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PE3IOME

MHCTUTYTBT 3a uKOHOMMYecku wuscnegsaHms npu BAH npegctaBa Ha HayyHaTa
OBLLHOCT, MHCTUTYUMWUTE W npeq Llwupokata o6LecTBEHOCT MOopeaHUNAT roaueH
JOKNad, aHanuaupall WKOHOMMYeCKOTO pasBuTue Ha bBbnrapus un nposexgaHuTe
MKOHOMMYECKN nonutukn. [oknagbT um3cnegBa CbCTOSHMETO M pasBUTMETO Ha
HauuoHanHoTo crtonaHctBo npe3 2018 r. M npeactaBs MPOrHO3HW OLEHKM 3a
MKOHOMMWYECKOTO pa3BUTUE B CPEAHOCPOYEH nnaH. PasrnegaHn ca OCHOBHUTE CEKTOpW
Ha WKOHOMMKaTa (pearneH, BbHLUEH, du1ckaneH, napuyeH, 6aHKoB) M e aHanuaupaH
nasapa Ha Tpyga. PasrnegaHn ca Bbnpocute Ha (pmHaHcoBaTa AeueHTpanunsaumsa u Ha
CTPYKTYPH/TE NPOMEHM, HacCTbMUIM B MKOHOMMKAaTa Npes3 MocrnegHuTe roavHu. Tasu
roaMHa OoKyCbT € MOCTaBeH BbpPXY CTPYKTypHUTE AucbanaHcu u npousTuyalmrte oT
TAX PUCKOBE 3a MKOHOMMKATA.

LlenTa Ha goknaaa e aa aHanvavpa npoTuyalimMTe MKOHOMUYECKU npoueck B Bbnrapus
npe3 npeaxogHata roauHa, Aa MNporHosvMpa TAXHOTO pasBUTUE B CpedHOCPOYHa
nepcrnekTBa, Aa OLEHW MPOBeXAaHWUTe MONMUTUKL U Ja HanpasBu KOHKPETHW u3soau U
npenopbku. Ha ocHoBaTa Ha CTPYKTYpEH MaKpOWKOHOMWYECKM MOAen e npeasioxeHa
aprymeHTUpaHa cpegHOCpOYHa MAaKPOMKOHOMMYECKa pamka, oTpassBalia pasmvyHu
[OMNYCKaHUA KaKTO 3a pasBUTMETO Ha BbHLUHOMKOHOMMYecKaTa cpeda, Taka U 3a
oYaKkBaHUTE UKOHOMUYECKU MOSUTUKM.

Hoknagbt ce cbctom oT aee 4Yactu. NMMBPBATA YACT cbabpxa aHanuTu4Hu
n3crnefBaHUsi Ha MKOHOMUYEcKaTa cpefa (BbHLIHA M BbTPELUHA), KAKTO U OLEHKU ©
KpPaTKOCPOYHM  MPOrHO3M Ha  HaW-BaXHUTe  MPOMEHNMBY, BKIHOYEHM B
MakpouKoHOMMYeckns mogen. [lpegctaBeHM ca OCHOBHUTE  MaKpOWKOHOMMYECKM
napamMeTpu Ha pas3BMTUETO Ha bbnrapus n nporHo3Ha oueHka oo 2021 r. HanpaseHu ca
M3BOAM 3a TEHAEHUUNTE B TAXHOTO pasBuUTUE U NpeasiokeHus 3a yCbBbPLUIEHCTBaHe Ha
npoeexgaHvuTe NonuTuku. B oTaenHu rmaeun e npeacTaBeH aHanM3 Ha MKOHOMUYeckaTa
nonnTMKa no CeKTopun Ha MKOHOMUKaTa.

B nbpea amaea e HanpaBeH aHanM3 Ha WKOHOMMYecKata cpeda (BbTpeliHa U
BbHLUIHA), B KOSATO Ce € pasBMBana WKOHOMWKaTa Mpe3 M3MUHanara roguHa, n ca
M3MNOXEHM OCHOBHWTE OYaKBaHWUA 3a MpPeAcTosWmMa TpuroguweH nepuoad. [lo
omHoweHue Ha enobanHume meHOeHyuUU ce 0TbensasBa, Ye OT BTopaTa MOfoBMHA Ha
2018 r. mexgyHapogoHuTe (UHAHCOBM WHCTUTYLUW W €EKCNepTUTE 3arnodHaxa pfa
peBun3npaT Hagomny KpPaTKOCPOYHMTE UM CPEOHOCPOYHUTE MPOrHO3M 3a pa3BUTUETO Ha
cBeTOBHaTa UKOHOMUKA U Tbproeusi. Bce ole HaMa 3agoBonuTeneH 1 obwonpmemnme
OTroBOp 3awWo ToBa Ce cnyysa. EgHa OT Ham-4eCTO W3TbKBAHUTE MPUYMHU 3a
3abaBsAHETO Ha rnobanHus pacTex € M34YeprnBaHeTo Ha edekTuTe OT dUCKanHUTe
ctumynu B CALLL, cbnpoBoaeHo ¢ NnaBHO 3aTaraHe Ha napuyHata nonutuka. Kem toBa
TpsibBa ga ce pobaBu cTarHaumsiTa B €Bpo3oHaTa, U oce3aemMoTo 3abaBsaHe Ha
KnTanckata mkoHoMuka. Mima n Hsikom cneumdmyHn daktopu (HOBUTE CTaHZapTu 3a
emMucumTe Ha ropmeo B epmaHus, npupogHuTe 6eacTens B ANOHWS), KOMTO nNpeyaT Ha
aKTUBHOCTT@ B rOfleMUTE WMKOHOMMKW, HO Te3n CcbOUTUS ce crnyumxa Ha ¢oHa Ha
BMOLLIABAHETO Ha O4vakBaHMATa Ha (UHAHCOBUTE MNasapu, HECUIypHOCTTa Ha
TbproBckata NonuTMKa U onaceHusaTa 3a nepcnektnsuTe npeg Kntan. Matbkea ce olue,
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ye nonuMTUYecKMTe N MKOHOMU4eckn npobnemu B EC ce HaTpynBaT oTgaBHa U PErMOHBT
€ Ha NbT Aa ce 030Be B peLecust No-cKopo OTKOMKOTO Ce O4vaksalle, KaTto ToBa ce
cnyysa BbMpekn oTkasa Ha ELIB ga npomeHu ekcnaHsvoHMCTMYHaTa cu napuyHa
nonutuka. [OncbanaHcuTe B KuTalckata MKOHOMWKA W TPYyOHOCTUTE, CBbP3aHU C
npeHacTpomMBaHeTO Ha PaKTOPUTE Ha pacTeX OT MPeAVMHO BbHLUHW KbM BbTPELLHMU,
JoBefoxa 0o 6bp30 HaTpynBaHe Ha AbIT KAKTO B KOPNOPATMBHUS, Taka U B NyOnmyHus
cektop. OnuTnTe 3a oBnagsaBaHe Ha cuTyauusaTa ¢ 6bP30TO HapacTBaHe Ha KpeauTuTe
ce oTpasuxa HeraTMBHO Ha (MHaHcoBaTa CTabWMHOCT, KOSTO € Wu3npaBeHa npen
Cepuno3Hu NpeausBmnKaTencTaa.

B1e emopa 2naea e aHanuanpaH peanHuaT CEKTOp Ha MKOHOMMKAaTa M ca HanpaBeHu
OLIEHKN 3a NPMHOCA Ha OCHOBHUTE PaKTOPX KbM peanuaupaHua pactex npes 2018 r.,
KaktTo M Ha pasnpegeneHneTto Ha [Joxoda B WKOHOMMKAaTa npe3 npuamara Ha
HauuoHanHuTe cmeTkn Ha bBbnrapms. OueHeHM ca npoBeXAaHUTE WKOHOMMWYECKU
NMONMUTUKM OT rnedHa Touyka Ha nepcrnekTMBuTe Ha pacTtexa. [lpegctaseHn ca
O4aKBaHMSATA 3a MKOHOMMYECKUSI pacTexX B CPeAHOCPOYEH MnaH, kato e obbpHaTo
crneumanHo BHUMaHWE BbPXY NaHUPaHNTE Unu Opyrv Bb3MOXHU NOMNUTUKKM, KOUTO Brxa
MOMMM [a OKaxaT Bb3[eWCTBME BbPXY pacTexa B KpaTKOCPOYEH, CPEefHOCPOYEH U
OBIrOCPOYEH MnaH.

TemnbT Ha nkoHomMyeckn pactex Ha BBl HamansiBa oT 3.6% npe3 2017 r. Ha 3.1%
npe3 2018 r. Bbnpeku 3abaBaHETO, pacTeXbT ocTaBa Haj cpeaHus 3a ctpanuTte oT EC,
HO e cpea HaW-HUCKUTE U3MEeXAy HOBUTE CTpaHu-yneHku. HesaBmcumo ot obLyo B3eTo
NONOXWTENHNTE MKOHOMUYECKN MEPCMEKTMBW, 3anas3BaHETO Ha HacTosLWMTE TEMMNoBe
Ha MKOHOMMYECKM pacTex o3HavaBa, Ye cOnmKaBaHEeTO CbC CPefHUs OOXO4 Ha rnaea
oT Hacenenneto B EC ocTtaBa paned B Obaelleto. YBenvMyeHusiTa Ha 3annature u
nogobpeHnTe OYakBaHWs Ha [OMaKMHCTBATa OKas3BaT MOJNOXUTENHO Bb3AENCTBUE
BbpPXY YaCTHOTO NoTpebneHne — nNoTpebneHMeTo Ha AOMakuHCTBaTa ce yBenu4yaea C
6.3%, NogKpeneHo OT MpoabihKaBallo HapacTBaHe Ha O0XoOuTe, YBENMYEHME Ha
3aeT0CTTa M NOBMLUEHUE HA JOBEPUETO Ha NoTpebutenute. PbLCTbT Ha NnoTpebneHneTo
B NybrnMyHMSA CEKTOp CbLO € MO-CUMEH, OTKOMKOTO Mpe3 npeaxodHuTe rOAVHW,
OTpassiBaiku rNaBHO HapacTBaAHETO Ha pasxoauTe 3a nepcoHan W M3OpbXka.
VHBeCTMUMMTE NNaBHO Ce Bb3CTaHOBsSBAT — crieq cnaga ot 6.6% npes 2016 r., npes
2017 r. 6pyToo6pa3yBaHeTO B OCHOBEH KanuTan HapacTtea ¢ 3.2%, a npe3 2018 r. ce
yckopsiBa g0 6.5%. HeTHusT u3HoC, KOWTO [onpefn HAKOMKO FOOUHW € OCHOBEH
OBuraten Ha pacTtexa, Beye e C oTpuuarteneH npuHoc KbM obwwima pactex. Toea ce
OBbIKM KakTo Ha 3abaBsAHETO Ha pacTexa Ha M3HOCca, Taka M Ha MO-CUSTHOTO BbTPELLUHO
TbpCceHe, OTpassBaLLo ce BbpXy 06emute Ha BHOCA, B T.4. 1 HA NOTPEOUTENCKMA CTOKM.
3aTBbpXOaBa ce TeHAeHUMATa OT MocrneaHuTe FogvHW Ha 3anvyaBaHe Ha paspuvBa
mexagy daktudeckns u noteHumanHus BBI1. HebGnaronpusaTtHa KoHcTatauus e, 4de
NMOCTUrHaTUAT pacTeX BCE OLLe He MOXe Ja ce onpefenu kato npuobliasall U HaAMa
0oce3aemMo Bb3AENCTBME BbPXy HamansiBaHeTo Ha 6egHOCTTa M MKOHOMWYECKUTE U
couunanHu HepaBeHcTBa. PaBHuwaTa Ha 6eQHOCT M HEpPaBEHCTBO Ha AOXOAUTE ca Hal-
Bucokute B EC. [laHbyHaTa cuctema, oCHOBaHa Ha MPOMOPLMOHANHOTO obnaraHe Ha
[0OX0OQuTe, He CaMo Ye He CbAENCTBa 3a HamansiBaHe Ha HEPaBEHCTBOTO B NasapHUTe
Joxoau, a gopu cnoMara 3a HeroBoTO 3aabribovaBaHe. ToBa ce AbIDKM KaKTO Ha
nuncata Ha npepasnpegenuteneH edekT OT MPOMNOpPLMOHANHUS NOAOXOAEH AaHbK,
Taka M Ha CpaBHMTENMHO HUCKOTO PaBHULLE Ha pasxoguTe 3a coumanHa 3akpuna u
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nuMncata Ha MexaHu3bM 3a No-gobpo HacouyBaHe W akTyanuMsnpaHe Ha couuarnHuTe
TpaHcdepu KbM HyxgaelumTe ce.

B mpema enaea ca aHanu3upaHu OMHaMuKata W CTpyKTypata Ha OrmxeTHute
npuxoaMm W pasxogun, MNpPOMeHUuTe B OHOMKETHOTO cango W AbpXaBHUS  ObIT,
TeHAeHUuMMTe B AaHb4yHOTO obnaraHe W (PUHAHCOBUTE B3aMMOOTHOLLUEHWUS MEXAy
HMBaTa Ha ynpasneHue. O4yepTaHa e 3aBUCMMOCTTa Mexady duckanHaTa nonutuka u
MakpouKoHOMUYeckaTa akTuBHOCT. [MpoBexaaHaTta uckanHa nonutuka e pasrnegaHa
He caMo BbB Bpb3ka C MOCTUraHeTo Ha cTabunHa duckanHa nosnums U BAMAHWETO M
BbPXY CbBKYMHOTO TbPCEHE B KPAaTKOCPOYEH MfaH, HO W OT rregHa Tovka Ha ponaTa w
3a ObNrocpoyHO Bb3AEWCTBME BbPXY pactexa. [1o oTHoweHue Ha npuxodume ce
oTuuTa, Ye e npekbcHaTa HebnaronpuaTHaTa TeHOEHUMA OT MNOCMEeLHUTE TOOWHM,
u3passBalla ce B HamanseBaHe Ha OlmKeTHUTe MOCTBLMNEHUA B OTHOCUTENHO
napaxeHue. [lNpes 2018 r. e perucTpupaHo yBenMYeHUEe Mpu BCUYKM MPUXOOHU
nokasatenu. C OCHOBEH MNPMHOC Ca [aHbYHUTE MNPUXOOUTE, KaTo YBENUYEHUTE
NOCTBbMNEHMA OT AaHbUM Ca CrNeACTBME Ha YBENUYEHOTO BbTPELUHO noTpebneHue,
yBenuyeHata akTMBHOCT Ha WKOHOMMWYECKUTE areHT W MEpPKUTE Ha MPUXOAHUTE
agMuHUCTpauun 3a nopobpsiaHe Ha cbbupaemoctTa Ha npuxogute n 6Gopba c
KoHTpabangaTta. B cobloTo Bpeme ce 3abensssa, ye CTpyKTypaTa Ha AaHbyHUTE
npuxoam octaBa obLLO B3E€TO HEMPOMEHEHA, KaToO KOCBEHWTE AaHbUW MMaT CepuoseH
npesec. VkoHoMuyeckaTa Teopus noctynupa, 4Ye obnaraHeTo Ha nedvan6ata wu
WHAMBMAYanHWTEe [OOX0OM MMa MO-CUNHO U3pa3eH HeratuBeH edekT Bbpxy
MKOHOMMWYECKNS pacTeX B CpaBHEHWE C AaHbuuTe BbpXy notpebneHneto (KOCBeHWTe
AaHbum). ToBa MOXe Oa ce TbilKyBa KaTO apryMeHT B Mofi3a Ha KOCBEHWUTE AaHbLw.
Kato koHTpanyHKT Ha ToBa pa3bupaHe ce u3TbkBa, Ye roneMusaT HedocTaTbK Ha
KOCBEHUTE [aHbUM e TAXHaTa MoTeHumarHa perpecuBHOCT, KOETO He MNo3BornsiBa
NoCTUraHeToO Ha Mo-rofiiMa CrnpaBeaIMBOCT MpU pasnpeferieHMeTo Ha OaHbYHOTO
Opeme. AprymeHTUpa ce nonsaTa oT MHUUuMpaHe Ha gebat oTHOCHO HeobxoaMMocTTa
OT eBeHTyanHM pedopmMn B NOCOKA KbM yBENMYaBaHe Ha Aena Ha npekuTe AaHbuum 3a
CMeTKa Ha KOCBEHUTE W MpeocMUCNsHe Ha nponopuuoHanHoto obnaraHe. [lo
OTHOLUEHVEe Ha pa3xodHama Yacm ce oTOens3Ba, Ye TA Ce NOAAAaBa NoBeye Ha Mpeku
ynpaBfeHCKN Bb3AENCTBUSA, NOPaan KOETO XPOHWYHOTO M30CTaBaHe Ha AeVCTBUTENHO
HanpaBeHuTe pas3xoauM OT nnaHupaHuTe Tpsbea Aa ce O0BACHM CbC Cb3HaTenHo
npoBexgaHa pecTpuKTMBHA uckanHa nonuTuka, kosto obadve e B ywbpb Ha
MKOHOMMYeckaTa AuHamuka. CneuvanHo BHMMaHWe ce OTAens Ha HepUTMUYHOTO
pasxogBaHe Ha GloMKeTHU CpeacTBa, KOeTO He BUHarn e B CbOTBETCTBME C NpueTute
OtooxeTHN npasuna. paBu ce M KPUTUYEH aHanM3 Ha HauvHa Ha YCBOsiBaHe Ha
KanutanoBuTe pasxogM, Kato ce CTura A0 3ak/ioYeHUEeTo, Ye Te MMaT XapakTep Ha
L0ydep“, ¢ KOMTO ce ocurypsiea NMOCTUraHETO Ha uenTa 3a OlaKeTHUS geduuumT.
lMpepnara ce M eguH no-pa3nuyeH nornes BbpPXY WKOHOMWUYECKUS CMUCHA U
LenecbobpasHOCTTa OT MOCTUraHeTo (Ha BCSAKa LeHa) U NoAAbPXKaHeTo Ha dmcKkanHa
6anaHcupaHocT.

Yemebpma 2saea npeanara nperneq Ha pasBUTMETO Ha BBLHLIHUA CEKTOp, KaTo e
npocrefeHa AuHaMukaTa Ha CToKoBaTa U reorpadckarta CTpyKTypa Ha M3Hoca U BHOCA,
KaKTO U Ha HAKOW OT Haii-BaXkHUTe CTOKOBM rpynu. OTumTa ce, Ye MKOHOMUKAaTa 3anasea
ycTaHoBeHUs npeobnaaaBall, CypOBWHEH eKkcropT, kaTo Bbnrapus ce odeptaBa KaTto
M3HocUTen npeaMMHO Ha CTOKM C HUcka [gOoGaBeHa crToiHocT. [poabrxaea
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3HAUUTENHUAT BHOC Ha noTpebutencknm cTokn. OvakBaHuATa 3a BMWSHWMETO Ha
BbHLUHATa TbProBUS BbPXY MKOHOMMYECKMS pacTex Ha Bbnrapus B kpaTkocpodeH
nepuvof octaBaT KOHCepBaTUBHWU. Bbpxy TbpryBaHuTe oOT 6bnrapckute dmpmmn obemm
oKasBaT BMWsHWE BbTPELHW W BbHWHKU daktopn. KbMm BbTpelwHWTE MoraT da ce
OTHecaT HesicHoTaTa OKOfO MepCrneKkTUBMTE Ha TPpaHCMOPTHUS BpaHLl 1 HamansBaHeTo
Ha pesepBaLMUTe Ha YyXOeCTpaHHU TYpUCTU 3a NeTHUSA ce3oH. BrHWHUTE dhaktopu ca
OCHOBHO CBbP3aHW C BMMSHWMETO Ha MexAyHapoaHaTa KOHIOHKTypa — pasBUTMETO Ha
BbHLIHOTbproBckute otHoweHns CALL — Kutam n CALWL — EC, ovakBaHusATa 3a
HaBnM3aHe Ha amMepuKaHcKaTa WKOHOMMKa B pelecusi, BB3AENCTBaT BbPXY
MexayHapoaHaTta TbproBus kato usano. lNMopagu 3HauMTenHaTa CM BBHLUHOTBLProBCKa
KOHLleHTpauusi, 6bnrapckusaT M3HOC MoXe Aa 6bae AMPEKTHO NOBMAWSIH OT NPOMEHU Npu
CTpaHMTe — OCHOBHWM napTHbopw. [lopagn ToBa TpsibBa Aa ce wmaT npensua
MPOrHo3nTe 3a Bb3CTAHOBSIBAHE Ha TypckaTa MKOHOMMKA B CPeOHOCPOYEH MiaH, KakTo
N cboOlleHusiTa 3a BL3MOXHO WM3NajaHe Ha BOOELLM EBPOMENCKN WKOHOMUKA B
peLecus.

llema 2naea pasrnexpa npobnemuTe Ha OaHkoBuS cekTop. M3TbkBa ce, 4e npes
nateknata 2018 r. GaHKOBMAT CEKTOp npoab/bkaBa ha Ce pasBvMBa BbB Be4ye
yCTaHOBeHaTa OT NnocrnegHnTe roanHn nocoka. lNeyanbata B cuctemara ce yBenv4yaea,
KOHUEHTpauusiTa HapacTBa, a KkpeauTHaTa akTMBHOCT oOcTaBa fganed oT
NPeaKkpusMCHUTE HUBA, BbBMNPEKM MNPOALIKABALWOTO MOHWXKEHWEe Ha JNUXBUTE U
3acuMnBaHeTO Ha MKOHOMMYEcKaTa aKTUBHOCT B cCTpaHaTta. [aHHWTe OT napuyHa
CcTaTUCTMKa NokasBaT M3BECTHO HapacTBaHe Ha HOMUHarHus obem no HoB BusHec 3a
HedMHaHCOBM MpeanpuaTus. To3n obem obade Bce owe € MO-HUCHK OT OTYEeTEeHUs
npegu rnobanHata dgumHaHcoBa kpusda oT 2008 r., a Mpu OUEHKa Ha AuHaMmukaTa B
OTHOCUTENHO UM3paXeHWe Cce Hanara HenpusTHaTa KoHcTatauusi, 4e pearHo
aKTMBHOCTTa oTcrnabBa. CbnocraBkata 3a MNo-Abfbr Nepuog He BoauM OO Mo-
GnaronpuaTHU KOHcTaTauun. NpaBu BnevaTrieHne, Ye OTHOCUTENHO criabaTta akTMBHOCT
B KOprNopaTUBHMSI CErMeHT € CbNpoBOAEHa OT JieKo HapacTBaHe Ha Jena Ha
ObNTOCPOYHUTE KPEAUTW, KOETO, OCBEH C [AOHSIKbAE YBEMUYEHOTO TbPCEHE Ha
WHBECTULMOHHN KpeauTwn, 6u morno otyactm ga ce obsicHn u c oTcrabBaHe Ha
aKTMBHOCTTa MO npegoroBapsiHe U pedmHaHcupaHe Ha ctapu B3eMaHus. Ha doHa Ha
cObpXaHuTe Harnacu Ha 6usHeca, OCHOBEH NMPUMHOC 3a HapacTBaHe Ha KpeauTHaTa
aKTUBHOCT B KOPMOPAaTMBHUS CErMEHT MMa 3ana3BaHeTO Ha KpeauTHaTa Nnonutuka Ha
TbproBckute 6aHkn. O600LLEHNTE pe3ynTaTh OT aHKkeTaTa 3a KpeauTHaTa akTUBHOCT Ha
BHB nokaseaT, 4ye ako ce M3KMN4YM MbPBOTO Tpumeceume Ha 2018 r., noBeyeTo
PECNOHAEHTM 3ana3BaT CTaHOapTUTE 3a OTMyCckaHe Ha KpeauTu Ha npeanpuaTus 6es
npomsiHa Beye BTOpa MOpedHa roAavHa, 3a KOETO OCHOBEH MPUHOC Mpe3 uaTeknaTa
rogMHa uUMa oueHKkaTa Ha pucka (HenmpeTerneHa cpegHa OT  OUeHKkaTa Ha
MaKpoMKOHOMMYeckaTa cpefa). BaxeH perynatopeH MOMEHT OT M3Teknarta roauHa
Oewe BbBexgaHeTo Ha HoBus MCPO9. OvakBalle ce, Ye BNM3aHETO Ha cTaHaapTa
e MMa WokoB eddekT 3a KanuTana Ha TbproBckute 6aHKuM, HO AaHHWTE Nokaseart, ye
WHTEH3MBHOCTTA Ha TO3M LUOK € CPpaBHWUTENHO craba, Tbi KaTo BEPOSTHO MOBEYETO
GaHKM ca ce Bb3Mos3Bany OT Bb3MOXHOCTTA 3a NPexodHo TpeTupaHe U edekTbT OT
HOBMSI CTaHOapT wWe 6bae pa3cpodeH BbB BpemeTo. beacnopHo, akueHTbT Ha 2019 . n
cnedBalUnTe HSKOMKO roauvHM LWe 6bae npucbeanHsiBaHeTo Ha bbnrapus kbm
6aHkoBus cwbto3 (BC) n nogrotoBkata 3a BkntouBaHe B EBposoHaTa (E3). Hanmue ca
CWIMHW J0BOAM B NOAKPENa Ha NodoOHU CTbMKU M Npean BCUYKO 0OCTOATENCTBOTO, Ye
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BC e Moxe 61U eOMHCTBEHOTO Bb3MOXHO CPEACTBO 3a 3anbliBAHE Ha NpPOMycKuTe B
CTpyKTypata Ha eBponeickusi npoekT. Kpusata HeOBYCMWCNEHO Mokasa, ue
CbLUECTBYBaLLMTE HAA30PHU MEXaHU3MM He [aBaT [OCTaTbyYyHO BbL3MOXHOCTM 3a
npefoTBpaTsiBaHe, yrpaBlieHne U NpeofornsiBaHe Ha KPU3WCHWUTE cuTyauuu, Tbil KaTo
HapacTBalMAT MHTETPUTET U B3aMOCBBP3aHOCT Ha EBPONENCKUTE (DMHAHCOBY Nasapu
Janey HaaxXBbpraT KanauuTeTa Ha HaLMOHANHWTE HaA30PHW MEXaHW3MU U B CbLLOTO
Bpeme EC He pasnonara C apekBaTHU aHraXxuMEHTM 3a CbTPYOHUYECTBO,
KOOpAMHALMS, NOCNenoBaTeNIHOCT U AOBEepUe MeXAy HauMoHaNHUTE HaA30pHU OpraHu
B pamkute Ha Cwblo3a, a OTTaM M AOCTaTbYeH KanauuTeT 3a NpefoTBpaTsiBaHe U
npeofosnsiBaHe Ha KpM3u oT nogoGeH Mawab (MoHe 40 HAaYanoTo Ha AbMroBaTa Kpuaa).

Lllecma enaea e nocBeTeHa Ha nasapa Ha Tpyda. AHanu3bT Mokasea, ue
HamansBaHeTo Ha 3aetoctta npe3 2018 r. m no-cnabute MNPOMEHN B OCHOBHU
nokasatenu CBMAETENcTBaT 3a 3aabfibovyaBaHe Ha HeraTMBHUTE TeHOEHLUUW.
Be3paboTHUTE M HeaKTMBHUTE CbLO HamansiBaT, kaTo MPOLECbT € noarnoMorHat
3HauUTENHO OT Aemorpadckna cakTop. BbTpelwHute pesepsBu 3a yBenuyaBaHe Ha
Oposi Ha 3aeTuTe ca MNOYTU M34epnaHuM, OCOBEHO MO JMHUS Ha akTMBUpaHe Ha
obeskypaxeHnte n o06WO Ha HeakTMBHWUTE, KOUTO Ouxa uckann pa paboTHT.
HabniopaBa ce dwusmdeckn HegocTMr Ha paboTHa cuna B HAKOM panioHW npu
3acurneHarta cerMeHTaumsi Ha 3aeTocTTa. Te3n TeHaeHuun ca obekTMBeH pesynTaT OT
HanpaBeHW Npexoau mexay 3aeTocT, 6e3paboTvua U HeaKTMBHOCT Ha HACENEeHNETOo B
MKOHOMUWYECKN aKTMBHA Bb3pacT. B onpegeneHa cteneH BbTpeLIHWTE Nasapu Ha Tpyaa
ca orpaHmyunu goctbna Ha 6e3paboTHN 1 HeakTMBHM A0 TaX. Moxe Aa ce npeanonoXxu
Hanuune Ha NPomMeHn B OOCTaHOBKAaTa Npu TbpCeHe U npeanaraHe Ha paboTHa cuna,
KOETO M3MCKBA MPOMEHM B MEXaHW3MWTE 3a 3aliMTa Ha Tpyaa M B MONUTMKUTE 3a
aKTMBU3MpPaHe Ha npexoaute kbM 3aeTocT. PaboTtogaTenckoTto TbpceHe HamarnsiBa
aktmBHocTtTa cu. OcBoboxpgaBaT ce HaeTu, KOMTO B MUHanM nepuopu Osxa
NPUBIMUYaAHN 1 3a4bpXKaHU Ype3 MO-BUCOKM 3annaTh. 3Ha4eHMeTo Ha 3annaTute KaTo
MOTMBATOp 3a TPyAOBa peanusauust cblo Hamansea. OdvakBaHaTa MONOXMTENHa
MHpNauma n npes cneasalmMTe TP FOAMHU OTHOBO MOCTaBsi M3UCKBAHETO OT OOHOBEHU
couManHu MnonuTUKM 3a 3awmuTa Ha TPYAOBUTE Bb3HArpaxaeHus U OOXOAMTEe Ha
HaceneHneTo.

Cedma a2naea npefcTaBs OCHOBHUTE AOMYCKaHWs, NMPU KOUTO € U3roTBeEHa NporHo3ara,
KakTO W camarta nporHo3a MO OCHOBHUTE MAaKPOMKOHOMMWYECKUN WHAMKATOPW.
PaspaboTeHaTa 3a uenute Ha HacToAWMA AOKNa4 MakpoOMKOHOMMYEecKa NporHosa ce
OCHOBaBa Ha [O0MyCcKaHUs OTHOCHO Pa3BUTUETO B CPEOHOCPOYEH MiiaH Mo OTHOLUEHUE
Ha MEeXOyHapoOHWTE LEHUW W BBHLWHOTO TbpPCEHE, KAaKTO M MO OTHOLIEHWE Ha
3anoXeHUTe MKOHOMUYECKN NONMUTUKM Ha NPaBUTENCTBOTO, OYepTaHu B goknaga Ha Mo
KbM ObpxaBHust GomxkeT 3a 2019 r. MakpomkoHoMMYeckaTa nporHosa Ha WU e
M3roTBEHa Bb3 OCHOBA Ha MakpOMKOHOMMYECKa UHopmMauus, HanudHa kbm 15 anpun
2019 r. MNporHo3HuTE MEXAyHapO4HM LEHMN M OYaKBaHMsATa 3a BLHLUHOTO TbPCEHE ce
ocHoBaBaT Ha goknaga Ha MB® 3a cseToBHUTE MKOHOMMYecku nepcnektusm (World
Economic Outlook) 3a anpun 2019 r. Opyruat ronsm Habop oT NPOrHO3HW AaHHW, KOUTO
ce B3uMaT npeagua, ca AaHHUTE OT cpegHocpoYHaTa GroaKeTHa NporHosa 3a nepuopa
2019-2021 r., Ne 195 Ha MuHucTtepckm cbBeT oT 11 anpun 2019 r. 3a ogobpsiBaHe Ha
akTyanusmpaHa cpegHocpodHa OlmpkeTHa nporHosa 3a nepuwoga 2020-2022 r. C
BKMOYBAHETO Ha Te3n MpOrHO3M OTyMTame Bb3MOXHOCTTA Ha NpaBUTENCTBOTO
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OVPEKTHO Ja Brnusie BbpXy pasmepa Ha NyGnvyHMs Obnr U OLomMKETHUTE pa3xoam, KaTo
npeanornarame, Ye LenTa 3a GlompKeTHUS AedrunT LWe Gbae NoCTMrHaTa OCHOBHO Ypes3
KOPEKLUSI Ha KanuTanoBuUTe pasxoam.

Ocma anaea Ha poknaga o6obliaBa M3BOAMTE M OLEHKUTE 3@ CPEAHOCPOYHOTO
pasBuUTe U DOPMyNMpa CbOTBETHM MPEMNOPbKM B 06MacTTa Ha MakpoMKOHOMMUYecKaTa
MonuTUKa.

BTOPATA YACT ot poknaga e noceBeTeHa Ha TemaTa Ha ¢okyc: CTpyKTypHU
avcbanaHcu 1 puckoBe 3a UKOHOMMKaTa.

B Tasum yact ce aHanusupar CbCTOSHWMETO W nepcrnekTuBuTe nped ObnrapckaTa
MKOHOMUKA BbLB Bpb3ka C Beye HabnogaBaHoTo 3abaBAHe Ha rnobanHata u
eBponemnckata UKOHOMMKa U permoHanHuTe TypbyneHumn. OcHoBHaTa Te3a, KOATO ce
3awmTaBa, e, Ye B Obnrapckata MKOHOMMKA Ce HaTpynBaT CTPYKTYpPHW AucbanaHcwy,
KOUTO MopaxpaT puCKoBe, YMeTO MaTepuanusupaHe ce 3acuneBa OT cunHaTa
3aBMCUMOCT Ha ObnrapckaTa MKOHOMMKa OT BriollaBallaTa Ce BbHLIHA cpefa npes
2018 r. NpeHTnduumpaHeTo Ha Te3n CTPYKTYpHU aucbanaHcu u npocnegsiBaHeTo Ha
pasnuunsaTa B nsxogHute ycrosusi npe3 2019 r. cnpsAmMo NpeakpusmMcHUS nepuog ot
2007-2008 r. ca npegMeT Ha HacTOAWOTO wm3cnenBaHe. AHanmM3bT 3ano4yBa C
npocnegsisaHe Ha TeHAEHUMUTE B WKOHOMWYECKOTO pasBuTMe B rrnobaneH u
perMoHaneH acnekT W OTKPOSBaHE Ha HanWyHWTE WHCTPYMEHTW 3a OueHka Ha
MaKpOMKOHOMMYECKaTa U CTPYKTYpHa HecTabunHocT. B cTpykTypeH nnaH 6bnrapckaTa
WKOHOMMWKa ce wu3crneABa B [ABa acnekrta — MO OTHOWEHWe Ha 3aBucMMocTTa OT
BbHLUHATa cpeda W no-crneumanHo MKOHOMMKaTa Ha eBpo3oHaTa u Ha 6a3a nokasartenu
OT peanHusi CEeKTOp Ha MKOHOMMKAaTa 3a YCTaHOBSIBAHE Ha CTPYKTypHa YCTOMYMBOCT.
BbB BTOpaTa 4acT Ha uscrnegBaHeTo ce TbPCWM OTFOBOP Ha BbMpoca B KakBa dasa Ha
MKOHOMMWYECKMS LMKbI Ce Hamupa Obnrapckarta MKOHOMMKA cera U KakBa € HelHaTa
3aBMCUMOCT OT MKOHOMWMYECKOTO CbCTOSIHME B OCHOBHUTE W ThProBCKM NapTHbopu. B
TpeTaTta 4acT ce aHanusmpar npeanssBukaTencTeara, CBbp3aHu C:

e HapacTBaliata 3aBUCUMOCT Ha 6bnrapCKaTa MKOHOMUKa OT AUHaMuKaTta Ha
eBponenckaTa NKOHOMMKA;

e HUCKUSI, HEYCTOWYMB M HebanaHcupaH pacTex B CTpaHaTa;

e HeOdOCTaTb4YHUTE BbBTPELHN U YyxXaeCTpaHHU WMHBECTUUUN U NMPUOPUTETHOTO UM
Haco4yBaHe KbM HETbpryeMmnsa CeKTop Ha MKOHOMUKaTa;

e CBMBaHe Ha (hMpMeHaTa nevanba u pasnonaraemMms 4OX04 3a MHBECTUPAHE;
e cnabaTa 1 puUCKoBa KpeauTHa akTUBHOCT B HE(OMHAHCOBUS CEKTOP;

e HamansBaHeTO Ha 3aeTuTe nuua W BrollaBaHeTo Ha oTpacroBaTa CTpyKTypa Ha
3aeTocTTa;
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e HATPYMBAHETO HAa 3HAYUTENTHU 3a4bIMKEHNUS B AbPXKaBHUTE NPeanpusiTusl, OBLMHUTE
U HepedopMUpaHUTE CeKTopu ¢ NpeobnaaaBalla gbpxaBHa cCo6CTBEHOCT.

HanpaBevaT aHalnm3 Ha BbHLWHNTE U BbTPELWHUTE npegn3BukaTencraa npu 3abaBsHe
Ha MKOHOMMYecCKaTa aKTUBHOCT B CTpaHaTa NnokKka3Ba, 4Ye BliollaBaHETO Ha BbHLUHATa
cpena 6y okasano MHOro noeeve edeKTU OT CTPYKTYpEeH XapakTep, OTKOMKOTO uMma
npekn (OUHAHCOBW M3MEPEHUs, KaKTO Npu CBeTOBHaTa (pMHaHcoBa M MKOHOMUYECKA
kpu3a ot 2008 r. PnHaHCOBMAT CEKTOp B rnobaneH nnaH Beye ce ctabununsupa u He ce
o4akBaT 3Ha4YMMKM pUCKoBe, KOUTO ouxa nopoannn HoBa CbVIHaHCOBa 1 BnocneanctTeune
npepactealla B WKOHOMMYECKa Kpu3a, TbW KaTo MPUYMHUTE WU XapakTepbT Ha
3abaBsHeTO Ha CBeTOBHAaTa M eBponenckata WKOHOMMKa ca pasfnuyHu OT Beue
HabniogasaHuTe, nopagn KOETo W KaHanute 3a NPEeHOC Ha UMKIMYHW konebaHusa ca
npeaun BCUYKO CBbP3aHN C YNCTO MKOHOMMYECKU NPOLECH, C pasnuyeH obxeat n edekT
BbPXY OTAENHUTE MKOHOMUKN.

ChblueBpeMEHHO ca Hanuue M onpeferieHn CTPYKTypHu cnaboctn Ha Obnrapckata
MKOHOMMKA (HMUCBHK, HEYCTOMYMB M HebanaHcupaH pacTeXx B CTpaHaTa; HeAOoCTaTbyHM
BbTPELLHN W YYXXOECTPaAHHW WHBECTULMW MpU MNPUOPUTETHOTO MM HAcCOYBaHE KbM
HETbPryeMUss CEKTOp Ha WKOHOMMKAaTa; CBMBaHe Ha upMeHaTta nedanba w
pasnonaraeMusi 4oxof 3a WHBECTUpPaHe; HaTpynBaHe Ha 3HAYMTENHW 3a4bIPKEHUS B
ObpXaBHUTE  npeanpuaTus,  obwmMHUTE UM HepedOpMUPaHUTE  CEKTOpU  C
npeobnagasalla AbpxaBHa COOCTBEHOCT), KOUTO OO0 ronsiMa CTENEH ca XapaKTepHU 3a
BCMYKM CTPaHW C OOroHBawo passutue ot LleHTpanHa n MU3touHa EBpona u okassat
BNNSHWE BbBPXY HENHOTO CbCTOSIHME He3aBMCUMO OT BIIMAHMETO Ha BbHLUHMTE
daktopn. OrpaHu4eHUTe WHBECTULUMM — MECTHM YacTHM WHBECTULUMW, NpPeKu
YyXXOeCTpaHHU MHBECTULUN U MHBECTULMOHEH KpeauT — He moraTt Aa 6baaTt HambiHO
KOMMEHCUpaHU OT HUCKOEMEKTUBHUTE MYOMMYHM MHBECTULMKN, KOUTO B CBOATa ronsma
YyacT 3aBUCAT OT MPUTOKA Ha €BPOMEWCKM Ccpeactsa, M ga OCUrypaT OOCTaTb4yHO
YCTOMYMBA Ha LMKINYHK KonebaHns BbTPELLHA MKOHOMMYECKa cpeaa.

B ronsamata cu 4yacT CTpykTypaTa Ha WMKOHOMMKaTa OCTaBa HENMPOMEHEHA, BbMPEKM
npomMsiHaTa Ha Mogena Ha MKOHOMWYECKO pasBUTME, 3aABUXKBAHO OCHOBHO OT NMpUTOKa
Ha JdyxgecTtpaHHu uHBecTuumm B nepuoga 2004-2007 r., KbM €KCNOPTHOOPUEHTUPAH
nKoHomu4deckn pactex npesd 2010-2016 r. n pactex, ABMXKEH OT BbTPELIHOTO TbpCEHE
cneg 2017 r. ToBa OTHOBO nMokasBa, Y€ wAeHTUMUMPAHUTE YA3BMMOCTU Ha
Obnrapckata UKOHOMMKa MO CbLUIECTBO Ca HEWHW CTPYKTYPHU XapakTepUCTUKU, YMETO
nposiBfieHMe He 3aBUCU OT KOHKpeTHaTta as3a Ha MKOHOMMYECKMS UWMKbI, a e
HeoOXxoaMMO da ObAaT TbPCEHM ABLITOCPOYHM PELUEHUS 3a TSAXHOTO NpeononsiBaHe
ypes ocbluecTBsIBaHE Ha CTPYyKTypHu pechopmu. Oule noseye, Ye B CAEOKPU3UCHOTO
Bb3CTaHOBsIBaHe Obnrapckata MKOHOMWKA AOCTMra NoTeHUmaneH pactex Ha MHOro no-
HUCKM paBHULLA OT NPEAKPU3NCHWUS Mepuod, KOeTO fokassa, Ye Bb3MOXHOCTUTE 3a
npeogonsisaHe Ha 3abaBsAHETO B MpoLeca Ha JOroOHBaHE Ha eBponenckaTa MKOHOMMKA
npy Tekywlata CTPyKTypa Ha MKOHOMMKATa ca Beye u3vepnaHu. He camo HuckuTe
TEMMOBE Ha WKOHOMMYECKMS pacTex, HO W HeroBata HeEYCTOMYMBOCT MU
HebanaHCMpaHOCT ca Cepuo3HM NpeausBuKaTencTBa, YMETO afapecuMpaHe W3WCKBa
MHOrO noBeYye OT CTaHOApTHUTE MOMUTUKM 3a ynpaBrneHue Ha TbPCEHETO, KOeTO ce
nokassa M OT HarnoXeHaTa OMMHUpAaLLa pons Ha HETbPryeMus CeKTOp B CTpaHaTta npu
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MHOrO MO-HWCKa CTEMEeH Ha pa3BuTMe Ha nepcnekTuBHUTe cektopn kato WUKT n
NHAYCTPUanHO NPoOn3BOACTBO.

Uarnexpa obade, 4e 06XBaTHLT HA TE3U CTPYKTYPHU CNaboCTh CUCTEMHO Ce NoaLeHsiBa
1 MHOrO MoBeYe Ce aKLEeHTUpa Ha BbHLUHWUTE haKTOpM KaKTO 3a yCKopsiBaHe, Taka U 3a
3abaBsiHe Ha MKOHOMUYECKUSI pacTex B CTpaHaTa. Bbnpekn 4e mexayHapogHute
nHctutyumm kato EK, EUB, MB® u pentuHroBute areHumm ce pokycmpatr MMEHHO
BbpPXYy HEOOXOOAMMOCTTa OT CTPYKTYPHU pedhopMu, BCE OLLE MKOHOMUYECKaTa nonuTmka
Ha MEeCTHO HMBO CW OCTaBa MNPeaUMHO OpUEeHTMpaHa KbM MpeofonsiBaHe Ha
3aTpygHeHUst M NpobrieMu OT KOHIOHKTYpEH XxapakTep, KOeTo Wuma noTeHuman
OOMbIHUTENHO Aa 3a4bn004M HebNaronpPUATHUTE BbHLLUHU eEKTH.

12



YACT NbPBA

MKOHOMUYECKO PA3SBUTUE N CPEOHOCPOYHU
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1. UkoHoMKn4eckaTa cpeaa npe3 2018 r. — oueHKa M KpaTKOCPOUYHU NEePCneKTUBHU

1.1. BbmpewHa cpeda

3a nopegHa rogmHa BbTpeluHaTa cpefa belle oTHOCUTENHO ctabunHa U CnokowHa oT
MKOHOMMYeCKa rnegHa Touka, HO C MpoAdbinpkaBalla TeHAEeHUMs KbM HarHeTsiBaHe Ha
NonMTUYECKOTO HanpexeHue. FoguHaTa 3anovHa C UcKaHe 3a BOT Ha HeJoBepue KbM
KOanMUMOHHOTO NPaBUTENCTBO 3apajuv furca Ha nonuTvka 3a NpoTMBOAENCTBUE Ha
kopynumsaTa. CneunduyHoTo B TO3M cryyan Gelle, ye ono3numsaTa MHULMUPA TO3N BOT
B MOMeHT, korato bbnrapus noe npegcepatenctsoto Ha EC, koeTo (MO MHeHMeTO
KaKTO Ha BbTPELUHW, Taka M Ha BBbHLIHW Habnogatenu) Gewe ycnewHo. MNMocneasaxa
HOBWM BOTOBE (Mpe3 IoHWM 3apaay nNpobnemy B CUTypHOCTTa M Npe3 OKTOMBPW 3apagu
npoBanu B 3apaBeona3BaHeTo), MHOXECTBO CKaHAanNM 1 NpoTeCTU, KakTo N OCTaBKM Ha
MUHUCTPU. MIMalle 1 HAKOMKO MONOXWUTENHU HOBWHU — crnioped nocneaHus [oknaa 3a
Hanpefbka Ha Bwnrapus, korWTo cTaHa nybnvyeH B Kpas Ha eceHTa, UMa pearneH LuaHC
MOHWUTOPUHIBT BbPXY CTpaHaTa Aa 6bae npekpaTeH npes Hactodwara roguHa, npu
yCrioBue, Ye ce U3NbIHAT BCMYKMU nNpenopbku. [lpyrata otgaBHa YakaHa gobpa HoBuHa
felwe cbrnacnMeTo Ha eBponerickuTe napTHLOpu Aa ObAe MocTaBeHO Havano Ha
NPUCHEAMHSBAHETO Ha CTpaHaTa KbM eBpo3oHaTa. Bbnpekn 4ye oT 6bnrapcka ctpaHa
Gelle HanpaBeH CEPUO3EH KOMMPOMMC, rpaHuYeLl, ¢ OTCTbMNeHNe!, cTapTupaHeTo Ha
npoueca e camo no cebe cu NOnNoXNTENHO.

B vKoHOMUMYecku nnaH HewaTta muarnexgaxa no-CnokowHO, HO NPOGnemMn He nunceaxa.
Nmawe (makap n Heo6OCHOBaHO) rpaXaaHCKO HEAOBOJICTBO CMPSIMO BUCOKWTE LIEHU Ha
ropuBaTa M OOLOTO MOCKbMNBaHE Ha XwmBoTa. VckaHusaTa 3a no-gobbp cTaHoapT Ha
XKMBOT, NO-BUCOKW 3annaT U NEHCUW, Makap U COUMarnHo CnpaBeAfiMBM, Ha TO3U eTan
Ca WKOHOMWYECKN HernocunHu. PaBHULLETO Ha npou3BoauTenHocT B Bbnrapus (kakto
Ha Tpyda, Taka W Ha KanuTana) us3octaBa CEpWO3HO B CpaBHEHWE C Mo-pas3BuUTUTE
€BPOMENCKM MKOHOMUKN, KOETO He MO3BOSMSBA OCe3aeMO MokayBaHe Ha 3annallaHeTo
Ha Tpyda, a ToBa e B OCHOBaTa Ha obLlecTBEHOTO HedoBONcTBO. Pesyntatute Ha
ObpXaBHUTe duUpMKM 3a MopegHa roavMHa ca pas3oyapoBaluM, KaTo ronemuTe
npeanpuatua kato BIPK, ,Bbvnrapckm nowwn®, HEK wn TEL ,Mapuua-Ustok 2°
npogbmxkasaT ga TpynaT 3arybu. [MpekuTe 4yxgecTpaHHUM MHBECTMUMM ca obuaHo
Manko W HamansiBaT C BCsika u3MuHana rogumHa. Owe no-HenpuaTHO obadve e, ye
OCHOBHMTE MNPUYMHM 33 HamansBalMs MNPUTOK Ha YYXOEeCTpaHHW WHBECTULIUM
(HepocTur Ha kKBanudWUMpaHW kagpu; Heaobpa MHPaACTpyKTypa; TpomMaBa cbaebHa
cuctema; HeedeKTUBHM  agMMHUCTPATMBHM  YCIyrK; ycellaHe 3a MOBCEMECTHa
Kopynums) 3anoysaT Aa ce NpeBpbLUaT B YCTOMYMBA XapakTepucTmka Ha MKOHoOMUKaTa.

Mma BCMYKM OCHOBaHWs aa ce TBbpaun, 4e B E'bJ'II'apVIH € Hanuude O6'prBaHe Ha uenute
CbC cCpeacreata 3a TAXHOTO nNocCcTuraHe W npoablikKaBa caM03a6nyp,aTa, ve
OTHOCUTEITHO ,D,OGpMTe MaKpPOUKOHOMUYECKM NOoKasaTesim Ca OO0CTaTb4HO yCroBue 3a
MKOHOMUYECKN npocnepuTeT. Ako aHanm3npawmve B abnbounHa we pa36epeM, 4ye gopu
6J'IeHyBaHI/IF|T BUCOK 1 cTabuneH NKOHOMUYECKM pacTex He e uen, a caMmo CcpeCTBO 3a

' OgmumanHo nopgabpxaHata oT Bbnrapust nosvums 6ele, Ye NpUcbeauHsiIBaHe KbM GaHKOBUSA Cbio3 €
BBH3MOXHO U LiernecbobpasHo caMo crnef NpUCbLeANHSIBAHETO Ha cTpaHaTa kbM BKM 1.
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MOCTUraHe Ha Lenu OT MO-BUCOK PaHr: no-gobpo KM3HEHO paBHULLE M KAYeCcTBO Ha
XWBOT, KOETO BKMoYBa o0ce3aeMo MogobpeHMe BbB Bcska OT cdepute Ha
3gpaBeonasBaHe, obpasoBaHue, KynTypa, couuanHa M npaBoBa 3aliuTa, peariHo
yyactme B obuiecTBeHus XmBoT U T.H. OT Tasm rmegHa Todka n 2018 r. He OoHece
XenaHus Npernom 1 BCe Ollle He MOXe apryMeHTUpaHo da ce TBbpau, Ye bbnrapckarta
WMKOHOMMKA TParHO Ce ABMXM MO Bb3X0AsLLa TPAEKTOpKSI.

1.2. BbHwHa cpeda

1.2.1. lkoHOMWYECKa aKTUBHOCT

Ot BTOpata nonoBuHa Ha 2018 r. MexgyHapoOHWTe (UMHAHCOBUM WHCTUTYLMU W
eKcnepTuTe 3anoyHaxa [a peBmM3MpaT KPaTKOCPOYHWUTE M CPegHOCPOYHM NPOrHo3n 3a
pasBUTMETO Ha CBETOBHATa WKOHOMMKA M TbproBusa (Purypa 1). Bce owe Hsama
3a40BONMTENEH M obLLONpPMEMNB OTFOBOP 3allo ToBa ce cny4ysa. EgHm oT Hali-yecTto
N3TbKBaAHWTE NPUYMHM 3a 3abaBAHETO Ha rmobanHusa pacTex € U34eprnBaHeTo Ha
edektute ot duckanHute ctumynum B CALL, cbnpoBogeHO C nnaBHO 3aTsdAraHe Ha
napuyHaTta nonutuka. Kem ToBa TpsibBa Aa ce gobaBu cTarHauusita B €Bpo3oHaTa 1
oce3aemoTo 3abaBsHe Ha KuTarckaTa MKoHoOMUKa. Mima n Hakoun cneundmyHm cpaktopm
(HoBWUTE cTaHgapTn 3a emucuuTe Ha ropmBo B [epmaHus, npupogHuTe 6eacTBus B
AnoHus), KoMTo NpeyaTt Ha akTMBHOCTTa B rONIEMUTE MKOHOMMKWU, HO Te3n CcbbuTtusa ce
cnyymxa Ha doHa Ha BrOWABAaHETO Ha O4YakBaHWSATA Ha puMHaHCOBMTE nasapw,
HEeCUrypHOCTTa Ha Tbprosckata MOMMTUKA M onaceHusTa 3a MepcneKkTMBuTe npes
KuTan.

durypa 1
[OunHamuka Ha CBETOBHOTO NMPOU3BOACTBO U TbProBusi
(% HapacTBaHe cnpsiMO NpeaxoaHaTa rogvHa)

6

2015 2016 2017 2018 2019 2020 2021
== e 5Bl 34 34 3,8 3,6 33 3,6 3,7
e Tbprosuna 2,8 2,2 5,4 3,8 3,4 3,9 3,9
UsmouHuk: IMF, WEO, April 2019.
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MonutnyecknTe 1 nkoHoMu4eckn npobnemu B EC ce HaTpynBaT oTAaBHa U PETMOHBLT €
Ha NbT [a ce 030Be B peLiecus No-CKOPO OTKOMKOTO Ce O4akBalle, KaTo ToBa ce Criyysa
BbMpekn oTkasa Ha ELIb ga npomeHu ekcnaH3MOoHUCTMYHATa CU napu4Ha nonuTuka.
OncbanaHcuTe B KuMTackata MKOHOMUMKA UM TPYLHOCTUTE, CBbP3aHW C MpeHacTponBa-
HETO Ha (haKTopUTe Ha pacTeX OT MPeAVMHO BbHLUHW KbM BbTPELLUHKW, AoBedoxa Ao
Obp30 HaTpynBaHe Ha AOBLMM KaKTO B KOPMOPaTMBHWSA, Taka M B MyONMUYHUS CEKTOP.
Onutute 3a oBnagsiBaHe Ha cuTyauuaTa ¢ 6bP30TO HapacTBaHe Ha KpeauTute ce
oTpasnxa HeraTMBHO Ha pmHaHcoBaTa CTabWHOCT, KOATO € U3npaBeHa npeg cepmosHU
npegusBMKaTencTaa.

Mma cepno3HM ocHOBaHWA Aa ce TBbPAW, Ye CBETOBHATa MKOHOMMKA BCBHLLHOCT Taka u
He ycnsa ga ce Bb3CTaHOBWM HaMbMHO OT MopaxeHudATa Ha rnobanHata ¢uHaHcoBa
Kpu3a, Tbi KaTo U TPUTE OCHOBHM MOTOpa Ha rnobanHusa pactex Kutan, EBposoHaTa n
CALLZ nsnutBaT 3aTpyAHEHMs!, Makap 1 OT pasfinyeH xapakTep.

HeratnBHute TeHaeHuun, odhopMuny ce npes BTopaTta nonosuHa Ha 2018 r., we ce
npeHecaT ¥ npes3 crnegpalumMTe TpMMeceuusl, KaTo rnobanHuaT pacTex ce o4vakea fa
cnagHe o 3.5% npe3 2019 r. n cbBceM neko Aa HapacHe cnep Toea (Purypa 2). Tosu
Moden Ha pacTex oTpa3siBa NpeauM BCMYKO chnaja B TEeMMOBETE Ha pacTeX Ha
pasBUTUTE WKOHOMWKM, HamansBaHeTO Ha TEeMMOBEeTe Ha pacTeX B HAKOW OT
pasBuBawmTe ce nasapu (Han-sede ApxeHTrHa U Typumsl), KakTo N Bb3OeNCTBMETO Ha
caHkuunte cpelwly Pycua u UMpaH 1M BAUSHMETO Ha TbProBCKUTE KOHMMMKTU Mexay
Kutaii u CALL, BbpXy a3naTtckuTe MKOHOMUKM.

durypa 2
OunHamuka Ha rmobanHusa BBIM (%)

'

0
2015 2016 2017 2018 2019 2020 2021
== (BAT Pa3BuTK cTpaHu
EBpo3oHa eeeeePa3pNBaALLM CE CTPAHU

— - Pa3ssuBawa ce EBpona

M3mouHuk: IMF, WEQ, April 2019.

2 NaHHnTe Ha MB® 3a 2017 r. coyar, Ye Ha Tean TPy MKOHOMUKM ce naaa 51% OT CBETOBHOTO NPOV3BOACTBO.
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PactexxbT B eBpo3oHaTa ce oyakBa ga GbAe YyMepeH C TeHAeHUUs KbM 3abaBsiHe OT
1.8% npe3 2018 r. po 1.6-1.7% npe3 2019 r. n cnepBawmTe OBE roavHW. Tasu
TeHAeHUuMs e gobpe oyepTaHa nNpu NO-CUITHO pasBUTUTE CTpaHW, 0cobeHo B MepMaHus,
N ce ObMKM Ha KOMOMHauusita OT no-cnabo BbTPeWHO noTpebrneHne, No-HUCKO
NPOMMLLNEHO NMPOU3BOACTBO U NO-CNabo BLHLUHO ThbpCeHe.

1.2.2. BbHLIHOTBProOBCKN NOTOLIN

B u3nbnHeHne Ha Npegm3bopHUTE CUM aHTaXXMMEHTU, aAMUHUCTPaLMATa Ha Npe3naeHTa
TpbMn 3anoyHa Ha npakTUKa ga npunara nonuMTUKka Ha MNOBCEMECTHa 3awmTa Ha
aMepuKaHCKUTE WKOHOMMYeckn uHTepecn. OT Hayanoto Ha
cBuMaeTenn Ha peguua OEWCTBUS B TasW Hacoka, KOMTO HEMMOBEPHO YCHOXHUXa
rnobanHuTe TbProBCKM OTHOLLEHWsl. Han-3acerHat Ha To3wn eTan marnexaa Kurtan, Ho
npobnemu ce oyepTaBaT M NO OTHOLLEHWE Ha TbProBckute Bpb3kn ¢ EC. bbaeweTo Ha
TPUCTPAHHOTO cnopasymeHue 3a cBobogHa TbproBusi B ceBepHa Amepuka (HADTA)
OoCTaBa HECUIypHO, a MOTEHUManbT 3a eckanvMpaHe Ha TbProBCKUTE HanpeXeHusi ce
yBenuyaea. [1poyyBaHusATa Ha ekcrnepTuTe covaT BUAMMO HaMansiBaHe Ha NOpPbYKUTE
3a U3HOC Ha aBTOMOOMNM B 'epmaHns 1 ANoHUSA, KOETO MMa MPSAKO BIAUSIHUE U BbPXY
UANoTO NpomMuULNeHo npounsBoacTBo. Crnen oTbenssaHnsa convaeH pactex npes 2017
r., TeMnoBeTe Ha HapacTBaHe Ha M3HOCa M BHOCA YyBCTBUTENHO cnagHaxa (Purypa 3).

2018 r. craHaxme

durypa 3

,D,VIHaMVIKa Ha rnmobanHute BBHLUHOTBProBCKN NOoTOLM
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— CBAT Pa3BuTK CTpaHn Pa3suti cTpaHu
e P33BMBALLN CE CTPAHMU Espo3oHa EBpo3oHa

e == o P33BMBaLLa ce EBpona

o CRAT

UsmouHuk: IMF, WEO, April 2019.

1.2.3. lHnaumoHHa AMHaMmka U LIeHU Ha OCHOBHU CTOKM

2018 2019 2020 2021

e P33BMBALLM CE CTPAHU
e= e Pa3puBaLya ce EBpona

Mpe3 nocnegHute meceum Ha 2018 r. MO-BUCOKUTE LIEHM Ha €Heprusata noBuULLMXa
roguwHata uHdnaumsa Kakto B pas3BuTWUTe, Taka U B pasBMBaLLUTE CE MKOHOMMKM
(durypa 4). basoeaTta nHdnaums obaye (6e3 LeHUTe Ha XpaHUTE U eHepruaTa) ocTaHa
noA OYakBaHWATa U NOCTaBEHWUTE LIENU Ha LeHTpanHuTe GaHkn B NoBeYeTo pa3BuTh
nkoHoMuknM. Cpep HOBOBB3HMKBALLUTE Masapy W pasBMBaLLUTE CE€ WKOHOMMUKM, C
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N3KIYEHMe Ha xunepuHgnaumsita BbB BeHeuyena, 6a3oBaTta nHdnauns octasa nog
cpefHaTa 3a nocrnegHuTe roauMHKU, HO C TeHOEHUMS KbM NokayvBaHe.

®urypa 4

WHdbnauust n guHamuka Ha LeHUTe Ha OCHOBHM CTOKOBM Fpynu
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= PasBuBaum ce cTpaHu EBpo3ona

= @ o MeTanu (% npomaHa e e TpoN ($/6apen-cpeaHa ueHa) a.c.
= = *Paspuama ce Espona (%np ) pon ($/6apen-cp )

M3mouHuk: IMF, WEQ, April 2019.

OvHamukata Ha noTpebuTenckiTe LUEHUM KaTo LAno € YCcToMyMBa B pasBUTUTE
nkoHoMmkn. OcHoBHaTa MHdNaUusa octaBa HUCka B eBpo3oHata (okono 1%) n AnoHus
(0.3%). PbcTbT Ha peanHaTta paboTHa 3annara B NoBe4YeTo pa3BUTU MKOHOMUKWU OCTaBa
HEeMpoMeHeH, BbBMPEKU Ye nasapbT Ha Tpyda Ce akTMBM3Wpa M UKOHOMUYecKaTa
aKTUBHOCT € 6nu3ka [0 ([opu B HSIKOWM cryyau Hag) noTeHumanHata. Hanpumep B CALL
1 AnoHus, KbaeTo HMBaTa Ha 6e3paboTuua ca Han-HUCKM OT AeceTuneTusl, 3annaTtute
ca Cce nMOBUWMNM CcaMO YMepeHo, OTpassiBalikM oTyacTu crnabusi pacTex Ha
npou3BoaMTENHOCTTA.

B HOBOBB3HMKBALLMTE Nasapu N pa3BUBALLMTE CE CTPaHU OCHOBHAaTa MHGMaUMsa CbLLO
3anasBa guMHamukaTa cu. B Kutai, kbaeTo BbTPELIHOTO TbpceHe ce 3abaBs B OTroBOp
Ha 3aTaraHeTo Ha dmHaHcoBWTE perynauuun, 6asosata wmHdnauusa e okono 2%. B
WHans 6asoBaTa nHgnauusi ce NoBuULWN A0 OKOro 6% B pe3ynTaT OT No-BUCOKUTE LieHU
Ha eHepropecypcute n obesleHsABaHeTO Ha BanyTHUs Kypc. BasoaTta uHdbnauus e
Hamansana B bpasunua n Mekcuko (cboTBeTHO 40 okono 2.5 u 3.5%), oTpasaBaniku
3abaBAHETO Ha WKOHOMMYeckaTa aKTMBHOCT W YCTOWYMBU  HUCKOMHGIALUNOHHU
oyakBaHus. B Pycus 6asoBaTta uHdbnauusa cblio Oelwe no-HMcka OT npegxogHaTa
roauHa, KoeTo [0 rongma CTeneH ce OAbIMKM Ha PeCcTPUKTMBHATA napuyHa nonutuka m
HamansiBawmTe MHPOMALNOHHN OYaKBaHWSI.

1.2.4. [Mpob6neMbT CbC 3aATbXHANOCTTA

3agnbxHAnocTTa B rnobaneH mawab ce yBenuuu 3HaYUTENHO npe3 MOCeaHOTO
pecetnunetne (durypa 5). lMpe3s 2018 r. KOMOWHMPaAHUAT AObAr (KOpNopaTUBEH,
CyBepeHeH, M Ha [JomakumHcTBaTta) Hagxebpnu 178 Tpun. watckm gon. (230% ot
rnobanHus BBI1), koeTo e HapacTBaHe oT 61130 50% cnpsMo NPeaKpU3MCHUTE HMUBA OT
2008 r. OcobeHo 6bp30 HapacTBa cyBepeHHMAT abnr (¢ 6nuso 80%!), konTo Beve
npesuwasa 60 Tpun. watckm gon. bes HMKaAKBO CbMHEHME TOMKOBa BMCOKW HMBA Ha
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3a4TbXKHANOCT NpeausBukBaT Tpesora. [OoHsIKbAe € YCMNOKOsIBallo, Ye HapacTBaHETO
Ha rnobanHaTa 3aanbXHANOCT € CbCPefoTOYEHO nNpeobnaaaBallo B CyBEPEHEH AL,
a He B IOMaKMHCTBAaTa, kakTo Oelle Mo BpeMe Ha nocriegHaTa rnobanHa dpuHaHcoBa
Kpusa. [pyr ycnokosBaw, ¢aktop €, 4e HapacTBaHETO Ha KOprnopaTUBHUSA Obnr
(ocobeHo B Kutanm) e 3a cmeTka Ha HapacTBaHe Ha 3a4biDKEHUSITA KbM BbTPELUHU
KpeaouTopu 1 eaviH eBeHTyaneH hanut 6u nman no-cnabo BNusHUE BbpXy CbCTOSHUETO
Ha rnobanHute duHaHcu. HesaBucMMo OT ToBa 0baye pucKoBETE OT CBUBaHE Ha
KpeouTtmpaHeTo, MpUOPYXeHO C HamansBaHe Ha 06emuTe Ha BbHLIHOTbLProBCKUTE
noToumM 1 cnaj B MKOHOMUYecKaTa aKTMBHOCT, Ca BUCOKM U HapacTBar.

durypa 5
,D,VIHaMVIKa Ha rnobanHaTta 3a4NbXHANOCT
CyBepeHeH abar [AbAr Ha AOMaKMHCTBaTa
w195 . 153
. T e < Hmmn s
5 EBPO30HA e 125 § EBpO30Ha ———————————— /(&
& " T so.x 2 7.2
m— ——— 16,1 = 109
Jit e ——— ’ Apyrn
P T 0.4 . [ 203
§ Mras  — 2 8 i = 66
B [ [E% i [o8
3 B =
5 16 3 = 49
Jil
L TR E ae
0,0 5,0 10,0 15,0 20,0 _ 0,0 20,0 40,0 60,0 80,0
=2018 112008 TPUA. WA, =2018 112008 TPUA. WA,

U3moyHuk: BIS.

Opyr yTexHsiBaw, ¢aktop e, Yye nopaaum ObhArus Nepuop Ha WU3KIMHYUTENTHO HUCKM
NINXBEHN MPOLEHTM WHBECTUTOPUTE BCE MO-4YECTO MNPOSIBABAT WHTEPEC KbM LIEHHU
KHMXa OT MO-HUCBK KNac, KakTo M KbM NPOAYKTM C HETpaauMUMOHHA CTPYKTypa Ha
duKcnpaH aoxond, BoAeLLo A0 MHOro no-6bp3o HapacTBaHe Ha Abnra ¢ pedTuHr BBB u
no-Hucek (170% 3a nocnegHoto gecetunetue). Mo npasuno nasapuTte Ha Te3u LeHHU
KHWXXa Cca C MNO-HUCKA JIMKBMAOHOCT, C BMCOKa BOMATUIIHOCT M Ca WU3KITOYUTENTHO
nogaTtnuen Ha T.Hap. UHAHCOBa 3apasa.

1.2.5. HamanseaHe Ha obuiata dakTopHa NpoVM3BOANTENTHOCT

Beue sacHo Moxe pga ce odepTae rnobanHa TeHOeHUMs1 Ha 3abaBsaHe Ha obwarta
daKkTopHa NpOM3BOAUTENHOCT, BoAdewa Havyanoto cu owe ot 2011 r. C gpyrn gymum,
TEXHOMOrMYHMTE NMPOMEHWN HE BOAST 4O NO-BMCOK pacTex, KOMTO ocTaBa 3aBUCMM CaMo
oT obGemuTe Ha WHBeCTUUMMTE W paboTHaTa cuna, T.e. FNOGanNHUAT pacTex e
€KCTEH3MBEeH. 3aLlo ce Nomnyyy Taka 1 JOKOJIKO YCTOWYMBA € Ta3n TeHaeHUma?

Cnepn IPK B Hali-ronieMmTe MKOHOMUKM NOYTU NOBCEMECTHO Osixa NpeanpueT Mepku 3a

o3apaBdABaHEe Ha CBeTOBHaAta WKOHOMMKa. B pesyntar baxa ,cnaceHu“ MHOro
HennaTeXXocnocobHn 6aHkM 1 KOMNaHuM, KaTto MO TO3W HauvH ce akTmsmsnpa
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3omMbundukaumaTa® Ha cBeToBHaTa WKOHOMMKa. Heocnopum dakt e, 4e cneg
rmobanHata kpu3a uHBecTMUMUTE KakTto B EBponma, Ttaka m B CALl, cnagHaxa
3HaAYMTENHO M BCE Olle He ca Bb3CTAaHOBWNMW MpeakpuancHute cu Huea (Purypa 6).
KanutanoobpasyBaHeTo B Kutam 3ana3Ba BWCOKM TEMMOBE, HO MNpobnembt e, 4ye
WHBECTMUUNTE CTaBaT BCe MO-HenpodyKTMBHW, BCReacTBMe Ha KoeTo obuwaTta
¢akTopHa NPOU3BOAUTENHOCT € C TEHAEHUMS KbM HamarnsiBaHe. ToBa OT CBOsi CTpaHa
0o ronsiMa cTeneH obsicHsBa M npobnema C HapacTBawiata 3agJTbXHANOCT Ha
KMTanckata MKOHOMMKA, TbW KaTo NpuxoauTe OT MHBECTULUMUTE OYEBMOHO He ca
AOoCTaTbyHU 32 06CNyXBaHETO Ha Abnra.

