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JHucepranusara € o0CheHa U JOMyCHATA JI0 3alllUTa Ha Pa3lIUPEHO 3aceaHue
Ha Karenpa ,,OuHaHCu® , ChbCTOSIIO CE HA ...

Hucepranusara cpabpxka 265 cTpaHuiy, oT Kouto 53 O6post Tabiuiu, 48 Opos
¢urypu u 1 npunoxenue. M3non3Banara aureparypa cbabpxka 121 3arnaBus u
M3TOYHUIIH.

3amuraTta Ha JUCEpTaLUATa L€ CE CbCTOU HA .... HA OTKPUTO 3aCeJaHue Ha
Hay4HO XYPH B CbCTaB:

o~ WD E

Pezepsu:



l. OO01a XapaKTepUCTHKA HA JUCEPTALIMOHHUSA TPYA

bankoBaTta cucrema Moxe jJa ObJe ompejaesieHa KaTo KPbBOHOCHATa CHCTEMa Ha
(MHAHCOBO-UKOHOMUYECKUSI KOHTHHYYM. B TOBa cM KadecTBO T OKa3Ba IMpPSKO
BIIMSIHUE BBPXY MOUTH BCUUKHU chepu Ha oOmiecTBeHHs )XUBOT. EfHA OT MHOTOTO posin
Ha OaHKWTE € KpeauTop Ha (U3MUECKUTE JIMLA, KOUTO HAMAT JOCTaThYHO CPEJICTBA 32
3aKyIlyBaHE Ha JKWIMIIEH MMOT. Ta3su NEHHOCT reHepupa 3HAYUTEIICH IPHUXOJ IOL
¢dbopmMara Ha TakCM U KOMHUCHUOHHHM, a MapajeslHO C TOBA CE€ SBSIBA U CPEJ OCHOBHUTE
pUCKOBU (akTOpu, KOMUTO MoraT Ja JOBedaT A0 CBhTPECEHHs M OaHKpPYTH Ha

THPTrOBCKUTE OAHKHU.

[TazapbT Ha KWUIMIIHU HMMOTH TMPEJCTaBIsABa ChHINECTBEHA YacT OT Ma3apa Ha
HEJBIKUMH UMOTH. [1o cBOsITa CHITHOCT TOM € cTOKOB ma3zap. [lopanu cneuundukara u
0COOCHOCTUTE MY, HEMPUCHIIM 3a JIPYrUTe Ma3zapu, TOH € 000coOeH KaTo OTAeNeH
TakbB. Penuina ¢aktopu (MKOHOMHYECKH, COIMATHO-TIONUTUYECKH, JeMOTpadCcKw,

reorpa)cku ¥ Jp.) OKa3BaT BIUSHUE BbPXY PA3BUTHETO U IMHAMUKATA MY.
AKTYaJIHOCT HA TeMaTa Ha JUCEPTAIMOHHUSA TPy

AKTyaJllHOCTTa Ha Temara ce oOyciaBsi OT JUHAMHUKaTa Ha IPOMEHUTE Ha Masapa Ha
KWINAIHU KPEeIUTH W Ta3apa Ha KWIMIIHA MUMOTHU. [/[BaTa maszapa ca cBoeoOpaseH
UHAMKATOp 32 MKOHOMHYECKaTa CHUTyalusi M aKTHBHOCTTa Ha Ou3Heca W
noMakuHcTBaTa. [Ipe3 mocnenHuTe HIKOJIKO TOAMHU, HUCKUTE JIMXBEHU MPOIEHTHU 10
KWIAIIHU KPEJAUTH, BUCOKOTO paBHUIIE Ha WHEOIAIUS U HECUTYPHOCTTA B CBETOBEH
Mariabd, CTUMyJIUpaT HapacTBaHE Ha THPCEHETO HA HEJIBMKUMHU UMOTH, KOETO JOBEJIE
Jia yBenuyeHue Ha eHara uM. C oren Ha yBeIM4YaBaIIUTE Ce MPU3UBU 33 OTPAHNYaBaHE
Ha >KWINIIHOTO KPEIUTHUPAHE U MOTEHIHUATHOTO BbBEXK/IAHE HA JIOI'BJIHUTEIIHH MEPKH
or crpaHa Ha bHDb, kouto ga mnpeaoTBpaTAT OTIYCKAaHETO HAa KpEAWTH Ha
KpPEJUTOUCKATETU C PUCKOB MPOQHII, TEMaTa 3a )XUIUIIHOTO KPeIUTUPAHE U Ma3apa Ha

JKWIMIIHU UMOTH CTaBa BCC IIO-aKTyaJIHa.

Te3ara, KOSTO M3CIEABAHETO 3AIUTaBA, €, Y€ B JIBJITOCPOYEH IJIaH B bbirapus
CBhUIECTBYBA BPbB3Ka MEXKIy HM3MECHEHUATA HA HUBATA HA JIMXBEHUTE IPOLEHTH IO

OTILyCHATH KWIUIIHU KPEIUTH, UHICKCA HA pa3sXxoquTe 3a crpoutenctso, bBII Ha rimaBa



OT HACCICHHUCTO, 3a€TOCTITa MW HU3MCHCHHATA Ha LCHUTC Ha XKHWIHNIMHUTC HWMOTH.
q)aKTOpI/ITe C Hal-CHJIHO BJIMSTHHUC BBHpPXY HCHUTC HA XUJIMIIHUTC UMOTH Ca MHJACKC Ha
pasxoanuTe 3a CTPOUTCIICTBO W JIMXBCHU MHPOUCHTU IO HOBOOTIIYCHATH KHUJIHNIIHU

KpEIUTH.

O0eKT Ha HACTOAIIETO MU3CIIE/IBAHE Ca ThPTOBCKUTE OAHKHU, OCHIIECTBSABAIIM JCHHOCT

Ha TeputopusTa Ha Penybnuka bearapus.

IIpeameT Ha U3CIIEABAHETO CA U3MEHEHHUATA HA JINXBEHUTE MPOLIEHTH MO >KWJIUIITHUTE
KpEIUTH, OTIyCHATH B HAI[MOHATHA BallyTa, MPOMEHUTE B OOEMHUTE HA KPEAUTHUTE 3a
MOKYIIKA Ha )KWJIMIIHA UMOTH, aKTUBHOCTTA Ha Ma3apa Ha )KWJIUIIHA KPETUTH (C aKIICHT
BbpXy nazapa B Codus u rogemMuTe 00JIaCTHU T'PajioBe), PIyKTyallMUTe Ha IICHUTE Ha
KUJUIIHATE UMOTH M Bpb3KaTa MM C HM3MEHEHUATA Ha JIMXBEHUTE MPOIEHTH IO

KWIALTHUATE KPESIUTH.
IeanTe mpea HACTOSIIETO U3CIICABAHE Ca:

- J1a ObJe aHaM3MpaH Na3apbT HA KWIMIIHU KpeaUTH B bbharapus

- J1a ObJe aHaM3KMpaH Na3apbT HA KWIMIIHUA UMOTH B bbiirapus

- Jga Obae aHanmM3MpaHa Bpb3KaTa MEXIy JBaTa Ia3apa M MO-CIELHAITHO
BIIMSIHUETO Ha IIPOMSHATA HA JIMXBEHUTE MPOLIEHTH M0 KUJIUIIHU KPEIUTH BBPXY
LIEHUTE Ha KUJIuIaTa

- J5a ObJe ycTaHOBEHA CUJIaTa U MOCOKaTa Ha Bph3KaTa MEXIy TIX

- J1a ObJie aHATM3UPAHO BIUSHUETO BbPXY U3MEHEHHETO Ha IIeHaTa Ha KUJIUITHUTE
UMOTH Ha dakTopute ,, IHIeKC Ha pa3xoauTe 3a crpouTencTro®, ,,bBII Ha riaBa
OT HACEeJICHHETO ! ,,3aeTOCT

- Jla ce yCTaHOBW CHWJIaTa W IOCOKaTa Ha BJIMsSHHE Ha u30poeHuTe (HakTopu B

cxonHu Ha bearapus crpanu karo [lomma, Yexus, PymbHUS 1 YHrapus
3amaunTe HA U3CJIEABAHETO Ca CJICIHUTE:

- I[a CC aHAJIM3HUpAaT BOACIIHUTC HAYUYHHU TCOPHH, KaCACIIH JIUXBCHUTC IIPOLICHTU U
OCHUTC HAa HCABHIKXUMHUTC UMOTH, KAaTO CC CBIIOCTABAT C PEIYJITATUTC OT BCUC
HY6J'H/IKYBaHI/I CMITMPUYHHU HU3CJICABAHUS, KAKTO U C CMIIMPUYIHUTC U3CJICIBAHUS,

npeACTaBCHU B IUCCPTALITMOHHUA TPY .



- Jla ce cucremaruzupaT OCHOBHHMTE (PAKTOPH, KOUTO OKa3BaT BIMSHHE BBPXY
M3MEHEHHMETO Ha [IEHUTE HA KWINIIHUTE UMOTH

- Jla ce ycraHOBU nOocOoKaTa U cHilaTa Ha U3CJIEIBAHUTE 3aBUCUMOCTH

- Jla ce ananu3upar u cucTeMaTu3HpaT MPOMEHHUTE, HACTBHIWIA Ha OaHKOBHS
nasap B pamkute Ha nepuona 2011 — 2022 r., u nmo-cnenuaiHo Ha crienuduaHa
4acT OT HEro — fnasapa Ha >KWJIMIIHU KPeIuTu

- Jla ce aHanu3upaT M3MEHEHMSITA HA Ma3apa Ha KWIMIIHA UMOTHU B IIECTTE Haii-

rojieMu Tpaja 1o Opoil Ha HaceneHueTo B bbiarapus

Hay‘lHO-H3CJI€[lOBaTeJICKI/ITe METOAH, U3IT0J3BAHHU B U3CJICIBAHETO, Ca:

- CpaBHuTeneH a”Haiu3 (Hail — Bede MPU HHTEPHPETHPAHETO HA HATUIHUTE
CTATUCTUYECKH JAHHH)

- CuryanuoneH aHanmu3 (MpyU H3CJEABAaHE HA HWKOHOMUYECKUTE €(EKTH OT
poMsiHaTa Ha JTUXBEHUTE HUBA)

- Jleck pucbpy aHanus, Npu KOMTO ca U3CIeABaHU roJiiM OpOi U3TOUHUIIN

- Meroa Ha MaTeMaTHYECKOTO MOJIETUPaHE

- Meroa Ha aHanIKM3 Ha CIIeHApUU HA UKOHOMHUYECKHU MPOLIECH

- Meroa Ha HaydHaTa abCTpaKIUs

- Meroa Ha UKOHOMHYECKATa JIOTUKA U UCTOPUYECKOTO 0000IIIEeHHE

- Je3arperanus

- I/IHTepHpeTaHI/IH, aHaJIN3 U CUHTC3 YpC3 MHAYKTUBHHU U NCAYKTUBHU MCTOAN

BpeMeBI/IHT XOPHU30HT Ha HCTOPHYCCKUTC HaHHH, H3IIOJI3BAaHNM B HMKOHOMCTPHUYHHA

aHaiu3, ooxBarra nepuoaa 2011 — 2022 r.

CpabpxaHue Ha TUCEPTALMOHHUS TPY/L:

Cnuchk Ha ChKpallleHHsITa
CrnuchK Ha TaOJIHIUTE
Crniuchk Ha Gurypure
BbBeaenue

I'NTABA I JInanekTruuecku aHain3 Ha TEOPETUUHUTE BB3TJIEAH MO OTHOILIEHUE HA KUIUIIHOTO
KpEeIUTUPAHE U I1a3apa Ha KUIUIIHA UMOTH



I.1.MakpoukoHomuyecku hakropu
|.2.ITa3apuu axropu
|.3.MukpoukoHOMUYECKH (HaKTOpH
|.4.YcToiiunBo pa3Butue

|.5. T'eorpadcku n ypbanuctuaHu HakTopu
[.6.banku 1 nazap Ha KUIMIIHU KPETUTH

|.7. Bnmusaauero na nannemusra or COVID - 19

I'JTABA II ITa3ap Ha >XMJIMIIHU KPEAUTH B bbaArapus — CTpyKTypa, ChAbpP/KaHHUE, PErylalui U
pHUCKOBE

II.1.3akoHOBU perymnauuu

I1.2.CtpykTypa Ha ma3apa Ha UTIOTEYHU KpeauTH B bearapus

I1.2.1. IIpuxoau OT JINXBH

I1.2.2. JIuxBeHu MpUX0I1 OT KPEAUTH, 00E3MEUEHU C KIIIUIIEH UMOT
I1.2.3. O6eMu HOBOOTIYCHATH >KUIUIIHUA KPEIUTH

I1.2.4. Canga 1o &uauUuHATE KPEAUTH

II.3.KoHueHTpanus Ha puck

I1.4. Texymu TeHACHIMH Ha Ma3apa Ha KWIAIIHU KPEAUTH

I1.4.1.TenneHuu 1Mo OTHOIICHUE HA JIMXBEHUTE MPOIICHTH 10 OTIIYCHATUTE OT OAHKUTE HOBH
YKUJTUIIHA KPETUTH

I1.4.2. TenaeH1IMU IO OTHOIIICHUE HA HETMXBEHUTE MPUXOIU MO KWIMIIHU KPETUTH
I1.4.3.TenieHunH 1O OTHOUIEHUE HA U3UCKBAHUS KbM KPEIUTOIOIYydaTENsI U UMOTA
I''TABA I[II.AHAJIN3 HA TTASAPA HA HEJAIBUWKMMUTE UMOTHU B BBJIT"APUA
III.1.Ananu3 Ha nazapa Ha KWIMILHA UIMOTH Ha HAI[MOHAJIIHO HUBO

II1.1.1.bpo¥i mpoiaicHu UMOTH — HAIITMOHAITHO HUBO, TOJIMIITHA Oa3a

[I1.2.ChurHOCT M IpeHa3HaYeHUE Ha UMoTeKaTa. bpoi UIMOTeKH Ha HAITMOHATTHO HUBO
I11.2.1.bpoii HMOTEeKN HAIIMOHAIHO HUBO, TOAMIIIHA 6a3a

II1.3. AHanu3 Ha HEHUTE Ha )KWIMILHUTE UMOTH

II1.3.1.Ananu3 Ha nieHuTe Ha XuauiHuTe UMoTH (2011 r. — 2015 1.)

I11.3.2.AHanu3 Ha nieHUTe Ha XUIUIHUTe UMOoTH (2016 . — 2022 1.)

[11.4.AHanu3 Ha )KUJHIIHUS T1a3ap Ha HUBO Ha IIECTTE rpaja B brarapus ¢ HaceneHue Hajl
120 000 gymm



I''TABA 1V. BPB3KA MEXJAY U3MEHEHUATA B HUBOTO HA JIMXBEHWUTE
IMPOLEHTH ITO XXMJIMIIHW KPEJAUTU U IEHATA HA )XMJIMINHUTE UMOTHU

IV.1.EqnoakTopeH perpecuoHeH aHaau3

IV.1.1.Peanen nuxBeH NPOLIEHT IO HOBOOTIIYCHATH KWINUIIHU KpeauT B BGN
IV.1.2.bpyreH BbTpellIeH NPOAYKT Ha rjiaBa OT HACEJICHUETO
IV.1.3.1unekc Ha pa3XxoanuTe B CTPOUTEIICTBOTO
IV.1.4.3aetoct

IV.2.MHuoxecTBeHa perpecus

IV.2.1. MHuoxecTtBeHa perpecus - brarapus
IV.2.2.MuosxectBena perpecus - [Tomma
IV.2.3.MHoxecTBeHa perpecusi - YHrapus

IV.2.4. MuoxectBeHa perpecus - Uexus
IV.2.5.MuoxectBeHa perpecus - PymbHMS

IV.3.ITanenna perpecus

IV.4.Ananu3 Ha BIMAHUETO HA JUXBEHUTE MPOLIEHTH O HOBOOTITYCHATH >KWJIMIIHU KPEIUTH
B BGN BBpXy LIeHaTa HA KUJIUIIHUTE UMOTH Ha PETMOHAITHO HUBO

IV.5.AHanu3 Ha pe3ynTaTuTe OT UKOHOMETPUYHUTE MOICTH
V. 3AKJIIOYEHUE
CrnuchbK ¢ U3I0JI3BaHa JIUTeparypa

[Ipunoxenue



1. CtpykTypa u 00eM HA IHCEePTALNOHHUSA TPYA

CrpykTypaTa Ha AucepTalusATa Ce CbCTOM OT YBOJI, YETHPH TJIaBHU, 3aKIIOUYEHUE U €THO
npuioxxkenue. B yBonHaTa yact ca neuHupaHu oOEKThT, IPEIMETHT, T€3aTa, LENTa U

3aJa4YUTC Ha U3CJICIBAHCTO.

B H’pra riraBa € HalpaBCH AHWAJICKTHUYCCKM aHaJIW3 Ha OCHOBHHUTC TCOPCTHUYIHU
BB3rJICAU, KacaClly KUIHNIIHOTO KPCAUTHPAHC, IMMa3apa Ha HCABWKHMH HMOTHU KaTO

IJ10 U MMa3apa Ha XKUJINITHA KMOTHU B YaCTHOCT.

