3 npeaxogHaTa roguMHa ot 1,7
MApa4. nB., a cnpamo BB ce ctabunnsnpa 8 pamkute Ha 1,5 %. B chepsawuTte Tpun
roguun, O 6enexu cbuwectseH cnag 4o 1,2 mapa. ns. uam nog 1 % ot 6BM (0,9
% npe3 2023 r.).

Mpu oueHKa Ha 6bAELWOTO BAMAHNE HA TO3M PUCK CNedBa Aa Ce OTYNTa U Heobxo-
AMMOCTTA KaKTO OT NOEMAHETO Ha HOBM AbPKaBHU rapaHLUUK C LLeN ocurypsaBaHe
Ha NoAKpena B NPUOPUTETHU ChHepU Ha MKOHOMMKATA, TaKa U NOTEHUMATHUTE Bb3-
MOKHOCTW 32 MaTepuaIn3npaHe Ha PUCKa 33 aKTUBMPAHE Ha Beye U3JaZeHun Abp-
YKaBHU rapaHumun. EXXerogHo B pamKuTe Ha roamnLLIHUA 6I0AXKEeTEH 3aKOH e 6baaT
onpeaenaHn orpaHMYeHMA 3a MaKCUMaIHUA Pa3Mep Ha HOBUTE AbPXKAaBHU rapax-
LMK, KOUTO MoraT Aa 6baaTt M3ganeHn nNpes CboTBeTHaTa roAuHa U e ce NPoBU-
3MpaT cpeacTBa, KOMTO Aa CAy»KaT KaTo pe3epBs 3a NOKPMBaAHE Ha PUCKA OT aKTUBMU-
paHe Ha AbpXKaBHM rapaHumMn. To3m Noaxod MUHUMU3MPA NPOSABAEHMETO Ha He-
raTMBHUTE eeKTU OT BAUAHMETO Ha PUCKA, PECMN. HEBB3MOXKHOCTTA Ha bloakeTa
Aa 6be NocpeLwHaTo eBEHTYaIHOTO aKTUBUPAHE Ha Te3u 3aab/KeHuaA. KaTto ao-
NbAHUTENHA NPEBAHTUBHA MAPKA Ce ABABA CU/IHO OTPAaHUUUTENHUAT U KOHCEpBa-
TUBEH Noaxo4, NpuaaraH Npu cenekumaTa Ha NPoeKTUTEe, KOUTO ce GUHAHCMPaT C
Abp)KaBHOrapaHTUPaHU 3aemMu.
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4.6 OnepaTuBEeH PUCK

OpraHu3aumAaTa Ha AeNHOCTTa NO YNpaB/ieHMEe Ha AbPXKABHUA AbAT € CbCpenoTo-
YeHa B pPaMKUTe Ha egHO CTPYKTYPHO 3BEHO U Ce OCHOBABA Ha LWWMPOKO MpUIo-
KUMKW NPUHLUNNU N HAAEKLAHWN NPAKTUKKU 3@ NPUIaraHe Ha CUCTeEMUTE 33 MOHUTO-
PUHT M KOHTPOJ1. PUHAHCOBOTO YNpaB/iEHNE N KOHTPOJ B NyB/INYHUA CEKTOP € 3a-
KOHOBO pernaMeHTMpPaHO, KaTo B paMKUTe Ha pa3paboTeHMTe npaBuaa U BbT-
pelwHn npoueaypu 3a paboTta B 3BEHOTO, OTTOBOPHO 3a ynpaB/ieHWe Ha AbAra,
ACHO Cca cMCTeMaTU3NPAHN OTFOBOPHOCTUTE Ha CNYXKUTENNTE, KOeTo B bbaelle ra-
PaHTMPA MUHMMU3IMPAHE BAUAHUETO HA ONepaTUBHMA pUcK. CnassaHeTo 1 npuna-
raHeTo Ha Te3n 3aKOHOBW pa3nopeabu 1 pernameHTUPaHN U3NUCKBAHKUA, Noaobps-
BaT puckoBuA npodun. OnepaTMBHUAT KOHTPOT AOMbAHUTENHO CE OCUTYPABa U
nocpeacTBOM HenpekbCHATa NOALPDBKKA M YCbBbPLUIEHCTBAHE Ha PyHKUMOHAN-
HUTE Bb3MOXHOCTM Ha Cb3dadeHaTa MHPOPMALMOHHA CMCTEMA 3@ aHaNM3, Npor-
HO3W U ynpaB/ieHMe Ha AbpKaBHMA AbAT (0bMLUMANEH PErNCTBP Ha AbPXKABHUA U
AbprKaBHOrapaHTMpaHua abAar no yn. 38 ot 31/1), aBTomaTm3ampalla npouecuTte no
06paboTKa Ha JaHHUTE, CBbP3aHU C YNPaBAEHUETO Ha CyBEPEHHUTE 3a4b/IXKEHUS,
KOEeTO OCUrypABa KayecTBO, HAaAEXAHOCT U AOCTOBEPHOCT Ha reHepupaHaTta MH-
dopmauma. CTPUKTHOTO NpuabpKaHe B 6baelle KbM yCTaHOBEHUTE B Ta3n obnacT
npasuia 1 NpoLeaypu HamanABa Ha eKCNOo3MUUATA KbM PUCKa.
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ADBPHKABHUA ADBJT