®urypa 6
[0an Ha nHeectnunnTe B BBI1
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U3mouHuk: IMF, WEO Database.

1.3. KpamkocpoyHu u cpedHOCPOYHU nepcrekmusu

1.3.1. [1o oTHOLLEHNE HA BbHLUHATA cpeaa

e [NobGanHUAT pacTex ce O4YakBa [a OCTaHe Ha HMBO OT okono 3% npes Tasu u
crnepgBawaTta roguHa. ToBa MpeacTaBnsiBa neko 3abaBsiHe CMpPSIMO HavanoTo Ha
[eceTuneTMeTo U ako Ta3u TeHOEeHUUs Cce 3anas3n LWe uma yBenuyaBaHe Ha
pvCKOBETE, KOMTO MOTeHUManHo buxa Mornmn ga n3ocTpsT npeau3BukaTencreaTa 3a
pa3BUTMETO B MHOTO YacTu Ha cBeTa. B no-koHkpeTeH nnaH, rmobanHaTta MKOHOMMKa
e usnpaBeHa npej CnMBaHe Ha PUCKOBE, KOMTO MOraT Cepuo3HO Jda HapyLwiart
MKOHOMMYEcKaTa aKkTMBHOCT U [a HaHecaT 3HauMTeNlHU LeTU Ha NnepcnekTMBuTe 3a
OBbNrOCPOYHO pa3BuTME. Te3n pUCKOoBE BKMKOYBAT eckanauusi Ha TbproBCKU

3 TepMUHBT ,30MBUDUKALMSA" € BbBEAEH OT aMepuKaHCKUs UKOHOMUCT Eayapa Keiin 1 onucsa puHaHcoBa
MHCTUTYLIMS, KOSITO MMa OTpuLaTesiHa HeTHa CTOWHOCT, HO npoAbrkasa Ja (yHKLMOHMpa C nomoluta Ha
BbHLUHA NoAkpena, Han-4ecTo npeJocTaBeHa oT AbpxasaTa.
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CnopoBe, psi3KO BroLlaBaHe Ha rrnobanHuTe (OMHAHCOBU YCMOBUSI U 3acunBaHe Ha
KNMMMaTU4YHUTE PUCKOBE.

Bbnpekn uye rnobanHuTe MakKpOMKOHOMWYECKU MokasaTenu octaeaT [O ronsiMa
cTeneH 6naronpuaTHW, Te He paskpuBaT LUAnata kapTuHa. 3ag  npuBMOHO
HopMmasiHume rokasamesiu ce 3abens3Ba HaTpyrneBaHe Ha KPaTKOCPOYHWU PUCKOBE,
KOWTO 3acTpalLaBaT nepcnekTuenTe 3a rnoGaneH pactex. ApryMeHTuTe Morar fa ce
rpynupar B crefHUTe HanpaBneHus:

> B MHOro pasBuTM CTpaHM TEMMOBETE Ha pacTeX Beye [OCTUrHaxa TexHMs
noTeHUmWan, AokaTo paBHMLLaTa Ha 6e3paboTuua ca cnagHanmu A0 UCTOPUYECKU
MUHUMYMMU.

» PasBvBawuTe ce MKOHOMUKM OT permoHuTe Ha M3ToyHa u KOxHa Asusa octasat
Ha OTHOCMTENHO BMCOKa TPaeKToOpUs Ha pacTex, KOWTO BbB BCe Mo-ronsma
cTeneH e oBycnoBeH OT BLTPELUHOTO TbpceHe. B cbLoTo Bpeme obaye AaHHUTE
nokasgaT, Ye MKOHOMMWYECKMAT pacTeX e MHOro HepaBHOMEpPeH B OTAeNHuTe
CTpaHW, KaTo HSAKOMKO rofieMu pasBMBaly Ce CTpaHu oTbensidaxa cnag Ha
Joxogute Ha rnaea OT HaceneHueto. [lopy cped  WKOHOMMUKWTE, KOUTO
npexvBsaBaT CUNeH pbCT Ha [oXoAuTe Ha r[naBa OT HaceneHueto,
MKOHOMMYECKaTa aKTMBHOCT 4YeCTO Ce ABWXW OT OCHOBHUTE WHAYCTpUanHu u
rPaAcKnM pPernoHKn, OCTaBAWKU nepudepHuTe U CenckuTe panoHu daned Hasag,
KOETO OOMBbIHUTENHO M30CTPSA Npobnemute, NpeansBUKBaHW OT COLMANHOTO U
NKOHOMMWYECKO HEPaBEHCTBO.

» YacTtHoTO noTpebneHne npoabikaBa Aa ObAde OCHOBEH ABWraTtenl Ha pacTtexa
Ha BBI1 3a noeeveto pervoHn. Ha rnobanHo paBHMWE HamansealaTa
bespabotuua B pasBMTUTE CTpPaHM € CbMPOBOAEHA C YyBenuyaealwla ce
Oe3paboTmua B HAKOM TFONMEMM CTpaHW C MNO-BUCOKM CpeaHW [OOXOAM KaTo
ApxeHTuHa, bpasunusa n KOxHa Adpuka.

» [nobanHata MHpNauMa octaBa ymepeHa, HO B MOBEYETO CTpaHuW HapacTsa.
OvakBaHuATa 3a LleHoBaTa AMHAMMKA HA OCHOBHWUTE rpynu CypoBuHM ce Basupar
Ha nporHo3ute Ha MB®, crnopef KOMTO Lie UMa OTHOCUMTENHO cTabunuanpaHe
npes3 HacTosliata rogmMHa, Kato A0 Kpasi Ha NPOrHO3HWS Mepuon He ce o4vakear
pe3kn npomeHn. CpegHaTta LeHa Ha cypoBusi neTpon Tun ,bpeHT ce oyakBa ga
ce NOHWXK ¢ Oo okono 61-62 watckn gon./6apen. Ako ce 3anasu nonuTukara Ha
,CUNeH gonap‘, HaMa ga nma cuneH eekT Bbpxy LleHNTe Ha ropvBaTa B nesa. B
3aBMCUMOCT OT YCMELHOTO paspellaBaHe Ha HanpexeHusdTa BbB BeHeuyena un
MpaH, B cpeaHOCpOYeH nnaH MoXe Aa Ce oyakBa LieHaTa Ha cypoBus HedT Aa
NPOABLIKN NOCTENEHHO Aa HamansBea.

> B pesyntaT OoT HapacTBalUMTe TbProBCKM HarpexeHusi Mexay Hamn-ronemuTe
CBETOBHU WKOHOMMKM W 3aTAraHeTo Ha napuyHaTta nonuTtuka, AMHamukata Ha
MeXayHapoaHUTe ThbProBCKM MOTOoUM ce 3abaBsi U Ha MpaKkTUKa ce U3paBHsBa C
Tasn Ha MKOHoMUYeckaTa akTuBHocT (Purypa 1). OyakBa ce CBETOBHUAT PbCT Ha
TbproBusita ga octaHe nopg 4% rogvwHO B CPEOHOCPOYEH MNNiaH, KOeTo e
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3HAYMTENHO MNoA CPefHNS PLCT Ha TbproBuUsiTa, HabnogaBaH Npe3 NpeaxoaHuTe
aeceTuneTus.

» [NoBMwaBaHeTO Ha NOMUTUYECKOTO HaMpPeXeHne B peanua YacTi Ha CBeTa, KakTo
n 3agbnboyaBaHeTo Ha cneunduyHUTE YS3BMMOCTW B OTAENHUTE ObpXaBw,
reHepuypaxa BWUCOKa d@uHaHcoBa HectabunHoct npe3 2018 r., KoATO Lie
NpoabIKU U NPe3 crieaBallata rogmHa, a BEposiTHO U B CPEAHOCPOYEH MiaH.

1.3.2. [Mo oTHOLLUEHNE Ha BbTpeLlHaTa cpeaa

Kato manka u cunHo oOTBOpeHa WKOHOMWKA, bbnrapus e cunHO 3aBucuma oOT
pa3BUTUETO Ha BbHLWIHWUTE dhakTopu. B no-koHkpeTeH nnaH, Bbnrapus e nogenactHa Ha
MKOHOMMYECKNS UUKbMA B €BpO30OHaTa, TbM KaTo napudHata nonutuka Ha ELB ce
npeHacs y Hac 6bp30 U MOYTU MEXaHWYHO Ype3 MEXaHW3MUTE Ha MapuyHUSA CbBET,
MHTEerpaumMsita Ha OaHKOBMSI CEKTOp W BMcCOKaTta TbproBcka o6Bbp3aHocT. 3a
CbXarneHve mma [OCTaTbyHO aprymMeHTU ga ce TBbpAW, Ye OCHOBHWUTE TbProBCKU
napTHLOPW OT eBpo3oHaTa (npean Bcmyko 'epmanusa n Utanua) HaBnmsat (Mnv cbBCEM
CKOpO LLe HaBnA3aT) B HeraTueBHata hasa Ha BmsHec uumkbna. JOCKOpo pacTexbT B
CTpaHuMTe OT eBpo3oHaTa Ce [Abfbkelle [0 rofnsMa CTeneH Ha CUMNHO uK3paseHa
€KCMaH3MOHNUCTUYHA MONWUTUKA, KOATO GnaronpuaTcTBalle NOBULLEHWE Ha LEeHUTe Ha
hrHaHCOBWTE aKTUBW, NOAABbPXKAHE HA HUCKa LeHa Ha 3aeMHuUTe cpefcTBa Ha baHkuTe,
no-eBTMHO OBCMYy)XBaHe Ha BeYe OTMyCcHaTUTe KpeaMTn Ha OMaKkuHCTBa U hupmu 1 no-
CUITHO TbpCeHe Ha HOBM KpeauTu. Tasn nonuvTuka e KbM CBOS Kpan U Ha AHEBEH pej e
BBbMPOCHT KaKbB Le € XapakTepbT U Kou Lie 6baaT ABMXKELUMTEe CUMU Ha pacTex B
CpeaHOCpOYEeH 1 MO-ABLIrOCPOYEH NNaH, Npu MOMOXeHWe, Ye HAMa Aa Moxe da ce
pasyuTa Ha edbekTUTe OT NapuyHaTa NonuTHKa, a NPOBNeMbT CbC 3aAMBXHANOCTTA He
caMo Ye He belle peLleH, a 4OpY Ce BIOLLN.

NkoHoMMYecknTe nepcnekTuen npen Bwnrapus 3a Tasu u criegsawyte ABe roauHuM ca
NO-CKOPO MOSMOXUTENHW, HO PUCKOBETE OCTaBaT OTHOCUTENHO BUCOKU. KbM
TPaaWUMOHHWUTE PUCKOBE, CBBbP3aHM C BbHLUHATa cpeaa WM NMPOMEHUTE BbB BBLHLUHOTO
TbpceHe, TpsibBa Aa ce NpubBaBsAT U BbTPELLUHWUTE PUCKOBE, CBbP3aHU C TPaAMLMOHHO
HecTabunHata nonuTMYecka cpefa, KosiTo BEPOATHO e CTaBa BCe Mo-HecTabwunHa
(npenBua eBponeinckuTe N3bopu Npe3 mMai U MecTHUTe npes eceHta). OyakBaHusTa 3a
MPOrHO3HWS Nepuog mMoraTt aa ce 0606LUAT B CneHUTE HanpaBneHns:

e bBbnrapckata MKOHOMUKA € OTBOPEHA M CUITHO 3aBMCMMA OT BBHLUHOTO TbpPCEHE U
BbHLUHOTO chmHaHcupaHe. MpenBua pasrapsiliata ce TbproBcka BoMHa Moxe fa ce
Npeanonoxn 3adbpXaHeTo M JopW HamaneHue Ha obemuTe Ha cBeToBHaTa
Tbprosusi. ToBa, 3aeHO C OrpaHUYeHUst eKCNopTeH NOTEHLMan Ha UKOHOMUKaTa W
HebnaronpusiTHaTa CTPYKTypa Ha W3HOCa, He AaBaT OCHOBaHUS Aa ce pas3yuTa Ha
M3HOCA KaTo 3HauMM (pakTop Ha pacTexa B KPaTKOCPOYEH U CPedHOCPOYeH MniaH.
OTpuuaTenHUAT HeTeH M3HOC Le OKasBa BCE MO-CAbPXKALLO BIUSHWE BbPXY
TEMMOBETE Ha MKOHOMUYECKN PacTex.

e BbHWHOTO dmHaHcKpaHe nog dopMaTta Ha Npekn YyxaecTpaHHW UHBECTULMM Lue
Obde daney OT HuBaTa, NMOCTUTHATW B rOAWMHUTE Npeau rnobanHaTta uHaHcoBa
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Kpn3a. OCHOBEH M3TOYHMK Ha BBLHLIUHO (bMHaAHCMpaHe We O6baaTt cpeactsaTa Mo
€eBponencKknTe Nnporpammn, KOMTO ce ovakBaT MMNaBHO Aa HapacTeaT nNpes nepuoaa Ha
nporHo3ara. PuckoBete obaye ca BMCOKM, JOKOINKOTO BCE OLLE HE € ACHO Kak Lie ce
oTpa3u bpek3nT Ha 06LWwusa eBponenckn GrooKeT.

Wmankn npensug tesum gBa aktopa, MOXe [a Ce 3aKkmwyu, 4Ye pacTexbT Ha
peantusa BBl B 06WM NMHUK LWe ocTaHe Ha HMBaTa OT NPEAXOAHUTE FOAMHU U e
6boe MHOro 6nM3ko [0 noTteHumanHus. Hanuue ca gBe NpOTUBOMOSIOXKHM
TEeHOeHUMW, KOWUTO LWe onpedensat obnuka w aBuratenuTe Ha pactexa B
CpefHoCpoYeH M no-gbnrocpoyeH nnaH. OT egHa cTpaHa, HeraTuBeH edekT Le
OoKasBa HamaneHVeTo Ha BBLHLWHOTO TbpCeHe, MOPOAEHO OT HaBnu3aHeTo B
Hu3xogswara pasa Ha OM3HEC UMKbRa Ha OCHOBHMTE TbProBCKM MNApPTHBOPW.
OuepTaBawuaTt ce HegocTur Ha paboTHa cuna CbLo Le AeWcTBa B MOCOKa Ha
orpaHvyaBaHe Ha noTeHuwanHus pactex. Kem ToBa Moxe da ce gobasu u
cTarHaumsita, gopy cnabo HamaneHve B gMHaMUKaTa Ha npoussogutTenHoctTa. Ha
Te3n HeraTMBHWU TEHOEHUMM Lie NPOTUBOLENCTBAT YCKOPSIBAHETO Ha YCBOSIBAHETO
Ha cpegcTBaTta OT KOXE3UOHHUA U CTPYKTYpHUTE poHaoBe Ha EC; HapacTBaHeTO Ha
BbTPELLUHOTO TbPCEHE BCMNEACTBUE HA NO-BUCOKUTE HOMUHAIHM U pearnHn OOHOOBE;
OnaronpuaTHata ¢wuHaHcoBa cpepa. Moxe ga ce O4akBa NEKO yCKOpsiBaHE Ha
pacTexa [0 Kpasi Ha MPOrHO3HUSA Nepuogd, HO Taka Unn nHade TOM Lie ocTaHe Aarned
OT HeoOxoauMMmusi 3a T.Hap. OOrOHBALIO pas3BuTMe, npeagnonarawo TeMnoBe OT
MUHUMYM 5%.

B Hayanoto Ha HOBUS MNporpaMeH Mnepuod YCBOSIBaHETO Ha CpeacTBata Mo
eBponenckiTe nporpaMy TpaguLUMoHHO e cnabo. MNpes Tasn 1 cneaeawmuTe roguHn
npeaBvxaaMe yCKopsiBaHe Ha YCBOSIBAHETO, BCIEACTBME Ha KOETO Ce O4aKBa U Mo-
3HauMTeNHO HapacTBaHe Ha MNpPaBUTENICTBEHWTE WHBECTULUMM W HapacTBaHe Ha
OpyTHOTO 0Opa3yBaHe Ha OCHOBEH KanmuTan KakTo B HOMWHArHO, Taka U B peariHo
nspaxeHue.

OvakBaHusATa 3a LeHoBaTa anHamuka npe3 2019 r. ca cBbp3aHy C TPANHO U3Nn3aHe
OT HeraTMBHaTa 30Ha, B KOATO Oelle npe3 NocrneaHUTe HAKOMKO roanHu. 3a Toea e
CbAENCTBA KaKTO HapacHaroTo BbTPELIHO noTpebneHvne, Taka M npoMsaHata B
LeHnTe Ha eHepropecypcuTe. Ha TOo3n etan HAMa OCHOBaHWS 3a oOnaceHus OT
BMCOKA MHAUNS, KOSTO LLle OCTaHe B paMKuTe Ha okono 3% cpegHOroamLUIHo.

CanpoTto no TbproBusiTa CbC CTOKM CE OYakBa Aa Ce BrOWW Mpe3 creasawuTe
roguMHU KakTO rnopagu 3agbpXaHe Ha TEeMMNOBETE Ha M3HOC, Taka W nopaau
04YaKBaHOTO YyBenunyaBaHe Ha BHOCa, OOyCnoBeH OT HapacHanoToO BbTPELLUHO
TbpceHe. HeTHMAT M3HOC npe3 creaBawmuTe roAMHM BEpPOSATHO we Obae C
oTpuuaTeneH npuHOC KbM pacTtexa Ha BBIl. Ha Tasn TeHgeHumss moxe aa
NPOTMBOAENCTBA CaMO MO-psA3ka M MNONOXUTENHa NPOMsHA B MokasaTtens ,yCcrnoBus
Ha TbproBusTa“, HO TakaBa He ce o4yakea. OT rnegHa ToyKa Ha nNnaTtexHusa 6anaHc,
OpYyr KoMneHcupaly, haktop Moxe fa 6bae cangoTo No TbProBUsTa C yCnyru, KOeTo
ce oyepTaBa fa Obae NONOXUTENHO Npe3 Lienvs NporHo3eH nepuog.

Moxe pa ce oyakBa 3anasBaHe Ha MNONOXUTENHUTE TeHAEHUUN B pa3BUTMEToO Ha
nasapa Ha Tpyda, HO HAMa OCHOBaHUA 3a rondaMm onTMMM3bM B Ta3W HacoKa.
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YacTHuar CEeKTop e 6bp,e npeanasnue Nno OoTHOWeHWe Ha OTKpMBaHETO Ha HOBU
pa6OTHI/I MeCTa B yCNnoBUA Ha HaATUCK 3a NoBullaBaHe Ha 3annawaHeTo Ha Tpyda.
HapacTtBaHeTo Ha 3aeTocTTa npes3 crneaBaliuMTe rOAUHU BEPOATHO Lie 3anasu
npubnuamTenHo cblmsa Temn kato npe3 2018 r. HapacTtBaHeTo Ha 3aeTocTTa Lie
6baoe CbMpPOBOAEHO C MMABHO HapacTBaHe Ha pa3xoauTe 3a Tpyd Ha eguHuua
npoaykuus. MNpeaBma HUCKOTO HMBO Ha 3annaTtute, TOBa HAMa [a uMa oce3aeMo
BMUSIHNE BbPXY KOHKYPEHTOCMNOCOBHOCTTa Ha U3Hoca.

e OTyuTalkm peanusmpaHvaT M3NUMWBK MO KOHCOMMAMpaHata duckanHa nporpama
npes nocnegHvWTe TPW FOAMHW, ucKanHaTa nonuTuka npes HacTosiwata roauHa
Han-BeposATHO LWe O6bAe ekcnaH3noHucTuyHa. Pasxogute 3a Tasn n cnegsawmte
roavHM LWe pactaT no-6bp3o OT npuxoauTe M BlOOXEeTbT OTHOBO e Obae
geduumTeH, HO nNpu cnasBaHe Ha OrpaHWYeHWsiTa, HanoXeHu OT 3aKoHa 3a
ny6nuyHuTe drHaHCK.

e [lo OTHOWeEHWEe Ha pasBUTMETO Ha UHAHCOBMSA CEKTOP, O4YaKBaHusATa ca
onTuMUCTMYHKU. [puBneveHWTe cpeacTBa OT  HEMPaBUTENCTBEHUS CEKTOP B
faHkoBaTa cucTema LWe npoabrpkaT Aa HapacTBaT. 3a ToBa LWe cbaencrsart
HapacHarnaTta MKOHOMUYecKka aKkTUBHOCT; 3ana3BaHeTo Ha HopMaTa Ha cnectsiBaHe U
HapacTBaHETO Ha BbLHLHWTE YacTHW TpaHcdepu OT HepesugeHTWu. JluxeBeHute
NpoUEHTN MO Aeno3nTUTE Lie OCTaHaT HUCKM, HO C TEeHOEHUUS KbM NaBHO
nokaysaHe, KOeTO CbLIO MOXe Aa usurpae pons (Makap W orpaHudeHa) npu
NpUBNMYaHeTo Ha pecypcu B BaHkoBaTa cucTeMa. [10-CblUEeCTBEHOTO 3HayeHue Ha
Bb3CTaHOBSIBAHETO Ha ponsiTa Ha 0aHKoBMS CeKTOp OT rnegHa Toyka Ha
nocpegHuyecknTe My (OYHKLMM MOXEe [da Ce O4aKkBa Mpu MoNoxeHue, Ye BGaHkute
yBEnu4aT KpeaMTHUS Cu nopTadensn.

1.4. Puckose

1.4.1. 3abaBsHe Ha KpeaUTMPaHETO

MperneabT Ha akTMBUTE Ha u3bpaHute oT ELLB wect 6bnrapcku GaHkn moxe ga ce
OoTpasu HeraTMBHO Ha KpeauTHWS npolec — TakoBa 3abaBsHe Gelle HabniopasaHo B
Bbnrapus npu npeaxodHus nperned, a cbliata TeHaeHuus Gelwe HabnogaBaHa B
eBpo3oHaTa npeau BbBeXAaHETO Ha €AVMHHUSI HaA30peH MexaHusbM. [puunHuTe
MoraT [a Ce TbPCSIT KakTo B CTpeMexa 3a u3bsirsaHe Ha MOeMaHe Ha HOB KpeauTeH
pWCK, Taka M B XenaHWeTo Ha BaHkMTe MakcuManHo ga nogobpaT nopTdennute cu u
[a U34YNCTHAT HSIKOU NOLLUM B3EMaHWsl, KOETO Ce OTpa3siBa HEraTMBHO Bbpxy obemuTe Ha
KpegutuTe. He Ha nocnegHo MSCTO, BMMSIHME LUE OKaXe M MNpeHaco4BaHeTO Ha
nepcoHan oT AeNHOCTW, CBbP3aHU C KPeAUTHWUS Mpouec, KbM AEWHOCTW, CBbp3aHu
HenocpeacTBeHO C npernega. BropusaT ovaksaH edekT (Makap 1 ¢ HesiCHa nocoka) e ot
no-Apyro ecTecTBO U 3acara paBHONOCTaBEHOCTTa Ha BaHK1Te Ha KpeanTHMSA nasap. 3a
pasnuka ot 2016 r., korato BHB nognoxum Bcuykmn 6aHkn y Hac Ha npernes Ha akTuBmTe
W CTpec TecCT, cera oueHkaTa e 6bae M3BbpLUIEHa CaMo Ha LecT 6aHku, koeTo (mpu
paBHU Opyru ycroBusl) M NocTaBs B No-HebGnaronpusaTHa No3uumMs CnpsiMo ocTaHanuTe
OaHku.
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1.4.2. [NoBMLIABaHe Ha NUXBUTE

McTopuyeckn HUCKMTE NUXBM, NOAABPXKAHU ABLNrO Bpeme, npegnonaraT NpeacTosLlo
Mo-3HAYNTENHO MOBULLEHWNE, KOETO Lie ce OTpasn u Bbpxy nuxeeHus puck. PE[ sedve
noe no To3u nuT, a ELUB oTtnara (noHe 3acera), HO e AICHO, Ye TOBa Le ce Cny4n u To
MO-CKOPO PaHO, OTKONKOTO KbCHO.

B MomeHTa B CcTpaHUTe OT eBpo3oHaTa ce HabnogaBa 3abaBsiHe Ha pactexa Ha bBIl,
CBbMNPOBOAEHO C yCcKopsiBaHe Ha UHdnaumsaTa. ToBa GnaronpmaTcTBa Bb3HUKBAHETO Ha
cuUTyaums, N3BecTHa B MKOHOMMYecKaTa nutepartypa kato "ctardnaums”. N3barsaHeTo
Ha TakbB cUeHapui Le wusucksa obesaTenHo BBL3BPbLLAHE KbM TpaguUMOHHUTE
WHCTPYMEHTW Ha napuyHa nonuTWKa, BKMIOYBALLO KaTO efieMeHT W MNokayBaHe Ha
NMXBEHOTO paBHuLle, Aopu npu crab MKOHOMWMYECKU pacTex. Ha npaktuka ToBa
0O3Ha4aBa TpaHchopMaLWsa Ha NUXBEH PUCK B KPeOUTEH, BroLAaBaHe Ha KayecTBOTO Ha
Kpeautute, HeobXxoOMMOCT OT MoBeye MpoBU3MpaHe M OTTaM — MO-HWCKa HopMma Ha
nevyanba Ha GaHkuTe. ToBa e nmpuymHaTa, nopaau koato BHB peww pa aktusupa
aHTULMKMYHKA kanutanos 6ydep ot 1 oktomepu 2019 T.

1.4.3. BKM Il n yyactneto B 6aHKOBUS CbHO3

YyacTneTo Ha HauuoHanHaTta BanyTa BbB BanyTHUS MexXaHu3bM € eauH OT neTTe
MaacTpuxTckm KpuTepus, Mo KOMTO Ce OLeHsiBa FOTOBHOCTTa Ha efHa cTpaHa 3a
npucbeguHaBaHe KbM eBpo3oHaTa. bbnrapus B MOoMeHTa He M3nbiHsBa eQuHCTBEHO
T03n. OTCHLCTBMETO Ha hopMariHN U3NCKBaAHWUS 3a NpucbeamHaBaHe kbM BKM Il npaeu
npoueca cunHO cybekTMBEH W MO-CKOPO nonuTuyecku. Jluncata Ha dopManHu
KpuTepuu 3a NnpucbeamHABaHe, KakTo U uctopmyeckara npaktuka oT BCUYKU NPeauLLHu
NPUCbEeOUHABaHNA Ha HaUWMOHaNHW BamnyTW, He W3KNYBaT NPaBOTO Ha CTpaHwUTe-
yneHkn ga nobaBsT HOBM YCMNOBUS, UMW Aa Cb3gaBaTt HOBU Kputepun. CbLueBPEMEHHO
obaye, 3a ga 6boar Te3an HOBM YCNOBUSI U KPUTEPUU 3aObIDKUTENHW 3a HOBUTE
KaHaugaTv, e HeobxoaMMa MpomsiHa Ha €BPOMENCKOTO 3aKOHOAATErNCTBO, HO Takasa
BCE Olle HAMa — y4yacTMeTO BbB BanyTHUS MEXaHU3bM Ce OCHOBaBa Ha CbluMTe
npasuna, cbliecteyBawmy ot noseve oT 20 roguHu. Ha npaktuka ce okasBame B
CcuUTyauus, KOATO MOXe Aa Ce onue KaTo komMbuHaums mexagy HOBU WU3UCKBaHWS U
HenpomMeHeHu npaBuna, KoeTo Cb3daBa peamua npobnemu, CBbp3aHn C aCUMETPUYHO
TpeTupaHe 1 BCUYKM Npou3THMyaLLm OT ToBa puckoBe. PakT e, Ye [oKaTo XenaHneTo 3a
eBpomsaumMsi Ha WKOHOMMKaTa € Cb3HaTenHo npoBexaaHa NoMnuMTMKa OT pasfnnyHu
npaBMTENCTBa, TO pelleHVeTO 3a npucbeauHsBaHe KbM OaHKOBMS Cblo3 He Gelle
[0BpOBOMHO W Nopaau Tasu NpUYMHA He ce npyema eAHO3HaYHO KaKTo OT NonuMTuumTe,
Taka u oT ekcneptute. Cb3gage ce BneyatneHve, Yye bbnrapus e Hanpasuna ronsm
KOMMNpPOMUC, a cnopes MHOro KOMNPOMMUCHT € Bun HeHy>XeH, OpW BpeaeH.

MexaHu3MbT Ha T.Hap. ,TACHO CbTPYAHWYECTBO € chneumdumyeH 3a BKNHOYBaHE B
EOVHHMA HagsopeH MexaHu3bM, NpedHasHayeH 3a AbpXKaBU-UMEHKW, YMATO napuyHa
euHuLa e pasnuyHa ot eBpo. To3n MexaHM3bM BCe OLLEe He e anpobupaH u e SICHO, Ye
onuTbT Ha bbnrapya we Obae no-HaTaTbk M3MNOM3BaH Kato npeuedeHT. Mma
ocHoBaHusa obaye da ce cmATa, Ye cTpaHa C ,TACHO CbTpyaHu4ecTBO” e Obae
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usnpaseHa npeg acumeTpuyHo TpetupaHe. OCHOBaHWSATa 3a TakoBa 3akrioveHue ca
crnegHuTe:

e CrTpaHaTa HAMa Ja MMa y4acTue npy B3eMaHe Ha peLLeHus Mo HaA30PHN BbNPOCH B
Ynpasutenuua ceeeT Ha ELIB.

e HapsopHuTte pelleHnsa Ha ELIB no npasuno gencreart camo B éBpo3oHaTa, a Tean oT
TAX, KOUTO He ca npaBHO 06BBLP3BaLUM M3BBLH €BPO30OHaTa, We Tpsabsa aa 6bvaart
Bb3MPOM3BEXAAHU C aKTOBE HAa MECTHUS Ha30PEH OpraH.

e Yvyactneto B EOMHHMA Haa30peH MexXaHW3bM He rapaHTMpa AOCTbM OO NMKBMAOHA
nogkpena ot EUB wn Hama pga wma pgoctbn Ao EavHHMS  cTabunusaumoHeH
MEXaHW3bM B Clydal Ha Hyga OT pekanutanuaaums Ha b6aHkuTe.

OcBeH u13noxeHuTe cbobpaXeHUsi, acMMeTpumnTe U HepaBHOMOCTaBEHOCTTa Mexay
ObpXXaBUTe-4YNeHKN OT eBpo30oHaTa U Te3n N3BbLH Hed AOMbIHUTENHO ce 3aabnboyasar
B EOMHHMA MexaHu3bM 3a MNpecTpykTypupaHe, B KOMTO MpucbeauHunaTta ce KbM
EQVMHHMA HaO30peH MexaHnsbM C ,TACHO CbTPYAHMYECTBO” CTpaHa aBTOMATU4YHO Ce
BKItOYBa. ToBa 00SICHSABA 3aLl0 BKIMOYBAHETO C ,TACHO CbTPYAHUYECTBO” B BaHKOBMS
Cbi03 NPEeAU YNeHCTBO B €BpO3oHaTa, Makap M CTbMka B MpaBuiiHa Nocoka, Kpue
puckose.
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2. PeaneH cektop

2.1. JuHamuka Ha BBI1
dakTure:

o BBI1 3a 2018 r. HapacTHa B peanHo uspaxeHune ¢ 3.1% cnpsamo 2017 r. n gocturHa
HOMWHaneH ctonHocTeH obem ot 107.9 mnpa. nB..

e [lpeunsuncner B eBpo, BBl e 55.2 mnpa. eBpo, KaTo Ha YOBEK OT HACEeNeHneTo ce
nagat 7829 espo (7328 npe3 2017 r.), npeacTasnsasaLlo okono 25% oT cpegHoTo 3a
cTtpanute oT EC.

e bBpytHata pobaBeHa cTOMHOCT Bb3nu3a Ha 93.5 mnpa. nB., KaTo peanHusit
cTonHocTeH obem Ha nokasaTens e ¢ 3% NOo-BUCOK B CPaBHEHWE C TO3W, JOCTUrHaT
npes3 2017 r.

e HaycTpuanHuaT cektop cb3fara 27.4% ot gobaBeHaTa CTOMHOCT Ha MKOHOMUMKATA,
KOeTo npefcTasnsea Hamanexnue ot 1 np.n. cnpsamo 2017 r. CekTopbT Ha ycnyrute
cb3naBa 68.4%, a arpapHusAT cektop — 4.2% o1 pgobaBeHata CTOWMHOCT, Mpu
CbOTBETHO 66.9 1 4.7% npe3 2017 .

AHann3bT:

TemnbT Ha nkoOHOMMYeckn pactex Ha BBl Hamans ot 3.6% npe3 2017 r. Ha 3.1% npes
2018 r. Bvnpekn 3abaBaHeTO, pacTexbT ocTaBa Hag cpegHus 3a cTtpaHute ot EC
(Purypa 7), HO e cpef Hal-HUCKNTE cpen HOBUTE CTPaHW-YreHKn. HesaBncumo ot o6Luo
B3€TO MONOXWUTENHUTE WMKOHOMUYECKU MEPCNEeKTUBK, 3ana3BaHETO Ha HacTosiluMTe
TEMMNOBE Ha MKOHOMWYECKM pacTex O3HayaBa, Ye cOnmKaBaHETO CbC CPeaHUs [0X0[
Ha rnaea oT HaceneHueto B EC octaBa ganey B 6baeLueTo.

®urypa 7
MkoHomumnueckmn pactex npes 2018 r. (%) n BBl Ha rnaea oT HaceneHneTo
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YBenuueHnaTa Ha 3annatute u nogobpeHnTe ovakBaHUA Ha AOMaKMHCTBATa OKasaxa
NONMOXWUTENHO Bb3AENCTBME BbBPXY 4YACTHOTO MoTpebneHne — notpebneHneTo Ha
OOMakvHcTBaTa ce yBenuum ¢ 6.3%, nogkpeneHo oT NpoAbrikaBallo HapacTBaHe Ha
[OX0auTe, yBenMYeHne Ha 3aeTocTTa M NOBULLEHWE Ha AOBEPUETO Ha NoTpedbuTenuTe.
PbCcThT Ha noTpebneHneTo B Ny6NnYHUA CekTop CbLo Belle No-cuneH, OTKOMKOTO npes
npeaxogHUTe roauHN, OTpassiBalku rMaBHO HAapacTBaHETO Ha pa3xoduTe 3a nepcoHan
W n3gpbxKka. MiHBecTMUMMTE NNaBHO ce Bb3CTaHOBSABAT — cref crnaga oT 6.6% npes
2016 r., npe3 2017 r. 6pyToobpa3dyBaHeTO B OCHOBEH KanuTtan HapacHa ¢ 3.2%, a npes
MUWHanaTta roguMHa ce yckopu Ao 6.5%. HeTHUSaT usHoc, KOMTo fonpean HAKONKO roauHM
Oelle ocHOBeH OBuraten Ha pactexa, Bedye e C oTpuuaTeneH NpUMHOC KbM oBLms
pactex. ToBa ce OAbIKM KakTo Ha 3abaBsAHETO Ha pacTexa Ha U3Hoca, Taka U Ha no-
CUITHOTO BBTPELUHO TbPCEHe, OTpas3uno ce Bbpxy obemmute Ha BHOCA, B T.4. Ha
notpebutenckn ctokn. 3aTBbpPAM Ce TeHOeHUuusATa OT nocnegHuTe rOAMHW Ha
3anu4yaBaHe Ha paspuBa Mexgy akTu4eckns n noteHuymnanHia bBI.

Ddurypa 8
Mpr1HOCK Ha KOMMOHEHTUTE Ha KPaWHOTO U3MNOMN3BaHE KbM MKOHOMUYECKUSI pacTex
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M3moyHuk: HCU.

BbB Bpb3ka c ToBa TpsibBa Aa ce M3TbKHe, Ye pacTexbT Ha noteHumnanHus BBl Gelwe
obnarogeTtencreaH OT nogobpeHusTa B NMPOU3BOAMTENHOCTTA, HO OCTaBa OrpaHuyeH
KaKkTo nopagu Huckus obem Ha WHBECTUUMM, Taka W nopagu HebnaronpusaTHata
aemorpadcka CTpyKTypa, Okassalla CUITHO HeraTMBHO BMMSHWE BbPXY NpegnaraHeTo
Ha Tpya. MNMoTteHumanHmaT BBl B cpegHOCpOYHA NepcnekTvBa ce Oo4YakBa Aa OCTaHe B
pamkmTe Ha 3-4%, KOEeTO MOXe Aa Ce OLEHN KaTo HeAOCTaTbYHO KakTo OT rledHa Tovka
Ha Hy)xgaTa oT AOroHBaLlo pasBuTHe, Taka U B CpaBHEHME C NPOrHO3MpaHWs pacTex Ha
noteHunanHus BBl 3a HaKou OT AbpxaBuTe OT pervoHa.
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[pyra HebnaronpmaTHa KOHCTaTaums e, Ye NOCTUrHATMAT PacTeXx BCE OLlle He MOXe Aa
ce onpefenu kato npuobLiasaly U HsiMa 0Ce3aeMo Bb3eNCTBME BbPXY HaMarnsiBaHETO
Ha 6egHOCTTa N MIKOHOMWYECKNTE U COLManHNTE HepaBeHcTBa. PaBHuwarta Ha 6egHocT
1 HEpaBEeHCTBO Ha goxoguTe ca Han-sucokute B EC. [laHbyHaTa cuctema, OCHOBaHa
Ha nponopuMoHanHoTo obnaraHe Ha [OXoAWTe, He camMo 4Ye He CcbaelcTBa 3a
HamansiBaHe Ha HEPaBEHCTBOTO B MasapHMTE OOXOAW, a AOpW crnomara 3a HEeroBoTo
3agbnboyaBaHe. ToBa ce Ab/MKM KAKTO Ha nuncaTa Ha npepasnpeaennteneH edekT oT
NPONOpLMOHanHNs NOAOXOAEH AaHbK, Taka U Ha CPaBHUTENHO HUCKOTO PaBHULLE Ha
pa3xoauTe 3a coumnarnHa 3akpuna u nuncarta Ha MexaHu3bM 3a No-4obpo Haco4BaHeE U
aKTyanuavpaHe Ha coumnanHuiTe TpaHcdepy KbM HyXXaaewmTe ce.

Mo mkoHoMMYeckn cekTopwu pacTexbT npe3 2018 r. moxe ga ce onpegenn kaTo no-
HeycToM4YMB cnpsAMo npegxogHaTa roguHa (durypa 9), AOKOMKOTO C Hal-BMCOK NPUHOC
€ CeKTOpbT Ha HeaBwXuMMTE MMOTW. B cbloTO Bpeme e pasoyapoBallo, 4e
CTPYKTypoOnpedensawy  CekTopu, Kato NPOMULLNEHOCT U MHGopMauus wu
AanekocboOLleHnsi, HamansaeaT 3a BTOpa MopeAdHa roguHa npuHoca cv B obwms
pacTex.

®urypa 9
IMpUHOCK KbM MKOHOMMYECKUS pacTex (Np.n.) N0 MKOHOMUYECKM CEKTOPU
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U3moyHuk: HCU, asmoposu u3yucrneHus.

30



Tema Ha ¢pokyc: CmpykmypHu ducbanaHcu U puckose 3a UKOHOMUKama

2.2. BbmpeuwHu u 8bHWHU hakmopu Ha pacmex

OaHHuTe ot 2000 r. Hacam HeasycmucneHo nokaseat (Purypa 10), Yye BbLTPELIHOTO
notpebneHve BCe MNO-ACHO Ce OTKpPOsiBA KaTo OCHOBeH hakTop Ha pactexa. B
nocnegHNTe HAKOMKO roAvHW TOBa Ce AbIDKM A0 rofsiMa CTeneH Ha HapacTBawoTo
JOBepue KakTo Ha noTpebutenute, Taka M Ha npoussoguTenuTe. B cblata Hacoka
AencTBaT U HAKOMKOTO A06pu TypucTUYecku cesoHa u obuwo B3eTo BnaronpusTHaTa
huHaHcoBa cpeaa.

®urypa 10
MprHOCK Ha BBTPELLHOTO ThPCEHE U BBHLLHWUSA CEKTOP KbM MKOHOMUYECKUS pacTex
(2000-2018r.)
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U3moyHuk: HCU, asmoposu u3yucrneHus.

OdpopmsiLiaTa ce TeHAEeHUMs Ha NPeBEeC Ha BbTPELLHNTE hakTopu Ha pacTexa He MoXe
Ja ce OoueHM efHo3HayHo. KaTo marnka u oTBOpeHa WKOHOMWKa, Bbnrapus e cunHo
3aBMCMMA OT BbBHLUHMS CEKTOp, KOWTO TpPagMUMOHHO Ce pasrnexga KaTo OCHOBEH
ABuraTen Ha MKOHOMWYECKUST pacTex. ToBa HeeqHOKpaTHO € Buno 3asBsiBaHO KakTo B
peavua nNpaBUTENCTBEHW MpOrpaMu, Taka U B PasnuMYHU HayyYHu nybnukaumm, B T.4. B
npeguwHn u3gaHus Ha loavwHus goknag Ha WMHcTuTyTa 33 MKOHOMUYECKM
n3cnegBanmss npu BAH. MHoroGpoiHn ca wu3cnegBaHusiTa, HamMupallM BUCOKa
Kopenauusi Mexay HapacTBaHETO Ha M3HOCa UM MKOHOMUYECKUS pacTex. CbrnacHo
OCHOBHWUTE TEOPETUYHWU MOCTynaT, NpeguMmcTBaTa Ha €eKCMOPTHO-OPUEHTUPaHUTE
MOZENM Ha pacTex ce AbJhKaT Ha crieaHUTe NPUYMHU:

® BbTpelHNTE pa3xogn 3a ocurypsaBaHe Ha eduHuula 4YyXga Banyta ca no-HUCKU OT
pa3xoauTe 3a cnecTtsdBaHe Ha CbllaTa eanHunLa;
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e [peoaonsaBaHe Ha orpaHnvyeHuaTa, CBbp3aHn C UKOHOMUATa OT Mawaba;

® M3naraHeTo Ha MeCTHUTE Npon3BoauTeNiM Ha BbHLUHA KOHKypeHuund BoAun (B obwws
cnyqaﬁl) 00 HapacTBaHe Ha e(*)EKTVIBHOCTTa N HaMansaBaHe Ha pa3xoauTe;

® eMNMPUYHO AOKa3aHO € 3HauUTernHoTo yeenuyasaHe Ha [MYUN B uMKOHOMWKM C
€KCMopTHA OpUEHTAaLNS;

e eMNUPUYHN OoKa3aTesiCTBa CbllecTByBaT U NO OTHOLWIEHME Ha Bb3MOXHOCTUTE 3a
Cb3JaBaHe Ha pa6OTHVI MecCTa, KOUTO Ca NOo-BMUCOKU NpPU NMNO-BUCOKU o6emu Ha U3HoC.

B cbLUOTO BpeMe, MoOenuTe Ha pacTex, MpuopuTusnpaLLy ekcrnopTa, MMaT U Cepuo3sHn
HedoCTaTbLK, HaN-BaXKHMTE cpeq TAX ca:

e 33aBMCMMOCT OT BDBHWHOTO TbpCeHe Ha BbHLWHOTBLPrOBCKUTE MAPTHbOPU U
HapacTBaHe Ha BONaTUITHOCTTa Ha TeEMNOBETE Ha pacTeX;

e 3abaBsiHe Ha TEMMNOBETE Ha Pa3BUTME HA BLTPELLHUA Nasap;

e OXecTo4yaBaHe Ha KOHKypeHUMATa Mexay pasBuMBaliMTE Ce CTpaHu U nosiBa Ha
cTpemex 3a ,u3TrnackBaHe oT nasapa” (export displacement) Ha KoHKypeHTUTe,
BOAELLO B KpaiiHa cMeTka [0 BrowasaHe Ha YCMOBMATA Ha TbProBust 3a BCUYKM
N3HOCUTENU;

e 3agbnboyaBaHe Ha rnobanHute gucbanaHcu wm oTpuuaTtenHo BInAHME BbBPXY
dI)VIHaHCOBaTa cTtabunHocT;

® KOJIKOTO noBeYye CTpaHu npunarat To3n mMoaern, TOJIKOBa No-HUCKa e e(beKTVIBHOCTTa
MYy nopagu orpaHn4yeHuATa Ha rnobanHoTo TbpceHe.

NmeHHO nopaau Tesn HemocTaTbuu, Mpe3 nocnefHUuTe roAuHW HabupaTt cunm
aprymMeHTUTE B Mofi3a Ha TBbPAEHUETO, Ye EeKCMOPTHO-OPUEHTUPAHUTE MOAENU Ha
pacTex ca u3deprnaHu M TpsibBa [a Ce 3aMeHsT C MOAENM, OCHOBaBalUM ce Ha
pa3BUTMETO Ha BBLTPELIHOTO TbpceHe. EOMH OT OCHOBHWTE aprymeHTn e, 4e
nanusaHeto Ha KuTail Ha MexgyHapodHWTEe Masapy CbLIEeCTBEHO € MNPOMEHWUSOo
,npaeunara Ha urpata”. [puymMHUTE 3a TOBa Ce KOPEHST B MepapxmyHaTa CTPyKTypa Ha
TO3¥ TWN MoZenu, npeanonaraiia 3amMecTBaHeTO Ha CTapuTe Urpayn C HOBM, KOUTO
npegnaraT MO-HUCKM pas3xoaM Ha eauHuua npoaykuusi. lNpeanaraHeTo Ha eBTUHA,
HenpeTeHUMo3Ha U OTHOCUTENHO Aobpe nogroTBeHa paboTHa pbka B Kutal e Ha
MpakTka HeorpaHWYeHo, KOETO MOCTaBA OCTaHANWUTE pa3BMBALLUM CE CTPaHMW (KakTo B
pervoHa, Taka u rnobarHo) B HepaBHOCTOWHO nonoxeHve. Beye uma peguua npumepm
(npeaMmHo B obnactTa Ha nekata WHOYCTPUSE M MO-CNeumanHo  TPUKOTaXHWUTE
n3genvs), 4okaseallm xmnoTesaTta 3a Hanuuue Ha export displacement.*

4 Palley, T. |. Export-Led Growth: Is There Any Evidence of Crowding-Out? Structural Change and Economic
Dynamics, Elsevier 2000.

32



Tema Ha ¢pokyc: CmpykmypHu ducbanaHcu U puckose 3a UKOHOMUKama

Bbnpekn HanMuMeto Ha HedoCTaTbLUM Ha EKCMOPTHO-OPUEHTUMPAHUS pacTex, He
noafieXxn Ha CbMHEHWe, Ye pasBMBallMTE Ce CTpaHu (MoHe Ha fajeH eTan oT
pa3BuUTUETO CW) He MoraT Ge3 pas3BuTUEe Ha OTpacny 3a W3HOC, [OKOMKOTO Te
ocurypsieaT HeobxogumaTta Banyta. BbnpochbT € B kakbB KOHTEKCT ce pasrnexaa
CTUMyInMpaHeTo Ha usHoca. OT Tasu rmefHa Todka MexayHapoaHaTa TbproBusl TpsibBa
Ja e MoAyvMHeHa Ha uaesiTa 3a WMKOHOMWMYECKO pasBuTMEe, a He Jda Ce TbpcAaT
CPaBHWUTENHW NPEAMMCTBA B PasfMyHW OEeMHOCTM M OTpacnu Ha BCsika LeHa, Tbid KaTo
TOBa YECTO BOAM [0 oTpuuaTeNHn edekTn B No-gbnrocpoyeH nnaH. OT cBos cTpaHa,
3a ga 6baat ycnewHu, MogenuTe, OCHOBaBaLLM CE Ha BbTPELLUHOTO TbpCceHe, TpsibBa
[a ce uarpaxzaT npv CnasBaHeTo Ha CriefHUTE NPUHLMMK:

® OnTUMU3nNpPaHe Ha pasnpeneneHneTo Ha 0oXoanTe B UKOHOMUKaTa,

[o6po ynpaeneHve (KOMMETEHTHO N HEKOPYMMUPaHO);
e mHaHcoBa CTabUNHOCT;
e ocurypsiBaHe Ha pa3yMHO U MOHOCMMO BbHLUHO (DMHAHCHpaHe.

Te3an npuHUMNM SACHO o4vepTaBaT [PaHULMTE Ha MPUMOKUMOCT Ha MOAENUTE,
OCHOBaBalL/ Ce Ha pasBUTME Ha BbTPELUHOTO NoTpebneHue, KaTo Hanarat 3HauYUTesnHoO
No-BMCOKM CTaHgapTu. T.e. cTaBa BbNPOC He caMo 3a XenaHus v u3bop, HO M 3a
Bb3MOXHOCTU. EfBa nu e cnyyaeH hakTbT, Ye npeobnagaealiata yacT OT BUCOKO
pa3BuUTUTE UHOYCTPUANHM CTPaHu pa3ynTaT MHOTO NoBeYe Ha BbTPEeLLHUTE (hakTopu 3a
WNKOHOMMYECKMN PacTeX, OTKOSIKOTO Ha BbHLUHOTO ThPCEHE.

MN3sicHsiBaHETO Ha TEOPEeTUYHUTE  KOHLEMNUUMW OTHOCHO BBb3MOXHWUTE  TUMOBE
WKOHOMWYECKM PacTeX U OrpaHUYeHusTa, KOMTO Te HanaraT, ca BaXKHU OT rrnegHa Tovka
Ha opMUpaHeTO Ha KOHKpeTHa WMKOHOMMYecka nonutuka. BbnpockT e moxe nu
Bbnrapus Ha HacToAWMst eTan ga reHepupa [oCTaTbyHO BUMCOK PacTeX, OCHOBaH Ha
BbTPELLUHN (haKTopW, Taka 4Ye [a HsaMa Hyxaa [a ce pasyuTa Ha kanpusute Ha
BBbHLWHWUTE Nasapu? Heluo noseve, eBeHTyarneH NonoXxunTeneH OTroBOp Ha TO3M BbMNPOC
M3MCKBa OTFOBOP W Ha Olle eouH BbNpOC — kakBa TpsibBa ga O6bae ponsita Ha
NpaBUTENCTBOTO B NMPOBEXAAHETO HA Takasa NonuTuka?

KonkoTo u ybeoutenHo ga 3By4YaT apryMeHTUTE Ha MNPOTUBHULIMTE Ha €KCMOPTHO-
OPWEHTMPAHUS pacTex, ropyvMBara UCTUHA €, Ye HMBOTO Ha agoxoaute B Bbnrapus
npoabikaBa fa 6bae HUcko. OrpaHUYeHUsiTa, HanoXeHW OT MapUYHUS CbBET, U
HEBB3MOXXHOCTTa (MOHE B KPATKOCPOYEH NiaH) 3a NpoBeXAaHe Ha eKCNaH3VOHUCTUYHA
dmckanHa nonuTMKa ca AOMbMHUTENHW dhakTopyu B NOAKpena Ha u3Boda, 4Ye B
obo3spumo bbaele Bwnrapusa Tpsbea Aa pasyuTa npeay BCUYKO Ha M3HOCa, 3a Aa
MOXe [[a OCUrypy MKOHOMWMYECKM pacTexX, OCHOBaH Ha WKOHOMus oT Mawaba. Ot
rnegHa Touka Ha orpaHUYeHUsiTa, HanaraHu oT nnaTeXxHust 6anaHc, NocNaHNeTo e sICHO
— YCKOPSIBAHETO Ha MKOHOMUYECKWUSI pacTeX e Bb3MOXHO CaMo Mpu yBennyaBaHe Ha
npuBnekaTenHocTTa Ha GbMArapckus U3HOC W/UNKM HamansiBaHe Ha enacTUYHOCTTa Ha
BHOCa (B Ham-goOpusa cnydan kombuHauua oT aseTe). B npoTuBeH cnydyan, T.e. ako
NpoV3BOACTBEHUAT KanauMTeT HapacTBa No-6bp30 OT BBLTPELIHOTO TbpceHe (nmopaau
orpaHuYeHnnaTa, HanoXeHn oT NnaTexHust banaHc), 6e3paboTuuaTa e HapacHe, KOeTo
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OOMbIHUTENHO e cBue noTpebneHueto. C gpyrn Aymn, He cTaBa BbNPOC camo 3a
ocurypsiBaHe Ha MWKOHOMWMYECKM pacTex upe3 MoBeyYe W3HOC, a 4pe3 W3HOC Ha
,MPaBUNMHNTE® CTOKN N yCnyru, T.e. Te€3W, 3a KOUTO TbPCEHETO e enactuyHo. KasaHo
HakpaTKo, odhopmsiLLaTa ce TEHAEHUMS] KbM NPEBEC Ha BbTPELLHNTE DaKTOpM MOXeE Aa
ce onpegenu KaTo Mno-ckopo HebnaronpusitHa. [lo-BMCOKM TEMMOBE Ha pacTex,
ocurypsiBaliyM T.Hap. AOrOHBALLO pasBUTWe, ca Bb3MOXHW CaMO MNpu YCrnosue, 4e
NPUHOCBHT Ha BbHLUHMS CEKTOP KbM TEMIMOBETE Ha WMKOHOMUMYECKM pacTex ca
NONOXWTENHN U NPEBB3XOXAAT TE3M MO BbTPELIHOTO ThPCEHE.

2.3. lHbnayuoHHa QuHamuka

WHdnaunaTta npes namuHanara rogmHa (M3amepeHa 4Ypes XapMOHMU3NpaHUs MHAEKC) ce
yckopu oo novtn 3% KbM Kpas Ha aBrycr, creg KOeTo ce YCrOoKOM U B Kpasi Ha rognHaTta
bewe 2.3%. Cnen Tpu nopeaHuM roavHu Ha aednauus, noTpedbuternckute LeHu
3anovHaxa ga HapacteaTt npe3 2017 r. TeHgoeHumsiTa ce 3anasv u npes3 uamMuHanara
rogvHa, Kato Mo-oce3aTeNiHo € HapacTBaHeTO Ha UeHWTe OT T.Hap. ,Marnka
noTpebuTencka KoWHMLA®, KbM KOATO HacerneHueTo e no-yyscteutenHo (Purypa 11).
LleHoBMAT HaTUCK ce yBenuyu mnopagu ps3ko NoBuULLABaHE Ha LEeHWTe Ha neTpona,
BTOPWYHN NOCMEAMUM BBPXY LEHWTE Ha XpaHuTe W YBENUYeHWs Ha LeHUTe Ha
HenpepaboTeHute xpaHu cneq cnabata pekonTta npe3 NsaToto. PerynvpaHute LeHu
CbLLO Ce yBenuymnxa 3Ha4yMTenHo npes naMvHanara roguHa.

durypa 11
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U3moyHuk: HCU.

5 XapmoHusupaH nHaekc Ha notpebutenckute ueHn (XMUMML) u MHoekc Ha mankarta notpeGutencka KowHuua
(MMIK).
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OcHoBHM gBukelmn dakTopu 3a MHdNaunmoHHaTa AMHamuka 6sxa LeHuTe Ha ycnyruTe
(hapactBaHe ¢ 4.4%) n xpaHute (2.4%), ocobeHo xns6 n 3bpHeHu xpaHu (11.2%).
MpenBna BUCOKOTO TEMNO Ha XpaHumesilHUmMe Cmoku B notpebutenckaTta KowHMUa,
OVHaMVKa B Ta3u rpyna CTOKM € BaxkHa 3a obwimsa nHaekc. MNpes 2018 r. nockbnBaHeTo
B Tasu rpyna beLue C ICHO n3paseHa TeHAeHUMs kbM yckopsiBaHe. OCHOBHUTE BbHLUHU
dakTopu, oOKasanu BrUSHUE BbPXY LEHWTE Ha XpaHUTErnHUTe CTOKM, Osxa
HapacTBaHETO Ha MeXAyHapoAHWUTE LeHM, 0COBEHO CUMHO M3PaseHo Mpu 3bpHEeHUTe
XpaHM M oOWOTO HapacTBaHe Ha UeHuTe Ha eHepropecypcute. OT BbTpeLlHUTE
dakTopu BNnSHME oKasaxa KakTo no-criaboTo npegnaraHe (BMOHO OT HamaneHWeTo Ha
OpyTHaTa gobaBeHa CTOMHOCT), Taka U HapacTBaHETO Ha 3annaTuTe B CEKTOP ,CEericko
cTonaHcTBo®. [IMHamukata Ha ueHuTe Ha ycsiyaume Gelwe NoBAMsiHA CbLIO OT Mo-
BUCOKMTE LIEHW Ha eHepropecypcuTe, HO U OT HapacHanoTo TbpceHe, 0COOEHO CUITHO
M3pas3eHo Mo OTHOLLEHUE HA XOTENMEPCKUTE YCNyrn U OOLLECTBEHOTO XpaHEHe, KbaeTo
nHdnauuaTa gocturHa 5.6% B Kpast Ha rognHata. AODMUHUCTPATMBHO KOHTPONMPaHUTe
LeHn ce nosuwmnxa ¢ 2.4% B kpas Ha 2018 r., AbmMKaLO Ce Ha NOBULUEHUTE LIEHU Ha
€eneKkTpoeHeprusaTa, TOMMOEHeprusaita U LIEHTPanHOTO rasocHabasBaHe, KakTo M Ha
BOAOCHabasaBaHETO M KaHanM3aumoHHUTE yCnyru.

Bbnpekn HapacTBawmaT MHNALMOHEH HATWUCK, aHanM3bT NokasBa, Ye Ha To3u eTarn
HIMa OCHOBaHWs 3a npuTecHeHus. basucHaTta nHgnauns HapacTsa, HO OCTaBa HWCKa
(2.1% B Kkpas Ha 2018 r.). Hewo noBeye, T9 € HUCKA U B CPaBHEHWE C BCUYKN HOBU
cTpaHu-uneHkn Ha EC. 3aBulieHWTe CTOWMHOCTW npe3 npeaxodHaTa roavHa ce
CBbp3BaT KakTO C HapacHanoTo BbTPELWHO TbpceHe, Taka W C MofioXuTenHarta
AVHaMVKa Ha ronsiMa 4acT OT BHOCHUTE CTOKWU. Hama cepro3HM OCHOBaHMS 3a TbpceHe
Ha npsika U cunHa Bpb3Ka MexXAy HapacTBaHeTo Ha cpegHaTta paboTHa 3annaTta u
ueHoBaTa AMHaMuKa. [locnegHOTO No-CcKopo OTpassiBa 3aTBapsms ce paspus (output
gap) Mexgy noteHumanHuss u peanHua BBIN. Kbm TO3M m3Bog coyat v gpyru
MaKpPOMKOHOMMWYECKN MHONKATOPU, KAaTO HapacTBalla 3aeToCT, yBeNMYeHO HaToBapBaHe
Ha MPOW3BOACTBEHWUTE MOLLHOCTW, KakToO M pe3yntatute oT Gu3Hec HabniogeHusTa,
coyelum ocopmsiLl, ce HegocTur Ha paboTHa pbka.

Mo oTHoweHWe Ha ObaelwuTe OYaKBaHWUSA, MMa OCHOBaHUS Oa Ce 3aKIiouM, Ye
TEHOEHUMSITA Ha HapacTBaHe Ha MoTpebuTenckuTe LUeHU Lie ce 3anasu npes
HacToslLiaTa rogvHa v Le ce YCNoKoW Ao Kpasi Ha pasrnexzaHus nepuog. Teau ussoam
ce Hanarart npefsug TekyllaTta AuHamuKa U o4akBaHUATaA 3a MeXayHapoaHWUTE LieHW Ha
cypoBuHUTE. [IpOrHO3MpaHOTO CcTabunusupaHe Ha MexayHapodHWTe UeHu Ha
eHepropecypcuTe Lle oOKa3Ba Bb3NMpallo BMUSHME HA BbTPELHUTE LEHW Ha
€HEepruiH1TE CTOKW.
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3. ®uckanHa nonuTUKa U AbpKaBeH OAbIT

3.1. Ananu3s Ha npoeHo3ama om rnpedxodHusi nepuod

duckanHata nporHo3a OT MWHaNoroAvwWHWA aoknazg Oelle OTHOCUTENHO KOpeKkTHa
(durypa 12). Mo oTHOLWIEHME Ha MpuxoguTe, odYakBaHUATa HKU Bsixa cbBCeM Onm3kn Ao
oTyeTeHuTe pesyntatn (pasmuHaBaHe OT 0.1%), a no OTHOWeEHMEe Ha pasxogute,
pasMuHaBaHuATa 6sixa no-sHauntenHu (pasnuvka oT 3.7%), HO B pamKuTe Ha
jonyctumata rpeluka. o oTHOWeHUss Ha pasxodHaTa vacT Ha 6roakeTa, OCHOBHOTO
pasMUHaBaHe ce AbIMKM Ha HEU3MbIIHEHNETO Ha KanMTanoBUTE Pa3XoaMu.

durypa 12
CpaBHeHne Ha GIoMKEeTHUTE NPOrHO3N C PaKTUYECKOTO N3nbrHeHue npe3 2018 r.
45
ES 40
o 35
=
s 30
25
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0 [ITTTTTT | ————
-5
Mpuxoaun Pasxoau Canpo
O IporHosa N 39 702,0 40 970,0 -1 268,0
BMnaH Mo 38 213,9 39 313,9 -1 100,0
O N3nbrnHeHve 39 651,1 395154 135,7

UzmoyHuk: M®, Aemoposu u34ucneHus.

B nporHoante Ha M® ce 3abenassa obpaTHaTa TeHOEHUMA — nodueHsBaHe Ha
npuxogHaTa 4acT (-3.6%) 1 OTHOCUTENHO TOYHA MPOrHosa Ha pasxogHaTa. HuTo egHa
MHCTUTYUMNSI HAMALLEe OvaKBaHUSA 3a NMOMOXUTENHO cango B kpas Ha nepuopa. Toea ce
cnyysa 3a TpeTa nopedHa roguHa, Kato B HUTO eaHa oT roauvHute KOl He
npegnonaralle UsnuwbK, a Manbk aeduumT.

PasMuHaBaHusiTa Mexay nNpOrHo3uM WM OvakBaHus € Hewo obuyarHo, korato € B
pas3yMHU rpaHuumM, U 0COBEHO B CriyyanTe, KoraTo MpaBUIHO Ca JOMOBEHN OCHOBHUTE
TeHaeHumn. BbB Bpb3ka ¢ ToBa TpsibBa ga MpMNOMHMM, 4Ye B nporHo3aTa 3a 2018 .
MOCOYMXME Bb3MOXHOCTTA 3a No-A400bp pe3ynTaT OT NfaHupaHust B KOHconNuamMpaHaTa
duckanHa nporpama. O6bpHaxme BHMMaHWe, 4Ye MNO-HUCKMAT OrogKeTeH aeduumt
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MOXe Ja ce ODBSCHM U CbC 3asBEHOTO HAMEPEHWe Ha MpPaBUTENCTBOTO Aa CNecTu
npeobnagaBalyarta 4acTt OT MO-BUCOKUTE MPUXOAU, a OIOMKETHOTO cango MoXe MiTbTHO
Ja ce npubnwku [o GanaHcMpaHO B Kpasl Ha roguHata npu MOnoXeHue, 4e
M3NbIHEHMETO Ha nporpamata 3a nybnuyHn WHBECTMLMM NpoAbikv [a  ce
Heou3MbHsBa.

BebuHocT, No-BaXHUAT BbBbMAPOC TYyK € 3a pondara n  3Ha4dYeHneTo Ha
MaKpPOUKOHOMUYECKUTE MPOrHo3u, ocobeHo koraTto ca M3BbPLUBAHU OT NPaBUTENICTBOTO.
Bb3MoxHoCTUTE Ha OtogxeTa aa Bnusie BbpXy MaKpOMKOHOMWYECKOTO pas3BuTue ca
OrpoOMHMN  — e(beKTVITe naBat Kakto nNo JIMHUA Ha nnaHnpaHeTo (LI,OKOJ'IKOTO ypes3
OlompkeTa ce uM3NbyBaT CUrHaNM KbM 4YacTHMSA CeKTOp), Taka M B npoueca Ha
N3NbITHEHNETO, KbAEeTO CTaBa ACHO OOKOJIKO CEPUO3HUN N YECTHU Cca onnm HamMmepeHuaTa
Ha NpaBUTENCTBOTO U [OOKOJIKO O6CJ'Iy)KBaT KOHIOHKTYPEH MNONTIMTUYEeCKN UHTepecC. or
Ta3n rmegHa TOo4YKa CbMNoCTaBKaTa Ha nnaHupaHuTe OlOMKETHN MOTOLM C TAXHOTO
peanHo n3nbJiIHeHne e MHOro VIHCIZ)OpMaTVIBHa.

durypa 13
MNanbnHeHne Ha KO v cTeneH Ha JOCTOBEPHOCT Ha chuckanHarta nporHo3sa®
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M3moyHuk: M®, Aemoposu u3yucneHus.

durypa 13 sicHO nokasea, 4Ye 3a nocnegHute 18 rogamHun kato uano M® He ce cnpaes
3a0BOMUTENHO C NPOrHo3HaTa AewHocT. 3a To3n nepuog abconTHaTa CTOMHOCT Ha
cpefHaTa rpewuka npy NporHosmpaHeTo Ha npuxogute e 6una 6.3% (okono 1.5 mnpa.
nB. Ha roguHa, unn okono 2.2% ot BBI1), a 3a pa3xogute e 6una 5.2% (okono 1.3
MAPA. NB. Ha roguHa, unu okorno 2% ot BBI1). Hewo noeeve, morat sicHo ga ce
OTKPOSIT YCTONYMBM HebnaronpuaTHU TeHaeHumn. B ycnoBust Ha MKOHOMUYECKM nogem
(2003-2008 r.) npuxoanTe ce NoALEHABAaT, KOETO Cb34aBa Bb3MOXHOCT Ype3 pasnunyHn
MexaHM3Mu (OOKONKOTO TOBa He Ce paspeluaBa Mo 3aKOH) Aa ce xapyaTt nyonuyHm
cpeactBa 6e3 caHkuuATa Ha HapogHoTo cbbpaHme. B nepuoaM Ha HUCBK
MKoHoMUu4Yeckun pactex (o1 2009 go 2014 r.) npuxoguTe ce HagLeHsBaT, KoeTo cb3aaBa
Bb3MOXHOCT Aa Ce NnaHupaT CbOTBETHM No obem pas3xodn, KOUTO MHayve He Buxa ce

8 MokasaTensT e M3umncrneH Kato pasnuka OT pasnuknTe Mexay NpPorHo3HUTe U peanusnmpaHuTe CTONHOCTM
npu npuxogute U pasxogute, T.e. B CliydauTe, Korato HaaBullaBaHETO Ha Npuxogute € CbhnpoBOAEHO C
peunnpovyHo HaaBuaBaHe U Ha pas3xoauTte, CbVICKaJ'IHaTa no3muua octaBa HenpomMeHeHa U nokasaTenar e
KIMOHU KbM Hyna.
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nnaHupanu, JOKOSKOTO M3NN3aT U3BbH OFPaHUYEHUSTA, HANOXEHU OT CrasBaHETO Ha
npaeBunarta 3a pasmepa Ha OwogkeTHMs aeduunt. MNMoTBbpAMXa ce ovakBaHusATa OT
npeaxodHuTe HWU OoKnagu, ye e Obaem CBMOETENU Ha CUCTEMHO MoAueHsiBaHe Ha
npuxogHaTa 4YacT Ha OtogkeTa M CbOTBETHO Ha Cb3daBaHe Ha NPeAnocTaBKKu 3a NoBeYve
pasxoau U3BbLH pernameHTMpaHuTe cbe 3akoHa 3a NyonuyHuTe drHaHcu. ViHTepec e
npeactaBnsiBa fa ce npocrneau danv obpbluiaHeTo Ha TeHaeHuusita, HabniogaBaHo
npes3 2018 r., curHanmsnpa 3a HaBnNM3aHe B HOB LINKbIT.