B®B BTOpara riaBa e HalpaBeH aHAJIM3 Ha Ma3apa Ha UIOTEYHU KpeauTH B bbirapus.
N3cnenBanuTe acleKTH OT HETO ca CTPYKTypara Ha na3apa, MPUXOJIUTE OT JIMXBH IO
KpEAUTH, JINXBEHUTE MPUXOIU OT KPEAUTH, 00E3MEUCHH C KIJIMILEH UMOT, 00eMbT Ha

HOBOOTITYCHATUTC JXUJIHUIITHA KPEANTH, CajlgaTa 110 XUJINIIHU KPCIAUTH.

OTtuyeTena ¢ KOHIOCHTpalnuATa Ha KPCAUTCH PHCK, I'CHCPUpPAH OT JOMHHHpaIlara
MO3MUILIMS Ha IIETTE HaW-TOJEeMU 0aHKU B E’bJ’IFapI/IH. I/I3B’prIeH € AHAJIM3 Ha TCKYIIHUTC
TCHACHIMHU, XapaKTCpU3HUpally IIa3apa Ha KWIWIIHU KPCIAUTH, Hali-B€U€ Ha
TCHACHIMUTC 110 OTHOMICHHUC Ha JIMXBCHUTC IMPOUCHTH 110 HOBOOTITYCHATUTC KPCIAUTH,
N3MCHCHUCTO Ha HCJIIMXBCHUTC IIPpUXOIU OT HIIOTCYHH KPCIAUTH, KAKTO MW Ha

WU3UCKBaHMATA HA OAHKHUTE KbM MMOTCHOHUAJIHUTC KPCAUTOIIOIYHATCIIN.

B TPpCTa I'llaBa € U3BBPIICH dHAJIU3 Ha I1a3apa Ha ) XUWJINIITHHA UMOTH Y HaAC. H3cnensanu
Ca U3MCHCHUATA Ha 6p0$[ Ha MMpOJaJACHUTC UMOTHU HAa HAIIMOHAJIHO HHWBO Ha I'OJHIITHA
Oaza. Pasrneganu ca JaHHUTE 3a 6pO§I Ha IIpOoAaACHHUTE HNMOTH, OTYUTAUKHU
0COOCHOCTUTE Ha BCSIKO OTACIIHO TpUMCCCUHUC M HAJIMYUCTO HAa CC30HHOCT Ha TO3H

CHGHI/I(l)I/I‘{eH CTOKOB I1a3ap.

Jlanena e neuHUIMS 3a TOBA KaKBO IMPEACTABISIBA MPABHUIT TEPMUH ,HIOTEKA",
KaKBa € HEroBara MpWJIOKHMOCT BbB (pMHAHCOBaTa cepa M KaKBU MOJ3U MOJIydaBaT
KPEIUTOPUTE UYpe3 M3IMOI3BAHETO HA PAa3IM4YHUTE BUAOBE unoTeku. [lo aHamorus Ha
Oposi Ha TMPOAANIEHUTE UMOTH M C IIeJl CPABHUMOCT € HM3CJICIBAHO M3MEHEHHETO Ha

HUIIOTCKUTC HAa HALITMOHAJIHO HUBO Ha IrOJHIIIHA 0a3a 1 Ha TPUMCCCYHA Oaza.



HanpaBen e aHanu3 Ha I€HUTE HaA KWIMIIHUTE HWMOTH Ha HAIMOHAIHO HHBO.
UscnenBano € M3MEHEHHUETO Ha ILIEHUTE HA JKWINIATAa HAa HUBO METTE HAW-TOJIEMU

rpagose B beirapus criopes Opost Ha HaCEJIEHUETO.

B derBbpTa raBa ¢ momoITa Ha UHCTPyMEHTapuyMa Ha MKOHOMETpHUYHATA HayKa €
OCBILIECTBEHO M3CJIEABAHE HA BPh3KaTa MEXKAY U3MEHEHUSITAa B HUBOTO Ha JINXBCHUTE
MPOIICHTU MO >KUJUIIHU KPEAUTH U IIeHaTa Ha >KUJIUIIHUTE HUMOTH. AHAIU3BT €
HalpaBeH Ha HAIIMOHAIIHO M HAa MEXIyHapOJHO HUBO, KaTO M3CIEBAHETO OOXBaIla
nazapure Ha Yexwus, [lomma, YHrapus n PymbHusa. KbM LleHOBHUTE nEeTEpMHHAHTH,
OCBEH peajHUTE JUXBEHHU TMPOIEHTH MO HOBOOTITYCHATH J>KUJHUIIHU KpPEIUTH, Ca
nobaBeHu u ,, IHAEeKC Ha pazxoauTe 3a cTpouTencTBo, ,,bBII Ha r1aBa oT HaceneHueTo™
1 ,,3aeTOoCT" AHAIM3UPAHO € HATUYUETO HA €IMHUYHA K MHOKECTBEHA PETPECHs MEXKTY

MMPOMCHJIIMBUTC, BKIIFOYCHH B U3CJICIBAHATA CHbBKYITHOCT.

B 3akmrounrtennara yact Ha AucepranusTa ca IOCOYCHU OCHOBHUTC U3BOIH, 62131/IpaHI/I
Ha H3JIOKCHUTC B IMPCAXOAHHUTC IJIaBU q)aKTI/I, HU3YHUCICHUA, TCOPHUH, BB3TJICIAU U

HN3CJICABAaHHN.

B HpPIHO)I(eHI/Ie Ica HU3BCACHU PE3YJITATH OT CTATUCTUYCCKOTO U3CJICABAHC 3d HAJIMIHNC

Ha CTAIUOHAPHOCT U KOUHTCI'pallys.



I11. CunrTe3npano npeacraBsiHe HA AUCEPTANNOHHUS TPYA
Yeoo

B yBoga Ha nucepTaniMoHHUA TpyA ce AeduHHpa OOCKTHT M NPEIMETHT Ha
uscnensanero. Ilocousa ce wm3cienoBarenckara Te3a. OmucBar ce LEIUTE Ha
U3CIIEIBAHETO M 3aJaYuTe, KOUTO ca noctaBeHU. OOSACHEHU ca MPaKTHYECKOTO
3HAYEHUE Ha TPyJa W M3IOJI3BAHUTE WU3CIENOBATEICKU MeTonu. M3BeneHa e

CTPYKTypaTa Ha IUCEPTALMOHHUS TPY/I.

3a 1eauTe Ha U3CIEIBAHETO TEPMUHUTE ,, KUJIUILIECH U ,,UIIOTEUYCH KPEOUT™ ce

ImpueMart 3a CKBUBAJICHTHU.

TJIABA 1. JHAJTEKTHYECKH AHAJIN3 HA TEOPETHYHHTE BB3IJIE/IH 110
OTHOLIEHHE HA ’KUJTHIIITHOTO KPE/IMTUPAHE U [TA3APA HA ’KUJIHII[HH UMOTH

H’praTa IJIaBa Ha pa3pa60TI<aTa € IIOCBCTCHA HA aHAJIM3 Ha ChIICCTBYBAIIUTC HAYYHU
TCOPHUU K HU3CIICABAHUA, KOUTO HMAT BPB3Ka C TEMATa HA H3CJICABAHCTO. Hay‘IHI/ITe
TPYAOBC Ha 61;Jlrapc1<1/1 H Y9yXICCTPpaHHM HNKOHOMHCTH Ca H3IOJ3BAHU KaToO
MCTOHOJIOTHYCCKA U TCOPCTUYHA OCHOBA 3a PA3BUTHUCTO HA HACTOAIIATA pa3pa60TKa.
OCHOBHHTE TEMH B M3MOJI3BAHUTE TPYOOBC Ca: IIapUYHa IMIOJUTHKA, TCOPUA Ha JINXBATA,
Imazap Ha HCABMKMMU HMOTH, HKOHOMHYCCKU INIUKIIH, II0ABATa Ha ,,6aJ'IOHI/I“ IIpu
KWIMIMIHUTC UMOTH U JPYI'U KJIACOBC aKTHBH, MHTCPBCHI NN HA LCHTPAJIHUTC 6aHKI/I,

KpeIuTHA JEHHOCT Ha OaHKUTE.

HM3TouHuIUTE HA CTaTUCTUYECKU JaHHHU ca B’bJ’II‘apCI(a HapoaHa 6aHKa, Hamuonanen
CTaTUCTHYCCKU HWHCTUTYT U Nmoten PETUCTBD KbM Ar CHIIUA IIO BIIMCBAHUATA,
(bHHaHCOBI/I OTUYCTH Ha 6aHKI/ITe, CTaTUCTHYCCKA I/IH(l)OpMaI_[I/I}I Ha arcHiuu 3a

HCIBMXXKWMHU UMOTH.

Cropen TeopusitTa 3a BHTPEIIHONPUCHIATA CTOMHOCT BCSKAa CTOKA MMa OOCKTHBHA
CTOMHOCT, KOSITO HE C€ MOBJHSIBA OT CyOCKTHBHU (DAaKTOpPU KaToO MpereHKa Ha TPETo
muue. Agam Cmut u [deliBua Pukapao 3amuraBaT TpyJioBaTa TEOPHUS 32 CTOMHOCTTA,
criopesl KOSITO JaJeH0O HWKOHOMHYECKO Oaro IMoJiy4aBa CBOSITAa CTOMHOCT upe3

MOJIOKEHHS 32 HETOBOTO MPOM3BOACTBO Tpyn. CMuT aeduHupa aBa pasnuyHa THUIA
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cToiHOoCT. IIBpBHAT € moTpeduTenckaTa CTOMHOCT WM IIOJE3HOCTTa Ha OJaroro.
BropusaT tun e pasmenHara croiiHocT. Toil 0Opbllla BHUMaHUE Ha TOBA, Y€ YECTO CE
CJIy4Ba CTOKH C roJisiMa IMOTPEOUTEICKA CTOMHOCT MOYTH Aa HAMAT pa3MEHHA TaKaBa.
CToNHOCTTA € IPSKO CBBbP3aHa C BB3MOKHOCTHUTE 3a pEeaIu3UpaHe Ha IIApUYHa [oJI13a OT

npeajiaranc€To Ha Ta3d CTOKa Ha I1a3apa.

Cropen 3aKoHa 3a TPEIaTaHeTO, 3aBUCHMOCTTA MEXKTy MPEIIaraHoTO KOJMIECTBO
[[eHaTa Ha CTOKaTa € MpaBa, T.€. C yBeJIMYaBaHe Ha IIeHaTa Ha CTOKAaTa, pacTe U HEHHOTO
npemyarane. Andpen Mapman cb3gaBa MKOHOMHYECKH MOJEN, KOMTO rpaduyHO
oOsiICHSIBA JCWCTBHETO Ha 3aKOHA 3a THPCEHETO M 3aKoHA 3a mpemiaraHeTo. [lpu
HapacTBaHE Ha IIeHaTa Ha CTOKaTa, MPOWM3BOJUTEIUTE CE OMWUTBAT Ja Ch3AanaT |
peayM3upar TMO-TOJAMO TOJSIMO KOJUYECTBO OT Hes, 3a Jia MaKCUMHU3HpaT
ukoHoMuueckusi edekt 3a cebe cu. To3um deHoMeH Moxke na ce AehuHHUpa KaTo
CJIACTUYHOCT Ha TpeajaraHero. B MKOHOMHMYEckaTa Hayka ChIIECTBYBa TEpPMHHA
,HeeracTnyHa croka“. KaTo mpumep 3a TakaBa CTOKa Hal-4eCTO C€ MOCOYBA 3eMsTa.
3emsTa € orpaHMuYeHO Oaro. 3emMsaTa € TOYHO OTNPECTICHO KOJMYECTBO M HAMA Kak Jia
Obae yBenuueHa. ToBa mpenonpenens HeifHaTta croiiHocT. [leHaTa Ha 3eMsTa € BakHa

4acT OT CTOMHOCTTA Ha KUJIUIIHATE UMOTH.

HenmwxuMuTe MMOTH MMAaT CBOS Ima3apHa CTOMHOCT. B MKOHOMMYECKaTa HayKa
ChIICCTBYBA IIOBCYC OT CIIHA I[e(bI/IHI/II_II/I}I 3d TOBA KaKBO BKJIIOYBA I1a3apHaTa CTOMHOCT.
B TCOPCTHUUCH ACIICKT MOTI'aT J1a 6’bI[aT OTKpPOCHHU 3 OCHOBHH moaxoJa 3a N3BCXKJAAHC Ha

I1a3zapHa OLCHKAa Ha HCABUXXHUM UMOT

- [Ilazapen noaxon
- JloxoneH moaxon

- Pasxonmen moaxon

Kunumuaure ©UMOTH MoraT na ObAaT pas3riekaaHd M KaTO WHBECTUIIMOHEH aKTHB,
KOWTO HOCH JIOXOJTHOCT U pUCK. HeIBI>KMMHUTE UMOTH CE€ ThPTyBaT Ha CrielU(UYICH BHUT
rasap, a UMEHHO - I1a3apbT HA HEABM>KMMU UMOTH, KOMTO € ChCTaBHA 4acT Ha JPYT,
3HAQUUTEIIHO TO-TOJISIM Ma3ap — cTokoBus mazap. OT cBosl cTpaHa, TOW € 4acT OT

CBETOBHMS I1a3ap, KOMTO Bb3HUKBA IIpe3 X VI-TH BEK U ce CBBP3Ba ¢ pa3NpOCTPAHECHUETO
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Ha KallMTaJluCTH4deCKara CuCTéMa Karto (bopMa Ha CTOIIaHCKO W COLHAJIHO

B3aHMOJIENCTBUE B OOIIECTBOTO.

[la3apbT Ha HEOBMKUMH HMMOTH € €IMH OT CHUCTEMHO Ba)XHWUTE INa3apu 3a
(yHKIMOHMPAHETO HA UKOHOMUKaTa. PaznuunuTe HuMKiIv 1 a3y Ha pa3BUTHE Ha Mazapa
Ha HEABW)KMMHM HMOTH OKa3BaT HEMOCPEJCTBEHO BIIMSAHHME BBPXY pPa3BUTHUETO Ha
HallMOHAJIHUTE UKOHOMUKH. KpenuTupaHeTo € CTpyKTypOOINpeAesauio 3a pa3BUTHETO
Ha MKOHOMHUKara. TbpceHETO U TMpeAslaraHeTOo Ha KpEeAWTHU BIMsE BbPXY
MHBECTULIMOHHUTE TMpOILIECH, ThproBusiTa, Ou3zHeca M T.H. Kpuza Ha mazapa Ha

HEJIBIDKUMH UMOTH MOJKE J1a IOBEJIC /10 BEPUKHA PEAKIIMs, OT KOSTO Jia TIOCJIE/IBa:

- YBenuyceHHE Ha HUBOTO HA HEOOCITY)KBAaHUTE KPEIUTH
- HecrabuaHocT Ha OaHKOBaTa cucTEMa

- HecrabunHocT Ha ¢puHAHCOBaTa CHCTEMa

- danuTh Ha KOMIIAHUHU

- YBennyaBaHe Ha HUBOTO Ha Oe3paboTuiia

- CBuBaHe Ha CHBKYITHOTO IOTpeOJICHHE

- HamansBane Ha MPOU3BOJICTBOTO

- BromaBane Ha OM3HEC KIMMaTa

Hnoreunure KpeauTu ca OCHOBHHAT MOTOD, KOWTO 3aJBUXKBa Ima3apa Ha XWUJIUIITHA
HNMOTH B MHOI'O CTpaHH, 0COOCHO B TE3M C pa3BUTa I1a3apHa MKOHOMMKA H I[o6pe
CTPYKTYpPHpPAH 0aHKOB H KpCOUTCH I1a3ap. B te3un CTpaHu 1rojisiMa 4acT OT KWJIMIIaTa CC

HpI/II[06I/IBaT CJISa OTIIYCKAaHC Ha KUJIMIICH KPCIUT.

C’BHIGCTBYBaHlaTa Bpb3Ka MCXKOY IIa3dapa Ha XWIHNIIHA KpCIUTH M IIa3dapa Ha
KWIMINIHK HMOTH € JABYIIOCOYHA. VBennuaBaHeTO Ha OaHKOBaTa AaKTHBHOCT IIO
OTHOIICHUC HA KUJIHUITHOTO KPCAUTHPAHC OKa3Ba ITOJOKUTCIHO BIIMAHNUC BBPXY I1a3apa
Ha XXWiniia B 4aCTHOCT M BbpPXY HKOHOMHMKATA KATO ILAJIO. Yact or INOTCHOUAIHUTC

edexTH ca:

- IloBuimaBaHe Ha THPCEHETO HA KUJIUIIHU UMOTH;
- IloBumaBaHe Ha MpeJIaraHeTO HA KWJIMIIHU UMOTH;

- YBennuyaBaHe Ha CTOMHOCTTA Ha KHJIMILATA,
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- YBenu4aBaHE Ha 3a€TOCTTA BCJIEICTBUE HA YBEIIMYEHOTO HUBO HA CTPOUTEIICTBO;
- HamansBane Ha 6e3paboruiiara;

- IloBuiaBaHe Ha CHbBKYITHOTO ThpPCEHE;

- lloBumaBaHe Ha NPOU3BOJACTBOTO;

- TlomoOpsiBaHe Ha UKOHOMHYECKUS KJIUMAT.

lNonsim Gpoii pakTopu MoraT na ObaaT AePUHUPAHU KATO HEHOBU JeTepMuUHaHTH. C
OTJIe] MO-JIECHOTO UM aHAJU3UPAHE B TUCEPTAMOHHUSA TPy (HaKTOPUTE ca pa3JieieHU

Ha 5 OCHOBHHU TPYIIH:

- MakpoukoHoMHUYECKH (PaKTOpU
- MukpoukoHOMHYECKH (PaKTOpU
- Ilazapuu daxropu

- VcroitunBo pazsutue (ESG)

- Teorpadcku u ypbanuctTuunu pakTopu

YacT oT MaKpOMKOHOMHUYECKHUTE (DAKTOPH ca: JTUXBEHUTE MPOIEHTU IO KUITUIITHUTE
KpeIuTH, JOXOJWTE, HHUBOTO Ha uykaecTpaHHu wuHBecTuunu, bBII, nudmanusra,
napuvHaTa MoJUTHKa, azata Ha OW3HEC IMUKBIA, CyOCHIUNUTEe, JaHbYHATA TOJUTHKA,

peasiHuTe OOMEHHU KYPCOBE H JIp.