OcHOBHATa LieJ1 Ha 'bJrOBOTO yIIPaBJeHUE € OCUTYPsIBaHE HA HEO6X0 -
MUTE CpPeACTBA 3a pepUHAHCUpPAHE HA J'bJra B obpaujeHue, GUHAHCU-
paHe Ha MJIAHUPAHUSA JeUIUT M0 AbPKaBHUS GI0KET U 06e3revyaBaHe
3aKOHOBO perJiaMeHTHUPaHUTe HMBA Ha QUCKAJIHUS pe3epB MPH ONTH-
MaJTHO B'b3MOKHA I[eHa ¥ MPUEeMJIMBA CTEleH Ha PUCK.

5.1 Noauen: loagabpKaHe HA YCTOMYMBM IapaMeTpPH Ha

AbPKABHUSA A'bJIT

a MﬂpKa: HpOBE)KAaHe Had NMNOJIMTHKA IO HOBO 3d€MdH€ CbIJIACHO 3aKO0-

HOYCTAaHOBEHUTE peJ U NpoLesypu

AHaNuU3Mpanky oTYETEHUTE PE3YNTATU M NPeanocTaBKM, CBbP3aHU C AbArO-
BaTa TEXKeCT npes3 c/efBalmuTe roanHN, 3aeMHaTa NoANTMKA HAMA Aa ce pas-
/IMYaBa CbLLECTBEHO OT NpeAHaYepTaHaTa TakaBa B NpegxogHaTa CcTpaTerus.
YnpaBieHNeTo Ha Ab/ra e ce NPUAbP!Ka KbM CNasBaHe Ha BeYe yTBbPAEHM
NPaKTUKM N 3aKOHOYCTAHOBEHW NpoLeaypy NPy NOeMaHe Ha HOB Abp’KaBeH
Avnr. C pyHAAMEHTaNHO 3HaYeHMe OTHOBO € M3BbPLUBAHETO Ha aHanu3 U
OUEHKa Ha pUHAHCOBUTE YCI0BUA HA 3a€MHMA PECYPC B YHUCOH C NO-AbAroc-
POYHUTE LLeNWN, HACOYEHM KbM ONTUMM3IMPAHE Ha CTPYKTypaTa Ha Ab/roBuA
nopTtdein, yabakaBaHe Ha MaTypuTeTHATa My KpMBa M HamansaBaHe BAUSHU-
€TO Ha pUcKa oT pedpuHaHcMpaHe.

