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CTPATErMA 3A YNPABNEHWE HA ABbPXABHUA AbAT 3A NEPUOAA 2025-2028 .

NpaBJIEHUETO Ha I'bPXKaBHUS JIbJIT € [SJOCTHUST NPOIeC, YUATO KO-

OpAMHAIIMS Ce OCBhIIeCTBSABA 4Ype3 Cb3JlaBaHe U M3M'bJIHEHHEe Ha

CTpaTerus 3a ynpaBJieHHe Ha JAbp:KaBHUSA AbJT. CTpaTeruyecKusT
JIOKYMEHT OTpe/iesis MOAX0/a 3a MOCTUTaHe Ha [ieJIUTe, HAaCOUYeHU K'bM y0B-
JIeTBOpsIBAaHE Ha MOTPEGHOCTUTE OT A'bJAroBo pHUHAHCHpPAHE, IPU OTYHUTAHE
BJIMSTHUETO U OTPAHUYHUTENHUTE YCJAOBUS Ha BhHIIHATA U BhTPEIIHATA MaK-
POHMKOHOMHYECKA CpeJia U MOTEeHI[HAJTHUTE PUCKOBE.

[Ipensioxkenara CTpaTerus 3a ynpaBJieHHe Ha Jbp>KaBHUSA JbJT 3a IEPUOAA
2025-2028 r. e U3roTBeHa Ipy U3M0J3BaHe Ha A,0OPU MeX/JyHapOAHU MpaK-
TUKHU Y CbIJIAaCHO pa3nopeabuTe Ha 4. 16, an. 1 oT 3aKkoHa 3a AbpKaBHUA
J'bJIT ¥ 4J1. 772 oT 3aK0oHa 3a ny6siMuHUTe GuHaHCH. O6eKT Ha CTpaTerusrTa e
J'bPXKaBHUAT J'bJIT — BbTPELIEH Y BBbHILEH, 0eT 10 pe/la Ha 3aKoHa 3a Abp-

KaBHHUA OA'BJIT.



CTPATErMA 3A YNPABNEHWE HA ABPXKABHUA ABbAT 3A NEPMOAA 2025-2028 .

[TEPCIIEKTUBY 3A PA3BUTHE HA J'bJTOBOTO
YIIPABJEHUE — OCHOBHU JOMYCKAHHS:

CrpaTermaTa 3a ynpas/ieHUe Ha AbPXKaBHMA AbAr 3a nepmoga 2025-2028 r. e u3rot-
BEHa MpM OTYMTAHE Ha MOKasaTenTe 33 U3NBAHEHMETO Ha AbPKABHUA BrogKeT 3a
2024 r. 1 Ha 6a3a AoNyCcKaHMATa, NPU KOUTO ca pa3paboTeHn 3aKOHOMNPOEKTHT 3a Abp-
XaBHUA OGroaxkeT 3a 2025 r. M NpoeKTbT Ha aKTyanusmpaHata CBIM 3a nepuoaa
2025-2028 r., KaTo ca B3eTU NpeaBuna KIt0HOBUTE MaKPOMKOHOMMYECKM NOKa3aTenu m
NPOorHo3aTa 3a TAXHOTO pa3BUTUE OT eCeHHaTa MaKpPOMKOHOMUMYeCKa NporHosa Ha Mu-
HUCTEPCTBOTO Ha PUHAHCKTE 3a nepmoga 2024 - 2028 r.

YnpaBaeHMEeTO Ha AbpXKaBHMA AbAT 33 nepnoaa 2025-2028 r. 3anassa crparernyec-
KaTa CM HAaCOYEHOCT KbM OCUTYpABaHE Ha HeobxogmMmuTe pecypcu 3a pedrHaHCUpaHe
Ha AbAara B obpalleHne, pUHaAHCUMpPaHe Ha NAaHMpPaHUTe AedUUNTM NOo AbPrKaBHUA bto-
AXKeT n obe3neyaBaHe Ha IMKBMAHATA NO3MUMA Ha dUCKanHUA peseps. JednHnpaHute
Lenn B Ta3n 06,1acT Ha NOZIMTUKA Ca HACOYEHM KbM 0b6e3neyaBaHe Ha Bb3MOXKHOCTU 3a
nasapHOOPMEHTUPAHO PUHAHCMPAHE Ha MECTHUSA U Ha MEXAyHapoAHUTE KanuTaiosu
nasapu, KakTo M 3a AOroBapsAHe Ha AbpPrKaBHM 3aeMU MO IMHMA HA MHCTPYMEHTU Ha
EBponenckma cbio3 M OT MeXAYHapPOAHU PUHAHCOBM UHCTUTYLIUKU, BKAOYUTENHO 33
dUHAHCMpPaHEe Ha NPOEKTM U NPOrpamu, Npu cnas3BaHe Ha HOPMATUBHO PernameHTMpa-

HUTe rognwHm AbArosn orpaHn4eHunA.

JonycKkaHuAaTa, Npu KouUTo e pa3paboTeHa CTpaTtermata, ca M3roTBEHN Bb3 OCHOBA Ha
0O4YaKBaHMA 33 NogobpeHMe B MKOHOMMYECKaTa akTMBHOCT B EC 40 Kpas Ha TekywaTa
roguHa, Koeto ga npoabaxu n npes 2025 r., nocteneHHo NpeMnuHaBaHe KbM MOANTUKA
Ha NOHWUXKEHMA HAa OCHOBHUTE INXBEHU NPOLLEHTM M 06/1eKYaBaHe Ha ycnoBuATa 3a pu-
HaHcupaHe B rnobaneH nnaH, HO KaTo LAN0 MeXAyHapoaHaTa cpefa ce o4aKBa Aa oc-
TaHe HecTabuaHa.

C npoekrta Ha 3[16Pb 3a 2025 r. ce npeaBM¥Aa MaKCUMANTHUAT pasmep Ha HOBMA Abp-
¥KaBeH A4bAr, KOUTO MoXe aa 6bae noet npes rogmMHaTa Aa 6vae o 16,9 mapa. nB., ¢
KoeTo ce o6e3neyaBa Bb3MOXKHOCT KaKTo 3a emUTMpaHe Ha LK Ha BbTpelwHUA 4bnros
nasap M Ha MeXKAYHApPOAHUTE KanuTa/lioBWM Nas3apu, Taka M 3a CKAOYBAHE Ha CTPYK-
TYPHM NporpamHu 3aemu B o6, paamep Ao 750 maH. espo ¢ EMB (500 maH. eBpo) n
BPCE (250 mnH. eBpO) 3a CbGMHAHCMpPAHE Ha NPOEKTU, U3NDBAHABAHU CbC CPeACTBa OT
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EBponelickute ¢oHA0BE NpWU CNoAeNeHO ynpaB/ieHue, Nnpe3 NporpamHus nepuos,
2021-2027 .

Pasmep®bT Ha Abara B obpalieHme, KOUTo cneaBa aa 6vae pedmHaHcupaH npes 2025
r. Bb3/13a Ha 3,7 mapa. nB., oT Kounto 3,3 mapa. /.. 3a Nagerka Ha ALK, emntnupanm Ha
BbTpeLwwHMA nasap 1 0,4 mapa. NB. 3a NoraweHns No BbHLWHKM 3aeMKn. OcBeH 3a pedu-
HaHCMPaHEeTO Ha Ab/ra B obpalLleHne, B paMKUTE Ha OFpaHMYEHNETO 3@ HOB AbpXKaBeH
ODbAT e NpeaBuaeHo AbAroBo GUHaAHCMpPaHe € ornea ocurypsiBaHe Ha CpeacTBa 3a MokK-
PUBaHe Ha NAaHUpaHns AeduumT No AbprKaBHUA OoaXKeT 1 obe3neyaBaHe Ha IMKBUA-
HaTa No3MLUMA Ha GUCKaNHMA pe3eps.

Mpes cnegBawma nepuog 2026-2028 r. ce nAaHMPa HOBO AbATroBO GUHAHCUMPAHE B pas-
mep Ha 9,4 mapga. ne. 3a 2026 r., 10,4 mapa. n.. 3a 2027 r. u B paamep Ha 10,9 mapa.
nB. 3a 2028 r., KaToO NpeacToALMTE Npe3 TO3M Nepuoa noraleHma No Abara ca B pas-
Mmep Ha 2,8 mapa. ne. npe3 2026 r. (8 T.4. 0,3 MapA,. N1B. N0 BbHLWHMA AbPXKABEH AT U
2,5 mapa. NB. NO BbTPELWHUA AbprKaBeH abAr), 3,4 mapa. ne. npes 2027 r. (B T.4. 2,2
MAPA,. NB. NO BbHLWHMA AbpXKaBeH AbAr U 1,2 mapa. NB. N0 BbTPELWHUA AbpiKaBeH
ObAr) 1 B pa3mep Ha 3,5 mapa. ns. npes3 2028 r. (B T.4. 2,3 MAPA4. /IB. N0 BbHLHMA Abp-
¥KaBeH obAr u 1,2 mapa. N8. N0 BbTPELWHUA AbPKABEH ABAT).

CbnbTCTBAWMTE pPeANM3NPAHETO Ha HOBOTO AbArOBO PMHAHCMpPaAHe KakTo npes 2025
r., Taka n npes uenua TpurognLieH nepmnos 0OCHOBHU PUCKOBE NpUTEXKaBaT NnoTeHuuan
33 NposiBNAEHUNE U B ObaeLle, B T.4.: FeONOIUTUYECKM, BbTPELLIHOMOIUTUYECKN, Na3aPHU
n ap. PuckoseTte, NOpoAeHN OT BbHLWHU GaKTOPU, KOUTO EMUTEHTLT HE BM MOrbA Aa
ynpas/iABa, KaTo BOMIATUAHOCT Ha GMHAHCOBUTE Na3apw, reonoNTUYECcKa HeCUTypPHOCT
n ap., ce 0Tpa3ABaT U Ha BbTPELUHUA AbArOB Na3ap, KOUTO € CbC CPABHUTENIHO OrPaHK-
YyeH KanauuTeT M nasapHKU yvyacTHMuM. MNpeobnagasalmaT AAn HA NasapHUTE U3TOY-
HULM 33 4bNTOBO PUHAHCMPAHE Npeanonara NPUBHACAHE HA BCUYKM BbHLIHM PUCKOBE
NPy N3NbJHEHNETO HA AbPXKaBHUA BLOAKET B YACTTa 32 GMHAHCMpPAHE Ha NIAaHMpPaHKA
aednumnt KakTo 3a 2025 r., Taka 1 3a Lenns Bu3MpaH nepmog B npoekTta Ha ACBIT.
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Ta6a. 1: Ibir u IMXBEHU Pa3xoJM - KJIKY0BU MapaMeTpu

2023r. 2024r. 2025r. 2026r. 2027r. 2028r.
Mokasaren 04AKBAHO KbM
otuer 301120241 npoeKT nporHosa nporHosa nporHosa
[bpaseH abar
HAopiasen goar, man. ne. 40514,0 47291,8 59 800,0 66 576,4 73 666,1 811014
[bpxaser gbar/6BM (%) 21,9% 23,5% 27,8% 29,3% 31,0% 32,8%
[IbpKaBHOrapaHTUPaH AbAr
FAEPKasHOraRaHTAPaH AR, WIH. 1. 15833 17588 58097 5453,2 5550,1 55091
[lbpasHorapantvpaH gbar/BBIN (%) 0,9% 0,9% 2,7% 2,4% 2,3% 2,2%
[Abnr Ha cektop " [ibpiKaBHO ynpaBnexue"
[bAr Ha cekTop "[ibpKaBHO ynpasneHue", MaH. NB.
42 389,2 49 286,2 61302,0 67912,0 74833,4 82100,9
[lbnr Ha cektop "[lbpasHo ynpasnenue" /BB (%) 22,9% 24,5% 28,5% 29,9% 31,5% 33,2%
Pa3xopu 32 06CnY)KBaHE Ha AbPHKaBHUA ABAT
Juxgexm pasxofy o Abnra, MAH. 1. 781,9 953,5 1568,5 2124,4 2556,9 2989,5
JlvxseHu pasxoau no abara/6BM (%) 0,4% 0,5% 0,7% 0,9% 1,1% 1,2%
BBM*, MAH. nB. 185232,5 201469,9 215230,5 2274171 2372928 247 003,6

* BBI13a 2023 2. no 0aHHU Ha HCH, 3a nepuoda 2024-2028 2. - Cb2nacHO eceHHama MaKpOUKOHOMUYeCKd po2Ho3a Ha MuHuc-
mepcmeomo Ha puHaHcume 3a nepuoda 2024-2028 a.
M3TOUHUK: MP

Bb3 ocHOBa Ha gonycKaHuATa npes nepuoaa 2025-2028 r. ce HabnoaaBa HapacTBaHe
Ha AbPrKABHMA AbAr KaKTO B abCONOTHA CTOMHOCT, Taka U Kato gan ot BBM. Mpea-
BM)KAA CE€ HUBOTO My B HOMMHANIHO U3paxkeHue Aa aocTurHe Ao 81,1 mapa. NB. KbM
Kpaa Ha 2028 r., a CbOTHOWEHNETO HA AbPXKABHUA AbAT KbM NPOrHo3HMA BBl cboT-
BETHO 40 32,8%.

dur. 1: Pasmep Ha Abp>KaBHUA ABJIT U A'bJITA HA CEKTOP , /I bpKaBHO ynipaB/ieHUe"
3anepuojga 2023 - 2028 .
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* BBI13a 2023 2. no daHHU Ha HCY, 3a nepuoda 2024-2028 2. - CbeaacHO eceHHAama MakpoOUKOHOMUYECKA po2Ho3a Ha Mu-
HUCmepcmeomo Ha ¢huHaHcume 3a nepuoda 2024 -2028 e.

M3TOYHUK: MO

3a uenua YeTnpuroguileH NnporHO3eH nepmnos ce o4akBa B JINXBEHATA U BbB Ba/1lyTHATA
CTPYKTYpPa Ha AbP*KaBHUNA AbATl AOMUHAHTEH Aa Ce 3ana3n AeNbT Ha Ab/ira C d)VIKCVIpaH
NINXBEH NPOUEHT N HA TO3U, AEHOMWNHUNPAH B €BPO U B J1E€BA. B KpaAa Ha nepunoaa uAnoTo
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Abnroso noptdonmo we 6bae CbCTaBeHO OT 3a4b/KEHUA C GUKCUPAHU INXBEHU NPO-
LeHTH, a 96,6% OT AbAra e e B €BPO U B N€Ba.

Ou4aKBaHOTO HapacTBaHe Ha AbPrKaBHUA AbAr 06ycnaBa U AMHAMMKaTa Ha INXBEHUTE
pa3xoam 3a 06CNYKBAHETO HA AbPKABHUA AbAM B CPefHOCPOYEH XOPU3OHT. Mpes ne-
punoaa 2025-2028 r. pa3xoguTte 3a IMXBU Ce NpeaBuXKaa Aa ce yBeanvaeart U ga goc-
TUIHAT CcboTBeTHO A0 1 568,5 mAaH. nB. nam ot 0,7% ot nporHosHuA BBl 3a 2025 r.,
2 124,4 mnH. nB. nan 0,9% ot nporHosHmA bBIM 3a 2026 r., 2 556,9 mAH. nB. naun 1,1%
OT NporHo3Hua bBIM 3a 2027 r. 1 2 989,5 mnH. nB. unm 1,2% ot nporHosHunA bBI1 3a
2028 .

Mpe3 2025 r. cbC 3aKOHOMPOEKTA e onpeaeneH MakCMmaneH pasamep Ha HOBUTE Abp-
*KaBHM rapaHUMKM, KOMTO MmoraT ga 6baaT usgageHun npes rogmHata 4o 4,3 mapa. ns.,
OT KoMTO 4,2 MApA. NB. N0 3aKOHa 33 AbPXKABHUA Ab/IT BbB BPb3Ka C GUHAHCUMpPAHE Ha
CTpaTerMyeckn NPOEKTU OT EHEPTUNHUA CEKTOP:

1. Ha ,,bynrapTpaHcras” EAl B paamep A0 BanyTHaTa PaBHOCTOMHOCT Ha 625 msH.
NB. 32 PUHAHCUPAHE HA NHBECTULMOHEH NPOEKT ,PaswmpeHne Ha ra3onpeHocHaTa
MHbpacTpykTypa Ha ,bynraptpaHcras” EALl BbB Bpb3Ka C MHUUMATMBATA BepTuka-
NleH Kopunaop Ha rasonpeHocHUTe onepaTtopu Ha bbarapusa, Mepuma, PymbHna, YH-
rapua, Cnosakua, YkpariHa 1 Mongosa“, ocurypasalla Bb3MOXKHOCT 3a NPEHOC Ha
AONbAHUTENHU 06emMM NPUPOLEH ra3, NpM Cna3BaHe Ha 3aKOHOAATEe/ICTBOTO B 06-
NacTTa Ha AbpXKaBHUTE MOMOLLK, Ype3 peannsauma Ha cneHuUTe MHBECTULMOHHMU
NPOEKTU:

a) ,MoBMwaBaHe Ha KanauuTeTa 3a NPEHOC Ha NPUPOEH ra3 B TOYKA Ha MEXK-
[YCUCTEMHO cBbp3BaHe Kynata/CuamnpoKacTpo B NocoKa oT Mpuusa Kbm bbara-
pua“;
6) ,MoBuilIaBaHe Ha KanauUTeTa 3a MNPEHOC Ha NMPUPOJEH ra3 B TOYKA Ha MEXK-
[lycUcTeMHO cBbp3BaHe Herpy Boga/Kapaam B nocoka ot bbarapma KkbM Pymb-
HUa";

B) ,JloBexaalla razonpeHocHa MHGPACTPYKTypa C BUCOKO HaNAraHe 3a 3axpaH-
BaHe Ha noTpebutenn B M3TOUHOMapPULLKMA PermoH” Ha ,HauMoHanHaTa eneKr-
puyecka komnanuma“ EAL.

2. Ha ,bynrapTtpaHcras” EA/l 3a ¢MHaHCMpaHe Ha MHBECTULMOHEH NPOEKT OT obuy,
uHTepec 6.20.2 ,PaswmnpeHne Ha KanauuteTa Ha MNIMX Ynpern”, B pasmep 4o neso-
BaTa paBHOCTOMHOCT Ha 207 586 411 eBpo.

3. Ha ,,HaumnoHanHaTta enektpuyecka komnaHua“ EAl  3a ¢puHaHCMpaHe Ha MH-
BECTULIMOHEH NPOEKT ,,MoaepHM3aums n pexabunmrtauma Ha MNABEL, ,Yanpa“, B pas-
Mep A0 Ba/lyTHaTa paBHOCTOMHOCT Ha 155 mAH. nB.