Cpen MUKpPOMKOHOMHYECKHUTE (DAaKTOpU MOTrar Ja ce H30pOsT: XapaKTepUCTUKH Ha
JOMaKMHCTBOTO, JI0XOJ Ha JOMAaKWHCTBOTO, CTOMHOCT Ha 3eMSATa, WHAUBHUIYATHO

ThPCCHC, CIIACTUYHOCT Ha TbPCCHCTO U IIPCAJIAraHeTO U T.H.

Yacrt ot IIa3apHUTC (1)aKTOpI/I ca: JOXOOJHOCT OT OTAAaBaHCTO HA HMOTa IIOJ HACM,

CbOTHOIICHUC LICHA Ha I/IMOTa/CYMa Ha HacMa, COOUaIHKUA KalluTal 1 T.H.

Cpen ESG dakTopute morart j1a 0b1aT M30pOCHHU: HATMYHETO Ha 3€JICHH IIIOIIH OKOJIO
KUJTMIIETO, HAJIMYUe Ha TOJINTHKA 32 YCTOMYMBO pa3BUTHE, KAUeCTBOTO HA OKOJIHATA

cpcla, Bb3CTAHOBABAHCTO HA I'PaICKUTC 4YaCTHU U T.H.

Yacr ot reorpadckute U ypObaHUCTUYHH (HaKTOPH ca: MOTCHIIMATHATA U3JI0)KEHOCT Ha
MPUPOJIHU OeICTBHSI, OIM30CTTA 0 TOJIEMH TPAJICKU apTepUH, OJM30CTTa Ha CIUPKH HA

OO0IIECTBEH U JKEJIE30IIBTEH TPAHCIIOPT, Bb3PACT U €TAXKHOCT Ha CrpajaTa U T.H.
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JIluxBeHUTE NPOLEHTH MO KUJIWIIHUTE KPEOUTH Ca CpEJ Hal-BaXHHUTE LICHOBU
JETCPMHUHAHTH. Y BEJIMYABAHETO HA JINXBEHUTE MPOLIEHTH I10 )KWINIHUTE KPEIUTH, ITPU
paBHU APYTHW YCIOBUS, BOJM IO HaMaJsBaHE Ha ThPCEHETO Ha unuma. [lo-Bucokara
BHOCKa 3a OOCITy)XBaHE Ha KpeauTa TMpaBU JKWIKIATA TMO-MaJKO JOCTBITHHU.

Hamanenoro TBpPCCHC HAa UMOTH BOJU 10 CIlad HA TAXHATA CTOMHOCT.

HamansiBanero Ha JNMXBEHHUTE MPOUECHTH IO KWIMIIHATE KPEIUTH CE€ OTpa3siBa Ha
MoracuTelIHaTa BHOCKa Mo kpeauTa. [lo-HuckaTa BHOCKa MpU HEMPOMEHEHO HUBO Ha
JOXOJIMTE€ BOJIM JO YBEIWYEHA JAOCTHIIHOCT Ha JKWIMINATa. ToBa MNpeau3BHKBA
YBEJIMYaBAHE HA THPCEHETO Ha JKWIHUIIHU MMOTH. YBEJIMYEHOTO TBPCEHE MpH
CPaBHUTEIHO HEMMPOMEHEHO HUBO Ha MpeiaraHe (CTPOUTEJICTBOTO HA HOBM JKUJTUIIA €
OaBeH MpoIec, KOWTO HE MOXKE Ja OTrOBOPHM Ha H3MEHEHHMETO Ha Ta3apHara
KOHIOHKTYypa B KpaTKH CPOKOBE) BOJM J0 yBEJIMYaBaHE HA I[€HATa Ha KUJIHMIIHHUTE

HUMOTH.

I[OXO,Z[I/ITe Ha HACCJICHHUCTO Ca IOpPyTr (baKTOP, OKa3Balll BJIMAHUC BbBPXY IIa3apa Ha
KUJIUIIHA HMMOTH. YBEJIMYAaBAaHETO Ha JOXOJUTE BOJIU [0 HapaCTBAaHC Ha
HOTpe6HOCTI/ITe. Enna ot BaxkHure HOTpe6HOCTI/I 3d BCCKH YOBCK € OCUTYPABAHCTO Ha
JIOM. YBEIMYCHHUSAT JOXOJ BOAW [0 HaMalsSBaHE Ha OTHOCUTEJIHATa TEXKECT Ha
MCCCYHATa BHOCKA IIO JKWJIHIOCH KPCIAUT BbBPXY paslojaracMusa JOXO. Tosa
CTHUMYJIMpa KaKTO TBPCCHCTO HA OCHOBHO JXKWJIIHMIOC, TdaKa W TBPCCHCTO Ha HMOT C

NHBCCTUIIMOHHA 1ICJI.

Hanmuunero Ha BHCOKO HHUBO Ha I/IH(bJ'IaI_[I/I}I CTUMYJIMpa I1a3apHUTC CY6€KTI/I Ja
HHBCCTHUPAT B aKTHBH, KOUTO 3alla3BaT M YBCIINYaBaT CBOATA CTOMHOCT IO BpEMC Ha
I/IH(l)JIaLII/ISI. Tpa,I[I/II_II/IOHHO TaKMBa aKTHUBH Ca HCIBHXXHMMUTC MMOTH, OCHHUTC MCTAJIH,

IIPpOU3BCACHUATA HA U3KYCTBOTO M T.H.

dazara Ha OM3HEC MKBJIA CHINO OKAa3Ba BIMSIHUE BHPXY IMa3apa Ha KUJIUITHA UMOTH.
ITo Bpeme Ha perecusi TBPCEHETO HA KWIMIIA HamMalisiBa. ToBa € Taka, ThH KaTO Ta3u
(ha3a Ha IIUKBJIA CE€ CBBP3Ba C HAMAJIIBaHE Ha JIOXOJIMUTE Ha HACEIICHUETO, YBEIINYaBaHE
Ha HUBOTO Ha O6e3paboTHIlaTa U yCemaHeTo 3a HeCurypHocT. BbB (a3aTa Ha ekcrian3us
TBPCEHETO HA JKWIHIIHU MUMOTU CE€ YBEJIMYaBa II0J BIWSIHUE HA IOJIOKUTEIHUTE

O4YaKBaHUSA U HApACHAJIUTEC JOXOIH.
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CyOcuauure CphIOI0O MOraT Ja OKa3BaT BIMSHHE BBPXY IMa3zapa Ha JKWIWMIA.
CyOcuannre, HACOYEHH KBM CTPOUTENUTE, MOraT A0 AOBEIAT [0 HaMajsBaHEe Ha
pa3XxoJuTe 3a CTPOUTEICTBO. TOBa MOJKeE J1a c€ OTpa3H B IOCOKA HAMAJISIBAHE HA IICHUTE
Ha MOCTPOEHUTE JKUJINIIA (MM B yBEJIMYaBaHE Ha HETHATa revyanlda Ha CTPOUTEIHTE).
CyOcuannre, HACOUYCHU KbM KYITyBAaUUTE HA KIJIUIIA, YBEITUIAaBAT JOCTHITHOCTTA UM U

HaMmaJsiBaT KpailHaTa [IeHa 3a KyIyBaduTe.

IJiIABA 11
IHazap na scunuwinu kpeoumu ¢ bvizapua — cmpykmypa, cvovpircanue, pecyiayuu
u puckoee

BbB BTOpara rjaBa Ha M3CIEIBAHETO MOAPOOHO c€ aHaIU3UpaT creuuUKUTEe Ha
naszapa Ha >KWIHIIHUA KpeauTu B bearapus. M3cneaBaHeTro € ChCpeAOTOYCHO BBPXY
BCHUYKM AaCMEKTH Ha TO3W THUIN KpEIUTHUpaHE, KAaTo C€ I0COoYaT OCHOBHHTE
XapaKTePUCTUKU Ha TPOLIECUTE W SIBJICHUATA, XapaKTepHH 3a Hero. B OaHkoBara
TEPMHUHOJIOTUSL KPEIUTHT MPEACTaBIIsABA JCHCTBHME HA 3a€MaHE HA Mapu B 3aMsHa Ha
orpezesneHa 1ieHa noj (opmara Ha JIMXBa M / WK Takca 3a OIpeieieH Mepuo/1 OT BpeMe
Ha (U3NYECKU WM IOPUAMYECKH JIUIA, HA KOUTO OaHKaTa ce J0BepsiBa Ja M3ILIATIT

3aeMa. M3cienBaHeTo BbB BTOpara rijiaBa € CbCpCaAOTOUYaBa BbPXY:

3aKOHOBUTE peryJaluu

CrtpykTypaTa Ha ma3apa Ha UIIOTeYHU KpeauTu B buirapus
[IpuxoauTte OT JIUXBU MO KPEIUTH

[IpuxoauTte OT JIUXBU MO KUIHUIIHUA KPEIUTH

Ob6emuTe Ha HOBOOTITYCHATHUTE KUJIMIIHU KPEAUTH
Canpara 1o >KUJTUIIHATE KPETUTH

Konnentpanusita Ha puck

TeKYHII/ITe TCHACHIIMU Ha I1a3apa Ha KUJIWIIHU KPCIUTU

© © N o o~ wDd P

TeH,Z[eHHI/II/ITe 10 OTHOHICHHC Ha JIMXBCHUTC IMPOLOCHTHU IIO OTIIYCHATHTC OT
OaHKHUTE HOBU KWIMIIHU KPCIAUTH
1. IIo oTHOMIEHNE HA 3aKOHOBUTE peryjanyuu U3CJICABAHCTO KOHCTATHUPA HAINYHUC

Ha ToJIsIM 6p0171 3dKOHH W TIOA3aKOHOBW HOPMATHUBHH AKTOBC HA HAIMOHAJIHO H
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MEXIYyHApOJHO HUBO, KOUTO OKa3BaT MPSAKO BIUSHHUE BBHPXY JEHHOCTUTE IO
OTIYCKaHE Ha KUJIHUIICH KPEAUT.

2. Ilo oTHOmEeHWE Ha CTPyKTypaTa Ha Ia3apa Ha JKWIWIIHA KPEAUTH ca
aHaJIU3UpaHU TOIsIM Opoil (aKTOpH, OKa3Ballld BIMSHUE BBPXY TO3U CETMEHT.
[Toapo6HO ca u3cneaBaHM YacTU OT CTPYKTypaTa Ha rasapa.

3. AHanu3upaHu ca U3MEHEHHSTA Ha MPUXOAUTE OT JIMXBH MO BCHUYKU BHUIOBE
kpenutu. Ha 6a3ata Ha mposiBeHA TEHACHIIUS 3a yBEIWYCHUE WM HaMaJIeHUE Ha
MPUXOJIUTE OT JIMXBU MO KPEAUTHUTE ca OTKPOEHW JABa moamnepuona. IIspBusr
noanepuoy obxpama roguHute ot 2001 mo 2009 r. XapaktepHo 3a HEro €
yBEIWYaBaHETO Ha MPUXOJIUTE OT JIMXBH MO KPEIUTH Ha roAuIiiHa 6a3a. B pamkuTe
Ha YETUPU TOJUMHU YBEIMYEHUETO UM € CbCc cToMHOcT Haa 40 % chpsmo
npeaxoaHara roauHa. HapacTBaHeTo Ha MPUXOAWTE OT JIMXBH MO KPEAUTH TPEe3
2009 r. copsimo 2001 . e Hax 700% mnporenTa. Bropust moanepuoa oOxBaiia
roauHute ot 2010 mo 2022 r. [IpuxoauTe OT TMXBU MO KPEAUTU HaMassBaT Mpe3
Bcsika enHa ot roguHute 0 2020 r. Ilpe3 2021 r. m 2022 r. TeHAEeHUUATA €
MPOTUBOIOJOXKHA W MPUXOJUTE OT JIMXBU MO KPEAUTHUTE CE€ YyBEJIWYaBar.
HapactBaneTo um Moxe J1a ce 00sICHU ¢ yBeTUYeHUsI 00eM Ha HOBOOTITYCHATHTE
KPEJIUTH U YBEJINYABAHETO HA JINXBEHUTE MPOIEHTH MO0 HOBOOTIYCHATH KPEAUTH

B EUR 3a cexTop HedunancoBu npeanpusTusi.

®@urypa 1. [Ipuxoau ot JuXBH 10 0AHKOBM KPeAUTH B XHJI. JIB. 32 nepuoxa 2001 —

2022 r.
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Wsmounux: bBHB

HampaBen ¢ u aHanmu3 camMo Ha W3MEHCHUSTA Ha JIMXBEHHUTE MPUXOAU TIO
KUWIUITHUTE KpeauTu. OT TielHa TOYKa Ha YCTAaHOBEHO HAJIW4He Ha TCHACHITUS
KbM yBeJIMYaBaHE WM HaMaJIIBaHE HAa IPUXOIUTE Ce 3a0ems3BaT ABa MOIEPHOIa.
Ot 2003 r. no 2009 r. nuUXBEHUTE MPUXOJM CE YBEJIMYABAT MPE3 BCSIKA OT
ronuaute. [Ipe3 crmenBamus mepuon ce HaOM0JaBa HaMalleHWE Ha JIMXBEHUTE
pUXo/H, Kato easa mpe3 2022 1. ce HaOI0jaBa YBEIMUCHHUE.

AHanu3upaHu ca 00eMUTE Ha HOBOOTITYCHATUTE KIJIMIIHA KPEIUTH B PAMKUTE
Ha niepuoaa 2011 — 2022 r. IlepuoasT € pa3aeneH Ha ABa MOANEproIa Ha 6a3a Ha
TUHAMUKaTa Ha W3MEHCHHATAa Ha W3CleABaHUA TMpu3HaK (obeM Ha
HOBOOTITYCHATHUTE >KUIUIIHH KpeauTn). [Ipe3 nepuona 2011 — 2014 r. nunamukara
¢ crmaba, KaTo MocoKaTa Ha M3MEHEHHE Ha 0OeMa Ha HOBOOTITYCHATHUTE JKUIIUITHU
KpeIUTH Bapupa W B JABeTe MOCOKH. IIpe3 BTopms moamepuoj, oOXBarar
roguaute oT 2015 mo 2022 r., ce 3a06ensa3Ba pbCT Ha 00eMHUTE Ha HOBOOTITYCHATHUTE
KUJIMIIHA KPEJUTH U HAJTUYUE Ha TOJIOKUTEIICH TPEHI.