OuaKkBaHUTEe edeKTU OT npegnpueTaTa 3aemHa CTpaTerMa ce npeasuxaa aa
OTYMTAT BAMAHMETO MM BbPXY OCHOBHUTE PUCKOBM NapameTpu, LLeHaTa Ha 3a-
€MHMA Pecypc, KaKTo M pasnpeaenaHeTo Ha npeacToawmTe nagexu. TeHaeH-
LMATa 32 NOEMAHe Ha Ab/TOBU MHCTPYMEHTM C PUCKOBO-HEYTPasieH CbCTaB, OC-
HOBHO Npu GUKCUPAHN INXBEHU KYMOHU, B 1IEBA U €BPO, NPUIABLPKANKN Ce B
pamMKuUTe Ha 3anoxeHuTe B GroakeTa pedepeHTHU CTOMHOCTM 33 AbAra e
6bae 3anaseHa 1 B nepmoaa 2021-2023 r. YcunmaTta u MEPKUTE B Ta3n MNOCOKaA,
LenAaT cTabuAHOCT M NPeaBUANMMOCT Ha bloaKeTHUTe pa3xoam 3a obcayKBaHe
Ha AbAara. ExxerogHo onpenenaHnUTe AbAroOBU OrPaHUYEHUA 3@ MAaKCMMaNHuA
pasmep Ha HOBONOETUA AbAT, pernameHTnpanHu cbe 36P6 3a cboTBeTHATa ro-
AVHa LWe OoTpa3ABaT aHraXXUMEHTUTE Ha eMUTEeHTa NO OTHoweHWe obema m
Bb3MOXHUTE U3TOYHULM Ha HOBOTO AbArOBO PUHAHCHMPAHE.
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B cnegBawmte roaMHM NoAMTMKaTa NPU M34aBaHETO Ha HOBWU AbPXKaBHU ra-
paHUMn 1 Npn GUHAHCUPAHETO HAa UHBECTULMOHHM NMPOEKTU C AbPKaBHMU 3a-
eMu e bbae PecTPUKTUBHA, CTPMKTHO peryinpaHa, nogyMHeHa Ha Hopma-
TUBHO onpeaeneHnTe Kputepun n obBbP3aHa C pUCKoBeTE 3a broarKeTa.

Msapka: [logabp:KaHe HUBOTO Ha AbpP>KaBHUA U AbpP>KaBHOrapaHTH-
paHuA ABJr B CTOMHOCTH, HellpeBHIIABaIlY 3aKOHOBO IJIAHUPaHUTeE
orpaHuyeHusa 4 MaaCTpMXTCKUSA KpPUTEpUH 3a CbOTHOLIEHUETO
AbJr/BBII

MepKnTe, HACOYEHN KbM NOAAbPMKAHE HA YCTOMYMBO HMBO HA AbAra, 3HAUYU-
TENHO NOJ, MaKCMMA/HO AONYyCTMUMaTa pedepeHTHa CTOMHOCT Ha AbAroBUS
Kputepuii oT MaacTpuxT oT 60 %, KOeTo Aa OCUrypsBa HErOBOTO Ab/FOCPOYHO
M3NbJHEHME, Ce 3ana3BaT C MPUOPUTETHO 3HAYEHME.

Mpe3 nocneaHUTe HAKONKO rOAMHM AbArbT Ha Penybavka bbvarapus e Ha oT-
HOCUTE/THO HUCKO HMBO, 3HAYUTENHO N0, CPeAHUTE CTOMHOCTM Ccpes, CTPpaHUTe
yneHkn Ha EC u B eBpo3oHaTa. To3un paKkTop, B CbYeTaHME C MAaKPOUKOHOMMU-
Yyecka CTabuaHOCT U PUCKaNHA AUCLMMNMHA, NPUCHEANHABAHETO HU B €4MH-
HWA 6aHKOB M BanyTeH cbto3 (ERM Il), KaKTo M NA1AHMPAHOTO YIEHCTBO B €BPO-
30HaTa, ca npeanocTaBKa 3a AOBepue Ha UHBECTUTOPUTE KbM CTpaHaTa HuU
KaTO eMUTEHT Ha CyBepeHeH AbAr.

3a yTBbpKAaBaHE Ha Ta3n NONOKUTENHA TEHAEHUMA, MPMHOC UMAT onpeaens-
HuTe B 3[16PB MakCMManHM CTOMHOCTU Ha AbPXABHUA AbAT KbM Kpas Ha ro-
AMHaTa, MaKCUMaIHUAT Pa3mMep Ha HOBUS AbprKaBeH Ab/r, KOUTO MOXKe Aa
6bae NoeT B paMKUTE Ha roamMHaTa U Ha HOBUTE AbPXaBHU rapaHLUU, KOUTO
MmoraT aa 6bvaaT nsgaaeHun npes 6toaKeTHaTa roanHa.