4. Ha ,,HaunoHanHaTta enekTpnyecka komnaHuna“ EALl 3a pMHaHCUpaHe Ha MHBECTU-
LMOHEH NPOEKT ,YBennyaBaHe obema Ha go/HUA n3paBHuTen Ha NMABELL ,,Yanpa“ c
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N3rpakgaHeTo Ha A30BUp ,AaeHnua” U peBepcMBEH HaMopeH TyHen 3a Bpb3Ka C
A30BUp ,,Yanpa“ B paamep A0 BasyTHATa PAaBHOCTOMHOCT Ha 75 MJIH. NiB.

5. 3a pMHaHCMpPaHe Ha MHBECTULIMOHEH NPOoeKT ,U3rparkaaHe Ha HOBa A4PEHA MOLLL-
HOCT OT Hall-HOBO MOKONEHWe Ha nnowaaka Ha AEL, ,Kosnoayin“ (7 6n0K) B 0406-
peHunA pa3mep 40 JieBoBaTa paBHOCTOMHOCT Ha 1 500 417 089 espo.

B pamkuTe Ha cnepBallaTa 6104XKETHA roAMHA, CbrNacHo Ya. 37, an. 1, 1. 4 oT 3aKoHa
3a Nny6nyHuTEe dMHaHCK moraT Aa 6bAaT U34aBaHM AbPXKABHU FrapaHLMK B pasmep 40
49,6 MNH. NB., B T.4. N0 3aKOHA 3a KpeAUTUPAHE Ha CTYAEHTU U SOKTOPaHTM B 0bLy, pas-
mep 40 30 MAH. N1B. M BbB BPb3Ka CbC CNOPA3yMEHMETO 32 NPUHOC MexKay Penybaunka
Bbarapua n EBponenckata MHBECTULMOHHA BaHKA MO OTHOLIEHME Ha y4acTMeTo Ha Pe-
nyb6aunKa bbarapuma c rapaHuma B pasmep A0 1eBOBaTa PABHOCTOMHOCT HA 10 mH. eBpo
B goseputenHua ¢poHg, ,EC 3a YKpaiiHa“.

Mpwn pgonyckaHuA 3a n3gaBaHe Ha NAaHUpPaHUTE B NPOEKTa Ha 3aKOH 33 AbpXKaBHUA
6roaxeT Ha Penybauvka Bbarapua 3a 2025 r. AbprKkaBHM rapaHLUMM B MaKCUMaJIEH pPas-
mep 4,3 Mnpa. N1B. N YCBOABAHE HAa 3aemuTe rnpes rognHaTta B nbJjeH pasmep, npes 2025
r. Ce 04aKBa HapacTBaHe Ha AbprKaBHOrapaHTUPAHUA AbAT 40 HUBO OT OK0A0 5,8 mapa.
nB. unu 2,7% ot nporHo3Hua bBI1, kato 3a nepuoaa o 2028 r. oyaKkBaHMATA ca 32 Ha-
MaJieHMe Ha ObpPrKaBHOrapaHTUpPaHMA AbAM, AOCTUTANKKM A0 HMBa OT 5,5 - 5,6 mapa.
nB.. (2,2% — 2,4% o1 nporHo3Hua bBIM).

B yeTpurogmiwHa nepcnekTMBa ce o4akBa KOHCONMANPAHUAT AbAr Ha cekTop ,Abp-
}aBHO ynpasieHune”? aa pocturHe ao 61,3 mapa. ns. (28,5% ot nporHosHua BBIM) B
Kpaa Ha 2025 r., 67,9 mnpa. n.. (29,9% ot nporHo3Hua bBI) B Kpaa Ha 2026 r., 74,8
mnpa. nB. (31,5% ot nporHo3HuA BBI) B Kpasa Ha 2027 r. n 82,1 mapa. nB. (33,2% ot
nporHo3HuA BBI) B Kpasa Ha 2028 r.

Mpu ynpaBieHWETo Ha CyBepeHHUTE 3a4b/IXKEHUA Ce 3ana3Ba yA3BMMOCTTA Ha PUCKO-
BETe, KOUTO KOPECMOHAMPAT KaKTO C NPOrHo3uMTe 33 HapacTBaHe Ha Ab/ra B abcontoTHa
CTOMHOCT, 0be3neyaBaHe Ha NJaHUPAHUTE B CPeAHOCPOYEH NaaH obemn HOBO AbA-
roBo pMHaHCcMpaHe, OCHOBHO Ha Na3apeH MNPUHLMM, TaKa U CbC CTPYKTypaTa n npoduna
Ha AbAara B obpaleHne, OCHOBHO GpOpMMPaH OT CEKIOPUTU3UPAH AbAT U Npeobnasa-
BaLL, 4A/1 HA BbHLWHW AbATOBU 334b/IXKEHUA, NNAHUPAHUAT HOMUHANEH PBCT HA INXBE-
HWUTE pa3xoau 1 ap.

2 1HArbT Ha ceKTop ,[lbPKABHO yrpaBneHne” ce CbCTOM OT AbAra Ha NOACEKTOp ,,LleHTpanHo ynpasnerme” (npeobnagasalua yact
OT Hero 3aema AbpPXaBHUAT 4bAr), NoacekTop ,MecTHo ynpasneHue” n nogcektop ,CounanHoocuryputentn poHgose”, npu
CrasBaHe Ha NPUHLMNA Ha KOHCOAMAAUMA (ENMMUHMPAHE HA OHE3W 334b/IXKEHMS, YUUTO CbOTBETCTBALLM GUHAHCOBM aKTUBM Ca
NPUTENKAHUE HA MHCTUTYLMOHANHU eAMHULM OT CekTop ,,[bprKaBHO ynpasneHune”).
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JI'bPKABEH U J'bPYKABHOTAPAHTHPAH JIbJIT

2.1 AbpXaBeH ABJT

YcnoxHeHaTa MKOHOMMYECKa cntyaumnAa B rnobanex Mau.|,a6, noB/IMAHaA OT NPOTUYALLUUNTE

BbHWHONOJINTUYECKN NPOLL,eCHN U 3aNa3BaHe Ha BJIMAHNETO Ha MeXAyHapoaHUTe PUCKOoBe

Ca cpen OCHOBHUTE NpeaM3BMKaATeNCTBa Npea AbAroBoTo ynpasneHue npes 2024 r.

OTunTalkM Te3n NpeamusBMKaATENCTBA, OCbLLECTBABAHATa NOJMTUKA MO ynpaB/JeHUEe Ha
ObpPXaBHUA OBAT CnefBa NnpeaBapuUTenHO HabenAasaHuTe CTpaTernyeckn uenm n geduHu-
paHN MepPKK, HEOBXOAMMM 33 TAXHOTO M3NMbJHEHME U NpUNaraHe. B xoaa Ha peanunsupaHe

Ha nocTaBeHaTa NPUOPUTETHA Les 33 obesnevyaBaHe Ha HEOOXOAMMOTO AbAroBo GUHAH-

CnpaHe Ha 6+op,)«eTa N TMKBUAHATa NO3nNUMNA Ha d)MCKaI'IHVIﬂ pe3eps, B YCZ1I0BUNATA HA MN1O-

6aNHO reonoNTUYECKO U MKOHOMUYECKO HanpexXeHune, KOUTo Cb3aaBaT NpPeanocCTtaBku

KaKTO 3a HECUTYPHOCT 3@ MKOHOMMUKATA Ha ECu3a E'bl'll'apMﬂ, TaKa U 3a d)parN\eHTMpaHe n

BO/1ATUNHOCT Ha KannTanoBute nasapun, Nnpes rognHata Ca naacnpaHn 1MKBUNOHN eMUCUn

Ha OUK Ha BbTpewHunsa nasap n obauraumm Ha MKI. O6e3ne4yeHOTO AbATOBO PUHAHCU-
paHe npe3 2024 r. e cbobpaseHO CbC CbCTOAHMETO Ha AbATOBUTE Naslapu, LeHaTta Ha du-

HaHCUPaAHETO U pUCKoBeTe, CbNbTCTBALLLM HETOBOTO OCUTYPABAHE.

Kbm Kpasa Ha 2024 r. HOMWUHANHMAT pasmep Ha ObPrKaBHUA AbAr Ce OMaKBa A4a Bb3/iese Ha

HMBO OT 47,3 MApA. NB., NPU MAaKCUMAIHO JONYyCTUM pa3mep cbrnacHo 346P6 3a 2024 r.
ot 48,0 mnpAa. nB. B abcontoTHa CTOMHOCT AbArbT HapacTea ¢ 6,8 MApAa. 1B. B CPaBHEHME C
OTYeTEeHOTO B KpadA Ha 2023 r. H1Bo oT 40,5 mAapa. nB., KOETO Ce Ab/IKM HA HOBOEMUTUPa-

HUTE ObPXKaBHU 06IMraumMm Ha BbTPELWHMA nasap M Ha MK B 061, HOMUHaNEH pa3mep OT

10,2 MApA. N1B. ¥ U3BbPLUEHUTE NOraleHua No AbPKABHUA A bAT KbM BbHLUHW U BbTPELIHU

KpeauTopu B 06, pasmep Ha 3,4 mapa. ne. CbOoTHOLWEHNETO Ha Abara Kbm BBl ce npea-
BUXKAa ga gocturHe o 23,5% ot BBI1 B Kpaa Ha 2024 r., KoeTo NpeacTaBaaBa HapacTBaHe

¢ 1,6 np. n. cNpAMO OTYETEHOTO HMBO B Kpasi Ha 2023 1. (21,9%).

B pamkuTe Ha onpeaeneHuna B 36Pb6 3a 2024 r. makcMmaneH pasamep Ha HOBUA AbprKaBeH

[ObAT, KOMTO MOKe Aa 6bae noet npes rogunHata oT 11,7 mapa. /8., ca NaacnpaHm emmcum

Ha CEKIOPUTU3UPaAH AbAT Ha o6u1,a HOMMHa/IHa CTOMHOCT OT 10,2 mnapAa. nB., C KOETo eMu-

CMOHHATa Nporpama 3a rognHata € peain3npaHa 4pes KOM6VIHaLI,MF| OT BbTPpEWHN N BbH-

LWHWN U3TOYHULMN.

Cnepn, 61130 eiHOrOAMILIHO OTCbCTBME, B nepuoaa anpun-asryct 2024 r. ca nposeaeHu

obw,o 8 ayKumnoHa 3a npogaxkba Ha ALK Ha BbTpelHMA na3ap, Ha KOMTO e NacupaH Abp-

*KaBeH AbAr B 06, HOMMHaNEH pa3mep oT 1,7 mapa. n1B. Ypes eMUcum ot 3-rogmLHnN n 6-

rogvWHN KHNXKa.

3
Mopagm 3akpbrneHne B MAH. JIB. HAKOM CYMapHMW MO3ULMKN He ce M34epnBaT OT CbCTaBHUTE UM YMCAa.
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e 3-roanwHun ALK (emncuaTa e nycHaTta B obpalteHune npes anpun 2024 r., LeHOMUHU-
paHa e B /1eBa, ¢ Nagex 17.04.2027 r. v roguLLeH NTNXBEH KynoH oT 3%) ¢ obwy, naacu-
paH 06em o1 900,0 mnH. nB., B T.4. Npe3 anpun 200 mAH. nB., npe3 man 300 MAH. NB.,
a npes toHu u oam no 200 maH. n..;

e 6-rognwHu ALK (emncmata e nycHaTta B obpalleHue npes man 2024 r., 46HOMUHU-
paHa e B N1eBa, ¢ Nagex 15.05.2030 r. v roauLueH nnxeBeH KynoH ot 3,35%) c 06w, nna-
cupaH obem ot 800,0 MAH. NB., B T.4. U Npe3 MeceuuTe Man, IOHK, 0N U aBryCT ca
emutnpanm no 200,0 mnH. ne..

OugeHABaMKN CbCTOAHMETO Ha BbHLUHUTE AbATOBM Ma3apu U B TbpCeHEe Ha NOAXOAAL, TNK-
BMAEH NPO30peL, 3a eMUTUPAHE Ha 06inraumnm, Ha 28.08.2024 r. Ha MeXKAyHapPOAHUTE Ka-
NUTaNoOBM Nasapu ycnewHo ca naacupaHu LUK B Tpu TpaHwa, AeHOMWUHUPaHW B ABe Ba-
JIYTU: eBPO U WATCKN aonapu. PonaTta Ha BoAeLln MeHUAXKDbPU € NoBepeHa Ha MHBECTULLU-
oHHuTe 6aHKM BNP Paribas, Citigroup Global Markets Europe AG, ING Bank N.V., UniCredit
Bank GmbH.

MbpBMAT TPAHLL Ce CbCTOM OT AEHOMUHUPAHU B €BPO 06/1MraLmm cbC CPOYHOCT 8 T., 06em
oT 1,75 mnpa. eBpo u NnXBeH KynoH 3,625%, KaTo e NoCTUrHAT cnpes, CNpAamMo ocpeaHeHun
NnxBeH cyan oT 135 6.7. BTopuAT TpaHLW ce CbCTOM OT AEHOMUHUPAHM B €BPO 0baurauum
cbC cpoyHocT 20 r., o6em ot 1,25 mnpa. eBpo n AnxeeH KynoH 4,250% Kato e nocTurHat
cnpea, cnpamo ocpeaHeHnsa nmuxeeH cyan oT 190 6.7. TpeTuAT TpaHLW ce CbCToM OT AeHOMMU-
HUPaHW B WATCKN Aos1apy obauraumm cbe cpodHocT 12.5 r., obem oT 1,5 mapa. WaTcku
Aonapa n nuxeeH KynoH 5,000%, KaTto cnpeabT cnpaMo pedepeHTHUTE aMepPUKaHCKU 06-
vrauum e HamasneH o 135 6.T1.

Tesn obauraumm npepcrTaBnABaT NbpBOCTENeHeH, Heobe3neyeH 3aem BbB ¢dopmar
,Regulation S“. MaTtyputeTbT Ha ob6auraumMnTe e onpeaeneH cbobpasHo 3aABEHUS UHBEC-
TUTOPCKU MHTEPEC M aMOPTM3aLMOHHKUA Npodua Ha Abra B obpalleHure c ornea Heaonyc-
KaHe Ha AOMbAHUTENHO KOHLLEHTPMPaHe Ha NAalaHuA.

C npeanpueTntTe EMMCUOHHM aKTUBHOCTM OT e4HA CTPaHa ce OCMrypmn HeobxoanMMoTo AbA-
roBo puHaHcMpaHe Ha 6toarkeTa 3a 2024 r., a OT gpyra ce AOMb/IHM CyBepeHHaTa AbArosa
KpMBa 1 Ce YBENNYU IMKBUAHOCTTA HA 6BIrapCKMA AbPrKABEH ObAT.

MoraweHnATa No AbpKaBHUA obAr 3a 2024 r. Bb31M3aT B 061, pa3mep Ha 3,5 mapa. n1B., oT
KouTo 3,1 mApA. NB. NO BbHWHMA gbprKaBeH abar n 0,4 mapa. nB. N0 BbTPELLHUA AbpXKa-
BeH AbAar. C Hal-BUCOK AAN OT TAX ca usnnateHuTte (Ha 3 centemepu 2024 r.) B Non3a Ha
Abpxatenute Ha 10-rogunwHuTe eBpoobauraumm Ha Penybnuka Bvarapma, emuTupaHm
npes3 2014 r. Ha MK, B pasamep Ha 2,9 mapa. nB. (1,493 mapa. eBpo HOMUHAHATA CTOM-
HOCT).
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Ta6.1. 2: OCHOBHM NOKa3aTeJIM HA A'bPKaBHUSA A'bJIT

Mokasarenun 31.12.2022r. 31.12.2023r. 31.12.2024 .
OTYeT KbM
otyet otyet 30.11.2024r.m

OYaKBaHO

0610 AbPXKABEH AbAT, M/H. /IB. 36 125,7 40514,0 47 291,8
BB, MAH. n1B. 168 360,0 185232,5 201 469,9
06wo abp>kaseH abar /BB, (%) 21,5% 21,9% 23,5%
BbTpelleH AbprKaBeH AbAT, MAH. N1B. 10965,4 10615,4 119354
BbHLWeH AbpKaBeH AbAr, MJH. N1B. 25160,3 29 898,6 35356,4
BbTpeleH abprkaseH abar/O6wWwo abpikaseH abar (%) 30,4% 26,2% 25,2%
BbHLweH abpikaBeH abnr/O6wo gbpxaseH abir (%) 69,6% 73,8% 74,8%

JlnxseHa CTPYKTypa Ha Abp>KaBHUA AbAT

Obnr ¢ PUKCMpPaH NUXBEH NPOLLEHT, M/H. /1B. 35820,5 40 301,5 47 152,8
[bnr c NpOMeHNNB NNXBEH NPOLEHT, M/H. /B. 305,2 212,5 139,0
[bAar ¢ duKcupaH anxeeH npoueHT (%) 99,2% 99,5% 99,7%
[bAr ¢ NPOMEHINB INXBEH NPOLEHT (%) 0,8% 0,5% 0,3%

BanyTHa CTPYKTYpa Ha Abp)KaBHUA AbAT

Oovnr 8 EUR, MAH. nB. 25560,2 30312,8 33048,7
Ovnr 8 BGN, mnH. nB. 10507,5 10 157,5 11477,5
Ovnr 8 USD, mnH. nB.. - - 2714,9
[bnr B Apyru BanyTu, MaH. NB. 57,9 43,6 50,6
Ovnr B EUR (%) 70,8% 74,8% 69,9%
Owvnr 8 BGN (%) 29,1% 25,1% 24,3%
Owvnr 8 USD (%) 0,0% 0,0% 5,7%
Lunr 8 gpyru sanyt (%) 0,2% 0,1% 0,1%
MartypuTeTHa CTPYKTYpa Ha Abp)KaBHUA AbAT (MO OCTaTbYeH CPOK)
Obnr po 1 roanHa BKAOYUTENHO, MH. NB. 2790,0 3328,1 3408,8
Obnr ot 1 o 5 roAnHU BKAOYMTENHO, M/TH. NB. 11814,4 10 798,5 13786,4
Ovnr ot 5 po 10 roanHM BKAKYUTENHO, M/TH. N1B. 11 604,1 14 638,5 14 866,9
Obnr Hap 10 roavHW BKAKOYUTENHO, MATH. /B. 9917,1 11748,8 15229,8
Owvnr po 1 rogmHa BrAOUUTENHO (%) 7,7% 8,2% 7,2%
Owvnr ot 1 go 5 rognHu BKAOYUTENHO (%) 32,7% 26,7% 29,2%
[bnr ot 5 8o 10 roguHu BrAtouUTeNHO (%) 32,1% 36,1% 31,4%
Obnar Hag 10 roamHu BrAtounTeNHO (%) 27,5% 29,0% 32,2%
CpepeH ocTaTbyeH CPOK Ha A4 bprKaBHUA AbAr (roguHn) 7r.mllm. 7r.1m10 m. 8r.n3m.