Canpnara 1o >KHJIMIITHATE KPEAUTH ChIO ca aHAIM3WPaHU MOIpOoOHO BBB BTOpATa
rnaBa. [lognepuoaure ca 3, U3X0XKAalKKU OT TPEHIOBETE HA U3MEHEHHUE Ha cajjiara
0 JKWJIMITHU KpeauTu. [IspBusT noanepuos ooxsaina roguaute ot 2011 1o 2014
r. XapakTepHO 3a HEro € OTHOCHUTEIHATa CTAOMITHOCT B aOCOJIOTHATa cyMa Ha

KIIHAITHUTE KPESAUTH TI0 Cajjia U CPAaBHUTEIHO ciabara nuHamMuka. B pamkuTe Ha
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Te3u 4 TOAWHU cajjara MO >KWIMIIHU Kpeautu HamansBatr ¢ 1,4 % , a
CHOTHOILIEHUETO MEXIY KPEIUTH, OTITyCHATU B JIEBOBE U KPEIUTH, OTIIYCHATH B
€BpO, C€ TMPOMEHS B TMOJ3a Ha JICBOBUTE KpeauTu. B pamkutre Ha BTOpHS
noanepuon (2015 — 2017 r.) cangara Mo >KUJIUIIHUATE KPEIUTH HaMassBar.
OcHoBHaTa npuynHa 3a ToBa € panuThT Ha KopriopartuBHa Thproecka 6anka AJl,
KOWTO BOAM [0 HaMallsgBaHE HA cajjara IO KWIUIIHU KpeauTu ¢ 6muzo 16 %.
Tpetust noanepuon, ooxpamiail roguaute ot 2018 1o 2022 1., ce xapakTepusupa
C TOJIOKUTEIIHA TEHCHIMS IO OTHOIIICHUE Ha caijlaTa Mo KWIHITHUTE KPEIAUTH.
[Ipe3 Bcsika eqHa OT TOAMHUTE calijlaTa Mo XKUJIUITHUTE KPETUTH CE YBEINYaBaT,

nocturaiku 18 365 muH. nB. B Kpast Ha 2022 T.
®@urypa 2. Canja no xKuJIMIHA KPeIUuTH B MJIH. JIB.
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Hsmounux : BHB

7. B pamkure Ha ['maBa |l e 00bpHaTO BHUMaHKME M HA KOHILIEHTpAIUATA HA PUCK.
bankure ot IIvpBa rpyna mMar nasapeH asi oT 76,45 % OT BCUYKU KWIMILHU
kpeautu (kpM 2020 r.). TenneHusATa € KbM yBEJIMYaBaHE HA TO3H JISJI MOPATU
BHCOKAaTa UM aKTUBHOCT Ha Ta3apa W CTpeMexa 3a MpUJ00MBaHE Ha IMO-TOJSM
maszapeH 51 OT KOHKypeHTHHUTe OaHku. ['oneMuTe OIOKETH 3a MapKETHUHT U
peKiamMa W HAJIMYMEeTO Ha rojiiMa Opoil KIOHOBE CHIO TOJIOMAraT IMpoIlieca.
OcBeH ropen30poeHoTO, Te3U OAHKN HEPAIKO (PMHAHCUPAT CTPOCIKUTE HA TOIEMU

JKUJIMIIHU KOMIIJICKCH, KaTO 9aCT OT JOroBOpa C UHBCCTUTOPUTE € npoz[a>K6aTa Ha
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KWINIIATA J1a CE M3BBPIIBA YPE3 OTIYCKAHE HA KPEAUTH, NpePepeHlnaIHo OT
OaHKaTa, OCUTypsiBallla KPEAUTUPAHETO HA MTPOEKTA.

B rta3m rmaBa € HampaBeH aHanu3 Ha TEKYIIWTE TEHACHLIMM Ha ma3apa Ha
KWIMIIHU KPEAUTH C AKLEHT BbpPXY TCHACHIMUTE MO OTHOLICHUE HA JIMXBEHUTE
IIPOLICHTH 10 HOBOOTITYCHATH >KWIMIIHKA KpeauTH. M3cnenBanu ca NIpOMEHUTE B
JUXBEHNUTE IPOLEHTH I10 HOBOOTIIYCHATH JKWJWIIHU KpPEIUTH B JIEBOBE U
HOBOOTIIyCHAaTUTE KWIMIIHU KPEIUTH B €BPO. Y CTAaHOBEHM Ca JiBa MOJANEPHOA,
XapakTepU3upaly ce ¢ paszaudeH TpeHa. KoHcratnpaHo e, ye B HayajaoTO Ha
[IEPUO/A TUXBEHNUTE MPOLIEHTH IO KPEINUTH, OTIIYCHATH B JIEBOBE Ca MIO-BUCOKHU OT
TE€3M 110 KPEUTH, OTIIYCHATH B €BpO. B Kpas Ha neproia TMXBEHUTE IPOLICHTH 1O
HOBOOTIIyCHATUTE >KWJINILHUA KPEAUTH B JIEBOBE, Ca C MO-HUCHK JIMXBEH IPOLICHT

OT TO3HU IO HOBOOTITYCHATH XUJIHUIIHU KPCIAUTHU B €BPO.

®urypa 3. U3MeHeHHe HA JIMXBEHUTE NMPOUEHTH 10 HOBOOTIYCHATH KUJIMIIHHU

KPeJUTH B JieBOBe U B eBpo (2011 — 2022 r.)

9.
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Wsmounux: BPHF

Ilo oTHOIIEHWE Ha HEIMXBEHWUTE IPUXOAM € OTUETEHA TEHJEHLUS KbM
YBEJIMYAaBAHETO MM Ha roauiuHa 0asza ¢ uskimoyeHue Ha 2020 r, B paMKHUTE Ha
KOSITO IPUXOJNUTE OT TAKCM M KOMUCHUOHM HamaisBar. HampaBeH e u aHanus Ha

TCHACHIUUTC IIO0 OTHOIMICHHUC HA H3UCKBAHUATA KbM KPCIAUTOIIOJIYUATCIIUTC U
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KHUJINITHUTE UMOTHU. OT4yeTeHn ca 3aBUIIICHUTE M3UCKBAHUS CIIpAMO Ka4€CTBOTO
Ha npecajiaranoTo O6C3H€LICHI/IC, HN3UCKBAHUATA 3a JOKA3yCMOCT Ha JOXOJUTC H

MpoMeHuTe B choTHOMEHUEeTo Jbar/Joxonu LTV.

TJIABA 11l. AHAJIN3 HA IIA3APA HA HE/IBHKUMUTE HMOTH B 5'bJITAPHA

B pamkure Ha rnaBa |l ca mpenctaBeHM OCHOBHUTE XapaKTEPUCTUKHU Ha IMa3apa Ha
HEJIBIDKUMH UMOTH. Y CTAHOBEHO €, Y€ KaTo II5UI0 TOBA € ,,0aBeH Mazap‘‘, KOWTO pearupa
Ha U3MEHEHUsITA M0-0aBHO B CpaBHEHUE ¢ (MHAHCOBUTE Mazapu. [la3apbT Ha KUIUITHA
MMOTH B bbparapus ce xapakTepusupa ¢ BUCOKa KOHIICHTPAIIUS Ha CICIKU 3a MOKYIKO-
npoaax0a Ha >KAJTUIIHU MMOTH B CTOJIMIIATA M OIIE HIKOJKO TojeMu rpaaa. Ot
nemorpadcka rieiHa TOYKa, ChIIOTO MOXe Ja Oble 00sicHeHo ¢ dakTa, ue 01130 74 %
OT HACEeJEHUETO Ha CTpaHara »XuBee B rpagoBe, a 56.43 % OT UIOTO TpajcKo
HaceJIeHHe € KOHIIeHTpupaHo B 6 rpaga — Pyce, byprac, Bapna, [1nosaus, Codus u
Crapa 3aropa. Cnopen undpopmamnusta or VIMOTHUS PErHCTBp KbM ATEHIUSA TIO
BIIMCBAHMSATA CIIEJKUTE, peaju3upaHd B IIECTTE Hail-rosieMd rpajga mo Opoill Ha
HaceJIeHUeTo, cberaBisiBaT Mexay 30 u 40 % OT BCUUKH CHEJKU C HEJBHXKUMU UMOTH,

peanu3upaHy Ha TEPUTOPUATA Ha cTpaHata B nepuoaa 2011 — 2022 r.

KOHCT&TI/IpaHa € pasiidKa B ICHUTC Ha JXUJINIIATa B CO(bI/I}I H B OCTAHAJIUTC I'paZlOBC,
A0pH KaTo Oa3a 3a CpaBHCHHUC A 6’bI[e B3CT BTOPHAT IIO 6p01>i Ha HACCJICHUCTO I'pajl B
B’bHI‘apI/IH - IInoBauB. YcTaHOBEHA € U I[Ipu4YKrHaTa 3a 3Ha4YUTCIIHO ITO-BUCOKHUTC LICHHU B
cTojMaoara - rojisiMoTo ThbpPCCHC Ha XKUJIMIOHA UMOTH, Hali-Beue nopaayu 3aCUJICHUTC
MUTpAIUOHHHN IIPOLCCHU B IIOCOKA OT MAJIKHTC HACCJIICHHW MCECTAa KbM CTOJIMIIATa. B
IPpOABJLDKUTCIHU IICPUOIN OT BPEMC TBPCCHCTO HaA KXKWJINIIHU HMMOTH B CO(l)I/IH €
3HAUUTCIIHO IIO-TOJIIMO OT IIPCJIaraHeTo, KOCTO 6ﬂaFOHpI/I}ITCTBa ITOBHUIITIABAHCTO Ha

OCHUTC KaKTO Ha BCUC ITIOCTPOCHUTC Crpar, TaKka 1 HAa HOBOTO CTPOUTCIICTBO.

Hanpasen e ananu3 Ha Opost Mpo1aZieHH UMOTH Ha HAI[MOHAIHO HUBO. Y CTAHOBEHO €,
Ye B paMKHUTE Ha Mepuojia He ce 3abelsi3Ba HaJM4Me Ha H3pa3eH TpeHna. Pemysar ce
NEepUOU, TPe3 KOUTO MpOoAaXOUTe ce yBelndyaBaT M TaKUBa, Mpe3 KOUTO OposT Ha
poAaJCHUTE UMOTH HaMaisiBa. Haii-MmHOTrO mponaxOu, B pamkute Ha nepuoaa 2011 —

2022 1. ca peanusupanu npe3 2021 r. — 247 935 Gp.
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N3cnenBana e BaXHOCTTa Ha UIOTEKATa KATO CPEACTBO 3a 3alllUTa Ha KPETUTOPUTE.
HamnpaBeHno e kpatko onrcaHue Ha ChIIHOCTTA U ChABPKAHUETO HA TO3U IOPUTUUECKU
TepMUH. AHaNIM3WpaHa € IpoMsiHaTa Ha Oposi HOBOYUpEICHU UITOTEKH Ha TOAUIIIHA Oa3a.
YcTaHOBEHO € HalWyuMe Ha TEHJEHIUS KbM yBEIWYaBaHE Ha Oposi HOBOYUYpEICHU
UIOTEKH B paMKuTe Ha roguHuTe oT 2012 1o 2017 r. [Ipe3 cneapamute 3 rogunu (2018-

2020 r.) OposAT Ha HOBOYYPEACHUTE UITOTEKN HaMaJIsIBa.

B Tperata rnaBa € HanmpaBeH M aHaJIW3 HA U3MEHECHHETO HAa LIEHUTE HA KWIUIIHUTE
umoTu mnipe3 nepuona 2011 — 2022 r. Ha 6a3ata Ha ChIeCTBYBAIIUTE TEHIACHIIUU 10

OTHOIIIEHHE Ha IIeHaTa ca 000co0eHH 2 ToAnepuoa.

[Tpe3 mepBus noanepuos (2011 — 2015 r.) nenara Ha xunuiiara Hamanssa 10 2013 .,
cien Koeto 1iaBHO ce yBenwvaBa g0 2015 r. Ilpe3 BTopus moanepuon, oOXBarall
roauHute oT 2016 10 2022 r., U3caeIBaHETO KOHCTaTUPa HATMYUE HA BB3XOIAI TPEHI.
B pamkuTe Ha aHanu3upaHus Nepruoj CTOMHOCTTA Ha KUIUIIHUTE UMOTH C€ yBeJInYaBa

c¢be 73.11 NpoOLIEHTHU NTyHKTA.
®urypa 4. Croitnoctu Ha UI7K 3a nepuona 2011-2022 r.
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Hzmounux: Hauuonaﬂeﬂ cmamucmudecKu uHcmumym, cobcmeenu u34UCIeHUs.

HanpageH e 1 aHan3 Ha )KUITUIIHUSA 11a3ap HAa HUBO rpajose ¢ Hacenenue Haa 120 000

JYILIH.
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AHanu3bT Ha XUIUIIHUA nazap B rp. Codust mokasa ciegHoTO:

Henute Ha >xunmuniHuTe UMOTU B Tp. Codus ca Hall-BUCOKHM B CPaBHEHHUE C
BCUYKH OCTAHAJIM M3CIEIBAHU T'PAJIOBE, KAaTO MPUYMHUTE 32 TOBA Ca TPYAOBaTa
murpaius B mocoka Codus 1 BUCOKOTO ThPCEHE Ha KUJIUIIHU UMOTH.

Mexny 2011 u 2013 1. uenure Ha xxunumiara B rp. Codust HamansBar.

Ot 2014 no 2022 r. e HaIMIE HENPEKbCHATA TEHJACHIUS KbM yBEIIMYAaBAHE Ha
LICHUTE Ha XUJIUIITHUTE UMOTH.

BposT Ha mpomaneHuTEe HENBMKMMH MUMOTH C€ yBelau4aBa mpe3 7 ot 12-te
HU3CIICABAHM T'OJMHHU.

BposT Ha HOBOperucTpupaHuTE UIOTEKU CE yBEJIMYaBa rnpe3 6 ot 12-Te roguHu.

AHanu3bT Ha JKWJIIMIIHUA 11a3ap B I'P. HJ'IOB)II/IB YCTaHOBSBA, Y€

B nepuoga 2011 — 2014 r. )xunumiara B rp. [Inosaus noesrunssar c 4,82 %.
Ot 2015 no 2022 r. 1eHuTe Ha KUJIUIIHUTE UMOTH HApacTBAT MOCTOSIHHO.
bposar Ha nmponaneHuTe UMOTH B pamMKuTe Ha roguHute ot 2012 mo 2016 1. ce
yBeIn4aBa.

[Tpe3 2017, 2019 u 2020 . ce Habar01aBa HaMaIsIBaHE HAa OpPOs Ha MPOAaKOUTE.
IIpe3 2021 r. ca mpoaaaeHu HaW-MHOTO HEABMXKMUMHU UMOTHU B Tp. IlmoBnuB —
18 916 Op. 3a pasraexaaHus IEPHO/I.

IIpes 7 ot 12-tre roauHm, momajamu B oOXBaTa Ha aHalIW3a, OpPOAT Ha

HOBOYYPCACHUTC UIIOTCKHN HApPpACTBA B CPABHCHHUC C IIPCAUIIHATA I'OANHA.

IIo oTHOIIEHNE HA KUIUIITHUS Ima3ap B I'p. BapHa H3CJIICABAHCTO KOHCTATHpPA:

3a pasznuka ot mazapa Ha xKuwidinHu UMOTH B Codust u B IlnoBauB, TO3u BHB
Bapha cbabpika KOMIOHEHTaTa ,,TypucTHUecKH xuuma‘. Toa oOycnaBs u mo-
pasznuYHaTa IIeHOBAa JWHAMHMKA Ha TO3M Ta3ap B cpaBHeHue cbec Codus u
IInoBnus.

B pamkure Ha mepuoma 2011 — 2014 r. neHata Ha KB.M. >KWJIMILHA ILUIOII
HaMassBa

[Ipe3 cnenpamuTe § roJIMHU II€HATA HA KWJIMIIHUTE UMOTH HApacTBa, KaTo JIeK

3acToii ce HabmoaaBa npe3 2020 r. (BEpOsTHO 3apajy HECUTYPHOCTTa OTHOCHO
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BB3MOXKHOCTHTE 32 TIOJ3BaHE HA BAKAHIMOHHHM J>KWIMIA TI0 BpeMe Ha
naugemusta or COVID — 19)

[Ipe3 7 or 12-te rogunu, momajamd B oOXBaTa Ha M3CIEABAHETO, OpOST Ha
MPOAAICHATE UMOTH CE€ YBEIMIaBa

[Ipe3 7 or 12-Te roaunHu, momajamyd B 0o0XBaTa Ha W3CIEABAHETO, OpOAT Ha

HOBOYYPCACHUTEC UITOTCKH CC YBCIINYaBa

AHaIM3bBT HA )KWIMIIHUS Ta3ap B Ip. byprac ycranosssa:

[Tono6Ho Ha >xunuIIHMS Ma3ap BbB Bapha, To3u B byprac cbiio cbabpika
KOMIIOHEHTATa ,,)KAJIMIIA ¢ TYPUCTUYECKO MpETHa3HAaYCHHUE .

B 11eHoBO OTHOIIEHNE UMOTHHAT Ma3ap B byprac Mmoxe na Ob11e onpeaeneH KaTo
MO-MaJIKO IMHAMHUYEH B CPaBHEHUE C TO3H BHB BapHa.

[lenaTa Ha KB.M. KWJIMIIHA TJIOI HaMaJiABa OT HayanoTo Ha 2011 r. 1o kpas Ha
nbpBOTO TpuMeceune Ha 2014 T.

Ot BTOpoTO TpuMeceune Ha 2014 r. 3amouyBa MOCTENEHHO yBEJIWYaBaHE HA
[[eHaTa Ha JKuJuiara B rp. byprac

[To oTHOmIeHHEe Ha Opost MPOJAECHN UMOTH ce 3a0emsi3Ba HaJu4Yue Ha MEePHOI,
XapakTepU3Mupal] ce ¢ IMOYTH HyJieBa MPOMSHA 1O OTHOIICHHWE Ha Opos Ha
npoaajeHuTe kunuia — mexay 2015 u 2017 1.

IIpe3 9 ot 12-Te rogrHM OPOSAT HA HOBHUTE UITOTEKHU CE € TIPOMEHSII C ABYIU(peHa

CTOMHOCT B IIpOLCHTH, a IIPE3 €AHA OT TOAMHUTC U3BMCHCHUCTO € C HA/l 50%.

IIo oTHOIIEHUE HA KUIUIITHUS Imasap B I'p. Pyce H3CJICABAHCTO KOHCTATHpPA:

3a pa3iauka OT OCTaHAIMTE I'PAJIOBE, YNUTO JKUIHUIICH MMa3ap € 00CKT Ha aHaJu3
Ha HACTOSIIOTO M3CJIeIBaHe, TO3HM B Pyce moka3Ba pa3audyHO 1IEHOBO pa3BUTHE.
AKo 1pu BCHUKH OcTaHaIH rpajioBe npe3 nepuonaa 2011 r.- 2014 r. ce vabirogasa
CIlaJl B II€HaTa Ha >KWIMIIHUTE UMOTH Mpe3 2 WiIu JIOpu 3 OT TOJAUHHUTE, TO
xunuiara B Pyce noeBtunssar camo npes 2011 r.