3.2. OcHosHU cvbumusi npes npedxo0Hama 200uHa

3.2.1. [MpomeHn B 3aKOHOAATENCTBOTO U ANCKPELIMOHHUTE NOMUTUKM

Mpes roguHata HAMalle rofieMuM NpPoOMeHW B AaHbYHOTO 3aKOHOAATEeNICTBO, MOHe He
TakMBa, KOWTO 3HaAYMTENHO Aa MNPOMEHAT TeHaeHUMMTe B cbbOupaemoctTa. [lo
OTHOLUEHVWE Ha AUCKPELMOHHUTE MONMUTMKM, MoraT ga ce oTbenexar cneaHute no-
BaXKHU CboUTUA’:

e B npuxogHaTa YacT AUCKPELMOHHUTE MEPKU, NNaHUpaHu OT NpaBUTeNCTBOTO, bsaxa:
> MOBULLABaHe Ha akUM3HUTE CTaBKW BbPXY Lmrapure;

> yBenuueHve Ha 3annatute B OlompkeTHaTa cdpepa, KakTo M HapacTBaHe Ha
MWHMManHaTa paboTHa 3annara;

> yBenu4ueHne Ha ocuryputenHata BHocka 3a ¢oHg ,lleHcun® Ha JOO c¢ 1 np.n.,
HapacTBaHe Ha MUHUMarHUTE OCUTyPUTENHM AOXOAM 3a caMmoocurypsisallmTe ce
nmua 1 No MKOHOMUYECKN AeNHOCTU U Npodecun, yBenudeHne Ha npuxogmTe ot
n3bop Ha ocurypsisBaHe U OT M3NCKBAHETO 3a YBENUYEH OCUTYpUTENEH CTax npu
NeHCUOHUpaHe;

» 04YaKBaHO eQHOKPaTHO KOHLIECMOHHO MnallaHe OT NPefoCTaBsiHE Ha KOHLUECUs Ha
.l paXgaHcKo neTulle 3a obwecTteeHo nonssaHe Codus” (HensnbrHeHa).

e Ot cTpaHa Ha pa3xoauTe, AUCKPELMOHHUTE MepKkM B6sxa CBbp3aHu C:
> npomsiHa Ha NapameTpuTe Ha NEeHCUOHHaTa NOMUTUKA;
» yBenu4yaBaHe Ha 3annatute B OtompkeTHaTa cdepa;
» W3MeHeHue Ha MMHUManHaTta paboTHa 3annara;
> yBEnUYeHne Ha OCUrypUTESNTHUTE BHOCKA W Ha OCUIYpUTENHWS O0XO04, BbPXY

KOMNTO OT ObpXKaBHUA OlOMKET ce BHAaCAT 30paBHOOCUTYPUTENHW BHOCKW Ha
onpeneneHn KaTeropumn nuua;

7 BrogKeTbT HakpaTko — 2018 MHdopMaLmoHeH GroneTuH.
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MIH. NnB.

» npomMsiHa B MapameTpuTe 3a W3YUCNsiBaHe Ha MapuyHo obesleTeHue unu
napvyHa rnomoLL;

> MNpoMsiHa B M3MCKBaHUATA 3a NpPaBo Ha NosflyYaBaHe Ha NapuyHuTe o6esLleTeHus
3a 6e3paboTuua M 3a ocuUrypuTerHusi CTaxk MNpu OnpeaensHe Ha nepuoga Ha
rnonyyaBaHe Ha NapuyHuUTe obeswweTeHus 3a 6espaboTuua.

3.3. [JuHamuka Ha ocHosHUMEe brodxemHU rioka3amersu

3.3.1. Mpuxoau

Mpe3 2018 r. npnxoaunTe, kKato oTHoweHue kbM BBI1, gocturHaxa 36.7%, ¢ koeTo Oelue
npekbCcHata HebnaronpuaTHaTa TeHOEHUMsT KbM HamansiBaHe Ha OrogxeTHuTe
NOCTBMNNIEHNS B OTHOCUTENHO W3paxeHwe, HabniogaBaHa npe3 npeoxogHuTe fOBe
rognHu. HapacteBaHe ce OoTuMTa MpM BCUYKU MPUXOOHW MoKasaTenu, KaTo C OCHOBEH
NPMHOC Ca [JaHbyHUTE npuxoauTe. YBENWYEHUTE MOCTbLMMIEHMS OT AaHbuM ca
CNefcTBME Ha YBENWYEHOTO BBTPELUHO noTpebreHune, yBenuyeHaTa akTMBHOCT Ha
MKOHOMUWYECKUTE areHT! U MepKMTe Ha MpPUXogHWTEe agMUHUCTpauMmn 3a nogobpsiBaHe
Ha cbbupaemocTTa Ha npuxogute n 6opba c koHTpabaHaaTa (Purypa 14).

durypa 14
BrogpxeTHn npuxoam
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[aHbuy BbpXy Nevanbata

[aHbk BbpXy AOX0AMTE Ha
huanyeckuTe nuua

CouuarnHo 1 3ipaBHo

D Ot4yer OTnaH no KOr

M3moyHuk: M.

YBenuyaBaHeTo Ha npuxoguTe, OCOBEHO Korato € MOCTUrHaTto B YCNOBUSA Ha
HEeNnpoOMeHeHN [JaHbYyHW CTaBKM, € TMOMOXWUTENHO W pondTta Ha [JaHbyHaTa
agMUHUCTPALMA (M KOCBEHO Ha LUSMOTO NMPaBUTENCTBOTO) B HUKAKbB Cryyan He Tpsibsa
Aa ce nogueHssa. durypa 15 nnoctpmpa no ybeamTeneH HaunH NOCTUrHaTUTE ycnexu
npes nocrnegHuTe roauvHKU, BbMNPeKkM NeKoTo oTcTbhneHune npe3 2018 r.8 CpegHute

8 NaHHuTe 3a 2018 r. ca NpeaBapuTENHY 1 ca Mo OLeHKa Ha aBTopa. BbaMoxHa e no-3HaunTenHa KopekLums.
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nokasatenu 3a EC Bce owe He ca OOCTUrHaTW, HO HanpegbKbT Mpe3 nocrnegHuTe
roAvHU € BUAUM.

durypa 15
ManbnHeHune Ha npuxoaute ot AAC B Bbnrapua n EC
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UamoyHuk: CASE®, Aemopoeu UsyucneHus.

CTpykTypaTa Ha JaHbyHWTE Npuxodu ocTaBa ObLLO B3eTO HENpoOMEHeHa — MMa caMo
He3HauuTenHn U3MEeHeHWs B OTHOCUTENHUTE [AnoBe MO  OTAenHuTe  rpynu.
MkoHoMumyeckaTa Teopusi NoCcTynumpa, Ye obnaraHeTo Ha nevanbara u nHaMBMayanHuTe
OOX0OM UMa MO-CUMITHO M3pa3eH HeraTuBeH edekT BbPXY WUKOHOMUYECKMS pacTex, B
CpaBHeHMWe C JaHbLMTe BbpXy NoTpebneHmeTo (kocBeHMTe faHbuum). ToBa MOXe Aa ce
TBIKYyBa KaTo apryMeHT B Nom3a Ha KocBeHUTe AaHbuu. B cblioTo Bpeme Tpsibea aa ce
NPUNOMHU, Y€ TONeEMUAT HEQOCTaTbK HA KOCBEHUTE [aHbUM € TaxHaTa MnoTeHumanHa
PErpecuBHOCT, KOETO HE MO3BOJISIBA NMOCTUraHETO Ha Mo-ronsiMa CnpaBeanvMBOCT Mpu
pasnpeneneHneTo Ha AaHbyHOTO 6peme. OT Tasu rnefgHa TouYka BCE MO-HaANOXWUTENHO
€ [a ce AuCKyTupaT eBeHTyanHu pedopmu B Nocoka Ha yBenvyaBaHe Ha gena Ha
npekMTe AaHbLM 3a CMEeTKa Ha KOCBEHWTE U MPeoCMUCASIHE Ha MPONOpLMOHANHOTO
obnaraHe. CpaBHEHMETO CbC CTPYKTypaTa Ha AaHb4yHUTE npuxogun B cTpaHuTe oT EC
(durypa 16) e cmneH aprymeHT B Tasm Nocoka — SICHO Ce BUXAaA, Ye CTPyKTypaTa Mexay
npeknTe 1 KOCBeHW pa3xoau B bbnrapumsa cepuosHo ce pasMuMHaBa € Tasu B CTpaHUTe OT
EC. JokaTto cpegHo 3a EC pgaHbuHaTa TEXeCT € paBHOMEPHO pasnpeferieHa Mexay
NMpeKkn M KOCBEHM AaHbuW, B Bbnrapusa KoCBeHUTe AaHbUM MMaT cepuo3eH npesec.
[OKONKOTO OCUrypuTENHUTE BHOCKM Ca perpecvBHW (NpegBua  Hanuyuneto Ha
MakcuMarneH OCUryputeneH [oxod), a MogoXOo4HOTO obraraHe e nponopLMOHArHo,
NpeBecbT Ha KOCBEHWUTE AaHbLW OOMBbIHUTENHO 3acunBa perpecuMBHOCTTa Ha udanaTa
OaHbyHa cuctema.

B pgaHbyHaTa cuctemMa uma v gpyrm cepvosHu npobrnemu, KOUTO OCTaBaT HepelleHu
Beve MHoro roguHu. ObesatenHo TpsibBa ga ce NOCoYM HWUckaTa (OT rrnegHa To4ka Ha
eBpornencknTe ctaHgapTv) npepasnpegenutenHa dyHkunsa Ha Gogxeta. JebatsT 3a
ponaTa u yHKUMMTE Ha Abp)KaBaTa B CbBPEMEHHOTO Nas3apHO CTOMAHCTBO € CIOXEH U
CWMHO MOBMUSIH OT NONMTUYECKUTE Harfacu Ha ynpasnsiBaliMTe B MOMEHTa NapTuu.
MmMa cepuosHM pasMuMHaBaHUS BbB Bb3rfieAuMTe KaKTO B akadeMUYHUTE, Taka U B

% Center for Social and Economic Research, Study and Reports on VAT Gap in the EU-28: Final Report 2018.
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ynpasneHckuTe cpeaun. Tyk eaBa nv e NoaxoasdLlo a ce 3acsra TeopeTuyHarta cTpaHa
Ha BbNpoOCa — TOBa He € Len Ha HacToswuma goknag. CpaBHeHnsiTa obadve ¢ gpyrute
CTpaHn-4YNeHKn Ha EC no oTHolleHne Ha Bb3MOXHOCTUTE Ha ObpXaBaTta ga y4dactea
aKTMBHO B WKOHOMMYECKUA XMBOT Ca BaXHWU, OOKONMKOTO B €4HO WMKOHOMWYeCKO
NPOCTPaHCTBO C SICHO 3asiBEHa Lien 3a NOCTUraHe Ha BMCOKa CTEMeH Ha MKOHOMUYeECKa,
nonutuyecka n UHAHCOBA UHTErpaunsi, He € Bb3MOXHO (MO-CKOPO He e >xenaTerHo)
Aa uMa CbLLEeCTBEHM pasnuyus no OTHOLLEHWE Ha duckanHaTa nonuTmka.

durypa 16
Mpekn 1 KOCBEHN AaHbLUM KaTo Asn oT obwmTe gaHbyHu npuxogmn B EC (2017 r.)
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U3moyHuk: Eepocmam.

®urypa 17
HaHbuHm npmuxoam kbm BBl B EC (2017 1.)
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UNsmoyHuk: Eepocmam.

durypa 17 HarnegHo AeMOHCTpupa M3ocTaBaHeTOo Ha bbnrapus B cpaBHEHME CbC
ctpanute ot EC. lMpu cerawHute HmMBa Ha BBI1, gocturaHeto Ha cpegHuTte 3a EC
CTOMHOCTM O3HayaBa AonbhHMTENHW nosedve oT 10 mnpg. nB. npuxoan B OwogkeTa
exerogHo. [MpenBug nogobpsiBaHETO Ha cbOMpaemMocTTa Ha OaHbYyHUTE MNPUXOAOM,
HabnogaBaHoO npe3 nocrnegHWTe TroovHW, OYeBMgHaTa npudMHa 3a cnabaTta
npepasnpegenutenHa yHkuua Ha GrogxeTa (Haped ¢ OOMbIHUTENHUTE Bb3MOXHOCTU
3a yBenuMyaBaHe Ha cbbupaemocTTa) ce ObIMKN HA HUCKMTE AaHbYHN CTaBKM.
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EdektuBHaTa gaHbyHa ctaBka B bbnrapus e Ha-HuckaTa B EC (durypa 18) n egHa ot
HaW-HUCKMUTE B LUenusi cBaAT. Tasn nonuTuka belle npegnpueTa npean AeceTUHa roguHn
C HagexpaTa, Ye AaHbYHMTE NpeauMCcTBa e NPUBIEKAT YyXKAeCTPaHHU MHBECTUTOPM,
KOETO Lle YCKOPY MKOHOMMUYECKUSI pacTex, e cb3gade HOBU paboTHM MecTa u e
pasLwvpn faHbYyHaTa OCHOBaA, a TOBa LUe KOMMNEHCcUpa (MoHe OTYaCTM) HUCKUTE CTaBKU.
3a cbXaneHwe HWWO, UMM MHOFO Marnko, OT HamepeHusitTa Oelle OCbLIECTBEHO.
MKOHOMUYECKUST pacTeXx MoXe W Aa usrnexga nobpe Ha ¢oHa Ha cTarHupalua
EBpona, HO e ganey oT HeobxoAMMMS 3a T.Hap. AOrOHBALLO pa3BUTUE, KOETO Aa Hu
npubnmxkn B o6o3pmmo Obaelie KbM cpegHuTe cTomHocTu Ha BBl Ha rnaeBa ot
HaceneHue B EC. lNpekute YyxgectpaHHN UHBECTUMLMM HE CaMO He ce yBernuyaBart, Ho
OOpWn HamarnsieaT npes nocrnegHuTe rogmHn. NMogoxoaHOTO HEPABEHCTBO B 0OLLIECTBOTO
(n3mepeHo ¢ koeduumeHTa Ha DknHU'0) pacTe, a Bb3MOXHOCTUTE Ha AbpXkaBaTta ga
BNMsie BbpXy npepasnpedenvTerniHuTe npouecu crtaBaT Bce MNo-manku. Tasu
MKOHOMMYECKa pearnHocT ce cbnbCckBa C HapacTBalysi B OOLIECTBOTO MOMynM3bM U
O4YyaKBaHMsITA Ha xopaTa AbpxaBaTa da roema Mno-rofisiva OTrOBOPHOCT BbB BaXHM
CEKTOpW Ha MKOHOMMKATa KaTo 3apaBeonasBaHe, 06pa3oBaHue, Hayka n ap. Kbm ToBa
TpsibBa Oa ce pobaBu 3agbnbovaBaHeTo Ha Aemorpadckata kpusa, KOeTo cb3faBsa
CEPUMO3HO HaMpeXeHe BbPXY COLMANHOTO OCUTypsiBaHE WM HapacTBalla Hyxaa oT
OromKeTHO oMHaHCKpaHe.

durypa 18
EdpexktuBHn naHb4Hm ctasku B EC (2018 1.)
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M3moyHuk: Eepocmam.

BHuMmaHne 3acnyxaBa oueHkata Ha EK'', nyGnukyBaHa B Aoknaga rno eBponenckust
cemecTbp 2019: ,06wama daHbyHa mexecm 8 bwvneapus (29.5% om BBI1 npe3 2017
2.) e edHa om Hal-cnabume 8 EC. Cmpykmypama Ha 0aHb4HOmMo obriazaHe pasyuma
OCHOBHO Ha OaHbyume 6bpxy rnompebrieHuemo, kamo daHbka 68bpxy O0obaseHama

0 CwrnacHo paHHute Ha EUROSTAT — SILC Survey, Bbrrapusi e cTpaHaTa C Hai-BUCOK KOE(MULMEHT Ha
xvHn B EBponenckmsa cbio3 no oTHoLeHWe Ha pasnonaraemus goxod. 3a 2017 r. koeduumeHTsT € 40.2, npu
cpenHo 3a EC-28 — 30.7. [pyr HeENpuATEH MOMEHT e, Ye npe3 nocnegHvuTe nNeT roguHU TeHAeHUMsTa € KbM
HenpekbCHaTO NokayBaHe.

" Ooknag 3a Bwbnrapus 3a 2019 r., BkoyBall 3aabnbodveH nperfief OTHOCHO MPedoTBpaTsBaHeTo M
KOPUIMpaHeTo Ha MakpoukoHomu4yeckute aucbanaHcu, mapt 2019, COM(2019) 150 final, c. 28.
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cmoulHocm u akyusume, u Habagss OMHOCUMEsIHO 8UCOKU rpuxodu om eKono2uyHU
OaHbyu (2.7% om BBIll). Ta3u xapakmepucmuka 6o0u 00 OMHOCUMENHO
bnazonpusmHa 3a pacmexa OaHbyHa cmpykmypa. OepaHudeHu ca obaye
8b3MOXHOCMUMe Ha bbrieapckama cucmema 3a 0aHbYyHO obnazaHe u obe3ujemeHusi
O0a Hamarnsiea HepaseHcmeama U 0a Hacbpyaea MOIUMUKU 3a HamarsiseaHe Ha
b6edHocmma, kosmo e Hal-cepuo3Hama 6 EC. Toea omyacmu e pe3ynmam om
HeeghekmueHocmma Ha cucmemama 3a coyuasiHu oMowu, Kakmo u 8 nnaHupaHemo
Ha daHbYHOMO obsiazaHe Ha mpyda, Koemo e Hal-crabo npoepecusHomo 8 EC.*”

M3noxeHOTO Ha npakTMka o3HayaBa, 4Ye OOLIeCTBOTO € M3MnpaBeHO npes Cepuo3HO
npegussukatenctso. OT egHa CTpaHa, edBa NM MMa CbMHEHWe, 4e MMa Hyxaa oT
noseye OwmxeTHW cpedcTBa. Te moraT ga Cce OCUTypAT MO HSAKOMKO HayMHa —
CbllecTBeHO nogobpsiBaHe Ha cbOMpaemocTTa; paswMpsBaHe Ha JaHbyHaTa OCHOBA;
u/vnn noBuWaBaHe Ha OaHbYHUTE cTaBku. Pasbupa ce, NMbpBUAT BapuaHT e 3a
npegnovMTaHe, HO ToBa € TpyaeH M GaBeH Npouec, KONTO Uma OnpeaeneHn rpaHnLu.
Mo oTHOLWEHWe Ha JaHbyHaTa OCHOBA, MMa 3asiBEHM Cepuo3Hn HamepeHus oT EK ga
Hanoxu B OnmM3ko Obaewe enHakBM W 3a0bIDKUTENHW MNpaBuna 3a HEWHOTO
onpegensHe, KOETO CblUO OrpaHMyaBa Bb3MOXHOCTUTE Ha TO3M WHCTpPyMeHT. [1o
OTHOLWEHNE Ha [JaHbYHWUTE CTaBKW, KaKTO WMKOHOMUYEcKaTa Teopus, Taka MU
eMMNVPUYHNTE AaHHKW, MoKasBaT HanmuMuMe Ha oTpuuaTenHa 3aBUCUMOCT  Mexay
AaHbyHMUTE CTaBKM W TemnoBeTe Ha MWKOHOMWYECKO pasBUTUE, KOETO BEPOSTHO
aprymeHTVpa cbnpoTMBaTa KbM NPOMEHW B daHb4vyHaTa cuctema. B cbwoto Bpeme
obaye, aKko ce pasrniegaT camMo HOBUTE CTPaHW-YNeHKn, ce BUXAa, Ye TakaBa Bpb3ka He
Moxe aa ce otkpue (Purypa 19). C usknoyeHme Ha CnoeeHust 1 XbpBaTus, BCUYKK
HOBW CTpaHu-yneHkM Ha EC ca nocTturHanu no-BMCOKM TEMMOBE Ha MKOHOMWYECKU
pacTex, BbMNpekn Ye ePeKTUBHUTE AaHBYHM CTaBKM Ca 3HAYUTENHO MO-BUCOKU (B HAKOU
cnyyan gopu gsa nbTu). OueBMOHO €, Ye HaACTOMYMBO MpOBEXAaHaTa MonuTMKa Ha
OaHbyHa KOHKypeHUMs cama no cebe cuM He MOXe Oa OCUIypyu NpeaumcTBa Ha
MKOHOMMKaTa.

durypa 19
EdekTnBHN AaHBYHU CTaBKM 1 TEMMNOBE Ha MKOHOMMYeckn pactex (2010-2017 r.)
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W3moyHuk: Eepocmam.
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3.3.2. Pa3xoam

Pasxognte B KOl npes 2018 r. ce yBenuuMxa KakTO B HOMWHanHO, Taka U B
OTHOCUTENHO M3paxeHune. B cpaBHeHue cbe cTpaHuTe oT EC obadve pasxogute (kato
aan ot BBI) sHaunTenHo nsoctasar (Purypa 20).

®urypa 20
OuHamuka Ha pasxognte no Korl
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U3moyHuk: M®.

HuckusT oTHOocWUTENeH [sn Ha pasxoauTe M3UsANo Ce ObMKM Ha Cb3HaTeNHo
npoBexaaHata MonuTMka Ha OoTka3 OT dUcKarnHW CTUMYMW, KOSITO B MocnegHuTe Tpu
rOOVHW MpepacHa B MNonutuka Ha OGrooaxeTHn uanuwbun. LlenecbobpasHoctTa Ha
TakaBa nonutuka obaye OyauM cepuosHM CbMHeHus. CTpeMexbT KbM OanaHcupaH
Ol0[DKET MO NPUHLMMN € MOoXBarneH, HO efBa N e Nomne3eH, KoraTo BaXHU GHXeTHU
CekTopu ca HefogMHaHcuMpaHW, UWHGpacTpykTypata € O4YeBMAHO ocTapsina,
MKOHOMMWYECKUNAT pacTex e cpef Han-HUCKUTE cpel CTPaHWUTEe, C KOUTO ce CpaBHsiBame,
no MOYTN BCUMYKU COLManHy rnokasatenu cme Ha nocriegHa MsAcTo B cTpaHute ot EC.
Hanara ce u3BoabLT, Ye e Heob6xoaum OebaT Mo OTHOLIeHMe Ha OrogXKeTHuTe
NPUOPUTETU U NMPEOCMUCTISHE HA NONUTMKaTa Ha GanaHcupaH OrogKeT Ha BCsKa
ueHa.

B avHamukata M CTpykTypaTa Ha pasxogHaTa 4YacT Ha Otogxera Hamalle ronemu
NPOMeEHN B CpaBHEHWE C npeaxogHuTe roguHn (Purypa 21). EAMHCTBEHOTO pa3xogHo
nepo, koeto 6enexu NOCTosHEH PbCT, ca cybenannte, kato 3a 2018 r. Te ca 6unu ¢
40% no-BUCOKWU OT NNaHWpaHuTe.

AHanu3bT Ha pasxoauTe OT rnedHa Todka Ha (OYHKLMOHAMHUTE UM XapakTEPUCTUKN He
nokasea OGnaronpusatHn npomeHn. CTpykTypata € MO-CKOpO 3ampb3Hana, a
cpaBHeHMEeTO cbC cTpaHuTe oT EC (Purypa 22) nokassa, Ye BbB BaXHUTE CEKTOPM,
kato OO6pasoBaHve, 3apaBeonassBaHe M CoumanHa 3awmTa, Bbnrapus cepuosHo
130CTaBa, A0KaTo MMa BoAeLLO MACTO B cekTopu kaTo Pen u curypHocT.
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durypa 21
CTtpykTypa Ha pasxogute no KOorl
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durypa 22
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U3moyHuk: Eepocmam.

MnaHMpaHeTo U ynpaBneHneTo Ha pasxogHata yact Ha KOOI 6u Tpsbeano aga e no-
necHo (B cpaBHEHWe C MpuxogHaTa 4acT), AOKONKOTO Te3n AEeWHOCTM ca B npsika
3aBMCHMOCT OT ynpaBrneHckute peleHns. OT Tasu rnegHa Todka € TpyAHO 0BGSICHUMO
XPOHWYHOTO U30CTaBaHe Y HEPUTMUYHOCTTA Ha AEeNCTBUTENHO HanpaBeHUTe pasxoau B
CpaBHeHWe C nnaHupaHuTe. SICHO ce OTKpOosiBa MpaKTukaTa Ha Cb3HaTENHO 3aabpXxaHe
Ha pasxoguTe npe3 nMbpeBuTe 11 Meceua Ha roguHarta, a npes MocnejHus Mecel, ce
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M3BbLPLUBAT Pa3Xoau, KOUTO Ca MHOTOKPaTHO MO-BUCOKM OT cpedHomecedyHuTe. Tasu
TeHAeHUUs ce 3acunea npes3 MnocrnegHuTe TpU roauvHU U e 0coBeHO CUMHO NposiBeHa
npv kanuTanosute pasxoau (Purypa 23).12

durypa 23
Pa3xoau npes AekemBpy KaTo AAn OT roAuLLIHUTE pasxoam
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UzmoyHuk: M®.

HanoxunaTta ce npaktuka He Moxe ga Obae oueHeHa Mo ApYr HauuH, OCBEH KaTo
Henpo3paYHo pa3xoABaHe Ha NybnMyeH pecypc, JOKONKOTO AUCKPELIMOHHUTE peLLEHUs
Ha MpaBWTENCTBOTO B Kpas Ha roguMHata He nonyvaBaT CaHKuMATa Ha naprnameHTa.
dopmanHOTO OCHOBaHMe e, 4e cbrnacHo 3P npaBMTENCTBOTO MOXe [Ja
npepasnpenenss CpeAacTBa, ako ToBa HE BOAM A0 TMOBULLIABAHE Ha 3anoXeHus
duckaneH pesyntat. ViIMeHHO ToBa 0OsiCHsIBa 3awo ce HabnogaBa TeHOeHUMst Ha
noaueHsiBaHe Ha NPUMXoAUTE B MPOrHO3UTE U 3aabpXaHe Ha pa3xoauTe A0 nocnegHus
Bb3MOXEH MOMEHT. [pacTUYHOTO HEpaBHOMEPHO pasnpedefieHne Ha KanuTanosuTe
pa3xoau B paMKuTe Ha rogMHata He Moxe Aa 6bae 06ACHEHO C TEXHONMOMMYHNUSA LMKbBI
Ha NPOM3BOACTBOTO M CbC CUFYPHOCT Cb3daBa Npobremu Ha upmnute, M3NbIHABALLM
00LLECTBEHN MOPBYKM.

3.3.3. brogxeTHo canao

3a TpeTta nopegHa roguHa GOKETLT NPUKMOYM FOAMHATA C U3NULWBLK, KaTto U npes
Tpute roguHu 6Gewe nnaHuwpaH geduumt. 3a pasnuka ot 2016 r. obaue, Korato
pa3xogHaTa 4acT Ha OrogkeTra He Gelle usnbnHeHa (koeTo AoBede A0 U3MULIBK B
pasmep Ha 1.6% ot BBI1), npe3s uammnHanata roguHa C pellaBallo 3Ha4YeHue 3a
nanuwbka bewe npuxogHata yacTt (n3nbnHeHne 103.8%), gokaTo pasxogHaTta 4yact
Belle no4Ty KonKoTo NnaHupaHaTa (M3nbnHeHne 100.5%) (Purypa 24).

2. OT YMCTO MKOHOMUYECKA [MlefiHa ToYKa, AaHHUTe 3a KanuTanosuTe pasxoau npes 2018 r. Tps6ea ga ce
pasrnexaart C rofnisiMa cTeneH Ha YCroBHOCT, JOKOMNKOTO B TsIX ca BkMtodeHn 1.35 mnpA. nB. 3a 4oBbpLUBAHE
Ha maructpana “Xemyc” n 0.5 Mnpga. nB. 3a PEKOHCTPYKUMS Ha OGLUMHCKUTE SI30BMPU, KOUTO Ce HYXAasiT OT
cnelleH pemMoHT. Te3n cpeacTBa 6sxa 3ageneHu B cneunanHu 6ookeTHU CMETKU Npe3 MuHanarta roguHa u
Ca OTYETEHM KaTo Pa3xoAM, BbMPEKN Ye He ca NPOBEAEHN TPBXHUTE NpoLeaypu, He ca M3bpaHn KOHKPETHUTE
M3MBAHUTENN U He Ca U3BBPLUEHN CbOTBETCTBALLMTE UM CTPOUTENHO-MOHTaXHM paboTw.
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®urypa 24
BrogxxeTHO cango
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M3moyHuk: M.

MakpovkoHOMMYECKaTa OLleHKa Ha peanuanpaHuTe OHMDKETHU W3NUWbBLM He e
efHo3Ha4yHa. VIkoHOMUCTUTE OT pasnUYHUTE LIKOMW Taka M He MoraT fda MnocTUrHaTt
cbrnacue B NpenopbkuTe OTHOCHO dhuckanHata nonutuka. [pegctaBuTenute Ha
Heoknacuyeckuss nnGepannabM ca KaTeropuMyHu B ybOexzaeHusiTa cu 3a Bpeaute oT
GlogkeTeH aeduumt. B cbloTo Bpeme obade TpsibBa Aa ce NpaBu pasnuka mexay
aHTU-AeUUUTHUS pagukanuMabM U OlOgKeTHUS KoHcepBaTuM3bM. C  Apyrn  Oymu,
3aKNenmMsiBaHeTO Ha OlomKeTHUs OeduuUT € CbLUO TOMKOBa BPEAHO, KOMKOTO U
6Ee30TroBOPHOTO Xap4yeHe Ha MyobnuMuyeH pecypc M MocrnefpawoTo My hvMHaHcUpaHe
ypes3 emuUTUpPaHe Ha HOB AbNr. TOBa Ha NpakTVka 03Ha4yaBa, Ye € USKIYUTESTHO BaXKHO
TOYHO [a Ce OUEHW T.Hap. hucKasiHO MpocmpaHcmeo W Aa ce B3UMaT YnpaBreHCKU
peleHnss OT rnegHa Todka Ha KOHKpeTHaTa WMKOHOMMYEcKa CuTyauusi, a He ga ce
pobyBa Ha gormu. ToBa pasbupaHe e Aopw C OLLe No-ronsiMa BanuaHocT 3a bbnrapus,
KOSITO JOOPOBONHO ce e OoTkasana oOT NpoBeX4aHe Ha napuyHa nonutuka. OTkasbT OT
aKTMBHO M3Mon3BaHe U Ha (PUCKANHUTE WMHCTPYMEHTM Ha MpakTMKa e o3HayaBa U
0TKa3 OT MaKpOMKOHOMUYECKO ynpaBrieHne BbooLLe.

WHTepec npeactaBnssa durypa 25, B KOATO ca CbMOCTaBeHW TemnoBeTe Ha
MKOHOMMYECKN pacTex u GriogxkeTHuTe gedpmuntn B cTpaHute ot EC. OkasBea ce, ye
Bbnrapusi ma He camMO Hal-HUCKMTE OaHbYHM CTaBKW, HO M MogabpXka Han-gobpo
cango no GiwogxeTa, HO TOBa He Momara Ha cTpaHaTa Aa YCKOPUM WKOHOMMWYECKUs
pacTex, KOWTO OCTaBa eAuH OT HaW-HUCKUTE B CPaBHEHWE C OCTaHanuTe HOBW CTpaHu-
YneHku. He e TanHa, 4e MHOro oT GloAXKETHUTE cdepu ca XPOHUYHO HeaoMHAHCHMPaHK
W € Hanmb/IHO SICHO, Ye Lie OCTaHaT TakuBa B 0603pMMO Obpelle (OCBEH ako He ce
HanpaBu KapAvHanHa npomsiHa B OrogkeTHWTE npuoputeTn). NMonyyaBa ce Taka, 4e
MKOHOMMKaTa CU € HarnoXurna camoOorpaHMYeHns KakTto no OTHOLUEHWE Ha npuxoauTe,
Taka M Mo OTHOLIEHWe Ha pas3xoauTe U OBlAXeTHUA deduuunT, Npu YCrnosue, 4Ye
cTpaHata uMa OrpoMHa Hyxga oT uHBecTMuun. MopgenbT Ha MKOHOMMYECKO
pa3BuTUe, pa3uuTall HA MMHMMAarHa AbpXaBHa Hameca U Ha HMCKO 3annaiwjaHe
Ha TpyAa, o4eBMAHO e npoBaneH U Tpsabsa Aa ce npeocmucnu. B cbwoTo Bpeme
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BCsika NPOMsiHa Ha AaHb4YHaTa cucTemMa, OCHOBaBalja Cce Ha NoBuWaBaHe Ha
edeKTMBHUTe OaHBbYHM CTaBKU, TPsAGBa Aa ce npeanpueme camo nNpu ycrioBue, Yye
e onTUMM3MpaHa AaHbyHaTa cbOupaeMocT U ca npegnpueTu Heobxogumute

CTPYKTYpHM pecdopmn. '3

durypa 25
BrogxxeTHn gecmumnTn n Temnoee Ha MkoHomudeckun pactex B EC (2010-2017 r.)

2 EC-28 ' HoBu cTpaHu YneHkn Ecronus

1 oo 1
s Y a 0 1 2 3 4
m 4 2 10 2 Bwnrapudt 6 8 5 |
5 2 = 5
=R e R bArapua ! Yexus
; 3 37 :
3 4 OEC 28 k1 s { Nateua JSluTBa
H <o | YHrapua PyMbHMA
2 5 g |
a g 4 e
E e j Nopryranus é‘ XopeaTua N0BaKuA Monwa
2 WUcnauua @
g 8 Cnosenuna
) 9 WUpnangna -6

" o
Temn Ha UKOHOMWUYECKW paaTex - % Temn Ha MKOHOMU4ECKM pacTex (%)

M3moyHuk: Eepocmam.

3.3.4. ObpxaBeH obnr

Cnepn rmobanHaTta uHaHCOBa Kpv3a MHOMO CTpaHu (BKIHYUTENHO U ronisima 4act ot
BMCOKO pasBuUTUTE) Osixa NpUHyOeHW da ce ChpaBsaT ¢ nocreauuute OT Kpusarta vpes
eMuTMpaHe Ha HOB AbNr. Bbnrapus cbwo M3nMTa U3BECTHU Npobnemn, 4OpU Ha eauH
eTan u3rnexagaile, Yye onacHocTTa OT 6bpP30 HaTpynBaHe Ha Ob/r € CbBCEM pearHa.
OnacennaTa obave ce okasaxa NpeyBenuYeHu — NOCTUrHATUSAT UKOHOMUYECKU pacTeXx,
3ae[HO Cc AobpuTe duckanHu pesynTtati, obbpHaxa TeHOEHUMsATa U Npe3 nocnegHuTe
OBE ToOVHU NYyONUYHMAT ObAr HamansiBa KakTo HOMWHanHO, Taka U OTHOCUTENHO
(durypa 26). Ako gonpean aBe-Tpu rognHu gebaTtsT Gelle JOKOMKO onacHu ca 6bpauTe
TemnoBe Ha HapactBaHe (mexgy 2010 u 2016 r. AbpXaBHUAT ObAM HaA NpakTuka ce
yaBon — oT 14% kbm BBl go 6nmn3o 29%), To cera ce anckytmpa JoKonko 6u 6uno
uenecbobpasHoO ga ce 3anoyHaT rofnemMum WHGPacTPYKTYpHUM OBEeKTM U KakBu ca
Bb3MOXHOCTUTE Te Aa ObAaaT (pMHAHCMPaHW 4Ype3 HOBWU 3aObikeHusi. JIorMyYHMAT
NKOHOMMWYECKM NOAXOA € 3a4bIPKEHUS 4a Ce eMuTMpaT Toraea, koraTo ce o4akea Ja ce
CTMMYINUpa MKOHOMMYECKaTa AMHaMUKA, Taka Ye MKOHOMMKaTa da 6be B CbCTOsiHWE
Aa ' n3nnatu B pesyntaT OT MOCTUrHATK MO-BUCOKM MKOHOMWYECKM pesyntaTu. AKo
HOBUTE AbLNIOBE HEe BOAAT A0 MO-BUCOK MKOHOMUYECKM pacTeX W He OocurypsaTt
n3npeBapealla MKOHOMUYecKa AnHaMm1Ka, ToraBa HOBOTO 3a4TbXHsiIBaHE BOAM caMo A0
unHaHCOoBO 3apobBaHe.

3 BbnpochkT 3a gunemara ,CTPYKTYPHU pedhopMmu n/munu ouckanHu CTUMynu® e pasrniefaH BbB okyca Ha
foknaaa.
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durypa 26
Obnr n rapaHuumn Ha LeHTpanHoTo yrnpasneHue
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M3moyHuk: M.

durypa 27 cpaBHsBa AuHaMukaTa (Mo roguHun u ¢ HatpyneaHe oT 2009 r. Hacam) Ha
OrooKeTHVA AedvumT, AbpXaBHUA ObAr U UCKanHMa peseps. FICHO ce BWXaa, ye B
nbpBUTE roguHn creg u3byxsaHeTo Ha (MHAHCOBAaTa Kpusa M nocneasanoto n
oTpakeHne BbpXy Obrrapckara MKOHOMMKA, HATpynBaHWTe AedUuMTN CaMo YacTUYHO
ca 6unm nokpuBaHW C emuTUpaHe Ha HoB Awbnr. 3a nepuoga ot 2009 go 2011 r.
HaTpynaHunaT gecpmunt e 6un 6nmM3o 5 mnpa. nB., KaTo 3a CbLUMA NEPMOS ObPKABHUAT
ObNr HapacTBa camo ¢ 2.1 mnpg. ne. ToBa o4eBMAHO e 61Io 3a cMeTka Ha douckanHms
peseps, KOWTO Hamansea ¢ 3.3 mnpg. NB. U NOYTUM JOCTUrA ,CaHUTaPHUS MUHUMYM®.
TakbB poa ,uckanHu ekBunubpuctnkn® Tpsbea ga ce u3bsareaT, T€ C HULO He
nomMaraTt Ha MKOHOMMKAaTa KaTo LSO, HUTO Ha BM3Heca B YacTHOCT, a NpeacTtaBnsBaT
NpOCTO ONWUT 3a NPEXBBLPISHE U pa3MMBaHe Ha nonuTuyeckaTa OTrOBOPHOCT OTHOCHO
ObpXaBHusA abnr. N3uepnBaHeTo Ha Bb3MOXHOCTUTE 3a M3MNOM3BaHe Ha duckanHus
pesepB 3a (pmHaHCUpaHe Ha Tekywn gedpuuntn 6bp30 AoKasa HECHLCTOATENHOCTTA Ha
TakbB NMOAXOA KbM ObpXaBHuUTe ¢uHaHcu. lNMpomsaHa Hactbnu npe3 2014 r., koraTo
duckanHuaT pesepB Gelwe [ocTUrHanm BeYye KPUTUYHO HWUCKUTE HWMBA, KaTo
€OWHCTBEHUSAT Wu3xog OT onacHata cuTyaums 6Gelwe pssko noBuWwaBaHe Ha
3a4NBXHANOCTTA C Orfed KakTo pmHaHcupaHe Ha nokaysawimTe ce AeduumTn, Taka 1
nonbnBaHe Ha dwuckanHus pesepB. Cneg kpuaucHata 2014 r. ce Habnwogaea
obpaTHata TeHOEeHUWss — HaTpynaHuTe UCKanHM M3NUWbLUW 3a NocnegHuTe Tpu
roavHn gosefoxa o abCoMTHO HamareHWe Ha ObpXaBHUA ObMAr U Bb3CTaHOBMUXA
obuyariHuTe pasmepu Ha mckanHus peseps.
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®durypa 27
duckanHa ctatucTrka — geduumnT, obnr u duckaneH peseps
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UzmoyHuk: M®.

CbrmacHo akTyanuaupaHaTa cpegHocpodHa nporHo3a Ha M®, awnroBoTo
duHaHcMpaHe Ha GtopkeTa (nog dpopmata Ha ALK) npe3 cneasawymTte Tpu roguHn e
6bae B OTHOCUTENHO LUMPOKM rpaHuum — ot 0.8 oo 3 mnpa. nB. roguwHo. NpeasuaeHn
Ca yCBOSIBaHMS Ha CPeACTBa MO BeYe JOroBOPEHU ObPKaBHM 3aemu obLLo 3a nepuopa
B pasmep Ha okono 300 mnH. eBpo. [Npensua Ha 3asBeHUTE OT AbpXaBaTa HaMepeHus,
“Ma BCUYKM OCHOBaHUS Aja Ce OYaKkBa, Ye HM3xodsllaTa TeHAeHUMs Ha nybnuyHms awnr
e NpoAbKXM 1 TOW We ce ctabunusmpa Ha HUMBa okono 21-22 mnpA. nB. (okono 15-
16% ot BBIN).

MpaBuTENCTBOTO Aeknapupa, Ye Mo OTHOLUEHWE Ha NOEeMaHeTo Ha HOBWU AbpXaBHO
rapaHTMpaHu 3aemu Lie NpoAbIKM CrefABaHeTO Ha 3aKOHOBO pernameHTupaHata
npakTuKa, KOeTo e OCUIypUu NMaBHO HAMarneHne Ha AbPXKaBHO rapaHTMpaHus AbNr 40
okoro 1.5 mnpg. nB. (unn manko Hag 1% oT nporHo3Hus BBIT). 3asBeHo e cbLo, Ye He
ce npeaBwxaa noemaHe Ha HOB AbAr nop gopMata Ha (UHAHCOB NU3WHT UNU Apyrn
hopMUY Ha ObNT OT MbPBOCTENEHHUTE pPa3nopeanTenu ¢ GroaXeT.

3.4. OcHosHU OonyckaHus 3a nNPO2HO3HUS nepuod

Mpes HacToswaTa 2019 r. ca npeaeuaeHn ABa n3bopa — eBPONENCKN U MECTHU, KOETO
CbC CUIYPHOCT LLIEe OKaXXe CBOETO BIUSIHWE BbPXY NyOnuuHUTE hmHaHCK, 0coBEHO Ha
Te3n, KOUTO Ca NoA KOHTpoOJ1a Ha MEeCTHUTE OpraHu Ha BrnacTTa. OT Tasmn rmeagHa To4ka
MoraT Aa Ce O4vakBaT MO-CEPUMO3HU OTKIIOHEHMSI OT MPOrHO3UTE MO OTHOLUEHWE Ha
KOHconuampaHata duckanHa nporpama, OTKONKOTO MO AbpxaBHUs GromkeT. Kbm
HacTosILLMA MOMEHT (pucKkanHata nporHo3a Ce OCHOBaBa Ha CriedHUTEe MO-BaXKHU
OonycKaHus:

e duckanHaTa nonuTuka wWwe 6bae No-cKopo ekcnaHanoHncTuyHa npes 2019 r., kaTo
duckanHmat umnync we 6baoe B pamkute Ha okono 2-3% ot BBIl. [pes
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cneaBalLMTe ABe roAvHU MOXE [la Ce O4aKkBa KOHconuaauus, KaTo GlomKeTbT e
ocTaHe Mo-CKopo GanaHcupaH, Unn ¢ ManbK 4euumnT.

e [lpuxogHaTta YacT Ha GroakeTa LWe Npoabiku Aa ce yBenv4yaBa, KaTo 3a ToBa Lie
cbOencTBaT KaKTO [OaHbYHO-OCUTYPUTENHMTE, Taka W HegaHbYHWUTE Mnpuxoan W
MoMOLLN.

» C OCHOBEH MPUHOC 3a OYaKBAHOTO YBENWYEHME Ha AaHbYHO-OCUTYpUTESNHUTE
npuxoauM ca YBENWYEHWETO Ha MUHMManHaTa paboTHa 3annata (Ha HsIKOMKO
cTbnkn go 610 ne. npe3 2021 r.), Bogewo A0 HapacTBaHe Ha MWHMMarHuTe
OCUrypuTenHu nparoBe W MUHUMaNHUTE  OCUTYpUTENHM  [OXOAW  Ha
camoocurypssalmTe ce nuua.

» KaTto amckpeumnoHHa mMsipka ¢ Han-ronsam edekt e BbBexaaHeto Ha TOJI Takca u
erneKkTPOoHHa BUHeTKa ¢ 06L edpekT oT Hag 500 mMiH. NB. 3a NporHo3Hus nepuod.'*
3a 2020 r. ce npegswxkaa GrogxeteH edekt oT npuxoguTte oT TOJ1 Takca u
eneKTpOHHa BMHETKa B pa3mep Ha 263 mMnH. nB. lNMpe3 2021 r. obxBaTbT Ha
nnaTeHaTa MbTHA Mpexa Lie NpoabiMkM Ja ce paswupsiBa MoeTanHo, KOeTo
CbOTBETHO Lle [JoBede [0 AOMbIHUTENHO YBENMYaBaHe Ha nNnaHupaHuTe
npuxoamn ¢ 6nm3o 300 MrH. nB.

» OuvakBa ce OOMbIHUTENHO HapacTBaHe Ha KOcBeHuTe AaHbuu (ocHoBHO OAC)
BbB Bpb3ka C MOBMLIABAHETO Ha neHcuuTe. PasmepbT Le 3aBucK OT npueTaTa
nonuTuKa No MHAaeKcaumm Ha neHcunte 1 we 6bae B rpaHuunte mexay 20 n 100
MITH. NB.

e YBENUYEHMETO Ha pa3xogHata 4acT Ha GrompkeTa € CBbp3aHO KaKTo C
Bb3CTAaHOBABAHETO Ha KanutanoBute pas3xoan, Taka M C nponopunoHarnHoTo
yBEImM4YeHne Ha noYTn BCUYKN TEKYLLUN HENMMXBEHU pa3xoan.

» C Hal-3HauMM edpeKkT 3a HMBOTO Ha [OWUCKPELMOHHUTE pasxoOHW MepKM ca
nnaHupaHuTe pasxoanm B cekTtop OTbOpaHa W CUTypHOCT BbLB Bpb3Ka C
npugobuBaHe Ha HOB Tun GOeH camorneT M OCHOBHa OOWHa TexHUKa ¢ obLy
pasmep OT okomno 1 Mrpa. NB. 3a NPOrHO3HMSA Nepuos.

» [onbnHuteneH edpekT BbpPXYy pas3xoguTe oOKa3Ba M HapacTBaHeTO Ha
MUHUMAanHWA OCUrypuTeneH AO0XOoA, BbPXY KOWTO OT AbpXaBHusA OlomkeT ce
BHacAT 34paBHOOCUIYpUTENHM BHOCKM Ha onpeeneHun kateropmum nuua. Camo no
Tasn NMHUA Ce o4yakBa HapacTBaHe Ha pasxoguTte ¢ okono 370 MnH. nB. npes
cnegsalnTe TpY roguHu.

e [penBua peanusmpanHva M3nuWbK npesd 2018 r., 6IO4KETHOTO cango 3a TekywaTa
roavMHa BEPOSITHO LLe ce BroLM, HO Ce o4YakBa nogobpeHve npes criegsalimTe oBe
rOAVHN.

4 M, AkTyanuaupara cpegHocpoyHa nportosa 2020-2022, c. 33.
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° HanyI'IaHVITe JIMKBUOHU 6yd)epw N 3adBEeHUTEe HaMepeHua OT NpaBUTENICTBOTO
[aBaT OCHOBaHMA Oa Ce O4akBa JIeKO HamManeHume Ha 3anbXHANOCTTa Ha
NnpaBUTENCTBOTO Npe3 crnegBawinTe rognHun.

3.5. O6obuweHue, ussodu u rnpernopbKU

B cpegHocpoueH nnaH duckanHata nonuMTMka € UM3npaBeHa nped CepuosHu
npeausBUKaTencTBa, KOUTO HanaraT B3UMaHETO Ha OTrOBOPHU MOSIUTUYECKN PeLLeHus,
rofiimMa 4acT OT KOUTO MoraT Aa 6baaTt 1 HenonynspHu. MNpuopuTeT 3a ynpaensaealmTe
TpsiGBa fa 6bae n3bsirsaHe Ha HEPUTMUYHOCTTA MPU pa3npenesiiHeTo Ha NyGnuYHUTE
cpefcTBa M 0COGEHO Ha kanuTanoBuTe pasxoau. Hail-BaxHWTe npegusBukaTencrsa
morart fa ce 060o6LIST KaKTo creaBa:

e [lo OTHOLLIEHME Ha NpUXoaHaTa YacT:
> HWCKa cTeneH Ha npepasnpegeneHve Ha BBl oT abpxaeaTa;
> 3anassaHe Ha HeGNaronpusTHO CbOTHOLLIEHNE MeXIY NPEeKN Y KOCBEHW AaHbLUY;

> 0Tka3 OT BbBeXaaHe (Unu NoHe cepuo3Ha AMCKYCUS) Ha MPOrpecUBHO AAHBYHO
obnaraHe;

> 3anasBaHe Ha eAguMHHM W HUCKM OaHbYHM pasMepu 3a BOAELMUTE LaHbYHU
npuxoau;

> TpyaHa cbbMpaemocT Ha npuxoauTe.
e [lo OTHOLIEHMNE Ha pa3xogHaTa YacT:

> nybnuyHuTe pasxoau UMaT ycToMuMBa TEHOEHUMS KbM HapacTBaHe 6e3 sicHa
BpPb3Ka C MKOHOMMYecKaTa u/unu coumarnHa epeKkTBHOCT;

> HECbOTBETCTBME MeXdy TOAULLHUTE MPOMEHU B pasxoauTe U npuxoauTe Ha
AbpXxasara;

» pasxogHata 4acTt Ha Owogxeta (ocobeHo WO ce oTHacsa [o Owaxera Ha
0o6WMHNTE) npoabmkaBa Aa ObAe 3anoXHWK Ha KOHIOHKTYPHW MOSIUTUYECKM
NHTEpecu.

MpenopbyuuTenHaTa NONUTUKa B CPEAHOCPOYEH M OBMTOCPOYEH NMaH € KbM 3anasBaHe
Ha cuckanHata cTabunHOCT, HO B CbLLOTO Bpeme TpsibBa siCHO ga ce 3asiBu, 4ve
CTUMynuMpalLMTe pactexa nybnuyHu pasxogu ca WHBecTMUMM B obpa3soBaHue
(nonobpsiBaHe Ha YOBELLKWA KanuTan — 3HaHus, pasbupaHe, ymeHus), 3agpaBeonassaHe
(noBuLwaBaHe Ha MPOM3BOAMTENHOCTTA Ha TpyAa M NPOABLIMKUTENHOCTTA Ha XXMBOTA B
no6po 3gpaBe) 1 MKoOHOMMYecka UHpacTpyKTypa.
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[pyra BaxHa Hacoka Ha pedopMu 3a OCUrypsiBaHe Ha YCTOMYMBOTO pasBuTME Ha
HauMoHanHaTta MKOHOMMKA Lie W3MCKBA MO-CnpaBednMBa M pauuoHanHa AdaHbyHa
cuctema. Tesnm BaxHW M CTpykTypoonpegenswm pedopmu Tpsbsa ga ce m3BbpLiar
cnej BHMMATENHa ,OLeHKa Ha Bb3AenCTBMETO", Tb KATO € HEBBb3MOXHO [Ja ce o4akBa
KakTo nonoxwuteneH duckaneH edekT, Taka W AbNroCPoYeH MaKPOUKOHOMUYECKU
edexT. B HAKOM criydam Moxe Aa ce Hanoxu aa ce n3bupa Mexay BpEMEHEH Mo-BUCOK
AednumnT 1 ObNArocpoYHN edekTn. BbB Bpb3ka C TOBa € HaNOXWUTENHO OLeHKaTa Ha
oYakBaHMTe [AEeNCTBUTENHW nocneavum (pasxogum, MonN3v u npepasnpegenyrenHu
edbekTn) OT NpeanaraHuTe/aencTBalMTe HOPMaTUBHN aKTOBE (3aKOHW, MOCTaHOBMEHWUS,
Hapeabw n Ap.) Aa ce pernaMmeHTMpa u MHCTUTYLMOHanuavpa no nogobasall, HaunH.
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4. BbHWHa Tbprosus

3abaBAHeTO Ha TeMnoBeTe Ha CBeTOBHATa TbProBWs U MKOHOMUYECKUTe npobnemu B
€0QVH OT OCHOBHWTE HW TbProBCKM NapTHbOpu — Typuus, npogbrkasBaT Aa okassar
CEepMO3HO HeraTvBHO Bb3AENCTBME BbPXY MeXZyHapoaHUTE CAEeNKM Ha Gbnrapckute
KOMnaHuu. BnusHneTto Ha Te3n dakTopu ce okasa Mo-CMITHO OT NPOrHO3MPaHOTO, KaTo
npe3 2018 r. nsHocbT oTbenssa cnag, KoeTo ce Cny4sa 3a MbpBM MbT Cref kpas Ha
rnobanHaTa mHaHcoBa Kpu3a. [pu Ta3m nunca Ha pbCT B U3HOCA MOXeE Aa ce npueme,
Yye LenuaT pbCT Ha BHOCA € 3a 3a[0BOSsiIBaHE HA BbTPELUHOTO NoTpebneHue.

Mpe3 2018 r. nHOeKCHLT Ha LeHnTe Ha M3Hoca e 102.6 cnpamo npegxogHarta roguHa. B
CbLLOTO BpeME MHOEKCHLT Ha ueHute Ha BHoca € 100.6, kKaTo CLOTHOLUEHMETO WM
npeacraBnsaBa MokasaTens ,yCrioBus Ha Tbproeus”, Bbanu3awy Ha 102. Tpsabea ga ce
otbenexn, 4e HamaneHMeTo Ha W3HOCA € BbLMPEKM MOJNIOKUTENHOTO BIIMSHME Ha
,YCINOBMsiTa Ha Tbproeua“ npe3 mamuHanata roguHa. CpaBHeHMEe Ha CTOMHOCTM Ha
nokasartens 3a nocnegHnTe roanHu e npeacraBeHo Ha Purypa 28.

®urypa 28
CToMHOCTU Ha nokasaTtens ,ycnosusa Ha Teprosus” (2010-2018 r.)
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M3moyHuk: no daHHu Ha HCU.

4.1. N3Hoc

®usmyecknte obeMun Ha U3Hoca Ha cToku oT bwnrapus npes 2018 r. Hamanssart ¢ 1.9%
cnpsiMo npeaxoaHaTa roguHa. Bbnpeku ToBa, He HacTbMBaT 3HAYMMU MPOMEHU BbB
BEeYe TpalHO YyCTaHOBEHATa CTPYKTypa Ha BbHLWIHATA TbproBus Ha bBbnrapus,
pasrnexgaHa rno HaumH Ha nsnonasaHe (Purypa 29).
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durypa 29
CTpykTypa Ha 6bnrapckunsi U3HOC Mo Ha4MH Ha nonaeaHe 3a 2018 r. (%)
EHepruiiHu ./_,El,pyrn 02
pecypcn 9.3

.

MoTpebuTtencku
\ cTokuW 25.1

1l |”
| CypoBuHU 1
MaTepuanu

MsmoyHuk: BHB.

WHB. cTOKK
258

Motpebutenckute ctokn ca ¢ gan 25%. bnmso 40% ca dopmMupaHn OT CypOBWMHU U
maTepuanu, 25% OT M3HacsHMTE CTOKM Cca WMHBECTUUMOHHW Gnara, a eHepruiHuTe
pecypcu Bb3anu3at Ha 10%. MNMpoabmxaBa ycTonumeaTa TEHAEHUMS HA U3HOC Ha CTOKM C
HUCKa cTeneH Ha npepaboTka, BKM. CYpPOBMHW, WU CPaBHUTENHO Hucka gobaseHa
CTOMHOCT.

Mpe3 2018 r. HamanaBaT M3HACAHUTE CTOKM KbM MOYTU BCUYKN OCHOBHM TbProBCKM
napTHLOpU Ha Bbbnrapus, ¢ usknioyeHne Ha epMaHMsa, HO ToBa He OKasBa BMMSHWE
BbPXy CTpyKTypata. Bbnpeku HamaneHveto B TbpryBaHute o6emu, npoabrikasa
yCTaHOBeHaTa TeHAEHUMS Ha KOHLEeHTpauuMsi Ha M3HOCa OCHOBHO KbM OCTaHanute
ctpaHu ot EC — yeTupn oT nbpBUTE NET CTpaHu No usHoc ca ot EC. CtpaHaTa c Han-
ronam asn B nsHoca e lepmanns ¢ 14.9%. Ta e cnegeaHa ot Utanusa, PymbHuA n
Typums. Ha neto msacTo e Mbpumsa. B Tabnuua 1 ca nocoveHn Ham-TbpryBaHuTe net
CTOKM MO OCHOBHW CTpaHu-napTHbLopu 3a 2018 r.

Mpe3 2018 r. n3HocwT 3a NepmaHnsa npogbinkaBa ga € AOMUHUPaH OT HepaduHUpaHa

Men n oT gobuBaHuTe B bbnrapus pyaum u KOHUEHTpaTu Ha GnaropogHute meTtanu.
Mpe3 2018 r. Bbnrapus e 38-ma B NnucTaTa Ha CTpaHN-BHOCUTENM B 'epmaHuns.
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Tabnuua 1
OCHOBHM THProBCKM MapTHLOPU M CTOKMTE, U3HACSAHM 3a Tsx npe3 2018 r.

Ton 5 — cTpaHu / CTokn "epmanus | Utanus | PymbHus | Typums | Mbpums
[an ot n3Hoca Ha bbnrapus (%) 14.9 8.7 8.5 7.5 6.7

[sn oT 6bnrapckus M3HOC KbM CboTBETHaTa cTpaHa (%)

Mwennua 3.8 3.3

LlapeBuua 3.9

CnbHYornegoBo, NaMmyyHo Uy mMacno ot wadpaHka 4.1

Pyav v KoHUEHTpaTK Ha 61aropogHy MeTanu 8.1

HedTeHn macna 7.4 3.4 15 3.0

EnektpnyecTtso 3.6

MeavkameHTu 2.4 2.7

Yactu 3a 06yBku 4.0

CTOMaHeHu NpbTn 5.2

Tpbbu oT cTOMaHa 13.3

HepadwmHupaHa meq 9.7

PacduHupana meg 6.8 13.9

Heob6paboTeHo onoso 4.6

MawwmHn 1 ycTpoincTBa 3a cbbupaHe Ha pekonTta 3.6

CaymeHu, pofikoBU UMK UrNeHn narepu

Tabna, naHenu, KOH30mnK, NynToBe, LWKadoBe 2.4

YacTn 3a en. Tabna 2.2

XKuuu, kabenu 2.4 10.5

TpakTopu 4.4

M3moyHuk: no daHHu Ha HCU.

B nocoka WUtanua ce msHacAT npegumHO HedTeHM macna u yactu 3a obyekun. Kbm
PyMbHUS ce UM3HacAT Haii-Bede CTOMaHeHW MNpbTW, TPaKToOpuM M CBbp3aHUTe C THAX
yCTpoiicTBa 3a CcbOupaHe Ha pekonTtata. Typumsi BHacs OT Bbnrapus npegumHo
HedTeHn macna, paduHMpaHa Meg 1 TPbOKM OT cToMaHa. o oTHoweHue Ha Mbpuus
N3HOCBHT € AOMUHUPAH OT CITbHYOINEAOBO Macro, LapeBuLa 1 enekTpuyecTso.

Mpe3 2018 r. ce 3ana3Ba TeHAEHUMATA U3HOCHT Ha bbnrapnsa ga e KoHUEeHTpUpaH KbM
OrpaHMyeH Kpbr cTpaHu. KoHUeHTpauusaTa Ha BbHLUHATa TbProBusi € uM3MepeHa C
,KoeduumeHT 3a reorpadcka koHueHTpauus Ha msHoca GCr* (Galabova, Nestorov,
2018). B pesyntaT OT u3uncrneHnsaTa ce okassa, Ye reorpadckara KOHUEHTpaumsa Ha
nsHoca Ha bbnrapusa e ¢ 6anaHcupaHa reorpadpcka CTpyKTypa — MbpBUTE NET CTpaHu
dopmupat 46.2% OT CTOKOBMS M3HOC Ha CTpaHata. ToBa € MNOBULLEHWE CMPSMO
npegxogHata 2017 r. ¢ 1.2 np.n.

4.2. Broc

®usnyecknaT obem Ha BHoca Ha cToku B Bwnrapus npes 2018 r. HapactBa ¢ 3.7%
CNpsIMO NpeaxogHaTa roguHa nNpuv 3anasBaHe Ha yCcTaHoBeHaTa CTPYKTypa Mo HauuH Ha
nonseaHe (Purypa 30).

MoTpebutencknute cTtokm ca ¢ aan 22%, 6nuso 37% ca copmMupaHu OT CypOBUHU U

maTepuanu, 27% OT BHacsiHATE CTOKM ca WHBECTULUMOHHM Onara, a eHepruiHute
pecypcu Bb3nu3aT Ha 14%. lNMpogbmkaea ycToMumBaTa TeHOEHUMS 3a BUCOK AAN Ha
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BHacsHUTe noTpebuTencks CTOKW, CBMOETENCTBal, 3a HEeBb3MOXHOCTTA 33
3a[0BOMNsABaHe Ha MoTpebuUTenkuTe TbPCEHUS CbC CTOKM MECTHO MpPou3BoAcTBo. [pu
nuncata Ha pacTeX Ha W3HOCa, LUSANOTO HapacTBaHe Ha BHoca ce oBscHABa C
HapacTBaHETO Ha BbTPELUHOTO noTpebreHue.

durypa 30
CtpykTypa Ha 6bnrapckms BHOC No Ha4uH Ha nonssaHe 3a 2018 r. (%)

EHepruiitu Opyru 0.5

pecypcu 15.2 MoTpebuTtenck

WU CTOKK 21.6

CypoBuHM 1
maTepuanm
36.8

WHB. cTOKK
25.9

MsmoyHuk: BHB.

Mpe3 2018 r. ce 3anasBaTt M OCHOBHUTE TbProOBCKN NapTHbOPU Ha Bbnrapus, yTBbpaeHn
npes nocrnegHuTe roguHn. BHocbT oT octaHanute ctpaHu B EC Bb3nu3a Ha 51% ot
cTokoBusl BHoc. O6Lo cTpaHnTe oT Asus ca ¢ asan 19%, a bankaHckute ctpann ca 9%.
OTtpenHo, cTpaHaTta ¢ Har-ronam gan BbB BHoca e 'epmanua ¢ 11%. Ta e cnegsaHa ot
Pycusa, Kutan, Utanua, Typuusa. B Tabnuua 2 ca nocovYeHn Han-TbpryBaHUTE NeT CTOKM
Nno OCHOBHM CTpaHu-napTHLopu 3a 2018 r.

Mpe3 2018 r. BHOCBLT Ha CTOKM OT [epmaHWss e [JOMUHMpPaH OT MNbTHUYECKUTE
aBTOMOOMNU N MmegukameHTuTe. OT Pycusl ce BHAcAT Hal-Beye CypoBu HEPTEHU Macna
n HedpteH ra3. Ot Kutalh ce BHacAT Haw-Beve TENeKOMYHWKALMOHHM anaparu,
aBToyactTm M knumaTtuum. BHocbT oT Wtanua e [JOMMHMpaH OT  MbTHUYECKU
aBToMOOMNKN, TpakTopu M Yactu 3a en. Tabna. OT Typuma ce BHACAT OCHOBHO
BanuoBaHW NPOAYKTU OT KENS30 U CTOMaHW, KakTo Y MbTHUYECKN aBToMobunu.

MpaBu Bne4yaTneHWe KOHUEHTpauusiTa Ha BHoca Ha Bbnrapusi oT orpaHuMyeH Kpbr
cTpaHu. KoHUeHTpauusiTa Ha BbHLHATa TbProBusi € M3MepeHa C Koe(UUMEHT 3a
reorpadpcka KoHueHTpaumsa Ha BHoca GCr (Galabova, Nestorov, 2018). NeorpadckaTa
KOHLIEHTpauuss Ha BHoca Ha bbnrapus e ¢ 6GanaHcupaHa reorpadpcka CTpyKTypa.
CrtomnHocTTa Ha koedmumeHTta 3a 2018 r. e 0.42. ToBa cboTBeTCcTBa Ha 42% Asn 3a
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NMbpBUTE MET CTPaHW OCHOBHU TbProBCKM MapTHLOPWM OT BHOCAa Ha bbnrapus, kato
6enexu pbCT CNpsiMO NpeaxodHaTta rogmHa ot 1.1 np.n.

Tabnwuua 2
OCHOBHM TbProBCKM NapTHLOPKU U CTOKUTE, BHACSHU OT Tax npe3 2018 .

CTtpanu / Ton 5 cToku "epmanus | Pycusi | Kutan | Utanusa | Typums
[an ot BHoca B bvnrapus (%) 11.2 9.4 7.9 7.3 6.3
[an oT 6barapckns BHOC KbM CbOTBeTHaTa cTpaHa (%)
LinTpycosu nnogose 1.9
MegHv pyan 1 TeXHUTe KOHLeHTpaTu 2.7
CypoBwu HedpTeHn macna 56.2
HedTeHn macna 6.3
HedteH ras 21.3
MenukameHTun 3.7
YacTtu 3a obyBku 15
PadwuHupaHa meg 2.7
BanuoBaHv NpogyKTu OT Xens3o uim cToMaHa 4.6
HeobpaboTeH anymuHui 25
TenedOHHU 1 KOMYHWKALMOHHW anapaTtu 5.8
KomnioTpu 2.6
Yactu 3a en. Tabna 2.0
ENeKkTpOHHU MHTerpanHmn CXemu; 4acTum 3a TaX 1.9
KnumaTtuum 2.1
Koxu 1.9
BbnHa 2.0
Yuum, kabenu 3.2
TpakTopu 2.0 3.1
MbTHUYEeckn aBTomobunmn 6.0 3.6 4.0
TpaHcnopTHU aBToMobKn 1.9
YacTn n npuHagnexHocTn 3a NpeBo3HN cpeacTBa 2.8

M3moyHuk: no daHHu Ha HCU.

Ha ocHoBaTa Ha aHanu3a mMoxe pa ce HanpaBu 3akr4vyeHneTo, 4ye 6'bJ'IFapCKaTa
MKOHOMUWKA 3anas3Ba YCTaHOBEHUA npeo6nanaBau.|, CypOBMHEH €EKCMNOopT. Cobuwo Taka
Ebnrapvm Ce o4epTaBa KaTto W3HOCUTEN NpeauMMHO Ha CTOKM C HUCKa pobaseHa
CTOWMHOCT. I'Ipon,bnmaaa 3Ha4YnTenHnA BHOC Ha ﬂOTpe6I/1TEJ'ICKVI CTOKMW.

OvyakBaHusATa 3a BNMSHMETO Ha BbHLUHATa TbProBUs BbPXy MKOHOMUYECKUS pacTex Ha
Bbnrapus B KpaTKOCpOYeH nepuog ocTaBaT KOHCepBaTWBHW. Bbpxy TbpryBaHuTe oOT
6bnrapckute upMm 06emy okasBaT BNUSHWE BBbTPELUHW WM BbHLIHW hakTopu. Kbm
BbTPELUHUTE MoraT Aa Cce OTHecaT HEeACHOTa OKOJ0 MepPCreKTUBUTE Ha TPaHCMOPTHUSA
OpaHW 1 HamansBaHe Ha pe3epBauuUTe Ha YyXXOECTPaHHW TYPUCTU 3a NETHUSI CE30H.
BbHWHMTE akTopy ca OCHOBHO CBbp3aHM C BMAMSHMETO Ha MexayHapoaHaTa
KOHIOHKTYpa — pasBuTve Ha BbHLWHOTbProsckute otHoweHus CALL — Kntan n CALL —
EC, o4akBaHMa 3a HaBNM3aHe Ha amepuKaHCKata MWKOHOMMKA B peuecusa. Te
Bb34eNCTBaT BbPXY MexayHapogHaTta TbproBus kato uano. Nopaau sHauntenHaTa cu
BBHLUHOTHLProBCKa KOHLEHTpauus, 6bnrapckvar M3HOC Moxe Aa Obae OMpeKTHO
MOBMAWSAH OT MPOMEHWN MpW CTpaHWTE OCHOBHW NapTHbopu. MNMopaau ToBa Tpsibea Aa ce
uvat npegsua  MNpPoOrHO3WTE 3a BbL3CTAHOBSIBAHE Ha Typckata WKOHOMMKa B
CpegHOCpOYeH MfaH, KakTo U cboblieHnsdTa 3a Bb3MOXHO W3nNajaHe Ha BOAELLM
€BPOMNENCKN UKOHOMUKM B peLiecus.
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5. baHkoB cekTop

Mpe3 um3teknata 2018 r. 6aHKOBUAT CEKTOP MNPOABLIMKM Oa Ce pa3BMBa BbB Be4e
yCcTaHoBeHaTa OT nocrnegHvuTe roaMHun nocoka. Neyan6arta B cuctemaTa ce yBenu4asa,
KOHLEeHTpauusiTa HapacTBa, a KpeauMTHaTa akTMBHOCT oOCTaBa [Jdaned  oT
NpeaKpusMCHNUTE HKBa BbBNPEKM MNPOABLIIKABALLOTO MOHWXKEHWE Ha IUXBUTE W
3acunBaHeTo Ha MKOHOMMYEecKaTa akTUBHOCT B CTpaHaTa. [eNcTBUTENHO, AaHHWUTE OT
napuyHa crtatuctuka (Purypa 31) nokasBaT U3BECTHO HapacTBaHe Ha HOMWHANHMWSA
06em no HoB Bu3Hec 3a HedmHaHcoBW npeanpuaTya (ot 20.3 mnpa. NB. Npe3 MuHanarta
roavHa o 21.7 mnpg. ne. npe3 2018 r.). To3n obem obadve e Bce Olle € MO-HUCHK OT
oTt4yeTeHus npes 2008 r. (21.9 mnpa. nB.), a Npy OLeHKa Ha QUHaMMKaTa B OTHOCUTESTHO
u3paxeHue ce Hamara HenpusiTHaTa KoHCTaTauus, Ye peanHo akTMBHOCTTa oTcriabsa
(oT 24.5% cnpsamo obwuns obem Ha KpeguTuTe U aBaHcuTe KbM kpast Ha 2018 r. go
24.4% cnpsAmo oTyeTeHaTa CTOMHOCT Ha KpeauTuTe M aBaHCUTe KbM Kpasi Ha T.T.).
CbnocTtaBkaTa 3a No-AbNbrr Nepuog He BogW A0 No-6naronpusTHU KOHCTaTauun, Tbid
KaTo Bbnpekn 7.5% yBenuyeHne Ha oTnycHaTuTe Kpegntn 3a HOM TexHuaT obuw, o6em
poctura egesa 12.8 mnpa. ne., koeto e ¢ 1/10 no-Hucko oT HuBata npegu 2017 .
(cpeaHo 14.2 mnpa. roguwHo 3a nepuog 2011-2016 r.) — egea 12.4 mnpa. ne. Mpaeu
BreyaTneHne, 4Ye OTHOCUTENHO cnabaTa akTMBHOCT B KOPMOpPaTWBHWA CErMeHT e
CbMNpoOBOAEHA OT NEKO HapacTBaHe Ha Aena Ha AbNTOCPOYHUTE KPEAUTH, KOETO OCBEH C
OOHSIKbAE YBENMYEHOTO TbPCEHE HA UHBECTULMOHHN KpeanuTn 61 Morno oTyacTu ga ce
06scHM M c oTcnabBaHe Ha aKTMBHOCTTa MO npeforopapsiHe U pedUuHaHCUpaHe Ha
cTapuv B3emMaHusl.