N3TouHMK: MP

B cTpyKTypaTa Ha AbprKaBHUA obAT KbM 31.12.2024 r. OTHOCUTENHUAT AAA Ha BbTPELIHUA
AbprKaBeH AbAr e 25,2%, a Ha BbHLWHMA abprkaBeH abar — 74,8%, npu cbOTBETHO 26,2% 1
73,8% npe3 2023 .

JluxseHaTa CTPYKTypa Ha AbprKaBHUA AbAr U B KpaA Ha 2024 r. e AOMUHMpPAHA OT 3a4b/1-
KEHWSA, MO KOUTO ce n3naawatT GUKCUPaAHU NIUXBEHM KYNOHMU C Aan ot 99,7%, a yacTTa Ha
3a4b/IKEHMATA C NaaBawm nnxen npeacrasnasa 0,3%. Bbe BasyTHATa A4eHOMUHALMA Ha
AbAra KbM Kpas Ha 2024 r., cbC cymapHo Terno ot 94,2% npeobnanaBat 3agb/IKeHUATa B

11
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NneBa u B eBpo. MNpes3 roguHaTta ce HabAgaBa HapacTBaHeE Ha YacTTa Ha AbAra B WATCKK
Aonapu 0o 5,7%, a AbArbT B APYrv BanyTy ce 3anassa Ha HUBO ot 0,1%.

B cpaBHeHMe ¢ NpeaxoaHaTa roAnHA B MaTypuTeTHaTa CTPYKTYpa Ha AbAra (Mo ocTaTbyeH
CPOK) HamaneHwue ot 8,2% [0 7,2% otbensssa 06emMbT Ha AbJira C OCTaTbyeH CPOK Ao 1.
n 06embT Ha abara ot 5 1. 4o 10 r. ot 36,1% Ao 31,4% 3a cmeTKa Ha AbAra ¢ ocTaTbyeH
maTtyputeT oT 1 1. o 5 r., KoiTo oT 26,7% pgoctura go 29,2% v 1o3m Hag 10 r., KonTo ce
yBenunyasa ot 29,0% a0 32,2%.

CpeZHMAT OCTaTbyY€H CPOK Ha AbPXKABHUA AbAT B Kpad Ha 2024 r. ce yabaKaBa 4o 8r.mn 3
MeceLa CNpPAMO HUBOTO, OTYETEHO OT Kpas Ha 2023 r. (7 r. u 10 meceua).

2.2 J'bpKaBHOrapaHTHpPaH ABJT

Kbm Kpasa Ha 2024 r. gbpKaBHOrapaHTUPAHUAT ObAr ce O4YakBa Aa HapacHe go 1,8
mapa. ne. (1,6 mnpa. ne. 3a 2023 r.), a cboTHOLEHNETO ,[lbp>KaBHOrapaHTUpaH avar/
BBM“ ga 3anasun HUBOTO CM OT KpadA Ha nNpeaxoaHaTa roguHa - 0,9%.

OcHOBHaTa 4acT OT AbprKaBHOrapaHTUpaHusa abvar — 84,6% ce ¢opmmpa OT BHHLUHU
AbpXKAaBHOrapaHTMpPaHM 3aeMu, NPeA0CTaBEHM OCHOBHO MO IMHUA HA OPULMANHU Kpe-
autopu kato MBBP, EWVB, EK, EBBP, BPCE, AAMC 1 gp. BbTpewHUAT AbprKaBHOrapaH-
TUPaH AbAr ce CbCTOM OT AbPrKaBHUTE rapaHumMn, U3ganeHu no pega Ha 3aKkoHa 3a Kpe-
ANTUPAHE Ha CTYAEHTU U SOKTOPAHTU U rapaHLmMuK, U3ganeHn B nonsa Ha ,bynrapras”
EAL, koiiTo KbM 31 gekemBpu 2024 r. 3aema gan ot 15,4% B obwma pasmep Ha 4.

B oTpacnoBaTa CTPYKTypa Ha AbpXKaBHOrapaHTMpaHua abvar Kbm 31.12.2024 r. He ce
04yepTaBaT CbLLECTBEHWN NPOMEHU. [JOMUHAHTEH 4AN B HEA NPOAb/XKaABa A3 3aeMa CEK-
Top ,,PnHaHcoB” — 44,5%, cneagBaH oT cektop , EHepreTuka“ —28,9%, cektop ,,HCTpY-
mMeHTU Ha EC n ENB” — 17,8%, cektop ,TpaHcnopTt” — 4,8%, cektop ,0Obpa3oBaHue” -
3,4% v cekTop ,,Apyrn“ —0,6%.

B pamkuTte Ha orpaHundeHmneTo no yn. 73 ot 346PE 3a 2024 r. npe3 2024 r. ca usgageHu
ObprKaBHU rapaHumn B pasamep Ha 40 maH. NB. N0 peda Ha 3aKOHa 3a KpeaUTUpaHe Ha
CTYLAEHTU U AOKTOPAHTU U € paTUdnLMPaHO CbC 3aKoH CNopasymeHMeTo 3a comngapHa
rapaHuma mexay Penybnumka bbarapms Kato rapaHT u baHkaTa 3a pa3suTme Ha CbBeTa
Ha EBpona KaTo 6beHeduumep BHB Bpb3Ka C PaMKOBOTO cnopa3ymeHue 3a 3aem Mmexay
baHKaTa 3a pa3BuTue Ha CbBeTa Ha EBpona u ,bbnrapcka 6aHKa 3a passutne” EAL,
noanucano B Mapuk Ha 18 toan 2023 r. u 8 Copuma Ha 20 toam 2023 r. B pa3mep Ha
175,0 mnH. eBpo (06H., 4B, 6p.81/24.09.2024 r.).
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Ta6.1. 3: Pa3mMep 1 AMHAMUKA Ha AbpP>KaBHOTapaHTUPAHUSA L'bJIT

31.12.2022 . 31.12.2023 . 31.12.2024rr.

[Abp)KaBHOrapaHTUpaH AbAT, MH. N1B. OT4ET KbM

ortyet otyet 30.11.2024r.un

O4YaKBaHO
BbTpelleH AbprKaBHOrapaHTUpPaH AbAr 62,4 57,4 271,3
1. MapaHumMmn No 3aKoHa 3a KpeauTupaHe Ha CTYAEHTU U JOKTOPaHTN 62,4 57,4 60,0
2. lapaHumMu, u3gaaeHu B nonsa Ha "bynrapras" EAL 211,3
BbHLUeH AbpXaBHOrapaHTUpaH Abar 1638,5 1525,9 1487,5
1. MBBP /CsetoBHa 6aHKa/ 557,4 528,1 430,3
2. EVB 2216 220,5 323,2
3. EBBP 440,1 293,4 146,7
4. ipyru (EBPATOM, AAMC, BPCE, EK u gp.) 419,3 483,9 587,3
06wy, pasmep Ha AbP}KABHOrapaHTUPaHUA AbAT 1700,9 1583,3 1758,8
[bpxasHorapaHTMpaH abar/BBIN (%) 1,0% 0,9% 0,9%

3abenexka: 6Bl 3a 2022 2. u 2023 2. no 0aHHU Ha HCU, 3a 2024 - cbenacHo eceHHAMA MAKPOUKOHOMUYeCKd npo2Ho3a Ha Mu-

HUCmMepcmeomo Ha gpuHaHcume 3a nepuoda 2024 -2028 e.

MN3TOUHUK: MP

13
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2025-2028 .

3.1 Pa3BuTHe HAa HAMOHAJ/JIHATA UKOHOMHUKA npe3 2024 r.

Mpe3 2024 r. oyakBaHUATA ca pacTexkbT B EC ga octaHe cnab, aocturankmn 0,9% Ha doHa
Ha BMCOKaTa HeonpeaeneHocT, NPUUYMHEHA OT reonoNIUTUYECKUTE KOHGIMKTU B pas-
JINYHM YacTU Ha ceeTa. CblieBpeMeHHO, MPOrHO3UTE ca CBETOBHAaTa MKOHOMMKA Aa Ha-
pacHe c okono 3,2%.

3a nbpBOTO Nonyroame Ha 2024 r. pacTexXbT Ha HpYTHMA BbTPELLUEH NPOAYKT Ha CTpa-
HaTa gocturHa 2,1% v 6e ABUXKEH M3LUANO OT BbTPELHOTO TbpceHe. MoTpebneHneto
Ha AOMaKMHCTBaTa ce nosuwmn ¢ 4,9%, noagKpeneHo OT peasnHO HapacTBaHe Ha pasno-
naraemua goxog v nogobpeHne Ha AoBepueTo Ha noTpebutenute. NMybanyHOTO NOT-
pebneHune otyeTe nosuweHne ot 2%. MHBECTMLMUTE B OCHOBEH KanuTas cnagHaxa ¢
4% nopaam HamaneHue Ha NybAnYHUTE KanuTanosu pasxogu. B cblLoTo Bpeme nsme-
HEeHMEeTOo Ha 3anacuTe Mmalle NooXKMUTeNeH NPUHOC 3a pacTexa. M3HOCHT Ha CTOKU 1
ycayru cnagHa ¢ 1,7%, pokato BHOCHT ce nosuwu ¢ 0,7%. Mpe3 2024 r. ce nporHosmpa
peaneH pactex Ha BBl Ha Bbarapua ot 2,2% KaTto npes nociegHOTO TpUumeceuune ce
O4YaKBa HapacCTBaHe Ha M3HOCA M Ha NYHBANYHUTE KaNUTaNOBU PA3XOAM.

OyvakBa ce 6poAT Ha 3aeTuTe Anua aa ce nosuwm ¢ 0,6% cnpsamo 2023 r., a Koepuuu-
eHTBbT Ha be3paboTmua aa Hamanee 4o 4,2% cpeaHo 3a 2024 r. YacT oT NpomMuULWAEHUTE
OTpac/in U3NUTBAT 3aTPYAHEHMA C BbHLWHOTO TbpCeHe, KOeTO BOAM U A0 ONTUMU3UpPaA-
HETO Ha cblliecTByBaWMTe PaboTHU mecTa. HegocTursT Ha npegnaraHe Ha Tpy4 Npo-
AbKaBa ga 6bae e4HO OT OCHOBHUTE OrpaHMYeHMA 3a pasluMpsaBaHe Ha NPOM3BOACT-
BeHaTa [IeMHOCT cnopej, oLueHKuTe Ha pabotoaatenute. Mpes 2024 r. HOMUHANHUAT
pacTeX Ha KOMNeHcaumATa Ha eanH HaeT e oueHeH Ha 14,3%.

3a 2024 r. ce nporHo3upa UHPNALMA B Kpasa Ha roauHata ot 1,9%, KaTo ycayrute we
nmat Bogel npuHoc. O4yakBa ce OTpULATEIHO USMEHEHWE HA LEHUTE Ha eHeprunHuTe
CTOKM, BbB BPb3Ka C HU3X04ALLATa ANHAMMUKA Ha GOYBPCUTE Ha CYpOBMA NETPOS U Cb-
OTBETHO NOEeBTUHABAHE Ha aBTOMOOUNHMTe ropusa. CpeaHoroamwHaTa UHGNAUMA 3a
2024 r. ce nporHo3smpa aa focturHe 2,6%.

[0 Kpasa Ha 2024 r. 6anaHCHT N0 TeKyL,aTta CMeTKa Ce 04aKBa Aa CTaHe OTpuLaTeneH ot
0,8% oT nporHo3HoTo BBI1, noHW»KaBaKuM ce KakTto cnpamo 2023 r., Taka U cnpsamMo pe-
ANN3NPAHNA KbM CENTEMBPM M3NULWDBK OT 0,9%. KbM KpadA Ha rogmnHaTa ce ovakBa Tpa-
OMUMOHHO NO-BUCOK M3MNNATEH MHBECTULMOHEH A0X04 CNPAMO HaAMYHUTE Npeasapu-
TENHW AaHHK, KaTo 6aNaHCHT Ha A4OXOA4HUTE CTAaTUM LWE OCTaHe HEMPOMEHEH CNPAMO
2023 .

BpyTHUTE MeXKAYyHAPOAHM BaNyTHU pe3epBM HA CTpaHaTa NPOADb/IXKMXA Aa OCUrypaBaT
CTabunHOTO PyHKUMOHMpPAHE HA NapPUYHMA CbBeT. [1a3apHaTa MM CTOMHOCT KbM Kpas
Ha oktomBpu 2024 r. Bb3nese Ha 39,8 mapa. espo. baHKoBaTa cnctema B bbarapusa
OCTaHa CTabwuaHa M NPOAB/IKM A3 NOAABPKA BUCOKM PaBHULLA HA KaNWUTAaNoOBa afek-
BATHOCT U IMKBMAHOCT. B3emaHMATa OT YaCcTHMA CEKTOp LWe HapacHat ¢ 12,7% npes
2024 r., ycKkopABalKM ce /IEKO CNPsAMO NpeaxoaHaTa roanHa, Korato oT4eToxa pPbCT C



CTPATErMA 3A YNPABNEHME HA ABPXABHMA AbAT 3A NEPMOAA 2025-2028 .

12,2%. OCHOBHUAT ABMraTeN 3a TOBa LE € NO-CUAHUAT NPOrHO3MpPaH pacTeX Ha B3ema-
HUATa OT AOMaKMUHCTBA (19,2%), U No-CcneuyManHo Ha XUAULWLHAUTE KpeauTn, NoaAKpeneH
OT GaKTOPM OT CTPaHa KaKTO Ha TbPCEHETO, TaKa M Ha Npea/siaraHeTo.

3.2 O4yakBaHMs 3a MKOHOMHUY€ECKOTO pa3BuTue npes 2025 -
2028 .

PacTeKbT Ha MKOHOMMKaTA LWe ce nosuwun Ao 2,8% npes3 2025 r., KaTO YCKOPEHMETO
LLe e ABUXKEHO OT NO-BMCOKKU NyBAMYHM pa3xoam. B cbLLoTO Bpeme o4aKkBaHOTO 3aba-
BAHE B pacTe)Ka Ha JoxoaunTe Wwe aoseae o0 no-cnabo HapacTBaHe Ha noTpebneHneTo
Ha AOMaKMHCTBaTa. PacTeXbT Ha M3HOCa NOCTEMNEHHO LLe ce YCKOPU, B pe3ynTaT Ha no-
CUIHOTO BbHLWHO TbhpceHe oT EC, HO NPMHOCHT Ha HETHMA M3HOC e OCTaHe oTpuuare-
neH. MNpes 2026 r. nogobpeHNEeTO BbB BHHWHOTO TbPCEHE e A0BeAe A0 YCKOpeHue
Ha pacTea Ha nsHoca Ao 3,5%, a 0bwmAT pactexk Ha BBIM we ce yckopu 8o 3%. Nosu-
LWEeHMETO Ha TbPCEHETO Le ce OTpasn NONOXKUTE/IHO Ha YacTHATa MHBECTULMOHHA aK-
TUBHOCT, @ PaCTeXbT HA NYOANYHUTE MHBECTUMLMK LLe NPOABL/XKM A3 6bae ABUXKEH OT
pasxoauTte no AnHua Ha MNBY. B nepunoaa 2027-2028 r. pactexkbT Ha BB wie ce 3abasu
[0 2% nopaan n4yepnBaHe Ha NONOXUTENHUA edeKT OT HBecTMLmUTe no MNBY, 3aba-
BAHE B pacTeXa Ha noTpebaeHneTo Ha 4OMAKMHCTBATA B CMHXPOH C TOBA Ha AoXoAuTe
1 3ab6aBAHe HA HAPaCTBAaHETO Ha M3HOCA B CbOTBETCTBME C BbHLIHOTO TbPCEHE.

Mpe3 2025 r. pbCTLT Ha 3aeTocTtTa OT 0,5% LWwe ce 3anasun 64M3bK 40 To3mn oT 2024 T.
Mopaam OTHOCUTENHO HUCKUTE PaBHULLA Ha 6e3paboTrLa B CTPaHATa Ce O4AKBA PbCTbT
B 6poa Ha 3aeTuTe Aa H6bAe 3axXpaHeH HaW-Beve OT /INLA, KOUTO A0 TO3U MOMEHT Ca
6unn n3BbH paboTHaTa cMna M He ToJIKoBa OT 6e3paboTHU nnua. MNporHosupa ce Koe-
dUUMEHTHT Ha be3paboTurua aa Hamanee muHMmanHo (c 0,1 np.n.) o 4,1% npes 2025
r. HebnaronpmuatHoTo AemorpadCcKo pa3BuTne B CTpaHaTa U BCe NO-OrPaHNYEeHUTE Bb3-
MOXHOCTM 3a yBe/IMYaBaHe Ha NpeaJsiaraHeTo Ha Tpy4 NpesonpesenaT NoCTENeHHOTO
HamanABaHe Ha pPbCTa Ha 3aeTocTTa npes nepuoaa 2026-2028 r., makap MKOHOMMKATA
4a NpoAb/IKM A3 HAapacTBa.

Mpe3 2025 r. ce o4akBa HapacTBaHETO Ha AoXx0oAUTe OT Tpy4 Aa ce 3abaBK, KaTo KOM-
NeHCaLnMTe Ha eMH HaeT We ce nosmwat ¢ 9,1% BbB Bpb3Ka yBEANYEHNETO HA MUHU-
ManHaTa paboTHa 3ansaTta OT HA4aN0To Ha roAnHaTa M yBE/IMYABAHETO Ha PaboTHUTE
3annaTv B HAKOW AeMHOCTU OT obuecTBeHaTa cpepa. HapacTBaHeTo Ha goxoauTe oT
TpyA We npoab/aku Aa ce 3abass B nepmnoaa 2026-2028 r., ycnopeaHO C 04aKBaHOTO
YCKOpABaHE Ha pacTerKa Ha peasiHaTa NpousBoAMUTEeNHOCT. ToBa We foBese 1 40 orpa-
HMYaBaHe pacTeXxa Ha HOMMHANHWUTE PasXxoau 3a TPYy4 Ha eauHMuA NpoayKuma Ao
okon0 1,5% npe3 2028 r., KaTo B peasiHO N3parKeHME He Ce OYaKBa Aa HapacTBaT npes
nocsegHUTe TPU roAMHU HA NPOTHO3HUA NepMoa,.