TeHneHIMsATa KbM yBEJIMYAaBaHE Ha IIEHUTE € TpaiHa W MpOJbJDKaBa M Ipe3
roauuaute ot 2015 r. go 2022 r. JIunceat 3HaUUTEIHU CKOKOBE, KaTO camo Mpe3

2017, 2021 u 2022 1. u”BMEHEHHUETO € C ABYLU(PPEHA CTOHHOCT.
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[IpaBu BrieuaTiieHUE U 3HAYMTENTHATA pa3MKa B IIEHUTE Ha >kunumiata B byprac
u Pyce. [lpu oTHOCUTENHO eAHAKBB OpOil HAa MPOJAACHUTE UMOTH, IIeHATa Ha
Te3u, Hamupauy ce B byprac, e ¢ okono 30% mo-BUCOKa B CpPaBHEHUE C TE3H,
KOHUTO ce Hamupat B Pyce.

[Ipe3 mppBuTe yetupu roaunu ( 2011 — 2014 r.) 6posT Ha TPOJATCHUTE UMOTH
HaMaJsBa.

[Ipe3 2016, 2017 1 2018 r. OpodT Ha IPOAAAEHUTE UMOTH PaCTe C MHOTO MalIbK
Opoii.

[Ipe3 2021 1. ce 3abens3Ba 3HAUUTETHO yBEIMUYEHHUE HA OpOsl MPOJIaZIeHH UMOTH.

AHaIM3bBT Ha KUIUIIHUS T1a3ap B Ip. Ctapa 3aropa yCTaHOBSBA:

3a pasnuka OT BCHUKH OCTaHAIIA I'PajioBe, lIeHnTe Ha xunuiaTa B Ctapa 3aropa
HEM3MEHHO HaMaJIABaT Mpe3 BCsAKa eHa OT roauHuTe Ha nepuoaa 2011 r. — 2014
T.

B pamkute Ha nepuoaa 2016 r. - 2022 r. pbCTHT HA HEHUTE MOTbPKa CTOMHOCTH
OT HaJ 6% CpeIHOTOAUIITHO

Ot 2016 10 2018 . 6posAT HA MPOAAICHUTE UMOTH HaMaIsIBa

B pamkure Ha 6 mocnemoatenHu roauHu (ot 2013 go 2018 r. Oposar Ha

HOBOYYPCACHUTC UIIOTCKU CC YBGJ'II/I‘IaBa).

IJTIABA 1V. BPB3KA MEX/Y HU3MEHEHHATA B HHBOTO HA JINXBEHHTE
IIPOONEHTH 110 KH/THIOIHHTE KPE/IUTH H IEHATA HA KH/IMIIIHUTE
HMOTH.

3a OCJINTC Ha U3CJIICABAHCTO B JTUCCPTAMMOHHHAA TPY I Ca IIPHUIIOKCHU CTATUCTUYCCKHU U

HNKOHOMCTPHUYHU MOACIIN, KaTO aHAJIU3bT € 6a3HpaH Ha:

enHO(aKTOPEH PEerpecCuOHEeH aHau3
MHOTO(aKTOPEH PErPECUOHEH aHAHN3

NaHeJHa perpecus

I/IKOHOMeTpI/I‘-IHOTO HN3CJIICABAHC € HAIlPaBCHO YPC3 HM3IIOJA3BAHCTO Ha OBa

cratuctuuecku copryepuu nacrpymentra — IBM SPSS u eViews. Upe3 npunarane Ha

CZ[HO(I)aKTOpeH PErp€CUOHCH aHAJIN3 AAHHHUTC Ca aHAJIMW3UpPAHU W HHTCPHIPCTHPAHU,
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KaTo H3CJICABAHCTO € H3JIA3JI0 OT MaIJ_Ia6I/ITC Ha HalMoOHaJIHaTa HM HMKOHOMHMKA U €

pasIInpeHo ¢ aHanu3 Ha oule 4 crpanu B EBpona, cxonHu Ha bearapus.

EnnodakTopeH perpecuoHeH aHAJIM3

B n3cnenBaneTo € aHANM3UPAHO ABITOCPOYHOTO BIUSAHHUE Ha 4 (haKTOpa BbPXY LIEHUTE

Ha KWIAIaTa:

- Peanen nuxseH IMMPONLCHT IO HOBOOTITYCHATH JKUJIUIITHU KPCAUTHU,

- bpyTeH BbTpellIeH NpOAYKT Ha IJIaBa OT HACEIEHUETO;

- naexc Ha pa3xoauTe B CTPOUTENICTBOTO;

- 3aerocT.

B u3cnensanero e IMPUIIOKECH G)IHO(l)aKTOpeH PETrpECHOHECH U KOPCIIAIIMOHCH aHaJIn3,

MpU KOWTO HE3aBHCHMAaTa MPOMCHJIMBA € €JHa OT YETUPHUTE TOpPEu3OpOCHH, a

3aBUcHMaTa € ,,JIHIeKkc Ha 1IeHUTe Ha JKUIUIaTa’.

Mznom3Banusar cratuctuuecku codpryep e IBM SPSS. KonkperHute BBOpOCH, Ha

KOUTO aHAJIM3BT CC OIIMTBA Jda HAMCPH OTIOBOpPH, Ca:

1.

4.
S.

AJeKBaTeH JIM € CTaTUCTUYECKHUS MOJET U MOKE JIM Ja OOSICHU B JIOCTaThyHA
CTEINeH U3MEHEHUsITa Ha IpU3HaKa ?

AKO MOJIETTBT € aJIeKBaTeH — YCTAaHOBSIBA JIU HAIMYUE HA CTATUCTUYECKH 3HAYNMa
Bpb3Ka MexAy (hakTopHaTa U 3aBUCUMATa IPOMEHIINBA ?

B cnyuaii, ue e ycraHoBeHa Bph3Ka, KakBa € HEfHaTa 1Mmocoka ?

N3mepBaHe Ha cuiata Ha Bph3Kara.

[IpencrapsiHe Ha Bpb3KaTa B rpadudeH BUJI

BpemeBara pamka Ha m3cieaBaHeTo ooxBama nepuoga 2011 — 2022 r. JlanauTe ca

TPUMECEUHH.

Pesynrarture ot u3cienBanero 3a briarapus Ha IBITOCPOYHOTO BIHMSIHUE Ha (pakTopa

Peanen nuxBeH mMpoOLIEHT MO HOBOOTILYCHATH JKWIMIIHU KpeauTu Bbpxy MHAekca Ha

OCHUTC Ha XKUJIHUIIATAa MOKa3BaT, Y€ € YCTAHOBCHA CTATUCTUYCCKU 3HAYMMa BPBH3Ka

MCKIY (1)aKTOpHaTa U 3aBHCHMaTa IHIPOMCHIIMBA, KAaTO IIOCOKAaTa Ha Bpb3KaTa ¢

orpunarenHa. llpy paBHM IOpyru yciaoBuUS, HAapaCTBAHETO HA PEAJHUTE JIMXBEHU
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IIPOLICHTH 110 HOBOOTIIYCHATH KUJIUITHU KPEIUTH BOAH 10 HAMAJISIBAHE HA CTOMHOCTUTE
Ha MIDK. HamansBaneTo Ha peaIHUTE JTMXBEHU MPOLIEHTH 110 HOBOOTITYCHATH KPEIUTH,
IIPY PaBHU JAPYTH YCIOBHs, BOAU 10 yBenndaBaHe Ha ctorHoctute Ha UIDK. Bpr3kara

€ CHUJIHA.

Pesynrature oT n3ciaeaBaHeTO Ha ABJITOCPOYHOTO BiAUsHUE Ha ¢pakTopa BBII Ha riaBa
OT HaceJieHueTo BbpXy MHaekca Ha IIeHUTe Ha KUInIiaTa MoKas3Bar, 4e € yCTaHOBEHO
HaJMYMe Ha CTATUCTUYECKH 3HAYMMa BpPb3Ka MEXAYy KOMIIOHEHTHTE, BKJIIOYEHH B
aHanu3a. [locokara Ha Bpb3kaTa € mnojoxurenHa. [lpm paBHM npyru ycnoBwus,
HapacTBaHeTo Ha (paktopa BBII Ha rmaBa oT HaceleHUETO BOJM /O yBEJIHWYaBaHE Ha

cronnoctute Ha UK. Bpb3kara e cuina.

PGSYJ'ITaTI/ITG OT U3CJICABAHCTO HA ABJITOCPOYHOTO BIIMAHUEC HA HMunekca Ha pasxoauTe
B CTPOUTCIICTBOTO BHPXY Muaekca Ha IIEHUTE HA XXKUJIUIIATa IMOKa3BaT, 4€ € YCTAaHOBCHO
HaJIN4YMWC Ha CTAaTUCTHUYCCKH 3HAYMMa BPB3Ka MCEKAY KOMIIOHCHTUTC, BKIIOUCHU B
a"Haimuza. Ilocokara Ha Bpb3KaTa € IIOJIOKUTCIIHA — HAPACTBAHCTO Ha CTOMHOCTTA Ha
HMupaekca Ha pasxoauTe B CTPOUTCICTBOTO, IIpU pPaBHU APYIu YCIOBHUA BOJAU 10

YBCIIMYAaBAHC HA HNHpaekca Ha LIGHUTE HA JKUJIMIATA.

PesynraTtute oT U3cieBaHeTO HA ABITOCPOYHOTO BIMUSIHHUE Ha (haKTOpa 3a€TOCT BHPXY
Nunexca Ha 1eHUTE HA SKWIMINATAa TOKa3BaT, Y€ € YCTAHOBEHO HaJIWYUE Ha
CTaTUCTHUYECKH 3HayuMa Bpb3Ka MEXKAy KOMIIOHEHTHTE, BKIIOUYEHH B aHAIM3a.
[Tocokata Ha Bpb3KaTa € MOJIOKHUTENHA. YBEIMYaBAaHETO HAa 3a€TOCTTA, NMPU pPaBHU
IpyTu yCJOBHs, Boau o HapacTtBane Ha HuBoTO Ha MIDK. Cumara nHa Bpb3Kara e

cpenHa.

B pamkuTe Ha AMCEpTAIMOHHUS TPYI € NPUIIOKEH M METOIBT Ha MHOXECTBEHaTa
perpecus. l3mepeHo ¢ KOMOMHUPAHOTO BIHUSHHE Ha detupute (akropa ( peayieH
JMXBEH NPOLIEHT MO HOBOOTHYCHATH XuinuiiHu kpeautu B BGN; Bpyren BbvTpenieH
MPOAYKT Ha TJIaBa OT HACEJICHUETO; MHJICKC Ha Pa3XOJIUTE B CTPOUTEIICTBOTO U 3aCTOCT)
BbpPXY 3aBUCHMMAaTa NpoMeHJMBa MHAEKC Ha LEHUTE Ha XWiIUIlaTa. 3a LeaTa B
W3CIIEABAHETO € TMPWIOKEH MHOTO(AKTOPEH PETPEeCHOHEH aHaliu3, NpH KOWTO
HE3aBUCUMUTE MPOMEHIIMBH Cca ropen30OpoeHuTe, a 3aBucumara € ,,JIHaeKc Ha LeHUTe

Ha sKwmmara“. 3a Ja ce pa3mupu 00XBaThT HA M3CICIBAHETO W Ja CE CPaBHU
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BIMSIHHETO HA N30paHuTe (PAKTOPH, aHATIOTHYEH U3CIIEI0BATEICKU IOAXO0 € IIPUII0KEH
BbpXy AbpxkaBu-uieHkd Ha EC ot U3rouna EBpona, kouto He ca yacT Ha EBpo3oHara,
T.€. UMaT COOCTBEHa HallMOHaJHa BajdyTa. UeTHUpUTe Ibp:KaBH, OTIOBAPAIIM HA TO3U

Kputepuid, ca Pymbaus, YHrapus, [lonma n Yexns.

LICJITa Ha CTaTUCTUYCCKOTO H3CJICABAHC YPC3 MCTOJAa HA MHOXCCTBCHATA PETPCCHUA €

Jda OTTOBOpPH Ha MICCT OCHOBHU BBIIPOCA.

- [IspBO — MpoOBEpKa 3a HE3aBUCUMOCT Ha (PaKTOPHUTE MPOMEHIIMBH U OTXBbPJIISTHE

Ha XMII0TEe3aTa 3a HaJIM4he Ha MYJITUKOJIUHEAPHOCT.
- Bropo — npoBepka 3a aJIeKBaTHOCT Ha MOZEIA.

- TpCTO - YCTAaHOBABAHC Ha HAJIMYUCTO HA BPBH3Ka WX HA JIMIICA HAa TaKaBa MCXKIY
HC3aBUCUMHUTC IIPOMCHJIIMBH M 3aBHCHMaTa IIPOMCHIIMBA ,,I/IH)ICKC Ha ncHarTra Ha

KAnuamara‘.

- UeTBBpTO — MOAPEKAaHE HA (DAKTOPUTE 1O BAKHOCT.

- [Teto — ycTaHOBsiIBaHE Ha MOCOKAaTa Ha BPb3KaTa

- [lIecto - ycTaHOBsIBaHE Ha cUJiaTa Ha Bph3KaTa.
Pesynrature oT cTaTUCTHUECKUS aHATU3 MOKA3BaT CJIECIHOTO:

B’bHI‘apI/IH - CJICA OTIIagAaHC Ha JIBC q)aKTOpHI/I IIPOMCHJIMBH, CC pas3rijicxKaa MOJICI CaMO
C IBC q)aKTOpHI/I IIPOMCHJIMBH, KOHUTO IIOKa3BaT JIMIICA Ha MYJITHKOJIHMHCAPHOCT.
HOTB’bp)KI[aBa CC HAJIMYKUC HAa BPb3Ka MCKIY (baKTopHI/ITe IIPOMCHJIMBU M 3aBHCHMATa

IIpOMCHJIMBA.

- HezaBucuMara mnpoMeHIMBa C TMO-TOJSIMO BJMSHUE BBPXY 3aBUCHUMAaTa
npoMmeniinBa € Peanen nuxseH npoueHT no HoBooTiycHatu XKK. CroitHocTTa Ha
koeduimenTa 3a Hero ¢ -0,622, nokato MHaekca Ha pa3xoauTe 3a CTPOUTEIICTBO
nMa bera xoedunmenT B pasmep Ha 0,449.

- Bpb3kata mexny Peanen nuxseH npoieHT no HoBootmnycHatu JKK B BGN u
3aBUCHUMATa MPOMEHJIMBA € OTpHUIaTelnHa, a Mexay MHIekc Ha pa3xoauTe 3a

CTPOUTCIICTBO 1 3aBUCUMATA NPOMCHJIMBA € ITOJIOKUTCIIHA.
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- 94,2% or BapuanusATa Ha 3aBUCMMaTa MPOMEHJIMBA MOXE Ja ce OOSCHH C

M3MEHEHHUETO B CTOMHOCTUTE HAa (PAKTOPHUTE POMEHIIUBH.

[lonma - crnen otnagane Ha ABe (GAKTOPHU MPOMEHIIMBH, CE€ PA3TIIexk1a MOJEN caMo C

JBC q)aKTOpHI/I IMPOMCHJIMBH, KOUTO ITOKA3BaT JIMIICA HA MYJITUKOJIMHCAPHOCT.

- H3noms3BaHMAT CTATHCTHUECCKH MOJICI € aJCKBAaTCH.

- TlotBBbpkIaBa ce HalIMYMe Ha BpPbh3Ka MEXAY (PAKTOPHUTE MPOMEHIMBU U
3aBUCHUMATA MPOMEHIIUBA.

- HesaBucuMara mpoMeHJIMBAa C TMO-TOJSIMO BJHMSHHUE BBPXY 3aBUCHUMAaTa
npoMennuBa ¢ bBII Ha rnaBa ot Hacenenunero. CTOMHOCTTA Ha KOepUIIMEHTa 3a
Hero e 0,826, nokaro PeaneH JMXBEH MPOLIEHT MO HOBOOTIIYCHATH YKUJIUIIHU
KkpeauTu uMa Beta koeduruent B pasmep Ha - 0,199

- Bps3kata mexny bBII nHa rnaBa ot Hacenmenumero m MIDK e monoxwurenHa.
Bpb3kara mexnay PeaneH nMXBEH MNPOIEHT MO HOBOOTIYCHATH KHJIMIIHH
kpenutu U U1K e oTpuniarensa.

- 70,6% ot Bapmanusara Ha npuszHaka ,,II[JK* moxxe na ce 00sicHU ¢ H3MEHEHUETO

B CTOMHOCTUTE Ha (baI(TOpHI/ITe IMPOMCHJIMBU

YHrapI/m - CJICA OoTIIaJaHC Ha ABC q)aKTOpHI/I IMPOMCHIIMBHU, CC Pa3IrICiKAa MOJICI C JABC

(i)&KTOpHI/I IIPOMCHJIMBHU, KOUTO ITOKAa3BaT JIMIICA HA MYJITUKOJIMHCAPHOCT.