He3aBucmMmo OT NporHo3HmTe AeduumnTh Mo AbpKaBHUA bloaKeT, Heobxoaum-
MOCTTa OT 6e3npensaTcTBeHO peduHAHCMpaHe Ha Abara U obesneyaBaHe Ha
durCKanHmAa peseps B TPUrO4MLLHA NEPCMEKTUBA, B YCNOBUATA Ha M3byxBaHe Ha
ennaemma 1 HeacHoTaTa OKOJ/I0 HEMHOTO Pa3BUTUE, HE Ce OYaKBA Ab/ITOBUTE
nokasaTenu ga 6bAaaT 3acerHaTy B 3HaYMTeNHa cTeneH. [JonyckaHuATa 3a Ha-
pacTBaHe Ha AbJira, Makap 1 ¢ 6aBHM TEMNOBE B CPeAHOCPOYEH MNaH He Npea-
nonarat CyBepeHHUTE 3a4b/IKEHMA Aa AOCTUTHAT 40 PUCKOBU rPaHULM.

5.2 MMoanmen: O6Ge3nmeyaBaHe Ha Bb3MOXHOCTHTE 3a
Na3apHOOPHEHTUPAHO A'bJITOBO duHaHCcupaHe,
rapaHTHpaNn0 yCTOMYMBOCTTA Ha GI0JKeTa

O Mspka: [IpoBexxjaHe Ha 6a/laHCMpaHa 3aeMHa MOJIMTHKA Ype3 MpH-
JlaraHe Ha aHAJIUTUYEH MOJAX0/, MPU M360pa HA HOBH A'bJIFOBU UHCT-
PYMEHTH
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B npeacroAawma TpuroguwieH nepuoa, npu cnassaHe Ha npeasuaeHunte 8 36Pb
ObAroBM OrpaHMYeHnA 3a NoemaHe Ha HOB AbpXKaBeH Ab/r, OCHOBHO C Len 3a pe-
dMHaHcUpaHe Ha abara B obpalleHne n obesneyaBaHe Ha GMHAHCOB pecypc 3a
NMOKpPMBAHE Ha NaaHMpaHuTe bogKeTHU AednumnTn, B pe3yaTaT oT CBMBAHETO Ha
MKOHOMMYECKATA aKTMBHOCT, KaTo NPAKO C/ieaCcTBMeE OT pa3pasunnaTta ce enmaemma
oT COVID - 19, ce npeasu:pa Aa 6baaT M3Non3BaHU KakTo emucun Ha ALK Ha
MEeCTHMA nasap, Taka u obanraumm Ha MK, 06eKTUBEH U MeXKAYHAPOAHO Tbp-
ryem eTasioH 3a OUEHKA Ha CTpaHaTa. BUCOKUTE HMBA HA IMKBMAHOCT B 6aHKOBaTa
CMCTEMA W OYAKBAHOTO 3aMa3BaHe Ha TeKyLuTe YCI0BUA Ha HUCKW JINXBU, NPEB-
pblLAT Na3apHOOPUEHTUPAHOTO PUHAHCUPAHE B ePEKTUBEH U3TOYHMK 33 OCUTYPA-
BaHe Ha Ab/AroBo PUHAHCUpPAHe Ha broarkeTa. EMMCMOHHATa NOANTMKA Npes nepu-
ofa 2021-2023 r. we uenu obesneyaBaHe NpM HEOOXOAMMOCT Ha TEKYLLMUTE NINK-
BUOHM HYXXAM N pedMHaAHCMpPaHe Ha HacTbNBaWuTe Naf4eXxXu Ha eBpoobanraumm,
KaKTO M noaabpKaHe Ha 3aKOHOYCTaHOBEHMTE HMBA Ha GUCKANEeH pe3eps.

OnpeaensHeTo Ha NapamMeTpuUTe Ha HOBUTE emMucuM Lie ce basnpa Ha noracuTen-
HUA NPOGUAN Ha AbPXKABHUA AbAT, NpeobiagasawmnTe NasapHU YCAOBUA U UHBEC-
TUTOPCKOTO TbpceHe. LLle ce npeanarat CTaH4APTU3NPAHM AbTOBU UHCTPYMEHTU
C PMKCUpPaAH SINXBEH MPOLLEHT.

