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Mpes 2022 r1. KatTeagpa , U WNKkoHOMUMUKa aAa“lpieexx TB@3 U 2
mnoapa KatTepapartTa ce yTBbpAM KaTo BOJAeLwa B
uMmanuisaumpaHum KypcosBe B obnacTtTa Ha ob6buwaTa |
MM noXKkmewBaHMa C HauumwoHaneH W perwvoHaneH
eMcTBeHOCTTa B pas3BMBaHeTO Ha npenojgasBarTend
H W m ofT HacToswaTtTa KO/JeKTUMUBHAaAa MOHOT padus
HOMMUK A THOTEMHKTTSB OK BM eBpoOoO3oOoHarTa?“, yneTo M3 gas
MTMAa 3a oTbOendAs3IBEAH@pPAERA WOKMOIRGMIMHIYaE CKa@AN KaTe
enNnHunTe rnaBenm OT KOJTeKTMUBHAaATa MOHOrpadguma ca
HM OT KeifkeygpeEaw3an MT &(HHM LW, KaKTO MW OT HacToOaL
YNUH, KaTo cTbnBamMe Ha onuTtTa W npodgecunmoHanwuns
OT O, cbyeTaBaMe BUCOKaTa TeopeTuyHa nopng
ageMnyHmnatTegppaapllnaHemnka“ 3a ums3IcnepBaHMa H
0

BHOCTTa H a Bbnrapwna 3 a npncobegnHaBaHETO

Cnep KaTtTo O6bnAnrapckuar nesB cTaHa d4YacrtT oT
EHCTBOTO B €BpPO3oaklT)aa JUHNGITCPEHED MHKa HBDO MMalle c K a T
cTpaHarTa, KOMWNTO Hanara wum3cnepBaHe Ha npouyec
ponenceka BanyrTa n nNoTeHUMANHNTE Bb3 MOXH
HKLMWOHMPaAaHeEeTO Ha ObArapckaTa MKOTH OMMXKHIO MM YPeaa
napmyeH CbHH3. M3IBBH NonemMmKkata 3a npepgumctT
po3oHarTa, B HacToOofAwWwaTtTa MOHOTrpacgpuma cneymanHo
CTUTYULMUOHANTHNTE MNPOMEHW B 30HaAaTaTHPae@aUWBOFaA
paHa Ha bbvnrapwusa, KakTo W Ha MexaHWsImMumte, 0

BNWWe3aB MBMMHaAIM TROAMHN OT CbuwecTBYBaHeEeTO
ayunTenHnW nNnpomMeHM B obOwWaTa perynarT opwHeC KpaMMx a ,
NUTMUKaAa Ha AbpXaBuUTe YHJIeHKW OT cTpaHa Ha EBry
AHaAaLULWOHANHMU MHCTUTYLUMN 3 a KoopAaguHUpPpAaAHE n
eyunmM@PUUYHM nonmtTumuKkmnm. 3aToBa npepmeT Ha ocobeH

6bae noarotTBeHa fAJa @QMYHKUMOHMpPpA edPeKTUBHDO

pXasBa U1 e HKa H a eBpo3oHarTa.
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B HayuyHaTa /n#MEBEg®TYycpea MHpaelizc TaBSAT 3aN0XeHMU:

roBopu GQOoOpMaNnHW KpPpUTepuUU 3a Npuawe MBIKTIERAOHBEA H

oueH4AaBa r TOBHOCTT a H a CTpaHarTa 3 a npuncsbeq

M3NbATHEHNMETDO KaKT®O H a MaacTpuUXTCKUTeEe KPpWMNTe

@OpM&ﬂHMF@O@UWW%pWW CTpaHaTa aHaaKaMmeKBaAHWA

peainHa KoHBepreHums4a, MaKpPpOUMWKOHOMMYECKa CTa

antTunpaaHe Ha 3 aKOoOHOgaTenHarta pamMKa. To3wnu aHa

nopeagnuyata OT KPU3IU, KOUTO pazTB@ECUAXaAIAMACT
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oT 2008 r. nlO9naHmemprAnar aoHrn T@OVA AN n T |
ABaHeEe. 3anoyHanoTtTo wu3rpaxpaHe Ha baHkoO
TO Ha bBbbnrapma upes3 MexXxaHMUW3I Ma pE&L WMAMCHO
yeckKkaTa Hayka W npakKkTukKka, JOKONKOTO YyC|
paKO 3aBucun OT cTabuanHocTTa Ha @EUHAHCOE
OBUTE nasapwun. PasBunurtmnertTo Ha TEH eparewikHan sB
CKMW W HauuMmoHaleH KOHTEeKCT dopmMupaT HOB:
mnBMTeEe, 3anoxeHum B HauumoHanHumuAa nnaH 3a |