- M3non3BaHUAT CTATUCTUYECKU MOJEI € aJIEKBATEH.

- TloTBbpkIaBa ce HalMMuuMe Ha Bpb3Ka MEXIY (DAKTOPHUTE MPOMEHIUBH H
3aBUCHMATA IPOMEHJIUBA.

- HezaBucuMara mnpoMeHIMBa C TMO-TOJSIMO BIMSHUE BBPXY 3aBUCHUMAaTa
npoMmeniinBa € uaekc Ha pazxoaute 3a cTpoutencTBo. CTOMHOCTTA HA HETOBUS
Beta xoedunuent e 1,035. @akropbr PeasleH nuXBEH MpPOLEHT MO
HOBOOTITYCHATH KWJIHIIHU Kpeautn uma Beta koedurnuent paBex Ha - 0,392.

- Bpsb3kara mexnay Peasien nuxseH npoueHrt 1o HopoormycHaTt JKK u 3aBucumara
IIPOMEHJIMBA € OTPULIATENIHA, a MeX1y MHIeKC Ha pa3XxoauTe 3a CTPOUTENICTBO U
3aBUCHUMATA MPOMEHIIMBA € MOJIOKUTENHA.

- 91.3 % ot u3MeHeHHATa Ha 3aBUCHMMAaTa MPOMEHIIMBA MOTAT J1a c€ OOACHAT ChC

CbBKYIIHOTO BJIMSITHUC HA JIBCTC (I)aKTOpHI/I MIPOMCHJINBH.
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Yexus - cieq oTnazaHe Ha JABe (PaKTOPHU MPOMEHIIMBU, CE€ pas3riiexkaa MOJEN C JIBE

(1)aKTOpHI/I IMPOMCHJIMBH, KOUTO ITOKAa3BaT JIMIICA HA MYJITUKOJIMHCAPHOCT.

- M3non3BaHUAT CTAaTUCTUYECKU MOJEI € aJIeKBATEH.

- TlotBBpkIaBa ce HaJIMYME€ Ha BpPbh3Ka MEXAY (PAKTOPHUTE MPOMEHIMBH U
3aBUCHUMATA MPOMEHIINBA.

- HesaBucuMara mpoMeHJIMBAa C TMO-TOJSIMO BJHMSHHE BBPXY 3aBHUCHUMAaTa
npomennuBa € MHaekc Ha pasxoaute 3a ctpouTenctBo. CroiiHOCTTa Ha Beta
koepuuuenta 3a Hero e 0,882. Beta koe(uuUMEeHTHT Ha He3aBUCHUMAaTa
MpoMeHINBa PeanieH TuXBEH MPOIEHT MO HOBOOTITYCHATH KWJIMIIHU KPEIUTH €
paBeH Ha ( - )0,283.

- Bpn3kata Mmexny Peanen nuxBeH mporeHT 1o HoBooTnycHaTu KK u 3aBucumara
MIPOMEHJIMBA € OTpHIaTeTHa, a MeKay MHAeKkca Ha pa3XoAuTe 3a CTPOUTEIICTBO
Y 3aBUCHMATa MPOMEHJINBA € MOJIO0KUTEITHA.

- 94,5% ot BapmanusaTa Ha npuszHaka ,,MI[DK* moxke na ce 00sicHU ¢ H3MEHEHUETO

B CTOMHOCTUTE Ha q)aI(TOpHI/ITe IMPOMCHJIMBH

PYMT)HI/IH - HU3CJIICABAHCTO YCTAHOBsABA, Y€ H3IIOJI3BAHUAT CTATUCTHYCCKU MOJICI €

HCAACKBATCH U PC3YJITATUTC OT HCTO HAMAM CTATUCTHYCCKU 3HAUNMO U3MCPCHUC.

B nucepranmoHHUs TpyJ € HampaBEeHO M HW3CIEABaHE 4Ype3 METOAa Ha IaHelHaTa
perpecusi. B Haykara MikoHOMeTpHs aHETHUTE JAHHU MOTaT Ja ObJaT ONMUCaHU KAaTo
MHOTOM3MEPHH JIaHHU, 0O0OXBAIIAIllM HAKAKHB BPEMEBU NEepUoA. AHAIU3BT Ha MOJA00CH
POl TaHHM, OT Jpyra cTpaHa, Moxke Ja ObJe ompesesieH KaTo MYJITHIUCIUIUTMHAPEH
CTAaTUCTHYECKH METOJl, KOWTO HaMupa MPWIOKEHHE B COIHUAIHUTE HAyKH,
WKOHOMHYECKHUTE HAyKH, aHallu3a Ha 0a3a JaHHU U T.H. Pesynrature oT U3ciaeIBaHETO
MOKa3BaT 4e, aKO JIMXBEHUTE MPOILEHTH MO HOBOOTIYCHATH >KUJIHUIIHHU KPEIUTH B
HallMOHAJIHA BaJyTa c€ yBeIuyaT ¢ | eauHuua, To MHAEKCHT Ha IEHUTE Ha KUJIUIaTa
e Hamazee ¢ 0.11 mynkra. ToBa moTBbpKIaBa U3BOAUTE OT OCTAHAIUTE PETPECUOHHU
MOJEJIM — €IUHUYHU M MHOXECTBEHHM perpecuu. Bpb3kara mexay PeaneH nuxBeH
MPOLIEHT [0 HOBOOTITYCHATH JKUJMIIHU KPEAUTH U IIeHaTa Ha HEABMKUMUTE UMOTH,

n3pazena upe3 LK, e orpunarenna.
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C e 3aTBBPKAABAHE HA MOITYYEHUTE PE3yITaTH, CTATUCTHYECKO U3CIEABAHETO UPE3
METO/la Ha €IMHUYHATa perpecusi € MpUIOKEHO U BbPXY JaHHUTE HA HUBO I'PajioBE C
HaceneHne Hanx 120 000 gymwm B bearapus. IlomydeHnrte pesyiarath OT HETO,

IMOTBBPIKAABAT U3BOJUTEC HAIIPABCHHU YPC3 aHAJIN3a HAa JaHHUTC Ha HAITMOHAJIHO HUBO.

3AK/IIOYEHUE:

- AKTHBHUTE MAapKETUHTOBH CTpaTerud U (OKYCHT BBPXY  IKWIUIIHOTO
KpeUTHpaHe B KOMOWHAIMS C BCHYKM MEPKH TPHIOKEHH OT OaHKUTE H
HACOYCHU KBbM TOBA JIa HAIPaBAT MPOJYKTa MO-aTPAKTHBEH, BOJAAT JIO PEIUIa
TIOJI3M 32 KPEIUTOTOTYYaTSITUTE.

- [la3apbT HA HEABM)KMMH UMOTH € TSICHO CBBP3aH C TO3M HA UTIOTCYHU KPEIUTH.
JIBaTa mazapa HEM3MCHHO OKa3BaT BIMSHUEC CIUH BBPXY JPYT, KATO IPOMEHHUTE
Ha ¢/IMHUS 1a3ap reHepupaT TaKUBa Ha JIPYTHs.

- CepllecTByBa HKOHOMHYECKA 3aBUCMMOCT U BPh3Ka MEXIy JIMXBEHUTE HUBA I10
UIIOTEYHU KPEJUTH U IIEHATa Ha XWIMIIHUTE UMOTHU. [Ipy paBHU Py YCIOBHS
CBILIECTBYBAa OTpHUIIATEIHA/O0paTHA KOpeNalus MEXAy JABETS W3CIICIBAHU
BeanunHM. [Ipy HamasiBaHe Ha pa3Mepa Ha JTMXBEHHS MPOIEHT 0 KUJIHMIIHUTE
KPSJAUTH IICHUTS HAa HEJABW)KMMHMTE HMMOTH HapacTBaT. [Ipu yBenuvaBaHe Ha
JMXBEHHUTE MPOICHTH MO MIOTCYHH KPEIUTH MPOJAAKHUTE IICHU Ha JKUJIUINATA
HaMaJsBar.

- AHanmu3sT Ha HAIWYHUTE [JaHHM I[I0Ka3a, Y€ C U3KIIOYEHHE Ha €IHH
U3KIIIOUUTEIHO KPaThK IEPHOJ OT OKOJIO 2 Mecella, B PaMKUTE Ha KOMTO
UKOHOMHYECKUTE CyOEKTH HMMaxa OOCKTMBHO 3aTpPyJIHSBAIIA T'd TMPUYUHH H
peaMila OrpaHMYCHHS TIpeJ HOPMAJHOTO MPOTHYaHE Ha  COILMAIHO-
UKOHOMHUYECKHS )UBOT, nanjgeMmusta oT COVID - 19 He oka3Ba 3HAYMTEIHO
BIIMSIHHE BBPXY TCHJICHIIMUTE HA J[BaTa Ma3apa M 3all0YHAINTE Ha TTO-PaHCH eTarl
IIUKIIA Ha pa3BUTHE MPOJBJDKABAT PEryJIpHOTO CH pa3BuUTHE, 0e3 Jda M3/IHM3aT
3HAYMUTEITHO OT TPECH/IOBHUTE JINHUH.

- CelmecTByBa TEHIICHIIUS KbM TPAWHO HAMAJIIBAaHE HAa JIMXBEHHUTE MPHUXOAU OT

0aHKOBU KpPEeIUTH B paMKUTE HA U3CIEABAHUAT Nepuol, ooxBamiaml 10 ronuHu.
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CelecTByBa ycTOWYMBA TEHJACHIMS KbM YBEJIMYaBaHE Ha oOemMa Ha
OTIYCHATUTE KPEAUTH KAaTO 1SS0 U HA HOBOOTITYCHATUTE >KUIIUIIHA KPETUTH B
YaCTHOCT.

B nuceprammonHus Tpya ce Joka3Ba Te3aTa, Y€ ChIIECTBYBA MKOHOMHYECKA
3aBUCHUMOCT M Bph3Ka MEXK/y JTUXBEHUTE HUBA 110 UTIOTEUHUTE KPEIUTHU U [IeHAaTa
Ha OKWIUIIHUTE WMOTU. I[lpm paBHM Jpyrd  yCJIOBHUS, CBIIECTBYBA
OTpHUIlaTeNIHa/00paTHA Kopemanus MEeXAy ABETe H3cieABaHW BenudyuHu. [lpu
HaMaJisBaHE Ha JIMXBEHUTE MPOIEHTU MO KWIMIIHUTE KPEIUTH, IIEHUTE Ha
HEJIBIDKUMHUTE UMOTH HapacTtBar. [Ipu yBennueHue Ha JIMXBEHUTE HUBA IO
WIIOTEYHU KPEAUTH, MPOJKHHUTE IICHU Ha >KUiuIaTa Hamasnssar. Cuiara Ha
Ta3W Bph3Ka Bapupa B pa3IMUHUTE CTPAHU, YNUTO OAHKOBU M KIJIMIIHH Ma3apu
nomajgar B oOxBaTa Ha wu3clenBaHero. B bwarapusa, croiiHOCTHTE Ha
koedpurnmenta ,B“ ca B pamkure Ha (-)0,325, mpm KoeduIMEeHT Ha
JEeTepMUHAIMSA, TTOKa3Balll Haluunue Ha cuiHa Bpb3ka — 0,927. PaBHuiero Ha
koedurnmenta ,, B” Tmoka3Ba, uYe ako pPEATHHAT JHXBEH IIPOLEHT IO
HOBOOTITyCHaTu Kpeautu B BGN yBenuuu cBosita CTOMHOCT ¢ 1 IpOIEHTEH
MYHKT, TO I[IEHATa Ha KWIMIIHUTE UMOTHU B bbiirapus me namaiee ¢ 0,33%.
N3cnensaneTo Ha HUBO rpagoBe ¢ HaceneHue Haa 120 000 mymu noTBbpKIaBA
Te3aTa, KaTo PE3yJATATUTE OT HEro ca CXOJHM C T€3U, pETUCTPUPAHU IIPU aHATU3A
Ha HAIlMOHAJHO HUBO — OTPHIATENICH KOehUIIMEHT “B”, 4MUTO CTOMHOCTH B
Co¢us u [oBIMB ca MOYTH CHIIUTE KAaTO HA HAIIMOHAIHO HUBO ( CHOTBETHO
0,332 1 0,308), a B ocTaHasIMTE IPaI0OBE MAJIKO MO-HUCKU — Mexy 0,203 u 0,272.
Cunata Ha wu3CleABaHaTa Bpb3KAa Ha PErMOHAJIHO HHUBO, H3pa3eHa upe3
Koe(DHITMEHTHUTE Ha JETEPMHUHAIINS, € ChC CTOMHOCTH okojo W Hax 0,8, koero
JaBa OCHOBaHME BpbB3KarTa Jia Obj1e KIacuuIMpana KaTo CHIIHA.

C men wm3cienBaHe Ha BIUSHHETO Ha (aKTOPUTE H3BBH HKOHOMHKaTa Ha
bbarapust u cpaBHeHHE Ha MOJYUYEHHUTE PE3yJTaTH C TE€3U OT JAPYTH CTPAHU €
HaIlpaBeH aHaJIW3 Ha CXOJHU MH(OPMAIMOHHU MACHBHU B 4 JIPYTH IbP)KaBU —
Uexwus, Yarapus, [lomma u PymbHus. M3cnenBanero noTsbpaid HAIMYUETO HA
chlllaTa Bpb3Ka U B TE3U IbPKABU — CHIIECCTBYBa OTPUIIATEIHA BPb3KA MEXKIY

HU3MCHCHUCTO HA JIMXBCHUTC IMMPOLCHTHU 11O HOBOOTITYCHATH KUJIMIITHU KPCAUTH U
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NHnekca Ha nenuTe Ha )xuinnmara. [IoTBbpAeHO € M HAIMYHUETO Ha MOJI0KUTEIHA
Bpb3Ka Mexay (paxtopa Muaekc Ha pasxoaure B ctpoutenctsoto u UK, BBIIT

Ha 1i1aBa ot Hacenenuetro u UK u 3aetoct n MLK.
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1V. HayyHu M HAYYHO NPUJIOKHM NIPUHOCH HA TPy/aa:

B AUCCPTALIMOHHUA TpPYyAd CC OTKPOABAT CJICAHUTC MNMPUHOCHU C HAYUCH W HAYYHO-

MPUJIOKECH XapakTep:

- Wnentuduuupane Ha ronsiM Opoil MKOHOMHYECKH (DAKTOPH, KOUTO OKa3Bar
BIMSHUE BBPXY I€HaTa Ha >KUIUIIHUTE HMOTH Ha 0a3aTa Ha JETalIHO
MpoyYBaHe Ha ChUIECTBYBAIATa JUTEPATypa.

- AnamusupaHe Ha BiMsSHUETO Ha 4 dakrtopa (peajieH JIUXBEH MPOIEHT IO
HOBOOTIIyCHAaTH KWJIUIIHU KpeauTH, 3aetocT, bBII Ha raBa oT HaceneHneTo u
MHJIEKC Ha Pa3XOJUTE B CTPOMUTEICTBOTO) BHPXY CTOMHOCTUTE Ha MHAEKCA Ha
LEHUTE Ha JKWJIMINA, Ype3 3HaUuTeIeH Opoil eMIIUPUYHH U3CIICIBAHUS.

- MW3cnenBane Ha CBhCTOSHMETO Ha OaHKOBaTa cuUcTeMa B 4YacTta ,, KUIUIIHO
KpeauTupaHe®, AeuHUpaHe Ha ChIIECTBYBAUIUTE TEHACHIIUN B KOJIHUUYECTBEH U
KayecTBEH AacMeKkT, oOXBamamy rojisiM Opoll TMoKaszaTedd U OCHOBHHU
XapaKTepUCTUKH HA KPEAUTHHUS Iasap.

- CsbnocraBka Ha Ia3apa Ha KWIMIIHA MMOTU Ha HAallUOHAJIHO HUBO U HAa HHUBO
Hal-TOJIEMH TpajioBe, KOETO J1aBa BB3MOXHOCT Ja CE€ CPAaBHU ICHCTBUETO U
BJIIMSIHMETO Ha ()aKTOPUTE KAaKTO HA HALIMOHAJIHO, TaKa U HA MECTHO HUBO.

- MWpentupunupane Ha cuiara, Mocokara M HHTEH3UTETa Ha BIMSIHHME Ha
(akTOpHUTE IPOMEHJIMBY BbPXY Li€HATa Ha )XKUauiara B benrapus

- HanpaBena e cpnocraBka Ha BIMSHUETO Ha TOpen30OpoeHHUTE (PAKTOpU BBPXY
croiiHocTTa HAa VLK B cTpaHn, KONTO MMAaT CpPaBHUMH HUBA Ha HKOHOMHUYECKO
pa3BuTHE, MaIab U MACTO B CBETOBHATa MKOHOMMKA, KOETO MOKE J1a MOCITYKU

KaTO OCHOBA 3a pa3smIupABaHC Ha U3CJIICABAHCTO.
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. General characteristics of the dissertation work

The banking system can be defined as the circulatory system of the financial-economic
continuum. In this capacity, it has a direct impact on almost all spheres of public life.
One of the many roles of banks is as a lender to individuals who do not have sufficient
funds to purchase a residential property. This activity generates significant income in
the form of fees and commissions, and at the same time it appears among the main risk

factors that can lead to shocks and bankruptcies of commercial banks.