O Msapka: 3ana3BaHe Ha Bb3MOXKHOCTTa 32 UHAHCUPAHE NOCPeJCTBOM
I'/1o6asiHaTa cpeAHOCpPOYHA mIporpaMa 3a eMMTHPaHe Ha ABJIr Ha
MeXAyYHapOJAHHUTE KanuTajaoBu nasapu (GMTN nporpama) c nena ocu-
rypsiBaHe Ha MaKCMMaJIHA 'bBKaBOCT IIPHU M360pa HAa CTPYKTypaTa Ha
¢duHaHCHMpaHeTO N0 OTHOLIEHHE HA NIa3apH, MATYPUTETH U BaJlyTH

FnobanHaTta cpegHocpoyHa nporpama Ha Penybaunka bbarapus 3a nspgasaHe Ha
obavraumm Ha MKI e cb3gageHa B Hayanoto Ha 2015 r. ¢ patudunumpaHute ot
HapoaHoTo cbbpaHue cbe 3akoH (OB, 6p. 16 ot 2015 r.) norosop 3a AUABPCTBO,
[0roBOP 33 areHTCTBO M aKT 3a NoeMaHe Ha 3aA4b/KkeHna (obHapoasaHu B [B, 6p.
25 o1 2015 r.). Ta npeacTaBnsBa CTaHAAPTM3MPAH 33 MeXAyHapoaHaTa UHBECTU-
LUMOHHA OBLWHOCT MHCTPYMEHT 33 EMUTUPAHE Ha 06aMraummn, NOAYNHEHN Ha aHTr-
NINNCKOTO NpaBO, PErncTpmpaHu 3a Tbprosua Ha Jltokcembyprckata ¢poHAoBa
6opca, C KNNPUHT M ceTbAIMEHT B lOpoKkanbp n Knnbpctpminm. Mocpeactsom oCHO-
BaHATa Mporpama Abp)KaBaTa MMa Bb3MOXKHOCT 3a NacupaHe Ha obauraumm
KaKTO Ha eBPOMENCKMA, TaKa U Ha aMEePUKAHCKMA Na3ap, U3N0aA3BaHE Ha Pas3/INYyHU
anTepHaTUBKM Npu M3bopa Ha MHCTPYMEHTU, BaNyTU, CPOYHOCTU, NybanyeH uam
YyacTeH NAaCMEHT U NoAaxoAAll BpeMeBU Nepuos 3a U3nM3aHe Ha BbHLIHWUTE Na-
3apu.

MaKCMMaNHUAT CbBKYNEeH HOMUHaNeH 06em Ha 0bauraunnTe, KOMTO morat Aa 6b-
0AaT U3gafeHn B U3NbJIHEHUE Ha CpeAHOCPOYHaTa Nporpama 3a emMuTUpaHe Ha
Abnr Ha MK (ammuT Ha nporpamaTa), 6elwe yBennyeH ot 8 mapa. Ha 10 mapga,.
€BpO C U3BbpLUEeHaTa akTyanmsauma Ha 36Pb6 3a 2020 .
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[lo MOMeHTa No Nporpamata ca eMUTUPaHN eBPO0BANTALMM CbC CbBKYMNEH HOMU-
HaneH obem ot 7,644 mnpa. eBpo. KOHKPETHMAT IMMUT 3a U3gaBaHe Ha obaura-
UMM NO CpeaHOCPOYHATA NPOorpama 3a BCAKa rogmHa e 6bae B pamMKuTe Ha Abi-
roBuMTE OrpaHUYeHusa, npeasuaeHn B cboTBeTHUA rognwed 346Pb. Makcmman-
HaTa CPOYHOCT Ha KHMMKATa, KOMTO moraT ga 6baaT noeTn no nporpamata, e 30
ro4MHK, KaTo 3a NbpeuM NbT Npe3 centemspu 2020 r., ycnewHo bele peannsmnpaHa
€MUCUA C TaKbB MaTypUTET NPU UIKJAKOUYUTENIHO U3rO4HN 32 EMUTEHTA YCA0BUA.
Pe3yntaTute OT M3BbpLIEHATA TPAHCAKUMA KAaTO KOEPUUMEHT HA NOKPUTME U A0-
XOAHOCT KaTeropu4yHoO 3aTBbpAnxa no3nuumTe Ha Penybnamka bbarapuma Kato cra-
6uneH emunteHT Ha MKI € yCTOMYMBU MAaKPOMKOHOMMYECKN PYHAAMEHTU.