Ddurypa 31
O6emMn no HoB BM3Hec
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KpaguyTUTa 38
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MsmoyHuk: BHB, cobcmeeHu u34yucneHus.

Moyt 7.2 mnpg. nB. oT obemute Mo HOB GM3HEC B KOPMOPATMBHUS CErMEHT ca C
OOrOBOPEH MaTypuTeT Hag 5 roguHu, KaTo no TO3M HauvMH AENbT Ha ObArOCPOYHUTE
Kkpeantn goctura 56.3%, wunm ¢ 1.7 np.n. noBe4vye oT nocturHatusa 3a 2017 r. Taka
oT4yeTEHMAT 0bem obadye He Moxe ga gocturHe HmBata ot 2015 u 2016 r., koeTo oT
CBOSl CTpaHa MNokasBa, Y€ BbLMNPEKM WM3BECTHOTO 3acuIiBaHe Ha WHBECTMUMOHHAaTa
aKTMBHOCT Ha NpeanpuaTusiTa, Te KaTo Usno 3anasBaT CBOMTE NECUMUCTUYHU Harnacu
B KPATKOCPOYEH 1 CPEAHOCPOYEH NflaH 1 Npe3 Tasu rogunHa.
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Ha coHa Ha cobpxaHuTe Harmacu Ha 6u3Heca, OCHOBEH MPUMHOC 3a HapacTBaHe Ha
KpeguTHaTa aKkTMBHOCT B KOPMOPAaTMBHUS CErMeHT uma 3anas3BaHeTo Ha kpeguTHaTa
NnonmTKKa Ha TbproBckuTe 6aHkn — 0606LLEHNTE pe3ynTaT OT aHKeTaTa 3a kpeauTHata
akTmBHocT Ha BHBE nokaseat, 4e ako ce M3KkNOYM MbPBOTO Tpumeceume Ha 2018 r.,
MoOBEYETO PEeCnoHAEHTU 3anaseaTr CTaHdapTUTe 3a OTNyckaHe Ha KpeauTu Ha
npeanpustusi 6e3 nNpomsiHa Beye BTOpa MopedHa roauHa, 3a KOETO OCHOBEH MPUHOC
npes3 usTeknarta roguMHa MMa oLeHkaTa Ha pucka (HenpeTerrnieHa cpefHa OT oueHkaTa
Ha MakpoukoHOMMYeckaTa cpefa). B cbwoTo Bpeme ¢UHAHCOBUTE WMHCTUTYLMU Ce
CTPEMSAT Aa CTUMynupaT KpeauTHaTa akTMBHOCT, KaTo nmpoAabrkasaTt Aa obnekyasar
ycrnoBuaTa no npegnaraHnte ot Tax Kpeautn — npe3 usanata 2018 r. 6anaHcbT Ha
MHEHMATa MO OTHOLIEHWEe Ha nuxBuTe Mo KpeauTtu 3a HOI octaBa HeraTuBeH, kaTo
npe3 nbpBOTO W YETBLPTOTO Tpumeceunme nodtn 1/3 OT aHkeTupaHuTe GaHku
OOKNnaaBaT 3a HamansiBaHe Ha fMXBUTE MO HOBOOTMYCHATU KPEAWMTU BbB BbMNPOCHUSA
cermMeHT. ToBa 0O4YeBUOHO ycnsiBa a CTUMYyNuMpa M3BeCTHa 4acT OT MoTeHumanHuTe
OuM3HeC KnMeHTW, Tbi kaTo npe3 2018 r. BposT Ha pecnoHAeHTUTe, AOKNafBalM 3a
yBEINMYEHO TbpCeHe Ha UpMeHu kpeanTtn (Mexay 7 n 9 B pasnuyHuTe NpoayKTOBU
KaTeropmmu), octaBa MO-ronsiM, OTKOMKOTO 6pos Ha AoknaasBalute HamansiBaHe Ha
TBbPCEHETO.

MpaBu BneyatneHue, Ye yBenMYeHNETo Ha BpyTHUTE KPEAMTU B HOMUHANHO U3paxeHune
(c 1.7 mnpa. nB. 3a nsTeknarta rogmMHa) neko nanpesapsa HapacTBaHeTo Ha obemuTe no
HOB Ou3Hec B cermeHTa (897 MnH. nB.), BbNPEKN HATMCKa Cpelly HapacTBaHETO Ha
OpyTHaTa CTOWHOCT Ha nopTdpenna, KOWTO OKas3Ba BUCOKaTa aKTUBHOCT Ha GaHkuTe,
CBbp3aHa C MpUHyaMTENnHo cbbupaHe Ha B3eMaHMs M OTNMCBaHe Ha Hecbbupaemu
KpeauTu. NokaszaTenHn B ToBa OTHOLUEHWe ca udHeceHuTe npe3 anpwun 2019 r. gaHHM
Ha AcoumaumaTa Ha konektopckute areHumn B Bwnrapms (AKABIN), cnopeag kouTo
06eMbT Ha U3KYNEeHNTE OT KOMEKTOPCKMTE hMpMM ObMAroBe 3HaYUTENHO HapacTea — OT
772 MnH. nB. npe3 MyHanata roguHa go 1.905 mnpg. ne. npes 2018 r. B pesynrtaT oT
CKIIOYBAHETO Ha pEeKopAHU caenku 3a dupmeHn kpeauTn. BaHkoBMTE nNpoayKTM
npoabIpkaBaT ga yBenuuyaeaT CBOsi AN OT nopTdpenna ¢ HeoGcnyxBaHW ObIrOBE B
nssagkata Ha AKABIT (gocturaiikm 51% ot obwpma obem). Ha To3u ¢oH moxe Aa ce
OOnycHe, Ye U3NpeBapBalLOTO yBenu4eHne Ha 6pyTHuTe kpeamTn 3a HOIM ce abnxu
npeaMMHO Ha obrnekvyeHaTa amopTu3aums Ha nopTdenna B TO3N CEerMeHT, KOATO e
€CTeCTBeH pes3ynTtaT OT MPOAbIMKUTENHOTO HapacTBaHe Ha Aena Ha OblroCcpovHUTE
kpeanTtu (o1 34.7% npe3 2010 r. go 54-56% 3a nepuoga cneg 2014 r.).

Mpn KpeguTnpaHeTo Ha ApebHO ce HabnwpgaBaT 3HAYUTENHO MO-6naronpuaATHU
TeHgeHumn (Purypa 32). CerMeHTbT OEMOHCTpPMpA MO-BUCOKA aKTUBHOCT WM OBLUMAT
obem no HoB GU3HeC HapacTBa 3a AeBeTa NnopefHa roguHa, gocturavki 8.3 mnpg. ne.
3a 2018 r., koeTo € ¢ 975 mMnH. nB. (MnNn 13.4%) noBeye oT nocTurHatusa npes 2017 r.
TpsibBa ga ce oTbenexun, 4ye Tasn TeHOAEHUMs nposiBsBa Aobpa YCTOMYMBOCT BbLbB
BpEMETO — Ha npakTMka obemMuTe Mno HoB OM3HEC B TO3M CErMEHT ce yBenu4yaear
noctoaHHO oT 2010 r. Hacam. [locTa ycTondmBa € n TeHOEHUMATA Npyu N3MEHEHNE Ha
Jena Ha OblnrocpoyHMTe KpeauTu 3a JoMakvMHcTBaTa. [JokaTo HenocpedcTBEHO npeau
Ha4yanoTo Ha (hMHaHcoBaTa Kpu3a To3un Asn e oT nopsiabka Ha 81-82% oT obwmsa obem
no HoB OGM3HEC NPWU KPEeaUTUTE 3a HaCereHMeTo, TO Npe3 crnegBalMTe LECT roauHn
JenbT Ha [ObIroCpodHUTE Kpeautn HamansBa go 72.9%. Ot 2015 r. Hacam
CbOTHOLWIEHMETO ce konebae B TECHU rpaHMLM 1 KaTo LsANo ocTaBa BUCOKO — Mexay 74
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n 76% (koeTo ce AbIKM NPeauMHO Ha UHTEH3MBHATA akTUBHOCT B UMOTEYHUS CErMEHT).
Mpe3 2018 r. ce HabnopaBsa cnab cnag (c 49 6.n. oo 74.9%), koeTo MoXe Aa ce
06SACHN CbC CbKpallaBaHETO Ha CPOKOBETE MPU YacT OT CKIHOYEHWUTE HOBW JOrOBOPYU C
rpaxgaHn n JOMakKMHCTBa, KOETO € eCTeCTBEH pe3ynTaT OT yBelIM4eHNeTo Ha aoxoaunTe
npes NocrnegHUTe roanHU.

Ddurypa 32
BpyTHM KpeanTn Npeam obesLieHka KbM kpasi Ha nepuoga (Mnpa. ne.)

2017708 201709 201712 218703 201808 201802 201812
o HedMHaHCOBMNPRANPHATHA O JomardHeTEa KpaamTHHU HHETHTYLMH M LIE
B Opyridhvb, npegnprAaTA (4. ©.) = [hap#asHo ynpasneswe (3. ¢.}

MsmoyHuk: BHB, cobcmeeHu u34yucneHus.

MoBuweHaTa akTMBHOCT NpPW KPeauTUMpaHeTo Ha ApebHO AaBa CBOETO OTpaXKeHue
BbpXy [AuMHaMukata Ha abcontoTHuss obem Ha OpytHuTe kpeauTtn. Creg
NPOABIPKUTEINTHOTO 3ana3BaHe Ha HeraTMBHM TEMMOBE MPU KPEeOUTUTE 3a rpaxkaaHu u
aomakuHcTBa (B roguHute cneg 2010r.), npe3 natoto Ha 2016 r. TemnoseTe B
cerMeHTa gocturHaxa nonoxutenHu ctonHoctu (0.17% Ha roguvwHa 6a3a KbM Kpas Ha
aBryct), a ot oktomBpu 2017 r. TeMNbT Ha pacTex ce 3agbpxa TpavHo Hag 6% Ha
rognwHa 6asa. YckopsiBaHETO Ha nokasatenuTe 3a AuHamuka npoabiku un npes 2018
r., KaTo nNpe3 BTOPOTO Monyrogue AoCTUrHaxa ABYUUPEHN CTOMHOCTU U KbM Kpasi Ha
OEKEMBPU FTOOULLIHUAT TEMNM NPU KpeauTuTe 3a AOMakuHcTBa gocturHa 11.6%.

OcHOBEH NpMHOC 32 MOOABPXAHETO Ha BWCOKA TEMMOBE B TO3M CErMEHT uMma
WHTEH3MBHOTO HapacTBaHe Ha HOBUS GWM3HeC, KOWTO 3a u3Teknata roguvHa gocrura
OBYKpaTHO no-ronsim obem, oTkonkoTo 3a nepuoga 2013-2015 r. (okono 4 mnpg. nB..
roguwHo). N3anpeeapBaloTo HapacTBaHe Ha OpyTHUTE KpeauTu 3a AOMakuHcTBa (C 2.2
MIpa. NB. Npy ABYKPATHO No-manbk abcontoTeH npupact Ha obeMuTe No HOB BU3HEC)
ce ObMKM OT edHa CTpaHa Ha No-AbMArMsa OpurMHaneH MaTypuTeT Ha KpeauTtute,
otnycHatn crneg 2014 r., a OT Apyra cTpaHa, Ha HamansBaHeTO Ha jJdena Ha
peduHaHCcMpaHe Ha cTapu 3aeMu, 3a KOeToO € MokKa3aTenHo W3MEHEHWEeTO Ha
AvHaMmvkata npu oBbpapadpTute 3a uanyeckum nuua. B nepuoga Ha WMHTEH3UBHO
pedurHaHcupaHe (0o kpas Ha 2017 r.) roguWHUAT TeMN Ha HapacTBaHe Ha BBbMPOCHUSA
CerMeHT ce 3aabp)kalle Ha oTpuuaTenHa TepuTopusi, NpM KOETO YacT OT rpaxaaHuTe u
OOMakvMHCTBaTa MnpemMuHaBaxa KbM HOBM MNpPOAYKTW, C (UKCUPaHW noracutenHu
nnaHoBe. [lpe3s 2018 r. Tasn TeHaeHuus Oelwe npekbcHaTa W oBbpapadTUTe
3anoyvHaxa Ja HapacTBaT, KaTo roAuLWHUAT TeMN Ha U3MEeHEeHUe 3a AeKeMBpU OOCTUrHa
noytn 3%.
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KaTo usano 3acunBaHeToO Ha akTUBHOCTTA NPW rpaXKgaHUTE M JOMaKMHCTBATa MOXe Aa
ce 06sICHM Mpeayn BCUMYKO CbC 3anas3BaHETO Ha CPaBHUTENHO YCTOWYMBK MoOKasaTenu
npyu goxoauTe Ha HaceneHneTo, AOKOMKOTO Mpe3 uenus nepuoa ot Havanoto Ha 2018
r. pasxoaute 3a Bb3HarpaxKaeHue Ha HaeTUTe BCe OLEe Ce M3MEHSIT C MONOXUTENHU
TemnoBe (6-9%), 6e3paboTmuaTta HamansBa yCTOMYMBO 3a cegma nopegHa roguHa (4o
6.2% no gaHHM Ha A3 3a M.r.), a peanHuaT pactex Ha BBl Beye yeTBbPTA rognHa ce
3anasBa Ha HuBo Hag 3%.

[daHHuTe OT aHkeTaTa nokaseaT, Ye TbpPCEHEeTO Ha noTpebuTenckn kpeautu npes
uateknara rogMHa ce 3anasBa YCTOMYMBO, a MpU KPEAUTUTE 3a MOKYMKa Ha Xunuiie
npogbipkaBa fa ce Habnogasa nosuweHue. Cnopen HenpeTerneHnTe pesyntatu 3a
nocrnegHoTo Tpumeceune Ha 2018 r., 3 GaHkM ca peructpupanu yBenuyeHue B
TbPCEHETO Ha NOTPEOUTENCKM 3aeMn N 2 ca CbOTBETHO BaHKMTE, OTYENM HamasneHue.
3a NOBULLIEHO TbPCEHE HA XUNULLHUTE KpeauTu goknageat 4 6aHku n egBa 1 6aHka e
peructpupana noHmwxkeHue. TpsibBa ga ce oTyeTe, Ye 3a pasnvka OT KOpnopaTUBHUS
CErMeHT, TYK MPUHOCLT Ha MONMTUKATa Ha TbProBCKUTE OaHKM 3a CTUMYyNMpaHe Ha
TbPCEHETO B CErMeHTa € Aaney no-Masnbk, AOKOMKOTO olwe npe3 MbpPBOTO Mnonyrogune
noseyeTo (bMHaAHCOBWU NOCPeaHUUM cnupaT ga obnekyasaT yCcrnoBusiTa 3a KpeauTupaHe.
Pesyntatute ot pegoBHata aHkeTta Ha BHB nokasear, 4e npe3 TpeToTo Tpumeceune
6anaHCcbT Ha MHeHUsITa 3a NpeanpueTuTe NPOMEHU Ha NUXBUTE No noTpebutenckuTe
Kpeoutn e -5, a 3a 4YeTBbPTOTO TpMMeceune ce uameHss go -4. banaHcbT npu
nnotevHuTe kpeantn 3a 2018Q4 e -9. 3a cpaBHeHwue, Npe3 NocrnegHOTO TpUMeceyme Ha
npegxogHaTa rogmHa 6anaHcbT Ha MHeHusTa npu noTpebuTtenckute kpeantn e -18, a
npu unoteyHmnte e -32 (Mpe3 nbpBOTO nonyrogve Ha 2017 r. nonoBwHaTta oOT
aHKeTMpaHuTe pPecrnoHAEeHTUM ca MOHWXKaBanu NUXBATE MO  HOBOOTMYCHATU
noTpebuTenckn KpeguTn, a Npu XUNULHO-UNOTEYHUTE TO3N OSN € OLLEe NO-BUCOK — 3a
MOHWXXEHW NUXBMW Npe3 NbPBOTO TpUMeceume aoknaaeat 13 ot 19 otroBopunu 6aHku).

O6woTo BnevaTneHne ot HabnoaeHNETO Ha KpeanTHaTa akTUBHoOCT npe3 2018 r. e, ye
BBbMPEKN HEMHOTO YACTUYHO Bb3CTAHOBSIBAHE, TS € Nof LieneBuTe CTOMHOCTM Ha yacT
OT OaHkuTe B CTpaHaTa, Tbil KaTo TeMNbT Ha OpyTHUTE kpeauTn (6e3 Tesn 3a 6aHKoBM
WHCTUTYUMUN) NpoAbihkaBa fda uM3ocTtaBa OT obms TeMn Ha KpeauTuTe, HapacTBanku
npe3 wuateknara roguHa c¢ 8.6% Ha roguwHa 6asa, gokaTto obwmaT obGeM Ha
OTnycHaTuUTe KpeauTu n aBaHcu HapacTtea ¢ 8.9%, gocturankm 89 mnpA. NB. B Kpad Ha
aekemspun. ConmxasaHeTo Ha ABaTa nokasatens 3a gnHamuka (npes 2017 r. pasnukarta
Mexay oTyeTeHuTe TemnoBe Gelle HEeKOMNKOKpPaTHO No-ronsima) Boau A0 3ana3BaHe Ha
CTpyKTypaTa Ha KpeQuTHUS NopTdenn, KOWTo A0 MUHanata roguHa ce npoMeHsille B
non3a Ha HWUCKOMMUXBEHUTE W HENWXBEHUTE CerMeHTn (Kpeautu 3a UHaAHCOBU
nNpeanpuaTUS, KpeauTHU MHCTUTYUMKU U UeHTpanHu 6aHkm). 3a mateknute 12 meceua
TO3N O8N HapacTBa cpaBHMTenHo cnabo (¢ 0.36 np.n.), u3usno 3a cMeTKa Ha
cBMBaHeTO Ha gena Ha HOM (durypa 33). 3a cpaBHeHue, roguHa no-paHo Gelle
OTYETEHO MHOrOKpPaTHO NO-6bP30 HApacTBaHE Ha €KCMO3ULUNTE KbM HUCKONUXBEHUS U
HennxeBeHusi cermeHT (1.98 np.n.).

3aabpXaHeTo Ha KpeauTHUTE CTaHA4apTu Ha hoHa Ha BCe OLle HeyOoBIeTBOPUTENHUTE
06emn No HoB Gu3Hec (0COBEHO B KOPMOPATUBHMSA CEKTOP) MOKa3Ba, Ye KakTo U npes
npeaxodHata roguHa GaHkUTe B cTpaHaTta ca Mo-CKIOHHM Aa 3agbpXaT Usnuwbka oT
npuBIieYEeH pecypc, NMpuemarikvi 3annallaHeTo Ha CbOTBETHaTa LeHa 3a ToBa nopg
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dopmata Ha oTpuLaTENHa NMXBa BbPXY CBPbXPe3epBuTe, OTKOMKOTO [fAa 3aHukaTt
CcTaHOapTUTE CU, Taka Ye Aa HaMansT Jena Ha OTXBbPJIEHUTE WCKaHWsA (M Taka aa
3acunAT nrnacMeHTa Ha cBOOOOHUSI CU pecypc), HO Ja pucKyBaT da peanuaupar Ha
3aryba oT eBeHTyanHo 6beLLo BrolwaBaHe Ha Ka4eCcTBOTO Ha nopTdeiina.

durypa 33
CTpyKkTypa Ha KpeanTuTe 1 aBaHcuTe
31 OexemBpu 2017 1. 31 Bexemepnu 2018 1.
B Hadinanc o
40.7% . TRTHATi
— LlomaniHeTea

Jpym diH. npeampHATHA

B [JupoiasHo yipasneH:He
246%

- ¢

0.7% 3 1%

O KPSAHTHH HHCTHTYLIHH H
us

MN3moyHuk: BHB, cobcmeeHu u34yuciieHus.

duHaHCcoBUTE MOCPedHUUM He npueMaT W Aapyra anTtepHatuBa 3a M3non3saHe Ha
pecypca, a MMEHHO MOKynKaTa Ha LeHHM KHwxka. banaHcute Ha TbproBckute 6GaHku
nokasBaT, Y€ aKko Ce U3KIIYU MbPBOTO TPUMECceUYne, AbNroBUTE KHUXKA B nopTdennure
Ha TbproBckuTe GaHkM ce 3anasBaT C OTHOCUTENHO NOCTOsiHEH obem npe3 m3TeknaTa
roavHa (13.2-13.3 mnipg. nB.), KOETO MOXe Aa ce 06SACHM C NPOTUBOPEYMBUTE CUTHaNM
3a NPeacTosnTe U3MEHEHMS Ha NMXBEHWUTE paBHMLWA. ToBa e mnpuymMHaTa, nopagu
KOSITO M3NMLWBLMTE OT NPUBIIEYEH PECYPC CE€ HAcoyBaT KbM €KCMOo3nuunM B LEHTpanHu
unn B TbproBckn GaHkm (npe3 2018 r. obwoTO yBenuueHwe npu Te3u KaTeropum
poctura 2.6 mnpa. ne.).

He e nsHeHagpaluo, Ye 6aHknNTe B CTpaHaTa BCce OLle KOMMNEHCUpaT HegocTaTbyHaTa cu
aKTMBHOCT KaTo yBenu4yaBaTt (pMHaHCUpaHeTo Ha HebaHKOBW (OMHAHCOBU MHCTUTYLMMW.
Mpe3 n3teknata rogMHa NOpTEnnbT B TO3U CErMeHT e HapacHan ¢ 27.3% (690 mrH.
nB.), KOETO € MO-MHTEH3MBHO, OTKOMKOTO Mpe3 npeaxogHata roguHa (24.9%). Mo to3n
HaYMH Te OT4acCTM KOMMEHcupaT HegocTaTbyHMA obeM Ha OpyTHWUTE KpeguTwu, HO He
MoraT Aa KOMMeHcpaT BMoLeHaTa PEHTabUIMTHOCT Ha NMMXBOHOCHUTE aKTUBU, TbI KaTo
3aemute 3a HB®W ca no npasuno ¢ HUcka goxogHoct. He Ha nocneaHo msicto, Tpsibea
Ja ce OT4eTe, Ye NpeHaco4BaHETO Ha BCE MO-TofisiMa 4acT OT pecypca Ha TbpProBCKUTe
6aHkn npe3 kaHanute Ha HBOU kbm KpaHuTe noTpebutenn OO M3BECTHA CTEMeH
M3KpUBSIBa KapTMHaTa 3a Ka4ecTBOTO Ha nopTdenna, Tbil KaTo KpeguTocnocobHocTTa
Ha KaHaugaTute 3a T.Hap. "Obp3n Kpeautn’ e No MpaBuIlo MO-HMCKA, OTKOMKOTO MNpwu
TPagUUMOHHUTE KNNeHTU Ha GaHkuTe. To3n npobnem CbliecTByBa, Makap 4Ye TpyaHO
MOXe Aa 6bae OTKPOEH B YCIOBMATA Ha HUCKWU FIMXBW, OTHOCUTENHO BMCOKA 3aeTOCT U
CpaBHUTENHO YCTOMYMBO KpanHO noTpebneHuwe (mokasaTenHu B TOBa OTHOLUEHWE ca
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naHecerute oT AKABI gaHHu 3a 50% HamansiBaHe Ha Bb3NoXxeHu 3a cbbvpaHe cnyvau
Ha HeobcnyxBaHu AobnroBe — oT 2 633 192 npe3 2017 r. po 1 221 227 3a muHanara
roguHa).

YMepeHoTO 3acunBaHe Ha KpeauTHaTa akTMBHOCT M 3amna3BaHeTo Ha BMCOKO NUKBMAHA
(n HUCKO peHTabunHa) CTpyKTypa Ha akTMBKUTE ca HensbexHn Ha poHa Ha yCTaHOBEHUS
KOMMnekc OT dpakTopu, obycnaBsiluM AeHOCTTa Ha (UHAHCOBUTE MOCPEAHULMN.
CreneHTa Ha HECUrypHOCT OCTaBa BUCOKa, a KpUTepmMuTe 3a OTpassiBaHe Ha KayecTBOTO
Ha aKTMBMTEe BbpXy nevyanbata Ha GaHkWTe cTaBaT BCe MO-CTPOrW, KOETO OT CBOSI
CTpaHa Hamnara Bb3npuemMaHeTo Ha eAuH MNo-npeanasnue MOAXOA NpU OTMycKaHe Ha
KpeauT. B cbwoTo Bpeme Aeno3wtute B GaHKoBaTa cuCTEMa MpoabrkaeaTt da ce
yBenuuyaeaT C MO-BUMCOKM OT OYaKBaHUTE TEMMNOBE M TOBa BOAM [0 HapacTBaHe Ha
6anaHcoBoTO yMcno Ha GaHkute go 105.6 mnpa. ne. npe3 2018 r. (Purypa 34), HO
NNacMeHTbT Ha akyMynupaHusi pecypc oCcTaBa CbCPELOTOYEH KbM KaTEropum ¢ HUCKa
OOXOOHOCT (CBPBbXPE3epBy N MexaybaHKoBM Aeno3uTh), BMECTO Aa ce NPeHacoun KbM
6usHeca 1 NOTpebneHMeTo Ha JOMaKUHCTBaTa.

durypa 34
AKTUBM Ha TbproBckute 6aHku (Mnpg. ne.)

105.557

103.19
100.13
97.808 57.570
95.112
. l

2017709 2017/12 2018/09 2018/12

UsmoyHuk: BHBE, cobcmeeHu u34yucieHusl.

B onut pga ob6bpHe Tasum HebnaronpuaTHa TenaeHuus, bbnrapckata HapogHa OaHka
(BHB) npe3 usanata 2018 r. 3anasuM oTpUUATENHUA JUXBEH MNPOLEHT BbPXY
CBPbXpe3epBUTE, HO €e(geKTbT BbPXYy peanHata WKOHOMMKA OCTaHa BCe Taka
HeybeauTeneH. Kakto Gelle otb6enssaHo, He3aBUCMMO OT OTpuLaTenHaTta iuxea Bbpxy
CBpPbXpe3epBuTe, AenbT Ha NEepoTo ,MapuUYHU CpeacTBa U canga npu LEeHTpasnHu
GaHkn“ B CTpPyKTypaTa Ha 6aHKOBMTE aKTMBU Hamars CbBcem crabo npes roguHaTa (oT
19.9% B kpas Ha 2017 r. go 19.3% B kpasa Ha 2018 r.), kato ToBa HamaneHue Gele
M3UANO KOMMEHCUMPaAHO C HapacTBaHe Ha fAena Ha Apyr Knac JIMKBUAHW aKTUBK
(B3eMaHusa OT KpeaAUTHN UHCTUTYLIMK), YNSTO JOXOOHOCT CbLUO e oTpuuaTenHa.

Owe npe3 nbpBuTe Meceun Ha 2018 r. cTaHa ACHO, 4ye edeKkTbT OT MOCNEeLHOTO
yBenuyeHne Ha oTpuLaTenHus MXBeH NPoLEHT BbPXY cBpbxpesepsute (8o -0.6% ot 4
oktomBpn 2017 r.) ce nposiBABa B nMoO-TofisMa CcTeneH nog dopmara Ha
npepasnpegeneHne Ha goxoavTe mMexay (OUHaAHCOBUTE MHCTUTYLIMU U OOHSKbAE KaTo
noakpena 3a LeHUTe Ha ObIroBUTE KHIXKA, OTKOMKOTO nof popmaTa Ha peaneH CTumyn
3a kpeguTMpaHeTo. ToBa € Hamb/IHO 3aKOHOMEpPHO Ha hoHa Ha Bce olle cnaboTo
JoBepue Ha BusHeca B pa3BUTMETO HA MeCTHaTa MKOHOMMKA, 3a KOETO ca noKasaTenHu
BMCOKMTE TEMMOBE Ha HapacTBaHe Ha npueneyeHus pecypc ot HOW. [enctentenHo, B

64



Tema Ha ¢pokyc: CmpykmypHu ducbanaHcu U puckose 3a UKOHOMUKama

kpasa Ha 2018 r. 6elue oT4yeTeHO 3abaBsiHe Ha pbCTa Ha Aeno3ntuTe B cermeHTa (ot 11-
13% HapacTBaHe Ha roguwHa 6asa npe3 npeaxogHuTe neT Tpumeceuns o 4.5% 3a
nocnegHoto Tpumecedne Ha 2018 r.), HO MO BCsAKa BEPOSITHOCT ToBa 3abaBsHe ce
ObIKW NPeauMHO Ha (akTopu OT BPEMEHEH XapakTep (KaTo n3aMeHeHuaTa B Tapudumrte
Ha oTAaenHu 6aHkM), Tbil KaTo OWe B Ha4YanoTO Ha crnefsalwiata rogvHa AMHaMukaTa
OTHOBO ce yckopu (oo 7.3% npe3 deBpyapu). PakT e, ye Hes3aBUCUMO OT
NOAABbPXKAHETO Ha CTabUMHN MKOHOMWYECKM NoKasaTenu B CTpaHaTa, ronsma 4yact oT
ObnrapckuTe NpeanpusaTUS BCe Olle Ce Bb3abpxaT OT CTapTupaHe Ha HOBM MPOEKTU 1
npogbmkasaT Aa npefoctaBAaT CBOOOAHWS CU pecypC Ha CbXpaHeHWe B MECTHUTE
BaHku.

MHTepecHOTO B cryvyasl e, Ye 3acureHata CaHKUMsi He MOCTUrHa ocobeH edoekT,
HEe3aBMCUMO OT 3aCUSIBAHETO Ha CKIIOHHOCTTa KbM CNecTsaBaHe Npu JOMakuHCTBaTa,
KoeTo Ou TpsibBano ga ctumynupa b6aHkuTe ga KkpeautupaTt no-akTMBHO. [aHHuTe Ha
BbaHkoB Hag3op nokasBaT, Ye BbMNPEKU HacnarBaHeToO Ha OYakBaHUS 3a NPEACTOSILLO
yBenu4eHne Ha nuxBuTe Mo npueneveHns pecypc, npes 2018 r. genosntute oT
rpaxgaHum obbpHaxa TpeHAa, KbM KOWTO ce npuabpikaxa npes npeaxogHarta roguHa.
[okato npe3 uanata 2017 r. Te cneaBaxa TeHAEHUMSA KbM 3abaBsiHE Ha nokasaTenuTte
3a AMHamMuka (0T 6.2% Ha roguwHa 6a3a 3a nbpBOTO TpMMeceune Ha 2017 r. o 4.8%
3a nocnegHoto), To npe3 2018 r. TeHaeHumaTa Gewe ToyHO obpaTHaTa U rOAULIHUAT
TeMn Ha eno3nTuTe Ha JOMAaKMHCTBA ce yckopu OT 5.1% npes nmbpBOTO Tpumeceume
0o 7.9% npe3 2018Q4. Toa goHskbae 6u Morno ga ce Bb3NPUEME KaTO €CTECTBEH
pe3yntat oOT Mpo4b/KABALLOTO HapacTBaHe Ha [OOXOAMTE UM HEYBEepeHOoTO
Bb3CTAHOBSIBAHE Ha CKIIOHHOCTTa KbM noTpebneHve. He Ha nocnegHo Msicto obaye
TOBa rOBOpM Han-Bede 3a oOTcrnabealimM npeanovmMTaHus Ha rpaxgaHuTe KbM
anTepHaTUBHM (OPMU 3a CbXpaHsBaHe Ha CTOMHOCTTa BbB BpeMeTo (MpeguMHo
HEOBMXMMM WMOTM), KaKTO W 3a 3acufBaHe Ha HEraTMBHUTE OYaKBaAHUA B
CpeLHOCPOYEH MnaH.

3a TexecTTa Ha nocrnegHusi pakTop B Ka4eCcTBOTO Ha onpegensiy noBefeHWeTo Ha
ObnrapckMTe OOMaKMHCTBA SICHO FOBOpM AMHAMMUKaTa Ha napuyHuTe arperatu. Cnepg
KaTo 3a n3BecTeH nepuog (BTopoTto nonyrogune Ha 2017 r. n nbpeoTo Ha 2018 r.), npes
KOWTO MKOHOMWYECKUST pacTex ce 3anasu 6rvM30 OO Cregkpu3uCHUSI CU pekopn OT
2016Q4, a TemMnbT Ha 3annaTtute AOCTUrHA ABYUMMPEHU CTOMHOCTW, KBasunapute
(oenoantn c goroBopeH MaTypuTET, UM JOrOBOPEHN 3a Nofn3BaHe crief npeanssectue
0o 3 meceua) MMaxa oTpuuaTeneH NpUHOC 3a N3MEHEHMETO Ha NapuyHaTa maca, HO Ha
no-KbCeH eTan Tasn TeHaeHuusa Gewe npeyctaHoBeHa. OT nponetta Ha 2018 r. Hacam
OOMaKMHCTBaTa NoOAHOBABAT BCE MO-rofisiMa YacT OT Nagexupalinte CPOYHU Aeno3nTu
(Purypa 35), Bbnpekn Ye KpvBaTa Ha [OOXOOHOCT OCTaBa BCe Taka u3rnageHa, a
oYakBaHUATa 3a MPEACTOSLLO HOpManuaMpaHe Ha NMXBEHMTE paBHMLLA ce 3acuneaT
(noHe po kpasi Ha 2018 T.).

Kato usno npe3 BTOpOTO nonyrogue [AOMaKMHCTBaTa MNposiBABaT BCe MO-Marka
CKITOHHOCT [a AbpXaT napuTe cu BbB hopma, KOATO no3sonsiea 6bp3o ga 6baar
npexBbpIieHy Npu nosiBata Ha No-u3rogHa anTepHaTvMBa (MPOAYKT C MO-BMUCOKAa NNXBA,
Unn anTepHaTMBEH BapyaHT 3a CMecTABaHEe) U BCE MO-4ECTO MpeanovnTaT NpoaykTuTe
¢ dmKerMpaH maTtypuTeT. Tasu TeHAeHUUs: ce 3acurBea, KaTo TEMNbT Ha KBa3unapute ce
yckopsiea oT 1.6% npe3 natoto Ha 2018 r. go 2.3% B Ha4anoTo Ha 2019 .
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®urypa 35
MapwnyHu arperatu (roguieH npyupacTt, Mnpg. ne.)
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UsmoyHuk: BHB, cobcmeeHu u34yucrieHusl.

MHTepecHa koHCTaTauus MOXe [a Ce HampaBu OT CbMoCTaBkaTa Mexay oTyeTuTe 3a
poxoan 3a 2017 n 2018 r. [aHHMTe nokaseaT, Ye 3a uaTteknarta roauHa GaHkuTe B
CTpaHaTta ca peanuampanu HeTeH o0LL On. NPUXO4 Ha CTOMHOCT 4.2 Mnpa. NnB., KOETO e
¢ 336 MnH. nB. NoBeye oT oTdyeTeHns npes3 2017 r. [loHakbAe Tasun pasnvka Moxe ga ce
0BSACHM C HSIKOW eQHOKPaTHM edhekTH, HaNnpPUMep BKIIOYBAHE Ha HOBa OTYETHA eauHuLa
npes mateknata roguHa — KrnoH Ha YyxgecTpaHHa 6aHka, KOSTO OO0 Kpasi Ha MbpBOTO
nonyrogue 6elwe otunmtaHa kato HebaHKOBa PMHAHCOBA WHCTUTYLUS U YUATO HETHa
neyan6a 3a 2018 r. e B paamep Ha 45 MnH. NB.; NONy4YyaBaHe Ha AVBUOEHTU OT yyacTue
B KanuTtana Ha gapyru gpyxectsa (150 mnH. nB.); npM3HaBaHe Ha npuxoam oT npogaxba
Ha HEeNUXBOHOCHM akTmem (82 MnH. nB.) u ap. Npe3 npeaxogHaTta roanHa 6elwe oTyeTeH
n edekT ¢ nogobeH xapaktep (noa cdopmaTta Ha M3BbLHpPeAeH npuxog 3a BGaHkuTe Ha
cTorHOoCT 186 MnH. nB. OoT caenkata mexay Visa Europe u Visa Inc. npes toum 2016 r.),
HO cera MPUMHOCBHT 3a HapacTBaHe Ha OM. MPUXOoAM OT Ta3u KaTeropus edgekTu e no-
ocesaeM. Ha BTOpo MACTO MOXe a ce NOCOYM HapacTBaHETO Ha NPUXOAMTE OT Takcu 1
KoMucuoHHn cbc 103 wmnH. nB. (8.9%) B pe3yntar, OT egHa CcTpaHa, Ha
npoabrkaBallaTa akTMBHOCT NO pedmMHaHCMpaHe Ha KpeauTu, a oT Apyra cTpaHa — Ha
BbBEXOAHETO HA HakasaTenHW TaKCUM BbpXY TEKyLUUTE CMETKUM OT KOpropaTvBHU
KnMeHTU. Ha cneaBalo MsCTO MOXe Aa Ce MOCOYM HamarnsiBaHeTO Ha pasxoauTe 3a
NXBKN BbPXY (PUHAHCOBUTE MacuBK, OTYUTaAHU MO aMOpPTU3NPaHa CTOMHOCT (NpeauMHO
AenosnTu Ha knueHTn) ¢ 83.9 MnH. (28.9%). B cbLloTO Bpeme npuxoauTe OT perynspHa
OeNHOCT HapacTBaT C no-cnabu Temnose (Hanpumep GpPYyTHUTE NPUXOAUTE OT NINXBU MO
KpeauTn 1 B3eMaHus ce yBenuyasat easa ¢ 1.57%). HakpaTtko, pasnpeaeneHveTo Ha
NMpUHOCa Ha NocoYeHnTe (PakTopu e nokasaTeriHo 3a M3TOLLaBaHeTo Ha NoTeHumana 3a
nopgobpsiBaHe Ha peHTabunHocTTa Ha 6aHKOBUTE MHCTUTYLMK, @ MO BCSKa BEPOATHOCT U
3a NPEeACTOALOTO BriOLLaBaHe Ha nokasaTtenuTe uMm.

OCHOBHMAT puCK 3a nevandbute Ha OaHKNTEe B KpaTKOCPOYEH MNiiaH e npeacTosioTo
paswupsBaHe Ha obxeaTa Ha PernameHTt (EO) Ne 924/2009, koeTo Wwe fosBene Ao
ye[oHaKBsiBaHe Ha TakcuTe 3a M3Xo4dALM MpeBoAM B €BpO 3a BCUMYKM cTpaHu oT EC
(oocera penctBuneto Ha PermameHTa ce pasnpocTupawle camO B CTpaHuTe oOT
EBposoHaTa). MpeasngeHnTe U3MeHeHWs LWe BRs3aT B Cuna oT cpedaTa Ha AeKkemMBpu
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2019 r. n TOBa CbC CUTYPHOCT LLe AoBede A0 0Ce3aeMo MOHWXKEHME Ha npuxoauTte OT
TaKkcu no M3xogsLum npeesoan, ocobeHo B CTpaHu kaTo Bbnrapus, B KOATO Te3n Takcu ca
Han-B1cokn 1 Bapupat mexagy 15 n 25 eBpo. Pa3bupa ce, ToBa ganed He usyepnsa
pVCKOBETE 3a BMOLIABaHe Ha pe3ynTtatute Ha 6aHKOBUTE MHCTUTYLUN B CTpaHaTta (1 He
camo). [laney no-cepuo3Ha OMacHOCT 3a CbCTOSHMETO Ha (pMHaAHCOBUTE MOCPEAHMLM
npeacTaBnsBa  OYaKBaHUAT  WMKOHOMMYECKM 3acTOM M MPOM3TUYALLOTO OTTaMm
HapacTBaHe Ha pa3xoauTe 3a NPOBU3UN.

Kato usano, HanpaBeHuTe HabniogeHus npes M3TEKNMs nepuoa OT Hayanoto Ha
rogMHata noTBbpXKOaBaT OvakBaHusATa, bopMmynvpaHu B MPeaxofHus goknag — 3a
yMepeH pPbCT Ha KpeauTupaHeTo, NpoabiKaBallo Bb3CTaHOBABAHE Ha KayecTBOTO Ha
KpeauTHUTe noptdennn, KoeTo ocTaBa Moxe 6u Hal-3HauMmata OT  BCUYKK
Habntogasann TeHaeHummn (durypa 36), 3ana3saHe Ha cnabo peHTabunHa CTpyKTypa Ha
aKTMBUTE, NPOABLIIKaBALLO HapacTBaHE Ha MPUBIEYEHUS PEcypC MpU CPaBHUTENHO
NMOCTOSIHHM LEHW W 3ana3BaHe Ha BWCOKWM MoKas3aTenu 3a NMKBUAHOCT. HaTuckbT 3a
KOHCcOMNuMaaums e ocTaHe CUIeH, B pe3ynTaTt OT NpoAbiikaBaluTe agMUHUCTPATUBHN
CTUMYIK, HO CbLUO M B pe3ynTaTr OT 3acuUrBaHETO Ha KOHKYpeHLUsiTa OT CTpaHa Ha
ApyXecTBaTa 3a eneKTPOHHU napv 1 NnaTexXHUTe MHCTUTYLUW, MOPaaM KOeTo MoXe Aa
Ce o4yakBaT HOBM CrMBaHWsA B GaHKOBUS CEKTOP.

durypa 36
Pasnpegenenuve Ha kpeantHusa noptdenn (%)
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MsmoyHuk: BHB, cobcmeeHu u34yucneHus.

BaxeH perynatopeH akueHT OT wu3Teknata rogvHa Oelle BbBeXOaHETO Ha HOBWS
MC®0O9. Ovakpalue ce, 4e BnM3aHeTo Ha cTaHgapTta B cuna ot 01.01.2018 r. we mnma
LWOKOB edeKT 3a kanutana Ha TbproBckuTe OaHKM, HO AaHHWTE MoKas3BaT, ue
WHTEH3UBHOCTTA Ha TO3W LUIOK € CpaBHUTENHO cnaba, Tbi KaTo BEPOSITHO MOBEYEeTO
OaHKkM ca ce Bb3Non3eBanu OT Bb3MOXHOCTTa 3a MPEXOOHO TpeTupaHe U edPeKkTbT OT
HOBMA CTaHOApT We O6bae pascpodeH BLB BpeMeTo. CekTopbT npukntodsa 2018 r. cbe
3HaAUMTENEH KanuTasrioB M3MULWBLK, PECMNEKTUMBHO CbC CbOTHOLLUEHWSI Ha KanuTarioBa
afeKBaTHOCT W NUBBLPUOXK, KOUTO 3HAYUTENHO MpeBullaBaT  perynaTopHuTe
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M3NCKBaHWS!, HE3aBMCKUMO Ye CbOTHOLLIEHNETO Ha 6a3oBusi COBCTBEH KanuTan OT MbpBM
pen (T.Hap. CET 1) neko Hamansea (ot 20.4 o 18.99%).

bescnopHo, akueHTbT Ha 2019 r. u crnegBawmTe HSKOMKO roAnHM LWwe O6bae
npucbeauHsaBaHeto Ha bBbnrapusi kbm 6aHkoBus cbo3 (BC) n nogrotoBkata 3a
BkntouBaHe B EBposonaTa (E3). Hanuue ca cunHu gosoau B mogkpena Ha nogobHu
CTBIMKU 1 Npean BCUMYKO obcToaTenctBoTo, Ye bC e Mmoxe 6u eANHCTBEHOTO Bb3MOXHO
CPEeACTBO 3a 3anbfiBaHE Ha MpOMycKUTe B CTPyKTypaTa Ha €BPOMENCKUS MPOEKT.
KpusaTta HegByCMMUCNEHO NokKasa, Ye CbLUEeCTByBaLUTE HA430PHM MEXaHN3MN He AaBaT
JOCTaTbYyHO BB3MOXHOCTM 3a NpefoTBpaTsiBaHe, ynpaefeHue U npeogonsisBaHe Ha
KPM3UCHUTE CUTyauuu, Tbi KaTo HapacTBALUMUAT UHTErpUTET M B3aUMOCBBP3AHOCT Ha
eBponencknTe (UHAHCOBM Nasapu ganey HagxBbprsT kanauuTeTa Ha HauMoHanHuTe
HaA30pHN MeXaHn3MmK 1 B cbLloTo Bpeme EC He pasnonara ¢ agekBaTHN aHraXXMMEHTH
32 CbTPYAHMYECTBO, KOOpAMHAUMsl, NOCMeLoBaTENHOCT W [OBEpUE  Mexay
HaUMOHanHWTe HaA30pHM opraHn B pamMkuTe Ha Cblo3a, a oTTaM M AoCTaTbuyeH
KanauuTeT 3a NpeaoTBpaTaABaHe M NPeoAonsiBaHe Ha Kpuau oT nogodeH maiab (noHe
00 HayanoTo Ha Abnrosara kpusa). bC e MeHHO TakbB MexaHU3bM, KOMTO NpeaBwxaa
Cb3[0aBaHEeTO Ha HOBW HagHaUMOHANHW WHCTUTYUMKM, O6CnyXBawy MnocoyYeHuTe
dyHKUMM, a nmeHHo: EgnHeH Haa3opeH MexaHu3bM (KOWTO 3anoyvHa ga pyHKumnoHupa
npes 2014 r.), EgnHeH wmexaHM3bM 3a npecTpykTypupaHe (KOWTO 3anoyHa Aa
dyHKkumoHupa npe3 2016 r.), n EBponelicka cxema 3a 3acTpaxoBaHe Ha Aeno3nTuTe
(kosATO e BCe owe B npouec Ha narpaxgaHe). PaspaboTeH 6ewwe n EaMHeH HapbyHuKK 3a
Haasopa.

lMocoyeHnTe CTPYKTYpU Lie 3amMeCcTAT MEeCTHUTE perynaTtopHuM OpraHu kato m3semat
MOCTEMEHHO TexHuTe YHKUMM, KOeTO nNpeAcTaBnsBa cTpaTermyeckara uen Ha
BbMpOCHaTa MHMLUMATUBA, @ UMEHHO NIMKBUAMPAHETO Ha Bb3MOXHOCTUTE 3a NposiBa Ha
KakBaTo 1 fa e CaMOCTOSITENHOCT B obnacTTa Ha napuyHaTa nonuTuka. Hesasmcumo ye
cnopea ouumanHoTo ctaHoBuwe Ha EK noBedeto nHnumatmem B pamkute Ha BC ca
HacouyeHn KbM nunbepanuanpaHe Ha cpegata M MNpemMaxBaHe Ha ,HEeHyXHuTe
perynatopHu oOrpaHuyeHnss 3a (uHaHcMpaHe Ha MKOHOMMKAaTa“, UMNAUUUTHO Cce
noapasbupa, Ye 3akoHoAaTeNHUTE akToBe, U3rpaxaalum perynaropHata pamka Ha BC,
HanaraT Mo-CTporM (XapMoHM3VpaHu) npaBuna BbPXY OTAENHUTE  MKOHOMUKM,
orpaHuyaBavikm BbB BCE MNO-TONsiMa CTeneH Bb3MOXHOCTUTE 3a NpPOBEXAaHe Ha
He3aBUCUMW HaLMOHAsHN NOMUTUKK.

dopmManHo OTAenHWTe CTPaHW-YMEeHKW 3ana3BaT HAKaKBO MOrie 3a CaMOCTOSTErNHU
OeNCTBMA, HO TO, OT efHa CTpaHa, € NOCTaBeHO B CTPOrM pamku, a OT Apyra cTpaHa —
NnocTeneHHo ce orpaHvyasa. Hanpumep gonpeaum BnmusaHeTo B cuna npe3 2014 r. Ha
T.Hap. CRD IV package (OupektuBa 2013/36 EC Ha EBponewickus napnameHT u
CoBeta o1 26 toHn 2013 r. u PernameHT Ne 575/ 2013 Ha EBponenckusa napnameHT m
CbBeTta ot 26 toHu 2013 r., ynmTo pasnopenbu ca Bb3NPOM3BEAEHMN HA MECTHO HMBO C
Hapen6a Ne 8 Ha BHB 3a kanutanosute Oydepu Ha GaHkuTe), LeHTpanHaTa GaHka
nmalle mbfiHaTa cBoboda Aa Hanara CBOW NpasBuvra v TS NpoBexaalle nonutukarta cu
ypes T.Hap. cneungunyHn U3NCKBaHWUA 3a KpeauTeH PUCK, U3NCKBaWKN OT TbProBCKUTE
GaHkm [Oa nogobpkaT  MO-BMCOKM HMBA Ha  KkanutanoBa agekBaTHocT. C
XapMoHM3MpaHeTo Ha npaBunaTa 3a Bcuyknm 6aHkm B EC 6sxa BbBeAeHW enHaksu
nanckeaHma — 8% obLa kanuTanoBa agekBaTHoOCT, 6% kanuTtan ot nbpBu peq n 4.5%
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6asoB kanutan ot nbpeu peg (CET1), kato HanaraHeTo Ha JonbrHUTENHW Bydepn e B
MbAHOMOLUMATA HA BCEKM HauuoHaneH perynatop. BHB or camoTo Havano m3nonsea
ABa OT TAX B MakCMMarnHo JOMyCTUMWUS UM pa3mep — kanutanoB Oydep 3a cucremeH
puck (3%) n npegnaseH kanuTanoB 6ydep (2.5%). OT HayanoTo Ha 2018 r. gewcTea u
Bydep 3a Apyrn CUCTEMHO 3Ha4YMMU UHCTUTYLMK (kbM MoMeHTa BHB e onpegenuna 11
TakvBa), YMNTO MakcMMarneH pasmep crnopef pernameHta e 2%. Kbm T1e3n Tpu 6ydepa
ot 1 oktomepu 2019 r. we ce pgobasn n 0.5% aHTMumMKNnyeH Gydep 3a GbnrapckuTe
ekcrnosavumn Ha 6aHkuTe. B TO3n cMucbn npaBunara ca xapMOHW3MpaHW, AOKOMKOTO
CTpyKTypata W ynpaBneHuetTo Ha BbMApocHuTe 6ydepn ca ypegeHn B obwarta
perynatopHa pamka (CRD IV package), HO pelleHusiTa 3a KOHKPETHUTE UM HMBa Cce
B3eMaT Ha MECTHO HMBO — OT MECTHUTE WMHCTUTYLUMM 3a npydeHumaneH Haasop. B
CbLLOTO BpEMEe MONEeTo Ha AEWCTBME HA MECTHUTE perynaTopHu opraHu € orpaHuyeHo,
B CMMUCBM, 4e Te He Ouxa MoOrmm ga M3MEHAT TAxHaTa CTpyKkTypaTa, HUTO Aa
NPexBbPIAT onpeaeneHus B perfnaMmeHTa npar 3a BCeKU OT TsiX.

C gpyrv oymun, OCHOBHOTO NpeHa3HavyeHne Ha 6aHkoBUSs Chio3 € Aa Obae U3nona3saH B
Ka4eCTBOTO Ha MHCTPYMEHT 3a NpuHyaa Ha MeCTHWTEe ueHTpanHu 6aHkm (ocobeHo Ha
Tean wu3BbH E3, kouto We 6baaT npuUcbeaMHEHU Ype3 MexaHuama 3a TSCHO
CbTPYOHUYECTBO) Oa cbobpa3sBaT MOMUTUKUTE CUM C ODCTOATENCTBOTO Ha TsIXxHaTa
npuHagnexHocT. ToBa e YacT OT OCHoBHaTa cTpaTerns Ha EC, a nmeHHO ga Hanoxm
CTPUKTHO KOOPAMHMpaHe Ha HauMoHarHuTe MOMUTUKM MO HauMH, KOWTO obcnyxsa
npean BCUYKO uUenuTe Ha sapoto Ha EC, nog npetekcT 3a cbnukasaHe, BMCOKa
KOHKYPEHTOCMOCOOHOCT 1 YCTONYMB pacTex.

[ocera HUTO egHa cTpaHa, ocBeH bbnrapus, He e 3asBuna xenaHve 3a BKMOYBaHe B
pexumMa Ha TACHO CbTPYAHUYECTBO M TOBa € pa3bupaemo, Tbi KaTo BKIIOYBAHETO B
TO3W PEXUM O3Ha4YaBa ,U3KIHYNTEITHO acMMeTPUYHO TpeTupaHe“.'® TakaBa cTpaHa Lie
TpsabBa ga Bb3npousBexaa (C aKTOBE HAa MECTHWS HaA30peH opraH) Hag3opHUTE
peweHus Ha ELIB, kouTo He ca npaBHO 0OBBLP3BALLM M3BBH €BPO30HATA, T.€. LLe HOCK
BCUYKM OTrOBOPHOCTM Ha uneHctBoTo B BC, HO we ocrtaBa wu3skniodeHa oOT
OKOHYaTENHOTO B3eMaHe Ha pelleHus no Hag3opHu Bbnpocu B YC Ha ELIB 1 Hama ga
pasnonara C JAoCTblM OO nukBMAHa nogkpena ot ELB, Huto pgo EguHHuSA
cTabunmsaumMoHeH MexaHM3bM KaTo MOTEHUManeH M3TOYHWK Ha CpeacTBa 3a npska u
Henpsika pekanutanusaums Ha 6aHkuTe. AcMMeTpuMTe W HepaBHOMOCTaBEHOCTTa
Mexgy ObpXaBWTe-uYrieHKM OT eBpo3oHaTa M Te3n U3BbH Hes AOMbIHWUTENHO ce
3agbnboyasat B EOVMHHMA  MexaHM3bM 32 MpecTpykTypupaHe, B  KOWTO
npucbegmHunaTa ce kbM EAMHHWA Hag3opeH mexaHu3bMm C ,TACHO CbTPyAHWYECTBO”
CTpaHa ce BKIo4Ba aBTOMaTUYHO.

5 Xpucros, K. (2018). 3awo 6aHKOBMAT Cblo3 He € pa3yMeH BapuaHT 3a AbpxasuTe uM3BbH EBposoHaTa. —
The EUROFI Magazine.
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6. MMasap Ha Tpyaa

6.1. 3aemocm, ukoHoMu4ecKu pacmex u npousgodumenHocm Ha mpyda

MporHo3aTa OT npeaxogHWa Aoknag 3a pegyuupaHe Ha 3aetoctta npe3 2018 r. ¢ Temn
-0.1% HanbnHo ce peanuaupa. NMpe3 2018 r. 6poAT Ha 3aeTuTe goctura Ao 3521.6 xun.
aywu, cnopeg npeasaputendn gaHHn Ha HCW. Toi cnabo Hamansea ¢ 3.7 xun. gaywim
cnpsamo 2017 r. (npu pbeT 1.8% npes 2017 r.); 0.5, 0.35 1 0.37% npe3 2016, 2015 u
2014 r. (durypa 37). IKOHOMUYECKUAT pacTex OCTaBa MNoSIoXKMUTENEH, HO He ycnsiBa Aa
n3Ternu Harope 3aetocTtTa cnepf ycnewHus nepuog 2014-2018 r. Toa moxelle Aa ce
cny4uv npu pbeT Ha BBIM npe3 2018 r. Hag 3.5%.

Temn, B %

durypa 37
OvHamuka Ha 3aeTocTTa, BBI1 1 npoussBoanTenHocTTa Ha Tpyaa (%, Ha roguwHa 6asa)
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UsmoyHuk: HCU, HauuoHanHu cmemku.

O6woTo 3abaBsiHe Ha pacTexa Ha 3aeTocTTa B pamkmte Ha 2018 r. ce Ob/KM Ha
cnabata My npomsiHa npe3 TPeTo Tpumeceyume, Korato TpaguLMOHHO Ce 0YakBa CUMHO
BMNUsIHNE Ha Ce30HHUA hbakTop. BpoAT Ha 3aeTuTe ToraBa e Hamanan ¢ 35.2 xun. gywm
Ha roguwHa ocHoBsa. PernctpupaHmaT cnag npoabrikasa v Npes YeTBbPTO TpUMeceune
“ BOAM A0 o6LLO CBMBaHe Ha Nasapa Ha TpyAa 3a roguHata.

BpoaT Ha HaeTuTe npoabnxaBa ga ce yeenuyasa (¢ 21.6% cnpsamo 2017 r.), koeTo
cBueTencTea 3a BCe olle cTabuneH ocHOBEH cerMeHT B 3aetoctta. OcobeHocT 3a
2018 r. e oBnagaHaTa KOHIOHKTYpHa MpOMsSiHa Ha camoHaeTuTe (HamanssaTt c 25.3
Xun.).

Mpe3 2018 r. aHraxupaHWTe B HaLMOHanHaTa WMKOHOMUKA 3aeTu nuua peructpupar
nogobpeHa nNpon3BoguTeNHOCT Ha Tpyada cnpsmo 2017 r. (Tabnuua 3). Bbnpeku Hskon
dnykTyaumm Ha nHaekca Ha BBl 3a oTpaboTteH YoBekoyac, obliata TeHaeHUMsl crnes
2013 r. e 3a noBMLaBaHe Ha Ta3n NPOM3BOAMTENHOCT. T4 (BbNpekn ToBa NoBULLIABAHE)
BCe Ollle OCTaBa HaW-HUCKa B CpaBHeHWe ¢ ApyruTe ctpaHu B EC-28. ToBa e oyakBaH
pe3ynTar, [JOKOINKOTO NMPOU3BOAUTENHOCTTa Ha TpyAa Y Hac U3NUTBa CUIMHOTO BRMSIHUE
Ha TpygooBusi hakTop, KOMUTO obave ce peanuavpa B YCHoBWUsiTa Ha Hamansisalla
WHBECTMUMOHHA aKTUBHOCT M HUCBK TEMN Ha GpyTo obGpa3yBaHe Ha OCHOBEH KanuTan.

70



Tema Ha ¢pokyc: CmpykmypHu ducbanaHcu U puckose 3a UKOHOMUKama

HanvuyHaTta npegBaputenHa nHgopMaLms He JaBa OCHOBaHWS 3a MPOMEHW Ha No3nLus
Ha cTpaHaTa Mo OTHOLUEHME Ha OTHOCUTENHaTa HW MPOM3BOAMTENHOCT Ha TpyAda npes
2019-2021r.

Tabnuua 3

MpounsBoguTenHocT Ha Tpyaa B bbnrapus
["ogvHa 2010 | 2011 [2012 [2013 |2014 {2015 |2016 | 2017 |2018
BBl Ha egnH oTpaboTeH YoBekoyac* 12.61] 13.9]114.52[14.55|14.83[15.63|16.54|17.44[18.63
BEBI1 Ha eguH oTpaboTeH YoBekovac*™ 105.4|104.3|102.6 | 100.9101.5[103.0|103.5]|102.0| 103.1

HomunHanHa npon3BoguTenHOCT Ha 3aeTo nuue

B Bunrapusi (% ot o6wara 3a EC 28 = 100) 41.2| 42.1| 43.5| 42.7| 43.8 44| 453| 455

*

TEKYLUM LiEHU, NB.
MHaekc Ha dmanyeckn obem, nauncneH no ueHn Ha 2010 r. / npeaxopHa roamHa = 100

M3moyHuk: HCU; Eepocmam, tec00116.

*k

6.2. lIkoHoMu4ecKku akmueHu, 3aemu u 6e3pabomHu

6.2.1. [Npomenu npe3 2018 r.

Cnopen uWHOpMauusita B aHKETHOTO MpOyyYBaHe Ha npegnaraHata paboTHa cuna
(,HabntopeHne Ha pabotHaTa cuna“ (HPC) Ha HCW), npe3 2018 r. akmusHume nuya
Hag 15 rognHn gocturaT 3326 xun. gywn, a camo tesun mexay 15 n 64 rogmHmn — 3239.6
xun. gywn. TemMnbT Ha akTMBHWTE BbB BTOpaTa Bb3pacToBa rpyna Hamansea npes
2018 r. ¢ -1.2%, HoO He TonkoBa kaTeropm4Ho kato npe3 2016 r. (¢ -2.3%) (Purypa 38).
Cneg 2011 r. (Bbnpekn yBenuyeHWeTo npe3 KOHWHKTypHata 2017 r.) MKOHOMMUYECKN
aKkTMBHUTE Hamanseat cpegHo ¢ 0.5% 3a roguHa.

B ctpyktypata Ha paboTHata cuna no Bb3pacT HaW-BUCOKO YBenuyeHue umat
Bb3pacTHUTe Hag 65 roguHun n te3n mexgy 55 u 64 roguHun. Te ca ¢ HUCBK Bpon (1
OTHOCUTENEeH QAAn) W HAMaT onpedenswo 3HadyeHuMe 3a obwara AuMHamuKka Ha
paboTHaTa cuna. Ta 3aBucKu oT npoMeHuTe B 6post Ha nuuata mexay 30 n 54 rognHu.
TexHVAT OTHOCUTENEH AN B CTPYKTypaTa W HapacTBa CUMITHO 3a CMeTKa Ha MnagexuTe
mMexay 15 n 29 rognHw.

Bpoat Ha 3aemume (15-64 rogmHn) ctabunHo pacte B nepuoga 2011-2015 r., cnep
KOeTo neko Tpbrea Hagony npe3 2016 u 2018 r.'® Mpes 2018 r. Bce olle 3aeTuTe
(3068.9 xvn. gywm) u cnopes aHKeTHOTO HabnoaeHVe Ha paboTHaTa cuna ocTaBaTt Hag
rpaHuuaTa ot 3 MIH. gyLun.

16 Mo-HaTaTbK ce pasrnexaaT nokasaTtenu rnaBHoO 3a rpynata mexay 15 1 64 roaonHn, ako He e NMoco4YeHo
Apyro.
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0.0

®urypa 38
PaboTHa cuna, 3aetn 1 6e3paboTHu (% cnpsiMo NpeauLlHa roguHa)
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U3moyHuk: HCU.

Mpe3s 2018 r. bwnrapua e eguHcTBeHaTta cTpaHa B EC ¢ oTpuuaTteneH npupact Ha
3aeTute mexay 15 n 64 rognHn.'” MNpu HeraTBHaTa NPOMsiHa B 3aeTOCTTa Ce U30CTPST
npobnemmn Ha HerHuTe cTpykTypu. Mpes 2018 r. xeHnTe No-necHo rybaT no3numm B Hest
(Hamanenne c¢ 0.4 xun. gywwn); mnagexute mexagy 15-24 n 25-34 roguHu cbLiyo
HamansiBaT, KakTto 1 nuuarta mexay 35 u 44 rognHu. Ha ctabunHm nosuuum ce okasear
Te3n Hag 45 roavHu, BKN. nvuaTa Ha 65 1 noseye rogmHu. Toea ca Marnku rpynu c ,no
npaBuno“ Hucka npodecmoHanHa MOOMITHOCT M HUCBK MPUHOC 3a KayecTBOTO Ha
paboTHaTta cuna.

Mpe3 2018 r. 3aetute cbC cpegHo obpas3oBaHue (BKI. CpedHO cneumanHo) ca
edVHCTBeHaTa rpyna B CTpykTypaTta MM MO cTeneHu Ha obpasoBaHWe, KOATO CbLUO
orpaHuyaBa NpUCBLCTBMETO CU. 3anaseaTt 3aeTocTTa Cu nuuata ¢ OCHOBHO W MO-HUCKO
obpasoBaHve (yBenunyenve ¢ 12.3 xun. Oywu) u BUCLUUCTUTE C pearnu3npaHoTo no-
CKPOMHO yBenuuyeHue oT 7.7 xun. gywun. CboTBETHO Ha Ta3u NpoMsiHa € No-akTUBHOTO
NpUCHLCTBUE Cpef, CTPyKTypaTa Ha 3aeTute no npodecun Ha ABEeTe KpalHW rpynu Ha
cneunanucT u Ha npodecunte, KOUTO HE WU3NCKBAT CreuuanHa Ksanvdukaums.
3anasBaT MonoXuTeneH nNpupacT Cblo M npodecun, HeobxoarMu 3a TbproBusiTa u
obcnyxBaHe Ha HaceneHneTo 1 B oxpaHara.

3aetnTe HamansaBaT B 23 oT 06Lwo 28 cratnctuyeckn obnactu. MNpes 2018 r. He nony4n
pasBUTME W MPOLECHT HaA 3acurBaHe Ha CTeneHTa Ha B3aMMOCBbp3aHo
(PYHKUMOHUPaAHE Ha WHAYCTpUarHuTe LEHTPOBE W pasKpuMBaHe 4Ype3 TAX Ha HOBU
Bb3MOXHOCTM 3@ 3aeTOoCT. Te3nM pe3ynTatM 3acunmxa CerMeHTaumsita Ha
TepuTOopManHuTe nasapy Ha Tpyda, KOETO Hanara Cepuo3HO MPeoCMUCIISHE Ha
MONUTKKM 3a pPasBUTUE U PaCTEX Ha M30CTaBaLLMTE PalOHU; KaKTO U HA pPermoHanHuTe
NONIMTUKM 3a 3aeTOCT.

BespaboTHuTe ycTonumBo HamansaeaT, kato npe3 2018 r. gocturat 170.8 xun. gywm — ¢
33.3 xun. no-marnko cnpsiMo npeguliHata roanHa. ToBa € UCTOPMYECKN MUHUMYM crej
2002 r., no-HMCBK gopu OT permctpupanute 198.5 xun. aywm npe3 2008 r. TemnoseTe

7 Mpes nocrnegHuTe 4 roamHn camo PymbHUA pernctpupa Hamanexue (-1.1%) npes 2016 r.
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ce npomeHsT oT -20.7% npe3 2015 r., Ha -18.9 npe3 2016 r., -16.8% npe3 2017 r. un
-16.3% npe3 2018 r. Toea cBupeTencrtea 3a MOCTEMEHHO OrpaHM4yaBaHe Ha
MHTEH3MBHOCTTA Ha Te3n npomeHn. Ha Bceku npoueHT HamaneHune npes 2015 r. e
cboTBeTcTBana 4.3 yoBeka peaykumsi Ha 6e3pabotHute, gokato npes 2018 r. 79 e camo
2.5 6e3paboTHN. KOHTUHreHTLT Ha 6e3paboTHUTE CUNTHO HamansiBa 3HA4YEHUETO CU
KaTo pecypc 3a nogobpsiBaHe Ha 3aeTocTTa.

Be3paboTHuTe 3a noBeye OT 12 Meceua 3anas3BaT BUCOKW ASNOBE B CTPyKTypaTa UM
crnope NpPoAbIMKMTENHOCT Ha 3arybaTta Ha pabota. MNpe3 2018 r. e ca 101.6 xun. unu
58.6% cnpsamo obwus um 6pon. denbT nm cnabo ce NPOMeHs CNpsMO MakCUMarnHuTe
ctonHocTy npe3 2003 n 2005 r. (65.4%) n He ce npubnwxasa Ao MMHMMYMa npe3 2009
r.—43.4% (HCW).

B ycnosus Ha gemorpadicka kpusa, npegriaraHeTo Ha nasapa TpsibBa ga pasuuTa Ha
NpUTOK OT pe3epBu 3a paboTHaTa cuna OT rpynata Ha HeakTuBHMTe. Te obadve CbLlo
Hamanseat cneg 2016 r., a npoMeHUTe Npu 0Oe3KypaXeHUTe ca CUMHO M3paseHn
(Purypa 39). N 3a Tasm rpyna, kakto U npu 6e3paboTHMTE, MOXe Aa ce TBbpAM 3a
CWUIMHO pedyuupaH KanauyuteT 3a NPUHOC KbM 3aeTocTTa cned 2016 r.

®urypa 39
HeaktBHM 1 obeskypaxeHun (15-64 rogunm) (% cnpsamo npeauiuHa roamHa)
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U3moyHuk: HCU.