Generation EU) M npexopga HKadMAKHUNKXNIBKA

Bbp3aH n C BBb3IMOXHOCTMWUTE 3 a pa3BNTNME H

MaKpPOUMUKOHOMMNMYECKMN acnekKkrtT ms3cnegBaHeToO
beagnHdAaBaHETO KBbM eBpo3oOoHaATa n ONnNHaMMmKartT a

MHac-gD6pB@AT awpaH@UMaEPeaCcTOAWMNTE NpPpoULECU U

Bvbnrapmsa no nNuMHMA Ha obBuwaTta napuyiHa non

TpyagAa M AMHaAaMMKATaAa Ha KOHKYPEHTOCNOCOOGBHOCH

0T O
T H
TOWMUY
6

nn

= 9

TEéep

npeck

anyTH

=

ca akKTyanHMUBBUEBANMN HaKOGIIEHO UHg@&pPeEecC npe
cTpaHUTe, NpPUCBEAUHUNUN Ce KbM 30HaAaTa |
BOCT KakTo Mo NUHMNS Ha T apaHTUpPpaAHETC
OCT B CTpaHaDapenarRa8eWMOTOOMBBABRAHAHMKETNH
MW e Heob6XoaMMO fga ce O06BBPXE C NOCTMWUTH
obwnmpHatTa nuTepaTypa, nocBeTeHa Ha nn

pexXnumun, BpPbLIRFTaAaWNHFEGPTBA/NYAHBDAHARAORB
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KbBbM €K30TlI eHHMWN o K OB € e OTHOCUMUWTENHO cnab6o N3 CIe

MW e o06eKT Ha aHanNnums B KONeKTMBHATa MOHOT padus

B cexToOpeH nnaH BbBOpPpOCUTE 3a nNnocnegumuunrte |
BA/TY THMA MUTHMUYECKW KOHTPONA Cca BaxXHUWU 3a bbnanrapg
pa3nonoxeHnme Ha CcTpaHaTa, C KOoOeTO Ce cCcBbp3BAarT
EHepruminHaTta um uyumdppoBaTta TpaHcCcpopmaumsa Ha bbn
nose KaToO npepgumussBumkKkaTtencrTBa, OTKONKOTO KaTo O
ycTohnuyunas MO gen Ha MKOHOMMUYECKDO pa3BuUTHNE, c a

(*)yHKLIIVIOHVIpaHe Ha MKOHOMMKA AT a B pPpaMKWNT e Ha 3 O0OH.

Mpw Taka 0O DE P OHzdZE IS dzO BedscttO¥ dwIsO

dL Mz Hs9 Ols j,lz@S d bp@UEZBBMr oBop Ha BbBNPOCUTE KakeBs
6bnNnrapckaTtTa WKOHOMMKAaAa nNnpwn noproToBKaTtTa Ha <CT
PYHKUMOHUPA edpekKTUMBHO ABJ qzla®kdz® ed HéG dzge @B O P iEBH A .
npepnocTaBKNWTe 3a NpumemMaHe Ha eBpoTo B bbnra
YyneHcTBBE®WEeHAW rnepHa ToO4YyKa Ha peanHuma u Guck
BbpXYy 6GaHKoOBaTa cuUucTemMa A KOMATPD/IO MU T ypu3B M@, E
n AVnrntTanmsaaumarta H a MKOHOMMUK AT a [ Imdzsieeddled@ a

dL Mdzj Hise Olsj dzlg§ Opergfdisgs jaMmn Ta Ha HacTOAWUMTE AbpP XK
Ha eBpPOTO KaToO nNapumyHa eJWRAUNLDD LB TAT plapa™a au M
ELBeyoBepatT O HamMangdaBaHe Ha BanyTHWUAa puUcCK uU T
Ha poBepuneTo H a MHBEeCTUTOpPUTE n yBenunm4yasadHe
CTUMMynupaHe H a TbproBckartTa MHTWT PABMBMN,T N KTOH K
bnHaHcoOBMTE nNaxmapmo peacTmMmBWMK aHe Ha ALABMCOEPOUYL
MKOHOMMWYECKN pacTexX U MUKOHOMMYeEeCKA WU couyuumarnH
BbB3MOXHOCTTAa 3a peanuns3unpaHed agiadeB e AW COCOT/ITOSE AHDSB M
MKOHOMMUKAaAaTa 3a yyacTunme BBB BaNnyTHMUA CHBW3 U OT

MO CBOA XapaKTep M CBOSA Tyaa CCTM floaT NKPOEUATNO3 BCUaK aoTuvee/pCT

MOHOT pacdcguna.