KOHKpEeTHUAT maTyputeT n ob6em Ha BCEKM TpaHLW ce onpeaenat no Bpeme Ha
T.Hap. MapKEeTMHIOB NPOLLEC, NPE3 KOMTO EMUTEHTDLT Ce NPeACTaBs Ha CbOTBETHATA
WMHBECTMLMOHHA 0BLHOCT M ca cbobpaseHn ¢ NoracuTenHUsA Npodun Ha AbpKas-
HWMA AbAr. HannMumMeTo Ha NpaBHA paMKa 3a M3aBaHe Ha Ccepus OT TPAHLWOBE Ha
MK npepoctaBa Bb3MOMKHOCT 3@ MbBKABOCT MpM M360p Ha Hal-oNTMMAasHaTa
CTpaTerns 3a peasMsnpaHe Ha eMUCMOHHATA NONTUKA U NO-ePEKTUBHO yrpasne-
HMe Ha PUCKOBMA NPOPU Ha AbPIKABHUA ABAT.

5.3 MNloguen: Pasputue Ha na3zapa Ha ALK

O Msapka: [IpegnpuemMaHe Ha CTbIKM 32 pa3lIMpsABaHe 06XBaTa HA MO-
HUTOPHMHIa Ha BTOPUYHMA na3ap Ha JIIK ¥ KOHTpoJia BBpPXYy CUCTe-
MHUTE 32 perucTpanusaTa Ha CAEeJIKUTE C TAX

B Hayanoto Ha 2020 r. BbB Bpb3Ka C pasnopeabuTe Ha ua. 24, an. 1, ot Hapeaba
Ne 5 ot 2007 r. 3a pega v ycnosumaTa 3a npngobusaHe, pernctpupaHe, nsnnaliaHe
W TbProBUs C AbP’KaBHU LEHHWU KHUXKa (06H., 4B, 6p. 85 ot 2007 r.; u3m. 1 gon.,
6p. 100 ot 2013 r., 6p. 56 0T 2015 1. 1 6p. 29 0T 2017 r.) M un. 12 oT Hapenba Ne
15 o1 2007 r. 32 KOHTPOA BbPXY CAENKUTE C ObPXKAaBHU LLEHHW KHUXKA, U3ganeHa
OT MUMHUCTBbPA Ha GUHAHCUTE U yNpaBuTens Ha bbarapckata HapogHa 6aHKa (06H.,
B, 6p. 85 ot 2007 r.; u3m., 6p. 29 ot 2017 r.)(Hapeaba Ne 15 ot 2007 r.), Ha OCHO-
BaHMe § 5 oT npexoagHUTe M 3aKNUYMTENHUTE pa3nopenbu Ha Hapeaba Ne 15 ot
2007 r., CbBMECTHO OT MMHUCTBbPA Ha GUHAHCUTE M ynpaBuTensa Ha bbarapckaTta
HapogHa 6aHKa belle yTBbPAEHO ,, YKa3aHMe 3a U3roTBAHE M NPeAoCTaBAHe Ha UH-
dopmauma 3a UenuTe Ha PeryampaHeTo M KOHTPOJia BbpXy perncrpaumata Ha
COENKUTE C AbPXKAaBHU LLEHHWU KHUMKA Ha BTOpUYHMA nasap” (YKasaHueTo). UenTa
Ha YKasaHMeTo e Aa ce onTMMKM3Mpa NPoLEechT No npeaocTaBsHe Ha MHGopmauua
OT CTpaHa Ha NoAAeno3nTapuUTe Ha AbpXKaBHM LeHHU KHUXKa (ALUK), Kakto n aa
aetannusmnpa n gedpuHupa obxsata Ha NpesoCTaBAHUTE OT TAX AAHHM, KOETO OT
CBOA CTPaHa e AoBese A0 paswmnpaBaHe Ha 06xBaTa HA MOHUTOPWUHTA Ha BTOPUY-
HuA nasap Ha UK, KaKTo M Ha KOHTPOANA BbPXYy CUCTEMUTE 32 PErnUCTPALLMATA Ha
caoenkute ¢ Tax. B Tasm Bpb3Ka, nNpe3 nepuoga 2021-2023 r. we npoabaxKaT U
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AENCTBMATA NO BHEAPABAHETO M YCbBbPLIEHCTBAHETO HAa CucTemaTa 3@ MOHUTO-
PWHT, aHanu3, pernctpauma m Toprosma Ha ALK (CMAPT), B cboTBeTCTBME C NpPO-
MeHsALWMTe ce perynaumnmn B 061acTTa Ha CyBepeHHUTe obamraumu.