PasrnegaHnte npoMeHn B cbCTaBa Ha paboTHaTa cuna U HeakTUBHUTE, KakTo W
KOHKpPETHO 3a 3aeTocTTa M Oe3paboTuuarta, HacouBaT KbM MPeanosioKeHne 3a Beye
peanuaupaH ,nuK* Ha Nnasapa Ha Tpyaa npes3 2015 r. HamanasaHeTo Ha 3aeTocTTa npes
2018 r. n no-cnabvute npomeHu B OpPYrM OCHOBHM MoOKasaTenu 3a nasapa Ha Tpyaa
CcBMAETENCTBaT 3a 3arnoyBaHe Ha cnabu, HO BCe nak HeraTuBHU NpomeHn. OCHOBEH U
3agbnboyaBaly, ce Nnpobnem e HamansiBaHETO KaKTO Ha KOHTUHreHTUTE Ha paboTHaTta
cuna, Taka U Ha BbTPELLUHUTE Bb3MOXHOCTW 38 HEWMHOTO €BEHTYarHO yBenMyeHue.
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6.2.2. Koedu1LMEHTN HA KOHOMUYECKA aKTUBHOCT, 3aeTOCT 1 6e3paboTuua

OTHOCUTENHMTE MoKasaTenu 3a WKOHOMWYEecKa akTUBHOCT, 3aeTocT M OespaboTtuua
npogbrxaBaT MoNoxuTenHute cu npomenu (Purypa 40). Te obave B CbLieCTBEHa
CcTeneH ca ynecHeHn ot gemorpadckusa daktop. Koedbwmumentute Ha 3aetoct (K3) Ha
nuuata mexay 20 n 64 rognHy ctabunHo BbPBAT Harope A0 72.4%, HO 3a CbXxaneHve e
TPyAHO Oa ce Mpeanornoxu, 4e LWe crurHat go uenta 76% B kpasa Ha 2020 r.
M3ocTaBaHeTo Mo TO3M nokasaten noctaes bbnrapus B rpynata Ha 19-te ctpanu B EC,
KOWUTO He ycnsBaT fga ce gobnuxat go ceoute uenum 3a 2020 r. YcnewHnte npumepm ca
WpnaHaus, koato owe npe3 2017 r. peanuanpa K3 73% npu HauuonanHa uen 69% u
Uexus — 78.5% npwu uen 75%.'8

®urypa 40

KoedunumeHTn Ha MkOHOMUYECKa akTUBHOCT, 3aeTocT un 6espaboTtuua (%)

K3, 15 - 64 roguHu
E==3 K3 20 -64 roaunHn === K5 15 - 64 roguHn, AscCHa oc

U3moyHuk: HCU. 2010* - pesu3upaHu 0aHHU.

MocturHatn ca pobpu pesyntatm no otHoweHne Ha KB u no-cneumanHo Ha
KoedmumneHTa Ha Mnagexka 6espabotuua. Mpes 2018 r. nbpBuAT cTura Ao 5.3%, npu
5.7% npe3 2008 r. Kb 3a mnagexute npe3 2018 r. e 12.7% v Taka cTura 4o paBHULLETO
cu npe3 2008 r. KoedumumeHtnte Ha umkoHommyecka aktmBHocT (KWA) akymynupat
NPOMEHWUTE Ha CbOTBETHWUTE KOe(UUMEHTM Ha 3aeTocT u 6Gespabotuua. Te wmmar
pa3BuTne 6nM3Ko 40 KoedPUUNEHTUTE Ha 3aeTOCT Ha Tean mexay 20 n 64 roguHu, KoeTo
€ 3aKOHOMEpPEH pe3ynTarT.

6.2.3. [Mpexoan mexay 3aeTocT, 6e3paboTmua n HeaKTUBHOCT

Mpe3 2018 r. ABMKEHMETO Ha 3aeTuTe, 6€3paboTHM N HEeaKTMBHU NMpoAbInKaBa HAKOU
nosnTMBHM NpoMeHn ot 2017 r. Te obaye NpoTMYAT C MHOrO Mo-ymepeHa AvHaMuKa.

'8 Egpocrart, Code: t2020_10.
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AKTVIBVI3I/IpaHeTO Ha HeakKTUBHUTE nuula npoabiikaBa, HO Te NOo-TpyAHO npemMuHaBaTt
KbM 32eToCT B cpaBHeHue ¢ 2017 n 2016 r. 3anasBa ce obadye TaAxHaTa Harnaca ga
TbPCAT MPSIK NPEXOA KbM 3aeTOCT, a He crieg npuvemaHe Ha crtatyT Ha 6e3paboTeH.
Moxe ga ce npeagnonoxwu, 4ye npe3 2018 r. Te3n nuua umMart Mno-HMCKa MOTMBAUUSA
CNpsSIMO MUHanuTe roAuHW 3a BKMOYBaHe B Mas3apa Ha Tpyda U 4e Te B No-BMCOKa
CTeneH ca OpPMEeHTMPaHN KbM OCTaBaHe B rpynata Ha HeakTUBHUTE.

BpoaT Ha 3aeTuTe, KOUTO HE CMEHAT cTaTyTa cu, e cnabo npomeHeH (Temn 1.65% 3a
aeseTmeceumne Ha 2018 r. cnpsmo cblums nepuog Ha 2017 1.), HO NpW NEKo yBenuyeHve
Ha 6pos Ha npemuHanuTe KbM 6e3paboTHuTe U HeakTMBHMTe. bBespaboTHuTe
Hamanseat 6pos cu u kbM 1/3 OT TsAXx HamupaT HoBa 3aeTocT (EBpoctar).
AKTUBM3MPAHETO HA HeaKTMBHWTE Nuua NpoabIXaBa, HO Te MO-TPyAHO NpemMuHaBaT
KbM 3aeTOCT B cpaBHeHune ¢ 2017 n 2016 r.

6.2.4. Pe3epBu 3a 3aeTocTTa

PesepBuTe 3a 3aeTocTTa morat ga 6baaT rpynvMpaHu B ABa OCHOBHM MoToKa. MbpBuAT
BKIO4YBa BbTpELUHUTE TaKI/IBa19, mnaBawin OT HaceneHnetTo B MKOHOMUYECKU aKTUBHaA
Bb3pacT. ToBa ca 4acT OT 3aeTuTe, KOUTO UCKaT CMsIHa Ha 3aeTocTTa; 6e3paboTHu 3a
NPOABIHKUTENEH NEepUoa; MKOHOMUYECKN HEAKTUBHM, KOUTO UCKaT Aa paboTtaTt. Bropusar
MOTOK € Ha BbHLUHU pe3epBu OT ,BHOC* Ha paboTHa cuna OT ApYryM CTpaHWu, NPUTOK Ha
emMurpaHTi n gpyru nogobHu. Mopagu cnabusi uHTepec 3a TpyaoBa emurpauusi Kbm
Bbnrapus?®, OCHOBHO 3HayeHVWe uMaT HauuoHanHWTe (BbTPELUHU) pe3epBu cpen
HaceneHvneto B TpygocnocobHa Bb3pacT. HamansBaHeTo My nopagau pemorpadcku
NPUYNHKU yBENUYAaBa aKTyanHOCTTa Ha U3NoMn3BaHETO MMEHHO Ha BbTPELUHUTE pe3epBy.
[No-HaTaTbk ca npencraBeH OCHOBHU rpynun, KOUTO MoraTt fa ce BKIoYaT B 3aeTOCTTa
UIKn No-NbJTHO fa ce peanuanpat B Hest. Heobxoammo e npeaBapuTeENnHO Aa ce nocouu,
Ye ToBa Cca noTeHumnanHn N3TOYHULM Ha AONbITHUTENHa pa60THa cuna.

° PeaepBM OT cpeauTe Ha 3aeTnuTte, KOUTo pa6OTF|T Ha HenbJ1HO pa60THO Bpeme nnm
Cca HaeTun C Ooroesopu 3a BpeMeHHa 3aeToCT

MHTepechbT kbM paboTa Ha HenbrieH paboTeH AEH Y HAac € TPagULMOHHO HUCHK, KAKTO
cpen pabotogaTtenu, Taka u cpef TbpcelumTe 3aeTocT nuua. B gonbnHeHne, y Hac He
ce Habnogaea BMCOKa BEPOSTHOCT 3a KOMOMHUpaHe Ha paboTa Ha HSIKONKO MecTa npu
HenbneH paboTeH geH. Crnopen nocrnegHuM gaHHM Ha EBpoctar, npe3 2017 r. Ha
HenbrHO paboTHO BpeMe paboTaT kbM 57 xun. ayww, a npe3 2016 r. — 66 xvun. gywu. B

' BbTpewHuTe pes3epeBM Ce pasrmexpar KaTo HanMyHu TakuBa, Kato Aemorpadckute npo6nemu

(paxxpaemocT 1 emurpaums) He ce 3acsarat B Nogpo6HOCT.

20 BHOCBT Ha paboTHa cuna e efiHa OT Bb3MOXHUTE anTepHaTUBY, KoATo obadye Tpsbea Aa 6bae A40CTaTbYHO
etbukacHa. Ta MOxXe Ja MMa CMUCHI1, ako pa3xoaMTe 3a M3yyaBaHe Ha GbMrapcku esuk v oBnafsiBaHe Ha
KMIOYOBY KOMMNETEHTHOCTM U Npodecus OT Te3N N1ua ca No-HUCKW OT Te3MN 3a aKTUBU3MPaHE Ha BbTPELLHUTE
pe3epBw 3a 3aeTocT. B Ta3n Bpb3ka e 3ajavarta 3a npyMenuyaHe Ha obpasoBaHu vua, KOUTo Aa AonpuHecaT
3a nogobpsiBaHe Ha KA4ecCTBOTO M CTPYKTypuTe Ha paboTHata cuna. 3acera pesynratute ca CKPOMHU M
HeeJHO3HaYHW OT rnefHa ToYka Ha BTOpPUYHA emurpauusi oT Bbrnrapusi KbM Opyr e€BpOMEncKU CTpaHu.
OCHOBHO 3HayeHve 3anas3BaT BbTPELHUTE pe3epBU Ha 3aeTocTTa. 3a nogpobHocTn Bwxk: [oknap 3a
n3nbrHeHWe Ha nnaHa Ha AreHuusTa no 3aetocTTa npe3 2018 r.
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nepuopa 2008-2017 r. cpeaHo KbM 2/3 OT Te3u nuua (3a roguHa) ca uckanu cMmsiHa Ha
paboTtaTa cu Cc TakaBa Ha NMbiHO paboTHO Bpeme, HO Npu HamansiBaHe o6wWo Ha 6pos
um. MNpes 2018 r. Te we ca BepoATHO Mexay 33-34 xun. gywum (No npegsapuTenHu
nsuncnenus). OT gaHHnTe B Tabnuua 4 nobpe ce BMXKAA, Y€ MHTEPECHT KbM MPExXoq Ha
paboTata Ha nbneH paboTeH OeH e Hah-Bucok B nepuoga 2012-2014 r., korato
TbPCEHETO Ha paboTHa cuna e BUCOKO.

Tabnuua 4

HaeTn Ha HembnHO paboTHO BpeMe (Y4acTuyHa 3aeToCT) U 3a BpeMeHHa paboTa (xun.
AyLun)

200820092010 2011]2012 2013 | 2014 | 2015 2016 | 2017 ] 2018
HaeTu HenbnHo paboTHo Bpeme, KOUTO | a3 5| 35 7| 355| 36.2| 43.0| 44.5| 45.5| 39.5| 34.5| 39.4 -
TbpcaT paboTa Ha NbneH paboTeH AeH

BpeMeHHO HaeTu 144| 129| 118| 104 114| 143| 135] 115] 107| 120| 110

M3moyHuk: Eepocmam.

BpoaT Ha nuuarta, HasHa4YeHn C 4OroBOpU 3a BpeMeHHa paboTa, CbLlo ce NPOMEHS B
CbOTBETCTBME C 00LM NpomMeHn Ha 3aeTocTTa (Tabnuua 4). Tasm BpeMeHHa 3aeTocCT ce
CBbp3Ba HaW-4eCTO CbC CE30HHO MOBTAPSILLM Ce AEWHOCTU U TO3W N xapaktep [obpe
nponuyaea Npu pasrnexgaHe Ha kornebaHusaTa no TpumMecednst 1 MakCUMyMUTE UMEHHO
npes TpeTo Tpumeceumne. OcurypsiBaHeTO Ha ycroBus 3a paboTa M3BbH ce3oHa He e
HOB Npobnem y Hac, HO Bce olle He e pelweH. C HaMansBaHeTO Ha Bb3MOXHOCTUTE 3a
cybcnampaHa BpemMeHHa 3aeToCcT MO MnporpamMu  OOMbIHUTENHO Ce OorpaHuyMxa
Bb3MOXHOCTUTE 32 €BEHTyanHuTe W KOMOMHAUMM CbC CE30HHU AEeNHOCTU. B cbluoTo
BpemMe, npeanaraHoTo Mo-BMCOKO 3annallaHe B ApYyrM CTpaHW 3a CEe30HHW LEeNHOCTU
CTMMynupa emurpaumsaTa. ToBa ce npespblia B NpobnemM 3a pa3BUTUETO Ha CENCKOTO
CTOMaHCTBO, TypuM3Ma, XOTEeNMepCcTBOTO, PECTOPAHTLOPCTBOTO M HAKOW OPYrK rpynu
[EeMHOCTUN, KOUTO Ca Ba)KHW 3a HallaTa MKOHOMMUKA.

e 3aeTV nuua BbB BMCOKUTE Bb3PaCTOBM IPpynu, KOUTO BMXa uckamnu ga npoabrkat
paboTa crnef neHCMoHHa Bb3pacT

3a Te3n nuua Hal-4ecTo ce MnocTaBs cneumduyHO M3NCKBaHe 3a CTabUNHOCT Ha
3aeTOoCTTa npes nocnegHnTe roanHn Ha TpyagoBua UM CTaX, C ornef Ha yrnecHsaBaHe Ha
npexoga kbM NeHcnoHnpaHe. Mpu gemorpadckata cutyauust y Hac ctaBa Heo6xooumo
nognomaraHe Ha TPy4OBOTO AbIroneTue Ha Te3u, KOMTO UckaT U Morat Aa ce TpyasT.
ToBa 03HayaBa 06HOBSIBaHe Ha NpodecnmoHanHaTa NoAroToBka 3a OcTaBaHe B 3aeTOCT
cnen 50- nnu 55-rogmiiHa Bb3pacT (3a HskoM npodhecun Moxe Aa ce Hanoxu Ta ga
cTapTupa Ha Mo-paHeH eTan); HacouBaHe kbM noaxodsiia paboTa; npefocTaBsiHe Ha
ycnyru 3a yrnecHsiBaHe Ha npexofa KbM Hesl 3a nuuarta B HafneHCUOHHa Bb3pacT.
MeHcuoHHaTa pedhopMa M NMNaBHOTO MOBULIABAHE Ha MEHCUMOHHaTa Bb3PAaCT CblUO
n3nckeaTt BHMMaHNe KbM Bb3pacCTHUTE MMEHHO BbB BPb3Ka CbC 3ana3BaHe Ha cTtaTyTa
MM Ha 3aeTu B nocrieaHnTe roanHn Ha TpyaoBUsa UM XUBOT.

e [loTeHunanHa pa60THa cuna oT cpeguTe Ha HeakTuBHUTE

HeakTuBHUTE, KOUTO UCKaT Aa paboTAT, HO He TbpcAT paboTta (15-64 rogmHn) ca 160.6
xun. npe3 2018 r., npn noytn 300 xun. npe3 2013 r. (HCW). TpygHo Moxe ga ce
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onpedeny Kakea 4acT OT TAxHaTa pedykuus ce e BnsAna B HauuoHanHaTa 3aeTocT U
KakBa e emurpvpana kbM Opyru ctpaHu? B Tasu rpyna obade ca nuua rmaBHO CbC
CpedHO M Mo-BUMCOKO o6GpasoBaHve, KOUTO MoraT ga 6baaT LeHeH OOoMbrHWUTENeH
pecypc B 3aeTOCTTa, ako € OBMafsiH Mo NMOAXOASALLN HAUYMHN.

e HeakTMBHM MIagexu, KOUTO He ca B npouec Ha o6paaoBaHme, 06yqu|/|e nnun
3aeToCT

Mpe3 2017 r. genbT Ha Te3N HeakKTUBHWM Mnagexun mexay 15 u 24 roguHu obLo BLB
Bb3pactoBata um rpyna e 12.2%. OTHOBO, KakTO U B MUHanNu roguHy, Toea € eauH oT
Han-BMCOKUTE [AnoBe B CpaBHeHWe C apyrute ctpadn B EC-28. [lpogwmkasa
HEMbJIHOTO M3MNOM3BaHe Ha BaXKeH CTpaTerMvyeckn pecypc 3a 3aeTocTTa y Hac, BbMpeku
CbLUECTBEHOTO HamaneHue Ha koedumumeHTa Ha Ge3dpaboTuua Ha MnagexuTe (15-24
roaunHn).

° Xopa C yBpeXaaHud, KOUTo MoraTt u nckat ga pa6OTF|T

ToBa e egHa OT pWUCKOBWTE rPynM Ha Masapa Ha Tpyga, nHdopmaumsita 3a KOsTo e
orpaHudeHa. Tsi Bce ouwe He nonyyaBa HeobXoOMMOTO BHMMaHME WU Tpuxa 3a
peanusauusi B Tpyda.2! Bbnpeku 4ye He pasnonarame ¢ gaHHu cneg 2011 r., TpygHo
MOXEe [a Ce NPeanosioXxu, Ye 3aeTocTTa Ha xopaTa C yBpexaaHus e nogobpeHa.
BbBexgaHeTo Ha KBOTHMS MPUHLMM 33 HAaeMaHe Ha nuuarta C yBpeXaaHus Moxe Aa
nogoOpu NonoXXeHMeTo MM Ha Nasapa Ha Tpyaa npes3 2019 r. 1 no-HaTaTbK.

MocoyeHWUTe Trpynu pes3epBM 3a 3aETOCT HEe M34yeprnBaT BCUYKM Bb3MOXKHOCTU.
PesepBuTe ca OMHAMWYEH KOHTMHIEHT W MNEPUOAUYHUTE HabnOeHUs Ha HeroBoTo
CbCTOsIHME MMaT HapacTBaLlo 3Ha4YeHne. AKTUBU3NPAHETO Ha TE3U rpynu U NO-MbJHOTO
UM BKMOYBaHe B Tpyaa TpsAGBa Oa ce pasrnexga Kato eduH OT HauuoHamnHuTe
npuopuTeTn B cchepaTta Ha nasapa Ha Tpyaa. Tov TpsibBa ga 3anoyHe Aa ce peanusupa
C MpoyYBaHe Ha TOBa KOWM ca Te3u fuua B MoTeHuuanHata paboTHa cumna; kou ca
paboTogaTenuTe, KOUTO MMaT YCMOBWSI 3a HAEMaHETO UM; KakbB € WHTEerpupaHusT
nakeT OT noTpeGHOCTM Ha [BETe CTPaHW M MpU KakBW CTUMYNU MOXe [f[a ce
TpaHcdopMUpa B CbBMECTHU MHTEPECU B MoJI3a Ha 3aeTocTTa.

6.3. TbpceHe Ha mpy0d

6.3.1. PaBHULLE U ANHAMUMKA

Mpe3 2018 r. TbpceHeTo Ha paboTHa cuna ce yBenuyasa cnpsimo 2017 r., HO ocTasa
noyTn HenpoMeHeHo cnpsamo 2016 r. NpeanoxerHn ca 20 781 ceoboagHn paboTHN MecTa

21 Mpes 2011 r. e BKMIOYEH MOAYN 3@ aHKETHO MPOyYBaHE Ha CbCTaBa Ha nuuata mexay 15 u 64 roguHu,
KOWUTO ca C NOHe eAuH TpaeH 34paBOCMOBEH NPOBMeM, KakTo U nuua ¢ NoHe eAHO TParHO 3aTpyAHEHWE Npu
M3BbpLUBaAHE Ha exeaHeBHUTE AeriHocTU. KoeduumeHTbT Ha 3aeToCT Ha nuuaTta B nbpeaTta rpyna e 42%, a
Ha BTOpaTta — 31%. 3a cblaTa rogmHa koeuUMEHTBLT Ha 3aeTocT 06Lo 3a nuuata mexay 15 n 64 roamHu e
cboTBETHO 58.4%. CpaBHEHWETO Ha aHraxupaHocTTa Ha fnuuata C yBpexaaHus B 3aeTocT ¢ obwwms
nokasaten fobpe nogvepTaBa cepro3HocTTa Ha npobnema (HCU).

77



WkoHoMuYecko pa3sumue U nofumuKku 8 bbreapusi: oueHKU U o4yakeaHUusi

(CPM, cpegHoroamweH 6pow), gokato npe3 2016 n 2017 r. Te ca 6unn CbOTBETHO
20 042 n 19 539 mecta.?? KoedpumumeHTbT Ha CPM2 npe3 2018 r. e 0.9 u cnabo ce
NPOMEHS Harope cnpsiMo npeauwiHuTe roguHn. ObsiBeHNTe cBOOOAHM paboTHM MecTa
HamansiBaT B TedeHue Ha roguHaTta, 3anoysanku ¢ 23.5 xun. npes nbpeoTo, 20.8 xumn.
npes3 BTOPOTO M cTuramkm o 19.3 xun. n 19.5 xun. npes TpeToTo N YeTBBLPTOTO.

TpagvumoHHaTa rpaduyHa WMIOCTpPauusi Ha WHTEH3MBHOCTTa Ha npegnaraHe Ha
paboTHM MecTa M CbOTBETCTBMETO MM C TbPCEHETO upe3 KpuBaTa Ha beBbpumx
nokasea CTabuHO ABWXEHWE HansiBO nopaaun Hamansieawa 6espabotuua (durypa 41).
Mpe3 2018 r. obaye He ce cTura OO cuTyaumsita Ha nasapa Ha Tpyga npes 2008 r.
nopaam Ho-HUCKaTa akTUBHOCT Ha TbPCEHETO.

durypa 41
CovoTBeTCTBME MEXAY kKoeduLmeHT Ha ceBobogHu paboTHn mecta (KCPM)
n koedumumeHTn Ha 6e3paboTuua (KB)
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U3moyHuk: HCU.

3agbpkaHeTo Ha akTMBHOCTTa Ha paboToaaTenuTe npy npegnaraHe Ha paboTHU MecTa
npe3 2018 r. e B pe3ynTtar OT o4yakBaHusiTa UM 3a BmsHec cpepata. [lpomeHuTe B
o6Lwmsa nokasaTen 3a 6usHec knumata?* npes 2018 r. ca NO3NTUBHU A0 aBrycCT, KOraTto
TOM HamansBa 4O paBHMLATa cu npes cblums nepuof Ha 2017 r. B kpast Ha oekemBpu
Ou3HeC o4vakBaHuATa Ha aHKeTUpaHWTe B MNPOMULLINIEHOCTTA Ce MNOHWXaeaT, npu
3anasBaHe Ha ONTUMM3Ma Ha MeHUOXbpuTe B Apyrute cektopwu. lNMpes mapt 2019 r.
obWwmAT nokasaTen Ha Bu3Hec knNMMaTta 3anasBa HMBOTO CM OT HAYarnoTo Ha roguHarta,
KaTto nogobpeHne e perucTpyMpaHo eaMHCTBEHO B TbproBusTa Ha gpebHo. Cnabute
NpoMeHU B nokasaTens 3a OGusHec knumarta, ¢ kouto 3anoysa 2019 r., Bce oule He
no3BoNsABaT Aa ce NPeABVAMN CbLUECTBEH PLCT HA 3aeTOCT Npe3 Tasu rognHa.

2 Mo paHHu Ha HCW n ponbnHuTenHn nauncnenus. 3a 2018 1 2017 r. gaHHUTe ca NpeaBapuUTEnHUA.

2 CboTHoleHne Mexay ceoboaHuTe paboTHM MecTa U cymaTa oT 3aeTuTe u ceoboaHuTe paboTHU MmecTa.
Upes T03n KoedULMEHT Ce NpeacTaBsi CTENEHTa Ha ,HE3AETOCT" U XapakTepbT Ha HECLOTBETCTBUATA MEXAY
TbpceHa U npegnaraHa paboTHa cuna B Neproan Ha eKCnaH3ust Unu CBUBaHe Ha MKOHOMUMKaTa.

24 HCMW, BusHec aHkeTv npes 2017 T.

78



Tema Ha ¢pokyc: CmpykmypHu ducbanaHcu U puckose 3a UKOHOMUKama

MeHVaXbpuTe OT MNPOMULLUIIEHOCTTA, CTPOUTENCTBOTO, TbProBUATa W YCryruTe
npoAbmkaBaT Aga MocouvsaT funcaTa Ha MOAXOASAWM Kadpy KaTo eavH OT OCHOBHUTE
npobnemu B cBosita pabota. O4eBUOHO Te OLEHSsIBAT BUCOKO TPYAOBUSI DaKTOP, ThbPCAT
M He MoraT ga HamepsT Heobxogumute kagpw. MNMpobnembT obade He e eaHO3HAYEH,
OOKONKoTO paboTopgatenute ocBoOoOXOaBaT KBanuduuupaHu paboTHMUM M obwio
3aeToCTTa Cce CBMBA. 3aefHO C TOBa Be4ve Ce perncrpmpa (uUaMyecku HegocTUr Ha
paboTHa cuna n HepaBHOMEPHOTO My pasnpeferieHne Ha TepUTopusiTa Ha cTpaHaTa.

Tabnuua 5
MpomeHn B 6posi Ha 3aeTUTE MO UKOHOMUYECKN EAHOCTH
(c xun. cnpsaimo nNpeaxogHaTa rogmHa)

2013- | 2014- | 2015- | 2016- | 2017- | 2018 -
2012 2013 2014 2015 2016 2017

O6wo 0.9 46.5 50.5 -15.1 133.5 24
Cencko, ropcko 1 pubHO CTONaHCTBO 6.5 13.4 -1.0 -4.2 17.3 -13.6
[o6usHa npoMuLLNEHOCT 0.0 0.4 -0.7 0.3 5.8 0.0
[MpepaboTBalla NpoMULLIEHOCT -27.1 8.1 13.2 -8.8 12.9 -1.6
[Mpon3BoAcTBO U pa3npeneneHne Ha enekTpuyecka u 43 28 23 0.7 06 02
TOMNMHHA eHeprus 1 rasoobpasHu ropmsa

[locTaBsHe Ha BOAW; KaHaNM3aLUWOHHN ycryru, 25 23 48 06 55 26
ynpasrneHne Ha oTnagbLUM M Bb3CTaHOBsIBAHE

CTtpouTencreo 0.9 8.5 -1.4 0.8 19.5 11.8
Tbproeus; PEMOHT Ha aBTOMOBWIN 1 MOTOLMKNETH -1.4 -7.0 1.5 -4.2 26.6 -3.7
TpaHcnopT, cknagumpaHe v nowm 4.5 -3.2 7.0 11.6 14.4 -4.5
XOTenvepcTBo U pecTopaHTbOpPCTBO -6.6 9.0 3.2 -0.5 11.7 -1.5
Cb3paBaHe n paanpc.JCTpaHeHme Ha nHdopmauus n 6.4 21 145 07 35 6.6
TBOPYECKM MPOAYKTYW; AanekocbobLeHns

PurHaHCOBM 1 3acTpaxoBaTenHn AeNHOCTH -1.1 8.9 1.8 -3.7 5.1 1.7
Onepauum ¢ HeaBUXUMU UMOTH 1.9 1.5 0.4 -1.7 1.4 1.2
MpodbecroHanHn 4eHOCTU 1 HayYHW u3cneaBaHus 6.1 8.6 9.8 8.2 -0.3 -5.7
AOMWHUCTPATUBHM U cniomMaraTenHn 4enHocTu 12.6 -6.5 -1.4 -1.5 2.1 8.5
[bpxaBHO ynpasneHvue -1.8 -5.3 1.1 -4.0 -1.4 35
O6pasoBaHve -3.4 3.7 -2.9 -12.8 -1.2 11.4
XymaHHO 3gpaBeonasBaHe u couuanHa pabora 8.4 9.9 -0.7 -1.3 3.5 -1.6
Kyntypa, cnopt, passne4yexus 1.1 1.3 1.0 5.1 1.6 -1.0
[pyrv nenHocTn 0.6 2.3 7.7 0.9 6.0 -6.3

NaTouHmk: HCU.

Mpe3 2018 r. npogbmkaBa PErMCTPUPAHOTO B NPeaMULLIHM TOAMHN ThbpCeHe Ha paboTHa
cvna 6e3 nobpe odepTaHu CTpyKTypHU npuopuTeTn (Tabnuua 5). TunMyHu Nnpumepm ca
dnykTyaummTe Ha BogelmTe no 6povi Ha 3aeTute B rpynata , TbproBus; PEMOHT Ha
aBToMOOMNM M MoToumkneTn n lNpepaboTBalia NPOMMULLNEHOCT . YBEMUYEHNAT UM
6pon B cenckoto cTtonaHcTBO npe3 2017 r. e CbleCTBEHO pedyuupaH nopagu
pasnuYHN  NPUYMHKW, CBBbP3aHW C HeycTonWyMBaTa WKOHOMMYEcKa no3uuusa  Ha
6bnrapckute cepmepu. TypusMbT M CEMNCKOTO CTOMAHCTBO He ca ycnenu fa ce
BBH3MON3BaT OT CE30HHMA hakTop M obycnasAT pefdykuusaTa oblwo Ha 3aeTute npes
BTOpaTta nomnosuHa Ha 2018 r. EgHa oT npuuuHnuTe, KOUTO Beye Oelue nocouveHa, e
emurpaumsiTa KbM ApYrM CTPaHM € NO-BMCOKO 3annallaHe Ha Ce30HHa 3aeToCT.

CtpoutenctsoTo, obpa3oBaHMETO W aAMUHUCTpaUMsTa MMaT HaW-BUCOK MPUHOC 3a
yBenu4eHneTo Ha 3aetute npe3 2018 r. CTpontencTBoTo ycnsia Aa 3anasu nHepumsita
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OT MuHanaTa roguHa. lMNpu obpasoBaHMETO ce KoMMeHcupaTt geduunTn B Gpost Ha
3aeTUTE U Ce OcurypsiBaT HeobGXoaMMUTE Kagpwv 3a MpoBexaaHata B Hero pedopma.
AOMUHMCTpauuaTa npogbikaea Aa 6bae ocHoBeH paGoTofaten B MankuTe HaceneHu
MecTa 1 3a MraguTe Xopa Tam, Npu OTCbCTBALLM APYTM Bb3MOXHOCTY.

MocoyeHnTe OCHOBHU npoMeHn B 3aeTOCTTa NO rpynn MKOHOMUYECKU OenHocTH /J,06pe
mnrcrTpupar paGOTO)J,aTeJ'ICKO TbpCeHe, KOEeTO OTroBapd Ha pa3BUTUE Ha MKOHOMUKaTa
C He4OCTaTb4YHO aKTUBHU NPUOPUTETU. CMTyaLI,VIﬂTa Ha TbpCEHEeTO Ha nasapa Ha Tpyaa
€ NO-CKOpO cneacrtene, U B Ta3v Bpb3Ka — eJieMeHT OT KOHIOHKTYpHaTa MKOHOMKU4YeckaTa
cpena, OTKOJIKOTO (*)aKTOp 3a pa3BnTne U NpoMeHn B HeA.

6.3.2. PaboTtHa 3annaTa

Mpe3 2018 r. paboTHaTa 3annata nNpogbrnkaBa Aa HapacTBa B HOMUHAIHO, HO He U B
peanHo u3paxeHue. Cnopen npepBaputenHute gaHHn Ha HCW, cpegHaTa roguiiHa
paboTHa 3annara 3a 2018 r. ctura go 13 621 nB. 1 ce yBenm4yaea cbC 7%, AoKaTo npes
2017 r. T4 e 12725 nB. (pbCcT OT 11.8%). ToBa e AuHamuka, kosTo cnabo ce
npubnwxkasa go Ta3v npes 2008 n 2009 r. (cboTBeTHO 26.5 1 11.8%) (Purypa 42). MNMpes
2017 v 2018 r. gMHaMMKaTa Ha HOMMHarHaTa 3annaTa U3npeBapBa Ta3n Ha peanHaTa
BbB Bpb3ka C noBuvwaBsallaTa ce mHdnaumsa. O4yakBaHaTa Nno-BUCOKa MHMNaums npes
cnegsawmte TpyM rOOUHM OTHOBO MOCTaBs M3UCKBAHETO 3a OOHOBEHW coumanHu
NONMUTUKM 3a 3aluTa Ha JOXOAUTE Ha HaceneHneTo.

durypa 42
CpeﬂHOFOJJ,VILIJHa pa60THa 3annata
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0 1.6 0.0
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NogwHa
CI'P3, naega oc == Temn CP3, gacHa oc === Temn peanHa P3, gsacHa oc

U3moyHuk: HCU.

B oTHocuTenHWTEe CTPYKTYpM Ha HOMMHanHaTa paboTHa 3annata No WMKOHOMUYECKM
JEeNHOCTM He HacTbMnBaT CEPUO3HU MpOMeHW. Hal-Bucok npuHOC 3a 06LWwoTo
HapacTBaHe OTHOBO MMaT 3annatnute B MKOHOMWYeckuTe AenHocTu ,Cb3paBaHe U
pasnpocTpaHeHne Ha MHgopMaLmsa U TBOPYECKU NPOAYKTM; ganekocbobueHuns® (2.4
MbTU MO-BMCOKM 3annatM OT CpPefHOTO MM  paBHulle). 3annatute B Ccedem
MKOHOMMYECKM IPYnu ca No-BUCOKU OT OBLLOHALMOHAMNHOTO UM paBHuULLE (KaKTo 1 npes3
20177r.).
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MuHumanHama pabomHa 3annama (MP3) npes 2018 r. goctura 510 nB. cnopeg
CbOTBETHUTE aAMUHUCTPaTUBHU pelueHus. [pes Tasu rogmHa T8 e no-sucoka ¢ 50 ..
(koeTo e cBbp3aHO € M C O4YaKBaHMATA 3a MNO-BMCOKA WHGNauus), OokaTto npes
npeavLwHuTe Tpy roguHn — ¢ no 40 n..

B HomwuHanHo wuspaxeHne MP3 uma uHOekc Ha Bucoko ysenuyenne — 231.8% 3a
nepuoga 2008-2018 r., KOMTO HaaxBbpns To3n Ha HomuHanHata — 208.3%.
dopMUpPaHOTO CbOTHOLWEeHMe Mexay Tax npe3 2018 r. e 44.9%, n e c Han-BMCOKa
CTOMHOCT 3a nepuoga 2008-2018 r. (durypa 43). To cBugeTencTtea KakTo 3a
agMUHUCTPATUBHO HamNoXeHW BWCOKM CToOMHOCTM Ha MP3, Taka n 3a 06LWO HUCKO
paBHuLLE Ha cpedHWTe 3annaTu B bbnrapus.

durypa 43
MP3 n cboTHOLIEHME CbC cpegHaTa paboTHa 3annara
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UsmoyHuk: HCU, donbriHUmMesnHu u34ucrieHus.

YBennyeHnsitTa Ha MUHMManHaTa 3annarta M Ha CbOTHOLLEHMATA A CbC cpeaHaTa umart
pasfnnyHO MKOHOMMYECKO W coumanHo ob6sicHenne. OT cTpaHa Ha WHTepecuTe Ha
paboTtogaTennte, MMEHHO TOBa CbOTHOWeEHWe npe3 2018 r. moxe pa e egHa ot
NPUYMHNTE 3a pedyuMpaHeTo Ha 3aeTOCTTa BbB Bpb3ka C TEXHU TPyAOBU pa3xoau u
nocTuraHe Ha no-gobpa LeHoBa KOHKYPEHTOCNOCOOHOCT. HeyoBNeTBOPEHOTO ThbpCeEHE
Ha KBanuduumpaHa paboTHa cuna MOXe da € MNpuYMHa 3a npeanaraHoTo HUCKO
s3annawaHe. OT nosvumMuTe Ha MonyyaBalMTE MUHUMANHA MM Manko MNO-BUCOKM
3annaTt¥, OCBbBPEMEHSIBAHETO Ha TEXHUS pasMep € HacbliHa HeobxoanMmocT.
PeannsupaHeTo Ha Ta3u pons obaye He e MbIIHOLEHHO, LOKOMKOTO ce 3ana3BaT crnabu
NPOMeHN B y4yacTMeTo Ha paboTewmte B pasnpedenurenHuTe oTHoweHus. Obwmart
nokasaren 3a KomneHcauuute Ha HaetuTe B BBl B bbnrapusi HapactBa, Ho npe3 2018
r. Toh e Ha paBHuwWweTo My npe3 2012 r. u e no-HUCbK OT TOo3n npe3 2009 r.
MokasaTenaT ocTaBa MNO-HUCHK U CNPAMO paBHMWaTa My 3a EC-28, HO TeHaoeHUusITa €
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3a HamansiBaHe Ha pa3nukata mexagy Tax. [pes 2018 r. 19 e 4.6%, gokato npe3 2009 r.
—13%.%5

B pesynTtart OT yCTaHOBEHWUTE YCIOBWSA 3a ONpeaernsiHe Ha TPYAOBUTE Bb3HarpaXKaeHus
N OBIDKUMUTE couMariu pasxoam oT paboTogaTenuTe 3a HaeTuTe nuua, obLo TEXHUTE
TPyAoBW pa3xogu npogbinkaBaT Aa HapacTteaT u npe3 2018 r. B cpaBHeHune ¢ 2012 .
Te ca 52% no-Buncokun.?6 dopmanHata npuyMHa € Huckata UM usxogHa Gasa. Tean
pasxoau ca CblLUEeCTBEH npedBapuTenieH aprymeHT 3a pelleHue KOSIKO M KakBW HOBU
paboTHuum ga 6boat HaemaHu. Te morat ga 6bAaT noHeceHu OT paboTogarenuTe ako
Morat Aa HamansiT BUCOKUTE EHEepProeMKOCT W MaTepuarioeMKOCT Ha CbOTBETHM
NPOAYKTU B pe3yntarT OT HOBW TEXHOMOIMW W MNPECTPYKTypUpaHu Npou3BoaCTBa.
[lokonkoTo ToBa BCe OLUEe HE € MacoB pe3ynTar, HAMa npuymMHu B 6nm3ko Obaelle aoa
Ce ovyakBa cunHa MNpoMsiHA B Aena Ha TpygoBuTe pasxoauM B HOBOCb3dadeHaTa
CTOMHOCT M BbOOLE B 3HAYeHWETO Ha TpygoBus dakTop. ToBa Le Hakapa
paboTtogatenuTe ga NpoAabikaBaT Aa NecTAT TPyAOBUTE pa3xodu MO JIMHUSA Ha HUCKK
3annaTtu 1 Ype3 HamansiBaHe Ha 6pos Ha 3aeTuTe. B KpaliHa cmeTka, ocurypsiBaHeTo Ha
OOCTOMHO 3annaiwiaHe Ha Tpyda WM3UCKBa YCMOPEAHU MPOLEecU Ha yBenu4yaBaHe Ha
NPOM3BOAMTENHOCTTA, Ha MHBECTUUMUTE B pearnHus CeKTop W WHTeH3uduumupaHe B
NpOM3BOACTBATA B MOCOKA HA UHTENUIEHTEH PacTex.

B 3aknoueHue moxe Oa ce obobuwu, 4Ye pasenedaHume OCHOBHU roKasamesnu 3a
mbpceHe u npednasaHe Ha nasapa Ha mpyda ceudemesicmeam 3a eriowiasaHe Ha
He2080mMo cbcmosiHue. HacmwbreaHe Ha NMo-cepuo3Ha cumyayusi Ha nasapa Ha mpyda
Moxe 0a ce oyakea rpu rnpoodb/KeHUE Ha ma3u MpoMsiHa U rpe3 emopo rosyaodue Ha
2019 e., kKakmo u npu nogmapsiHe Ha pedyKyuume Ha 3aemocmma rpe3 mo3u nepuoo.

6.3.3. AKTMBHM NONUTUKM HA Nasapa Ha Tpyaa

Mpe3 2018 r. u3NbNHABaAHWTE aKTUBHM MONMUTUKM Ha nasapa Ha Ttpyga (AMMT)
npoabIpkaBaT peanuavMpaHeTo Ha HauuoHanHu CcTpaTterMM W NnaHoBe, KakTo W
nocoyeHute ot EK cneumdmnyHmn npenopbkm KbM HauuoHanHus nasap Ha Tpyaa 3a 2018
n 2019 r.27

% Epocrar, [nama_10_gdp].

% Mpu 6asa 2012=100, nHAeKcHT 06LLO Ha pa3xoauTe Ha paboToaaTtens 3a Tpya 3a HaeTto ivua e 119 npes
2015 r.; 127.3 npe3 2016; 142 npe3 2017 r. n 152.3 npe3 2018 r. (kaneHa4apHO n3rnageHu aadHu). HaekcsbT
3a 2018 r. e onpeaeneH Ha OCHOBa Ha MHAOPMaLMA MO TPUMECEUUS.

27 CneunduyHuTe npenopbku, HanpaseHn oT EK kbM Bbrrapus, ca 3a nogobpssaHe Ha npurogHocTTa 3a
HaemaHe Ha nuuaTa B rpynuTe B HEPABHOCTOWHO MOMOXEHWE M 3a 3acunBaHe Ha akTMBMpaLLUTE MEpKM; 3a
BbBEXAaHe Ha perynsipHa, npo3payHa 1 peBusMpaHa cxema 3a MUHWMAanHW JoXoau W 3a nopobpsiBaHe Ha
TAXHOTO MOKpUTUE W apeksaTHocT. [lNpenopbka Ha CbeBeta orT 13.07.2018 r. oTHocHo HauuoHanHaTta
nporpama 3a pedopmn Ha bBwbnrapms 3a 2018 r. u cbabpxawa craHoBuwe Ha CbBeTa OTHOCHO
KoHBepreHTHaTa nporpama Ha Bbnrapus 3a 2018 r.

82



Tema Ha ¢pokyc: CmpykmypHu ducbanaHcu U puckose 3a UKOHOMUKama

6.3.4. Pesyntatu

Mpe3 2018 r. cbc cpeacTBa OT dbpXaBHUSA GHOMKET ca pMHaHCUpaHM 22 nporpaMmu m
TpaguuuoHHMTe Mepku cnopef 3akoHa 3a HacbpyaBaHe Ha 3aetoctta (3HS3).
MporpamnTe He NPOMEHAT HOMEHKNaTypaTa CW, C U3KIMIOYEHME HA TE3U, U3NbBITHABAHM
OT couumarnH1Te NapTHLOPMU.

EBponelickuat coumnaneH cdoHg (ECP) cbdmHaHcupa 23 npoueaypy No nbpea OC Ha
OMN PYP.22 WManbnHsABaT ce nOBe HOBM MporpamHM npouegypu: ,Pabota“ (3a
npoaobmkuTenHo 6e3paboTHM U HeakTMBHM) M ,Bbaewleto Ha nasapa Ha Tpyga“ (B
yCrnoBusTa Ha OMrnTanusaums Ha MKOHOMUKaTa M CTPYKTYPHU MPOMEHM B 3aeTocTTa).
WHTepec npeacTtaBnsiBaT U HoBoOOsIBEHaTa npouenypa ,YMeHus'® 3a NoaroToBka Ha
Kagpu 3a KOHKpPETHW paboTHM MecTa crnoped notpebHocTn Ha pabotopatenute. B
pamkute Ha Ol PYP npogbmkaBaT ga ce u3nbiiHsABaT MHOBATMBHU 3a ObrnrapckaTa
npakTMka AEeNHOCTU B MOAKPena Ha 3aeTocTTa U TakMBa CbC 3HAYEHME 3a PUCKOBMU
rpynn 1 HEaKTUBHMW.

Mpe3 2018 r. TpymoBaTa agMuHUCTpauma ocurypu BkntousaHe B AlMT Ha no-HUCHK
Opon nuua B cpaBHeHNe ¢ MuHanu nepuoan (Tabnuua 6).

Tabnuua 6
AKTVIBVIpaHVI nmua Ha nasapa Ha Tpyaa

FognHa| 2015 | 2016 | 2017 | 2018

1. BkrtoyeHu B 3aeTOCT U 06yYeHMe NO Nporpamm n Mepku 35069 | 33650 | 39189 | 31830

3aetocT (cybecuanpaHa) 24357 | 22386 | 28264 | 21297

Ob6y4yeHne 1071211264 | 10925 | 10533

2. YyacTHMumM B cxemu 3a 3aetocTt Ha Ol PYP (nbpBa oc) 960033984 | 27029 17918

3aeTtoct 4800 | 26675 | 20527 | 12206

O6yyeHue (6e3 Bay4epu 3a 3aeTu) 4800| 7309| 6502| 5712

Bcuyko akTvBMpaHm, B T.4.: 44669 | 67634 | 66218 | 49748

Bcunyko B 3aetoct 29157 | 49061 | 48791 [ 33503

Bcuuko B 0byyeHme 1551218573 [ 17427 | 16245

[an Ha BKtoYeHn o6LLO CNPSIMO CpeaHOroAuLLEH Bpolt Ha perucTpupaHxmu 135| 238| 280! 245
6e3paboTthm (%)

UzmoyHuk: HCU, A3 u donwnHumenHo rnonydyeHa uHgpopmayuss om MTCIT.

OcHoBHO 3HauveHve 3ana3saTt nporpamuTe u Mepkute no 3H3 npu Hamansasaw, obxsaT
B nporpamuute npouenypy no Ol PYP (Hskou ca B npouec Ha npuknioysaHe). Tean
npouenypu ocurypsieat no-Bucok obxeat B obyyeHue rnaBHO Mnopagu npunaraHata
BayyepHa cuctema.

3HayeHMeTo Ha 0by4YeHMeTo e no-cnabo u3paseHo B CpaBHEHME CbC cybcuaupaHaTa
3aeTocT. Bce ouwe cuctemata 3a obyyeHue Ha Bb3pacTHW, KosTo npunara A3 3a
peructpupanute 6e3pabotHu, octaBa cnabo pedopmmpaHa.

2 B Tasu rpyna He ca BKIIOYEHM Mpouedypu, KouTo ca obsiseHu npes gekemspu 2018 r. v we 6Gbaar
cTapTMpaHu unu cpuHanmavpanu npe3 2019 r. ToBa ca npouenypuTe: ,YMeHus 3a obyveHus Ha 3aetu’;
,CbBMECTHM [eNCTBUA Ha couuanHuTe napTHLOpU® 3a paspaboTeBaHe M BbBEXJAHE Ha HOBW NPAKTUKU U
VHCTPYMEHTV 3a ajanTvpaHe Ha npeanpusiTuaTa B n3bpaHu cdepu 1 3a paswumpsBaHe Ha NPUNoXHOTO none
Ha coumanHusa puanor; ,PaspaboTBaHe M BHeApsiBaHe Ha CTaHAApPTM 3a kayecTBO MpW npepnaraHe Ha
mnagexkn ycnyrm B bbnrapusi® 3a paspaboTeaHe v npunaraHe Ha 06EeKTUBHM n3MepuTenu 3a edheKTMBHOCTTa
1 edmKacHOCTTa Ha ycrnyruTe 3a mrnaaute xopa Ha nasapa Ha Tpyaa.
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MonoxuTenHute obLM pe3ynTaTh Ha nasapa Ha Tpyda, 3a KOUTO OCHOBHO 3HAYeHue
nMaT M NPOBEXOAaHUTE aKTUBHM MOMWUTMKW, BKIOYBAT MPEeAuM BCUYKO HamansiBaHe Ha
6pos Ha perncTpmpaHuTe 6e3paboTHM, 3anas3BaHe Ha onpeaeneHn paBHULWA Ha 4OCTbN
M Ha obxeBaT Ha Te3n nuua OT aKkTUBHUTE MONMUTWKKU, BKM. OT ODy4yeHueTo 3a
Bb3pacTHMZ®, akTMBM3NpPaAHE Ha 4acT OT HeaKTMBHUTE NuLa, KOUTO MUckaT Aa paboTar.
YBenuyeH e genbT Ha 6e3paboTHMTE, KOMTO MOCTBLNBAT Ha HecybcuavpaHn paboTHU
mecta (cnpsamo obwo peructpupaHute); Ha 6e3paboTHM M 3aeTw, BKIHOYEHW B
oby4yeHusi; Ha 6e3paboTHUTE, KOMTO MpaBAT Obp3n MNpexoaM KbM 3aeTocT Win
obyyeHne.

lMpe3 2018 e. npogbikaeaT MPOMEHUTE, BodewmM OO0 nogobpeHa opraHusauus Ha
obcnyxBaHeTO Ha KnMeHTMTe Ha Ooparta no Tpyda. Peanusupanute npes 2018 r.
NMPOMEHW B MOM3a Ha Ka4eCTBOTO Ha NpeanaraHn ycnyri oT TpygoBaTa agMUHUCTpauus
Ca OCHOBa 3a NPOMEHM B ,TEXHOMNOrMATa“ Ha 06CnyXBaHe Ha ,KNMEeHTUTE" Ha nasapa Ha
Tpyda ype3 M3non3BaHe Ha WHTEpHeT nnaTtdopmMu u OHNavH BPb3KM (BKI. aHKETU C
pabotogatenu n 6e3paboTHK); paswmpsiBaHe Ha HOMEHKNATypaTa OT MOCPeaHUNYECKH
ycnyru, nogobpsiBaHe Ha TAxHaTa NepcoHanu3aums U1 HaCOYEHOCT KbM AEWCTBUTENHO
Hy>XgaewmTe; M3non3BaHeTo Ha MobunHu ekunn 3a paboTta ¢ kntoyoBm pabotogatenm.
AHanuMTuyHaTa OevHOCT 3a Mnasapa Ha Tpyda CTaHa perynspHa Mno OTHOLIeHWe Ha
Ba&XHNW TEMW KaTO CbCTOSHME Ha HeTHWTe edekTn Ha nporpamm u Mepkn U
paspaboTBaHe Ha MPOrHO3W 3a MpegnaraHeTo U TbPCEHEeTO Ha paboTHa cwuna.
Pesyntatute oT Te3n M OpyrM aHKeTHWM NpoyyYBaHUSA (BKM. OHMNAWH aHKeTW) morat Ada
nmat 3HaveHue 3a nogobpsiBaHe Ha CbAbPXKAHWETO Ha NONIMTUKUTE U HACOYEHOCTTa UM
KbM HyXdaeLuTe ce rpynu nuua.

B cpaBHeHve c gpyru ctpaHm B EC-28, Bvnrapusa peanusvpa egHu OT HUCKUTE
paBHMWLLA Ha akTMBM3UpaHe Ha G6e3paboTHWUTE M Ha nuuarta, KoUTo uckaT ga paboTar,
crnopen nocnegHu paHHM Ha EBpoctaTt. Cnopeg nokasaTtens aktMBuM3upaHe Ha
6e3paboTHn, cme 6nm3o go CnoeeHusi, NepmaHus n Yexus, a cneg Hac ocTaea
eanHcTtBeHo JluTtBa. [onbnHuUTEnHuTe usdyucnenus 3a 2017 mn 2018 r. nokassaTt
eBeHTyanHo nopobpsiBaHe Ha nosvumsTa HU. Bbnpekn ToBa, eaBa nu wWe ce
npubAMXMM ChbLLecTBEeHO A0 cTpaHu kaTo Leeuns (42.3%) n YHrapusa (44.3%), KomTo
ocurypsiBaT akTMBmavMpaHe u4pe3 OwomkeTtHn AIMNT noytM Ha nonosBuHata oOT
peructpupaHute 0e3paboTHu. BbnpochbT obade He € camo [0 paBHUWA Ha
duHaHCMpaHe 1 cboTBETEH 06XBaT Ha 6e3paboTHMTe. B obpxaBu ¢ pasButa coumarnHa
MOnuTMKa UMEHHO B rOAMHUTE Ha Kpu3a He ce Aonycka (C U3KMNYeHne Ha cnaja npes
2009 r.) pa 6bae orpaHuyeHa rpuxaTa 3a 6e3paboTHUTE, 3a pa3nuka OT PeCcTpUKUMUTE
y Hac.

PasrnexanaHeTo Ha akTMBM3MpaHeTo B Bbnrapus B cpaBHeHMe C OpYrv CTpaHu Tpsibea
Ja OT4yeTe CbLIEeCTBYBALM pasnWkM B MOAENUTE Ha couuanHyu  MonuTukmo,

2 Tyk U NO-HaTaTLK NPY U3MNON3BaHe Ha TEPMUHA 0BYy4YeHre Ha Bb3PaCcTHW Ce UMa MPeaBuz OpraHn3npaHoTo
TakoBa U3BbH CUCTEMUTE Ha CPefHO U BUCLLE 06pa3oBaHye.

% liseuuss Hampumep e emBriemMaTMyeH MpuUMep Ha CTpaHa, KOSITO Mpurnara CKaHAWHABCKWS Mopen Ha
6narocbCTosiHMe, HECPaBHUM CbC couuanHaTta nonutuka Ha bunrapus. EqHa oT ocHoBHUTE My ocobeHocTn
ca BUCOKWTE JaHbLM W BUCOK ASN Ha npepasnpefenieHvie 3a coumandu uenu. MocturHatute pesyntatn B
Ta3u cTpaHa (BbMNpeku perucTpupaHnTe Kpu3u B Mofena no BpeMe Ha KpusaTta v BbB Bpb3ka C OexaHckaTta
BbJIHA KbM Tasu CTpaHa) moraT Aa 6baaT pasrnexaaHu KaTto eauH oT Hail-gobpuTe npumepu 3a rpuxa 3a
xopara, KoUTo nckat aa paborsar.
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Bb3MOXHOCTUTE (cMnaTta) Ha paboTogaTenckoto  TbpceHe;  AemorpadpckuTe
nokasatenu; uaxogHata 6asa 3a NnpomeHu. Bbnpekn Te3u pasnmyHu U3XO4HU YCMOBMS,
ApYyruTe CTpaHuM YycnsiBaT [a HaMepsiT MOAXOAsLMTE pelleHusl, 4pe3 KouTo Aa
npegnoXxar Npexoan KbM 3aeTOoCT U MPUBNEKAT B HES TPYAOCMNOCOOHOTO CU HAacerneHue.

AKTVBM3MPAHETO Ha nuuaTta, KoMTO TbpcAT paboTa, MMa peumnpoYHU pesynTatu Ha
Tean 3a 6e3paboTHUTE, AOKOMKOTO Y HAcC Te MMaT OCHOBHO MPUCHCTBME B Tasw rpyna
aktmBupaHu. [lpoBexgaHuTe creuuManuamMpaHn nporpamn 3a akTMBM3UpaHe Ha
HeaKkTMBHU ce duHaHcMpaT kakTto oT GopkeTa, Taka u oT EBponenckus coumwaneH
doHa. B pamkute Ha nbpBa oc Ha Ol PYP ce npegnarat paswmpeHn HOMEHKNaTypu
yCcrnyru 3a HeaKTUBHW, 3aeTu W TexHuTe pabotogareny W 3a MPOABLIMKUTENHO
6e3paboTHu.

Cnepn 2008 r. 3a cwxaneHne B bbnrapus Bce olle B no-ronsima CTeneH ce 3asBsiBat
HaMepPEeHUsl, HO HEe W pearHu pe3ynTatu NpU akTUBMPAHE Ha HeakTUBHWU. MIMeHHO
OTCBLCTBMETO Ha USAMNOCTHA rpwxa 3a HacerneHMeTo B TpPydocnocobHa Bb3pacT e
npuynHa 3a emurpaums Ha 4acT OT Hero. PeanuaupaHeTo Ha MeponpusTusa 3a
aKkTMBM3NpaHe Ha 6e3paboTHU e BaXkHO, HO HEAOCTATBLYHO NPU ceralHaTa cuTyaums Ha
nasap Ha Tpyaa. lNpobnemsT e 06w 1 3a apyrv ctpadu B EC. B Bunrapua vma Bucoka
noTpebHOCT OT NocTaBsiHE Ha NPUMOPUTET BbPXY M3rpaxgaHe Ha WUHTEerpupaH nakeT ot
NOMNTMKN 3a 3aeToCT (M HaaBedOMCTBEHOTO UM ynpaBfieHue), KOMTO ce mpunarat oT
HSAKONKO 3aMHTEepeCcOBaHN MUHUCTEPCTBA M APYrM BEOOMCTBA B NMOf3a Ha BCEKU, KONTO
MOXe U ncka ga pabotu.

6.3.5. dunaHcupaHe

MnanupaHuTe 3a 2018 r. GrogxkeTHU cpeacTaa (69.9 MNH. NB.) 32 aKTUBHW NONUTKKK ca
noyTn HanbnHo ycsoeHn (99.4%) (A3). 3a akTmBHWM nonuTukn B Bwnrapus ce otgensT
HUCKM CyMW, KOMTO HamansaeaT kaTto gan ot BBI1 cneg Hauwanoto Ha kpusata. Te ca
cpen Han-Huckute — 0.119% ot BBI1 3a 2016 r. (no nocnegHw AaHHW Ha EBpocTart) u
6rnm3km go Tesnm B Kunbp (0.106%) u no-sucokm oT Tean B PymbHua (0.024%).
CTpaHuTe C pas3ToOuMTENHM COUMANHW MOSNIUTMKM, KOUTO MpaBAT BMCOKM pasxoau 3a
MonuTUKK 3a Tpyaa, ca YHrapusa v LLeeuusi (0.9%).3' Ha Tax cboTBEeTCTBAT NOCOYEHUTE
Han-BMCOKN pe3ynTatu Mpu akTuBmMampaHe oOLo Ha TpyaocnocobHOTO HaceneHue B
Te3n cTtpanun. lNpenBaputenHnTe nauncneHns 3a T1esn ganose 3a 2017 n 2018 r. He
cBuaeTencTeaT 3a CEpUo3HM MPOMEHM B Te3u pas3xogu Yy Hac, KOeTo npegnonara
3anasBaHe Ha Mo3nuUMSTa HY CNPSIMO OpYrMTe eBPOMNEnNCKN CTpPaHu.

MpunaraHaTa opraHusauus Ha GlOXeTHO duHaHCMpaHe e cbobpaseHa OCHOBHO C
Oposi Ha peructpupaHuTe 6e3paboTHM, MWHMManHata paboTHa 3annaTa, HUCKUTE
pasxo4HN HOPMATVBM 3a ODy4YeHVe 1 3a APYrn ycrnyrn. AKTVBU3MPAHETO HA HEaKTUBHM
€ rnaBHoO 4pe3 cybcnampaHe Ha paboTHM MecTa 3a crneuuanucTu 3a paboTa ¢ TAX KbM
o6wmHNTE 1 BtopaTta no Tpyda (nporpama ,AKTUBM3UPAHE Ha HEAKTUBHU®), KaKTo U 3a
Bb3fnaraHe Ha HAKOM YHKUMW Ha BBLHLIHWM OpraHv3auuu; 3a opraHuavpaHe Ha

31 https://webgate.ec.europa.eu/empl/redisstat/databrowser/view/LMP_EXPSUMM/default/table?category=Imp
_expend.
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MHOPMALIMOHHN CbOUTUSE M TpyaoBu Gopcu, 3a NpodhecUoHanHO OpueHTUpaHe |
KOHCYNTUpaHe.

Mpu GrooKeTHOTO dMHaHCMpaHe ce npunara gobpe perynupaH agMUHUCTPaTUBEH
MEXaHN3bM, KOMNTO NMOYTM HAMBbIHO € U30NMPaH OT NasapHU NPUHUMNK 1 perynauun. To
HSMa npoakTUBeH xapakTtep. He ce wu3nonsBaT Bb3MOXHOCTUTE Ha boHAoOBA
opraHusauusi OTAENHO OT Ta3n B HaUMOHANMHOTO coumanHo ocurypsisaHe. Bede gokasaH
nobbp npumep ca BaydepuTe 3a obydeHue Ha 3aeTu un 6espaboTtHu. Te morat ga ce
npunoxaT 3a MNo-LUMPOK KPbr YCryrM B MNonsa Ha 3aeTocTTa (BKM. MHaHCMpaHu oT
6lopkeTa), KouTo Aa nonaeaTt 6e3paboTHKU, 3aeTu HeakTuBHM, pabotogatenu. [Opyra
Bb3MOXHOCT 3a nogobpeHa edukacHOCT Ha duUHaHCMpaHMTe cpeactBa € C
paslupsiBaHE Ha nNpakTMkata 3a Bb3naraHe Ha cneuvanusupaHo obcnyxBaHe Ha
BbHLUHM OpraHu3auuM Unu OTAENHU eKCcnepTu, KOSITO 3arnodBa fda ce npwunara npu
aKTMBM3NPaHE Ha HEaKTMBHUTE MITadexu.

3a nepuoga 2014-2018 r. 3a nbpBa oc Ha Ol PYP ,NogobpsiBaHe Ha goctbna Oo
33eTOCT M Ka4yecTBOTO Ha paboTHWUTe mecTa“ ca goroBopeHu 77.2% OT Bb3MOXHUTE
cpeactea, a peanHo uannatenHn — 42.1% (533.2 mnH. nB., BkMN. 465.3 MnH. nB. OT
EC®).32 PeanHo nannateHWTe CpeacTBa caMo 3a NporpaMHu Npoueaypy CbC 3HaYeHne
3a 3aeTocTTa 3a nepuoga 2014-2018 r. ca ob6wo 340.5 mn. nB.3% ToBa ca obwo cymu
(o1 EC® n HaumoHanHo cuHaHcupaHe) 3a U3NbiHEeHWE Ha npoueaypuTe 3a Mnagexka
3aeTtocT; AkTuBHM; HoBo paboTHo msAcTo 2015; OByyeHnst n 3aeTocT 3a MiaguTe Xopa;
Bayyepn 3a 3aetM nuvua; [bBKaBM Bb3MOXHOCTM 3a 3aeTocT M 0Dy4veHus B
npeanpusTus ¢ NPOMEHNNB WMHTEH3UTET Ha peilHocTTa; OByyeHMe Ha Bb3pacTHU;
Pa6ota; PoguTtenu B 3aetocT.3*

CpepnctBata, konto [1b e cbuHaHcupan camo ca nporpamu n mepku no 3H3 3a nepvog
2014-2018 r., ca 06wo 341.9 mnH. nB.35> CpaBHEHNETO Ha ABETe CyMMU [oKasBa MoyTy
€[lHaKBO 3HayeHWe Ha [BaTa OCHOBHM U3TOYHMKA Ha cpeacTtBa 3a AlNT. Tosa He e
AOMyCTMMO OT FfefHa TOYKa Ha OCHOBHM MPUHUMUMM Ha NpefocTaBsHe Ha CpeacTsa OT
EBponelickns coumaneH gpoHa. Ton mma AOMbIHUTENHO 3HAYEHME 3a MPOBEXOAHE Ha
HaUWOHANHO cneunduyHn n OTrOBOPHM MOSNIMTMKM 3@ 3aeTOCT. TOBa € HambilHO
0060CHOBaH Noaxo4 B paMKUTE Ha eBponenickata MHTerpauus Ha HaunoHanHn obpXaBu.
MonyyaBaHeTO u ycBoOsiIBaHETO Ha cpeactBa OT EBponenckusa couuwaneHd doH4
cbAbpXa W pPUCKOBE 3a CbOTBETHATa [AbpXKaBa, MO-MPOABLIHKUTENHN CPOKOBE;
KanauuTeT 3a paboTa no npasunarta Ha To3nm PoHa n apyrm nogobHu. B Tasm Bpb3ka,
HeobXxoaMMO € MO-BMCOKO OHOAKETHO (PMHAHCUPaAHE Ha MONUTUKMTE 3a 3aeToCT, Npu
JokasaHa eUKaCcHOCT Ha pasxoauTe; pedopMupaHe Ha pasnpegenutenHaTta cuctema
y Hac, KOeTo fa Mo3BONfM NMoBede cpeacTBa M 3a MONMUTUKM Ha nasapa Ha Tpyga. lo-
0obpoTo GHOMKETHO (DUMHAHCKMpPAaHE LWe MOAMOMOrHe pas3BMTME Ha CneumnanvanpaHu
OEVHOCTU W YCNyrn 3a akTUBU3MPaHE Ha TbPCEHETO Ha paboTa, HO U CTPYKTYpPHUTE
NPOMEHN B TE3UN MOSTUTUKN.

32 ACYH. https://eumis2020.government.bg/.

33 YCYH v AOMBbAHUTENHU U3YNCTIEHVS.

34 Mo paHHu Ha UCYH 1 ONBbAHUTENHN U3YUCTIEHNS.

35 OtueTn Ha A3 ¢ MpunoxeHune 1; LOMbAHUTENHN U3YNUCTIEHNS.

86



Tema Ha ¢pokyc: CmpykmypHu ducbanaHcu U puckose 3a UKOHOMUKama

6.3.6. [NonuUTHKn cnpsiMo A4oxXoauTe OT Tpya

MpoBexagaHaTa nonutuka no goxoamte ot TpyAa npe3 2018 r. 3acara pasBUTUETO Ha
poxooute B OOLLEeCTBEHUSI CceKTop (thpmHaHcupaHn OT GlogxeTa) M onpenensHeTo Ha
MP3, kakto n npe3 muHanu roguHu. C BbBegeHuTe pedopmMu B 3annallaHeTo B
AbpxaBHaTa agMuHucTpaumsa npes 2012 r. n go 2016 r. 3annatute Ha cnyxutenurte
HapacTBaTt GanaHcupaHo. bpodat Ha HaeTuTe B NybnnyHata agMMHUCTPaLNSA CUCTEMHO
HamansBea c uen ontummnsmpaHe u nogobpeHa edukacHocT Ha obcnyxsaHeTo. KakTto n
npes MnHanu roguHn, T ce ovaksa Aa NOCTUrHE OCHOBHW LIENN KaTo OrpaHnyaBaHe Ha
OloKEeTHNTE pa3xoaun 3a 3annaTu ¢ ornef Ha perynmpaHe Ha 6rogKeTHUa aednumT.

Mpe3 nepuoga 2009-2017 r. cpegHaTta 3annaTta B YaCcTHUSA CEKTOp M3npeBapBa Ta3u B
obuectBennst (Purypa 44). MNpes 2018 r. obaye 3annatata B YacTHWUS Ce MOHWXKaBa
neko n e ¢ 480 nB. No-HMCKa OT Tasn B obwecTBeHWs. PbCTbT Ha 3annatute B
06LLeCTBEHNSI U YacTHUA ceKkTop ce cbnuxkara B kpast Ha 2018 r. NogobHa cuTyauus ce
HabnogaBsa npe3 2013 r., KOETO HaANOXW ONTMMM3AUMA HA TPYOOBUTE Pa3xXoau M B
ABaTta cekTopa, HO npeau BCUYKO Npu 3annatute B obLiecTBeHus.

durypa 44
3annaTtun B 06LLECTBEH M YacTEH CEKTOP (MHAEKC)
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loauHa

3annamm obwecTtBeH cekTop  *= == ®3annam 4acTeH CeKTop

U3moyHuk: HCU.

MocouyeHoTO ocBobOXAaBaHe Ha CrneuManucTM U TEXHULUM CbC CPEQHO U CpeadHo-
crneumanHo obpasoBaHMe, KakTO W CbOTBETHUTE WKOHOMWM OT TEexXHWUTe 3annatwu,
cBuaeTencTea, Ye pabotogaTtenuTe He ce CTpeMsAT Aa 3agbpxaTr KBanuduumpaHute
Kagpwv 4Ypes npeanaraHe Ha No-BMCOKW 3annaTu, kakto npes3 2015 r. Hanpumep. Opyra
npu4YMHa 3a HamansiBaHe Ha 3annaTuTe B YacCTHUS CEKTOp MoXe Aa ObAe nuncaTa Ha
cneunanucTn, KOMTO MoraT ga umaTt pearneH nNpuHOC KbM MPOU3BOACTBEHUTE
pesynTtatu. Ta3u cuTyaums HAMa Aa ce NMPOMEHU B pamKuTe Ha criedsaliata roguHa.
Han-sepoaTHo 3annaTvte B O6LECTBEHUS W YacCTHMSA CeKTop Le 3anasat 6nuska
AVHaMVKa, HO C TeHAeHUMSs Te3n B YaCTHWUS CEeKTOp OTHOBO Aa 3anmovHaT Aa umar
na3npesapsaly, pbcT npe3 2021 .
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Mpe3s 2018 r. npogbmkasa 3anoyHanarta npes cpepgata Ha 2011 r. nonuTuka Ha
agMVHUCTpaTMBHO yBenuyasaHe Ha MP3. [lpaButenctBoto npeanoxu CBON
MexaHu3bM 3a Ta3u 3annara, KOMTo He Gelle MpueT OT coumanHuTe napTHLopu. Bce
Olle He e peanu3WpaHa BaXkHaTa MpeanocTaBka 3a u3paboTBaHe Ha nNpuUemnuB
MexaHnsbMm 3a onpegensHe Ha MP3 no oTHoweHve Ha paTtudwuumpaHaTa ot
Mapnamenta KoHeeHuus 131 Ha MOT. lNpenBuaeHo e Ta Beve fa € Bnsiana B cuna Ha
20 mapT 2019 .36

Cuctemnte 3a goroBapsHe Ha paboTHUTE 3annatv Ha BMCOKUTE M HUCKUTE paBHULLA
BCe olle paboTAaT Ha NpMHUMNA Ha NPOTMBOMNOCTaBsAHE Ha coLuManHuTe NapTHLOPK, a He
C TbpCeHe Ha Haw-4obpuTe HauyvMHW 3a peanu3MpaHe Ha HauuoHanHa KoHuenuus 3a
3aeToCcTTa WM UeHaTa Ha Tpyga. TpaguumoHHO, npodecroHanHUTe Cblo3n 3alimMTaBar
yBenuyaBaHeTo Ha MMHWMarnHaTa 3annara v BbobLle Ha 3annawaHeTo Ha Tpyga y Hac.
B oTroBop Ha Te3u M3NCKBaHWS ca TpaguUMOHHWTE AoBOAW Ha paborogarenuTte 3a
ToBa, 4Ye He TpsbBa p[a ce [Jonycka HEroB MO-BACOK TeMN OT TO3M Ha
NPOM3BOAMTENHOCTTa, C Offle4 Ha 3anasBaHe Ha KOHKypeHTocrnocobHocT. ToBa
n3nckeBaHe ce peanuaupa npes 2018 r., korato AMHamMuKaTa Ha peanHaTa 3annata u Ha
NpOM3BOAMTENHOCTTa 3HaunTernHo ce cobnwxkasat (Purypa 45). ToBa mMoxe ga mma
MOMOXWTENHO BIUSAHME BBPXY HAKOM WKOHOMMYeckn pesyntatm npe3 2019 r. un
€BEHTYarnHo BbpXy 3aeToCTTa (Npy paBHW Apyrv ycnosus). B cblloTo Bpeme, Bpb3kaTta
mMexagy npomeHuTe B peanHa paboTHa 3annarta — npoM3BOOAWUTENHOCT € TBbpAe
onocpegctBaHa (durypa 46). CboTBETHUAT KoeduumeHTbT Ha kopenauus (-0.41) e
cTaTucTMYecKa oLueHKa Mo-CKopo 3a Nuncarta Ha TakaBa Bpb3ka. To3n pe3ynTtar OTHOBO
TpsbBa Ja ce CBbpXe CbC CbCTOSAHWETO Ha [AOroBOPHUTE OTHOLWEHWS Yy Hac,
pe3ynTupalln B CbOTBETHUTE NPONopLUM Ha 3annaTuTe.

durypa 45
Mpon3BoaMTENHOCT Ha TPyAa W peanHa 3annata
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U3moyHuk: HCU.