MNoBuleHneTo Ha noTpebutenckute uenu cnopesn XUML, B Kpaa Ha 2025 r. ce o4yakBa
Aa 6vae 2,6%. LleHnTe Ha eHepruiMHUTE CTOKM LWe 3ana3aT HU3XoAsaLWMmMA CU TPeHA, HO
OTPMUATENHMAT UM NPUHOC LLE Ce CBUE, HA KOETO Ce Ab/XKN U HabNto4aBaHOTO YCKO-
peHue Ha uHdpnaumnata B cpaBHeHUe ¢ Kpaa Ha 2024 r. Ycnyrute OTHOBO LWEe MMaT BO-
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Ael, npuHoc 3a dopmMmupaHe Ha MHPNauuATa, cnegBaHu OT xpaHuTe. CpeaHorogmu-
HOTO MOBULLIEHWE Ha 0bLWMs MHAEKC We ce 3abasu Ao 2,4% npe3 2025 r. U we npo-
AbMKKU faa ce 3abaBs go 2% npe3 2028 r. N0 IMHUA HaN-BeYe Ha OYaKBaHaTa HU3XO-
AALWA AMHAMMKa NPU MeXayHapoaHuTe LeHW. NpMHOCHT Ha KOMNOHEHTUTe Ha basunc-
HaTa MHdNALUMA LWe ce CBUBA, HO LLLe OcTaHe Boell, 33 popmupaHe Ha UHPNaUUATA BbB
BPBb3Ka C NPOrHO3MPAHOTO HAapaCcTBaHE Ha BbTPELLHOTO TbPCEHE, KAaKTO U Ha pasxoauTe
3a TpyA B MKOHOMMKATa.

Mpe3 2025 r. ce o4akBa AedMUMTDHT MO TEKYLLLATAa CMETKa Aa ce yBenmuum ao 2% ot npor-
Ho3Hus BBIN. NMpomaHaTa B 6anaHca Wwe oTpasn CUAHMA HOMMHAJIEH PacTeXK Ha BHOCA,
NOB/IMAH OT pPacTe)Ka Ha BbTPELLIHOTO TbpceHe (BK/. 3a NpnaobuBaHe Ha BOEHHA Tex-
HWKa). Moao06peHMeTo BbB BbHLLUHOTO TbPCEHE LLE NOANOMOrHEe YCKOPEHME U B U3HOCA,
HO TEMMBT LLLe OCTaHe NOo-yMepeH CMPAMO TO3M Ha BHOCA. YC/I0BUATA HA Tbprosua e
NPEMMHAT B JIEKO NONOKNUTENHU. OYaKBa Ce PACTEXDBT HA NPUXOAUTE OT TYPUCTUYECKMU
M TPAHCMOPTHM YCAYIM Aa ce 3ana3u YCTOMYMB, KOETO e A0BeAe A0 NEKO NOBULIEHNE
Ha M3NMLWBKA NO CTaTMA ycayrm. BxogawmTe noToum no pasamyHu nporpamm Ha EC we
yBEeINYaT U3/INLWbKA MO BTOPUYHMA 40XO0A4,

B nepuoga 20262028 r. aedpnuUTBLT NO TEKYLLLATA CMETKA LLE NPOABLANKKN Aa Ce yBen-
yaBa gocTturakm 3,7% ot BBl B Kpaa Ha nepnoaa. PacTexKbT Ha M3HOCA LLLE Ce YCKOPpMU
B CbOTBETCTBME C N0A0OPABAHETO HA BLHLUHOTO TbpCeHE. YC/I0BMATa Ha TbProsumsa Lie
ce 3anasAT NOJIOXKMUTE/IHN, HO HOMMUHANHUAT PacTeXK Ha BHOCA LLe NPOABL/AXKM Aa U3nM-
peBapBa TO3M Ha M3HOCA, KaTO OCHOBEH MPMHOC e MMAT TbpPryBaHUTE KOAMYECTBA.
ToBa WWe AoBee U 40 NPOoAbaAXKABALLO HApacTBaHe Ha AepULnTa NpU TbProBmATa CbC
CTOKM N CbOTBETHO LLLE € ONPeAenAL0 33 MOHMMKABAHETO HA TEKYLLLATa CMeTKa. [TOTOKbT
ot Bxoaawm M4YN we ce 3agbpKun B pamkute Ha 3,8-3,9% ot BBI.

ObuwaTta AMHaMMKa Ha NaaTexHUa 6anaHc npeanoiara 3anassBaHe Ha YCTOMYNBA BbH-
LWHa NO3UUMA U CTaBUNHO HMBO Ha MEXKAYHAPOAHUTE pe3epBu.

Mpe3 2025 r. B3eMaHMATa OT YaCTHUA CEKTOp Le ce 3abasaTt go 11,5%. No-ronam npu-
HOC 3a TOBa LWWe MMa 3abaBeHOTO HapacTBaHe Ha KpeauTuTe 3a AoOMaKuHcTBa A0 15,5%,
npeasua, NO-HUCKUA OYaKBaH TEMM HA yBe/JIMYEHWE HA KOMMEHCALUUTE HA HaeTuTe.
B3emaHuATa OT NpeanpuaTHA ce 04aKBa Aa ce YCKopAT oT 8% B KpaA Ha 2024 r. 0o 8,4%
B Kpaa Ha 2025 r., nogKkpeneHun oT CBbP3aHOTO € peanmsaumata Ha MBY akTMeBmMsunpaHe
Ha MHBECTULMOHHATA aKTMBHOCT. PbCTbT HAa B3EMAHMATA OT YaCTHUA CEKTOP LLe npo-
AbMKKU Aa ce 3ab6asa n npes 2026 r. go 10,3%, oTpasaBanikm npeaumMHo no-cnabwma pac-
TEX Ha B3eMaHMATa OT AOMAKMHCTBA, KOMTO We aocTurHe 12,4%. Peannsaumnara Ha UH-
BECTULIMOHHM NPOEKTH, CBBP3aHM c [1BY, ce ovaKkBa Aa NpoAb/IKM aKTUBHO 1 npe3 2026
r., KOeTo Le AoNpPUHECEe 3a HOBO 1IE€KO YCKOPABAHE Ha B3eMaHMATA OT NpeaAnpuaATMA 40
8,5%. Mpe3 2027 1 2028 r. KpeaUTUPAHETO LLe NPOABL/KMU Aa ce 3abaBsA NocTeneHHo,
KaKTO Npu KpeauTuTe 3a HePpUHaAHCOBMTE NPeANPUATUA, TaKa U NPU Te3M 33 OMAKUH-
cTBaTa.
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3.3 PuckoBe npej MakpoOUKOHOMHUYECKaTa IPOrHo3a

YBenunyaBaT ce pUCKoBeTe OT M30CTPAHE Ha reonoaUTUYECKMUTE CNOPOBE U 3acuiBaHe
Ha MPOTEKUMOHUCTKUTE MNOJUTUKK, CbOTBETHO OT MNPEXBbPAAHE Ha OTpUUATENHWU
epeKkTn BbpXy MeXayHapoaHaTa Tbprosua. MNoTeHumManHa NpoMaAHa B NONUTUKATA Ha
CALL v BbBeEXOaHe Ha MepPKKU 3a orpaHMYaBaHe Ha BHoca oT EC, Hanpumep ypes Bau-
raHe Ha MuTa, 61 ce OTpa3nNa B CbLLECTBEHA CTEMNEH BbPXY repMaHCKaTa U Apyru no-
rofemu eBponemnckm MKOHOMMKN U BN OrpaHNYNIO BBHLLHOTO TbpCceHe Ha bbarapus,
3ab6aBalKKM pacTexka Ha U3HOCa HA CTpaHaTa.

PrcKoBeTe Mo OTHOLWEHME Ha NPOrHo3aTa 3a MHdNaLMATa ce CBbP3BAT INMABHO C OYaK-
BaHaTa AMHAaMMKa Ha LLEHUTE Ha MeXAyHapoAHO TbPryBaHUTE CYPOBMHU U Hal-BeYe
Ha eHepPruiHUTE CTOKM, KaKTO 1 MOBULLEHMETO Ha Pa3xoauTe 3a TPy B UKOHOMMKATA.

Puck npea nporHo3saTta NpeAcTaBaaBaT v Ny6MYHMUTE KanUTanoBKU Pa3xoam, BKA. U U3-
nb/iHeHWeTo no MBY. TAXHOTO Heu3nNbAHEHME BU ce OTPasuIo B NO-HUCHK OT OYaKBa-
HUA pacTeX Ha UKOHOMMKaTa B nepuoga 2024-2026 .

BbTpewHaTta NoMTMYECKA HECTabUTHOCT U NPOMEHUTE B aAMUHUCTPATUBHO onpeae-
NAHW NOKa3aTe/M Ha nasapa Ha Tpyaa (Han-Beye MHAEKcAuMATa Ha 3ani1aTuTe B Abp-
YKaBHUA CEKTOP U MMHMMaNHaTa paboTHa 3annaTa), Cb3AaBaT O4YaKBaHWUA W HarnacK 3a
NPoAb/XKaBallLM BUCOKM TEMMNOBE Ha PbCT Ha paboTHUTE 3annaTu npes caeasawuTe
roguHu BbMNpeku 3abasaHeTo Ha MHPNAUMOHHUTE npouecn. OT rnegHa TOYKa Ha ca-
MaTa MpPOrHo3a, ToBa MOXe Aa AoBeAe A0 NO-BUCOKWU OT npeaBuaeHUTe pbCToBE Ha
paboTHUTE 3anNaTh U €BEHTYAJTHO A0 NO-HUCKKU PacTexu (M 4opu HamaneHue) Ha 3ae-
TOCTTa B CTpaHarTa.
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AHAJIM3 HA PUCKOBETE, CBbP3AHU CbC
CTPYKTYPATA HA JI'bPYKABHUS J'bJIT 3A TE-
PUOJA 2025-2028TT.

AHaNM3bT HA PUCKA OTPa3ABa ePpeKTUTe BbPXY PUCKOBUTE NapameTpu Ha AbpiKas-
HWA ABAT NPU AONYCKAHWATA HA BloAKeTHATa paMKa, OCHOBHUTE MaKPOUKOHOMMU-
YeCKM MoKasaTenn OT eceHHaTa NPOorHo3a Ha MUHUCTEPCTBOTO Ha GUHAHCUTE M
HOBOTO AbAroBo GMHAHCUpPaHE, NpeaBuaeHO B NpoekTa Ha 346PbE 3a 2025 r. u
npoekTa Ha ACBI 3a nepnoga 2025-2028 r., B T.4. MHANKATMBHOTO pasnpegene-
HUE MeXKAY BbTPELIHM U BbHLWHMN U3TOYHULM (06eMU, KOHKPETHU MHCTPYMEHTU U
napametpu). MpeasugeHn ca emmcun Ha LK Ha BbTPELWHUA U HA MeEXKAYHAPOA-
HUTE Na3apu, KaKTO M BBHWHO PUHaHCMpaHe nog dopmaTa Ha yCcBOABAHMA NO
ObpPXKaBHM 3aeMu.

MposBaeHMeTo Ha NopTdenHMTe PUCKOBE B CPEAHOCPOYHA NEPCMNEKTMBA e oLie-
HEHO Bb3 OCHOBA Ha OBLLOMNPMETU M WIMPOKO M3MNO/I3BaHM PUCKOBM NoKasatenu,
KaKTO U TAXHOTO KOJIMYECTBEHO MU3PANKEHWNE, FPYNMPaHUN B CIEQHUTE KaTeropumn:

Ta6.1. 4: UHAUKATOPHU 3a OLleHKA Ha PUCKa

2025r.- 2026r.- 2027r. - 2028r. -
Wnpavkatop A " "
npoexT nporxosa nporxosa nporxosa
04aKBaHO
[bAr fo 1. (N0 ocTaTbueH CPOK KaTo AAA OT AbPXKaBHUA AbAT, %) 8,2% 7,2% 4,2% 4,8% 4,4% 6,8%
Puck 3a peduancupate CpepeH nepuog A0 MatypuTeta (roauHu) - Average time to maturity
79 84 9,2 91 94 9,7
(ATM)
CLOTHOWEHYE MEXAY ALAF C GAKCUPAH AXBEH MPOUSHT U ABAr ¢ 99.5% / 0.5% | 99.7% / 0.3% | 99.9% / 0.1% | 99.9% /0.1% |  100% 100%
NAaBaLL, MXBEH NpoLeHT (%)
I — CpepeH nepuog, Ao c.nep,aaum.q)vmxcnpaﬂe Ha MXBEHNTE KyNOHK 79 84 92 91 94 97
(ropuhu) - Average time to refixing (ATR )
MpoabmxuTenHOCT (roguHu) - Duration 6,9 72 76 74 75 7,7
CbOTHOLEHWE MEXXAY BLHIEH 1 BbTPELEH AbpxaseH Abar (%) 73.8% / 26.2%|74.8% / 25.2%|83.3% / 16.7%| 85.8% / 14.2% | 84.7% /15.3% | 86.3% /13.7%
BanyteH puck CbOTHOLEHME MeX Ay [b/ra B PUCKOBO HEYTPa/HM BajyTy - /ieBa U
€BpO CNPAMO AN Ha AbAra B Apyrv BanyTy (% oT 06LumA pasmep Ha 99.9% / 0.1% | 94.2% / 5.8% | 95.4% / 4.6% | 95.9% / 4.1% | 96.3%/3.7% | 96.6% /3.3%
[bPKABHUA AbAT)
CbOTHOLLEHME Me IbAr 40 1. (MO OCTaTb4eH CPOK) U AaHbBYHO-
ukemaeH prck XAy AR fo L. PN A 64% 5.8% 3.4% 43% 4,0% 6.6%
OCUTYPUTENHM NPUXOAM (%)
CbOTHDLI.IeHl:e MeXly KOHCOMAMPaH AbAT Ha CekTop "[lbpaBHO 2.9% 215% 285% 29.9% 315% 3%
PucK, CBBP3aH C paHa ynpasneHue" v BB (%)
bAra
A CbOTHOLUEHWE MEXXAY AbpKaseH AbAr u BB (%) 21,9% 23,5% 27,8% 29,3% 31,0% 32,8%
CbOTHOLIEHME MeXAY AbPXKABHOTAPAHTUPAH ABAT U AbPKABEH AbAT 3.9% 37% 9.7% 8.2% 7,5% 6.8%
PucK, cBbp3aH cycnoshute (%)
3aAbAKeHNA
CbOTHOLUEHME MEXAY AbPHABHOTOPAHTUPAH AbAr v BB (%) 0,9% 0,8% 2,7% 2,5% 2,4% 2,2%
- U3rpajieHa cTabuHa MHCTUTYLMOHA/HA CTPYKTYPa 3a yrpaBieHMe Ha bPaBHUA I/, C ACHO Jie/lerMpaHy 0TTOBOPHOCTM Ha NepcoHaa, KOATO JeicTsa B
pamKkmTe Ha MUHMCTEPCTBOTO Ha PUHAHCHTE;
OnepaTneeH pck - IO/bPKaHE Ha MHOOPMaLMOHHa CACTEMA 3a aHa/3, POTHO3Y U YNPaB/IeHMe Ha bPXKaBHUA U IbPIKaBHOrapaHTUPaHNA AbAT - OQULMANEH PETUCTP 3a
P P [IbPXKABHNUA M bPKABHOTAPAHTUPAHUA ABAT;
- NPOBEK/AHE Ha NONMTUKA 33 HAMa/ABAHE Ha ONEPATMBHMA PUCK YPe3 NPUNAraHe ¥ CnasBaHe Ha BbTPELUHM CTAaHAAPTM 4 CACTEMMU 33 KOHTPOS,
- N0Apo6HO pasnu1caHy Npasuaa 1 NpoLeypy 3a opr Ha [eliHOCTTa Ha CTPYKTYPHOTO 3BeHO, OTFOBOPHO 3a yNpaB/ieHue Ha Ap| LB

3abenexka: [lJaHHUTe ca NPOrHO3HW. B3eTn ca npeasma AONycKaHWATa 3a HOBO AbATOBO GUHAHCUPaHE, 3a/I0XKeHN NPU U3TOTBAHE Ha pasyeTUTe NO NPOeKTa Ha
30B6P6 3a 2025 r. u npoekTa Ha ACBIN 2025-2028.
U3TouHMK: MO
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4. AHANN3 HA PUCKOBETE, CBbP3AHM CbC CTPYKTYPATA HA AbPXABHUA ABAT

4.1 Puck oT pepuHaHCUpaHe

MagekHaTa CTPYKTYpa Ha AbPXKAaBHUA AbAr € BaXKeH U3TOYHMK 33 M3MepBaHe Ha
pucka oT pedunHaHCUMpPaHe Ha AbAra, Tbid KaTo TO3M PUCK CE OTHAcA OCHOBHO A0
cnocobHOCTTa 3a HaBpeMeHHO pedrHaAHCUPaHEe Ha HacTbNBaWMTE NAaWAHUA MO
AbAra v e 3aBUCUM r1aBHO OT 06ema Ha NpeAcToALMTE NOoraweHUA U TAXHATa KOH-
LeHTpauua 3a onpegenieH nepmoa. BAMaHMeTo Ha pucKa ce 3acuiBa Npu Haaudumne
Ha enM3o04M4YHa NasapHa BONATUAHOCT U/UAW 3aTPyAHEH A0CTbN 40 AbATOBUTE Na-
3apu, KakTo U NPU HUCBK MHBECTUTOPCKU MHTEPEC KbM npeasiaraHuTe UHCTPY-
MEHTW.

Mpe3 nepmoaga 2025-2028 r. AbArLT B 0bpalleHne, KOMTO cieasa Aa bbae pedu-
HaHCMpPaH Bb3/M3a B pa3mep Ha okono 3,7 mnpa. ne. npes 2025 (8 T.4. 3,3 mapa.
nB. 3a Nagexu Ha AUK, emuTnpaHun Ha BbTpewHnA nasap n 0,4 BbHLWEH AbpKaBeH
abnr), 2,8 mapa. ne. npe3 2026 r. (8 T.4. 0,3 MApA. NB. N0 BbHLWHMA AbP*KABEH AbAT
n 2,5 MnpAa. nB. No BbTPELWHUA AbpKaBeH Abr), 3,4 mnpa. ns. npe3 2027 r. (B T.u.
2,2 MNpA. NB. MO BbHLWHUA AbPXKaBEH AbAT 1 1,2 MApA. NB. NO BbTPELWHUA Obp-
aBeH abar) u 3,5 mapa. ne. npes 2028 r. (B T.4. 2,3 MAPA. N1B. MO BbHLWHUA Abp-
¥KaBeH abAr u 1,2 mapa,. NB. N0 BbTPELWHUA AbPXKaBEH AbT).