The residential real estate market is a significant part of the real estate market. It is
essentially a commodity market. Due to its specificity and features, which are not
inherent in other markets, it is singled out as a separate one. A number of factors
(economic, socio-political, demographic, geographical, etc.) influence its development

and dynamics.
Relevance of the topic of the dissertation

The actuality of the topic is determined by the dynamics of changes in the market of
housing loans and the market of residential properties. The two markets are a kind of
indicator of the economic situation and the activity of businesses and households. Over
the past few years, low interest rates on home loans, high inflation and global uncertainty
have stimulated an increase in demand for real estate, which has led to an increase in
their price. In view of the increasing calls to restrict housing lending and the potential
introduction of additional measures by the BNB to prevent the granting of loans to
borrowers with a risky profile, the topic of housing lending and the residential real estate

market is becoming increasingly relevant.

The thesis that the study defends is that in the long term in Bulgaria there is a
relationship between the changes in the levels of interest rates on granted housing loans,
the index of construction costs, GDP per capita, employment and changes in the prices
of residential properties. The factors with the strongest influence on residential property
prices are the index of construction costs and interest rates on newly granted housing

loans.
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The object of the present study is the commercial banks operating in the territory of

the Republic of Bulgaria.

The subject of the study are changes in interest rates on housing loans granted in
national currency, changes in the volumes of loans for the purchase of residential
properties, the activity of the housing loan market (with an emphasis on the market in
Sofia and large regional cities), price fluctuations of residential properties and their

relationship with changes in interest rates on housing loans.
The objectives of this research are:

- to analyze the housing loan market in Bulgaria

- to analyze the residential real estate market in Bulgaria

- to analyze the relationship between the two markets and in particular the impact
of the change in mortgage interest rates on house prices

- to determine the strength and direction of the relationship between them

- to analyze the influence of the factors "Construction cost index", "GDP per
capita" and "employment" on the change in the price of residential properties

- to analyze the strength and direction of influence of the listed factors in countries

similar to Bulgaria such as Poland, the Czech Republic, Romania and Hungary
The tasks of the research are the following:

- To analyze the leading scientific theories concerning interest rates and real estate
prices, comparing them with the results of already published empirical studies,
as well as with the empirical studies presented in the dissertation.

- To systematize the main factors that influence the change in the prices of
residential properties

- To analyze the direction and strength of the investigated dependencies

- To analyze and systematize the changes that occurred in the banking market
within the period 2011 - 2022, and in particular in a specific part of it - the home
loan market

- To analyze the changes in the residential real estate market in the six largest cities

by population in Bulgaria
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The research methods used in the study are:

- Comparative analysis (especially when interpreting available statistical data)

- Situational analysis (when studying the economic effects of changing interest
rates)

- A desk research analysis where a large number of sources were examined

- Mathematical modeling method

- Method of scenario analysis of economic processes

- Method of scientific abstraction

- A method of economic logic and historical generalization

- Disaggregation

- Interpretation, analysis and synthesis through inductive and deductive methods

The time horizon of the historical data used in the econometric analysis covers the period
2011 — 2022.

Content of the dissertation:

List of abbreviations
List of tables

List of figures
Introduction

CHAPTER I. Dialectical Analysis of Theoretical Views Regarding Housing Lending and the
Housing Market

I.1. Macroeconomic factors

I.2. Market factors

I.3. Microeconomic factors

I.4. Sustainable Development/ESG

I.5. Geographical and urban factors

I.6. Banks and housing loan market

1.7. The impact of the COVID - 19 pandemic

CHAPTER I1. Housing loan market in Bulgaria — structure, content, regulations and risks
I1.1. Legal regulations

[1.2. Structure of the mortgage loan market in Bulgaria
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11.2.1. Interest income

[1.2.2. Interest income from loans secured by residential property
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I1. Sructure and volume of the dissertation work

The structure of the dissertation consists of an introduction, four chapters, a conclusion
and an appendix. In the introductory part, the object, the subject, the thesis, the purpose

and the tasks of the research are defined.

In the first chapter, a dialectical analysis of the main theoretical concepts concerning
housing lending, the real estate market in general and the residential real estate market

in particular is made.

In the second chapter, an analysis of the mortgage loan market in Bulgaria is made.
The investigated aspects of it are the structure of the market, income from interest on
loans, interest income from loans secured by residential property, the volume of newly

granted housing loans, balances on housing loans.

The concentration of credit risk generated by the dominant position of the five largest
banks in Bulgaria is ascertained. An analysis was made of the current trends
characterizing the home loan market, especially the trends regarding interest rates on
newly granted loans, the change in non-interest income from mortgage loans, as well as

the requirements of banks to potential borrowers.

In the third chapter, an analysis of the residential real estate market in our country is
carried out. The changes in the number of properties sold at the national level on an
annual basis have been studied. Data on the number of properties sold were examined,
taking into account the characteristics of each quarter of the year and the presence of

seasonality in this specific commodity market.

A definition is given of what the legal term "mortgage" is, what its applicability is in
the financial sphere, and what benefits lenders receive by using the different types of
mortgages. By analogy with the number of properties sold and for the purpose of
comparability, the change in the established mortgages at the national level was studied

on an annual basis and on a quarterly basis.

An analysis of the prices of residential properties at the national level was made. The
change in house prices at the level of the five largest cities in Bulgaria according to the
number of the population was studied.
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In the fourth chapter, using the tools of econometric science, a study of the relationship
between changes in the level of interest rates on housing loans and the price of
residential properties was carried out. The analysis was carried out on a national and
international level, with the study covering the markets of the Czech Republic, Poland,
Hungary and Romania. "Construction cost index", "GDP per capita” and "Employment™
were added as a price determinant. The existence of single and multiple regression

between the variables included in the studied population was analyzed.

In the final part of the dissertation, the main conclusions based on the facts,
calculations, theories, views and research presented in the previous chapters are

announce.

Appendix 1 shows the results of the statistical study for the presence of stationarity and

cointegration.
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1. Synthesized presentation of the dissertation work
Introduction

In the introduction of the dissertation, the object and subject of the research is
defined. The research thesis is indicated. The objectives of the research and the
tasks that have been set are described. The practical significance of the work and
the research methods used are explained. The structure of the dissertation work is

presented.

For the purpose of the study, the terms "“housing” and "mortgage loan" are

considered equivalent.

CHAPTER I. DIALECTICAL ANALYSIS OF THEORETICAL VIEWS REGARDING HOUSING
LENDING AND THE HOUSING MARKET

The first chapter of the study is devoted to an analysis of the existing scientific
theories and studies that are related to the topic of the research. The scientific studies of
Bulgarian and foreign economists are used as a methodological and theoretical basis for
the development of the current work. The main topics in the used studies are: monetary
policy, theory of interest, real estate market, economic cycles, the emergence of
"bubbles™ in housing and other asset classes, interventions by central banks, credit

activity of banks.

The sources of statistical data are the Bulgarian National Bank, the National Statistical
Institute and the Property Register at the Registration Agency, financial statements of

banks, statistical information of real estate agencies.

According to the theory of intrinsic value, every good/stock has an objective value
that is not affected by subjective factors such as the judgment of a third party. Adam
Smith and David Ricardo defend the labor theory of value, according to which an
economic good derives its value from the circumstances of its production. Smith defines
two different types of value. The first is the use value or utility of the good. The second

type is exchange value. He draws attention to the fact that it often happens that goods
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with a large use value have almost no exchange value. The value is directly related to

the possibilities of realizing a monetary benefit from offering this product on the market.

According to the law of supply, the relationship between the quantity supplied and the
price of the commodity is straight, i.e. as the price of the good increases, so does its
supply. Alfred Marshall created an economic model that graphically explained the
operation of the law of demand and the law of supply. As the price of the good rises,
producers try to create and realize a larger quantity of it to maximize the economic effect
for themselves. This phenomenon can be defined as elasticity of supply. In economics,
there is the concept "inelastic good". The most common example of such a commodity
is land. Land is a limited good. Earth is a precisely defined quantity and cannot be
increased. This determines its value. The cost of land is an important part of the value

of residential properties.

Real estate has its market value. In economics, there is more than one definition of
what constitutes market value. From a theoretical point of view, 3 main approaches can

be distinguished for determining the market value of real estate

- Market approach
- Profitable approach

- Cost approach

Residential properties can also be seen as an investment asset that carries both yield
and risk. Real estate is traded on a specific type of market, namely - the real estate
market, which is a component of another, significantly larger market - the commodity
market. In turn, it is part of the world market, which arose in the 16th century and is
associated with the spread of the capitalist system as a form of economic and social

interaction in society.

The real estate market is one of the systemically important markets for the functioning
of the economy. The different cycles and phases of real estate market development have
a direct impact on the development of national economies. Lending is structurally

determining for the development of the economy. Demand and supply of credit affects
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investment processes, trade, business, etc. A crisis in the real estate market can lead to

a chain reaction from which:

- Increase in the level of non-performing loans
- Instability of the banking system

- Financial system instability

- Bankruptcies of companies

- Increase in the unemployment rate

- A compression in aggregate consumption

- Reduction in production

- Deterioration of the business climate

Mortgage loans are the main engine that drives the housing market in many countries,
especially those with developed market economies and well-structured banking and
credit markets. In these countries, a large part of the housing is acquired after granting

a housing loan.

The existing relationship between the housing loan market and the residential real
estate market is two-way. The increase in banking activity in terms of housing lending
has a positive impact on the housing market in particular and on the economy as a whole.

Some of the potential effects are:

- Increasing demand for residential properties;

- Increasing the supply of residential properties;

- Increasing the value of the residential properties;

- Increase in employment as a result of the increased level of construction;
- Reduction of unemployment;

- Increase in aggregate demand;

- Increasing production;

- Improving the economic climate.

A large number of factors can be defined as price determinants. In order to analyze

them more easily in the dissertation, the factors are divided into 5 main groups:

- Macroeconomic factors
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- Microeconomic factors
- Market factors
- Sustainable development ( ESG )

- Geographical and urban factors

Some of the macroeconomic factors are: interest rates on housing loans, income, the
level of foreign investment, GDP, inflation, monetary policy, the phase of the business

cycle, subsidies, tax policy, real exchange rates, etc.

Microeconomic factors include: household characteristics, household income, land

value, individual demand, elasticity of supply and demand, etc.

Some of the market factors are: income from renting out the property, property

price/rental amount ratio, social capital, etc.

Among the ESG factors can be listed: the presence of green areas around the residence,
the presence of a sustainable development policy, the quality of the environment, the

regeneration of urban areas, etc.

Some of the geographical and urbanistic factors are: the potential exposure to natural
disasters, the proximity to major urban arteries, the proximity of public and railway

transport stops, the age and storey of the building, etc.

Housing loan interest rates are among the most important price determinants. An
increase in interest rates on housing loans, other things being equal, leads to a decrease
in the demand for housing. A higher loan monthly payment makes housing less

affordable. Reduced demand for properties leads to a drop in their value.

The decrease in interest rates on housing loans affects the repayment installment on
the loan. A lower contribution at a constant income level leads to increased housing
affordability. This causes an increase in the demand for residential properties. Increased
demand at a relatively unchanged level of supply (the construction of new homes is a
slow process that cannot respond to changes in market conditions in short periods of

time) leads to an increase in the price of residential properties.
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The income of the population is another factor influencing the housing market. An
increase in income leads to an increase in needs. One of the important needs for every
person is the provision of a home. The increased income leads to a decrease in the
relative weight of the monthly mortgage payment on disposable income. This stimulates

both the search for a primary residence and the search for an investment property.

The presence of a high level of inflation encourages market participants to invest in
assets that retain and increase in value during inflation. Traditionally, such assets are

real estate, precious metals, works of art, etc.

The phase of the business cycle also affects the housing market. During a recession,
the demand for housing decreases. Thee reason for this is because this phase of the cycle
IS associated with a decrease in the income of the population, an increase in the
unemployment rate and a sense of insecurity. In the expansion phase, the demand for
residential properties increases under the influence of positive expectations and

increased incomes.

Subsidies can also affect the housing market. Subsidies directed at builders can reduce
construction costs. This can be reflected in the direction of a decrease in the prices of
the built houses (or in an increase in the net profit of the builders). Subsidies aimed at

homebuyer’s increase affordability and lower the bottom line for buyers.

CHAPTER 11
Home loan market in Bulgaria - structure, content, regulations and risks

In the second chapter of the study, the specifics of the housing loan market in Bulgaria
are analyzed in detail. The study is focused on all aspects of this type of lending,
indicating the main characteristics of the processes and phenomena characteristic of it.
In banking terminology, credit is the act of lending money in exchange for a certain
price in the form of interest and/or a fee for a certain period of time to individual or legal
persons whom the bank trusts to repay the loan. The research in the second chapter

focuses on:

1. Legal regulations

2. The structure of the mortgage loan market in Bulgaria
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Income from interest on loans

Income from interest on housing loans

The volumes of newly granted housing loans

Housing loan balances

The concentration of risk

Current trends in the housing loan market

Trends in interest rates on new housing loans granted by banks

In terms of legal regulations, the study found the presence of a large number of
laws and by-laws at the national and international level, which have a direct
impact on housing loan activities.

Regarding the structure of the home loan market, a large number of factors
affecting this segment have been analyzed. Parts of the market structure have
been studied in detail.

Changes in interest income for all types of loans were analyzed. Two
subperiods are distinguished on the basis of a demonstrated tendency for an
increase or decrease in income from interest on loans. The first sub-period covers
the years from 2001 to 2009. It is characterized by the increase in income from
interest on loans on an annual basis. Within four years, their increase was over
40% compared to the previous year. The increase in income from interest on
loans in 2009 compared to 2001 was over 700% percent. The second sub-period
covers the years 2010 to 2022. Interest income on loans decreases in each of the
years until 2020. In 2021 and 2022, the trend is reversed and interest income on
loans increases. Their growth can be explained by the increased volume of newly
granted loans and the increase in interest rates on newly granted loans in EUR

for the Non-Financial Enterprises sector.
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Figure 1. Income from interest on bank loans in thousand BGN for the period 2001
—2022.

4.

6 000000

5 000000 R*=0,7148

anflls

4 000000

.........
.
.

.

3 000000
2 000 000

1000000

L |
I
01/01/2014

0

01/01/2001 mepum

01/01/2002 —

01/01/2003 mmmm .,

01/01/2004 —

01/01/2005 — |

01/01/2006 =———
01/01/2007 E———
01/01/2008 _
01/01/2010 ———
01/01/2011 S ————
01/01/2012

01/01/2013

01/01/2015 n——————
01/01/2016 S ————
01/01/2017 S —————
01/01/2018 ee——s— .
01/01/2019 ————— .
01/01/2020 _
01/01/2021 ———— =

01/01/2022 e———

Source: BNB

An analysis was made only of the changes in interest income on housing loans.
From the point of view of the established presence of a trend towards an increase
or decrease in income, two sub-periods are noticeable. From 2003 to 2009,
interest income increased in each of the years. In the following period, a decrease
in interest income is observed, and only in 2022 an increase is observed.

The volumes of newly granted housing loans were analyzed within the period
2011 — 2022. The period is divided into two sub-periods based on the dynamics
of the changes of the studied characteristic (volume of newly granted housing
loans). During the period 2011 - 2014, the dynamics were weak, as the direction
of change in the volume of newly granted housing loans varied in both directions.
In the second sub-period, covering the years from 2015 to 2022, an increase in
the volumes of newly granted housing loans and the presence of a positive trend
IS noticeable.

Housing loan balances are also analyzed in detail in the second chapter. There
are 3 sub-periods, based on the trends of changes in housing loan balances. The
first sub-period covers the years from 2011 to 2014. It is characterized by relative

stability in the absolute amount of housing loans by balance and relatively weak
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dynamics. Within these 4 years, housing loan balances decreased by 1.4%, and
the ratio between loans granted in BGN and loans granted in Euros changed in
favor of BGN loans. Within the second sub-period (2015 — 2017) the balances on
housing loans decreased. The main reason for this is the bankruptcy of Corporate
Commercial Bank AD, which leads to a decrease in home loan balances by nearly
16%. The third sub-period, covering the years 2018 to 2022, is characterized by
a positive trend in housing loan balances. In each of the years, housing loan

balances increase, reaching BGN 18,365 million at the end of 2022.

Figure 2. Housing loan balances in million BGN.
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Within the framework of Chapter I, attention is also paid to the concentration
of risk. First Group banks have a market share of 76.45% of all housing loans (as
of 2020). The tendency is to increase this share due to their high activity in the
market and the aspiration to acquire a larger market share than the competing
banks. Large marketing and advertising budgets and the presence of a large
number of branches also aid the process. In addition to the above, these banks
often finance the construction of large housing complexes, as part of the contract
with the investors is that the sale of the housing is to be carried out through the

granting of loans, preferentially from the bank providing the project's credit.
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8.

This chapter analyzes current trends in the housing loan market with an
emphasis on trends in interest rates on newly granted housing loans. The changes
in the interest rates on newly granted housing loans in BGN and newly granted
housing loans in euros were studied. Two sub-periods characterized by a different
trend have been established. It was established that at the beginning of the period
the interest rates on loans granted in BGN were higher than those on loans granted
in euros. At the end of the period, the interest rates on newly granted housing

loans in BGN are lower than those on newly granted housing loans in euros.