Mpun HeobXxoaMMOCT, C Lien XapMOHM3MpaHe Ha 6bArapCcKoTo 3aKOHOAATENCTBO C
€BPONencKoTo N MoaennpaHe Ha nasapHaTta nHopacTpyktypa Ha ALK, we 6baar
HanpaBeHM 3aKoOHOAATENHN NPOMEHM NOCPEACTBOM M3rparKaaHe Ha MEXaHU3MMU
33 NOCTUraHe Ha CTpaTernyecknTe Uenu, NOCTaBeEHN Npes AbpPKaBUTE YNEHKN Ha
EC B 06n1acTTa Ha NasapuTe Ha AbpPKABEH AbAT.



6. MPUNOXKEHUA

. ABPEBUATYPU U PEYHUK

O H3no./13BaHM aGpeBUATYpPHU

GBI
BHB
BEP
BPCE
Ara
a3
am3
AUK
EGBP
EMB
EK

EC
ELG
3/16PB
3040
KB
MK
M®
Mo
MBBP
na
CBM
®rBB
ABMC
GMTN
nporpama
MCT
oTC
PN
OTF

BpyTeH BbTpeLleH NpoayKT

Bbarapcka HapogHa H6aHKa

bbarapcka 6aHKa 3a pa3sutme

baHKa 3a pa3suTtne Kbm CobBeTa Ha EBpona
[bprKaBHOrapaHTMpaH agbAar

dbprKaBHM 3aemun

JObpKaBHM MHBECTULMOHHN 33eMU

LAbp>KaBHU LEHHWN KHUXKA

EBponeicka 6aHKa 33 Bb3CTAaHOBABAHE U pa3BUTHE
EBponeiicka MHBeCTULMOHHA BaHKa

EBponeicka komucusa

EBponencku cbio3

EBponeicka ueHTpanHa 6aHKa

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

KpeauTtaHwant drop Bueaepaydpbay (KfW)
MexayHapoaHU KanuTasosBm nasapu
MwuHUcTepcTBO Ha PUHAHCUTE

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

CpeaHocpoyHa 6toayKeTHa NporHosa

®oHp 3a rapaHTUpaHe Ha BaoroseTe B baHKuUTe
AnoHcKa 6aHKa 33 MeXAYHAapPOAHO CbTPYAHMYECTBO

rnobasHa CcpeAHOCPOYHA MNporpama 3a emMUTUpaHe Ha
Ha MeXKAyHapoAHWUTE KanuTaa0Bu nasapu

MHorocTpaHHa cuctema 3a TbProBsus
MN3BbHOOpPCOB Nasap

PerynvpaH nasap

OpraHu3npaHa cuctema 3a Tbprosun

abAr
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B PeuyHukK

BanyTteH puck — OTHacs ce 33 yA3BMMOCTTa Ha AbAroBua nopTdelin, amoptnsaummTe u
pasxoauTe 3a 06CNyKBAHETO My OT 06e3LEeHABaHe Ha CTOMHOCTTa Ha HaLMOHan-
HaTa BanyTa. [pomeHUTe B 0OMEHHWUTE KypCcoBe MOraT Aa OKarkaT Bb3aeicTeme
BbPXY pa3xoauTe 3a 06CayKBaHe Ha Ab/ra M 0TTam Bbpxy b6rogskeTa. JbarsT, ge-
HOMUWHMPAH B YyKAECTPaHHa BaayTa, BOAM A0 BONATUIHOCT HA pa3xoauTe 3a 0b-
C/yKBaHe Ha Ab/ira, U3MePBaHM B HALLMOHAIHA BaNyTa;

JInxeeH puck — OTHacA ce 3a yA3BMMOCTTa Ha Ab/ITOBUA NOPTHENN, KAKTO N pasxoamnTe 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 MPOLLEHT, ce npeoueHaBaT. [poOMeHUTE Ha Na3apHUTE LLEHU, 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 HEOYAKBAHMN MPOMEHWN B HMBATA Ha Na3apHU NPOMEH-
JINBWN KaTO BaNlyTHU KYpPCOBE, IMXBEHW MPOLEHTU, LLEHN HA CTOKMU, KOUTO BIUAAT
Ha pa3xoamTe 3a 06C/yKBaHe Ha AbAra.