®ur. 2: MNoracuteneH Npodun Ha Abp>kaBHUA abar*

MJIH. N1B.
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M BbHLEH ABPXABEH Ab/I B BbTPELWWEH ABPXABEH Ab/T

* Mo akmusHus Ovne (8 MaH. n18.), noem kom 30 Hoemepu 2024 2. MN3TOuHMK: MD

[enbT Ha AbpP!KaBHUA AbAT C OCTAaTbYEH CPOK A0 1 rogMHa Kbm 06LMA pa3mep Ha
AbprKaBHUA AbAT B obpalleHue npes 2025 r. otbensssa cnag Ao HUBO oT 4,2%
(7,2% B Kpas Ha 2024 r.), a npe3 cneABalLMs Nepmoa ce oMakBa Aa Bb3nese Ha 4,8%
B Kpaa Ha 2026 r., Ha 4,4% B Kpaa Ha 2027 r. n 6,8% B Kpaa Ha 2028 r. To3un puck
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AaBa Bb3MOXHOCT Aa 6'bp,aT OUEHEHN KaKTO Ab/iIroBaTa Te€XeCT, Taka U Kanauute-
TbT Ha AbpKaBaTa Aa nocpewHe npeactoawnTe naawaHnAa Ha b/ IXKUMUTE JIUXBU.

CpeaHuaT nepuog Ao matyputeta (ATM) e npeTerneHa cyma oT amoOpTU3aLLMOH-
HUTE NNALaHMA M OCTABALLOTO Bpeme A0 nage. CTOMHOCTTa My Ce yaob/iXKaBa OT
8,4 rognHun npes 2024 r. po 9,2 roamHun npes 2025 r., KaTo B cheasalmUTe rognHm
ce 3anasBa Ha cxogHu HmMBa: 9,1 roamHm B Kpaa Ha 2026 1. 1 9,4 roaMHM B KpaA Ha
2027 r., a B Kpaa Ha nepuoga goctura go 9,7 roamHun. Tesm pesyntatm NoKassar,
ye AbAroBMAT NOPTPENN e ce npeaorosaps no-pAaaKo U c1ea0BaTesHO We e U3-
JNIOXKEH B NO-MaJiKa CTEMNEH Ha CbTPECeHMA NpU pedUHaHCUpPaHe.

4.2 TlazapeH puck

na3apHMﬂT PUCK NpOnU3THUYa OT NOTEHUMNA/THU NPOMEHN B OCHOBHUTE NAa3apHU UH-
ANKATOPU - TINXBEHU NPOUEHTU U BANYTHU KypCOBE U Ce U3MepBa OT HAJTIMYNETO B
AbArosua nopT¢e17|n Ha MHCTPYMEHTU, AEHOMUHNPAHUN BbB BaNyTH, Pa3indHU OT
€BPOTO U N€EBA U HA TaKMBA C Na1aBalln TINXBEHU NPOLLEHTH.

Kbm 31.12.2024 r. B AnxXBeHaTa CTPYKTYPa Ha AbPMKABHUA ObAr 3a4b/KEHUATA C
dUKCMpPaHM NUXBEHWM KYNOHM 3anas3BaT NpeBec W HapacTteaT go 99,7%, KaTo npes
2027 r. ce 04aKBa LEeNUAT AbPrKaBeH AbAr Aa 6bae ¢ PUKCMpaHu AMxeu. AbarsT C
naaBawm INXBM KbM KpaAa Ha 2024 r. npeacrtasnasa easa 0,3% v ce nporHosmpa
Aa cnagHe o 0,1% npes3 2025 r., 3ana3Baniky ToBa HMBO M npe3 2026 .

Mpe3 nepmoga 2024-2028 r. CTOMHOCTTA HA APYIMUA Ba*KEH MHAMKATOP 33 U3Mep-
BaHe Ha /INXBEHUA PUCK - ,,CpeaHO Bpeme 3a GUKCUPAHE HA IMXBEHUTE KYMNOHM NO
avara“ (Average time to refixing) ce ouaksa ga ce ysennumn go 9,7 roaguHu B Kpas
Ha 2025 r. (npw 8,4 roamHn B Kpad Ha 2024 r.), KoeTo He npeAnonara rosiaMma yacrt
OT AbAra ga 6bae 06eKT Ha NPOMAHA Ha /INXBEHUA MPOLLEHT B CPeaHOCPOYeH
nNaH.

BanyTHaTa ekcnosuuma Ha AbAara ce npegonpesens oT AencTBawaTta cMcTema Ha
Ba/lyTeH 6b0pa, pecnekTMBHO GUKCMPAHETO Ha NieBa Kbm eBpoTo (1.95583 neBa 3a
1 eBpo). O6LWMAT CbBKYNEH AAN Ha Ab/Ara B €BPO M B /ieBa B Kpas Ha 2024 r. be-
NeXn HUBo oT 94,2%. YacTTa Ha Abara, LEHOMWUHMPAH BbB BanyTU PasANYHK OT
eBpoTo 1 sieBa (JPY n USD) ce ysenunyasa a0 5,8% B Kpaa Ha 2024 r., KaTo NpsAKo
cneacTeume OT N1IacMpaHuTe Npes rognHaTta gonaposu obavraumm Ha MKI1. B chepg-
BalUTE rOAMHU AbATOBUTE 3a4b/IKEHUS, AEHOMUHUPAHN B PUCKOBO HeyTpanHu
BaNyTM Ce OYaKBA A3 Ce ABUXKAT B rpaHNLMTE 0KON0 96%.

B cTpyKTypaTa Ha AbpX¥aBHMA AbAT OCHOBHA YacT 3aemMa BbHLIHMAT AbprKaBeH
abar ¢ gan ot 74,8% Kbm Kpaa Ha 2024 r., KOUTO ce NPOrHo3Mpa Aa HapacTea B
cpeAHoOCpOYHa NepcneKkTUBa, AOCTUIaMKN B Kpaa Ha MPOrHo3HMA nepuog aan ot
86,3%. OTHeceH cnpAmMo 06uMA pa3Mmep Ha AbAra, YactTTa Ha BbTPELIHUA AbpKa-
BeH AbAare 25,2 % kbm 31.12.2024 r., KOATO Ce 04YaKBa Aa NPOAb/IKM Aa 0TbensA3Ba
cnag oo HuBo oT 13,7% B Kpaa Ha nepnoaa.
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OLI,eHKaTa Ha aHaNIU3NPaAHNTE NSMEPUTENN HE O6yC}'IaBF| CEPUNO3Ha YA3BMMOCT Ha
AbArosua I'IOpTd)eﬁfl M Ha pa3xoauTe 3a HEroBoTo o6cny>+<BaHe OT UISMEHEHUNETO B
CTOMHOCTUTE Ha na3apHUTE NHOAUKATOPMU.

C Kpada Ha 2023 r. 3aBbPLWM U Bb3XOAAWMAT UMKDBA HA PEryiaToOpHUTE INXBEHMU
npoueHTH B cBeTa. [Mpe3 nbpBaTa NosoBMHA 2024 r. OCHOBHUTE LEHTPaNHU BaHKK
— ®epepanHuat peseps Ha CALL u ELLE HabatogaBaxa Bb3AeNCTBMETO HA BUCOKUTE
JINXBU BBPXY LLEHUTE M MKOHOMMUYECKMA PBCT U cnep KaTo ce ybeamuxa, ye Lenta 3a
HMBO Ha MHPNauMaTa oT 2% e NOCTUrHaTa, 3aMoYHaxa NocTeneHHo pasxnabBaHe
Ha MOHeTapHaTa NoAMTMKA. Hali-Hanpea, B HA4anoTo Ha IOHM AENCTBMA B Ta3M Ha-
COKa npeanpue eBPONeNCKUAT PeryiaTop, KOMTO MOHUKN Ha A4Ba NbTU OCHOBHUTE
CU NINXBEHU NPOLEHTU. MNPOoLEHTLT HAa AEeNO03UTHOTO yNecHeHne 6e HamaneH Ccbe
75 6. T. ® B MOMEHTA HerosaTa CToMHOCT e 3,25%. J/INXBEHUAT NPOLEHT NO OCHOB-
HUTE onepauun nNo pedMHaAHCUPAHE U NIUXBEHUTE NPOLEHTU NO NPEAENHOTO Kpe-
OWUTHO ynecHeHue 6axa CHUXeHM ¢ 85 6. T. ® B MOMEHTA TEXHUTE CTOMHOCTU ca
cboTBeTHO 3,4% 1 3,65%. OT cBoA cTpaHa PepepanHmaT peseps Ha CALL, ctapTupa
npoueca No CHUXKEHME HA pPeryfaTopHUTE INXBM Npe3 cenTemspu. 1o HacToAwmA
MOMEHT PerynatopbT OCbLLECTBM [BE CbKPALWEHMA Ha OCHOBHUTE CU JINXBEHMU
NpoueHTM cbe 75 6. T. KaTo NO TO3M HAYMH CBeAe NPOoLEeHTa No A4eN03UTHOTO yaec-
HeHue a0 4,65%; npoueHTa NO onepaLumTe Ha OTKPUTUA Na3ap 40 4,5% — 4,75%,
W NPOLEHTa MO KPeAUTHOTO ynecHeHue ao 4,75%. Mo nporHosu Ha Bloomberg ce
O4YaKBa B Kpas Ha 2024 r. inxseHuUTe NpoueHTn no dpegepanHute poHgose B CALL,
[a ce yCTaHOoBAT Ha HMBa oT 4,24% - 4,50%, a OCHOBHUAT NPOLLEHT Ha pedUHaHCK-
paHe 1 To3M NO AEenO3UTHOTO Y/IeCHEeHMe B €BPO30HaTa Aa Ce YCTAaHOBAT Ha HUBA
cboTBeTHO oT 3,15% u 3,03%. B TakaBa cMTyaumuA ce o4yakBa B roguHUTE OT NpPOr-
HO3HMA Nepuog, HoBonoemaHuTe gbarose Aa 6b4aT o6e3nevyaBaHN Ha NO-HUCKK
JINXBEHWN HMBA, CNPAMO NPeaxoAHUTE TOANHU, KOETO, NPU PaBHU APYTU YC/I0BUS,
LLLe OKaXKe MosoxKuTeneH epeKkT B cnegpalimTe rogmMHM BbpXy pasxoguTe 3a obc-
NY)KBaHe Ha 3a4b/IKEHUATA M 3a CHUXKaBaHe TexecTTa no obcny)KBaHe Ha Abp-
aBHMA ObAT Bbpxy OtoarkeTa. lNpu peanusmMpaHe Ha NPOrHo3MpaHuTe OT
Bloomberg ao Hayanoto Ha 2027 r. IMXBEHW PaBHMLLA, € Bb3MOXKHO 3ana3BaHe Ha
noaxoAALMTE YCIOBUATA 38 EMUTUPAHE HA HOB CEKIOPUTM3UPAH ObAT A0 KPaA Ha
NPOrHO3HMA Nnepmoa,

4.3 JIMKBUJEH PUCK

YnpaBneHNeTo Ha IMKBUAHWA PUCK Ce CBeXAa rMaBHO A0 npeanpuemaHe Ha
MEepPKM 33 OrpaHNYaBaHe Ha NOTEHLMANHU YA3BUMOCTM, MPOMU3IN3ALLUMN OT Bb3HUK-
BAHETO HA eBEHTya/IHM 3aTPyAHEHMA 33 AbPXKABHUA BIOAMKET NpU NOKpPUBAHE Ha
KPaTKOCPOUYHUTE 334 b/IKEHUA HA NPABUTENCTBOTO. TO3M PUCK Ce acoLmMmpa KaTo
Pa3HOBUAHOCT HA PUCKa 33 pedMHAHCMPAHE M e NPAKO CBbP3aH C NasapHUA PUCK,
KOETO M3MCKBA KOMMIEKCHO OTYMTaHE Ha Habop OT B3aMMOLENCTBUA MEXKAY CBbP-
3aHUTe MHAMKATOPM 33 OLEHKa Ha pUCKOBETE.

Pasrnexnanku BAMAHMETO Ha IMKBUAHMA PUCK OT r1efHa TOYKa Ha AbAroBOTO Y-
paB/ieHMe, BaXKeH aKUEHT NpeAcTaBAsABa JIMKBUAHUAT PUCK NpU PUHAHCUMpPaHE,
KOMTO Bb3HMKBA NPU Bb3MOXKHM 3aTPYAHEHUA, KOUTO EMUTEHTBLT B MOMbA Aa 13-
nuTa B CMTyauma 3a HabupaHe Ha HeobXxoAMMUTE pecypcu B KPaTKM CPOKOBE,
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KaKTO M NpU HeAoCTaTbyHA JIMKBUAHOCT Ha Ma3apuTe Ha CyBEPEeHEH AbAr, pecn.
oTAeNeH cerMeHT oT TAX. [lpyraTa MApKa 3a U3MepBaHe BAUAHUETO HA PUCKA €
JIMKBUOHOCTTA U TbPryeMocTTa Ha OTAENHUTE AbATOBM MHCTPYMEHTM Ha OAbpXKa-
BaTa, KOETO 61 MOTrN0 Aa OKaXKe NPAKO BANAHME BbPXy PUCKOBATA NPEMUA U pas-
xoauTe 3a GMHAHCMpPAHE Ha cyBepeHa.

BakeH MHAMKATOP 33 OLEHKA HA PUCKA € CbOTHOLEHMeTOo ,,abAr A0 1 rogmHa (no
OCTaTbyeH CPOK)/AaHbYHO-OCUTYPUTENHN NPUXOAM“, NOKa3Ball, cCnocobHOCTTa 3a
nocpellaHe Ha KPaTKOCPOYHMTE 3aAb/IKeHusa, KoTo oT 5,8% npes 2024 r. ce
npeasuxKaa ga cnagHe 8o 3,4% s Kpaa 2025 r., a B cnegawma nepunog, 2026-2028
r. nocreneHHo ga ce ysennum ot 4,3% B KpadA Ha 2026 r. o 6,6% B Kpaa Ha 2028 r.

B NO-WIMPOK NaH KOHUENUMATA 33 JIMKBUAHOCT MMA PA3/IMYHMN 3HAYEHUA, BKALO-
YMTENHO HAZIMYHOCTTA Ha NAPMYHK cpeacTBa. KaTo MHCTPYMEHT 3a ynpaB/ieHMe Ha
NINKBUAHOCTTA, GUCKANHMAT pe3epB ce ABABA 3alLUTEH MEXaHW3bM M HamansnBa
BIMAHMETO HA AMKBUAHMA pUCK. C uen ga ce MUHUMMU3MPAT PUCKOBETE OT NOTEH-
LMANHN NINKBUAHM 3aTPYyAHEHUA, B NpoeKTa Ha 3[A6PE 3a 2025 r. e npeasuaeH mu-
HUManeH npar ot 4,5 mapga. ne. [lobpa NpakTMKa Npu ynpasaeHMe Ha pUcKa e ocu-
rypaBaHETO Ha IMKBUAHM bydepu BbB PUCKANHUS pe3eps.

4.4 PucK, cBbp3aH C pa3Mepa Ha AbJra

B cpegHoOCpoYHa nepcneKkTnea ce NPOrHo3npa HapacTBaHe Ha HMBATA Ha KOHCON-
AMPaHUA ObAT Ha cekTop ,, JbprKaBHO ynpasieHne” n Ha AbprKaBHUA ObAr KaKTO
B HOMMHANHO U3paXKeHue, Taka U Kato gan ot bBI.

B Kpana Ha 2023 r. AbArLT Ha cekTop ,,[bprKaBHO ynpasneHne” otbensssa pbCT B
HOMWHA/THO n3paxeHue ot 4,5 mapa. nB. CNPAMO HUBOTO OT NpeaxoaHaTa rogmHa,
KaTo goctura ao 42,4 mnpa. ne. (37,9 mapa. ne. B Kpaa Ha 2022 r.). CbOTHOLWEHMK-
€T0 Ha gbnra Kbm bBI cbwo HapacTsea, U B YacTHOCT ¢ 0,4 np. n., KaTo gocTura Ao
HUBO OT 22,9% (22,5% Kbm 31.12.2022 r.). CbrnacHo Te3u gaHHu Penybnanka bbn-
rapua ce Kiacmpa Ha BTOPO MACTO cpes AbpKaBute YyneHkn Ha EC no HMBO Ha Cb-
oTHoweHueTo ,,a4bnr/BBM“ 3a 2023 r., KaTo cpeaHMTE HMBA 3a CTPAHUTE B €BPO30-
HaTa 1 Ha HuBo EC npeacrtasnasaT cboTBeTHO 87,4% (89,5% B Kpas Ha 2022 r.) n
00 80,8% (82,5% B Kpas Ha 2022 r.).

Kbm Kpaa Ha BTOpOTO Tpumeceume Ha 2024 1., CbOTHOLEHMETO Ha Ab/ra Ha CEKTOP
»AbpKaBHO ynpasneHne” kbm BBl Bb31M3a Ha 22,1%, KOETO e U Ha-HUCKOTO OT-
YyeTeHO HMBO Ha MOKasaTena cpes AbprkaBuTe - YuneHku Ha EC, npm cpegHu HMBa B
€Bpo30HaTa - 88,1% 1 B EC — 81,5%.

Mpy OTAENHUTE KOMNOHEHTU, GOPMUPALLN AbATa Ha CEKTOPA, Hal-3HaYyMTeNeH
NPWHOC Npe3 Lenuns pasrnexaaH nepmos uMa AbArbT Ha noacekTop ,LleHTpanHo
ynpasseHne”, KaTo OCHOBHO B/IMAHWE 3@ TOBA MMa AbPXKABHUAT Abar. O6wmAaT
edeKT OT Ab/ira Ha NpeanpUATUATA U BONTHULMTE, BKAKOYEHU B 06XBaTa Ha CEKTOP
»JbPXKAaBHO ynpaBneHne”, Bbpxy Ab/ra Ha CEKTopa ce 3ana3sa MUHUMA/EH.
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Mpeasuxaa ce AbArbT Ha CEKTOpPA, NpeacTaBeH B abcontoTHA CTOMHOCT, Aa AOC-
TUrHe o 61,3 mapa. ne. B Kpaa Ha 2025 r., oo 67,9 mapa. ne. B Kpaa Ha 2026 r.,
00 74,8 mnpa. ne. B KpadA Ha 2027 r. n go 82,1 mnpa. nB. B Kpaa Ha 2028 r., oTum-
TalKM PbCT CPEeAHOroAMLLHO 3a NPOrHO3HMA Nepuoa ot okono 8,2 mapa. ne. KaTo
AAN OT nporHo3Hmsa bBI, cblo ce o4akBa nosuweHne ao 28,5% npes 2025 r., go
29,9% npe3 2026 r., oo 31,5% npe3 2027 r. n go 33,2% npe3 2028 r., cbC cpeaHO-
roguweH Temn Ha HapacTeaHe 3a nepunoaa 2025-2028 r. ot 2,2 np. .