Figure 3. Changes in interest rates on newly granted housing loans in BGN and
EUR (2011 - 2022)
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With regard to non-interest income, a trend towards their increase on an annual
basis was reported, with the exception of 2020, during which the income from
fees and commissions decreased. An analysis of the trends in terms of
requirements for borrowers and residential properties was also made. The
increased requirements regarding the quality of the collateral offered, the
requirements for proof of income and the changes in the Debt/Income ratio and

LTV have been reported.
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CHAPTER I11. ANALYSIS OF THE REAL ESTATE MARKET IN BULGARIA

Chapter 111 presents the main characteristics of the real estate market. It is generally
found to be a "slow market" that reacts to changes more slowly than financial markets.
The residential real estate market in Bulgaria is characterized by a high concentration of
transactions for the purchase and sale of residential real estate in the capital and several
other large cities. From a demographic point of view, the same can be explained by the
fact that nearly 74% of the country's population lives in cities, and 56.43% of the entire
urban population is concentrated in 6 cities - Ruse, Burgas, Varna, Plovdiv, Sofia and
Stara Zagora. According to the information from the Property Register at the
Registration Agency, the transactions carried out in the six largest cities by population
represent between 30 and 40% of all real estate transactions carried out on the territory
of the country in the period 2011-2022.

A difference was found in housing prices in Sofia and in other cities, even if the second
most populous city in Bulgaria - Plovdiv - is taken as a basis for comparison. The reason
for the significantly higher prices in the capital has also been established - the high
demand for residential properties, mainly due to the increased migration processes in
the direction from small villages and towns to the capital. In long periods of time, the
demand for residential properties in Sofia is significantly greater than the supply, which

favors the increase in the prices of both already built buildings and new construction.

An analysis was made of the number of properties sold at the national level. It was
established that within the period no significant trend was observed. There are
alternating periods during which sales increase and periods during which the number of
properties sold decreases. The most sales, within the period 2011-2022, were realized in
2021 - 247,935.

The importance of the mortgage as a means of protecting creditors is explored. A brief
description of the nature and content of this legal term has been made. The change in
the number of newly established mortgages on an annual basis was analyzed. A

tendency towards an increase in the number of newly established mortgages was found
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within the years from 2012 to 2017. During the next 3 years (2018-2020), the number

of newly established mortgages decreased.

In the third chapter an analysis of the change in the prices of residential properties
during the period 2011 - 2022 was also made. On the basis of the existing trends in

relation to the price, 2 sub-periods were distinguished.

In the first sub-period (2011 — 2015), housing prices decreased until 2013, after which
they gradually increased until 2015. In the second sub-period, covering the years 2016
to 2022, the study found an upward trend. Within the analyzed period, the value of

residential properties increased by 73.11 percentage points.

Figure 4. HPI values for the period 2011-2022.
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An analysis of the housing market at the level of cities with a population of over

120,000 people was also made.
The analysis of the housing market in the city of Sofia showed the following:

- The prices of residential properties in the city of Sofia are the highest compared
to all the other studied cities, and the reasons for this are the labor migration in
the direction of Sofia and the high demand for residential properties.

- Between 2011 and 2013, housing prices in Sofia decreased.
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- From 2014 to 2022, there is a continuous upward trend in residential property
prices.
- The number of real estate sales increased in 7 of the 12 years studied.

- The number of newly registered mortgages increased in 6 of the 12 years.
The analysis of the housing market in the city of Plovdiv found that:

- Inthe period 2011 - 2014, the residential properties in the city of Plovdiv became
cheaper by 4.82%.

- From 2015 to 2022, residential property prices rose steadily.

- The number of properties sold within the years from 2012 to 2016 is increasing.

- In 2017, 2019 and 2020, there was a decrease in the number of sales.

- In 2021, the most real estates were sold in the city of Plovdiv - 18,916, for the
period under consideration.

- In 7 of the 12 years covered by the analysis, the number of new mortgages

increased compared to the previous year.
Regarding the housing market in the city of Varna, the study found:

- Unlike the residential real estate market in Sofia and Plovdiv, the one in Varna
contains the "tourist housing™ component. This causes a different price dynamic
in this market compared to Sofia and Plovdiv.

- Within the period 2011 - 2014, the price per sq. m. living area decreases

- Over the next 8 years, the price of residential properties increased, with a slight
stagnation observed in 2020 (probably due to uncertainty about the availability
of vacation homes using during the COVID - 19 pandemic)

- In 7 of the 12 years covered by the study, the number of properties sold increased

- In 7 of the 12 years covered by the study, the number of new mortgages increased
The analysis of the housing market in the city of Burgas found:

- Similar to the housing market in Varna, the one in Burgas also contains the

"housing with touristic purpose™ component.
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In terms of price, the real estate market in Burgas can be defined as less dynamic
compared to that in Varna.

The price per sg.m. residential area decreased from the beginning of 2011 to the
end of the first quarter of 2014.

From the second quarter of 2014, a gradual increase in housing prices in the city
of Burgas began

Regarding the number of properties sold, there is a period characterized by almost
zero change in terms of the number of homes sold - between 2015 and 2017.

In 9 of the 12 years, the number of new mortgages changed by double-digit

percentages, and in one of the years the change was more than 50%.

With regard to the housing market in the city of Ruse, the study found:

Unlike the other cities whose housing market is the subject of analysis in the
present study, the one in Ruse shows a different price development. If in all other
cities during the period 2011-2014 a drop in the price of residential properties
was observed in 2 or even 3 of the years, then housing in Ruse became cheaper
only in 2011.

The upward trend in prices is persistent and continues over the years from 2015
to 2022. There are no significant spikes, with only 2017, 2021 and 2022 having
a double-digit change.

The significant difference in housing prices in Burgas and Ruse is also
impressive. With a relatively equal number of properties sold, the price of those
located in Burgas is about 30% higher than those located in Ruse.

During the first four years (2011-2014), the number of properties sold decreased.
In 2016, 2017 and 2018, the number of properties sold grew by a very small
number.

In 2021, a significant increase in the number of properties sold is noticeable.

The analysis of the housing market in Stara Zagora establishes:

Unlike all other cities, housing prices in Stara Zagora consistently decreased in
each of the years of the period 2011-2014.
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- Within the period 2016 - 2022, price growth maintains values of over 6% on
average annually

- From 2016 to 2018, the number of properties sold decreased

- Within 6 consecutive years (from 2013 to 2018, the number of newly established

mortgages increased).

CHAPTER IV. RELATIONSHIP BETWEEN CHANGES IN THE LEVEL OF INTEREST
RATES ON HOUSING LOANS AND THE PRICE OF RESIDENTIAL PROPERTIES.

For the purposes of the research, statistical and econometric models are applied in the

dissertation, and the analysis is based on:

- univariate regression analysis
- multivariate regression analysis
- panel regression
The econometric research was done using two statistical software tools - IBM SPSS
and eViews. By applying a one-factor regression analysis, the data were analyzed and
interpreted, and the research was carried out from the scale of our national economy and
was expanded with the analysis of 4 more countries in Europe, similar to Bulgaria.

Univariate regression analysis
The study analyzed the long-term impact of 4 factors on housing prices:
- Real interest rate on newly granted housing loans;
- Gross domestic product per capita;
- Index of costs in construction;
- Employment.

The study applied univariate regression and correlation analysis, where the
independent variable is one of the four listed above and the dependent variable is "House

Price Index".

The statistical software used was IBM SPSS. The specific questions the analysis tries

to answer are:
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1. Is the statistical model adequate and can it sufficiently explain the changes in the
symptom?
2. If the model is adequate - does it establish the presence of a statistically

significant relationship between the factor and the dependent variable?

3. If a connection is established, what is its direction?
4. Measurement of bond strength.
5. Representation of the relationship in graphical form

The time frame of the study covers the period 2011 — 2022. The data is quarterly.

The results of the study for Bulgaria of the long-term influence of the factor Real
interest rate on newly granted housing loans on the House Price Index show that a
statistically significant relationship has been established between the factor and the
dependent variable, with the direction of the relationship being negative. All other things
being equal, an increase in real interest rates on newly granted housing loans leads to a
decrease in HPI values. The reduction of the real interest rates on newly granted loans,
other things being equal, leads to an increase in the values of the HPI. The connection

IS strong.

The results of the study of the long-term influence of the GDP per capita factor on the
Housing Price Index show that a statistically significant relationship has been
established between the components included in the analysis. The direction of the
relationship is positive. All other things being equal, an increase in the GDP per capita

factor leads to an increase in the values of the HPI. The connection is strong.

The results of the study of the long-term influence of the Construction Cost Index on
the House Price Index show that a statistically significant relationship has been
established between the components included in the analysis. The direction of the
relationship is positive — an increase in the value of the Construction Cost Index, other

things being equal, leads to an increase in the Housing Price Index.

The results of the study of the long-term influence of the Employment factor on the
Housing Price Index show that a statistically significant relationship has been

established between the components included in the analysis. The direction of the
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relationship is positive. An increase in employment, ceteris paribus, leads to an increase

in the level of HPI. The connection strength is average.

Within the framework of the dissertation work, the multiple regression method was
also applied. The combined influence of the four factors (real interest rate on newly
granted housing loans in BGN; Gross Domestic Product per capita; index of
construction costs and employment) on the dependent variable Housing Price Index was
measured. For this purpose, a multifactorial regression analysis was applied in the study,
where the independent variables are the ones listed above, and the dependent variable is
the "Housing Price Index". In order to broaden the scope of the study and compare the
impact of the selected factors, a similar research approach was applied to EU member
states from Eastern Europe that are not part of the Eurozone, i.e. have their own national
currency. The four countries meeting this criterion are Romania, Hungary, Poland and
the Czech Republic.

The purpose of statistical research using the multiple regression method is to answer

six basic questions.

- First — checking for independence of the factor variables and rejecting the

hypothesis of multicollinearity.
- Second — check for adequacy of the model.

- Third - establishing the presence or absence of a relationship between the

independent variables and the dependent variable "Housing Price Index".

Fourth — order of factors in order of importance.

- Fifth — establishing the direction of the connection
- Sixth - establishing the strength of the relationship.
The results of the statistical analysis show the following:

Bulgaria - after dropping two factor variables, a model with only two factor variables
is considered, which shows a lack of multicollinearity. A relationship between the factor

variables and the dependent variable is confirmed.
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The independent variable with a greater influence on the dependent variable is
the Real interest rate on newly issued mortgage loans. The coefficient value for
it is -0.622, while the Construction Cost Index has a Beta coefficient of 0.449.
The relationship between the Real interest rate on newly allocated residential
property in BGN and the dependent variable is negative, and between the
Construction Cost Index and the dependent variable is positive.

94.2% of the variation in the dependent variable can be explained by the variation

in the values of the factor variables.

Poland - after dropping two factor variables, a model with only two factor variables is

considered, which shows no multicollinearity.

The statistical model used is adequate.

A relationship between the factor variables and the dependent variable is
confirmed.

The independent variable with greater influence on the dependent variable is
GDP per capita. The value of the coefficient for it is 0.826, while the Real interest
rate on newly granted housing loans has a Beta coefficient of - 0.199

The relationship between GDP per capita and HDI is positive. The relationship
between the Real interest rate on newly granted housing loans and the HPI is
negative.

70.6% of the variation of the trait "ICI" can be explained by the change in the

values of the factor variables

Hungary - after dropping two factor variables, a model with two factor variables was

considered, which showed no multicollinearity.

The statistical model used is adequate.

A relationship between the factor variables and the dependent variable is
confirmed.

The independent variable with greater influence on the dependent variable is the
Construction Cost Index. Its Beta coefficient value is 1.035. The factor Real
interest rate on newly granted housing loans has a Beta coefficient equal to -
0.392.
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- The relationship between the Real interest rate on newly allocated residential
property and the dependent variable is negative, and between the Construction
Cost Index and the dependent variable is positive.

- 91.3% of the changes in the dependent variable can be explained by the combined

influence of the two factor variables.

Czech Republic - after dropping two factor variables, a model with two factor

variables is considered which shows no multicollinearity.

- The statistical model used is adequate.

- A relationship between the factor variables and the dependent variable is
confirmed.

- The independent variable with greater influence on the dependent variable is the
Construction Cost Index. The Beta coefficient value for it is 0.882. The beta
coefficient of the independent variable Real interest rate on newly granted
housing loans is equal to (-)0.283.

- The relationship between the Real interest rate on newly allocated residential
property and the dependent variable is negative, and between the Construction
Cost Index and the dependent variable is positive.

- 94.5% of the variation of the trait "ICG" can be explained by the change in the

values of the factor variables

Romania - the study finds that the statistical model used is inadequate and its results

do not have a statistically significant dimension.

In the dissertation, research was also done using the panel regression method. In the
science of Econometrics, panel data can be described as multidimensional data covering
some time period. The analysis of this kind of data, on the other hand, can be defined as
a multidisciplinary statistical method that finds application in social sciences, economic
sciences, database analysis, etc. The results of the research show that if the interest rates
on newly granted housing loans in national currency increase by 1 unit, the housing
price index will decrease by 0.11 points. This confirms the conclusions of the other

regression models — single and multiple regressions. The relationship between the Real
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interest rate on newly granted housing loans and the price of real estate, expressed

through the HPI, is negative.

In order to confirm the obtained results, the statistical study using the single regression
method was also applied to the data at the level of cities with a population of more than
120,000 people in Bulgaria. The results obtained from it confirm the conclusions made

through the analysis of the data at the national level.

CONCLUSION:

- The active marketing strategies and the focus on house lending in combination
with all the measures implemented by the banks and aimed at making the product
more attractive lead to a number of benefits for borrowers.

- The real estate market is closely related to the housing loans market. The two
markets invariably influence each other, with changes in one market generating
changes in the other.

- There is an economic dependence and connection between housing loans interest
rates and the price of residential properties. All other things being equal, there is
a negative/inverse correlation between the two studied quantities. When the
interest rate on housing loans decreases, real estate prices increase. When
mortgage interest rates increase, the sale prices of residential preoperties
decrease.

- The analysis of the available data showed that, with the exception of an extremely
short period of about 2 months, during which economic subjects had objectively
hindering reasons and a number of restrictions to the normal course of Socio-
Economic life , the COVID- 19 pandemic did not significant influence on the
trends of both markets and the development cycles that started at an earlier stage
continue their regular development without significantly departing from the trend
lines.

- There is a trend towards a permanent decrease in interest income from bank loans

within the 10-year study period.
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There is a steady trend towards an increase in the volume of granted loans in
general and of newly granted housing loans in particular.

The dissertation proves the thesis that there is an economic dependence and
relationship between housing interest rates and the price of residential properties.
All other things being equal, there is a negative/inverse correlation between the
two studied quantities. When interest rates on housing loans decrease, real estate
prices rise. With an increase in interest rates on mortgage loans, the sale prices
of housing decrease. The strength of this relationship varies across the countries
whose banking and housing markets are covered by the study. In Bulgaria, the
values of the coefficient "B" are within (-)0.325, with a coefficient of
determination indicating the presence of a strong relationship - 0.927. The level
of the coefficient " B" shows that if the real interest rate on newly granted loans
in BGN increases its value by 1 percentage point, the price of residential
properties in Bulgaria will decrease by 0.33%.

The research at the level of cities with a population of more than 120,000 people
confirms the thesis, as its results are similar to those registered in the analysis at
the national level - a negative coefficient "B", whose values in Sofia and Plovdiv
are almost the same as at the national level (respectively 0.332 and 0.308), and
in the other cities slightly lower — between 0.203 and 0.272. The strength of the
studied relationship at the regional level, expressed by the coefficients of
determination, has values around and above 0.8, which gives reason to classify
the relationship as strong.

In order to study the influence of factors outside the Bulgarian economy and
compare the obtained results with those of other countries, an analysis of similar
data sets was made in 4 other countries - the Czech Republic, Hungary, Poland
and Romania. The research confirmed the presence of the same relationship in
these countries as well — there is a negative relationship between the change in
interest rates on newly granted home loans and the House Price Index. The
presence of a positive relationship between the factor Index of construction costs

and HPI, GDP per capita and HPI and employment and HPI was also confirmed.
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1. Scientific and scientifically applied contributions of the disertation:

The following scientific and scientific-applied contributions stand out in the

dissertation:

- Identification of a large number of economic factors that influence the price of
residential properties based on a detailed study of the existing literature.

- Analyzing the influence of 4 factors (real interest rate on newly granted housing
loans, Employment, GDP per capita and construction expenditure index) on the
values of the housing price index, through a significant number of empirical
studies.

- Study of the state of the banking system in the "Housing lending" part, definition
of existing trends in quantitative and qualitative aspects, covering a large number
of indicators and main characteristics of the credit market.

- A comparison of the residential property market at the national level and at the
level of the largest cities, which makes it possible to compare the action and
influence of factors at both national and local levels.

- Identification of the strength, direction and intensity of influence of the factor
variables on the price of housing in Bulgaria

- A comparison was made of the influence of the above factors on the value of the
HPI in countries that have comparable levels of economic development, scale
and place in the world economy, which can serve as a basis for expanding the

research.
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