36 www.ilo.org/budapest/whats-new/WCMS_631168/lang--en/index.htm.
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®urypa 46
Kopenauusa mexagy npou3BoaMTENHOCT Ha Tpyada v pearnHa 3annarta

10.0
9.0 1 L 4
8.0 1
7.0 1 ¢ L 4
6.0 1
5.0 1 L 2
4.0 7
3.0 1 ¢
2.0 1
1.0 7 ¢
0.0

peanHa 3annata

0.0 2.0 4.0 6.0
NpoV3B OANT eNHOCT Ha Tpyaa

U3moyHuk: HCU.

6.4. ObobweHus u npozHo3a

Hamanenneto Ha 3aetoctta npe3 2018 r. u no-cnabute NPOMEHM B OCHOBHMU
nokasaTenu cBMAETEsNCTBaT 3a 3aabnbovyaBaHe Ha HeraTUBHWTE NPOMEHM Ha nasapa
Ha Tpyaa. bes3paboTHWTE W HeaKTUBHUTE CbLIO HamarnsiBaT, Kato MpouecbT e
nognoMorHaT u oT gemorpadpckust chaktop. BbTpellHnTe pe3epBun 3a yBenvMyaBaHe Ha
Oposi Ha 3aeTUTe ca MOYTU U34YepnaHu, OcobeHO MO NMHMA Ha aKTUBUpPaHe Ha
obeskypaxxeHuTe U O0OLWO Ha HeakTMBHMTE, KOMUTO Ouxa uckanu pa paboTsr.
HabniopaBa ce usnyecku HegocTuMr Ha paboTHa cura M 3acuneHa TeputopuanHa
cerMeHTauus Ha 3aeTocTTa.

JlexunaT cnag Ha 3aetoctTa npe3 2018 r. e 00eKkTMBEH pe3ynTaT OT HanpaBeHN Npexoau
mMexay 3aeTtocT, 6e3paboTvua M HEaKTMBHOCT Ha HacerneHueTo B MKOHOMUYECKU
aKkTuBHa Bb3pacT. B onpegeneHa creneH BbTPeLIHMTE Na3apuy Ha Tpyaa ca orpaHnynnm
Aoctbna Ha 6e3paboTHN 1 HeaKTMBHM OO TaX. B Tasu Bpb3ka € HamaneHusT Gpol Ha
Te3un, NpemMuHany KbM 3aeTocTTa.

PabotogaTtenckoto TbpCeHe HamansABa aKTUBHOCTTa CW. OcBoboxgaBaT ce HaeTw,
KOMUTO B MWUHanNn nepunogn baxa npuennyaHn U 3agbpxxaHu 4Ypead Nno-BUCOKK 3annaTtun.

3HayeHMeTo Ha 3annaTuTe KaTto MOTMBaTOp 3a TPyAoOBa peanusauus y Hac CUIHO
Hamansea. OyakBaHaTa MoONoOXMTenHa MHdnauns u npes cregsaliMTe TPU FOAUMHU
OTHOBO MOCTaBs W3NCKBAHETO OT OOHOBEHM coumanHu MNOMNMUTUKM 3a 3almTa Ha
TpyOooBUTE Bb3HArpaxaeHus M goxoauTte Ha HaceneHueTto. Moxe ga ce npeanonoxu
HanvMyMe Ha NpoMeHu B obCcTaHOBKaTa Mpu TbpCeHe W npeanaraHe Ha paboTHa cuna,
KOETO M3MCKBA MPOMEHM B MEXaHW3MWTE 3a 3aliuTa Ha Tpyaa U B MONUTUKATE 3a
aKTMBM3VpPaHe Ha npexoanTe KbM 3aeTocCT.

AMMT npes 2018 r. He npeanara CbLECTBEHW MPOMEHN B CbObPXaHNETO CMW.

HaGniogaBa ce Mo-CKOpo PYTUHHOCT Ha U3MbAHABAHWTE (OYHKUMM U peanuavpaHe Ha
nnaHupaHu pesyntatu. MNpoabmxaea paboTtaTta no akTueBMaMpaHe Ha 6e3paboTHM U Ha
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Tbpcely paboTa, kaTo Bce oLe pe3ynTaTuTe ca CKPOMHMW B CPaBHEHWUE C MOCTUrHATOTO
B ApYrMTe eBpOmnenckn CTpaHu.

B nepuoga 2012-2017 r. egHo3Ha4YHO Gsixa 3asiBEHWM Bb3MOXHOCTM 3@ MONOXWTENHO
Bb3AENCTBME HA TPyAOBWsi Mas3ap BbpPXy BbTPELIHOTO NOTpPebneHne Ha OCHOBa Ha
noBuULLIABaHe Ha 3annatuTe U HapacTBaHe Ha BpodA Ha 3aeTuTe U NNaTeXoCcrnocobHOTO
My TbpceHe. BriowasaHeTo Ha napameTpuTe 3a To3n nasap npe3 2018 r. Beve Tpsabsa
Ja ce pasrmnexga Kkato cneicteBvMe OT funcata Ha CTPYKTYPHO MpPeyCcTPOMCTBO Ha
MKOHOMMKaTa. TpygoBMAT Masap MOXe [a 3anoyHe Aa npensaTcTBa UKOHOMUYECKUS
pacTex, ako Te3an NpomeHn He 6baaT NnoHe cTabunuampax.

CoblecTByBaT Bb3MOXHOCTM NPOLECHT Ha OrpaHMyaBaHe Ha 3aeTocTta ga 6bae
OoBnagsH npwu Hanuyine Ha GnaronpuaTHU MKOHOMMYEcCKM ycnosus. IMpes 2019 r. Han-
BEPOATHO 3aeTocTTa’’ HAMa ga ce npomeHu, a npe3 2020 n 2021 r. we Bb3CTaHOBU
pactexa cum go 0.4 n 0.9%.

bposaT Ha 6e3paboTHMTE Lle NPOABLIMKM Aa Hamansea, HO He Taka Obp30, KakTo B
npeauvLH1UTe roanHW, nopaam no-crnaboto paboToaaTencko TbpceHe U geMmorpadckute
orpaHnyeHmsi. OcBeH TOBa, HeakTMBHMUTE, KOMTO uckaT ga paboTdaTt, npegnoduTaT
npexoauTe OUPEKTHO KbM rpynaTta Ha 3aeTuTe. [puHOCHT Ha 6e3paboTHU N HEAKTUBHM
HsiMa Ja e JAoCTaTbYeH 3a yBennyaBaHe Ha 3aeTuTe, KakTo U OOLLO HAa MKOHOMMUYECKM
aKTMBHUTE.

OuakBaHusiTa ca 3a 3acuneHo Bb3AEWCTBUME Ha aemorpadckusi akTop BbpXY
npeanaraHeTo Ha paboTHa cuna, a B Ta3u Bpb3ka U BbPXy KOE(ULMEHTUTE HA 3aeTOCT
N UKOHOMUYecka akTuBHOCT (Tabnuua 7). Llenmute B CtpaTteruata EBpona 2020 Hama
Ja morat aa 6baat nsnbHeHU B YacTTa UM 3a 3aeTocTTa.

Tabnuua 7
OTHOCUTENHM NokasaTtenu 3a nasapa Ha Tpyaa, NPOrHo3HM cTonHocTh (%)

Foguna | 2019 | 2020 | 2021

K3 68.8 | 70.0 | 71.5
Kb 5.1 4.8 4.6
KNA 725 | 735 | 75.0

PaboTtHaTa 3annata wWe npoab/ikaBa fa HapacTBa B HOMMWHAnHO U3paxeHue.
MpenBwxgaHusTa ca cpegHa paboTHa 3annata oT 1244 nB. B kpast Ha 2019 r., 1355 nB.
npe3 2020 r. u 1478 ns. npe3 2021 r. lNMopagn yBenuyaBaHeTO Ha WHdNauuATa,
AVHaMukaTa Ha pearnHarta 3annaTa LWe u3ocTaBa OT TasuW Ha HOMMHanHaTa npes
cnegsawiuTe Tpy roguHu.

MpoabmkaBa Aa He MOXe Aa Obae OTKpUTa 3Ha4YMMa Bpb3Ka Mexay pearnHuTe 3annatu
1 npom3BoauTenHoctTa Ha Tpyaa. NMpes 2018 r. TexHuTe gnHamukm ce conmkasart. MNpu
cbbaBaHe Ha MHNAUMOHHWUTE OYaKkBaHWsA Npes3 crefBallmMTe TpU FOAMHU U HapacTBaHe
Ha npou3BOAWUTENHOCTTAa Ha Tpyda npu HamansBaHe Ha ©Oposi Ha 3aeTuTe,

37 Tyk 1 no-HaTaTbK Ce& KOMEHTUpAT nokasaTenu 3a BbapacToBaTa rpyna 15-64 roamHu, ako He e NocoYeHo
Apyro.
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CbOTHOLLEHMETO MeXAy Te3nM AMHAMUKM MOXe [a Cce MPOMEHW B nonsa Ha
Npou3BOAUTENHOCTTA Npe3 crieaBalluTe Tpu roguHN.

TpynoBuTe pas3xoau Ha pabotogatenute ca BUCOKM M yBenuyasawy ce go 2018 r.
3ano4yHanoTo ctabunuanpaHe Ha NPOMEHUTE UM LLe MPOABLIKU U Npe3 crneppaluTe
Tpu roguHu. B koMOMHauus cbC 3asiBEHWUTE MoWKN oYakBaHUs Ha pabotogatenuTte 3a
6usHec knumata npe3 2019 r., Te moraTt ga ce eguH OT akTopuTe 3a 3abpXKaHe Ha
3aeTocTTa.
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7. MakpouMKoHOMMWYECKM NoKasaTenu 3a passutneto Ha Bbunrapusa no 2021 r.

7.1. OueHka Ha ripoeHo3ama om rpedxo0Hama 2o00uHa

CpepgHocpoyHaTta nNporHo3a, KoATo NpeafioxmxMe MuHanarta roguHa, 4o ronsima creneH
ce onpaeaa. BaxHoTo B TakbB pof, NPOrHO3un He e da ce ,yuenaT” ToYHUTe yucna, a aa
ce gonosdaT TeHaeHumute. OT Ta3u rmegHa TodKa HAMa CepUO3HN OCHOBaHMS Aa 6baem
HepoBonHu. NporHosata Ha MW Belle eanHcTBEHATa, KOATO yceTn, Ye 3abaBAHETO Ha
MKOHOMWYECKUS pacTex e npoabiiku u npes 2018 r. OnpaBaaxa ce M ovakBaHuUsTa no
OTHOLLUEHVEe Ha AMHamMukaTa Ha rmobanHarta Teprosus (Tabnuua 8).

Tabnuua 8
CpaBHeHVe Ha nporHo3arta € peanHo nocTurHatute pesyntatm

Mokaszaten 2018

Oryer | Mportosa

HonyckaHus
MexayHapoaHa ueHa Ha cypoB neTpon (MHaekc, 2005=100) 124.8 116.8
MexayHapogHa LeHa Ha MHAYCTpUanHu U XxpaHuTenHu ctoku (nigekc, 2005=100) 133.4 150.0
MexayHapoaHa ueHa Ha MeTanu (MHgekc, 2005=100) 126.5 165.4
PeaneH pactex Ha BBI1 Ha EC (nHgekc, 2005=100) 119.1 119.8
Ob6em Ha cBeToBHaTa Tbproeust (nHgekc, 2005=100) 163.7 164.1
OCHOBHY MaKpOMKOHOMMWYECKM NokasaTenu

BBl (Tekywm ueHun, MrH. nB.) 107 925 105 653
BBI1 (peaneH pactex, %) 3.1 3.3
Oednatop Ha BBIN 3.6 3.7
YacTtHo notpebneHuve (peaneH pactex, %) 6.4 4.6
My6nm4Ho noTpebnenve (peaneH pactex, %) 4.8 4.1
BpyTo obpasyBaHe Ha OCHOBEH KanuTtan (peaneH pactex, %) 6.5 8.7
M3HOC Ha CTOKM 1 ycnyru (peaneH pactex, %) -0.8 4.4
BHOC Ha cTOkM 1 ycnyru (peaneH pactex, %) 3.7 7.3
CpeaHoroguwxa nHdnaumsa no XML (%) 2.6 2.0
KoedwmumeHT Ha 6e3paboTuua (3a HaceneHue Ha 15 1 noseye rogmHu, %) 5.3 5.7
BromkeTeH 6anaHc (% ot BBIT) 0.1 -1.2
Tekyuwia cmeTka (% ot BBIM) 4.6 3.9
Mapuyen arperat M3 (pacTex, %) 8.8 7.7
KpeanTtn KbM HedHaAHCOBW NPEANnpUSTUS U JOMaKUHCTBa (pacTex, %) 8.9 5.1

Mo OTHOLUEHWE Ha OCHOBHUTE MaKPOMKOHOMUYECKM MokasaTenu, B npeobnagasaliust
O6pon crnyyan TeHAeHUuUTe Osixa pasno3HaTM (Hanpumep cnag B Temna Ha
NKOHOMMWYECKUS pacTex; oTcrnabBaHe Ha BbHLIHOTO TbPCEHE KaTo haKTop 3a pacTexa;
3acunBaHe Ha MHPNaLMOHHMS HAaTUCK; MONOXUTENHU TEHAEHUMM B Masapa Ha Tpyaa).
Mo-cblecTBEeHNTE pa3MMHaBaHMWsl ca KakTo crieaBa:

e CEpPUO3HO MOALEHsIBAHE Ha BMUSIHUETO Ha Kpu3ata B Typuusi, OOBeENo Ao
3HaunTeneH cnag B ob6eMuTe Ha M3HOCA KOHKPETHO KbM TasuW MKOHOMMKA M KaTo
Lsano;

e [ojaueHABaHe Ha TemMnoBeTe Ha Bb3CTaHOBABaHe Ha YaCTHOTO n0Tpe6neHV|e;

® [MO-BMUCOK ONTUMU3BM MO OTHOLWIEHMEe Ha KpeguTute KbM peanHua CeKTop WU
CBbp3aHUTe C TAX UHBECTULNN;
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® HadueHsABaHe Ha pas3xogHata 4YacCT Ha KOHconunaunpaHua OlompxkeT, koeTo ce
00siCHABa C NO-BMCOKUTE OYaKBaHUA 3a Kanutanosute pa3xoau Ha AbpxaBaTa.

7.2. OcHogHU QorycKaHusi 3a npoaHo3Hus nepuod (2019-2021 a.)

PaspaboTeHaTta 3a LenuTe Ha HacTosALWMS OOKMa MaKpOUKOHOMUYECKa NporHosa ce
OCHOBaBa Ha AONnyckaHuWsi OTHOCHO PasBUTMETO B cpegHocpoydeH nnad (go 2021 r.) no
OTHOLLEHME Ha MEXAYHAPOOHWUTE LIEHN U BBHLUHOTO ThPCEHE, KAKTO U HA 3amnoXeHnTe
WMKOHOMMWYECKN MOMUTUKUN Ha MpaBUTENCTBOTO, OYEepTaHM B 3aKOHa 3a [AbpXaBHUS
GrogkeT 3a 2019 r. MakpoukoHoMmn4yeckaTa nporHo3a Ha MM e naroteeHa Bb3 OCHOBa
Ha MaKpOMKOHOMMYECKa MHpopMaLums, HanuyHa keM 12 anpun 2019 .

MporHosHnTe MexayHapoaHM LeHW W O4YakBaHusATa 3a BbLHLIHOTO TbpCEHe ce
ocHoBaBaT Ha goknaga Ha MB® World Economic Outlook, ny6nvkyBaH npes anpun
2019r.

Tabnuuya 9
OCHOBHM A0nyCKaHuA, 3anoXXeHn B MakpoOMKOHOMUYeCKaTa nporHo3a
MpeaBapu-
Mokasaren r:(;)?wuﬁ OTYeTHU AaHHU TenHu AaHHN MporHosa
P 2015 2016 2017 2018 2019 | 2020 | 2021
MexpayHapoaHa LieHa Ha
CypoB neTpon (MHAEKC, MB®, WEO 95.2 80.5 949 124.8] 123.7| 118.2| 113.5
2005=100)
MexayHapoaHa LieHa Ha
VHAYCTPUANHN U XpaHWUTENHN MB®, WEO 133.9 130.2 131.4 133.4] 135.1| 135.9| 136.6
cTokun (nHgekc, 2005=100)
MexayHapoana uexa Ha MB®, WEO 1262| 116.6| 118.7 126.5] 127.2| 127.6| 128.2
MeTanu (nHaekc, 2005=100)
PeaneH pactex Ha BBI1 Ha
EC (nnexc, 2005=100) MB®, WEO 1117 114.0( 116.7 119.1] 121.4| 123.8| 126.6
O6eMm Ha cBeTOBHaTa
TbproBus (MHAEKC, MB®, WEO 148.4 151.7 157.4 163.7] 170.3| 177.1| 1855
2005=100)
TeKyLum pasxoan (MIH. nB.) 26838.6 | 27400.4|29412.8 32912.1] 35066 | 36939 | 38946
Brocka b Biomreta Ha BC 946.4| 8595| 8882 1083.4] 1280| 1420| 1620
(MNH. NB.) M®, cpegHocpoyHa
0,
BropxeteH 6anaHc (% oT GlopKeTHa 28 16 0.8 0.1 03| 02| 02
BBIT) nporHo3a oT anpun
Burpewen aupwasen aunr | 2019, WMInpu 1 2005 5| ga60 3| 7626.2 6108.8| 5515| 5437| 5281
(MniH. 11B.) BAH
BBHUEH AbpxaseH Abnr 7889.710273.7| 9198.3 9093.9| 8530| 8480| 8400
(MS1H. €BPO)

e OcCHOBHUTE [ONyCcKaHuWsl, CBbP3aHW C NpeAcTaBeHaTa NporHo3a 3a peariHusi CekTop,
ca CBbp3aHM CbC 3aabnboyaBaHe Ha 3abaBsHETO Ha rnobanHaTa MKOHOMMYecKa
aKTMBHOCT, KaTo TO3W Mpouec Lie ce HabnopaeBa KakTo B pasBUTUTE, Taka U B
pasBuBaLLuTe ce cTpaHu. dakTopute, okassally Han-CUIHO BrUsiHUE, ca:

> n3yepnsaHe Ha e(beKTVITe OT eKCNaH3NOHUCTUYHAaTa NOoJINTUKA,
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» BriolwaBaHe Ha TbProBCKNUTE OTHOLUEHNA MeXy OCHOBHUTE MKOHOMWUYECKN CUIN;

> duHaHcoBa HecTaBUNMHOCT B pasBMBalLMTE Ce CTpaHW, Abfkalla ce Ha
rorneMmTe 0GemMu ObMr; NOMUTUYECKN M BOEHHU COMbCHLUM B MHOIO paioHM Ha
cBeTa;

» HectabunHaTta nonuMTuU4ecka M MKOHOMUYECKa cutyauua B TprLVIﬂ BEPOATHO Le
Ce 3anasn B KpaTKOCpO4eH naH, KoeTo LWe ce 0Tpa3n HeratuBHO Ha 6'bﬂ|'apCKVIF|
N3HOC.

IOnHamukaTa Ha eBponenckaTa U amepukaHckaTa MKOHOMMKA e ce 3abaBaT npes
2019 r. MNpe3 2020 r. mkoHomu4eckaTa akTmBHOoCT B EC neko we ce yckopw,
OBWXeHa OT pacTexa B CTpaHUTe OT eBpo3oHaTa.

MnaesHO 3acunBaHe Ha NOTPeGUTENCKOTO AoBepue W nogobpsisaHe Ha 6uaHec
Kn1mMaTa B cTpaHaTa KaTo pesynTaT OT yCKopsiBaHe Ha TEMMNOBETe Ha MKOHOMMUYECKM
pacTex.

MoBuLwaBaHe Ha TeMna Ha YCBOsIBAHE Ha €BPOMNENCKM CpeacTBa No onepaTUBHUTE
nporpamu.

MN3BecTHO Bb3cTaHOBsIBaHe Ha (OUMHAHCOBUTE NOTOLM KbM CTpaHaTa, U3BbH Te3n Mo
onepaTMBHUTE NPOrpamu.

Jlunca Ha cblUecTBeHN Bb3eNCTBUS BbpXy Obnrapckata MKOHOMKKA OT U3MNM3aHeTo
Ha Benukobputanus ot EC.

3ana3BaHe Ha 3anoxeHuTe B cpegHoCcpoYyHaTa (bI/ICKaJ'IHa paMKa napameTpu ”u
NOJNTUTUKN, NO-KOHKPETHO 3a:

» Nunca Ha CblLECTBEHU NpoMeHn B gaHb4yHaTa cuctemMa,

> pasxnabBaHe Ha dwuckanHa nonuTuka, npeasua m3bopute 3a €BPOMNENCKM
napnameHT U MecTHuTe n3bopu.

7.3. JuHamuka Ha ocHoBHUME rioKka3amersiu 8 MPOSHO3HUA nepuoa
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OTuMTaMKM KOHIOHKTYpHWUTE nokasatenu Ha HCW, kakto u BnowaeaHeTo Ha
BbHWHAaTa cpega, MoOXe Aa ce npeanosrioxu, 4e cnagbT B TemrnoBeTe Ha
MKOHOMMWYECKUN pacTex Lie NpoAbiXM U Npe3 HacToswarta roguHa, Ho e ce yCKopu
npes cneasaluuTe ABE roguHW.
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®urypa 47
MprHOCKU KbM NPOrHO3HUSA NKOHOMUYECKM PaCcTeX MO KOMMOHEHTM HA KPaHOTO
notpebnexHve
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MsmoyHuk: HCU, cobcmeeHu u3yucrieHus.

OTHOCUTENHO BMWCOKMSAT TEMM Ha HapacTBaHe Ha BbLTPELUHOTO TbPCEHE Lie ce
3anasu npes TekyllaTa roguHa v JOpU O4YaKBaMme feko [a Cce YCKOpU [0 kpas Ha
NPOrHo3HMs nepuop. [OuHamukaTa Ha nOTpebreHMeTo LWe ce onpegens ot
HapacTBaHETO Ha 3annaTuTe, YMEpPeHOTO TOBMWLIEHWE Ha 3aeTocTTa MU
Bb34bpXKaHWS, HO BCE Nak MONMOXUTENeH pacTeX Ha KpeauTHaTa akTUBHOCT B
cTpaHaTa. MiHBecTMUMUTE, OT CBOS CTpaHa, Le Ce BIMSAAT OCHOBHO OT TEMMNOBETE Ha
yCBOsIBaHETO Ha cpefcTBaTa oT EC, kakTo U OT MO-BUCOKOTO BbTPELLUHO W BBHHLUHO
TbpceHe. [pUHOCHT Ha HETHUA M3HOC obadye e ce Hamanu 3HaYUTENHO, OCHOBHO
nopaam No-BUCOKUS BHOC, CBbP3aH C OXXMBIIEHWETO Ha BbTPELLIHOTO ThPCEHE.

B cpegHocpoyeH nnaH MKOHOMUMYECKMAT pacTex B bbnrapus we ocTtaHe oT
nopsabka Ha 3-4% roguwHo. HapacTBaHETO Ha WHBECTULMUTE LWEe ce onpeaens
OCHOBHO OT HarnpefBaHeTo Ha nporpamuus nepuog 2014-2020 r. n oyakBaHusITa 3a
YCKOPEHO YCBOsIBAHE Ha €Bponeilckn cpeactBa B bwnrapus, kakto u ot
nogobpeHNeTo Ha MexayHapogHata W BbTpewHaTa Ou3Hec KOHwoHKTypa. C
MoBMLIABaHETO Ha [OXOAWTEe B CTpaHaTa Ce O4YakBa W YCKOPEH pacTex Ha
noTpebrneHneTo Ha JOMaKUHCTBAaTA.
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Tabnuua 10
[MporHosa 3a MakpOMKOHOMMNYECKOTO passutue Ha bwnrapus go 2021 r.
MokasaTtenu OTtyver MpensapuTentv MporHosa
[aHHK
2015 [ 2016 | 2017 2018 2019 [ 2020 | 2021
PeaneH cektop
BB no Tekywy uexu MIH. nB. | 88575|94130| 101043 1079251114577 | 122807 | 132426
BB % 3.5 3.9 3.8 3.1 2.6 3.2 4.0
YacTHo notpebneHune % 4.5 3.5 4.5 6.4 3.6 4.3 4.9
My6nuyHo notpebnexne % 1.4 2.2 3.7 4.8 4.5 4.7 3.8
BpyTo 0Bpasysane Ha ocrosen % 27| -66| 32 65| 69| 67| 79
KanuTan
VI3HOC Ha CTOKU 1 ycnyrn % 5.7 8.1 5.8 -0.8 3.3 4.5 4.7
BHOC Ha CTOKM 1 ycnyrn % 5.4 4.5 7.5 3.7 5.9 6.7 6.4
LleHn
CpepgHoroguvwHa nHdgnauma XML, % -1.1 -1.3 1.2 2.6 3.9 2.9 2.9
)I/I(;Idnaaauwﬂ B kpast Ha roavHata % -09| -05 1.8 2.3 3.9 3.1 3.1
HednaTtop Ha BBIN % 2.2 2.2 3.4 3.6 3.5 3.9 3.7
Masap Ha Tpyaa
Koed. Ha 3aeTocT (15-64 1.) % 62.9| 634 66.9 67.9 68.8 70.0 71.5
Koedp. Ha 6e3paboTtuua (15-64 r.) % 9.2 7.7 6.2 5.3 5.1 4.8 4.6
PacTtex Ha 3aeTocTTa % 1.6 -0.6 4.0 -0.1 0.0 0.4 0.9
CpegHa paboTtHa 3annata nB. 878 948 1037 1135 1244 1355 1478
HapacTtBaHe Ha cpegHa paboTHa % 6.8 8.0 04 0.4 96 8.9 9.1
3annara
BbHLEH cekTop
Tekywia cmeTka MITH. €BpO -15| 1244 3368 2539 1159 1192 1331
TbproBcku 6anaHc MIH. eBpo | -2622| -984 -766 -2248| -3522| -3459| -3293
Kanutanosa cmeTtka MIH. eBpo | 1422| 1071 530 778 789 822 845
duHaHcoBa cMeTka MiH. eBpo | 3080| 4135| 2161 2330] 1947| 2014| 2176
YU B cTpaHaTta MIH. eBpo | 2342| 1390 1896 1935 1955 1974 1994
BpyTeH BbHLWEH Abnr MIH. eBpo | 33493 | 34221 | 33397 33476 33519| 33967 | 34921
Tekylia cmeTka % BBI 0.0 2.6 6.5 4.6 2.0 1.9 2.0
Tbproscku 6anaHc % BBIN -5.8| -2.0 -1.5 -4.1 -6.0 -5.5 -4.9
KanuTtanosa cmeTka % BBIN 3.1 2.2 1.0 14 1.3 1.3 1.2
PuHaHcoBa cMeTKa % BBIN 6.8 8.6 4.2 4.2 3.3 3.2 3.2
M4K B cTpaHaTa % BBI 5.2 2.9 3.7 3.5 3.3 3.1 2.9
BpyTeH BbHLEH Abnr % BBI 74.0] 711 64.6 60.7 57.2 54.1 51.6
PuHaHcoB cekTop
MapwuyeH arperat M3 MrH. nB. | 7396179581 | 85727 932561100903 110313 (121390
Kpeauw kem Hedpurancosn wnH. ne. | 5077351676 | 54025 58858 63044 | 65795| 68491
npeanpusiTUs U JOMak1HCTBa
MapuyeH arperat M3 % 8.8 7.6 7.7 8.8 8.2 9.3 10.0
KpeaunTy kem Hedmurarcosi % 16| 1.8 45 8.9 7.1 4.4 4.1
npeanpusTUs U JOMak1HCTBa
BanyTHu pesepsu MnH. eBpo | 2028523899 | 23662 25072] 26899 | 29481 | 33183
Mokputue Ha BHoca Ha CHOY ¢ meceuy 85| 100| 87 86| 84| 84| 87
BasyTHW pe3epsu
BrogxeTeH cektop
BlogkeTHW npyxoam MnH. ne. | 32200| 33959 | 35317 39651] 42236 44534| 47217
BlopkeTHN pasxoam MrH. nB. | 34685 | 32491 | 34471 39515] 42540 44736| 47435
BrogpkeTeH 6anaHc MITH. NB. -2485| 1468 846 136 -304 -202 -217
BlompxeTeH 6anaHc % BBIN -2.8 1.6 0.8 0.1 -0.3 -0.2 -0.2

e [lnaBHOTO YyCKOpsiBaHe Ha BbTPELWHOTO TbpCeHe LWe nosene o cpeaHoroauuiHa

WHdNauma ot nopagbka Ha 3-4%.

BrnvnsHue we okasBa u npomMaHaTa Ha

aAMVHUCTPaTUBHO perynupaHute LieHU, 0COBEHO Ha enekTpo- U TOMNOeHeprusTa,
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KOUTO HEMMHYEMO Lle HapacHaT. KaTto BTopuyeH edpekT Moxe [a ce ovaksa
MOBULLEHME HA LEHUTE Ha BCUYKM CTOKM W yCryrm OT markaTa noTpebuterncka
KOLUHMLA.

MpueTnte CTOMHOCTWM Ha MporHosaTta 3a 3aeTocTTa M bespaboTuuata Lie goseagaT
[0 cTabunmanpaHe 1 eBeHTyarnHo nogobpsBaHe Ha koeduLUMEHTa Ha MKOHOMMYeCKa
aKTMBHOCT Ha HaceneHueto. CbluecTByBaT pe3epBU 3a yBenvyaBaHe Ha
WMKOHOMMWYECKN aKTVBHWTE OyLUM MPU MOAXOOSALUM COLUManHW MnOnUTUMKK, cTabunHa
MKOHOMMYECKa cpefa, LieneHacoyeHo noarnomaraHe Ha KOHKpeTHWN paboTtoaartenu 3a
paskpuBaHe Ha ycTondmeu paboTHu mecta. OcBeH HenocpeAcTBeHUTe akTopu 3a
3aeTOCTTa, KakTo U Npe3 MuHanuTe roavHu, Le ce pasyuta Ha NpecTpykTypupaHe
Ha 6looKeTHUTE cpeacTBa 3a aKTUBHW MOMUTUMKM B MON3a Ha npodecuoHanHaTta
KBanudpukauma w ycnyrm 3a peructpupaHute 6e3paboTHW; u3nonssBaHe Ha
cpenctearta oT EC® ypes Ol PYP 1 Ha gpyrv 4OHOPCKM cpeacTaa.

Bbnpekn HeraTuBHUTE Aemorpadcky o4akBaHus, B KONMYECTBEH nnaH 6u Tpsdeano
[a MOXe Oda u3NbMHWM aHraxumeHTta cu kbM [Nporpamata Espona 2020 3a 75%
3aeTOCT Ha HaceneHneTo. BbnpochT obave He e caMo 40 KONMMYECTBEHM pasyeTn, a
3a HaemaHe Ha gobpe noaroTBeHa paboTHa pbka. AKO TS NpoabiikaBa Aa He MoXe
na 6bae pasnosHaTa KaTo HanvyHa B bbnrapus ot pabotogatenute, Te we 6baaT
NpvHyAeHU fa BHacAT Heobxoaumute um kagpu. OTHOBO ce cTura go npobnemuTe
Ha obOpasoBaHMETO W MpodecunoHanHaTa Keanugukaums, kouto TpsibBa ga ca
cbobpaseHn ¢ paboTogaTenckMTe odakBaHusi. BbB Bpb3ka C TOBa HeraTMBHUTE
Oo4YakBaHUS ca Aa Npoab/KM HamaneHoTo NpeanaraHe Ha HoBW paboTHM MecTa; aa
ce 3aabnboun CTPYKTYPHOTO HECLOTBETCTBME MEXAY TbpCeEHa W npegnaraHa
paboTHa cuna; fa ce paswupsaT pernoHanHnTe AUCnponopumnm B pasnpegeneHneTo
Ha paboTHaTta cuna. Mpu peanuavpaHe Ha Te3n HeraTMBHU NPEaBWKOAHMS Le ce
HanoXw BHOC Ha paboTHa cuna, KOSTO Aa NOAMOMOrHe MOBULIABAHETO Ha
NPON3BOAMTENHOCTTA MU Bb3MOXHOCTUTE 3a U3APbXKKa Ha Nuua U3BbH paboTHaTta
cuna.

YBennyeHneto ¢ 10% Ha 3annatute B NyOnMYHWUS CEKTOP, B CUMa OT Ha4yanoTo Ha
2019 r., We OKaxe BIUSHME M BBbPXY YaCTHUSA CEKTOP, OOKOMKOTO OrpaHunyeHuTe
pecypcu oT cBobogHa paboTHa cuna Hamansixa 3HaduTernHo npes nocrnegHuTe
rognHu. ToBa, 3aegHO C MO-HUCKUTE LEHUW Ha MbpPBUYHUTE EHEpPrurHU pecypcw,
TpsbBa ga ocurypu nogkpena 3a goxoamte u noTpebrneHneTo Ha AOMakMHCTBaTa B
MOMEHT, KOrato Cb3gaBaHeTO Ha HoBM paboTHM MecTa ce 3abaBsi oA HaTuUCka Ha
HamansiBallo 1 3acTapsiBallo HacerneHue.

MpeoBua HOMMHaNHUAT cnag B obemnte Ha m3Hoca npe3 2018 r., moxe ga ce
o4akBa Mpe3 HacTodwata roguHa ga O6baaT Bb3CTaHOBEHW (MOHE 4YacT) OT Te3u
obemun, KOeTO Ha npakTuKa LWe [oBede [0 peaneH pPbCT, HO TOM € Mo-CKOpOo
CTaTUCTUYECKN, JOKOSIKOTO CTaBa AyMa 3a Bb3CTAHOBSIBaHe, a He UCTUHCKM pacTex.
B no-gbnrocpoyeH nnaH octaea B Cuia KOHCTaTauusaTa, Ye eKCropTHUAT noTeHunan
Ha cTpaHaTa e JOCTUrHaT M He TpsAbBa [a ce o4yakBa OT BbLHLUHWUS CEKTOP 3HAYMM
npuHOC KbM pacTtexa Ha BBI1. Tasn koHcTaTauus ce nogcwnea u OT bakTa, ye
HapacTBallMTEe MOKynaTenHM Bb3MOXHOCTM LWe [oBedaT M OO0 MO-BMCOK BHOC,
CBHOTBETHO [10 NMO-HEeraTUBeH HETEH U3HOC.
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Bb3cTaHOBABaHETO Ha BBLTPELIHOTO TbpPCEHE Lie onpeaenst NOMAOXUTENHOTO, HO
Hamanseallo cango no Tekywlata cmeTka B nepuoga o 2021 r. HanpeabkbT B
M3NbIIHEHMETO Ha onepatuBHuTe nporpamum no EC we 6bae onpegensw 3a
OVHaMuKaTa Ha kanutanoBaTa CMeTKa, a pa3BuTUATa no omHaHcoBaTa CMeTKa e
3aBUCAT KaKTO OT MONIMTUKaTa Ha NpaBUTENICTBOTO MO AbJira, Taka U OCHOBHO OT
nocTeneHHoTo HapactBaHe Ha [MYMN B cTpaHata u pebanaHcupaHeTo Ha
CbCTOAHMETO Ha CBPBXIUKBMOHOCT B OaHkoBaTa cuctema B yBennyaBaHe Ha
KpeguTHaTta akTUBHOCT.

C nnaBHOTO 3acurnBaHe Ha MKOHOMUWYEcKaTa akTMBHOCT B CTpaHaTa Ce O4akBa M
yBenuyeHne Ha wupoknte napu ¢ temnose 8-10% roguwHO u NNaBHO ycKopsiBaHe
Ha pacTexa Ha KpeauTa KbM HebmHaHcoBUTE NpeanpuaTus U JOMakMHCTBaTa.

BrogXeTHUTE npuxoam M pasxoau ce oyakBaT fa pactaT C TEMMOBE, MO-HUCKU OT
Te3n Ha HomuHanHua BBI, koeTo 3aTBbpXAaBa TEHAEHUMSATA KbM HaManseaHe Ha
ponsata Ha AbpxaBaTa B npepasnpegenvtenHnte npouecun. OueHkaTa Ha Tasu
TEHOEHUNS € NpeacTaBeHa B YacTTa 3a hucKanHmsa CekTop.

BbHLWHN 1 BbTPELUHN orpaHn4nTenn:

> BbHWHaTa cpega wWe oOcTaHe Mo-CKOpo HebmaronpuaTHa C  pUCK  OT
OOMbNHUTENHO BriOLIAaBaHE, ako NPOAbIKaT TbproBckuTe cnopose mexay CALL
m Kutah »n He ce HamMepu HayuH 33 OpraHM3MpaHo HarfyckaHe Ha
Benukobputanua Ha EC. Kpusata B Typuusas w oyakBaHata peuecuss B
eBpo3oHaTa (ocobeHo epmaHusa u Utanus) we Oencreat B CbluaTa MOCOKA.
3abaBsiHeTo Ha pacTexa B EBpo3oHata Moxe ga vma M M3BECTEH MO3UTUBEH
edekT, LOKOMKOTO LLe Ce OTMOXM NoBMLWAaBaHeTo Ha nuxeute ot ELLB 1 Hama ga
Brnowmn oMHaAHCOBUTE YCINOBUS.

> WkoHomukaTa Ha npakTMka e nocturHana (unu e cbBcem 6nv30) A0 MbhHa
3aeTOCT, KOETO 03HA4YaBa, Ye Cb3[laBaHETO Ha HOBM PaboTHM MecTa e Hamarnm
OpPacTUYHO BIUSIHUETO CU BbPXY TEMMNOBETE HA WKOHOMMYECKM pacTex. Bcsiko
OTKPUTO HOBO paboTHO MSCTO Lie e 3a CMeTKa Ha HamansisaHe Ha 6e3paboTHuTe
N yBenuyaBaHe Ha koedUUMEHTa Ha 3aeTOCT B rpynaTta Ha HaceneHueTo B
MEeHCMOHHa Bb3PacT, HO TO3M NPOLLEC MMa eCTECTBEHU rPaHULK, KOUTO ca NodTu
OOCTUrHaTU. Bb3MOXHM Ca pelleHus 1 ¢ NpuBnMYaHe Ha paboTHa cuna OTBLH,
HO monuWTMyeckaTa oOCTaHOBKA B CTpaHata W KoOHdUrypauusata Ha
KOanMuUMOHHOTO NPaBUTENCTBO eBa U Le NO3BOMAT TakbB XOA.

» BbTpewHoTo TbpceHe, KOETO B MOCnegHUTE OBE-TPU FOAMHM Ce O4YepTa KaTo
OCHOBEH (PaKTOp Ha pacTex, edBa N e MoXe Aa pacTe YCTONYMBO CbC CbLUuTe
TemnoBe, kakTo npe3 2018 r. HapacTtBaHeTo Ha nokynaTenHaTta CrNoCcOOHOCT Lwie
Obae orpaHudeHo oOT no-6aBHMA pbCT Ha HoBWUTe paboTHM Mecta. Toea
OOHSAKbAE, HO He M3uAno, Wwe 6bae KOMNEHCUPaAHO OT MO-BMCOKOTO 3ansallaHe
Ha Tpyaa, AOKOMKOTO B CpegHOCpOoYHaTa NporHo3a Ha NpaBUTENCTBOTO OT anpun
2019 ce npegswxaaT HOBW NOBULLIEHWUSI HA MUHMManHaTa paboTHa 3annarta u Ha
3annallaHeTo Ha Tpyaa B GHOOXKETHMSA CEKTOop.
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8. [penoptbKu 3a UKOHOMMYECKaTa NONUTUKA

3HauMTenHa 4YacT OT MPEenopbKUTE 3a MKOHOMMYEeckaTa nonuTMka Morat ga 6baar
OTKPUTK B NpeauHMTe HU goknaan. Cb3HaTenHo M NoBTapsiMe U Lie NPoabiKuUM Aa
ro npaBuMM, Tbil KaTo BsipBame, Ye Te ca [oOpoHaMepeHn M ca OT Mnonsa 3a LSnoTo
obLLecTBo.

MKoHOMMYECKUAT pacTex, OTYETEH Npe3 NnocnegHuTe Tpu rognmHW, MoXe 1 Aa usrnexaga
BMCOK Ha doHa Ha cpefHus 3a cTpaHuTe oT EC, HO Bce oule e ganey oT xenaHuTe
HMBa, HeobxoguMmMu 3a ocurypsiBaHe Ha [oroHBawo passutue. Okasa ce, uye
MKOHOMMKAaTa € B CUMHAa 3aBWCMMOCT OT YyXXAM MHBECTMUMM M HE MOXe cama fa
reHepupa BUCOK W ycToMumB pacTex. [loBeye OT SACHO e, Ye Han-BaKHOTO 3a
6bnrapckata MKOHOMYKKA € Aa NOCTUrHE ObAroCPOYEH U TPaeH UKOHOMUYECKU pacTex
OT NOpsiAbK Ha MMHUMYM 5% rogmiwiHo. Camo ToBa 61 OCMrypuno no-oce3aemM pacTex
Ha goxoguTte M 6narocbCTOAHMETO, KOETO Aa AoBeAe A0 HamansBsaHe Ha CouManHoTo
HanpexeHue, Tpynano ce c rogvHu. BbnpochT e kakBa TpsAbBa Oa e pondta Ha
AbpXaBaTa U no-cneumanHo Ha duckanHaTa nofnuTUKa 3a OocurypsBaHe Ha TakbB
pacTex.

Tpabea ga ce npusHae, Ye MOAENbT, OCHOBAaBALL Ce Ha TbPCEHETO HAa MKOHOMMUYECKM
npegumMcTBa Ypes3 AaHbyHa KOHKYPEHLMS 1 Ha akueHTMpaHe BbPXy KOCBEHUTE AaHbLy,
e u3xabeH. [MponopunoHanHOTO AaHbYHO obnaraHe n34epnea v MankoTo NPeaMMCTBA,
KOMTO uMa npepg nporpecuBHOTO obnaraHe, Bb3NpueTo BbB BCUYKM (6e3 nsknoyeHue!)
BMCOKOPa3BUTU cTpaHu. OueBMaHO €, Ye B TO3U BUA AaHbYHATa CUCTEMA HE U3MbIHsABaA
MbIIHOLEHHO OCHOBHUTE CK byHKLUMW. Bce No-oT4eTNMBO ce Hanara BnevaTnieHneTo, Ye
eOWHCTBEHaTa Npu4MHa, nopaam KosiTo To3u Mogen He ce npepasrnexaa, € CTpaxbT Ha
nonuTuyeckute naptum (6e3 3HayeHWe KOs € Ha BnacT B MOMeHTa) OT 3aryba Ha
enektopaTt. M3BoabT € ficeH — TpsAGBa Aa ce MHMUMMpPA akagemuyeH aebar 3a
ponsATa Ha gaHb4yHaTa CUCTEMa C y4YacTUEeTO Ha eKCrepTU OT BCUYKU oBnacTu Ha
obLecTBeHUsA XKUBOT. BLNPoCchT He ce cBexaa caMo A0 NPOMOPUMOHanHNS AaHbK, a
BboOLlEe A0 AaHbyHaTa cucTema; A0 edeKTUBHUTE AaHbYHWU CTaBKW; OO TOBA [OKOMKO
cnpaBeanvBo ce obnaraT pasnuMyHuTEe crnoese Ha obLwecTBOTO; Kbae Tpsbsa ga e
NoCTaBeH akUeHTbT B JaHbyHaTa CTPYKTYpa; Kak No Han-400bp Ha4MH fa ce u3nonasat
pasnuyHNTe JaHbyYHM CTUMynu. HenpekbcHaTOTO oOTnaraHe Ha TO03n pebat 6Oes
CbMHEHME Ce ObIMKM Ha HeycTonYMBaTa NONUTMYecKa KoHdurypaums npes nocnegHnte
rOAVMHWU, HO MO-HATaTbLIHOTO My 3abaBsfiHE MOXEe [a MMa CEPUO3HW MKOHOMUYECKU
nocneguuun. NMogo6Ho macko MKOHOMMUYECKaTa MONUTUKA NPETBLPMSI MO OTHOLLEHWE Ha
3abnypara, 4e HMCKOTO 3annallaHe Ha Tpya e YBEenuMYM CPaBHUTENHUTE NpPeaMMcTBa
Ha WKOHOMMKaTa U LLe OCUrypu YCTONYMB EKCMOPTHO-OpPUEHTUPAT pacTex. B pesynrar,
cera HabniogaBame HamansBaHe Ha cunata Ha HEeTHUS W3HOC KaTo hakTop Ha
WKOHOMMWYECKNS pacTexX, CBMBAHE Ha EKCMOopTHMSA MoTeHuman, 3acunsaHe Ha
MUrpaUMOHHUTE MpoLecn KbM WKOHOMUKM C MNO-BMCOKO 3annawjaHe Ha Tpyaa,
obescbpyaBaHe M anatus Ha ronemu rpynu oT HaceneHueto. [IpomeHume e
daHbYHama cucmema He Mozam Oa pewam 6cUYKU HampynaHu npobnemu e
UKOHOMUKama, HO Moe2am 0Oa crnocobcmeam 3a npepasnpedesieHUe Ha
mexxecmma KbM csioegeme C 10-8UCOK OaHbYeH Kanayumem.
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MakpOoMKOHOMMYECKOTO yrnpaBrneHne TpsibBa Aa ocb3Hae, Ye NpPoLechT Ha MraHupaHe
W U3NbIHEHVWE Ha [ObpXaBHUs OlOMKET Bb3AENCTBA BbpXy MOBEAEHNETO Ha
nHeecTuTOpMTE. CHLUECTBEHO € BMUSIHUETO Ha BUAA W XapakTepa Ha peanusupaHute
nyonuyHuM uHBeCTUUMM. Bb3MOXeH no-pasnuyeH noaxod Hanpumep 6w Guna
Hapegbata Ha WHBECTUUMOHHM 33fayM Ha MNpaBUTENCTBOTO C SICHO O4YepTaHu
napameTpy 3a u3nbiHeHue. HacTtosiwata npakTvka e [eknapupaHe Ha Han-ooLm
MHBECTUUMOHHN HaMepeHusl, KOUTO He MoraT Mpsiko Aa Ce CBbpXaT C MOETU SICHU U
HeJBYCMUCIIEHN OTrOBOPHOCTM, MoAAdaBally Ce Ha He3aBWCUM KOHTpos. BbamoxeH
nogobpeH BapuaHT e 00siBABaHe B MOpPedHWs MPOEKT 3a AbpXaBeH OlomxeT Ha
OTAENsIHETO Ha TOYEH KanuTanoB pa3xop 3a KOHKPeTeH UHBECTULMOHEH NPOEKT, KOWTO
[la ce KOHTponupa npu oT4YeTa 3a U3NbIIHEHMETO Ha GlofKeTa B kKpasl Ha rofMHaTa.

ChbluecTByBaT OCHOBaHWA a Ce CMsSiITa, Ye OCHOBHA NpuyMHa 3a cnaba MHBeCTULIMOHHA
M WKOHOMMYECKA aKTUBHOCT Ca HEeKayeCTBEHO (YHKLUMOHUpALLUTE UHCTUTYLIUK.
MpoGnemMute B HauMoHarHaTa MWKOHOMMKA He MoraT fAa ObaaT peleHn 4pes
eneMeHTapHa KonuMyecTBeHa MpPOMsiHa Ha YWCMOBWU YMNPAaBIEHCKM WMKOHOMUYECKU
napameTpu. Heobxooumo e kynTuBupaHe M NOAAbpXKaHe Ha npedBuauMma ycTonyvBa
coumanHo-uKkoHOMMYecka cpeda, KoATO MO eCcTecTBeH HauuH pJa  ,omeneda’
WHULUMATUBHM MKOHOMMUYECKM areHTU. Cnabata npegBuMavMOCT Ha [OeWCcTBMATa Ha
MaKpOMKOHOMMWYECKO YNPaBMNeHCKO paBHULLE NOAKOMNaBa AOBEPUETO HA MHBECTUTOPUTE,
KOETO e OCHOBHa AeWCTBeHa MnpeanocTaBka 3a MO3WTUBHU UKOHOMMUYECKU pELLIEHUsI C
NepcnekTMBHO 3HaYeHue.

Ha ocHoBaTa Ha HanpaBeHna aHanua, OUEeHKU U VIJJ,eHTI/l(*)VILI,I/lpaHI/I puckoese npen
MKOHOMWYEeCKOTO pasButue, Morat ga ce cpopmyrwlpaT cneaHnTe npenopbKM KbM
MKOHOMUYeCKaTa NnonnTuka:

e [logabpXaHeTo Ha YCTOMYMBU TEMMOBE HA MKOHOMUYECKN pacTex 3aBUCK OT MHOrO
BBHLUHM 1 BbTPELUHN (haKTopu: YCKOpsiBaHe Ha KpeauTHaTa akTMBHOCT B CTpaHaTa,
nogobpsieaHe Ha MexgyHapogHaTa KOHIOHKTypa, YCBOsIBaHe Ha eBponewnckute
cpencTsa, 3ageneHu 3a bwnrapusa npes nporpamHua nepvog 2014-2020 r. B ToBa
OTHOLLEHME € Hanuue eauHoAyluue, Ye ponsdTta Ha NpaBUMTENCTBOTO € CBbp3aHa
OCHOBHO C noaabpXaHe Ha MakpOMKOHOMMYEecka UM (UHaAHCOBa CTabWUMHOCT U
yCKopsiBaHe Ha TEMMOBETE Ha YCBOsIBAHE Ha eBponeincku cpeactea. Toa obaye ce
Bb3NpueMa camo Kato HeobxoAMMO, HO He M [OCTaTbYHO YCIOBME 3a YCKOpsiBaHe
Ha pacTexa.

e Mepkute, npegBuMaeHW B akTyanuaWpaHaTa CpegHOCpOYHa  paMKka  Ha
npasutencrteoTo 3a 2020-2022 r., ce oyakBa ga umaT yMepeH couunaneH edekt u
KPaTKOCPOYHO BIMSHWE BBbPXY MKOHOMUYECKMS pacTex 4pe3 Cb3gaBaHe Ha no-
ronsmMo TbpceHe. KbM TO31 TMN MEpKM Ce MpuU4McnsaBaT Han-Beye noBuLLIaBaHE Ha
neHcunTe N MUHMManHata paboTHa 3annaTa. Tean mepku obaye Buxa mornn Aa
oKaXaT W HeraTMBHO BBL3OENCTBME BbBPXY TbPCEHETO Ha TPyA W fena Ha
HedhopManHaTa MKOHOMKKa B CTpaHaTa.

e [lpenopbyBamMe MPECTPYKTypUpaHe Ha NyonuyHuTe (TEKYLUM U MHBECTULMOHHM)
pasxoau U pagukanHy NPOMEHU B HSKOSIKO OCHOBHW HamnpaBreHust:
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» obpa3oBaHue (C aKUEHT BbPXY YYUMLLHOTO 0bpa3oBaHue);

> 3OpaBeonasBaHe (pasBUTME Ha MbpBUMYHATA W3BBHOOMHWYHA MeAMUMHCKA
MOMOLL, M ONTUMM3NPaHe Ha BornHUYHaTa mpexa);

» o0TKa3 oT moHonona Ha H3OK,;

> MeHcuUoHHa pedopMa, OTroBapsilia Ha Aemorpaddckata CTPyKTypa, ¢ orfed Ha
3acunBaHe Ha ponaTa Ha BTOpUA M TPeTMs CTbMAG M HamansBaHe Ha
TpaHcdepuTe oT ObpPXKaBHUA BIOOXKET;

> MKOHOMMYecka UWHdpacTpykTypa — Boau (BogocHabasiBaHe, KaHanmsauus,
npeyncTBaHe U Xuapomenuopauuu), enekTporpeHocHa cuctema U TpaHcnopT
(penybrvkaHcka MbTHa Mpexa, XKernesonbTHa MHpPaCcTPYKTypa, NpUCTaHuLa U
netuwa);

> no-crnpaBedsiMBa M pauMoHanHa faHbyHa cucTemMa — HeobxoauMMu ca CMenu
pecbopMnm B HopmaTuBHaTa ypenba Ha [aHbYHOTO obnaraHe, KOUTO B
cpeOHoCpoYeH NnaH aa aosegat Ao:

O MNOCTEeNneHHO yBelM4aBaHe Ha TeXeCTTa Ha NnogoXoAHOTO AaHBbYHO obnaraHe
N npeocMucnaHe Ha non3mte OoT NponopuMOHanHOTO obnaraHe;

O HamansiBaHe Ha TeXecTTa Ha KOCBEHWTEe [OaHbLM BbpXy noTpebneHueTo
(Bb3MOXHM Ca BapuaHTM W 4pe3 BbBeXaaHe Ha audepeHuMpaHa cTaBka Ha
O0C n 6banaHcupaHa akum3Ha nonuTuka);

O MOBMLUIABAHE Ha 3HAYEHWETO Ha WMYLLECTBEHOTO AaHbvyHO obnaraHe (4pes
paswupsiBaHe Ha [JdaHbyHaTa OCHOBA, MPOrPeCcUMBHOCT Ha [AaHbYHOTO
obnaraHe 1 HamansiBaHe Ha AaHbYHWUTE 0BIeKYeHUs).

OnuncaHnte BaxHW U CTPYKTypoonpegenswm pedopmu Tpsbsa ga ce ussbpLuat
cnep BHMMATENHa ,,0LeHKa Ha Bb3OENCTBNETO", AOKOMKOTO MOXe Ja Ce HanoXxu aa
ce nsbmpa mMexay BpPEMEHEH MO-BUCOK AeduuMT npeq AbIrocpoyHn edektn. Bue
Bpb3ka C TOBa OWM OWNO MHOrO MOME3HO, ako oOueHKkaTa Ha OvakBaHWUTe
JencTBuTenHu nocneguvum (pasxogu, Nonsv u npepasnpegenuTtenHu edektn) ot
npegnaraHnTe/gencTealiute  HOPMATMBHW  akToBe  (3aKOHM, MOCTaHOBMEHUS,
Hapenbu u ap.) ce pernameHTMpa U MHCTUTYUMOHanu3vpa nogobasawio. ToBa e
rapaHTupa:

> I'IO-,EI,O6pVI, NO-OTroBOPHU N NO-NPOo3paYvyHn NONIMTUYECKN peLleHNs;
» no-Marko Ha 6p017|, No-ACHU N NO-Ka4eCTBeHN HOPMaTUBHU aKTOBE;

» [OCTOMHO (M HaLMOHarHO OTFOBOPHO) y4YacTMe B HOPMOTBOPYECKMSI Mpouec Ha
HuBo EC.
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B NO-KOHKPETEH niaH (VI OTHOCUTEITHO I'IO-6'bp30) MoraTt fa ce npeanpuemMat CTbIKH,
KOUTO KakTo Bmxa nMmanu nonoxuteneH (bVICKaJ'IeH e(*)eKT, Taka N HAMa Oa oKaXat
HeratTMBHO BJIUAHUWE BbBPXY WUKOHOMMUYECKaTa aKTUBHOCT. Hskon OT no-BaxHuTe
TaknBa CTbIMKK ca:

> nopobpsiBaHe Ha TEXHOMNOrMATa Ha BIOAXKETHOTO NPOrHO3MPaHe 1 NNaHupaHe;

» aKTMBHO ynpaeneHne Ha nybnuyHata coBCTBEHOCT M aHanu3 Ha AeViHOCTTa Ha
ObPXaBHOTO Yy4yacTMe B WKOHOMWYEcKata AEeWHOCT C orfed Ha HeWHOTO
MWHUMU3NpaHe,

> TbpceHe Ha Bb3MOXHOCTM 3a CBMBaHE Ha TeKylMTe pasxoau (3a 3annatv u
TeKylla nsgpuxka) B nyonunyHms cektop. ToBa ce OTHacs Ha MpakTuka 3a BCUYKM
agMUHUCTPATMBHM 3BEHA, HO C NO-BUCOKA TexecT B MMHMUCTEPCTBO Ha oTOpaHaTa
n MWHUCTEPCTBO Ha BbTPELIHUTEe paboTu, KbOeTo pas3xoauTe ca HeonpaBAaHo
BUCOKMU;

» aKTMBU3MpaHe Ha npoueca Ha uckanHa geLeHTpanusauus.

AKTVBM3VpaHa MonuTMKaTa Mo MPUBIMYAHE Ha MPekn YyXXOecTpaHHW MHBECTULMM,
6e3 Ja e cneumduyHO OpueHTMpaHa KbM NapuyHus cekTop, 6u cTabunusupana
AOMbIIHUTENTHO M NapuyHaTa cucTemMa.

OCHOBHO CpefCcTBO 3a MOCTUraHe Ha YCTONYMB UKOHOMMYECKU pacTex e JoCTUraHe
Ha BWCOK PbCT Ha MPOM3BOAUTENHOCTTa Ha W3MOM3BaHUTE MPOU3BOACTBEHU
chakTopu, B T.M. TpygoBusi pecypc. [Mpu oyepTaHute TpainHu pucbanaHcu B
npegnaraHeTo U TbPCEHETO Ha Tpyd B onpefeneHy npotecn U MKOHOMUYECKM
[OefHOCTM, CaMO BWCOKUAT pacTeX Ha Mpou3BOAMTENIHOCTTA Ha Tpya e
KOMMEHCMpa HapacTBaHETO Ha cpefgHata paboTHa 3annata npes criegpawiuTe
rOAVHW.

MpropuTeT B npaBuTencTBeHata nonuTuka TpsibBa Aa Obae noBulLaBaHe Ha
epeKkTVBHOTO M3MON3BaHe Ha TPyOOBUSI PECYPC, @ He TOMNKoBa HamarnsiBaHe Ha
HMBOTO Ha 6e3paboTuua B cTpaHaTa (ako Te3n ABe Lenn ca anTtepHaTUBHU B HAKOW
cny4an).

Bbnrapuss Hsama aObarotpaniHa BU3WMSI WM CTpaTerMsl OTHOCHO — Murpauusita.
HeobxoauMmo e sICHO OTKpOsIBaHE Ha MPUOPUTETHUTE MOMUTMKM U MEXaHW3MK 3a
HamansiBaHe Ha eMWrpaLMoHHUTE Harnacu cpep ObRArapckoTo HaceneHve u 3a
TpalHa TpyaoBa UHTEerpauns Ha UMUrpaHTUTe.

Cb3gaBaHeTo Ha no-gobpu ycroBusa 3a TpyAoBa peanusauusi Ha PervoHanHo HUBO
ype3 HamansiBaHe Ha CbLUecTBYBalLUTE perMoHanHu aucbanaHcu e CTbhka KbM
3agbpxaHe Ha paGoTHaTa cuna B cTpaHaTa.
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1. BbBegeHue

Llenta Ha Ta3u YacT OT Aoknaga e ga ce aHanuampaTt CbCTOSHWMETO W MepcrneKkTuBmTe
npeg 6bnrapckata WKOHOMMKA BbB Bpb3ka C Beye HabniogaBaHoTo 3abaBsaHe Ha
rnobanHata u eBponenckata MKOHOMMKA U pernoHanHute TypOyneHummn. OcHoBHaTa
Te3a, KOATO ce 3awuTaBa, e, Ye B Gbnrapckata MKOHOMMKA Ce HaTpynBaT CTPYKTYPHU
ancbanaHcu, KOUTO nopaxgaT PUCKOBe, 4MeTo MmatepuanuavpaHe ce 3acunsa oT
curHaTta 3aBMCUMOCT Ha Gbnrapckata MKOHOMMKA OT BriolLaBallaTa ce BbHLUHA cpefa
npe3 2018 r. \geHTMdnUMpaHeTo Ha Te3n CTPYKTYpHU aucbanaHcu n npocneasiBaHeTo
Ha pasnuuudaTta B nsxogHute ycnosus npes 2019 r. cnpssMo NpeakpusnMCcHUSA Nepuog ot
2007-2008 r. ca npegMeT Ha HacToOAWOTO u3cnegBaHe. AHanM3bT 3ano4yBa C
npocrieasiBaHe Ha TeHAEHUMMTE B MKOHOMMYECKOTO pasButMe B rrnobaneH w
permoHaneH acnekT W OTKPOsiBaHE Ha HanNWuYHWTE WHCTPYMEHTU 3a OueHKka Ha
MaKpoMKOHOMMYeckaTa W CTPykKTypHaTa HectabunHocT. B cTpyktypeH nnaH
Obnrapckata WKOHOMMKA Ce u3cnegsa B [Ba acnekta — MO OTHOLWEHWe Ha
3aBMCUMOCTTa OT BbHLUHaTa cpefa, no-crneumanHo UKOHOMMKaTa Ha eBpo3oHaTa, M Ha
0a3a nokasaTenu oT pearHusl CeKTOp Ha MKOHOMMKATa 3a YCTaHOBSBAHE Ha CTPYKTypHa
ycTtonumsocT. [Mo-HaTaTbK B M3CnedBaHETO Ce ThbPCW OTFOBOP Ha BbMpoca B KakBa
asa Ha MKOHOMMYECKUS LIMKbN Ce Hamupa Gbnrapckara MKOHOMMKA cera u Kakesa e
HelHaTa 3aBMCUMOCT OT WKOHOMMWYECKOTO CbCTOSIHME B OCHOBHWUTE W TbProBCKU
napTHbopu. Crneg ToBa ce aHanuavpar npegusBukaTencTeaTa, CBbp3aHu C:

e HapacTBawaTa 3aBUMCUMOCT Ha Obnrapckata MKOHOMMKA OT JAMHamMukata Ha
eBponenckaTa MIKOHOMUKA;

® HUCKWUA, HeyCTOVILII/IB n He6anchmpaH pacTeXx B CTpaHaTa;

e HeOOoCTaTb4HUTE BbBLTPELWHU U 4YyXOeCTpaHHM WMHBECTULUW U NPUOPUTETHOTO UM
Haco4yBaHe KbM HETbpPryemMuma CeKTop Ha MKOHOMUKaTa;

e CBMBaHeTO Ha hupmeHaTa nevanba v pasnonaraemms 4OXo4 3a UHBECTUPAHE;
e cnabaTa u puckoBaTa KpeUTHa akTUBHOCT B HE(DUHAHCOBUSI CEKTOP;

e HamansBaHETO Ha 3aeTuTe nuua W BrolLIABaHEeTO Ha OTpacroBaTa CTPYKTypa Ha
3aeTocCTTa;

e HATPYNBAHETO HAa 3HAYUTENTHU 3a4bIMKEHNUS B AbPXKaBHUTE NPeanpusTisl, OBLIMHUTE
N HepedopMMpaHUTE CeKTopK ¢ NpeobragaBalla gbpxaBHa CO6CTBEHOCT.

Taka cTaBa Bb3MOXHO [a Ce NpocrnefsiT OCHOBHWUTE BBHLUHWM U BBbTPELUHW PUCKOBE
npes Obnrapckata WKOHOMMKA, KOUTO NpeAcTaBnsiBaT Npeau3BMKaTencTsa npen
HENHOTO pa3BuUTUE Mpu ObpblUaHe Ha MKOHOMUYECKMs LMkbA. Ha Tasu ocHoBa ce
TbPCU M OTFOBOP Ha BbMNpOca MO KakbB Ha4MH MKOHOMMYECKaTa MonuTuka B cTpaHata
MOXe [Jda MpoTUBOAENCTBA Ha WAEHTUWUMPpaAHMTE 3annaxu W Kak ga  ce
KOHLeNTyanuavpa u npuopuTM3Mpa NpPOBEXOAHETO Ha CTPYKTYpHUM pedopMu
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npefllecTBallM NpefocTaBsHETO Ha duckanHu cTumynu. Tosu pebat ce okassa
ocobeHO 3Ha4YMM U C orfieq Ha MOAroTOBKaTa 3a MpUCbeduHsiBaHe kbM BanyTHus
MexaHu3bM || U U3NbIHEHNETO Ha NOETUTE aHraXXMMEHTM B Tasn Hacoka. B 3akntoueHune
Ce M3BeXaaT HSKOM OCHOBHW pe3ynTaTy OT aHanusa, KouTo ovepTaBaT cneuudukute
Ha Obnrapckata MKOHOMMKA W OuMxa MOOMOMOrHaNMM  MpOBEXOAHeTO  Ha
MakpoMKOHOMMYeckaTa NnonvTrka B cTpaHaTa.

2. MakpouKoHOMMYeCKn gucbanaHcu v rrnodanHo 3abaBsAsHe Ha MKOHOMUYECKUSA
pactex

Mo oueHkn Ha mexagyHapogHute uHcTuTyumm (MB®, OUCP, EK n gpyru), nukbT BbB
Bb3XOASALWOTO pas3BUTME Ha CBETOBHaTa MKOHOMMKA cnef cBeToBHaTa (PMHaHCOBa U
MKoHoMm4Yecka kpu3a ot 2007-2008 r. e 6un npe3 2017 r., cneq koeto npe3 2018 r. u
ocobeHo npe3 2019 r. we npoabmxkK Aa ce Habnaasa 3abaesiHe HA UKOHOMUYECKUS
pacmex u nocmerieHHO Haesu3aHe 8 Hu3xodswa ¢haza Ha UKOHOMUYECKUSI
Uukbs1. OCHOBHWTE NPEeAnoCTaBKM 3a Te3W MpoLecu, KOUTO Ce WU3TbKBaT, ca Mo-
cnaboTo rnobanHo TbPCeHe Ha CTOKM U YCIyrn Nopaamn HESICHOTUTE OKOJO ThProBCKUTE
KOH(PMMKTM M nonuTukaTa Ha TbProBCKU MPOTEKLUMOHWU3BM, HEMOCTOSHHWUTE LEeHW Ha
neTpona, Beye 3ano4yHanoTo NoeTanHo nosulasaHe Ha nuxseHuTe npoueHTn B CALLL,
BCE OLLE BMCOKWUTE NPaBUTENCTBEHW ObIIOBE HA PasBUTUTE CTPaHW, CbTPeCceHnsTa Ha
doHaooBuTEe GOpcM B HAKOM OT TAX M OOpU eKkonornyHu puckose. Cnopen MBO,
CBeTOBHaTa MKOHOMMKA € HaBnsasna B ,CUMHXPOHM3MpaHo 3abaesHe” (durypa 48) B
pamMKkuTe Ha rnobanHusa MKOHOMUYECKMN LIMKBI, 38 HanM4neTo Ha KoeTo ce BWMXAaT BCe
noBeYe CUMrHanu KakTo B CBETOBEH, Taka U B permoHasneH acnekT.

®durypa 48
lMporHosun 3a pactexa Ha CBETOBHaTa MKOHOMMWKa
4
3
2
1
0
2018 2019 2020 2021 2022 2023 2024
E=——1CBeTOBHa MKOHOMUKA Pas3BuTU CTpaHuK
EEEEE PassuBallum ce cTpadu ot Espona = e = FBPO30HA

e FEDOMNEWCKK CbHO3

MNsmoyHuk: MB®.