CxogHa AMHamuKa ce Habnogasa M MO OTHOLWIEHUE Ha AbPXKABHUA AbAr, KOUTO
oT 40,5 mnpga. n.. B Kpaa Ha 2023 r. ce o4akBa Aa gocturHe 4o 47,3 mapg,. ne. npes
2024 r., no 59,8 mapa. nB. B Kpaa Ha 2025 ., a B Kpaa Ha 2026 r., 2027 r. n 2028 r.
CbOTBETHO A0 66,6 mapa. n.., 4o 73,7 mapga,. ne. n go 81,1 mapa. nB., KaTo ce OT-
YMTA PBCT CPEAHO rOAULWHO 332 NPOTrHO3HMA Nepmog oT oKosao 8,5 mapa. ne. Kato
AAn oT nporHo3Hma bBI gbareT HapacTtea ot 21,9% B KpaAa Ha 2023 r. go 23,5% B
Kpasa Ha 2024 r., no 27,8% B KpadA Ha 2025 r., 00 29,3% npe3 2026 r., o 31,0% npes
2027 r.n po 32,8% kbm Kpaa Ha 2028 1., CbC cpegHOroAuLLEH TEMM HA HapacTBaHe
3a nepuoga 2025-2028 r. ot 2,3 np. n.

BusnpaHmnTe gaHHM CO4aT HOMMHANHO yYBENYEHUE Ha AbprKaBHMA abar oT 40,6
MAPA. NB. 33 nepuog ot 5 roanHu (2024-2028 r.) Unv Ha NPaKTMKa yaBOABaHE pas-
Mepa Ha AbprKaBHU AbAr. TeHAEHUMATA CbAbPXKA U3KAOYNTENHO HErAaTUBEH NO-
TEHUMAN U MHCTPYMEHTAPUYMa 3a ynpaB/ieHNE Ha PUCKA, CBbP3aH C pa3amepa Ha
AbAra cnefBa ga ce pasrierga npean BCUMYKO Npe3 npmamaTta Ha brogyKeTHaTa
KOHCONMAAUMs Ha Ny6ANYHUTE GMHAHCK M OrpaHMYaBaHe Ha boaKeTHUTe aedu-
LUMTH.

4.5 PHCK, CBBbpP3aH C yCJIOBHUTE 3a4b/IXKeHUdA nog ¢op-
MaTa Ha A'bP>KaBHU rapaHiuu

Mpe3 2025 r. cbC 3aKOHOMPOEKTA 33 AbPXKABHUA BIOAKET ce NpeABUKAa U3L3aBaHe
Ha AbPXKaBHU rapaHuumn B obuwy, pasmep o 4,3 MApA. NB., OCHOBHO NpeaHasHa-
YyeHM 32 PMHAHCUPAHE HA MHBECTULMOHHWN NPOEKTU, KOUTO CE U3MBJIHABAT OT APY-
»KecTBa OT ceKTop , EHepreTnka“.

Mpn ponycKkaHe 3a M3gaBaHe Ha NpeABUAEHUTE HOBU AbPXABHM rapaHUUm U
Mb/IHO YCBOSAIBAHE Ha CPeACcTBaTa OT 3aemuTe 40 Kpasa Ha 2025 r. ce oyakBa obwmaT
pPa3smep Ha ObPXKABHOrapaHTUPAHMAT ObAr A3 AOCTUTHE A0 HMBO OT OKoJo 5,8
mnpa. ne. (npu 1,8 mapa. ne. npes 2024 r.). CbOTHOLLIEHNETO Ha AbpKaBHOrapaH-
TUPAHUA AbAr KbM NporHo3HmA BBIT 3a 2025 r. cbwo ce o4aKBa ga HapacHe 4o
2,7% (npwn 0,9% 3a 2024 r1.). MNpeaBua cbcpeaoToyaBaHeTo Ha PUHAHCOBMA pecypc
OCHOBHO B €HEPrUIMHUA CEKTOP, CE OYAKBAT CbOTBETCTBALLM NPOMEHU U B OTpaC-
NI0BaTa CTPYKTypa Ha rapaHTUpPaHUA AbAT, KaTo AEeNbT Ha AbAra Ha cekTop ,,EHep-
reTMka“ npes cnegsaliaTa rogmMHa HapacTBa A0 HMBO oT 79,0% (npu 28,9% Kbm
Kpas Ha 2024 r.).
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B cnepBalymTe TpM roAnHM Ce 04aKBa Pa3MepbT Ha AbPKaBHOrAPaAHTUPAHUA AbAT
B HOMMWHA/MIHO M3paXKeHue Aa Hamanee Ao 5,5 mapa. nB. (2,2% oT NPOrHO3HMA
BEBM) B Kpas Ha 2028 .

Mpw AonycKaHe 3a U3gaBaHe Ha AbP*KaBHUTE rapaHLUMM, HUBOTO Ha YC/IOBHUTE 3a-
ObKEHUA C NOTEHUMANHO 3HAUYUTENHO Bb34eNCTBME BbPXY CEKTOp ,[bpiKaBHO
ynpassieHne” cbllo e ce NOBULIN, BUCOKUTE CTOMHOCTM Ha KOUTO Ca BaXKeH pUC-
KOB MHOMKATOP M NpeacTaBnaBaT 0b6eKT Ha HabatoaeHne 1 OLeHKa.

OTHOCUTENHUAT AAN Ha AbPXKABHUTE rapaHuumM B obWMs pasmep Ha AbprKaBHUA
ABAT KbM KpaA Ha 2024 r. Bb3auM3a Ha 3,7%, KaTo B PaMKUTE Ha NpeacTOoALLMNA Ye-
TUPUTOAULLEH NEPUOA CE NPeaBMKaa AeNbT My Aa HapacHe A0 9,7% npe3 2025,
a B KpaAa Ha 2026 r., 2027 r. n 2028 r. nocteneHHO ga Hamanaea Ao 8,2%, 7,5% u
6,8%.

Mpu oLeHKa Ha 6bAELLOTO BAUSAHME HA PUCKA U C LLeN NPeaoTBpaTABaHe Ha NoTeH-
LUMaNHM HeraTuBHM edeKTH LLLe NPOABL/IXKM A3 Ce OTYNTA KaKTO HeobXoAMMOCTTa OT
NOEMaHeTO Ha HOBU AbPrKaBHM rapaHLUMK 3a NOAKPena Ha NPMopUTETHN obnactu
B T.Y. M TaKMBa, NPOMU3TUYALLM OT MEXKAYHAPOAHW 3a4b/XKeHUA Ha PenybanKka bbn-
rapua U MHMUMATMBK, NPeanpPUeTn B paMKuTe Ha EBponeinckma cbios, Taka U no-
TEHLMANHUTE Bb3MOXKHOCTU 32 peanin3mpaHe Ha PUCKa OT aKTUBMPAHE Ha Beye U3-
AafeHV AbpXKaBHU rapaHuMu. BaxkeH aKUeHT nNpeacTaB/iaBa M OueHKaTa Ha ¢u-
HaHCOBOTO CbCTOSIHME U KPeANTOCNOCOOHOCTTA Ha MNON3BaTEINTE HA AbPYKaBHOra-
paHTUPaHM 3aeMW, C orfieq, NPEBEHLUMNA HAa PUCKA OT aKTUBMpPAHE Ha AbPXKaBHUTE
rapaHuumu (T.e. oT pakTUYECKOo peannsmnpaHe Ha yCNoBHUTE 3a4b/KkeHns). ToBa Ko-
pecnoHAmMpa C pUcka 3a AbprkaBHMA 6104KeT, KOMTO bU reHepupana eBeHTyanHaTa
HEBb3MOXHOCT Ha 6eHePpULMEHTUTE NO AbPKABHOrapaHTMPaHN 3aeMu a U3Nb-
HABAT HaBPEMEHHO 3a4b/IKEHUATA CU KbM KpeauTopuTe. 3a NOKPMBaHE Ha TO3M
PUCK XKeroAHo B roAuLWHUTE 3aKOHU 3a AbP}KaBHUA BIOAMKET ce NnaHupaT cpea-
CTBa, KOMTO 06UYaHO obe3neyaBaT egHOroAMWHUTE NALWAHUA No 0bcnyKBaHe
Ha AbprKaBHOrapaHTMpaHMTE 3aeMu.

OueHKaTa Ha YC/IOBHUTE 3a4b/IKEHNA C NOTEHUMANHO 3HAYUTENHO Bb3AeNCTBUE
BbPXY CEKTOpP ,,[bprKaBHO ynpasneHue” e BarkHa 3a NOAAbPXKAHETO Ha PUCKan-
HaTa YCTOMUYMBOCT U yNpaBAeHNETO Ha GUCKAZIHUTE PUCKOBE, BK/1. B CPEAHOCPOYEH
naaH.

4.6 OnepaTuBeH PUCK

OpraHusaumaATa Ha AeNHOCTTA MO yrNpaBAeHWE HA AbPXKaBHUA AbAM € CbCPeoTo-
YyeHa B PaMKUTE Ha eAHO CTPYKTYPHO 3BEHO B MUHUCTEPCTBOTO HA PUHAHCUTE U
Ce OCHOBaBa Ha LUMPOKO MPUIONKUMU NPUHLUNKN 33 NpuUIaraHe Ha nocnenosa-
Te/IHA U CTAaHZAPTU3NPaAHA BbTPELLHA CUCTEMA 32 MOHUTOPUHE U KOHTPOA. Ynpas-
NIEHNETO Ha AbPXKABHUA AbBAT Ce OCbLLECTBABA Ype3 NogpobHO pasnucaHu npa-
BMNA M NpoLeaypv 3a AEeNHOCTTa C ACHO pa3npeaefieHn 3a4b/IXKEHUA Ha Nepco-
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Hana. ONepaTMBHUAT KOHTPOAN Ce M3BBPLLBA M NOCPEACTBOM NOAAbPMKAHE U YCb-
BbPLUEHCTBaHE Ha GYHKUMOHANHUTE Bb3MOXKHOCTU Ha MHOOPMALIMOHHA cucTema
3@ aHanu3, NPOrHO3M M ynpaB/ieHMEe HA AbPXKABHUA U AbP)KaBHOrapaHTUpPaHUA
AbAr, T.HAp. opUUMANEeH PerncTbp Ha AbP)KABHMA M AbpPKaBHOrapaHTUpaHWA
ABAT, KOATO NpUTEXkKaBa pPasNYHU GYHKLMOHANHN Bb3MOXKHOCTH, B T.4. perncTpa-
UMs, aHaIM3 U MOHUTOPUHT Ha AbPXKABHUA U AbPKABHOrapaHTUPAHUA ObAr, pec-
NeKTUBHO codTyep, aBTOMaTU3NPaLL npoLecute no ob6paboTka Ha AaHHUTE, CBbP-
3aHW C yNpaB/IEHMETO Ha CyBEPEHUTE 3a4b/IKEHUA M OCUTYPABALL, KayecTBO U Ha-
AeXAHOCT. MNocneaoBaTeNHOTO M CTPUKTHO NPUAbPXKAHE B 6baelle KbM yCTaHO-
BEHUTE B Ta3n 061aCT HaAEeKAHN NPAKTUKK Le 0be3neyaT Bb3MOXKHOCTTA 33 MU-
HUMM3MPAHE Ha ONepPaTUBHUA PUCK.
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ADBPHKABHUA ADBJT

OcHOBHaTa LieJ1 Ha J’/bJIFCOBOTO YIIpaBJleHUe e OCUT'ypsiBaHe Ha Heo6Xo/1-
MUTe pecypcH 3a pepUHaHCHMpaHe Ha A'bJra B oobpalieHue, QuHaHCUpaHe
Ha IMJIaHUpaHUTe JePUIUTH 0 AbPKaBHUS GI0KET U oOe3neyaBaHe Ha
JIMKBU/IHATA MO3ULUS Ha QUCKAHUSA pe3epB

5.1 Moguen: lloagabpKaHe HA YCTONYMBU NapaMeTpPH HaA
AbP>KaBHUA A'BJIT

O Msapka: [IpoBexxjaHe Ha MOJIUTHKA 110 HOBO 3aeMaHe ChIJIACHO 3aKO-
HOYCTaHOBEHUTE peJ U NPoLesypHu

lNoemaHeTO Ha HOB Abp¥aBeH AbAT Le ce U3BbPLLBA NPW Cna3BaHe Ha Beye yT-
BbpAeHUTe NMPaKTUKU U 3aKOHOYCTaHOBEHU npoueaypu. ExerogHoTo onpepge-
NAHE Ha OrpaHMYEeHMA 3a MAaKCMMAIHMA pa3Mep Ha Ab/ra, KOMTo moxe aa b6bae
noeT nNpes roAnHaTa, pernameHTUpPaHN Ypes roAULWHMNA 3aKOH 3a AbPrKaBHUA 6to-
[OXKeT, 0TPa3ABaT aHFAKMMEHTUTE Ha EMUTEHTA NO OTHOLWEHWE 06eMa N Bb3MOXK-
HUTE U3TOYHULM HA HOBOTO AbAroBO PpUHaAHCMpaHe npe3 uenuma nepuog 2025-
2028 r. B ycnoBmATa Ha CMAHO BONATMUAHA M HenpeaBUAMMA MeXOYyHapoaHa
cpefa, HectabuiHa noanTMyecka obcTaHOBKA B CTpaHaTa, B CbOTBETCTBUE C MNJia-
HUpaHUTe PUCKANHU AONYCKAHUA Ce o4YepTaBa YyBCTBUTE/IHO HAapacTBaHe Ha He-
06X04MMOTO ABATOBO GUHAHCMpPAHE Npe3 Lenva NPOorHo3eH nepuog, Kato Haw-
3HaumTenHo e npes 2025 r. MNpun ocurypAasaHeTo Ha PUHAHCOBM pecypcu OT AbA-
roBU U3TOYHMUM Ce NpeaBuXKaa Aa ce 3ana3u TeHAEeHUMATa 3a npesec Ha nasap-
HUTE MHCTPYMEHTU KaKTO Ha MeCTHMA Nasap, Taka U Ha MeXKAyHapoaHUTe KanuTa-
JI0BM Nasapu. B TO31 KOHTEKCT CTapTMPaNoTo Npes roanHaTa HamanAsaHe Ha INX-
BEHMTE NPOLEHTU OT LeHTpanHMUTe BaHKM Ha BOAeELWMTe CBETOBHU MKOHOMMUKM, C
OYAKBAHMA 33 AOMBJAHUTENHN HAMANEHMA 40 KpaAa Ha roAuHaTa U HM3XoAALlLaTa
TpaeKkTopmA Ha MHPNALMOHHUA HAaTUCK ce NpeaBuKaa Aa Ce OTPasAT B nogobpe-
HWe Ha ycnoBmATa Ha dMHaHcMpaHe. CTPMKTHOTO Cna3BaHe Ha 3aKOHOYCTaHOBe-
HUTe pea v npoueaypu U NpuaaraHeTo Ha yTBbpAeHUTE NPAKTUKU NPU MOEeMaHETOo
Ha HOB Abp’KaBeH AbAr ca NpeanoCTaBKKU 3a BUCOKO JOBEpUE Ha MHBECTUTOPUTE,
KOEeTO HaMupa oTparkeHne B NPOABEHUA MHTepecC NpU NpeasaraHeTo Ha CyBepeH-
HUTe obanraumm n gonpuHaca 3a MMHUMMU3MPAHE Ha PUCKA OT pePUHAHCUPAHE U
JNINKBUAHUA PUCK.

B gonbaHEeHMe KbM Na3apHOOPUEHTUPAHOTO GMHAHCUPAHE CbLLECTBYBA Bb3MOXK-
HOCT 33 A0roBapAHe Ha AbP’KaBHM 3aeMM OT MeXAYHAPOAHN GUHAHCOBU UHCTU-
Tyuumn (EMB n BPCE) 3a puHaHCcMpaHe Ha NPOEKTM U NPorpamm, KOeTo NpeaocTaBs
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HeobxoaMmaTa MBKABOCT U pasLWMpPABAHE HA U3TOYHULMTE HA PUHAHCUPAHEe Npe3
Lennsa NporHoseH nepuoga, pecn. ausepcudmkauma npu nM3bopa Ha AbATOBU UHC-
TPYMEHTW.

B cnegBaliunTe roaMHM NOANUTMKATA NPU U343aBAHETO HAa HOBM AbPXKaBHU rapaHLUmn
n Npu GUHAHCMPAHETO Ha MHBECTULMOHHM NPOEKTU C AbP*KAaBHM 3aEMMU LLLe MNpPOo-
Ob/IKN Aa 6bAe OCblECTBSIBaHa B PaMKUTE Ha HOpMaTMBHaTa ypeaba npu otym-
TaHe KaKTO Ha NPaBUTENCTBEHUTE NPUOPUTETU 3a NOANOMAraHe Ha CTpaTermyecku
CEKTOPM B MKOHOMMKATA, TaKa U Ha PUCKOBETE 3a AbPrKaBHUA BlOAKET, KOUTO Cb-
WwnTe reHepupat. OCHOBHATA YacT OT NPOEKTUTE, KOUTO Ce NpeaBUXKaAa Aa ce du-
HaHCKpPaT C AbpPHKaBHU rapaHLUMM ca CBbP3aHK cbe cekTop ,EHepreTnka“, kato no-
pagu 3abaBsHe Ha U3MbJHEHMETO Ha npoekTute ot 2024 r., B TOBa YNCNO M AOrO-
BapsAHe Ha GMHAHCUPAHETO MM U KaTo CE MMa NpeaBu 3Ha4YEHNETO Ha Te3n npo-
€KTW 33 eHepruiHaTa cMcTema Ha CTpaHaTa, ce npeaBuXKaa NpoabaXKaBaHe Ha
Bb3MOXXHOCTUTE 33 M34aBaHe Ha AbPXKABHM rapaHLumnm no tax n npes 2025 rogmHa.

O Msapka: lloaagbpkaHe HUBOTO Ha AbP>KaBHHUSA M AbpP>KaBHOTapaHTHU-
paHUs ABJT B CTOMHOCTH, HelpeBUINABAILIH 3aKOHOBO IVIAHUPAHUTE
OrpaHuvYeHus

MepKu1Te, HaCOYEeHU KbM MoAAbPKAHE Ha YCTOMYMBO HMBO HA AbJira B KOHTEKCTa
Ha NpeACcToALWOTO YNEHCTBO Ha CTpaHaTa B eBpPO30OHaTa ce 3ana3BaT C Npuopu-
TETHO 3HayeHue. Mpe3 cneasawmTe 4 roguMHM KaTo NPSAKO CeAcTBME OT oYepTa-
HUTE NepcneKkTUBM 3a BloaKeTHaTa paMKa M HEOHXOAMMOCTTA OT OCUrypsABaHe Ha
CpeAcTBa OCBeH 3a pedUHAHCUpPaHE Ha Abara B obpalleHme U 3a pUHaHCUPAHE Ha
6ro4rKeTa U IMKBUAHATA NO3ULMA Ha GUCKANHUA Pe3epB Ce OTYMTA HY»KAa OT HOBO
AbAroBO PUHAHCMpPAHe B 3HAYUTENIHN 06emu, KOETO OT CBOA CTpPaHa BOAM A0 Ha-
pacTBaHe Ha HMBOTO Ha AbPXKABHUA AT B CPEAHOCPOYEH NAaH.