JIukeuaeH puck — Onpegens ce OT Hy)KAaTa OT AUKBMAHM CPeAcTBa 3a MOKPUBaAHE Ha
KPaTKOCPOUHW 3abAXKEHUA M OTYMTa BEPOSATHOCTTA OT Bb3HWKBAHETO Ha JIMK-
BMAHW 3aTpyaHeHMs 3a 6io4)KeTa NpU NoKpUBaHe Te3un 3aabaxeHua. MNpeacras-
NABa Pa3HOBMAHOCT Ha PUCKa 3a pedUHaHCMpaHe 1 e NPAKO 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
dMHaHCKpPaHe camo Ha MHOFO BMCOKA LieHa. M3amepBa ce OT pasmepa Ha AbAra,
KoWTo TpsbBa Aa 6bae peduHaHcupaH npes gadeH nepuopg (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 YC/IOBHUTE 3aA4b/iXKeHUA 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 BaXKHO Aa 6bAe oTYeTeH NOTEHLMANHUAT PUCK OT TAX-
HOTO aKTUBUPaAHE;

OnepartuBeH puck — MaeHTuduumpa ce npeam BcMUKo ¢ dopmaTta Ha OpraHusauma Ha
AeNHOCTUTE NOo ynpaBAeHUe U KOHTPO Ha AbPXKaBHUTE 3a4b/IXKEHUSs;

[Ouar o 1 roguHa (no octaTbueH CpoK) — YacTTa oT AbAra, KOATO Lie Ce Nafexmpa B CPOK
Ao 1roguHa;

CpepeH nepuog Ao matyputera (ATM) — CpeaHuAT 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 06CNYKBAHETO Ha Ab/ra 3a bloaxKeTa;
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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

CbOTHOLUEHME MeXAY AbAra ¢ UKCUPaAH IMXBEH NPOLEHT U AbAra C NaaBaLy, IMXBeH
npoueHT — [loKa3Ba ekcno3mumaAaTa Ha AbAroBuA noptTdein Ha INXBEH PUCK;

CpeaeH nepuog Ao cneppBawo GUKCUMpaHe Ha IMXBEHUA NPOLEHT Ha AbAroBuA NopT-
deiin (ATR)

t.RF; + tg.RV

ATR =
Nom

t=0

RF;.lMNoralweHnsa B MOMeHT t, KONTO ce onpeaens Ha 6a3aTta Ha NnaHWpaHaTa
AaTa Ha NnallaHe KaTo OTHOLLEHMe Ha AHUTE OT KpaiHaTa AaTa Ha CcnpaBKaTta
KbMTO AHWUTE Ha roaMHaTa, B KOATO Nonaja nnallaHeTo;

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

t: Bpeme A0 nagexka: M3uncansa ce Ha 6asata Ha AeNCTBUTEIHO NJIAHMpPaAHaTa
[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; MakCMMasieH CPOK, B KOMTO AbArbT 3@ BCUYKU U3-
6paHN KpeaUTHU UHCTPYMEHTHM Ce NoracaBa Hanb/HO;

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

MpoabmxkutenHoct (Duration) — M3nonssa ce KaTo eAnHMLA MAPKA 3a CPegHUA nepuos,
¢ PMKcMpaHa N1MxBa, KOMTO NOKasBa KOKO 6bP30 MPOMEHUTE B IMXBEHWUTE NPO-
LLEHTM LLE OKaXKaT BAUAHUE BbPXY pasxoamTe no Abara. KpaTbk CPOK 03HauaBa,
ye NPOMEHUTE B IMXBEHUTE MPOLEHTU LLiEe OKa3BaT B/MAHME BbPXY AEUCTBUTEN-
HWUTE Pasxoam Mo Abara 6bP30, AOKATO AbAbI CPOK O3HAYABA, Y€ JIMXBEHUAT NPo-
LLeHT HAMA a ce MPOMEHs Ab/bl MEPUOL OT BPEME 33 F0/IAIMA YacT OT AbJITOBUSA
noptdeiin;

MoracuteneH npodun — MNoracutenHUAT Npodua Ha Abara NpeacTasasBa nopeamua ot
aMOPTU3aLMOHHN MAAWAHUA, KOUTO Bb3HMKBAT B pe3yaTaT Ha HeusnnaTeHus
ObAT;

CbOTHOLIEHME HA AbAra B UyXKAecTpaHHa BanyTa KbM obwma abar — MokasaTen, Aonpu-
HacAL 33 onpeAensaHe Ha Ba/yTHUA U INKBUAHNA PUCK.
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