KOHKpeTHMTE NPOrHo3n Ha MeXayHapOAHUTE MHCTUTYLMM CbLLO FOBOPST 3a onpeaeneH
CUHXPOH B OYakBaHMsiTa 3a 3abaBsiHe Ha MKOHOMU4YeckaTa akTuMBHOCT. lMpe3 anpun
2019 r., 3a TpeTu nopedeH nbT OT kpas Ha 2018 r., MB® Hamanu nporHo3aTa cu 3a

106



Tema Ha ¢pokyc: CmpykmypHu ducbanaHcu U puckose 3a UKOHOMUKama

CBETOBHUSI MIKOHOMUYECKN pacTex Ha 3.3%, npu oyakBaHu 3.5% npes aHyapu 2019 r. 1
3.7% npe3 oktomBpu 2019 r., a nporHo3nTe Ha CBeToBHaTa GaHKa ca 3a MKOHOMUYECKU
pactex oT 2.9%. EBponenckaTa KOMUCUS CbLLO HAKOMKO MbTW PEBU3MPA NPOrHO3NTE CU
3a uKoHomu4eckata aktmeHocT B EC u eBposoHaTa kato npes3 despyapu 2019 r.
nporHo3upa ukoHomuydecku pactex ot 1.3% B eBpo3oHaTa un 1.5% 3a EC, npu ovaksaHu
npe3 HoemBpu 2018 r. 1.9% wn 3a gBaTa pernoHa. PuckoseTe 3a EC kaTo usno oTHOBO
ce 0bsiCHsIBAaT C Ha/lu4uemo Ha 2ji06asrieH UKOHOMUYECKU UYUKBJT MO JIUHUS Ha
8bHWHOMBP208CKUME U ¢huHaHCco8UME 8PBL3KU, AOKATO BbB BbTPELUEH MMaH ce
n3TbKBaT nogobpsiBawmTe ce yCcrnoBusa Ha nasapa Ha Tpyaa, 6brnaronpuatHuTe ycrnosus
3a (bMHaHCMpaHe 1 NEKO eKCNaH3MOHUCTMYHaTa duckanHa nonMTuka 3a eBponenickaTa
nkoHomuka kato uano (EC Winter 2019 Economic Forecast).

Bbnpeku oblaTta TeHOeHUMSA Ha NPOrHO3MpaHO MKOHOMUYecKo 3abaBsiHe B CBETOBEH U1
perMoHaneH nrnaH, YecTuTe NPoOMEHM B NPOTrHO3UTE Ha MEeXAyHapOOHUTE WHCTUTYLMK
ca uHOMKaTop W 3a eucokama do3a Hecu2ypHOCm U HerpedckalyeMocm Ha
ceemoeHama UKOHOMUKa 8 ycjiogusima Ha ece Mno-cusiHa o6ebp3aHocm Mexoy
cmpaHume. [aHHute Ha OWNCP (Purypa 49) 3a peBusmMmMTe Ha MKOHOMMUYECKUTE
NPOrHO3n MokKaseaT, Ye Han-3Ha4YUTENHU OTKMOHEeHUs ce HabnpasaT nNpu pasBuUTUTE
CTpaHu, YMMTO MWKOHOMMKW CTaBaT BCe MO-Manko npeackasyemMm WMEHHO nopagu
HacnarBaHeToO M Ha MHOXeCTBO MNOMMTUYECKU paKTopu, 3acsaraliy MKOHOMUYECKOTO
pasBuTHe.

durypa 49
MpomeHn B nporHo3mTe Ha OUNCP 3a pacTexa Ha CBeToBHaTa MKOHOMMKA
CeeToBHA HKOHOMHKA PazenTH cTPaHH OT PazpuBamu ce cTpaHHA
I-20 ot I'-20
= TIpormoza ot TIpormoza oT — IIporsoza or
M. MaH M. CeNTeMBpPH M. HOEMEBEPH
40 24 56
39 23 /\ 55
38 22 54

37 21 53

36 20 52

35 19 51

34 18 50

313 L . . 17 - " 49 . ) .
2017 2M8 2019 2020 2017 2018 209 2020 a7 2018 2019 2020

UzmoyHuk: OUCP.

Taka akTyaneH cTaBa BbMNPOCHT AOKOMNKO e(PEKTUBHU U HAOEXOHU ca pa3paboTeHute
WHCTPYMEHTU 3a uAeHTUdUUMpPaAHE Ha WKOHOMMYECKM KorebaHuusi crief CBeTOBHaTa
durHaHcoBa M MKOHOMM4Yecka Kpm3a oT 2008 r. kakTO Ha CBETOBHO, Taka U Ha
pernoHanHo paeHuwie. Owe Ha cpewata B lNMutcobpr Ha 24-25 centemBpun 2009 r. Ha
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pynaTa Ha Han-pa3BUTUTE MKOHOMUYECKU CTpaHu B cBeTa — 20, Belle paspaboTeHa
Pamkata 3a cuneH, yctonumB u 6GanaHcupaH pactex (Framework for Strong,
Sustainable, and Balanced Growth), B KOATO OCHOBEH aKLEHT ce MNOoCTaBu Ha
KOOPOWHMPAHETO Ha MpOBEXAaHUTE MKOHOMUYECKM MONUTMKM nocpeacteoM [lpoueca
Ha B3aMMHO oueHsiBaHe (Mutual Assessment Process). CblHOCTTa Ha To3n npouec e
Ja ce npocrneau CbOTBETCTBMETO MeXAY HauMOHAmNHWTE M pernoHanHuTe uenu Ha
MKOHOMMUYecKaTa nonutuka Ha 20-Te BoAELUM ObpXKaBuM B MKOHOMMWYECKO OTHOLUEHWE
nocpeacTBom Habop OT nokasatenu 3a MAeHTUUUMPAHE U OLEHKA Ha Bb3MOXHU
aucbanaHcu B WKOHOMWYECKOTO MM pasBuTME. Taka, BbLMNPEKM Ye BbMPOCHT 3a
MaKpOMKOHOMUYeckuTe gucbanaHcm He e pgoctaTbyHO Jobpe npoyyeH B
MKOHOMUYECKaTa Teopus, CBeToBHaTa (PMHAHCOBA M MKOHOMUYecKa kpusa ot 2007-
2008 r. nocTtaBM MMEHHO MaKpOUKOHOMU4Yeckume ducbanaHcu e UeHmbpa Ha
nosumu4yeckume debamu.

Cobwmat nogxon Gelle Bb3NpMET U Ha HMBO EBponericku cblo3 ¢ npueTus npes 2011 r.
nakeT OT LUeCT 3aKoHoAaTeNHM akTa B o6nactTa Ha MKOHOMUYECKOTO yrnpaeneHue. Taka
Ha eBponemncko paBHuLle belwwe paspaboTeHo Tabrno C MKOHOMUYECKM MHOUKATOPWU 3a
noeHTudMUMpaHe Ha MakpoMKoHOMUYeckn ancbanaHcm, Bb3 OCHOBa Ha koeTo EK moxe
Aa NpPeanoXxu cTpaHuTe, 3a KOMTO gucbanaHcutTe ce cMAaTaT 3a NPekomepHu, Aa 6baar
npegMeT Ha KOHKPETEH MOHUTOPWUHT UM OOPWU CaHKLUUK, ako ca 4acT OT eBpo3oHaTa. 1o
TO3NW HauvH Tabnoto C WHAMKATOPW, CBbP3aHM C OTYMTAHE Ha BbTPELHM 3a
MKOHOMMKaTa npouecu (3aambXHAMNOCT Ha NYGnMYHMSA U 4YacTHUSA CEKTOpP, M3MeHeHue
Ha LEeHUTEe Ha HeaBWXMMUTE MMOTWU, NPOMEHM B MacueBuTe Ha (PUHAHCOBUSI CEKTOP U
6e3paboTuuara) n BbHWHM aucbanaHcu (3acsraly CbCTOSAHMETO Ha TeKyllaTa cMeTka
Ha nnatexHuss 6anaHC M HeTHaTa WHBECTULMOHHA MNOo3uumMsl, pearnHuTe edeKTUBHMU
BanyTHW KypcOBe, ASiNOBETE OT EKCMOPTHUS Nasap 1 pasxoauTe 3a Tpy4), Ce NpeBbpHa
BbB BMUSITENEH MONMMTUYECKN WHCTPYMEHT C LieHTpanHa pons B pamkata Ha EC 3a
MKOHOMWYECKO yrnpaBreHme.

ChblUEBPEMEHHO MNPUHLUMMNUTE Ha TakKbB MOMUTUYECKU MWHCTPYMEHT 3a OUeHKa Ha
MKOHOMMYEecKaTa CTabunHOCT Ha ObpxaBuTe-uneHkn Ha EC cpewat MHoro kputuku. B
cBon poknag ot 2018 r. EBponenckata cmeTHa nanata mnoco4dBa, 4e: ,kaTo LUsAno
npouegypata npu MakpoukKoHOMuYeckn aucbanaHcm e pfobpe paspaboTeHa, HO
KomucusaTa He a npunara no Ha4yumH, KOMTO Aa rapaHTupa eekTMBHO NpeaoTBpaTsaBaHe
n KopurmpaHe Ha pgucbanaHcute. Knacudwukaumsta Ha ObpXKaBUTe-UNEHKU C
ancbanaHcy He e npo3spadHa.” (European Court of Auditors, 2018). 3anaraHeTo Ha
nokasarten, ob6oblwaBal, npeacTaBaHETO Ha uenns (PUHaHCOB CeKTOp, 4YecTo ce
nocTass NoA BbMNPOC NOPaau CrOXHOCTTa Ha MpouecuTe B CeKTopa U HEOTYUMTaHETO B
JocTaTbYHa CTEMeH Ha pasfnuMyHUMTEe HUMBA Ha pasBUTME Ha (DMHAHCOBUTE CEKTOpWU B
oTaenHuTe gbpxaBu-yneHkn Ha EC. OT gpyra cTpaHa, [obaBsaHETO Ha nokasatenu 3a
nasapa Ha Tpyaa npe3 2015 r. B Tabnoto ¢ nHgukatopu Gelle CUITHO MOAKPENEHO OT
EBponevickus napnameHT, cnopen YMeTo CTaHOBULLE MKOHOMMYECKaTa CTabUIHOCT e
NPsSIKO CBbp3aHa 1 3aBUCU U OT CbCTOSHUETO Ha COLUMAarHMsi CEKTOp U TPYAOBMS nasap
(EP, 2014). Bbnpekn ToBa 0bave, EBpONENCKNAT CbBET KPUTUKYBA TE€3W NPEASIOKEHMUS
N KOMNPOMMCHO Oelle pelleHo, Ye paswmpsBaHeTO Ha Habopa OT nokasaTtenu cC
nokasaTenute 3a coumanHuTe U3mMepeHns HaMa Aa AoBede A0 NpaBHU nocrneauum u Te
HAMa da moraT Aa ce M3nons3BaT KaTo OCHOBaHWE 3a MO-HaTaTbLUHWU CTBMKW B pamMKuTe
Ha npouegdyparta npu makpoukoHomunyeckn gncbanaHem (EC, 2015). TakuBa gebatn un
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KOMMPOMUCK ACHO NoKazeaT, 4e Tabnoto ¢ MHOUKaTopn e npean BCUYKO NornutTnyecka
KOHLIenuusi, a He LANocTHa MKOHOMMYecka dmnocodus 3a oLeHka Ha UKOHOMMYeckaTa
CTabuIHOCT, OTKbLAETO UABAT U CbMHEHUATA B HeMHaTa HadEeXOHOCT U ePeKTUBHOCT
(Bobeva, Zlatinov, 2016).

EBponelickuat 6aHkoB opraH u EBponenckusT cbBeT 3a CUCTEMEH PUCK CbLLO
n3nonssatr Tabna 3a oueHka Ha puckosete (EBA Risk Dashboard; ESRB Risk
Dashboard) kato 4acT oT cucTemaTa 3a paHHO npefynpexaeHne, KOMTo OCHOBHO ce
KOHLIEHTpMpaT BbPXy puUCKoBETe BbB (pMHaHcoBaTa cuctema. B npouec Ha
paspaboTtBaHe e un ,EARLINESS — European early warning system”, koato uenu ga
naeHTUdULMpa U cuUrHanuanpa 3a MKOHOMMYECKM cnabocTu, C orfed Ha TsxHaTa
NpeBeHUMs 1 HeyTpanusmpaHe Ha paHeH eTarn.

OuyeBunaHO 06aye eheKTUBHOCTTA Ha TE€3W NPOTrHOCTUYHWN UHCTPYMEHTU 1 MEXaHM3MU 3a
paHHO npegynpexaeHve B YCMOBMATA Ha BUCOKA HECUIYPHOCT U 3aBUCUMOCT OT
nonmMTUYeckuss 1 rnobanHUs MKOHOMMYECKM LUKBbI MOXe ga Obae noctaBeHa nof
cbMHeHne. OT efHa CTpaHa, 3alloTO MMEHHO B pa3BUTUTE CTpaHu ce Habnwogasa Bce
no-HamansBealla KoopAvHauns Ha UKOHOMUYECKUTE NONUTUKN N OEUCTBUSA, U OT gpyra —
nopagn 4uMcto O6eKTUBHO OBYCMOBEHW MNPUYMHW, ObMKawm ce Ha 3abaBeHOTo
nposiBNeHne M BB3MOXHOCTU 3a WAEHTUMUUMPaAHE Ha WKOHOMMUYECKUTE npouecu
nopagu HanmuMumMeTo Ha naroBe B MKOHOMuKata. OcHoBHaTa npuyvHa e obade
NOALEHSABAHETO Ha CTPYKTypHUTE akTopu B MKOHOMMKATa W HaTpynBaHeTO Ha
CTPYKTYpHM paucbanavcu. B [oknaga 3a MexaHu3ma 3a npegynpexgeHue Ha
EBponelickata komucusa ot HoemBpu 2018 r., kONTO ce 6asmpa M3UsANo Ha AaHHU KbM
2017 r., ce nocoyBa, Ye e Hanuue KopurnpaHe Ha MakpoMKOHOMUYeckuTe avcbanaHcu
B EC, a puckoBeTe u3usno ce NpexBbpnsaT KbM MeXayHapoaHaTta cpefa U TbProBCKUTe
oTHoweHusa mexay CALL n Kutain n reononMtnyeckoTo HanpexeHne B CBETOBEH MriaH.
3a nopegHa rogvHa KaTo ys3BUMW B MAKPOMKOHOMMYECKU MMaH ce MOocoYBaT CTpaHu
kato bbvnrapusa (3.1% ukoHomu4eckn pactex npes 2018 r.), XvpBatua (2.7%), Knnbp
(3.9%) n CnoseHusa (4.4%), [okaTo repMaHckaTa MKOHOMMKA Ce KOMEHTUPa OCHOBHO MO
NVHUS Ha M3NUWBUUTE MO CangoTo Ha TekywaTa cMeTka Ha nnaTtexHus 6anaHc u
MexgyHapogHaTta MHBECTMUMOHHa no3vums  npu  nogobpsiealia  ce  LeHoBa
KOHKypeHTocnocobHocT. 3a Wrtanua ce un3TbkBa HamansBaHeTO Ha fena Ha
HeobGCnyXBaHUTEe KpeauTu W HapacTBaWMAT M3NUWBLK MO Tekylwata CMeTka Ha
nnaTtexHusa 6anaHc npy BUCOKWUTE paBHWLLA Ha ObpXaBeH Abnr. ToBa e BanvaHo U 3a
®paHums, 3a koaTto B [loknaga Ha EK ce otumuta, 4ye Gespabotuuata Hamansea, a
KOHKYpPEHTOCMOCOBHOCTTa Ha MKOHOMMKaTa ce nopobpsiea. CblueBpeEMEHHO WMMEHHO
KbM HoemBpu 2018 r. ce nosiBuxa MbpBUTE CUrHaNM 3a CBUBaHE Ha WKOHOMMW4YecKkaTa
akTuBHocT B epmanus ot 2015 r. Hacam nopagu NOTUCHATOTO BbTPELIHO TbpCeHe,
HeraTMBHUTE eeKkT BbpXy aBTOMOBUMTHUS CEKTOP OT HOBUTE €KOMOMMYHW CTaHAapTU U
3abaBsiHeTO Ha pacTtexa Ha usHoca. OT kpasi Ha 2018 r. utannaHckata UKOHOMUKa €
oduuManHo B peuecus, a UKOHOMUYECKUAT pacTex BbB PpaHumsa e easa 0.3% npes
nocnegHoto Tpumeceune Ha 2018 r. CymapHo nornegHato TpuTe cTpaHu (lepmaHus,
®paHuusa n Utanua) cectaeBnasat npubnuautenHo 50% ot BBIT Ha EC 3a 2018 r. u
puckoseTe npef TAXHOTO MKOHOMUYECKO pasBUTME B MHOIO MO-rofisiMa cTeneH 3acsarat
ctabunHocTTa Ha eBponenckata WMKOHOMWKA, BKMIOYUTENHO MO JIMHUS Ha CUMHUTE
THProBCKN U OMHAHCOBW BPB3KM U C ApYyruTe nocodeHn ctpaHn (Bbnrapusa, Xbpeatus,
Kunbp n Cnosexus), uunto EBI1 cymapHo Bb3nu3a Ha okono 1% ot obujoeBponenckus
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3a 2018 r. Taka ce odyepTaBa W [Opyr HeJoCTaTbK Ha MOCOMEHUTE CUCTEMM 3a
noeHTuduumMpaHe Ha paucbanaHcu, KOWTO ce CcbCToM B CrnaboTo OTuMTaHe Ha
OBYyCTpaHHaTta 00OBbp3aHOCT  Mexay CTpaHMTe U HepasrnexgaHeTo  Ha
UKOHOMUYecKume CbMmpeceHUs1 8 pa3sumume cmpaHu kKamo ¢akmop 3a
MaKpouKkoHoOMu4Yecka HecmabusiHocm u 8 pa3zeusaujume ce, ocobeHo nNpu cunHaTa
06BBHP3aHOCT B paMKUTE Ha eBpPO30HaTa.

Mo NMWHMA Ha aKTMBHUTE BPB3KM MeXAy CTpaHUTe KakTo B CBETOBEH, Taka U B
pervoHaneH nnaH, MoraT [a ce OUEHSAT puckoBeTe, Bofewy [0 3abaBsHe Ha
CBeTOBHaTa MKOHOMMKA. B yacTHOCT 3a eBpo3oHaTa NpUYMHUMTE MoraT [a ce TbpCsT B
HeyCTOMUMBUS XapaKTep Ha CNeaKpU3MCHOTO Bb3CTaHOBSIBAHE, KOETO [0 ronsiMa
cTeneH Gelle U3KyCTBEHO HAaCbp4aBaHO OT MOHETAPHU W B NO-Marnka cTerneH uckanHu
CcTUMynu, BogeLwm Ao 6bp30 AOCTUrHAT NoTeHUMan Ha MKOHOMUYECKO pPa3BUTUE, a Mpu
TSIXHOTO MOCTEMNEeHHO OTTerfsiHe M [0 MpeMuHaBaHe B Husxodsiwa ¢asa Ha
MKOHOMMYeckns Umkbrn. OnMTBbT Ha eBpo3oHaTa MNokasa, Yye nodyeHsisaHemo Ha
cmpykmypHume ¢hakmopu u pegopMu He MOxe Oa ce KomreHcupa om
eKcrnaH3UOHUCMUYHa ¢hucKasiHa U napuyHa rnosumuka.

MIMEHHO Ha CeKTOpHO paBHMWLLE, KaKTO MoKasBaT W Mpouecute B repmaHckata
WKOHOMUKa, Ce nposiBABaT OMNpedeneHn npeanocTaBku, Boewm A0 obpbliaHe Ha
MKOHOMMWYECKUS LUMKbM. Taka CBMBaHETO Ha aBTOMoOOunHata mHaycTpusa B epmaHus
npe3 BTopaTa nonoBuHa Ha 2018 r. ce OAbMKM B 3HAYMTENHA CTEMNEH U Ha HOoBUTE
CTaHOoapTM 3a eMUCMUTE Ha BbINepodeH AMokcuMp W 3abpaHaTa Ha Au3enoBuTe
OBUraTeny B HAKOW YacTW Ha CTpaHaTta, KakTo M Ha Bb3MOXHOCTTA OT HanaraHe Ha
MUTHMYeckn orpaHmdeHmns ot CALL n O6egnHeHoTo KpancTBo (B Crnyvan Ha M3nusaHe
ot EC). 3HaueHneTo Ha aBTOMOOMNHATa UHAYCTPUSI, OCOOEHO BbB BBHLUHOTBHProOBCKM
nnaH, € ronsamo, Tbi KaTo M3HOCHT B TO3M cekTop dopmupa 18% OT 06LMSA M3HOC Ha
FepmaHusa, cbcTaBnsBa Hag 36% oOT obwmsas u3HOoc Ha asTomobunm B EC u
npnbnmantenHo 18% OT CBETOBHUS M3HOC, KOETO NpaBu 'epmaHus 6nmn3o 2 NbTU No-
ronsM OT crnegBawus Han-ronsaM u3Hocuten Ha asTomobunu AnoHusa. Ot 2015 .
Hacam EBponenckaTta KOMUCUSI NpaBu NPELNOXEHUS, KOUTO BEYE [0 rofnsiMa CTeneH ca
npeBbpHaTV B OOLIHOCTHO 3aKOHOA4ATENCTBO, M Ca CBbp3aHu C eBPOMNenNCckus nasap Ha
BbIMEPOAHN €eMUCUKN, U3rpaxgaHeTo W ynpaBneHweTo Ha EHeprunHms cbio3 un
Cb3[aBaHeTO Ha HOB MOAES Ha nasapa Ha enekTpPOeHeprus, YNNTO HeraTUBHU edPeKTu
B KpaTKOCPOYEH Nepuof Beve ca BMAMMM MMEHHO B repMaHckata MKoHoMuka. KaTo
yact oT naketa ,Mucta eHeprnsi” ot 2016 r. e nocTurHaTto crnopasymeHue 3a
HamansBaHe Ha emucumTe Ha napHukosu rasosu B EC go 2030 r. ¢ 40% cnpsamo 1990
r. c obsbp3BalLa obuioeBponencka Len oT 32% Aan Ha eHeprusTa OT Bb30O6HOBAEMM
M3TOYHMLM, KOETO € [OOMbIIHUTENEH PUCK 3a KPaTKOCPOYHOTO pas3BuUTME Ha
eBporenckarta MKOHOMMKa KaTo uano. HecrtabunHocTta Ha repmaHckata OaHkoBa
cuctema cblo fobaBs HECUTYPHOCT Nped MKOHOMMUYECKMSI pacTex KaTo usro, KOeTo
3acdra U MHBECTUMLMOHHNTE MNiaHOBE He caMO B CTpaHaTta, HO M B eBpo3oHaTa npu Hag
30% psn Ha epmaHMsa OT MKOHOMMYECKaTa aKTMBHOCT B MapU4HUSA Cbio3. VIMEHHO
cnadbm Ha uHeecmuuuume 6 EC u espo3oHama npodb/mkasa Oa e eodeuj
¢ghakmop 3a uKoHoMu4eckomo 3abaesiHe, [OKATO YCTOMUMBUAT pacTex Ha paboTHUTe
3annatv nogabpa CpaBHUTENHO BUCOKO HMBO Ha BbTPELUHOTO TbpCeHe, KOeTo 3acera
ycnsBa ga npegnasum EC n eBposoHata oT peuecus. MHdnaumsita Bce ouwe ce
nogabpXa Ha MNpMeMIIMBMA pPaBHWLLA, HO PUCKOBETE 3a HEWHOTO MOBULLIABaHE ce
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3acuneart npu yCTOVI‘-IVIBOTO HapactBaHe Ha Bb3HarpaxgeHundata Ha Tpyga W
HecTabunHOCTTa Ha LleHUTE Ha neTposna un CypoBuHuTe.

Bbnpeku 4ye nporHo3mte Ha MB® KkbM MOMEHTa He nokassaT NpuM3Hauu 3a nsnagaHe B
peLiecusi Ha eBpo3oHaTa nNpes crneaBaluTe roavHN, Aanu ToBa e ce Cryyu 3aBucu, ot
efHa cTpaHa, OT pa3BWUTMETO Ha akTopuTe, JOBENM 4O UKOHOMUYECKOTO 3abaBsiHe
npe3 2018 r., a OT gpyra — OT TAXHOTO MynTUNAMUMpPaHe nopaan CTPYKTYpPHWU criabocTu.
Kakto npe3vgeHTsT Ha ELIB Mapwo Oparu (Draghi, 2019) nocouBa, ot 1970 r. Hacam B
EC e umano 50 cnyyasa Ha 3abaBsHMA Ha MKOHOMMYECKMS pacTeXx B Cpefa Ha BUCOKa
MKOHOMMYECKA aKTMBHOCT kaTo usno (soft patch), Ho camo ueTupu peuecun.
ChblueBpeMEHHO, Makap W KOHKPEeTHWUTE NpuyYnHM 3a 3abaBsAHETO Ha eBponelickaTa
MKoHommuka npe3 2018 r. pga u3mexgar  KaTto  egHOKpaTHW  edekTw,
Mamepuanu3upaHemo Ha Opya2u puckoee CbLC CMPYKMypeH xapakmep Moka3sea,
4ye 3abaessHemo uwje NPoObJKU, NPU KOemo PUCKbIM Om peyecusi ocmasa U
OOMbIMHUTENHO Ce MOACWUNBaA OT CbCTOSIHUETO Ha CBETOBHATa WM pervoHanHarta
MKOHOMMKA.

®urypa 50
MporHo3u 3a MKOHOMUYECKUsi pacTex, MHdnauusita n 6e3paboTtuua B eBpo3oHaTa (%)%
9
8
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2 N e
o
1
2018 2019 2020 2021 2022 2023 2024
BespaboTuuya MkoHOMUUYEeCKU pacTex == == =|Hdnaung

UsmoyHuk: MB®.

OT cBOs cTpaHa, 3a6aBsIHETO Ha KuTalickaTa MKOHOMMKa hopMupa 3HauMTeNnHa YyacTt ot
rnobanHuTe TeHOeHUMM, KaTo MPUHOC 3a TOBA MMa BbBEXAAHETO Ha MO-CTPUKTHM
€KOMMOrMYHM CTaHOAPTU B HAKOM CEKTOPU M MO-CNabusaT U3HOC Ha CTOKM U ycnyru. Kakto
M 3a repMaHckaTa MKOHOMUKA, M3rpakgaHeTo Ha HOB MKOHOMMWYECKM MOAEn, B KOWTO
aKLEeHTbT Ce MoCcTaBsA MHOMO MoBeye BbpXy ycmoliyueomo paseumue, OTKOMKOTO
BbpXy TpaguUMOHHATa LeN 3a YCKOpsiIBAHE Ha WKOHOMWYECKMS pacTex, Cb3aasa
onpedeneHy nNpeav3BMKaTENCTBa KaKTO B KPaTKOCPOYEH, Taka M B ObIrocpoyveH
rnepuod, KOUTO KbM MOMEHTa ce nposBABaT kKamo ¢pakmop 3a 3abaesiHe Ha
ceemoeHama UKOHoMuKa. B TeopeTuyeH nnaH Tesn edekTy ca HaMmbMHO OYaKBaHu 1

% ManonssaHn ca JaHHM OT akTyanuavpaHata nporHosza Ha MB® kbm 9 anpun 2019 r., Tbil KaTto KbM
MOMeHTa Ha n3roTsiHe Ha [loknaga Bce owe MponeTHaTta nporHosa Ha EK He e oduumanHo nybnukyBaHa.
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ce noTBbpXgaBaT OT ekonormyHaTa KpuBa Ha KysHey (Kuznets, 1955) wu
nscnegBaHuaTa Ha Apyrm ukoHomuctu kato KeHnet Apoy (Arrow et al, 1995),
nokasealliM, Ye Korato efHa WKOHOMUKa oT6ensisBa [OroHBALLO WKOHOMWUYECKO
pa3BuTNe, ce HabniwogaBa HapacTBaHe Ha €EKONMOrMyHUTE Bpeau, a B CbBpPEMEHEH
acneKT TAXHOTO OTYMTaHE U yCUnuATa 3a pedyLuupaHeTo MM Ce MposiBABAaT B MO-HUCHK
MKOHOMMUYECKM pacTex. HeyTpanuampaHeTo Ha nocodyeHuTe akTopu BKO4YBA
MPOMEHM B 3aKOHOAATENcTBOTO Ha Kutai n nubepanusvpaHeTo Ha YyXAecTpaHHUTe
WHBECTMUMM U TbProBusl, KOeTo BM OKa3ano MOMOXUTENHO BMUSIHAE HE CaMo BbpXy
KuTamckata, HO M BbpXy CBETOBHAaTa WMKOHOMMKA W MOXe [a ce pasrnexaa kato
npeanocTaBka 3a 3ana3BaHe Ha HeliHaTa CTabMIHOCT M MONoXUTENHa TpaekTopusi Ha
pacTex. PuckoBe B Tasu Hacoka obaye maBaT OT amepukaHckata MKOHOMUKA, KOSITO,
BBbMPEKN Bb3XOAALWOTO cu passutme npe3 2018 r. npu 2.9% MKOHOMMUYECKN pacTex u
3.9% 6es3paboTuua, ce nporHo3upa Aa 3abasu TemnoBeTe cu Ha npupact npe3 2019 r.
0o 2.3%, cneunduyHn akTopy 3a KOeTO Ca TbProBCKUTE OTHOWeHuA ¢ Kutan,
NONUTUYECKOTO MPOTUBOMOCTABSIHE U HECUTYPHOCT B CTpaHaTta. B gonbnHeHne moxem
Aa npmbaBmMM 1 HecTabunHocTTa B nonutuyeckn nnaH B O6eguHeHoTo KpancTteo v Bce
ouwle HesicHUTe oOcCTosATENncCTBa OKOMoO HanyckaHeTo Ha EC, kouto 3acuneat
O4aKBaHMsATa 3a NPEACTOSALLUM MKOHOMMUYECKN KonebaHusi B CBETOBHATa MKOHOMMKA KaTo
usno.

durypa 51
[MporHo3un 3a KOHOMNYECKMSA pacTeX BbB BOAELLUM TbProBCKU NapTHLOPU Ha
eBpo3oHarta (%)

-4
2018 2019 2020 2021 2022 2023 2024

Typuus Beruvko6putaHus OOOCALL =——KuTaii
UsmouHuk: MB®.

B pernoHaneH acnekT nKOHOMUKaTa Ha eBpO30HaTa, C KoATO Gbnrapckata e cBbp3aHa
No NWHWA Ha peanuanpaHus Hag 2/3 oT Obnrapckusi U3HOC Ha CTOKM U ycnyru u
(hMHAHCOBW OTHOLLIEHMWS], € U3npaBeHa npej HOBW NpeaM3BUKaTENICTBa U BbB Bpb3ka C
Kpu3zama e mypckama UKOHOMUKa, Heycmolidugocmma Ha 2pblyKama UKOHOMUKa
u nonumu4eckama HecmabusiHocm Ha BankaHume kato usino. VIKOHOMUYECKUST
pactex B Typumsa oT 7.44% npe3 2017 r. ce cBn o 2.57% npe3 2018 r., npu
cpepHoroguiiHa uHdpnauma Hag 16% v 3agbnbodaBaly ce GwogxeTeH aeduumut ot
-3.6% ot BBI1 npe3 2018 r. npn cnabu curHanu, Yye paskoTo obesueHsBaHe Ha TypckaTa
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nunpa npes 2018 r. e goBeno A0 ycKopsiBaHe Ha M3HOCA Ha CTOKWU M YCryru, ¢ orneg Ha
3agbnbovaBallmsa ce gedmunt No Tekylwata cMeTka Ha nnartexHus 6anaHc. Cnopepf
anpurnckata nporHosa Ha MB®, npes 2019 r. ce o4akBa cnaj Ha TypckaTa UKOHOMMKA C
2.6% npu pacTtswa uHdpnauma n 6e3paboTuua, KOETO MO CbLUECTBO 03Ha4YaBa, Ye TS
e wusnagHe B nepwod Ha crardpnaums. CoblueBpeMeHHO edeKTbT Ha rpbukata
MKOHOMMKA BBbPXY €BpO30OHATa 3HaA4MTEeNHO Hamans chnej npeodonsiBaHeTo Ha
cbTpeceHusita ot 2011-2012 r., HO BNUSAHMETO MpoOAbIHKaBa Ada Ce peanuaupa no
NIMHUS Ha B3aWMHU WUHBECTMLUW, TbProBUS U MUrpaums. ['pbuUkaTa MKOHOMWKA U3nese
OT nporpamuTe Ha T.Hap. ,TpoWka“, HO CNeaKpU3UCHOTO Bb3CTaHOBSIBAHE € BCe OLle
HeyCTOMYmnBO.

B 0606LeHne Ha npeacTaBeHNTE o4akBaHUSA 1 hakTopu, KOMTo Buxa okasanu BnMsHNE
BbpXy pa3BUTMETO Ha CBETOBHAaTa, €eBponenckata W pervoHanHata 3a Bbnrapus
WKOHOMMKA, MOXEM [a MOCOYMM, 4Ye KbM MOMEHTa BOAELUUTE MEXAYHAPOAHU
WHCTUTYLMM NpOrHo3upaT 3abaesiHe, HO He U u3nadaHe 8 peyecusi, KaTo PUCKOBETE U
npes ABaTa cueHapusi 3a MKOHOMUYECKO pa3BUTME ca Mo-ckopo GanaHcupaHu. B Tasu
Hacoka BNUsiHME OKa3BaT U MNflaHOBETE Ha peauua NpaBUTENCTBA 3a NpeanpremMaHe Ha
HOBMW MOMNUTWKA U MEPKM 3a HacbpyaBaHe Ha MKOHOMWYECKMSI pacTex, a B 4aCTHOCT
HEMCKOTO MPaBMTENCTBO MHWUUMUPA NakeT OT chuckanHm ctumynu. HuckaTta ueHa Ha
chrHaHcoBKA pecypc npes3 nocrnegHWTe roavHU Y KbM MOMEHTa Cb3aBa Bb3MOXHOCTU
M 3a no-ambuuMosHn duckanHM nporpaMu 3a 3anas3BaHe Ha Bb3XOASILLOTO
WKOHOMMWYECKO pa3BuUTHE.

3. UuknuyHo pa3BuTHe Ha GbRrapckata MKOHOMUKa U 3aBUCUMOCT OT BbHLUHaTa
cpena

Kakto HabniogaBaHWTe Mpouecu B CBETOBEH MraH, Taka WM nocrnegHata ¢pMHaHCOBO-
MKOHoMu4Yecka kpmsa oT 2008 r., nokasaxa BMCOKa CTENEeH Ha CUHXPOHHOCM Ha
YuknuyHuUme eghekmu, npu KOeTo No eCTeCTBeH HauvH 3abaBsHeTO Ha cBeToBHaTa
MKOHOMMKa ce npexBbpns u kbM Obnrapckata. Taka, vMankv npeasug Bucokata
cTeneH Ha (uHaHcoBaTa W TbproeBckata WHTerpaums Ha Bwnrapusa kem EC, n B
YacTHOCT eBpo30oHaTa, kamo eOHO om Hal-3Ha4umMume npedu3sukamersicmea npeod
6brizapckama UKOHOMUKa MOHacmosieM ce o4Yepmaea UMEHHO cusHama U
3asucumMocm om ebHUWHama cpeda.

3a pJa ce oueHM TasM 3aBUMCUMOCT OT eBponelnckata WKOHOMWKA, Ce wu3cnegsa
3aBUCUMOCTTa MeXAy Npon3BOACTBEHNSA paspuB B bbnrapusa n oCHOBHWUTE M ThbProBCKM
napTHbLOpPU B M3Hoca Ha ctokn ot EC — Mepmanusa, Utanua, PymbHua u Mepumsa. Mo
AaHHu Ha BHB, kbm 2018 r. M3HOCHT Ha CTOKM KbM Te3n 4 cTpaHu dopmupa Hag 56%
oT 06wusa nsHoc kM EC, kaTo cpegHo 3a nepuopa cnef npucbeamHaBaHeTo kbm EC
(2007-2018 r.) 'epmanus 3aema asn ot 19.1%, Utanua — 14%, PymbHusa — 12.8% u
Mepums — 11.5%.
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®urypa 52
CWHXPOHHOCT B AguHaMukaTa Ha peanHusa BBl B Bbnrapus n 0CHOBHUTE W ThProBCKU
napTHbopu (%)
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durypa 53
[sn Ha 6bArapckus M3HOC Ha CTOKU KbM AbpxaBu-yuneHku Ha EC (%)
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M3moyHuk: HCU.

M3uncneHunsita  nokasesaT, 4Ye npubnuszumenHo 1 nOp.n. nNpomMsiHa @
npouseodcmeeHusi pa3pue e epmaHusi 6u ce ompasun e 0.58 np.n. npomsiHa e
npouseodcmeeHus paspue 8 bbnzapusi. EQeKTbT Ha CbCTOSIHUETO Ha repmMaHckaTa
MKOHOMMKA BbpXy ObrrapckaTa, OCBEH MO NMHWS HA M3HOCA, Ce peanusupa u Ypes
repMaHCKMTE MHBECTULMWN B CTpaHaTa, kouTo 3a nepuopa 2014-2018 r. Bb3nm3aT Ha
cpenHo 7% oT obLmsa NpUTOK Ha KanuTanu KbM CcTpaHaTta no gaHHu Ha BHB, yenHoTo
MSICTO Ha HeMcku komnaHum B 100-Te Hai-ronemu npeanpusTus B cTpaHata U
CbLLECTBEHNA AAN Ha BHOCA Ha HEMCKM WMHBECTULMOHHM CTOKM 3a ObrrapckoTo
Npou3BoACTBO.

Taka 3abaBAHETO Ha repmaHckaTta WKOHOMMKa Mopagu BCWUYKM Beye pasriegaHv
CbMbTCTBALUM MNPEANOCTaBKM € CbLUECTBEH BbHLIEH (hakTop 3a HabnogaeBaHe Ha
LUMKNUYHK KonebaHua u B Bbnrapus, uneTo KOHKpEeTHO NposiBrieHne obaye 3aBUCK OT
KOHKpeTHaTa ¢a3a, B KOSITO ce Hamupa Gbnrapckata MKOHOMMKA.

114



Tema Ha ¢pokyc: CmpykmypHu ducbanaHcu U puckose 3a UKOHOMUKama

durypa 54
®a3n Ha MKOHOMUYeCcKoTO pa3BuTue B bbnrapus (2000-2018 r.)3°

1.00 -
0.80 -
0.60 -
0.40 -
0.20

0.00 T T LB s o s e Nt < e e
-0.20
-0.40
-0.60
-0.80
-1.00 -

g3 8583380338 ggdegod3gegagdagggd

2882888283888 dddsgg¢E 48§88

o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

U3moyHuK: ABMOoposU U34UCTEHUSI.

Taka MOXeM [f[a OTKpOMM CrefHWTe nepuoauM B pasBUTMETO Ha 6Obnrapckata
VKOHOMMKA:

Ot yetBbpTO TpUMmeceume Ha 2001 r. O 4YeTBBbPTO Tpumeceune Ha 2004 r. —
MKOHOMMKaTa e npemMuHana npes eavH MKOHOMWYECKU LMKBbA Mpu pasBuTUE Mog
noTeHuuana cu n cpegeH UKOHOMUYECK/ pacTex Ha TpumeceyHa 6a3a ot 1.47% u
ycpenHeH npupacT Ha noteHumanHusa BBl ot 1.55%.

Ot nbpeo Tpumeceune Ha 2005 r. go TpeTo Tpumecedne Ha 2008 r. — 6Gbnrapckarta
MKOHOMMKa HapacTBa Ha TpuMeceyHa 06asa cpegHo ¢ 1.66% npu npupact Ha
noteHunanHusa BBl ¢ 1.2%, Ha KoeTo ce AbmKM U rpadu4HOTO MpeacTaBsHe Ha
TO3M Mepuon B MonoxutenHa teputopus. EdekTbT oT cBeToBHaTa huHaHCoOBa U
MKOHOMMYECKa Kpu3a ce BWXZa C PerucTpupaHoTto 3abaBsHe Ha WKOHOMMUYECKWUS
pacTex npes3 4eTBbpTOTO TpuMeceume Ha 2008 r., oKoHYaTeENHUA cnag KbM BTOPOTO
Tpumeceune Ha 2009 r. u gocTuraHe Ha HaW-HUCKA [OenpecuoHHa dasa npes
YeTBBLPTO Tpumeceune Ha 2009 r.

Ot yeTBbPTO TpUMeceume Ha 2009 r. oo nbpBO Tpumeceune Ha 2014 r. — OTHOBO
MKOHOMMKaTa (YHKUMOHMpa nog noTeHuuana cu, C MU3KMYeHWe Ha 4YeTBbPTO
Tpumeceyne Ha 2010 r. — nbpBo TpumMmeceune Ha 2012 r., KoraTo CpegHuUSaT Temn Ha
npupacTt Ha TpumecedHus peaneH BBIT e 0.32%, npu ycpegHeH Temn Ha npupacT Ha
noteHumanuuna BBl 3a cbwusa nepuog 0.2%.

3% CromHocTUTe Ha rpadmkarta nokaseaT LUKIUYHUTE koneGaHusi B MKOHOMUKATa B CreaHus nopsgbek: 1 e

WKOHOMUYECKN 6yM M Han-BUCOKa TOYKA 33 €4MH MKOHOMMYECKM LUMKb; -1 e penpecuma n Han-HUCKa TOYKa 3a

€OVH WMKOHOMWYECKM UMKbM; CTOMHOCTM Mexay O m 1 nokaseaT npouec Ha Bb3XOAALWO WMKOHOMUYECKO

pasBuTUe, a cToHoCTM Mexay 0 n -1 oTpasaBaT cnagoBe B MKOHOMMKaTa.
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e Cnen BTOpo Tpumeceume Ha 2014 r. — MKOHOMMKaTa 3anoyBa [a Ce pasBMBa
Bb3XO4ALLO C AOCTUraHe Ha CBOS MUK Npe3 TpPeToTo Tpumeceune Ha 2017 r., cneq
KOETO 3anoyvBa fda ce HabnogaBa MNOCTENEHHO 3abaBsHe Ha CTOMHOCTTA Ha
NONOXUTENHUS NPOU3BOACTBEH pa3pus, 0cCObEeHO BMOMMO KbM HavanoTo Ha 2018 r.
npv NOYTU N3PaBHEHWN YCPEOHEHN TEMIMOBE HA MPUPACT HA TPUMECEYHUS peaneH u
noteHumaneH BBl — cbotBeTHO 0.8 1 0.82%.

®durypa 55
TemnoBe Ha npupacT Ha peanHusa u noteHuuanHua BBIT (%)
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U3mouHuk: CobcmeeHu usducneHusi Ha 6aza 0aHHU om HCU.

Kbm kpast Ha 2018 r. HAMa sICHM cUrHanu 3a okoH4aTenHo obpbliaHe Ha dhasata Ha
MKOHOMMWYECKMS LMKbIT M HaBnu3aHe Ha Obnrapckata MKOHOMWKA B cnag, a ce
HabnogaBa 3abaBsHe Ha TeMnOBEeTE Ha MKOHOMMYECKM pacTtex. Hanmvue e u
nocteneHHo 3abaBsHe Ha TEMMOBETE Ha pacTex Ha noTeHumanHus BBI1, koeto
nokassa, Ye KbM HacTOSLLMS MOMEHT B Obnrapckata WKOHOMMKA He Ca HamnuyHu
Npe4nocTaBkn 3a NOCTUraHe Ha MO-BMCOK pacTex OT TeKyllo HabniogaBaHusl, KONTO e
HeobXx04MM 3a OCbLUEeCTBSABaHe Ha AOrOHBALLO pas3BUTWE U peanHa KOHBEPreHuns KbM
EC. daktopute B TasuM Hacoka MoraT Aa ce TbpCAT MO JIMHWUS Ha NOYTWM MocTurHaTata
nMbnHa 3aeTtocT npu 6e3pabotmua ot 5.2% 3a 2018 r., 3abaBsHeTO Ha Temna Ha
npupacT Ha NpekUTe YyXaecTpaHHU MHBECTULMU* Oopu CNpsAIMO HaYanHUTe roavHU Ha
cBeToBHaTa nHaHCoOBa M MKkoHoMMYecka kpu3a oT 2008 r. (4.9% npupact Ha YA B
ctpaHaTa npe3 2010 r., npn 1.1% npupacTt npe3 2018 r.) n peannsmpaHata emurpaums
oT 6n13o 2% OT HaceneHMeTo Ha cTpaHaTa 3a nepuoga cneg 2007 r., no oduLManHm
paHHn Ha OUNCP. Mo TO3M HayMH SACHO ce BwXda, Y€ He camMO MNPOMEHUTE BbLB
BbHLUHATa cpefa 6uxa okasanu HeraTMBeH eddekT BbpPXy Obirapckara MKOHOMMKA, HO
Ca Harnuue u BbTPeLHO 00ycrnoBeHn hakTopu, KOMTO BOAAT A0 0OpbluaHe Ha dasaTta
Ha WKOHOMMYECKMS UuUMKbN. B Tasum Hacoka cBugetenctBa v HabniogaBaHOTO
cbnmxasaHe Mexay Temna Ha npupacTt Ha peanHusa n noteHumanHus BBl npe3 2018
r., nogobHo Ha 2008 r., HO C paanukaTa, Y€ ToraBa Ca Hanuue MHOro Mo-BUCOKU

40 3a Bpb3kaTa Mexay NPUTOKA Ha YyKAECTpaHHWM Kanutanu, obuiata gakTopHa NPOW3BOAMTENHOCT W
npupacta Ha noteHumannusa BBI, Bux: Atanasov, . (2017). Imperfections in International Technology Flows.
Bulgarian Economic Papers, ISSN 2367-7082.
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TemnoBe Ha npupacT u Ha peanHusa BBI1 (7.3% npe3 2017 r. n 6% npe3 2008 r.), n Ha
noteHuynanHua BBIT (pecnektneHo 5.6 1 5.2%), ACHO AeMOHCTpupalmn nperpsisaHe Ha
MKOHOMMKATa, CUrHanum 3a KOeTo KbM MOMEHTa KaTeropmyHO nmncear.

N3uucneHmsaTa Ha npousBOACTBEHUS pa3puB ca Ha 6asa pgaHHu Ha EK (Cyclical
Adjustment of Budget Balance, Autumn 2018), kaTo WKOHOMETPUYHO CE OLEHSABa
CrnegHoTOo ypaBHEHWE:

Yee ™ Bot BiYos T Ba¥in + BaVro. T BaYer T &
KbAEeTO:

Vg@, © NPOM3BOACTBEH paspuBs (pasnukata mexagy peanHus v noteHumanHus BBI1) B
bbnrapus;

Vpg, - MPON3BO/ICTBEH Pa3puB B ['epMaHNs;

¥z, - MPOM3BOAICTBEH Pa3pus B MTanus;

Vgg, - NPON3BOACTBEH Pa3puB B PyMbHMS;

n

¥ar - MPOM3BOACTBEH paspmB B Mbpums.

M3uucneHnsita ca HanpaBeHM C roguvwHu daHHu B nepmoga 2001-2018 r., kato
MKOHOMETPUYHATa OLEHKa e criegHaTa:

o o 0500 0.57% s, 0.044y, . 0.172yge,
7B (0132) © (0.008) €0.835)  (0.050122)
0.059y5

* (0438) T

Adjusted R-squared: 0.828512

3a onpepgensiHe Ha eTanuTe Ha LMKNWYHO pa3Butue Ha bwnrapus ce wusnonsea
apgantupanuat ot OvHrn u Maran (Dungey, Pagan, 2000) anroputem Ha Bpu-bowaH
(Bry, Boschan, 1971), koriTo no3sonsBa ga ce maeHTMduunupa MOMEHTa, B KOWTO ce
Habnogasa obpblyaHe Ha TEHOEHUMATA Ha MKOHOMUYECKO pasBuTue, T.e. AByda3oBa
CTPYKTYpa Ha MKOHOMMWYECKMSI LMKbI C Han-BUCOKA (MKOHOMUYECKM ByM) M Hal-HWUCka

(nenpecws) Touka. KoHkpeTHaTa hasa Ha nkoHomudeckus uvksn (BLT.) ce onpepens
CMpSAMO pasnukarta mexay oTY4eTHUS npupacTt Ha peanHusa BBl {_fpg.] W noTeHumanHus
pacTtex Ha bBIl (}FF):
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BCl, m ye — ",

no crnegHoTo NpaBuIo:

- Nenpecus B nepuopg t ce Habroaaea, ako

(EC&_F.....BC.@_,_ = ECT;. =8 .BCfﬁlu....Bwag }, Eﬁ'ﬂ. < 0 3a

t € [=1,.... ¢ kosTO 3a UenuTe Ha rpadN4HOTO NpeacTaBsaHe o3Hadasame C -1.

- MikoHomuyeckn Bym B nepuog f e Hanuue, ako

(BCloepy s BCliy % BCL, > BClongs ey BChips )} BCE » 0 a

t € [=1, ..., ], xoitTo 3a uenuTe Ha rpadnuHOTO NpeacTaBsHe o3Hauasame c 1.

MNpuemame cbllo, Ye 1 m g = 3, KOETO HU MNO3BONSBA Aa 06XBaHeM pasBUTUETO Ha
WKOHOMMKaTa B paMKUTE Ha edHa rogvHa U € B CbOTBETCTBUE C MOSNYYEHUTE HaOexXaHu
pes3yntaTtu 3a nepuod Ha 06paTMMocT Ha hasaTa Ha OM3HeC uMKbna OT u3cnenBaHuaTa
Ha Penxep (Reijer, 2002). T kaTo MNOHACTOALWEM OaHHUTE 3@ MKOHOMMWYECKOTO
pa3BuTMe Ha bbrrapus He npeanonarar, Ye NKOHOMUKaTa € B MKOHOMUYECKM ,6ym” nnm
MKOHOMWYECKO ,,AbHO”, aganTMpamMe NnocoYeHUst anroputTbM KbM 4-dhas3oBusi Noaxon Ha
BbpHC n Mutuyen (Burns, Mitchell, 1946) Ha 6a3a Ha CTOMHOCTTa Ha NPOM3BOACTBEHUS
paspuB no Tpumeceums. MNoteHumanHnat BBl ce nsuncnsaesa no cratncTmyeckn meToa
3a nepuoga oT NbpBo TpuMeceume Ha 2000 r. go YyeTBbPTO TpuMeceune Ha 2018 1. ¢
unTbpa Ha Xoapuk-NfpeckbT ¢ TpuMecevHu uarnageHn gaHHu 3a BBl no ueHn Ha

2010 r. ot HCW. CroriHocTTa Ha napameTbpa A 3a u3rnaxgaHe Ha TpeHOoBus
KOMMOHEeHT npuemMame 3a 1600, koeTo ce cMsiTa 3a pedpepeHTHa CTOMHOCT 3a NOBEYETO
cTpaHu ot OpraHu3auusaTa 3a MKOHOMMUYECKO CbTPYAHWYECTBO U passutue (Marcet,
Ravn, 2003).

Bbnpekn BcuukM Beye OTOEnNs3aHM HeQoCTaTbLUM Ha EBPOMNENCKUST MEXaHW3bM 3a
naeHTudnumMpaHe Ha MaKpOMKOHOMWYECKM aAmcbanaHcu, TOM BCe Mak Mo3BofsBa, OT
efHa CTpaHa, Ja Ce HanpaBM MMEHHO Bpb3Ka MEXAY BBHLUHUTE W BbTPELUHUTE
npeanocTaBkM 3a MKOHOMMYECKa HecTabunHocT, a, OT Apyra — u Te ga ce oTyeTtaT B
OnHaMmuMka 4pe3 cbnoctaekata Mexagy kpusmcHata 2008 w 2018 r. B
MaKpOMKOHOMWYECKM acnekT, W3MNon3BavkM TO3M MEXaHM3bM 3a OueHKa Ha
ancbanaHcuTe (6u TpaAbBano ga Cnyxu KaTo CMCTEMa 3a paHHO npegynpexageHve), ce
ycTaHoBsiBa, Ye B cpaBHeHue ¢ 2008 r., npe3 2018 r. gucbanaHcuTe ca Hamanenu no
OTHOLLEHME Ha Bpos Ha nokasaTtenuTe, MO KOUTO AaHHWUTE 3a CTpaHaTa Ce OTKMOoHABAT
OT pedpepeHTHUTE CTOMHOCTU, U NO 0OXBaTa Ha TOBA OTKITOHEHUE.
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Tabnuua 11
MN3uncneHus Ha nokasatenute oT Tabnoto ¢ nHamkaTopy 3a 2008 n 2018 r.41
MokasaTen | VIHaMKaTMBEH npar | 2008 | 2018
BbTpewHn gucbanaHcu

TpuUroanLLIHO CpeaHO CLOTHOLLEHME Ha CanaoTo Mo +6% ot BBIM / -4% o7 BBM 21.0 34
TekyLiaTa cMeTka Ha nnaTexHus 6anaHc kem BBl

0,
HeTHa mexayHapogHa nHBecTUUMoHHa no3vums (% -35% o7 BB 93.9 .36.8
ot BBIM)

0,
MeTroguiwHo nameHeHne (%) Ha nasapHusa Aan Ha 6% 351 | Q32018 13.7
nsHoca
o +9% 3a obpKaBUTE-YNEHKN
TpurognwHo nameHeHue (%) Ha HoMVHanHuTe oT eBpo3oHaTa 1 +12% 3a 25.5 13.5
pa3xoau 3a Tpya
OpYruTe ObpXKaBU-UIeHKM
TpuroanLiHo nameHenne (%) Ha peanHus -/+5% 3a gbpxasuTe-
edeKTUBEH BanyTeH Kypc, n3uucrneH Ha 6asa YNEHKU OT eBpo3oHaTa u 18.5 4.2
pednartopa Ha XUMLU/UIILL, cboTHeceH kbMm 42 -/+11% 3a gpyrute ' ’
TbProBCKV NapTHbLOpa [ bPXKaBU-YNEHKU
BbHLWHM ancbanaHcu

KoHconuamnpaH agbnr Ha YacTHus cektop (% ot o Q3'2018:
BBM) 133% ot BBIN 1314 1035
M3MeHeHVe Ha KOHCONMUANPaHWS ObAr Ha YacTHUS o , .
cextop (% ot BBI) 14% ot BBIM 33.3 | Q32018:17.1
FoAMLIHO U3MEHEHVE Ha LieHUTe Ha HeABMXUMUTE
MMoTK Ha 6a3a Ha fednaTopa 3a notTpebneHve Ha 6% 17.6 6.6
EBpoctat
[bnr Ha npaBuTencTeeHusi cektop (% ot BBI) 60% ot BBl 13.0 221
TpuroguiiHa cpegHa CTOMHOCT Ha 6e3paboTuuaTa 10% 7.2 6.4
loanwHo nsmeHeHne Ha obLwMTe Nnacuem Ha 16.5% 08 7.9
h1HaHCcOoBUSA CEKTOP
TpuroauLLHO N3MEHEHNE Ha KoeduLMeHTa Ha 02 np.n. 5.7 a1
MKOHOMMWYeCKa aKTMBHOCT
TpuroauLLIHO N3MEHEHME Ha ABbMTOCpOYHaTa Hopma -0.5 np.n. 31| Q32018: -3.0
Ha 6e3paboTuua
TpuUroanLLIHO M3MEHeHWe Ha MNafexkaTa Hopma Ha +29, 91 83
6e3pabotuua

W3mouHuk: Eepocmam, BHBE u HCH.

CoblieBpemMeHHO, 3ana3BaHeTo Ha gucbanaHcuTe No NoBeYeTO MoKasaTenu KakTo npes
2008, taka u npe3 2018 r., nokasBa HanMMYMETO Ha CTPYKTYpHM npobrnemu Ha
Obnrapckata MKOHOMUKKA, KOUTO Cropes eBPOMNENCKUTE MeXaHM3MKN ce pasrnexaaTt kaTo
npeanoctaBka  3a MaKpOMKOHOMMYECKa HecTabunHocT. KopurupaHe Ha
MakpouKoHoMuyeckuTe amncbanaHcm npe3 2018 cnpsimo 2008 r. ce HabGniogasa no
OTHOLLEHME Ha BbHLUHATa cpefa — Mpu cangoTo Ha Tekywata cMeTKa Ha MnaTexHus
0anaHC WM UW3MEHeHMEeTO Ha peanHus edEeKTMBEH BanyTeH Kypc B CTpaHaTta.
MogobpeHneTo Ha cangoTo Ha TekylaTta CMeTka Ha nnaTexHust 6anaHc ce AbIkU Ha
HamansBaHe Ha OTPULATENHOTO cango MO TbProBCKMs GanaHCc npu NOYTU OBOWHO
yBenuyasaHe cnpsamo 2008 r. Ha M3HOCa M BHOCa Ha CTOKW, HamansiBaHe Ha
OTpMLATENHOTO cango Mo MbPBUYHUS J0XO4 OCHOBHO MO JIMHMSA Ha CbKpallaBaHe Ha
M3TMYaLLIMA WMHBECTULMOHEH [0XOA4 OT CTpaHaTa, KakTo M nopagu HapacTBaluTe
napuyHn TpaHcdepun ot EC. lMNMpu dukcmpaHns BanyTeH Kypc KbM €BpPOTO B CTpaHaTa

41 C ypebeneH wpudt ca 0603HaYEHN CTOMHOCTUTE Ha MokasaTenu, KOWTO MpeBullaBaT onpeaeneHuTe
pedepeHTHM Nparose Ha OTKMNOHEHWE.
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npoMeHuTe B peanHus edeKTUBEH BanyTeH Kypc OO rofnsiMa cTeneH oTpassiBat
NHMNALMOHHNS AndepeHLman Mexay cTpaHata Y OCHOBHUTE i TbProBCKMU NapTHbOPW,
Hali-Bede €eBpO30HaTa, MpuU KOETO BMXAAMe, Ye 3agbpXaHeTo Ha WHdnauusata B
cTpaHaTa (MHdnaumaTa B eBpo3oHaTa e NoYTu efHakBa B ABETE pasrnexaaHu roguHmn
— cboTBeTHO 1.58 1 1.52%, npn 7.2% wnHdnauunsa B Bbnrapms B kpad Ha 2008 r. n 2.3%
npes 2018 r.) e dakrtop, KOATO BOAM [0 MO-mManka peanHa pAesansauus Ha
HaumoHanHata BanyTta. CblieBpeMeHHO, HeTHaTa MeXxayHapogHa WHBECTULMOHHA
no3numnsa N N3AMEHEHMETO Ha HOMUHANHWUTE pas3xoau 3a TPyA NpoAabrkaBaTt Aa ca Hag
onpegeneHute pedepeHTHN CTOMHOCTM, HO MpuM CbLUECTBEHO KOpurMpaHe Ha
OTKIMOHEHUATa — NoYTU 3 MbTU HaMansiBaHe Ha oTpuuaTenHata CTOMHOCT Ha HeTHaTa
MeXayHapoaHa WHBeCTMUMOHHa nosuuua cnpsmo BBIMT npes 2018 r., pgokato
N3MEHEHNETO HAa HOMMWHANHWUTE pasxoau Ha Tpya € 6mno 2 bt Hag pedepeHTHUs
npar npe3 2008 r. luHaMmumkaTa u Ha gBaTa noka3sartens obaye oTpassiBa 4OrOHBALLOTO
pa3BMTME Ha CTpaHaTa, KOETO MO ChLUECTBO € MO-CKOPO CTPYKTYPHA XapaKTepucTuka Ha
6bnrapckata MKOHOMMKA, OTKOJIKOTO CUrHamn 3a MakKpOMKOHOMMYecka HectabunHocT. B
CXOAEH acnekT, Mpu BbTpewHuTe aucbanaHcu WM3MEHEHMETO Ha KOHCONMMAUpaHus
YacTeH AbMAr M LEHUTe Ha HeaBMXMMWTE MMOTWU CbLIO BCe Olle HagBuwasaT, HO
3HAYUTENHO CbKpaLlaBaT, OTKIOHEHUATA Cu OT pedpepeHTHUTE nparose cnpsamo 2008 r.
CobleBpemeHHO obadve AbNrbT Ha NPaBUTENCTBEHWSI CEKTOP, BbMNPEKM Ye e Janey ot
3afageHata pedepeHTHa ctonHocT oT 60% ot BBI, noytn ce ygsosBa kbm 2018
cnpsimo 2008 r., KOeTo ce AbikM Han-Bede Ha edekTuTe OT KpudaTa cneg 2008 r. u
ocbluecTBeHaTa nogkpena 3a 6aHkoBus cektop npes 2014 r.

Tabnomo c¢ uHOukamopu He cuz2Hanu3upa 3a HampyrneaHe Ha 3Ha4YumesHu
ducbanaHcu npe3 2018 2., HO BbNpPekN TOBa Beye UMa MNpuaHaun, Ye Gbnrapckara
MKOHOMMKa ce 3abaBs. [aHHWTe He Moka3BaT W CEepPUO3HW MaKPOUKOHOMUYECKM
pvickoBe, kouTo Grxa MOrnu ga AoBeaat A0 pPeLecus U Kpu3a B KpaTKOCPOYEH NepUOA.
CrabunHaTta makpopamka obaye Moxe ga ce pasrnexga kato HeobxoguMMo, HO He m
OOCTaTbYHO YCMOBUE 3a MPEBEHUUS Ha UMKIUYHM CNaJoOBE W KPU3M B UKOHOMMKAaTa,
OlLle noBeye, Ye Beye ca HabnwogaBaHy crnyyan, Npy KOMTO TabnoTo C UHAMKATOPU He €
CcurHanuamnparno B JocTaTb4yHa CTEMNeH OnacHOCTTa OT cnaj WUInu nsnagaHe B peuecus 3a
CTPaHW, KOUTO Ca UIKMBSIBANM TakvBa NEPUOAN B MKOHOMWYECKOTO CU pa3Butue. Taka
cTurame W OO0 cnefpawusi  U3BOA, Y€  MHCTPYMEHTBT 33  MEXaHUCTUYHO
naeHTUdULMpaHe Ha MakpOMKOHOMMYECKM AMchanaHcu MoXe Aa Mokasea ,,u3MaMHa”
MaKpouKkoHoOMu4Yecka cmabusiHocm Vnu HecTabunHOCT, KOATO Aa He KopecrnoHaupa
C KOHKPETHOTO WKOHOMMUYECKO CbCTOSIHUE HA HEXOMOreHHUTE KaTo WKOHOMWKM
ObpPXXaBU-UNEHKM.

CblueBpeMEHHO 1 MexaHu3mMume, 1Mo Koumo ce npedaea e bHWHa HecmabusiHocm,
ce npomeHsim csied 2008 2. v ToBa CbLO TpsibBa ga 6bae oTYMTaHO. AHANMU3BLT Ha
edekTMTe OT npeaxodHaTa Kpusa rnokasa, Ye KaHanuTe, Mo KOMTO MoraTt ga npotekar
BbHLUHUTE LLUOKOBE KbM Obnrapckata MKOHOMMWKa, Han-obLo moraTt ga ce csegjar Ao
cnegHuTe:

e CeuesaHe Ha 8 bLHWHOMO MbPCEHE, KOETO U KbM MOMEHTa € PUCK 3a 3ana3BaHe Ha
Bb3XOAALOTO MKOHOMMYECKO pasBUTME B CTpaHaTa He camMoO Mo JIUHUSI Ha
3abaesiHemMoO 8 espo30Hama, HO U Ha pea2uoHa kamo ysu1o. TypbyneHumute B
TypckaTa MKOHOMWKa OOBedoxa OO cnaj Ha msHoca Ha ctoku ¢ 13% npes 2018 r.,
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KaTo 3a cbliaTa rogmMHa noyTu HanosoBMHA Hamarsl U3HOCBT Ha CTOKM kKbM Pycus
(381 mniH. eBpo, nNpu 741 MnH. eBpo npe3 2017 r.). AyTCOPCUMHIBT OT CTpaHaTta CblLUo
pearpa Ha BBHLIHOTO TbPCEHE [MNaBHO 4Ype3 HamarnsiBaHe Ha MopbykMTE 3a
Obnrapckute komnaHuM. HeroBoTo paspacTBaHe Ce OTpa3u MNOMOXUTENHO npes
CNeaKpu3MCHOTO Bb3CTaHOBsIBaHe, KaTto bbnrapusa ce Hapexga Ha 15-T0 msicto
cpen Hauv-npuBnekaTenHuTe ayTCOPCUHI nokauuwm B ceeTa, cnopeq A.T. Kearney
Global Service Location Index. CbluieBpeMeHHO obaye aymcopcuHebm npasu
6bs12apckama UKOHOMUKa ouje no-ysizeuma rnpu e bHWHa Hecma6usiHocm.

CrneunduyeH kaHan 3a NPEHOC Ha BbHLIHWM KonebaHus KaTo CcrneactesvMe OT
3abaBsiHETO Ha rnobanHus pacTex e AelHocTTa Ha rrnobanHuTe KOMMaHuM B
Bwnrapus, konto dopmupat Hag 45% ot BBI. Jokato npu npegxogHata Kpusa
BbHLIHUTE LUOKOBE Ce Mpedafoxa [faBHO 4pe3 (PUHAHCOBUTE TPaAHCMWUCMOHHM
MexaHu3Mu, HacTosALWOTO 3abaBsiHe Ha rnmobanHaTa, eBponenckaTa U perMoHanHarta
MKOHOMMKa MpoTMYa WU 4Ype3 BepurMTe Ha CTOMHOCTTa, B KOMTO Obnrapckata
MKOHOMMKa BCe MO-aKTMBHO Yy4acTeBa. [lo pgaHHM Ha CBeToBHaTa TbproBcka
opraHm3aums ot 2016 r., umtupanun ot lNaHywes n konektns (2018), bvnrapus e
cped CTpaHWTe C HaW-BUCOK [0S Ha BbHWHATa pobaBeHa CTOMHOCT, YMMTO
CTOKOOOMEH € CUNHO 06Bbp3aH C y4acTUETO UM B CTOMHOCTHUTE BEPUTN.

CBMBaHe Ha BbBHLWHWTE WHBECTULMOHHM MOTOLM, KOETO npoAabikaBa ga ce
nposiBsiBa KaTo YCTOMYMBA XapaKTepUCTUKA Ha CReLKPU3MCHOTO WKOHOMWYECKO
pasBuTue Ha cTpaHaTta. [IpuUTOKLT Ha Npekn YyKOEeCTPaHHW WHBECTULUU KbM
cTpaHaTta B abcontoTHa CTOMHOCT € Hamansan 3 nbTtu cneq 2008 r., kKaTo Ha roguLiHa
6a3a npe3 2018 r. popu cnaga ¢ 9.3%, gocturaiikn 2.1% ot BBIT, npn 28% ot BBl
npes 2007 r. HamansiBa M peuHBecTMpaHaTa nevyanba Ha YyXAeCTpaHHM
WHBECTUTOPU B CTpaHaTa, Kosito camo 3a 2018 r. ce cBuBa 2.7 NbTW Ha rogvlHa
Oasa.

HamansaBaHe Ha npuxoguTe OT Typu3bM B CTpaHaTa W HamansiBaHe Ha
MEeXOyHapoAHWTE  TPaHCMOPTHM  ycryrM npu  cBuBawm ce obeMum Ha
MeXayHapoaHata TbproBus (I7Iou,oa, 2014). Kem 2018 r. mexgyHapogHuTe
TPaHCMOPTHWU yCMyrM OT cTpaHaTta oTbensassaTt HapacTsall Temn Ha pacTtex (6.7%,
npu 6.1% npe3 2017 r.), HO puckoBe MPOU3TMYAT OT MPOMEHUTE B €BPOMNENCKOTO
3aKOHOAATENCTBO M T.Hap. 3akoHogaTterneH naket ,MobunHoct”. TemnbT Ha pacTex
Ha NbTyBaHMATa B CTpaHaTa 3anouvBa da ce 3abass ouwle npe3 2017 r., KaTo KbM
2018 r. obaye ce permctpupa Ham-BMCOKa CTOMHOCT OT 3.8 Mrpg. eBpo nNpuxoan ot
Typuctudeckn nbTtyBaHuna cneg 2007 r.

HanpaBeHnsT aHanmM3 Ha TEKYLOTO CbCTOSHWE HA BbHLUHUTE TPAHCMUCWMOHHW KaHamnm
3a NPeHOC Ha MKOHOMMYECKM konebaHus nokasBa, Ye 3HaYeHMEeTO Ha MpuToka Ha
(PUHAHCOBKU MOTOLUM KbM CTpaHaTta, KaTo edHa OT NpeanocTaBkMTE 3a MpeHacsHe Ha
cBeToBHaTa (puMHaHCcoBa M MkoHOMu4ecka kpusa oT 2008 r. B 6bnrapckata UKOHOMUKA,
Hamansisa npy HabnagaBaHOTO CBMBAHE Ha YYXOECTPaHHWUTE MHBECTUUMWU. Bbnpeku
TOBa, ycTonymBaTa HeEOOXOOAMMOCT OT BBHLUHO (DMHAHCMpaHEe Ha 3Ha4YuTeneH Asn oT
MecTHaTa MKOHOMUKA, U TO MPeaVMHO OT CTPaHUTE B €BPO30HATa, 3aCuiiBa PUCKOBETE
OT HamansBaHe Ha WKOHOMWYECKUS pacTeX WMEHHO MO fMHUS Ha BBHLUHOTO
duHaHcmpaHe. [pyr cneunduyeH puck, KOMTO ce Buxga U oT TabnoTo ¢ nHamMkaTopw,
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Ca HSIKOW CTPYKTYPHU XapaKTepUCTUKU Ha Gbrrapckata MKOHOMUKA, MPSIKO CreAcTBUE
OT cneunduknutTe Ha HENWHOTO pas3BUTUE, YMETO OTYMTaHe MO3BOMsBA MO-MbIHOTO
obxBallaHe Ha hakTopuTe 3a MPOMsiHA B UMKIUYHOTO CbCTOSIHME HAa MKOHOMWUKATA,
KOUTO OCBEH BHHLUHO NpeAonpeaenerHn, MMaT 1 BbTPELLEH XapakTep.