OnpeaenaHeTo ¢ roAuLHNUTE 3aKOHM 3@ AbPrKaBHMA DIOAMKET Ha OrpaHUYeHns 3a
NnoemaHeTo Ha HOB AbPrKaBEH AbAr U U3[4aBaHe HAa HOBM AbPXKABHM rapaHuuu,
KaKTO M Ha MaKCMMaNHUA pa3mep Ha AbpPXKaBHMA AbAr KbM Kpas Ha roguHaTa e
noaxon, AoKasan ceoATa epeKTUBHOCT. CnasBaHETO Ha Te3M OrpaHnUYeHma Hanara
N3BBPLUBAHETO HA HEMPEKBCHAT MOHUTOPUHT HAa HUBOTO M NPodMIa Ha AbPrKaB-
HUA ObAT, KOETO MMA 3HAaYUTENEH NPUHOC 3a NPEBeHLMA OT B/IOWAaBaHe Ha Hero-
BUTE NapamMeTpPU M YCTOMUYMBOCT.

C npoekTa Ha 3aKOHa 3a AbprkaBHMA GlogxKeT Ha Penybanka bbarapus 3a 2025 .,
Ca NpeaBMaeHN OAbArOBM OrPaHUYEHUA 33 MAKCMMAJIEH Pa3Mep Ha AbPKABHMA
ObAT KbM Kpaa Ha 2025 r. ga He moXe Aa Hagsuwasa 59,8 mapa. n.., a Makcu-
MaNHUAT pPasmep Ha HOBUA AbP)KaBEH Ab/T, KOMTO MOXKe Aa 6bbae noeT npes ro-
AnHaTa e 8o 16,9 mapg. ne. MakCMManHUAT pasmep Ha HOBUTE AbPXKABHU rapaH-
UMK, KOUTO MoraT Aa 6bAaT u3gafeHu npes roanHaTa, ca orpaHmMyYeHmn B obuy, pas-
mep 4o 4,3 mapa. ne.
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5.2 MMoauen: O6e3neyaBaHe Ha Bb3MOKHOCTUTE 3a a3ap-
HOOPHUEHTUPAHO ABbJroBo (GUHAHCHMpPAHe, TapaHTH-
palLo yCTOMYMBOCTTA HAa A'bP>KAaBHUS 610/ KET

O Mspka: [IpoBexxaaHe HA 3aeMHa NOJIMTHKA Ype3 NpUJIaraHe Ha aHa-
JIMTUYEH NOAXO0/ P U360pa Ha AbJIrOBU UHCTPYMEHTH

B nepnopa 2025-2028 r., oueHaABalKM AMHAaMMKATa Ha MasapHaTa KOHIOHKTYPa,
€MUCMOHHATa NOJINTMKA Ha MPaBUTENCTBOTO M M3060pPa Ha KOHKPETHU eMMUCUM,
KaKTO U TAXHOTO NapameTpusmpaHe ce njaaHMpa Aa ce peanansmnpar npm oT4ymTaHe
Ha KOMMNAEKC 0T GaKTOPU: XapaKTEPUCTUKUTE Ha NOracuUTeNHUA Npodua Ha Abp-
YaBHMA AbAT B 06paLleHne, CbCTOAHNETO Ha MECTHUA U MeXAYHapoaHUTe Kanu-
TaNoOBM Masapu, mawaba u ueHaTa Ha ¢UHAHCUpaHeTo, aAmBepcuduKaumnsaTa m
npeanoYmnTaHMATa Ha MHBECTUTOPCKaTa 6asa, AbnboYmMHaTa Ha Nasapa u np.

Mpu N1acMeHTa Ha HOB CYBEPEHEH AbAT M U360PbT Ha ABNTOBU MHCTPYMEHTH Npe3
cneABaliUTe roAnHKU, OCBEH TEKYLLLOTO CbCTOAHUE, YCI0BMA U AbNO0OYMHA Ha ObA-
rosMTe Nasapu Ha AbpyKaBeH AbAar, 06eKT Ha HabaeHWe U aHaNu3 Le npeacTas-
NABAa U AMHAMMKaTa Ha BTOPMYHMA Nasap OT rneAHa ToYKa M3mepBaHe Ha nasap-
HOTO Bb3NpuATUE, AnBepcudUKaLMATa Ha MHBECTMTOPCKaTa 6asa, PonATa Ha UH-
BECTUTOPUTE, B T.Y. MOBEAEHMETO, aKTUBHOCTTA UM W MOTEHLMANHUA UHBECTUTOP-
CKM MHTEpec KbM npeanaraHuTe KHuUxKa. Cheasanku nobpute npakTMkn MuHuc-
TEPCTBOTO Ha PpUHAHCUTE NpPeaBUKAa Aa NPOABLMAKKU Aa npuaara KOMyHUKaLm-
OHHU MEeXaHW3MM, pecn. Aa NPoBeXAa KOHCYATaLUUN C UHBECTULMOHHATa 06LLHOCT
n aa A MHGOPMMPA 338 EMUCUOHHUTE CU HAMEPEHUS U MHULMATUBM 3a pasBuUTHUE
Ha AbAroBMA nasap.

3a orpaHu4YaBaHe Ha KOHLUEHTPaUMATa Ha NAalaHua, NagexuTe Ha HOBUA ObAr ce
pasnpeaenaT B roANHU, NPE3 KOUTO He Ca HaAuLe roNeMun Abarosu naawaxma. C
Len ocurypasaHe Ha CTabuAHOCT M NPOrHO3MPYEMOCT Ha BI0AXKETHUTE Pa3Xxoam ce
npeasu»Kaa npeanaraHe Ha CTaHAAPTU3MPaAHM AbBATOBU UHCTPYMEHTU, OCHOBHO
npu GUKCMpPaHU INXBEHM KYMOHM M PUCKOBO HEYTPasIHWU BanyTW — IeBa U eBpo, be3
Aa 6bAaT U3KAUYBAHU APYTUTE Bb3MOMXKHU ONUMMK.

C ornen epeKTUBHOTO TEKYLLO yNpaB/ieHne Ha BIoAKeTHUTE KacOBM NOTOLM U NINK-
BMAHOCTTA Ha Ny6AnYHMUTE PUHAHCK ce 3ana3Ba Bb3MOMKHOCTTA 3a NpeasiaraHe u
Ha KPaTKOCPOYHU emuncun Ha ALK, KouTo ce emuUTUpaT M NageKnpaTt B pamKuTte
Ha CbOTBETHaTa 6l0AXKeTHa roAMHa U He HaTOBapPBaT NallaHUATa No AbpP>KaBHUA
AbAT Npe3 cieABaliuTe rognHu.

HabntogaBaHWUTE BbHLIHM PUCKOBM GAKTOPM MMAT CBOETO CbLLECTBEHO OTPaXKeHMe
N BbPXY MECTHMA AbATOB Masap, KOWTO e C MO-OrpaHMYEHU Bb3MOMKHOCTU OT
rneAHa ToYKa Ha Mawabu, NMKBUAHOCT M Na3apHU YYaCTHULIM, KOETO Bb3MOMK-
HOCTTa Ha CblWMA Aa ce abcopbupa AbAroBO PUHAHCUPAHE B NO-3HAUYNTENHU Ma-
wabu.
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O Msapka: 3ana3BaHe Ha Bb3MOXKHOCTTA 3a pMHAHCHPaHe MoCpeJCTBOM
I'/106a/1HaTa cpeAHOCpPOYHA mMporpaMa 3a eMHMTHPaHe Ha ABJII Ha
MeXXAYyHapoJHUTe KanuTa/JoBu nazapu (GMTN nporpama) c uesa ocu-
rypsiBaHe Ha MaKCHMMaJIHA 'bBKAaBOCT MPH M360pa HAa CTPYKTypaTa Ha
duHaHCHMpaHeTO N0 OTHOLIEHHE Ha a3apu, MATYPUTETH U BaJTyTH

[nobanHaTta cpegHOCPOYHa nporpama Ha Penybnuka bbarapua 3a usgaBaHe Ha
obauraumm Ha MKMN (GMTN nporpama) e cb3gageHa B Hadyanoto Ha 2015 r. ¢ pa-
TMdnumpaHuTe oT HapogHoTOo cbbpaHue cbe 3aKoH (OB, 6p. 16 ot 2015r.) gorosop
33 AMNBPCTBO, AOFOBOP 33 AreHTCTBO M aKT 33 NOEMaHe Ha 3aab/KeHuA (0bHa-
poasaHu B 1B, 6p. 25 o1 2015 1.). TA npeacTaBnABa CTaHAAPTU3NPAH 33 MeXKAyHa-
poAHAaTa MHBECTULMOHHA OBLLHOCT MHCTPYMEHT 32 eMUTUMpPaHe Ha obauvraumu,
NOAYMHEHWN HA AHTIMMCKOTO NPABO, PEFMCTPMPAHM 3@ TbProBuA Ha Jltokcembyprc-
KaTa ¢oHp0oBa 6opca, C KANPUHT U CeTbAMEHT B KOpokanbp u Kanbpctpuinm. Moc-
peacTBOM Ta3M NPorpama AbpKaBaTa MMA Bb3MOMKHOCT 3a NJlacMpaHe Ha obaura-
UMM KaKTO Ha eBPOMENCKMA, TaKa M HAa aMePUKAHCKMA Na3ap, U3Mos3BaHe Ha pas-
JIMYHW anTepHATUBM NpU U3bopa HAa MHCTPYMEHTHU, BaslyTU, CPOYHOCTHU, NyH6ANYEH
WU YacTeH NAacMeHT M NoAXoAALl, BpeMeBU Nepunos 3a U3NnM3aHe Ha BbHLUIHUTe
nasapwu.

MaKCMMaNHUAT CbBKYNEH HOMUHANEH 06em Ha 06AnraunnTe, KOMTO Morat Aa 6b-
AaT u3jafeHn B u3nbaHeHne Ha GMTN nporpamata (AMMUT Ha nporpamara),
bewwe yBennyeH ot 14 mapg. espo Ha 20 mapa. eBpo ¢ npuemaHeto Ha 3[6PE 3a
2024 r. MaKkcumanHaTta CPOYHOCT Ha KHUXKaTa, KOUTO moraT ga 6baart noetm no
nporpamarta, e 30 roAnHM, KaTO KHMKA C TaKaBa CPOYHOCT Beye 6AXa eMUTUPaHU
npes centemspu 2020 .

[lo MOmeHTa No nNporpamarta ca eMUTUPaHN eBPO0HBANTaLMM CbC CbBKYMNEH HOMMU-
HaneH obem OT ManKko Hag, 18 MnpAa. eBpO UM OCTaTbKBLT MO NPOrpamaTta Bb3/n3a
npubansntenHo Ha 1,95 mapa. espo. C ornes obesneyaBaHe Ha MaKCMMasHa MbB-
KaBOCT Npu u3bopa Ha Nasap M MHCTPYMEHT 32 PUHAHCMpPaHE, KaKTO U B CAy4Yali Ha
€BeHTya/IHa HEBb3MOXHOCT 3a AnBepCcUdUKaLMA HA AbATOBUTE U3TOYHUUM 3a Ha-
6aBaAHe MbAHMA 06eM Ha HYXKHOTO AbAroBo puHaHcupaHe npes 2025 r., c NpoekTa
Ha 3aKOH 3a gbpKasHUa BroaxeT Ha Penybaunka bbarapua 3a 2025 r. ce npea-
BM)KAA YBENIMYABAHE HA MAKCMMATHUA CbBKYNEH HOMWHaneH obem Ha obanraum-
ute (o1 20 MnpAa. eBpo Ha 26 mapA. eBpo), KoUTo moraT Aa 6baaT nsgageHn B Us-
Nb/IHEHWe Ha cpeHOCPOoYHaTa nporpama. C npeaBuaeHOTO yBe/IMYeHue ce NokK-
puBa eBeHTya/IHa HEBB3MOXKHOCT OT AMBEPCUPUKALMA HA AbATOBUTE N3TOUHULM,
pecnekTUBHO 3a HabaBAHe Ha Mb/JHMA 06eM Ha HYXHOTO Ab/IFOBO PUHAHCUPAHE
npes 2025r.

MNpeaBug o4aKBaHUATA 33 HMBATA HAa HEOOXOAMMOTO AbAroBO GUHAHCUpPaAHE Npes
nepuoga 2025-2028 r. u ¢ uen 3ana3BaHe Ha AgMBepcudUKaLMaTa Ha U3TOYHUUMUTE
Ha AbAroso GUHAHCMpPaHe, ce NpPeaBUKAA MAaKCUMATHUAT IMMUT 33 U3gaBaHe Ha
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obavraumm no nporpamarta ga 6bae exerogHo o6eKT Ha pasrnexaaHe n npu He-
06X0AMMOCT Ha NPOMSAHA, B 3aBUCUMOCT OT ONpee/ieHUTe Ab/roBY OrpaHUYeHns
33 HOBOMOET AbAT, NPeABUAEHN B CbOTBETHUTE FOAMLIHM 3aKOHU 33 AbPXKaBHUSA
boaxer.

KOHKpeTHUAT nasap, MaTypuTeT n 06em Ha npeacTosawmTe TPpaHLWOBe Mo nporpa-
maTa we 6bae cbobpaseH ¢ noracuTesIHNA NPodua Ha AbPXKaBHUS AbAT U NPeob-
NafaBalins MHBECTUTOPCKM MHTepec. HannumeTo Ha npaBHa pamKa 3a usgaBaHe
Ha cepus OT KHMXa Ha MKI npegoctass AocTbN 40 BoAewWwMTe robanHu UHBeEC-
TUTOPU M Bb3MOXKHOCT 32 ONTMMA/IHO NJaHMPAHE U peanusnpaHe Ha eMUCUOH-
HaTa MOJIUTMKA M ePEeKTUBHO YNpaBAEHNE Ha PUCKOBMA NPOGUA Ha ObPXKABHUA
OB,

5.3 Mloaguen: PaspuTtue Ha ma3zapa Ha ALK

B 5.3.1. Mapka: [IpegnpueMaHe Ha HOpMaTHBHY IPOMEHH C OTrJIeJ MOJA-
roTOBKAaTa 3a IpUcheJUHABaHeTO HA bbiarapua kM EBpo3oHaTa

B cboTBeTCTBME C AMHAMMYHO NPOMEHALLATA Ceé HOPMATMBHA M TEXHONOMMYHA
cpepa Ha HMBO EBponeiickua cbto3 (EC), Bbarapus cblyo npegnpue KopecnoHan-
palM AEeNCTBUA HA HALMOHA/NHO HUBO, PECMEKTMBHO y4acTBa akKTUBHO B U NpuUa-
raHeTo Ha NoAMTUKKUTE Ha EC.

3a HacbpyaBaHe Pa3BUTMETO HA KanuTasoBUTe Nasapu U € ornes 3aabiboyaBaHe
XapMOHM3aUuMATa Ha eauHHKUA nasap Ha EC, 6saxa npegnpueTy NakeT oT cTpaTeru-
YeCKM, HOPMaTUBHU U UHPPACTPYKTYPHU MEPKN, 0BeAMHEHM B T. HAp. UHULMATUBA
Cvr03 Ha kanumanosume nazapu (CKM). Team mepKu 06xBaLLaT u npepasrnexaa-
HeTo Ha PernameHT OTHOCHO NasapuTe Ha GUHAHCOBM MHCTPYMEHTM M Ha BTopaTta
AVPEKTMBA OTHOCHO NasapuTe Ha GUHAHCOBU MHCTPYMEHTY, C Lie/l NOBMLLIABaHE Ha
NpPo3payYyHOCTTa M NofobpsaBaHe Ha KOHKYPEHTOCNOCOBHOCTTA.

B Ta3un Bpb3Ka ca NpeanpueTi CTbNKM U Ha HALUMOHAMIHO HMBO, NOCPEACTBOM W3-
MeHeHMA Ha HopMaTMBHaTa 6asa, C ornes No-HaTaTblUHATA MHTErpaLma Ha YyxK-
[eCTpaHHM MHBECTMTOPM, KaKTo M 3a 3aa4b/1604aBaHe Ha MeCcTHaTa MHBECTUTOPCKA
6a3a - OT cTpaHa Ha HaHKUTe 1 OT CTPaHa Ha APYr1 UHBECTUTOPU, BKAHOUMUTEHO U
MHOMBUAYANHW TakMBa. LlenTa e Aa ce HacbpuM M KNoYoBaTa PoJiA Ha MHBECTULIU-
OHHWTE NnocpeaHULM He-6aHKM Ha MeCTHUA Nasap Ha cyBepeH Abar. MNpeasuxaa
ce Tasn MApPKa [a ce peannsmpa Ypes CbOTBETHUTE U3MEHEHUA U AOMbAHEHUA B
3aKOHOBaTa W NOA3aKOHOBATa HOPMATUBHA ypeaba. LLe ce cbbaoaaBaT mepkute
32 OTYMTAHE Ha HALMOHANHUTE 0COBEHOCTU C LieN NOCTUraHe Ha MOJOMKUTENHU
edeKTM 32 pUHaHCcoBaTa CMCTEMA NPU MHTETPUPAHETO Ha BbTPELLHMSA Nasap Ha Cy-
BEPEHEH AbAM KbM €4MHHUA Na3ap Ha eBpo30oHaTa.
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O 5.3.2. Mapka: [IpeanpuemMaHe Ha CTBIKM 32 JON'JIHUTE/THO HAChpya-
BaHe HAa aBTOMaTHM3aLUATa Ha Ipoueca Mo o6MeH Ha MHpopmanusa
Mexay M® u KOPH

BbB Bpb3Ka Cc peanmsmnpaHa ot M®P 3akoHoAaTe/IHA MHMUMATMBA, PECMNEKTUBHO
noanucaHo CnopasymeHue 3a CbTPYAHNYECTBO U 0OMEH Ha MHPOpMaLUS Mexay
M® 1 K®H, B o6nactra Ha nasapa Ha LUK 1 NnponsBoAHN HA TAX MHCTPYMEHTH 3a
obe3neyaBaHe Ha NpoLeca No CbTPYAHNYECTBO, KOOPANHALMA U UHOOPMUPAHOCT,
cornep npunaraHe Ha Peznamenm (EC) Ne 236/2012 Ha Esponelickus MapaameHm
u Ha Ceeema om 14 mapm 2012 200UHG OMHOCHO Kbcume npodaxbu u HAKou
acnekmu Ha cyanume 3a KpedUumHO Heu3nbaHeHUe, BbB BPb3Ka cu4n. 17a, an. 1 ot
304, npe3 2025 r. ce npeasmkaa o6meHbT Ha MHGoOPMaUUA MeXKAY ABETe UHCTU-
Tyuumn aa 6bae oKOHYaTe/IHO TEXHOJIOMMYHO obe3neyeH.

ObmeHbT Ha MHPOPMaUMSA We ce M3BbPLIBA NOCPEACTBOM M3rpaxaaHe Ha cu-
rYPHU MexaHU3MM 3a B3aMMHa MHTerpaumsa Ha cuctemmute Ha M® n KOH. NHdop-
MaumATa, nogasaHa oT KOH we nocTbnea aBToMaTU3MpPaHo M Wwe ce obpaboTea B
,»CMCTEMA 328 MOHUTOPWHT, aHaNu3, pernctpayma u Teprosms Ha ALK (CMAPT).

lfopeunTupanuTe uenu, 3anoxeHu u B CKI, n3nckeat ocBeH HOPMATUBHU NpPO-
MeHU U KopecnoHaupawm TeXHONOrTMYHN HOBOBbBEAEHUA B aHAIMTUYHNA UHCT-
pymeHTapuym Ha CMAPT. TaxHaTa uen e obxeawaHe HapacTBaliaTa rnobanmsa-
UMA Ha gbprKaTenute Ha 6barapckmn LUK 1 04akBAaHOTO 3HAUMTENHO NOBMLWaBaHe
Ha IMKBMAHOCTTA Ha MecTHMA nasap Ha ALK B bbarapua u nponssogHn Ha TAX
WMHCTPYMEHTU. B Ta3un Bpb3Ka ce npeaBuKaa HAArpaKAaHe Ha aHAaNUTUYEH MOAayN
B CMAPT ob6paboTsaul, MHpopmaumsaTa noctbnealla ot KPH, Ha 6a3a Ha KONTO Tex-
HOMIOTMYHO AONBAHUTENHO We ce obe3neyaT NPaBOMOLLMATA HA MMUHUCTBbPA HA
dUHaHCUTE 3a paHHa MAeHTUOUKALMA, aHANU3 U OLLEHKA Ha PUCKOBETE, CBbP3aHu
¢ rnobanHntTe PUHAHCOBM Na3apyu N NO-KOHKPETHO - Na3apbT Ha ALK B bbvarapus
W NPOU3BOAHU Ha TAX MHCTPYMEHTMU.

0 5.3.3. Mapka: [IpegnpuemMaHe Ha CTbIIKM B KOHTEKCTA Ha NMpeACcTOs-
oTo npuemMane Ha /JIIIK, eMmuTpaHu Ha MeCTHHUSA ma3ap 3a Aomyc-
THUMO OGe3leYeHHe Npu KPpeAuTHH onepanun Ha EBpocucremara

BbB Bpb3Ka C npMemaHeTo Ha bbarapma B eBpo3oHaTa NPeaCcTOAT KAaKTO MaLabHm
MHPPACTPYKTYpPHU A0paboTKK, BKAOUMTENHO M B [leno3uTapa Ha ALK, onepupaH
oT bHbB, Taka 1 HAMMPAHETO Ha Hal-ONTMMaNHUTE NOAXOAM 33 CTPYKTYpMpPaHeTo
Ha HoBoemuTUpaHuTe emmncmmn LUK, Taka ye ga noKpmeBaT B MaKcMmasaHa cteneH
3aBULLIEHUTE LWIMPOKOOOXBAaTHM M3UCKBaHMA Ha EBpocuctemata. M® we npo-
ObXKU LeNleHacoYeHUTe YyCUANA 32 NOKPMBAHE HA HAW-BUCOKM CTAaHAAPTM MO OT-
HOLWeHWe HacbpyaBaHe Ha IMKBMAHOCTTA, KAaKTO NOCPeCTBOM YCbBbpLUEHCTBaHE
Ha nnacmeHTa Ha AUK, BkaountTenHo v ypes npuaaraHata cMctema 3a NbpPBUYHO
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OVNDBPCTBO, TaKa U Ypes3 yCbBbPLUEHCTBAHE HA CamaTa MHPPACTPYKTypa obcayx-
Balla nasapa Ha UK. M® B KauecTBOTO CM Ha EMUTEHT U YY4ACTHUK Ha PUHAHCOBUA
nasap, Lie rapaHTMpa Cb3aBaHETO Ha BCUYKM YC/IO0BMA 32 NOALbPYKAHE HA KOHKY-
peHTocnocobHa nasapHa cpena, CTUMyAMpPaLL,a akTMBHOCTTA U IMKBUAHOCTTA MY.

Cnep, npucbeanHABaHETO Ha bbarapma Kbm eBpO30HATa, 3a Aa 6baaT 06xBaHa-TH
OT KpeauTHKU onepaunm Ha EBpocuctemaTta, 4ONYCTUMUTE aKTUBM, YACT OT KOMTO
ca u UK, BKAHOUNTENHO M Te3un, KouTo we 6baaT npesanyTMpaHn oT 1esBa B eBpO
e HeobxoAMMO [a NOKPUBAT peamLLa KpUTepUm, KaTo: (i) BUCOKO KpeanT-HO Kayec-
T80; (ii) BMCOKaA nukBMAaHOCT; (iii) Aa ca gonycHaTM A0 TbProBMs Ha NpPU3HaTa
6opca, pecnekTMBHO Aa Ce TbprysaT akTMBHO HA AaAEHO MACTO 3a Tbprosus, € Or-
nep obesnevyaBaHe Ha HA/JIMYHOCTTA Ha HEMPEKBbCHATM AaHHM 33 LEHU N JOXOA-
HOCTH, C LLeN exXeAHEeBHaTa MM MpPeoueHKa No nas3apHu LeHMN.

B Aonb/iIHEHWE M LEHTPATHUTE AeN03MTapu Ha LieHHU KHuxKa (WALUK), kbaeTto nbp-
BOHAYa/IHO Ca PEerncTpupaHun JoNycTMMnUTE aKTUBM, 4acT OT KOUTo ca u ALK, KakTo
M KbEeTO Ce OCbLLEeCTBABA M CeTb/IMEHTA UM, CbLLO cnelBa Aa NOKPUBAT onpeae-
NIeHU KpuUTepun (HanpmMmep: CeTbIMEHTBLT Aa Ce OCbLLECTBABA B LEeHT-panHobaH-
KOBW Napwu).

LlennaT 1031 cnoxeH npouec npeacrtom ga 6bae HanbAHO aBTOMATM3MpPaH, Noc-
peactsom: ,CuctemaTta 3a ynpasieHMe Ha obe3neyeHua Ha EBpocucremata”
(ECMS#), KoaTo e ueHTpanu3npaHa eMHHa CMCTEMA 3a yNpaB/ieHNe Ha akTUBM,
M3NoN3BaHW KaTo obesneyeHWe Npu KpeauTHM onepaumm Ha EBpocmucremara.
CrapTnpaHeTo My € NAaHMpPaHOo 3a NbpBaTa NosioBMHA Ha 2025 r. KaTo BeaHara
cnepf npucbegmHABaHeTO Ha bbarapua Kbm eBpoO30OHaTa cuctemute Ha BbHbB
cnepnBa Aa ce nHrerpmpat ¢ ECMS.

B pe3ynTaTt 3HauMTEeNHO e Ce HACbpPyM TbPCEHETO M IMKBUAHOCTTA Ha 6barap-
ckmTe LUK B KauecTBOoTO MM Ha NnpvemanBo obesneyeHue.

4 Eurosystem Collateral Management System;
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. ABPEBUATYPU U PEYHUK

O H3no./13BaHM aGpeBUATYpPHU

ACBN
GBI
BHB
BEP
BPCE
Aara,
a3
an3
AUK
EEBP
EMB
EK

EC
ELG
3/16P6
304
3no
KdH
MK
M®
Mo
MBBP
na
CBM
AAMC
GMTN
nporpama
oTC
PN
OTF

AKTyanusmpaHa cpefHOCpoYHa 6loaKeTHa NporHosa
BpyTeH BbTpeLleH NPoAYKT

Bbnrapcka HapoaHa 6aHKa

Bbarapcka 6aHKa 3a passuTme

baHKa 3a pa3suTtne kbm CbBeTa Ha EBpona
[bprKaBHOrapaHTMpaH Abar

ObprKaBHM 3aemmn

[bpKaBHM MHBECTULMOHHN 3aeMM

[bprKaBHU LEHHWN KHUKA

EBponeicka 6aHKa 33 Bb3CTaHOBSIBaHE U pPa3BUTUE
EBponeicka MHBECTULMOHHA HaHKa

EBponelicka Komucus

EBponenckm cotos

EBponeiicka ueHTpanHa 6aHKa

3aKOoH 3a AbprKaBHUA broaKeT Ha Penybavka bvarapma
3aKOH 3a AbpKaBHUA AbAT

3aKoH 3a nybanyHuTe GMHaHCK

Komucusa 3a puHaHcoB Haa3op

MexayHapoaHU KannTanoBm nasapu

MMWHUCTEPCTBO HA PUHAHCUTE

MexayHapoaHW GUHAHCOBU MHCTUTYLUK
MexayHapoaHa 6aHKa 3a Bb3CTaHOBABAHE W Pa3BUTHE
MbpBUYHK Annbpu

CpepHocpoyHa 6toayKeTHa NporHosa

ANOHCKa areHUMA 3a MeXAyHapoaHO cbTpyaHuyecTso (JICA)

FnobanHa cpedHOCPOYHA Mporpama 3a emMuTMpaHe Ha
Ha MeXAyHapoaHUTE KanuTanosmM nasapu

MN3BbHOOpPCOB Nasap
PerynnpaH nasap
OpraHu3mpaHa cucTema 3a Tbprosusa

AbAr
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B PeuyHukK

BanyTteH puck — OTHacs ce 33 yA3BMMOCTTa Ha AbAroBuUA NopTdelin, amoptnsaummTe u
pasxoauTe 3a 06CnyKBAaHETO My OT 06e3LeHABaHe Ha CTOMHOCTTA Ha HALMOHANHATa Ba-
nyTa. MpomeHUTe B 06MEHHMTE KYpCoBe MOTaT [la OKayKaT Bb3AeiNCcTBME BbpPXy pasxoauTte
3a 06C/yKBaHE Ha Ab/ra U OTTam BbPXY AbpPrKaBHUA BlogxKeT. JbArbT, AeHOMUHUPAH B
yyKAecTpaHHa BanyTa, BOAM A0 BOATUAHOCT Ha pasxoauTe 3a 0bCyKBaHe Ha AbAra, U3-
MepPBaHM B HALMOHA/HA BanyTa;

JInxeeH puck — OTHaca ce 3a yA3BMMOCTTa Ha Ab/IrOBUA NOPTPENS, KAKTO U pasxoamuTe Ha
AbPXKaBHMA ABAT OT NO-BUCOKU IMXBEHM MPOLIEHTU Ha Na3apa B MOMEHTA, B KOWTO AbArsT
C NPOMEHNNB INXBEH NPOLEHT U NaAeXUpaLmAT ce AbAr ¢ PUKCUPaH IMXBEH NPOLLEHT,
ce npeoleHsBart. pomeHUTe Ha NasapHUTE LLeHW, KOUTO BAMUAAT BbPXY pa3xoauTe 3a 06-
CNy)XBaHe Ha AbAra, Morart Zia NpeAM3BUKaT OTKIOHEHUSA OT 3a/10XKEeHMA B AbpyKaBHUA 61o-
OXKET pasmep Ha pasxoauTe 3a 06CNyKBaHe Ha ObPXKaBHUA OB,

MasapeH pUCK — Puck, cBbp3aH C HeoYakBaHM NPOMEHM B HMBaTa Ha Ma3apHU NPOMEH-
JINBM KaTo Ba/IYyTHU KYPCOBE, INXBEHU MPOLLEHTU, LLIEHN Ha CTOKU, KOUTO BAIMAAT Ha Pasxo-
AuTe 3a 06Cy)KBAaHE Ha Ab/ra.

JNnkengeH puck — Onpeaens ce OT HyKAaTa OT AIMKBMAHM CPeACTBa 3a NOKPMBAHE Ha
KPaTKOCPOUHM 3a4b/KEHUA N OTYMUTA BEPOATHOCTTA OT Bb3HUKBAHETO Ha IMKBUAHMW 3aT-
pyAHEeHWA 33 AbprKaBHMA BIOKET NPU NOKPMBaHe Te3n 3aabixKeHua. MNpeactasnssa pas-
HOBMAHOCT 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 pMHAHCMPaHe, KOraTo AbAbT AOCTUTHE MaTYpPUTET (NaAeKMUpPaLLUAT ce
ObAT Aa He MoKe Aa ce pedMHaHCKpa), Uam oT nosyyYaBaHe Ha HOBO GMHAHCUpPaAHE cCaMo
Ha MHOrO BMCOKa LieHa. M3amepBa ce oT pasmepa Ha Ab/ra, KonTo Tpabea ga 6vae pedu-
HaHcMpaH npes AageH nepuog (0bMKHOBEHO eAHa roauHa);

PuUckK, cBbp3aH ¢ pa3amepa Ha gbara — Acouumnpa ce ¢ PaBHULLETO Ha AbPXKaBHUA AbAT,
KOETO B onpefeneHu cydan Mmoxe Aa reHepupa sHauuTesiHn 3annaxu 3a ¢uMHaHcoBaTa
CTabMNHOCT Ha CTpaHaTa;

PUCK, cBbp3aH C YC/IOBHUTE 3aA4b/iXKeHUA nog ¢opmaTa Ha Abp}KaBHU rapaHumm — [Ibp-
aBHMWTE rapaHLMM OKa3BaT CbLUECTBEHO Bb3AENCTBME BbPXY YCTOMYMBOCTTA Ha AbPrKaB-
HUA abar. CBbp3aH e C 0NacHOCTTa OT peannsMpaHe Ha rapaHumMuTe BbB BpeMeTo, nopaau
KOETO e BaXHO Aa 6bAe OTYETEH MNOTEHUMANHUAT PUCK OT TAXHOTO aKTUBUPAHE;

OnepatuBeH pUcK — MaeHTuduumnpa ce npegm BcMYKo ¢ dopmaTa Ha OpraHM3auma Ha
OEVHOCTUTE NO YNpaB/JeHME U KOHTPO Ha AbPXKaBHUTE 3a4b/IKEHUS;

Obnr po 1 roanHa (No octaTbueH CPoK) — YacTTa OT AbJra, KOATO LLE ce Nafexunpa B CPoK
00 1 roguHa;

CpepeH nepuog, ao matyputeta (ATM) — CpegHusaT nepuos 00 MaTypuTeTa, KOWTO e
CpefiHO NpeTer/sieHa cyma Ha noralleHuaTa cnopej BpemeTo A0 maTypuTeTa um. Toll He
B3ema npeasua NNalaHMATa Ha IMXBM, Taka Ye He npeaocTasa nHdopmaLmsa 3a LAAocCT-
HWA PUCK OT 0BCNY»KBAHETO Ha AbJira 3a AbpKaBHUA BIOOMKET;

Ri: MoraweHna B MOMEHT t;

t: Mepuog oo maTypuTeTa

Nom: HOMMHaIHA CTOMHOCT Ha HEU3N1AaTeHMA AbAr
n: OKoOHYaTeNeH MaTypuTEeT Ha AbAra
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CboTHOLWEHUE MeXKAY Abara ¢ PUKcUpaH MXBEH NPOLIEHT U Abra C NaaBaly, IMXBeH
npoueHT — [oKa3Ba eKcno3numuaTa Ha AbAroBus NopTdein Ha NMXBEH PUCK;

CpepeH nepuof Ao cnepsal,o GUKCMPaHE Ha IMXBEHUA MPOLLEHT Ha Ab/AroBUA NOpPT-
deiin (ATR)

t.RF; + tg.RV

ATR =
Nom

t=0

RF:.MNoraweHns B momeHT t, KOMTO ce onpeaena Ha 6a3aTta Ha NaaHMpaHaTa
[aTa Ha NnalwaHe KaTo OTHOLWEHME Ha AHUTE OT KpaiHaTa AaTa Ha cnpaBKaTa
KbMTO AHWUTE Ha FOAMHaTa, B KOATO Nonaga n/allaHeTo;

RV : [bAr ¢ nnaBawm AMXBEHU NPOLEHTU B MOMEHT to;

t: Bpeme 00 nageka: M3uncnnaBa ce Ha 6asarta Ha AeNCTBUTENHO NaaHUpaHaTa
JaTa Ha nnaliaHe;

to : BpeMe 3a NpOMAHa Ha IMXBEHUTE NPOLEHTH; 3a Ab/Ira C MPOMEH/INB JINXBEH
NPOLIEHT e npueTo t4=0.5;

Nom: HoMMHaHa CTOMHOCT Ha AbAara (06w, pasmep: AbAr ¢ GUKCUPaH JNXBEH
MPOLEHT M AbAr C NPOMEH/IUB IMXBEH MPOLEHT);

n: nocneAeH nNagex Ha AbAra; MakCMMasneH CPOK, B KOMTO AbArbT 32 BCUYKM U3-
6paHu KpeaUTHU MHCTPYMEHTU Ce Nnoracasa Hamb/HO;

MN3mepBaHETO Ha pUCKa He B3ema Npeasua NapuyHUTE NoTOLM Ha IMXBEHUTE
naawaHms;

MpoabmxkutenHoct (Duration) — M3nonssa ce KaTo eAnHMLA MAPKA 3a CPeaHUA nepuosa,
c GMKCUpaHa MxBa, KOMTO NOKa3Ba KOJIKO 6bP30 MPOMEHUTE B IMXBEHWUTE NPOLEHTY LLie
OKaykaT BIMSIHME BbPXY PasxoauTe Mo gbara. KpaTbK CPOK O3HayaBa, Ye NPOMEHUTE B
JIMXBEHWUTE MPOLLEHTU LLe OKa3BaT BAMUAHME BbPXY OEWUCTBUTENHWUTE Pasxoam No AbAra
6bp30, AOKATO AbABI CPOK 03HAYABA, Ye IMXBEHUAT NPOLLEHT HAMA A3 Ce NPOMEHS Abbr
nepuoga oT BPpeMe 3a ro/iAama 4acTt oT AbAroBusa noptdein;

MoracuteneHn npooun — MoracutenHMAT NPodun Ha AbAra NpeacTaBAsBa Nnopeavua ot
aMOPTU3aLMOHHM NALLAHMA, KOUTO Bb3HUKBAT B PE3Y/TAT Ha HEU3NAATeHNA Abr;

CbOTHOLIEHME HA AbAra B UyXKAecTpaHHa BalyTa KbM obwma avar — Mokasaten, aonpu-
HacAL 33 onpeAensaHe Ha BayTHUA U IMKBUAHUA PUCK.
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