®durypa 56
[an Ha 6pyTHUA BbHLIEH AbAr no cektopu ot BBIT (%)
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M3moyHuk: BHB.

4. CTpyKTypHM cneundurkn Ha 6bnrapckara MKOHOMMKa, o6ycnaBsm yA3BUMOCT
Ha LUMKIIMYHU KonebaHusa

Mpe3 nocnegHuTe OeceT roavHU MKOHOMMKAaTa Ha Bbrrapus ce 3anassa cpaBHUTENHO
YCTOWYMBA, HO Tasu YCTOWYMBOCT Cb3faBa W OMpPeAerieHV YsS3BUMOCTWU, KOUTO Mpwu
HebnaronpusiTHa BbHLWIHA cpega MoraT ga  MynTMnNMuMpaTt Bb3OevcTBUETO Ha
BBHLUHWTE LUOKOBE. TAXHOTO WAEHTUUUMPAHE W CBOEBPEMEHHO OTYMTaHe Owu
Mo3BOMUNO MpeanpuemaHe Ha MOAXOASAWM Mepku, C orneq npefoTBpaTsiBaHe
HaBnMM3aHeTO Ha MWKOHOMMKaTa B HM3XoAswa @asa Ha MKOHOMMYECKMS LMKBbN Aa
npepacHe B nocnefealla peecus u kpusa. CblUeBpeMeHHO, aHanu3bT B Tasn 4acT ce
dokycmpa nNpeaMMHO BbpXY CTpaHaTa Ha npeanaraHeTo KaTo npsika MpeanocTaBka 3a
reHepupaHeTo Ha [ObNIOCPOYEH MKOHOMWYECKM pacTex, [okaTo cTpaHata Ha
TbPCEHETO, MHOM0 MO-4eCTO MpeaMeT Ha aHanus, ce KOMEHTMpa Mo Mocoka Ha
CBbP3aHUTE C NPOU3BOACTBOTO acneKTu.

4.1. Hucbk, Heycmolyue u HebanaHcupaH UKOHOMUYECKU pacmex

MocnegHnte pBe Tpumeceunss Ha 2018 r. nokasBaT cuMMnTOMKM 3a 3abaBsiHe Ha
MKOHOMMYECKUSI pacTeX B CTpaHaTta, KOeTO OCBEH 3a €BpO30HaTa, € BanuaHo M 3a
noseyeTo Abpxkasu-uneHkn Ha EC ot UeHtpanHa u W3toyHa Espona. [lpeau
CBETOBHaTa (MHaHcoBa M MKOHOMM4Yecka Kpu3a oT 2008 r. oTbGensisaHuAT cpepneH
pacTex Ha peanHusa BBl no Tpumeceuns B Bbnrapusa ot 6% A Hapexga Ha 5-To MSACTO
cpeq HoBuTe AObpxaeu-vneHkn B EC, BegHara cneg tpute bantuiicku Obpxasu
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(Natenss — 7.7%, Jntea — 7.3% un EctoHnss — 7.1%), KOUTO Beye ca UNeHOBE Ha
eBpo3oHaTta, U PymbHus (6.10%) npu cpegeH mkoHomuyeckn pactex 3a EC 2.4%
(Purypa 57). Taka no cbluecTBO Hbnrapckata MKOHOMKKA € pacTsna cpegHo 2.5 nbTn
no-6bp3o cnpsamo cpepHoto 3a EC, kato cnep kpusaTa TO3u TeMM Ha npupact ce
3abaes 0o 1.9 MbTM MpU cpedeH MKOHOMUYECKM pacTeX Ha TpuMmecevyHa 6asa B
nepvoga 2008-2018 r. ot 1.7% B bBbnrapua u 0.9% 3a EC. Bobnpekun ue
peanu3upaHusim UKOHOMUYECKU pacmex cried Kpusama moxe Oa ce onpedenu
Kamo HuUcbK, 0COBEHO MO OTHOLLEeHWEe Ha MOCTUraHeTo Ha AOroHBalo pasBuTUe Ha
CTpaHaTa u ycKkopsiBaHe Ha peanHaTa KOHBEPreHuWsi, Mo TEMNOBE Ha MKOHOMWYECKM
pacTex CTpaHaTa HW 3anasBa no3uuusATa CuM cpef ocTaHanuTe ObpXXaBU-YreHKW OT
LleHTpanHa n U3ToyHa EBpona u no-BUCOK MKOHOMMUYECKW pacTex B TO3WM nepuoa ce
Habntogasa camo B Monwa (3.4%), Cnosakus (2.3%) n otHoBO PymbHuA (1.7%). ToBa
nokasea, Ye OC8eH HUCBK, UKOHOMUYECKUSIm pacmex e u Heycmou4ue. ToBa e
XapakTePHO M 3a MOBEYETO AbPXKaBM B MPEXod KbM Ma3apHa WKOHOMMKa KaTo
banTunckute gbpxasu.

durypa 57

CpeneH MKOHOMMNYECKM pacTex B AbpxaBu-uneHkn Ha EC ot LieHTpanHa n N3TouHa
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—— CpefeH MKOHOMMUYEeCKW pacTeX npes 2008-2018r.

W3moyHuk: Eepocmam.

[leTepMUHaAHTUTE Ha WMKOHOMMWYECKUSI pacTeX B CNeakpuaNCHUS MNepuod cb3daBar
OOMbIHUTENHN PUCKOBE 3a HeroeaTta ycTomumBocT. KpalHoTo notpebneHne n n3HochT
Ha CTOKW N yCryrn ce opopMAT KaTo BoAeLm bakTopy 3a MKOHOMUYECKMS pacTex crnes
2011 r. Npu ABHO M3pas3eH chnag Ha 4YacTHUTe uHBecTMuuMm Ao 2017 r. u TAXHOTO
3amecTBaHe OoT ny6nu4yHM nog dopmarta Ha eBpPOMENCKN Nporpamm 3a nogodbpsBaHe Ha
TpaHcnopTHaTa W TexHuveckata WHQPaCTpPyKTypa, MOCTUraHe Ha eHeprumHa
edekTMBHOCT UM no-gobpa rpagcka cpepa, [OMNpyHAcsAWM 3a  YBENMYEHME Ha
noteHumanuuna BBIM ¢ Hag 0.6 np.n. npe3 2014 r., no oueHka B [ogMWHNA OoKNag Ha
MHcTuTyTa 3a mkoHomudeckn mnscneasaHus Ha BAH npes 2015 r. (Bacunesa, 2015).
AOMUHACTPATUBHU aKTopM B Tasn Hacoka ca M CUCTEMHOTO MOBULIABAHE Ha
MUHUManHaTa paboTHa 3annarta B CTpaHaTta, KakTo U MoBMLIAaBaHETO Ha 3annallaHeTo
B NybnnyHWsi CeKTop, KOeTo € akTop, HACOYeH KbM CTMMyNMpaHe Ha 4acTHOTO
notpebnenHve. lMogobHa CTpyKTypa Ha MKOHOMMYECKM pacTex, 3adBwKBaH npeawm
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BCMYKO OT MyGNMYHM CTMMYNM W GnaronpusiTHa BbHLUHA cpeda 3a peanusvpaHe Ha
N3HOC, NoKa3Ba HebasaHcupaHocm mex0y omdesiHUmMe ¢akmopu Ha pacmexa v
YySI3BMUMOCT, KOSITO 0cobeHo 6u ce nposiBuna npu HaBnuM3aHe Ha WKOHOMMKata B
HM3xoaswa dasa Ha MKOHOMUYECKMS LMKBN Nopaau BriowaBaHe Ha BbHLWHATa cpefa u
orpaHuyaBaHe Ha mckanHuTe CTUMYNK, BKI. Nog hopmaTta Ha eBponenckm hoHaoBe U
nporpamu, nNnaiiaH1sita no KOMTo 3acera ce otnarat kbm 2020/2021 .

Heb6anaHcupaHocmma Ha UKOHOMUKama ce deMOHcmpupa u om cmpykmypama
Ha 6pymHama dobaseHa cmolHOCM, B KOATO TbProBUsTa, TPaAHCMOPTHT,
(PUHAHCOBUAT CEKTOp W onepauuuTe C HEABMXMMU UMOTM NPOAbIXaBaT Aa 3aABuMXKBaT
nkoHomudeckms pactex. OT pgpyra cTpaHa, npeanpuaTtusaTa ot |T-cektopa u
npepaboTBalwiata MHOYCTPUS, B KOUTO Ce peanuavpa BuCOKa fobaBeHa CTOWMHOCT,
oTyMTaT HUCBK Oan oT obuwaTta npogykuus B cTpaHaTa npuv ocobeHO OTYeTnMBO
3abaBsAHe Ha TpUMecevHMsi TeMn Ha pacTex Ha OpyTHaTta pgobaBeHa CTOMHOCT B
nHgyctpusaTa (C umsknoyeHne Ha cTtpowutenctsoto) o 0.08% npe3 nocnegHoTo
Tpumeceune Ha 2018 r. Taka cTarHauuaTa B MHAYCTpUATa M cnagbT B CENCKOTO
CTOMaHCTBO B Kpas Ha 2018 r. yacTM4HO cCe KOMMeHcupaT OT pacTexa Ha OpyTHaTta
nobaBeHa CTOMHOCT B CTPoUTENcTBOTO (6.6% 3a nocnegHoto Tpumeceune Ha 2018 1. B
CpaBHeHue CbC Ccblms nepuod Ha 2017 r.) u BbB (DMHAHCOBUS CEKTOP U onepauunte ¢
HeaBwxumMn umoTtn (cbotBeTHo ¢ 10.9 n 9.7%). ToBa nokasBa, 4e OBLNrapckoTo
NMPOM3BOACTBO € MPEAMMHO KOHLUEHTPUPaHO B Hembpa2yemusi cekmop, Kolumo
8blpeKu Ye NMbpeOHayaslHO Gewe Hali-cepuo3HO 3ace2Ham om Kpu3ama npe3s
2008 2., 6bp30 ce 8b3cmaHoesiea U nNpodbirkaea 0a onpedesiss OUHaMuKkama Ha
6b/i2zapckama UKOHOMUKa. Taka npegnpuaTMATa C  Hal-ronsM MNpuHoOC B
Npou3BOACTBEHaTa AeNHOCT M cnef kpusaTta ot 2008 r. octaBaTt Teaw, Npu KOMTO ce
pa3ymMTa OCHOBHO Ha EKCTEH3VMBHO pasluMpsiBaHe Ha OeWHOCTTa, Marku ca Mno CBOS
06eM u, C M3KM4YeHNe Ha (DUHAHCOBMS CEKTOP W BMCOKUTE TEXHOMNOruwu, cpegHarta
paboTHa 3annaTa B TAX € Moj cpefdHaTa 3a cTpaHaTa, kaTo ToBa ca Npou3BOACTBA,
CWIMHO 3aBUCKMMM OT YYXKOECTpaHHO duHaHcupaHe. CneumanHo No OTHOLUEHWE Ha
CTpyKTypaTta Ha 3aeTocTTa, Ce [OEMOHCTpMpa CpaBHUTENMHA YCTOWYMBOCT, KaTo
UMKNUYHUTE KonebaHusa ce oTpassiBaT HaW-CUIHO Ha WHOYCTpUSiTa U CENCKOTO
CTOMaHCTBO, a HapacTBaHe Ha 3aeTocTTa ce HabnwpaBa OCBEH B TbproBusita M
TpaHcnopTa, W B KynTypaTa, crnopta W pasBfedyeHnsTa u npodecuoHanHm u
aAMUHUCTPATUBHN OEVWHOCTM NpU HamanseaHe Ha obwma 6pos Ha 3aeTuTe nuua B
nepvopa 2008-2018 r. ¢ npubnuautenHo 8%. [lo ronsma creneH nogobHa CTPyKTypa Ha
MKOHOMMKaTa ce Habnoaasa n B banTuiickuTe obpXaBu U TS ce ovepTaBa kato modes
Ha pazseumue 3a cmpaHume om LjeHmpanHa u UsmoyHa Eepona, npu kolimo ce
3allaza Ha opueHmauyusi Ha 3aemocmma, uHeecmuyuume u KpedumupaHemo
npeduMHO 8 Hembp2yemMusi CeKmop.

OcBeH BbHWHATA cpefa, [OOMbIHUTENHWM  PUCKOBE Npen  pasBUMTUETO  Ha
CTPYKTYpPOONpeaensmMsi HeTbpryem CeKTop B CTpaHata Cca CBbp3aHM U C
o2paHuUYeHuUsima Ha KpeOumHUsI pacme Kamo 4acm om makpornpyodeHyuasiHume
npasomowjusi Ha BHB, nMeHHO nopogeHn OT oOnaceHusTa 3a MNPEKOMEPHOTO
paspacTtBaHe Ha TO3U cekTop. AKO MepkuTe ca edeKTUBHM, TOBa LWe JosBede Ao
3abaBsHe Ha npupacTta Ha 6pyTHaTa gobGaBeHa CTOMHOCT U AONBIHWUTENHO e nopoau
3abaBsHe Ha WMKOHOMMYECKMS pacTex MpuM HamansBaHe Ha BBLHLIHWTE NOPbYKM 3a
WMHOYCTPManHoOTO npou3BoacTBo. MepkuTe 3a oxnaxgaHe Ha KpeauTupaHeTo B
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CcTpaHaTta Jo ronsima CTerneH ca HacodeHU M KbM nasapa Ha HegBWXUMU UMOTU, YNETO
pa3BuTWe Npe3 NocrnegHuTe roavuHM Genexun TeHOAeHUMM Ha Bb3CTaHOBSIBAHE, HO BCe
owle Adaned nop npegkpusvcHaTa guHamuka. bposTt Ha coenkute Hapactea ¢ 0.09%
npe3 2018 r. cnpsiMO nNpeaxogHaTa rogunHa, XUnuwHNTe unotevHn kpegutn — ¢ 3%, a
TeXHUAT 0bem — ¢ 9% npu MCTOPMYECKM HAM-HUCKM JIMXBEHU MPOLEHTN B CBETOBEH
nrnax.

4.2. Hucka uHeecmuyuOHHa aKmueHOCm Ha 4YacmHUs CeKmop rpu Hamarsnseaw,
npuUMoK Ha YyxdecmpaHHU UHeecmuyuu

[OpyraTa cbluecTBeHa cnabocT Ha ObnrapckaTa WKOHOMUKA ca Hedocmamb4YHuUme
ebmpewHU U 4yxdecmpaHHU UHeecMuyuu U eJiowlasaHemo Ha msixHama
cmpykmypa. PaamepbT Ha MHBECTULMNTE BbB pmamdeckn kanutan (npngodbutn OMA)
3acTpawmTenHo Hamansaea oT okono Hag 29.4 mnpa. ne. npe3 2008 r. Ha 18 mnpg. n..
npe3 2018 r. Ham-aHauuteneH cnag ce HabnwopaBa B cTpouTenctBoTo (-76.5%),
onepauuuTe ¢ HeaBmxXuMn MMotn (-61.5%), n mHOoycTpuATa, KbAeTO WMHBECTUUMUTE
npe3 2018 r. ca ¢ 36% no-Hucku cnpsamo 2008 r. OT gpyra cTpaHa, Han-CbLEeCTBEHO
HapacTBaHe Ha pasxoauTte 3a npugobusaHe Ha IMA ce peanuavpa B arpapHUs CEKTop,
HO Npu BCE OLLe HUCKWN abCOMTHN CTOMHOCTM Ha UHBECTMLMOHHATa AENHOCT.

durypa 58
Pa3xoau 3a npugobusare Ha AMA (xun. nB.)
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3abenexka: O6xBaHaTh ca cnegHUTe MKOHOMUYECKM AerHocTu: A — Cerncko, ropcko u pubHo ctonaHcTeo; B-
E — WHpycTpumsa (c u3kn. Ha ctpoutencteoTo); F — CTpouTenctso; G-l — Tbprosus, TpaHCNOPT, XOTENUEPCTBO
1 pectopaHTbopcTBO; J — Cb3fgaBaHe M pas3npocTpaHEHWe Ha WHgopMauust U TBOPYECKW NPOAYKTU,
panekocbobuieHunst; K — ®uHaHcoBM 1 3acTpaxoBaTenHu AenHoctu; L — Onepauuu ¢ Heawxummn umotu; M_N
— lMpodecnoHanHn OeiHOCTM U HayYHW u3cneaBaHus, agMUHUCTPATMBHU U cniomaraTtenHu gevniHoctu; O-Q
ObpxaBHO ynpaBneHue, o6pa3oBaHue, XyMaHHO 3apaBeonasBaHe U coumnanHa pabota; R-U Kyntypa, cnopt
1 pa3BreyeHnsi, PEMOHT Ha JOMaKUHCKM BELLM U ApYrn AeNHOCTW.
U3moyHuk: HCU.

B cTpyKkTypHO OTHOLWEHMe obayve AenbT Ha MHBECTULMUTE B MHAYCTPUATA OCTaBa noyTu
HenpoMeHeH 1 Bb3nu3a Ha npubnusmtenHo 31% u npes 2008, u npe3 2018 r., koeTo ce
OTHaca M 3a gena Ha TbproBusiTa, TpaHcnopTa v Typusama — 23%. Han-ceproseH
nporpec B CTPYKTYPHO OTHOLLEHNE OTOens3BaTt pasxoaute 3a npugobmsaHe Ha [JMA B
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arpapHus cekTop, kouto 3aemart 6.2% npe3 2018 r. npu 3.2% npe3 2008 r., kakTo 1 B
CeKTopa Ha AbpPXaBHOTO ynpasrieHue, obpa3oBaHVMETO U 34paBeona3BaHeTo, YUATO
Osn B o6wmTe niBectuummn Hapactea go 11.5% npwu 6.1% npes 2008 r. Cnab pacmex
8 cmpykmypama Ha uHeecmuyuume omébensizea U CceKmMopbLM Ha
uHghopMayUOHHUME MEeXHOJ/I02UU U KOMYHUKayuu u rnpogecuoHanHu deliHocmu
u uscnedeaHusi, Koumo ca oOm Hal-20JIIMO 3Ha4yeHue 3a u32paxdaHe Ha
8UCOKOMeXHOJI02UYHa U KOHKypeHmocrnocobHa UKOHOMUKa, a He Ha nocrnegHo
MSICTO W MPSIKO BNUASIT Ha AMHaMukata Ha MKOHOMWMYECKWSI pacTex B epaTa Ha
avrutanusauusTta.

KaTo usano HamansiBaHeToO Ha MHBECTULMOHHATa akTUBHOCT MOXe Aa 6bae curHan u 3a
edbekT Ha n3TnackeaHe B 6bnrapckara MKOHOMMKA, KOraTo B YCMOBUSITA HA HECUTYPHOCT
Mo Bpeme Ha KpU3MCHUS Nepuo U Bb3abpXKaHe OT YacTHa MHMUMaTMBA, MHAMKATOP 3a
KOETO € CpedHOroAMLLHUAT KpeauTeH pactex 3a nepuoga 2009-2017 r. ot 0.6%,
HapacmeaHemo Ha Kanumasnosume pa3xodu Ha npasumesicmeomo u
yceosisaHemo Ha cpedcmea om esponelickume npozpamu eodu 00 3Ha4uUmMesIHu
u noYmu cbu3MepumMu ¢ YacmHume ny6au4yHu uHeecmuyuu. Npe3 2017 n 2018 r.
nouTW ce yaBoOsiBaT MOMyYeHWTE TEKyLM TpaHcgepu 3a AbpPXABHOTO yrpaBreHue B
paMKnTe Ha MeXOyHapoOHOTO CbTPYAHUYECTBO, KOWTO MO CbLLECTBO OTpassiBaTt
BNMBaHETO Ha OMHAHCOBU CPeACTBa MO NMHWUSA Ha eBPOMeNcK1Te Nporpamu, U gocTmurat
6.2 wmnpa. nB. npu peanu3vpaHu 5.3 Mnpg. NB.  KanuTanoBu pasxoauM Ha
npaBUTENCTBOTO.

®urypa 59
YacTHu 1 nybrnvyHm nHBecTMUMmM (MNpA. NnB.)
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U3moyHuk: HCU, M® u BHB.

CobluecTBeH MPUMHOC B HamansBaHe Ha YaCTHUTE WMHBECTUUMM B CTpaHaTa uma wu
YCTONYMBO CrabusiT NOTOK Ha MPEKU YykaecTpaHHW nHBecTuumm crieg 2008 r. Benpeku
Ye CnegKkpusMCHOTO Bb3CTAHOBSABaHe Ha 6bnrapckata MKOHOMMKa ce peanuaupa
MMEHHO B TakMBa YCroBWsi, UKOHOMUKama Ha Bbbrieapusi ece owje nokasea cusiHa
3asucumMocm om fpumoka Ha 4y)odecmpaHHU UHeecmuyuu nopadu cepuo3Homo
npucbcmeue Ha My/MuHayUOHasIHU KoMmnaHuu. ChblueBpemeHHO obayve He camo
abCconTHUTE paBHWLLA, HO M CEKTOPUTE, KbM KOMUTO C€ HacouBaT YyXOeCTpaHHUTE
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WHBECTULUKN, UMAT BaXHO 3HadeHune. KoHyeHmpupaHemo Ha MY e Hembpayemusi
cekmop npedu Kpu3lama He ClIOMO2Ha 3a ¢hopmMupaHemo Ha cmabusiHa u ¢
ycmolvue pacmex UKOHOMUKa, OOrnpuHacsiiku 3a u3zpaxdaHe Ha ompacriosa
cmpykmypa ¢ Hucka dobaseHa cmotiHocm.

UyxgecTpaHHUTE MHBECTMUMU MNPETbPNSBaT 3HAYMTENHM NMPOMEHM OT HayanoTo Ha
kpu3aTta npe3 2008 r., n3passBalm ce He camo B 3HAYUTENHUS UM chagd, HO U B edHa
TBbpAe HebnaronpusTHa CTpykTypa. M3knouMtenHata um BOMaTUHOCT ce oTpassBa
3HaAYMTENHO BbpPXY HECTAbUHOCTTa Ha MKOHOMMKaTa 1 0COBEeHO Ha BodeLmnTe oTpacnu
B Hesl. Crniep 4OKPM3MCHUA BYM 1 CBbp3aHMTE C HEro edpekTn BbpXy MKOHOMMKATA, Hal-
3HaumTeneH cnag ce peructpupa npu MY B npepaboTtBawarta mHOycTpusa. Tasu
TeHOeHuMs we 3aabnboun npobnemuTe Ha npepaboTBaliata UHAYCTPUS M LWe uma
HebnaronpusitTeH egekT BbpXy NPUMHOCA Ha TO3M CEKTOP B MKOHOMMWYECKUS pacTex,
KOWTO OT CBOSI CTpaHa ce oTnn4yaBa NpeavMMHO C HUCKa AobaBeHa CTOMHOCT. YCTONYMB
Ha UWKIMYHWUTE U KPU3UCHU KonebaHus obade e YyXOECTPaHHUSIT MHTEPEC KbM
nobvBHaTa WHOYCTPUSl, B KOSITO OCHOBHO ce npepaboTBaT BHOCHW, @ HE MECTHU
CYpPOBMHW, KOUTO B rofisiMa 4acT Ce W3HacaT, M TOoBa MpeAcTaBnsiBa CEepUO3eH
CTPYKTypeH npobnem.

Cneg NbpBOHA4YaNHMA CpuB Ha YyXgecTtpaHHUTe MHBeCTUUn BbB dI)VIHaHCOBVIﬂ CEKTOp
B pe3yntatr OT Kpu3ata, T€ OCTaBaT Ha yCTOVILIVIBO HUCKO paBHULLE. Cnabwusar
vYy>XxgectpaHeH UHTepec KbM (bVIHaHCOBMFl CEeKTOp B CTpaHaTa € CBbp3aH KaKTo C
obwunte TeHaeHumn B EC, Taka n ¢ perynatopHua HaTUCK U CbMHEHUATa 3a NoBULLEH
PUCK B CeKTopa. B yCcnoeudaTa Ha 3Ha4YuUTesNHU puckoese npen EBpOI'IeIZCKaTa baHkoBa
cucrtemMa, C KoOATo 6'bﬂ|'apCKaTa € TACHO CBbp3aHa, Kakto U pacTtdliaTta HeobxoanmocT
OT 3acunBaHe Ha KanuTanoBaTa CTPYKTypa Ha 0aHKMTe, CBMBaAHETO Ha BBLHLUHUTE
MHBECTUUMM B  CeKTopa Le 3abaBM KOHCONMMaauuMsiTa W MNO-HATATbLUHOTO
KanutanumsmpaHe Ha cucrteMmarta ¢ BCUYKM Npou3Tnyalln oT ToBa PUCKOBE.

MYU B CTPOMTENCTBOTO M Masapa Ha HEABWXMMMU MMOTU TyOAT NpUBREKaTENHOCTTa Ch
OT MpeakpusncHus 6yM M B noBe4veTo nepuoan crneq kpusata benexaT 3HAUYUTENHU
cnagose. CblleBpeMeHHO obaye CTPOUTENCTBOTO U onepaummTe C HEABMXUMW UMOTU
nokassaT BUCOKa CTeneH Ha 3aBMCUMOCT OT AUHaMukaTta Ha BrioxeHute B Tax NMYU, a
OyMBbT Ha npuBReYeHuTe YyXgecTpaHHu uHBecTuumm oT nepuoga 2006-2008 r. go
ronsiMa CTENeH ce AOb/KM WMMEHHO Ha WHBECTULMUTE B TE3M CEKTOPWU. TexHuAT
OTHOCUTENEH Asn B CTpykTypaTta Ha MY goctura npes HAKOM Tpumeceudms B nepuoaa
2006-2008 r. Hag 35%, W noBeye OTKOMKOTO € MNPUTOKBbT Ha KanuTanu Kb
nHgyctpusata. Ot 2014 r. Hacam obayve JenbT HAa WMHBECTULUUTE B TO3W CEKTOP Ce
3anasBa MOCTOsSIHEH oOkomno 23-25% OT obwute HEeTHW Mpekn YyxAaecCTpaHHU
MHBECTULMUN, AOKATO NPUTOKLT HA KanuTanu B Han-NnepCcrnekTMBHUTE MO OTHOLLEHME Ha
Cb3gaBaHeTO Ha BuUcoka pgobaBeHa CTOMHOCT CEKTOpW, KaTo Cb3JaBaHe WU
pasnpocTpaHeHne Ha MHgopMaLMs U TBOPYECKU MPOAYKTU U OanekocbobLueHus, ce
aBwikn mexgy 1 n 2% ot obwute MYU cneg 2014 r. OT cBos cTpaHa N4 B Typuama
cnegBaT cBOSI COOCTBEHA AMHAMMKA, KaTO HapacTBaT 3HAYMTENHO 3a KpaTbK nepuop
cnen kpusarta, HagMuWHaBanku paBHuwata oT npeam 2008 r., HO npe3 nocnegHuTe
roOAVHN Nak HaMmansaBaT 3HAYUTESTHO.
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Taka B CTPYKTYPHO OTHOLUEHME ce odepTaBaT HebnaronpuaTHW TengeHuumn B MY —
OCBEH Ye TEeXHWUSAT NPUTOK YCTOMYMBO HamarnsiBa, Te Ce Haco4BaT KbM CEKTOPW, KOUTO
He ce OTnMyaBaT C NoTeHuMan 3a pas3BUTME Ha BUCOKOOOXOOHA MKOHOMMKA, a Taka ce
Bb3NPENATCTBA U3rpaXK4aHeTO Ha [OCTaTbYyHO CUIHA MeCTHa MKOHOMMYecka cpeaa,
KOATO MOXe Aa MPOTUBOCTOM Ha LMKNNYHM KonebaHns OTBBLH, KakTo nokasa Hanpumep
nonckaTa MKOHOMMKa npe3 nocriegHata kpusa ot 2008 r. 1o TO3n HayuMH pPUCKBLT OT
NpuBMAMYaHe Ha YyXAECTPaHHW WHBECTUTOPW, KOUTO B MHOrO MO-ronisiMa cTeneH
ekcnnoartmpar npegMmcTBata Ha MeCTHUS nasap, OTKOMKOTO Aa ro pasrnexgaT kato
OBbNrOCPOYHO NEpPCnekTUBEH, € olle eaHa cnabocT Ha 6bnrapckata MKOHOMKMKA, KOATO
He 1 ocurypsiea 4OCTaTb4YHO BUCOKM 1 YCTONYMBU TEMMNOBE Ha MKOHOMMUYECKN pacTex.

5. I'IpenusBMKaTencma Ha CEeKTOPHO paBHULWE WU TAXHOTO BJIUAAHNE BDBPXY
WKOHOMUYEeCKaTa aKTUBHOCT B CTpaHaTa

CneunduyeH M BbTpeWwHO 00ycrnoBeH akTop 3a CeKTopHa HecTabwunHocT e
3abaessHemo Ha memriogeme Ha pacmex Ha 6pymHusi onepupauwj U3TUWBK
(n3mepuTen Ha dpMeHaTa nedvanba), KOWTO 3HAYMTENHO HapacTBa Npe3 AOKPU3UCHUS
nepuvop npu cpegHoroauileH pactex ot 13%, cned KOeTo cTarHupa no Bpeme Ha
Kpu3aTta u gopw npes 2013 r. peanuaunpa oTpuuaTteneH TeMn Ha pactex oT -5.2%, 3a ga
ce Bb3CTaHOBW, HO Npwu crab pacTex creq ToBa — cpeHo okono 4%. CTponTencTeoTo,
KOeTO permcTpupa Han-CblLLUECTBEHO HamarnsiBaHe Ha pasxoguTe 3a npugobuBaHe Ha
OMA, otbenassa novTu ABOWHO CbKpallaBaHe Ha dupmeHaTa neyvanba npes 2018 r.
cnpamo 2008 r., koeTo B no-manka cTteneH ce Habniogasa v npu IT-cektopa m
TenekomyHukaumute (-15%). CblLuieBpeMeHHO ceuesaHemo Ha ¢hupmeHume ne4vanbu,
cebp3aHo C yesesiudagaHemo Ha 3ansiaujaHemo Ha mpyda 8 cmpaHama, OBUKEHO
OCHOBHO OT BCe MO-OCTpMA AeduuUMT Ha nas3apa Ha Tpyga M yBenuyaBaHeTO Ha
paboTHaTa 3annata B nybnuyHusA cektop. [Npy n3nonsBaHe Ha CE30HHO W3rNageHu
AaHHn 3a nepuoga 2000-2018 r. ce ycTaHOBsiBa KOe(MUUMEHT Ha Kopenauus mexagy
paboTHUTe 3annati u pupmMeHaTta nedvanba ot 0.94, kato kbMm 2018 r. paBHULLETO Ha
JBaTa nokasaTens 3a WMKOHOMMKaTa KaTo LSNo MOYTU Ce M3paBHsBA, 3a pasfnuka oT
OOKPU3NCHMSA Nepuros, KoraTo pasnukaTa Mexay TSX € 3HaunTenHa.
durypa 60
[vHamuvka Ha KoMneHcaumsaTa Ha HaeTuTe nuua n 6pyTHUSA onepupaLy U3nNULBLK
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U3moyHuk: HCU.
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Bbnpekn ye HapacTBaHETO Ha obLMTe pas3xoau 3a TPyA B CTpaHaTa MMa Mo3vTUBEH
MaKPOUKOHOMMYECKM edeKT OT [refHa Toyka Ha HacbpyaBaHe Ha BbTPELHOTO
TbpCeHe, B CbLLOTO BpEME TO BOAM [0 OrpaHUyaBaHe Ha dvpmMeHaTta nevanta, KoeTo
OT CBOS1 CTpaHa ce OTpa3siBa HEraTMBHO HA PABHMLLETO Ha YaCTHUTE MHBECTULIMU U €
npegnocTaBka 3a HUCBK WKOHOMMYECKU pacTexX B [AbMATOCPOYEH Nepuod, 4YMeTo
KOMMEHCMpaHe OT CTpaHa Ha TbpPCEHETO MMa HEesICHU W Tnpeau BCUYKO CamMo
KpaTKOCpouHW u3MepeHus. MpobrnembT ce 3acunBa M OT OrpoMHaTa pasfnvka B
paBHMLLaTa Ha 3annallaHe B OTAENHUTE CEKTOPU Ha MKOHOMWMKaTa: cpefHaTta paboTHa
3annarta Ha 3aeTuTe BbB (PUHAHCOBUSI CEKTOP M KOMYHamnHuTe ycnyrum e 6nuso 2 nbtu
Mo-BMCOKa OT CpefHUTE Bb3HArpaXaeHusi B cekTopa Ha Typuama, agMUHUCTPaTUBHUTE
1 criomaraTenHn AefHOCTU U arpapHUsl CEKTOop.

BaxHo npeansBrkaTencTBo 3a MKOHOMMUKaTa Npu o6pbliaHe Ha MKOHOMUYECKNS LNKBI
€ HucKusim KpedumeH pacmex 3a HeghuHaHco8USI CEKMOopP A0PW NPU UCTOPUYECKM
HaW-HUCKM UeHn Ha duHaHcoBus pecypc. Cned nbpBOTO Tpumeceume Ha 2018 r.
KpeanTmpaHeTo ce 3abaBsi, a npe3 TPETO 1 YETBBLPTO TPUMECeUMe Ha roguHaTa gopu e
oTpuuaterneH. ToBa e n egHoO OT OCHOBHUTE Npeans3BMKaTencTBa 3a MKOHOMMKATa, HO U
3a camus (hMHAHCOB CEKTOP MNPV BfOWaBaHe Ha BbHLWIHATa cpeda v obpbliaHe Ha
WMKOHOMMWYECKNS LIUKBIT.

CoblueBpeMeHHO B CTPyKTypaTa Ha KpeauTUpaHeTo Ha HedWHaHCOBUTE NPeanpuaTus
ce 3ana3Ba BogellaTa pons Ha ceKTopa Ha TbproBuaTa, TpaHcnopTa u Typuama, KouTo
dopmupat okono 1/3 ot obwma kpeaut 3a HedmHaHcoBua cektop. OT CBOsi CTpaHa,
KpeontuTe 3a MHAycTpusata cnabo HapacTBaT B CNEAKPU3NCHMA nepuod, AOCTUranku
9.5 mnpa. nB. kbM kpast Ha 2018 r. Npu 3HA4YMTENHO HamasisieaHe Ha omiycHamume
KpedumHu cpedcmea 3a dobueHama npomMuw’sieHocm, criabo noBuaBaHe Ha
KpegmTa 3a npepaboTBaLUnsi CEKTOpP U NOYTW YABOsIBAaHE Ha OTMycHaTMTe cpeacTBa 3a
CeKTopa Ha KOMyHanHuTe ycnyru, B T.4. eHepreTukata. OT gpyra cTpaHa, MMEHHO
M3HOCBT Ha CYpPOBUWHM MpoAb/KaBa Oa € BOAELl B M3HOCHATa fMCTa Ha CTpaHaTta,
KOETO Mpu HamansiBaHe Ha BBLHLUHOTO TbPCEHE Le ce 0Tpa3n HebNaronpusiTHO BbPXY
€KCMOPTHO OPWEHTUPAHUTE KOMMAHWM B TO3M CEKTOP, @ CBMBAHETO Ha BbTPELUHUS
KpeamT 3a Hero AOMbIHUTENMHO L YTEXHN CbCTOSHUETO MY U LLie MOBMUSAE HeraTuBHO
Ha MKOHOMMWYECKMSA pacTex, M3XOXAanku OT CbLUeCTBEHUSA AAN Ha cekTopa B BpyTHaTa
pobaBeHa cTOMHOCT WM 3aeTocTTa. KaTto uAno B HecurypHaTa BbHLLIHA cpeja 3a
TpaguLMOHHNTE ThbProBCKU NapTHLOPY Ha CTpaHaTa Npy HaBnuaaHe B HU3xoaswa dasa
Ha WKOHOMMWYECKUSI LUMKbI, Ha puck we 6bO0am Mo0MoXeHU eKCrTopmHOo
opueHmupaHume 6bri2apcKu KomnaHuu, npu koeto 6e3 paueepcudmkauus Ha
nasapuTe M TbpCeHe Ha HOBM Nasapu M MNO-MbIIHO W3MON3BaHE Ha TbProBCKUTE
cnopasymeHus Ha EC ¢ TpeTu cTpaHu, pUckoBeTe 3a MKOHOMMWYECKMS pacTex Lie ce
matepuanuaupaTt. Kbm cdespyapu 2019 r. Beye uma curHanm, 4ye ce peanunsmpa MMeHHO
TaKbB BbHLUHOTbPrOBCKU CLEHapU1NA.

ChblUeBpeMEHHO HapacTBaHETO Ha KpeauTupaHeTo 3a HepeghopmupaHu U 6UCOKO
3a0nLXHesIU CeKmopuU Kamo esiekmpoeHepaemuKama npeacTasnssa 3HauYnuMm puck
KaKTo 3a GaHKOBMSI CEKTOP, Taka M 3a MKOHOMUKaTa KaTo Lano. TeHaeHumMuTe 3a 3amsiHa
Ha u3KkomaemuTe ropvea C Guoropmsa Guxa OOBEeNW 00 CblieCTBEHa NpPoMsHa B
eHepruiH1s MMKC Ha CTpaHaTa, yBenvyaBaHe Ha 6e3paboTuuarta u NnpecTpykTypypaHe
Ha 3aeTocTTa B €HEepruiHMS CeKTop, KakTo W TMoBulIABaHe Ha LeHaTa Ha
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ernekTpoeHeprusTa, a oTTaMm U npsk edekT BbpXy eHepruiHata 6egHOCT B CTpaHara,
kosTo B bbnrapus e Hali-BMcoka OT AbpXaBute-yneHkm Ha EC, no gaHHn Ha EBpocTar.

ObuwaTta kpedumHa eKcno3uyusi KbM na3apa Ha HedeUXUMU UMOMU CblUO e
M3TOYHMK Ha HeCTabunHOCT, BbNpekn Ye bbnrapckata 6aHkoBa cuctema e Hamn-cnabo
KOHLIEHTpMpaHa B TO3M CEKTOP B CpaBHEHUE C OCTaHanuTe cTpaHu (Ha 3-to msicto B EC
C HaW-HUCBbK OTHocuTeneH Aasn), obxsawaw, 10.8% kKpeguTHa ekcno3avumsi CnpsMoO
25.8% cpegHo 3a EC. Ho HeobcnyxBaHuTe kpeautn B cektopa ca 33.9% ot obuwo
Heobcny)XBaHUTE KPeaUTW, KaTo caMo B bpLMs CTOMHOCTTa Ha TO3W MokasaTen € no-
Bucoka npu 4.5% cpegHo 3a EC. OTHOCMTENHUST OSN Ha EeKCnosuumMuTe B CEKTOp
cTpouTencTeo ca 7.3% OT BCUMYKM €KCMOo3MuuM KbM He(UHAHCOBU npeanpustus (npu
cpegHo 3a EC 6.3%), a genbT Ha HeoBCnyXBaHUTE KPeAMTU B TO3U CEKTOP CbLUO €
BMCOK — 27.8% npn 16.3% cpegHo 3a EC.

[pyro BaXHO Npeav3BMKATENCTBO Npen dumckanHata cTabuUnHOCT U MKOHOMUKATa KaTo
USno e HampyneaHemo Ha 3adbJ/DKeHUsi Ha obwuHuUme, KOUTO NpoabMxasaT Aa
HapactBaT u npe3 2018 r. BpoAaT Ha Te3n, KOUTO ce HyXOasT oT (UHAHCOBO
o3gpaBsiBaHe, CblO ce noBuwasa. CpeaHuaT Oan Ha npuxoguTe B obwumTe
NocTbMfIEHNs 3a CcTpaHata HamansBa Ao 36.65%, cnpsimo 38.39% no nocnegnu
HanNU4HM gaHHM KbM Kpas Ha 2017 r. Ha M®. B kpas Ha 2018 r. camo 38 o6LWwmHM
oTyMTaT 4AN Ha NpuxoamTe OT obLuTe NOCTbMAMEHUS, KOMTO € NO-BUCOK OT CpeaHus 3a
cTpaHaTta. CpegHuAT 3a cTpaHaTta gan Ha MOKpUTUE Ha pas3xoauTe 3a MECTHU AEWHOCTU
C npuxogn ce noHwxasa Ao 82.38% cnpsmo 88.39% npe3 2017 r., kaTto 57 obWwnHM
nocturat pesyntat Hag cpegHust 3a cTpaHaTta (B kpas Ha 2017 r. ca ounu 49).
CpenHoTo 3a cTpaHaTa paBHWLLE Ha pa3Mepa Ha AbJira KaTo NPOLEHT OT NAaHupaHuTe
NPUXO4uW, M3paBHWUTENHA cybcuanss M apyru TpaHcdepu 3a MeCTHM OeWHOCTU OT
ueHTpanHusa Grogxet, e 50.25% (npn 48.08% 3a 2017 r.). OaHHuTte 3a 2017 r. cbLo
nokaseaTt, 4Ye 3agblkeHusaTa Ha obwwmHuTe HagxBbpnaT 10% ot BBI, koeTto paea
OCHOBaHMS [a Ce OvakBa, 4Ye NPy MKOHOMWYECKM cnaj Lie HacTbMM BriollaBaHe Ha
(PUHAHCOBOTO UM CBLCTOSIHUE.

HaTtpynBaHeTo Ha 3adb/hKeHUs1 Ha Obp)KaseHUmMe npPeonpusimusi € Cblo €AuH OT
OCHOBHWUTE Npobnemmn Ha OGbrrapckata WMKOHOMMWKA, KOWTO LWe ce 3agbnboyn npu
obpbllaHe Ha MKOHOMUYeckust Umkbn. CboTHeceHn kbm BBI1, Te3n 3agbrmkeHunsa ce
konebaat mexay 13.07% npe3 2016 r. n 10.4% ot BBl npe3 2017 r. CbLLeBpeEMEHHO,
MKOHOMMWYECKOTO Bb3CTaHOBsIBaHE He Oelue M3MNon3BaHO 3a CTPYKTYPHU pedopmu B
CeKTopa Ha AbpXaBHUTE MpeanpusTus, 3a NpPecTpykTypupaHe U pedykuust Ha gbhra
nm, Ha koeTto BAH oTgaBHa obpblua BHMMaHKe.

Tabnuua 12
3agbikeHna Ha AbpxxaBHUTe npeanpuatus (asn ot BBIM)

2013 | 2014 | 2015 | 2016 | 2017
Ob6wwo 125 | 134 | 121 | 131 | 104
LleHTpanHo gbpxasHo ynpasnexwve | 10.2 | 10.8 9.8 | 10.9 8.2
MecTHO AbpxaBHO ynpaBneHvne 2.3 2.5 2.3 2.2 2.3

U3moyHuk: MuHucmepcmeo Ha gpuHaHcume.
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Jluncama Ha pe¢hopmu 8 cekmopa Ha 30paeeonazeaHemo BOAWN [0 HaTpynBaHe Ha
3HAUYUTENHM 3af4bITKEHNs, YNETO MOKpMBAHE e ce 3aTpygHu Mnpu HamansiBaHe Ha
MKOHOMUYECKNs pacTex. Epektute oT HenposeaeHuTe pedopmu ce MynTURAMLMpaT u
OT BIOLUABAHETO Ha Ka4yeCTBOTO Ha 34PaBHUTE YCNyru, MPSKO pedrekTupawo Bbpxy
3QpaBHMA CTaTyC Ha HaceneHuweto UM paboTHaTa cuna B CTpaHata W BOAELWO A0
3HaYMMM UKOHOMMYECKM 1 aemorpadhckm npobnemu. Oopu n B GrnaronpuatHata cpeda
Ha CrnegKkpusMCHOTO Bb3CTaHOBABaHe, NybnuyHuTEe pasxodu 3a 34paBeonasBaHe ce
3anassat kaTto asan ot BbBI1 okono 4%, npu cpegHo 8-12% 3a gbpXaBUTe-YNEHKUN Ha
EC. CouleBpeMeHHO, NPeXBLbPNSHETO Ha hUHaHcoBaTa TEXECT Ha 34paBHUTE YCNyru
KbM HaceneHvmeTo BOAW A0 U30CTpsiHe Ha 6egHOCTTa U BrolwaBaHe Ha 34paBHUSA CTaTyT
Ha ronemu rpynu Hacenenue (CtonaHcka kamapa, 2018).

6. CTpyktypHu pecdhopmmu u/unu cpuckanHm ctTumynum 3a pacrtexa?

HanpaBeHuaT aHanu3 Ha BBHWHUTE U BbTPELHUTE akTopy 3a HaBnM3aHe Ha
GbnrapckaTa MKOHOMUKA B HM3XoAsLWa asa Ha UMKITMYHOTO CY pa3BUTUE MOKa3Ba, Ye
eBbHWHUMe npeduseukamesicmea cb3dasam OCHoga 3a 3Ha4umesiHo 3abaesiHe,
a eucokama ys38UMOCM Ha UKOHOMUKama nopadu HampyrneaHemo Ha
ebmpewHU cmpykmypHu ducbanaHcu Gonb/IHUMESIHO 3acusiea puckoeeme 3a
3abaessHe Ha pacmexa. VioeHTuduuMpaHMTe 3HauMMK CTPYKTYpHW npobremu Ha
Gbnrapckata MKOHOMMKA LUe Ce M30CTPST B YCIOBMSITA Ha BrollaBalla ce BbHLUHA
cpeda, HoO Oopu U 6BbLHWHUAM WoOK Oa 6bOe 6BLP30 NpPeodosisiH, Hanuue ca
ebmpewHo obycnoeeHu npednocmaeku 3a 3abaesHe U ceusaHe Ha
UKOHOMUYecKama aKkmueHocm & cmpaHama u 3abaesHe Ha peasHama
KOHeepz2eHyus1. Taka U OBeTe OBCTOATENICTBA — BLHLUHM U BbTPELIHW — nopaxaat
HeobxoaMMOCT OT pedopMM, KOMTO [Aa MO3BOMSAT Ha MKOHOMUKATa [a MocpeLiHe
npeausBukaTencTeaTa Ha rnoGanHoTo M eBpOnencko MKOHOMUYecko 3abaBsiHe U
Bb3MOXHa HOBa peLecusi no-noaroteeHa. ChlieBpEMEHHO, MKOHOMMUYECKaTa akTUBHOCT
npe3 KpaTkus Nepuod Ha CrneakpU3NCHOTO Bb3CTAHOBSIBaHe, OTNM4YaBally Cce C Hal-
BMCOK MKOHOMMYecCkU pacTex oT 3.9% npe3 2016 r., 6elie OCHOBHO 3agBukBaHa OT
BBHLIHOTO TbpCeHe W nybnuuyHuTe wuHBeCcTMUMM nofd dopmaTa Ha cpencTBa oOT
€BpOMnenckn nporpamy Mpyu HUCKM YacTHW MHBECTULUMM B CTpaHata M MO CbLUECTBO
OoTka3 OT MNpoBeXAdaHe Ha CbLUeCTBEHU CTPYKTYpHU pedopmu 3a nopobpsisaHe Ha
ecbekTBHOCTTa B Ny6nuyHus cektop. Taka Ha NpefeH nnaH U3HUKBa BbMNPOCHT: Kakea
Oa 6b0e MaKpOUKOHOMUYeCKama cmpameausi 3a mywupaHe Ha HezamueHume
eghekmu om ukoHomu4eckomo 3abaesiHe u npedomepamsieaHe Ha He2080MO
npepacmeaHe 8 peuecusi — CmpyKkmypHu pegopmu u/unu ¢puckasaHu cmumynu?

MoeTnte aHraxmmeHTn 3a npoeexaaHe Ha pedopMu BbB Bpb3ka C MPUCHEANHABAHETO
Ha HauuoHanHata napuvHa eguHuua kbM BanyteH mexaHmsbm |l Tpsbeawe paa
JonpuHecaT 3a MO-BMCOKATa YCTOMYMMBOCT Ha MKOHOMMKATa Ha HebnaronpusitHu
daktopu. Mo cblectBo bbnrapusi ce aHraxupa ga ce NpPUCbeauHW KbM GaHKoBUMS
Cbl03 C BCMYKM MPOM3TUYALLM OT TOBA 3a4bJDKEHMS 32 (DUHAHCOBUA CEKTOP B CTpaHaTa;
Aa nogobpu Hagsopa BbpXy HebaHKOBUSA (PMHAHCOB ceKTop; Aa 6baaT oTcTpaHeHu
Nponyck1MTe B MpaBHaTa pamMka 3a HECbCTOSITENHOCTTA U MpPaHETO Ha napu; Aa nogobpu
yrnpaBrieHWETO Ha ApyXecTBaTa C ObPXKaBHO yyacTue U MHCTUTyuMOoHanHaTa pamMka B
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cTpaHaTa*?; pa npunoxu npenopbyaHuTe oT EK pedopmm B obnactta Ha
npaBocbAHaTa cuctema U GopbaTta ¢ kopynuusiTa U opraHusmpaHaTa NPeCcTbrHOCT B
cTpaHata. KbM MOMeHTa ca HanpaBeHW CamO HSIKOW MPOMEHM B 3aKOHO4aTesICTBOTO,
[0KaTO aHTaXXUMEHTBT 3a CTPYKTYPHU pedhopMy OCTaBa Ha 3afeH MniaH.

CbLUMHCKMTE pe3ynTaTh 3a CbCTOSTHUETO HA GaHKOBUS CEKTOP B CTpaHaTa Ce OYaKBarT B
kpast Ha tonn 2019 r., KoraTo Lie MPUKITIOYM aHanM3bT Ha Ka4YeCcTBOTO Ha aKTUBUTE U
CTPEC-TECTBT Ha HsAKkom Gbnrapckm 6aHku. B cBosi 3agbnboyveH npernen 3a bwnrapus
OTHOCHO NpegoTBpaTsABaHETO U KOPUIMPAHETO Ha MakKpOMKOHOMUYecKkH ancbanaHcu ot
mapT 2019 r., EK npogbnkaBa ga oueHsiBa Bucokata MexaympmeHa 3aa/TbXKHSNOCT,
BCE OLLlEe BUCOKUTE HMBA Ha HeobCnyXBaHW KpeauTn u npobriemuTe, CBbpP3aHU CbC
3acTpaxoBaTefHUS nasap B CTpaHaTa, KaTo Cepuo3HM Mpeav3BUKaTencTBa BbB
(uHaHcoBata cdepa. Tesn obcTosTencTBa cb3gaBaT GoNbJAHUMENIEH PUCK npu
HebniazonpusimHa OyeHKa 3a 20moeHOcCMMa Ha cmpaHama 3a npucbeduHsieaHe
KbM 6aHKoeusi cb3 U Banymen mexaHusdbm Il Oa ce mynmunnuyupam
ebmpewHU ¢hakmopu, koumo 6uxa doeenu 0o AonbsHUMESIHO 3abaesiHe Ha
UKOHOMUYeCKUsi pacmex, a 6 Hal-/lowusi cueHapull u 3a u3rnosi3eaHe Ha
¢huckanHu cpedcmea 3a nodnomazaHe Ha puHaHco8U UHCMuUMyuuu.

CblLUEeBPEMEHHO, MOCOYEHUTE AHrAXMMEHTM BbB Bpb3ka C BRM3aHETO BbB BanyteH
mMexaHun3bMm I, kouTo go ronsima cteneH Bbnrapus cama cv noctaBu B U3NPATEHOTO OT
6bnrapckuTe Brnactu omumanHo NnMcmo 3a kaHauaaTcTBaHe B Kpas Ha toHu 2018 r., ce
JonbrBeat 1 oT npenopbkuTe Ha EK B pamknte Ha EBponelickus cemecTbp. OCHOBHUTE
NpenopbkM, KOMTO BEYE CUCTEMHO Ce MOBTaPSIT OT HSAKOJSIKO FOAWHM KbM CTpaHaTa, ca
HaCOYEeHU KbM:

° HOﬂOGpﬂBaHe Ha pamMkKaTa 3a KOpnopatTMBHO YynpaBlieHWEe Ha ObpXXaBHUTE
npeanpuaTna n FIOLI,OGpFlBaHe Ha C'b6VIp86MOCTTa Ha npuxoauTe, ECbI/IKaCHOCTTa Ha
I'Iy6J'IVI'~IHVITe pa3xoau n HamangdBaHe Ha pa3mMmepa Ha HecpopmanHaTa MKOHOMWUKA;

e 3acurnBaHe Ha Hag3opa Hag hUMHaAHCOBMS CEKTOP M 3aBbpLUBaHe Ha pedopmara Ha
npaBHaTa ypenba Ha HeCbCTOATENHOCTTa, M MopobpsiBaHe Ha npouecute Ha
oLeHsiBaHe M oauT Ha OaHkoBWUTE akTMBM M 0De3neyeHusi, U HacbpyaBaHe Ha
pPa3BUTMETO Ha BTOPUYHMS Nasap Ha HeoBCnyXBaHU KpeauTy;

° I'Iy6J'IVI‘-IHVI$| n CbVIHaHCOBVIﬂ CeKTop, Wn noBuWaBaHEe Ha Ka4yeCTBOTO Ha
o6pasoBaTenHaTa cuctema B CTpaHaTta, I'IOﬂOGpﬂBaHe Ha OoCTbna A0 34paBHU
ycnyru n noBulaBaHe Ha NpuUrogHOCTTa 3a 3aeTOCT Ha rpynute B HepaBHOCTOIZHO
nornoxeHue.

EK, MB® u pelimuHzoeume azeHyuu cebp3eam 6b3MOXHUMe MNo3umueHU
meHOeHyuu u 6nazonpusmHama repcriekmuea 3a pa3eumuemo Ha
UKOHOMUKama 2JjlaéHoO C rnpucbelduHsisaHemo KbM BanymHusi mexaHu3bm I,

42 NoknagbT 3a KoHBepreHuusita Ha ELIE 3a 2018 r. cbuwo nogyeprtasa, 4ye: ,3a YCTOMYMBOCTTA Ha
KOHBEpPreHuusTa M MKOHOMMYeckaTa CTabUMHOCT Lie CMOMOrHaT LUMPOKOOOXBATHU CTPYKTYPHU pedopmu,
MMalLmM 3a uen nogobpsiBaHE Ha CTPYKTypHaTa yCTOM4YMBOCT, Gu3Hec cpepata, hMHaHcoBaTa CTaBuUIiHOCT,
Ka4yecTBOTO Ha paboTa Ha MHCTUTYUMUTE U ynpaBneHuneTo.”, c. 57.
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Kamo rno mo3u HavyuH 3adasam u npuopumemume Ha MEeCMHO pasHuue, a
UMeHHO e obslacmma Ha cmpykmypHume peghopmu. B T103n cmucbn, egHo OT
BaXHUTe npeaus3BMKaTencTBa nped Obnrapckata WKOHOMMKA € pe3yntartbT W
peweHneto Ha EK, ELUB n eBpo3oHaTa OTHOCHO NpucbeduHABaAHETO KbM BanyteH
MexaHu3bM |l. OyakBa ce U penTUHIroBUTE areHuun ga pearmpart U CbOTBETHO noBuLaT
UINN MOHWXKAT KPeauTHUS PENTUHT Ha cTpaHaTa B 3aBUCUMOCT OT TO3W pe3ynTar, KOMTo
Ce OLeHsIBa KaTo BaXKeH CuUrHan 3a MHBecTUTopuTe.

Cnopeg Fitch Ratings, daktopute, kouto nooTgenHo unu 3aegHo Guxa gosenu Ao
noBULLIABaHE Ha KPeaWTHUS PEWTUHT Ha CTpaHaTta, ca nogobpsiBaHe Ha BBHLUHWTE U
duckanHuTe 6anaHcu 1 Hanpeabk B NpUChbeaNHSBAHETO KbM €BPO30HaTa, Kouto buxa
JoBenu [o no-0bp3o cbnmkaBaHe Ha paBHMLLATA Ha OOXOAMTE B CTpaHata CbC
CpeLHOEBPOMNENCKUTE, KOETO € €eOHO OT OCHOBHUTE npeau3BuKaTencrtea u no
OTHOLLEHMe Ha 3abaBsAHETO Ha WKOHOMUKaTa. CblLUueBPEMEHHO, BOLIABAHETO Ha
BbHLUHATa KOHKYPEHTOCMOCOOHOCT, KakTO U PA3KOTO MOKadBaHe Ha ObpXKaBHWUS Obnr
nopagu duckanHo pasxnabBaHe unu maTtepuanuavpaHe Ha YCIOBHM 3aObiMKEHMS B
OanaHca Ha [AbpXxaBaTa, ce OoueHsiBaT KkaTo daktopu, kouTo Omxa pgosenu [o
HamansiBaHe Ha KpeauTHUsI PENTUHI Ha CTpaHaTa M MO CbLUECTBO OrpaHu4vaBaTt
nepumeTbpa 3a duckanHu ctumynu. B nogobHa nocoka ca M 3aknoyeHusita OT
nocnegHus lMperneg no un. 4 Ha MB®, cnopen KOUTO HUCKUAT OOXOA Ha 4OBEK OT
HaceneHveTo n HebnaronpuATHUTE gemorpadCkym TEHAEHUUM B CTpaHaTa ca BaXKHU
npobrnemu, 4neTto npeogornsieaHe TpsibBa ga ce TbpCuM MOCPEACTBOM MOCTUraHe Ha
YyCTOMYMB M npuobLuaBall, MKOHOMUYECKU pacTex npu 3anasBaHe Ha douckanHaTa u
(bnHaHcoBaTa cTabuNHOCT B cTpaHaTa.

HecbMHeHO, npu KaTeropMyHo U He3abaBHO nNpUCbeaMHsiBaHE KbM BanyTteH
MexaHu3bM |l Obnrapckata WKOHOMMKa Lie Ce MOBNUsie MO3UTMBHO W BBMPEKU
HaTpynaHuTe BbTPELUHN U BbHLUHM NpoGnemu, Wwe Moxe Aa NpeMUHe no-nnaeHo u 6es
3HauyMMo 3abaBsiHe npe3 rnobanHuTe U eBpOMnenckM HebnaronpusaTHW CueHapuu 3a
pa3BuTUe. B cnyyai Ha oTnaraHe vnu nocTaBsiHE Ha OOMBbIHUTENHW yCnoBusi obave,
MKOHOMMKaTa e O6bae HeraTMBHO 3acerHata W We ce U30CTPAT MAeHTUduunpaHuTe
ancbanaHcu, koeTo 61 MOrno Aa AoBede A0 3HAYMMO 3abaBsHe U Bb3MOXHa peLecus.

MkoHoMumyeckoTo passuTtne npe3 2018 r. n HapacTBawmTe NpeamM3BuUKaTencTea npeg
MKOHOMMKaTa OT BbHLUEH W BbTPELIEH XapakTep HanaraT KOHUenTyanusmpaHe Ha
UsrocTHa nporpama ¢ pedopMu OT CTPYKTYpeH xapaktep. C orneg Ha 04akBaHOTO
3abaBsiHe Ha WKOHOMMKaTa obaye, OT 3Ha4YeHMe e fa ce 3anoxaTr AOMbIHUTENHU
duckanHu 6Gydepn 3a nocpewjaHe Ha HeGNAronpUSATHNUS WMKOHOMWYECKM LIMKBLI.
Mooxoasiuy Mepku B Tasu Hacoka ca Mo-npeanasnuBoTo pasxodBaHe Ha nyobnuyHuTe
cpeacTBa KbM HacTOSILLMSA MOMEHT, KOraTto WKOHOMWUKaTa BCe olle oT6ensissa
NOMOXUTENHO pasBUTUE, a CbLUO M NO-aKTUBHO M3MON3BaHe Ha eBponeickuTe hoHOoBe
M nporpamu, KOMTO KakTo Beye Gelwe HabnogaBaHo, MoraT da Urpast ponsata Ha
WHCTPYMEHT 3a aHTULUMKITMYHA MaKPOMKOHOMUYECKA NONUTMKA.

ChbleBpeMeHHO ob6aye npeanpueMaHeTo Ha hucKanHu CTUMynu 6e3 CTPYKTYypHU
pedopmu Le poBede OO0 NO-HaTaTbLHO 3aAbNbo4YaBaHe HA CTPYKTypHUTE
aucbanaHcM W noBMULIABaHe Ha pPUCKOBeTe 3a MKOHOMUYecKka Kpusa. Taka,
MakpOMKOHOMMYeckaTa CTabunHOCT UM No-gobpoTOo  M3XOAHO  CbCTOSIHME  Ha
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MKOHOMUKaTa B CpaBHeHWe C JokpuancHua nepuog ot 2007-2008 r. He Tpsibea Aa
BOOAT [0 noAueHsiBaHe Ha pyHOAMEHTarnHO BaXHWUTE CTPYKTYpHM dhakTopu 3a
cTabunHocTTa M pacTexa Ha WMKOHOMMKaTa, M MaKpOMKOHOMMWYecKkaTa cTpaTtervs 3a
npeogonsiBaHe Ha UMKNMYHUTE konebanumsi e HeobxoaMmo gda Obae OCHOBaHa Ha
KOMMIEKC OT CTPYKTYPHW M PUCKanHW MepKu, NpsSKo CbAEeNCTBallLM 3a NOoBULLIABaHe Ha
yCTOMYMBOCTTa Ha Gbnrapckata MkoHoMuka.*® ToBa € HeobGXoguMo M MO NUHUSE Ha
MeXayHapOAHUTE aHraXXMMEHTU U O4aKBaHMS OT CTpaHaTa, YNETO HEU3MbIHEHWEe camo
no cebe cu e 3HaYMM pUCK Npes BbTpeLLHaTa cTabunHocT.

7. 3aknro4veHue

HanpaBeHuAT aHanu3 Ha BbHLUHUTE U BBLTPELUHUTE Npean3BuKaTencTea npu 3abaesHe
Ha MKOHOMMYeckaTa akTMBHOCT B CTpaHaTa MnokasBa, Ye BMollaBaHETO Ha BBbHLUHATa
cpefa Oy okazano MHOro noBeye egeKT! OT CTPYKTYpeH XapakTep, OTKOMKOTO uMma
npekn UHaAHCOBU W3MEPEHUs, KaKTO NpU CBETOBHATa (PMHAHCOBaA M MKOHOMMYECKa
kpu3a ot 2008 r. dMHaHCOBUAT cekTop B rnobaneH nnaH Beye ce ctabunuanpa u He ce
ovakBaT 3Ha4YMMU PUCKOBE, KOUTO Guxa nopoaunu Hoea UHaAHCOBA W BMOCNEACTBUE
npepactBallia B WKOHOMMYECKA Kpu3a, Tbil KaTo MNPUYMHUTE U Xapakrepa Ha
3abaBAHETO Ha CBeTOBHaTa M eBpornelickaTa WKOHOMMKa ca pasfuyHu OT Beve
HabnogaBaHUTe, Nopagu KOETO M KaHanuTe 3a NPeHOC Ha UMKIUYHKU konebaHus ca
npeam BCUYKO CBbP3aHM C YNCTO MKOHOMMYECKW MPOLIECH, C pa3nnyeH obxeat u edekTt
BBPXY OTAEMHUTE MKOHOMMUKW.

ChblUeBpeMEHHO ca Hanvue W onpederieHn CTPYKTypHM crnabocTu Ha GbnrapckaTa
MKOHOMMKa (HUCBK, HEYCTOMYMB U HeGanaHcupaH pacTex B CTpaHaTa; HegoCTaTbyHu
BbTPELLHN W YYXOECTPaHHW WMHBECTULMM NPU MPUOPUTETHOTO MM HACOYBaHE KbM
HETBbPryemMusi CEKTOp Ha WKOHOMMKaTa; CBMBaHe Ha dupmeHaTta nevanba u
pasnonaraeMusi 4OXOf4, 3a WHBECTMPAHE; HaTpynNBaHE Ha 3HAYUTENHW 3aQbIIKEHUS B
ObpXaBHUTE  MpeanpusiTusi,  OBWMHUTE U HEpedOPMUpPaHUTE  CEKTOpU  C
npeobnagaealla AbpKaBHa COBCTBEHOCT), KOUTO A0 ronsiMa CTEMeH ca XxapaKkTepHu 3a
BCUYKM CTpaHM C AOroHBallo pas3sutue oT LleHTpanHa u M3touHa EBpona u okassat
BNVSIHNE BbPXY HEWHOTO CbCTOSIHWE, HE3aBUCUMO OT BMUAHMETO HA BbHLUHUTE
haktopy. OrpaHMYyeHuTe WHBECTULMM — MECTHM YaCTHU WHBECTULUMW, NPEKu
Yy)XOECTPaHHM MHBECTUUMN U UHBECTULMOHEH KPEAUT — He MoraTt Aa GbaaT HanmbiHO
KOMMEHCUPAHN OT HUCKOEMEKTUBHUTE MYyOMNMYHM MHBECTULMW, KOUTO B CBOSITAa ronsiMa
YacT 3aBUCAT OT MpUTOKA Ha EBPOMEWNCKM CPeacTBa, M Aa OCUIypsiT [OCTaTbYHO
yCTONYMBA Ha LUMKIMTMYHM KonebaHus BbTpeLLHa MKOHOMUYECKa cpea.

B ronsmata cu 4acT CTpykTypaTta Ha MKOHOMMKaTa OCTaBa HEernpoMeHeHa, BbNpeku
npomsHaTa Ha mMoJerna Ha MKOHOMUYECKO pasBuUTUE, 3a[BWMXBAHO OCHOBHO OT MpUTOKa
Ha YyxgecTpaHHu uHBecTuuun B nepuoga 2004-2007 r., KbM €KCMOPTHOOPWEHTUPaH
MKoHomu4yeckn pactex npe3 2010-2016 r. m OO pacTex, OBWXKEH OT BbTPELUHOTO
TbpceHe crnieq 2017 r. ToBa OTHOBO NoOKasBa, Ye uaeHTUMuUMpaHmTe ya3BMMOCTU Ha

4 TMopobHo craHoBuwe ce otcTtosBa M B Komektv. (2015). VIKOHOMMYECKM pacTex: CTUMynu W
orpaHnuntenun. C.: MK Fopekclpec, ISBN 978-954-616-258-8.
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Obnrapckata UKOHOMMKa MO CbLUECTBO Ca HEWHW CTPYKTYPHU XapakTepUCTUKU, YMEeTo
nposiBfieHMe He 3aBUCU OT KOHKpeTHata asa Ha MKOHOMWMYECKMS UWMKBbN, a e
HeobXxoaAMMO Aa O6bAaT TbPCEeHVM ABLNTOCPOYHU PELUEeHUs 3a TSAXHOTO NpeoaonsiBaHe
ypes3 oCbLUeCcTBSABaHE Ha CTPYKTypHu pedpopmu. Oule noseye, Yye B CNEOKPU3UCHOTO
Bb3CTaHOBsIBaHe GbrrapckaTa MKOHOMMKA AOCTUra noTeHuuaneH pacTeXx Ha MHOro no-
HUCKM paBHULLA OT NPEAKPU3NCHWUS Mepuod, KOeTO fokassa, Ye Bb3MOXHOCTUTE 3a
npeogonsBaHe Ha 3abaBAHETO B NpoLeca Ha AOrOHBaHe Ha eBponerickata MKOHOMMUKA
npu TekywaTa CTPyKTypa Ha WKOHOMMKaTa ca Beye u3vepnaHu. He camo Huckute
TEMMNOBE Ha WKOHOMMYECKUS pacTexX, HO W HeroBata HeEyCTOMYMBOCT W
HebanaHCMpaHOCT, ca Cepuwo3HW Npeau3BUKaTencTBa, YMeTo agpecupaHe W3MCcKBa
MHOro rnoBeye OT CTaHAAPTHWUTE MOMUTUKU 3a yNpaBlieHWe Ha TbPCEHETO, KOETO ce
nokasea M OT HanoXeHaTa AOMUHMPAaLLa pons Ha HETbpPryemus CekTop B cTpaHaTa npwu
MHOrO rO-HUCKa CTEeNeH Ha pasBuTUE Ha nepcnekTuBHuTe cektopu kato UKT wu
WHOYCTPUanHO NPOM3BOACTBO.

Uarnexpa obaye, 4ye 06XBaTbLT Ha Te3N CTPYKTYPHM cnabocTn CUCTEMHO ce NnoAueHsBa
M MHOrO NnoBeYe Ce aKkLUEHTMPa Ha BBHLUHUTE (DAaKTOPW KaKTo 3a YCKOpsiBaHe, Taka 1 3a
3abaBsiHe Ha WKOHOMUYECKUS pacTex B cTpaHaTa. Bbnpeku 4ye mexagyHapogHute
nHcTuTyumm kato EK, EUB, MB® un pentuHroBute areHumm ce @okycupaT MMEHHO
BBbPXYy HEOBXOOMMOCTTa OT CTPYKTYPHU pedhopMu, BCE OLLe MKOHOMMUYecKaTa nonuTuka
Ha MeCTHO HMBO CM OCTaBa nNPeAMMHO OpMeHTMpaHa KbM MpeodonsiBaHe Ha
3aTpyAHeHus 1 npobrnemm OT KOHIOHKTYPEH XapakTep, KOeTo wuma noTeHumana
AONbIHUTENHO Aa 3a4bnbo4n HebnaronpUATHUTE BBHLUHN eheKTy.
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