RLfMdzj Hiso Ols j dzfirCad IscjB HLpGBHaGHWd ¢ K@pHU/BayMsTEea H3ea Hae |

Ha MKOHOMMKA AT a npwu aCI/IHXpOHI-K*MyHl,I]GB.HVI@BlEFaFIHI'CVIGW&
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MpoOoOMEHMWM B

3aBncummoc

cneagcTBUE H a ONnNHaMmnmKartTa H a MaKpocpeqg

TUTEe C TekyuwuTe nNpeagM3sIBURPEREACMPAaAMER

B MKOHOMMK AT a, no-poode AB/THETHN €OV I M a nocovyeHM
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w
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YyYHOMU3C

MHAOY KLUWSA

MoHOT p
CTpaHWNTe,
ce npaswu
cTpaHarTa
BHUMAaAaHMUeE
KOHKpPEeTHM
nepunodepHwU
LleHTpanHa
nokasBart
Pas3nuuumn
npeagonpen
KOHKYPEeHT

OnHaMmkKartT

pasxonau,

B cT1py
no wecrT T
1 oo dw
eBpoOToO B
MaacTpuxrt

op AdaHwuen

eTo c e ocbuwe cTBABAaA ypeavenppoaoanneesn

nupwWseih SKKOWTO HaMupa Mu3Ipa3 B U3INON3BaAaHUTE

nedgiosstaHTd@ O C KM e C KM aHanwus, mcrTopumyeckm

MW peagyKuUuMss, cpaBHUTeNnNeH aHanusa, KOMMKN!

apmnaTa wMMa 3 HaHYANCTOEY/EHHaO C T P a KBTbiBY eackHaO B a
KonTtTo ce npumcwregmHumxa KvMmM EC cnepg 2
obobuweHnmMe Ha TeKywumTte U nNpepcrToawWUTeE
34 YNEeHCTBO,PBEBRMEAD B HAPHMEDOBOATNMUY B
M Ha BTOPUYHN edeKTU OT PYHKLMUOHUPAHE
enmMs3ognm OT HEeMHOTO pas3BiRTOMWEB. rT akra HA
CcCTpaHM noaTenepHeypAaeamasaovcobBBROCT,

n M3TouHna EBpona, KouMmtTo <ce npucbenpn

oT4vHeTNnNMNBMNU npnmsHayuwmn H a 3ary 6 a Ha K OH

AT onunrtT Ha [ BBEbINEp or cpuyTnen 3car praoHBMa [MKOaCKTBaMB fAC

enarT ABarTa TUNa MKOHOMMUYECKDO pasB./
ocnocobHocTTa Ha ©ObBNrapckKkaTa MWKOHOMI
a Ha /MXBeHUTe nNpouaHOwWAMETHIPEFZOBRMER

BanNnyTHMWUTE n TYPUCTNMNUHECKUTE mortTouyuwn K b |

KTypeH nnaH MoOHorpadomstTa ce CcbCTOWU O

naseunm ¢ obocobeHa CTpPpYyKTypa.

s dctOLmMmguWzorpadpmnartra e nocBeTeH Ha nNnpe/
BEvnrapwa, KOWUTO HagoXBbpnarT cTaHpja
CKNTe Kputepuunm cnepg 4yndimdep©OorcuzOmas. B

KacabeBkampgpagabBleroeamuka®, pasr nexpg

Ha MKOHOMMUYECKMUNSA n napwuwdeHrH C b3 n pa3BnTtTuneTaoO

o6pbua BH

MMaHMWE H a npeagnpumneTunrtTeE CTBbBNKMWH oT Bbnar

3 a npuncovengqmH amBdaHHIEA KCBbMO 3 1 aopT rnegHa TO4YKaAaA Ha
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CTPUXTCKUTE Kpurtepumm 3a HOMUHANHAaA KOHBepre
eTu oT CTpaHaTa aHT aXUMeHTWUN, NOKpUBaHe Ha
NacHO TeopudaTtTa B®aaomTeMaARPaAaHBRANMPaAaHAE Ba UKO
sstcO® remzOo@EOcCT A H WanamaHOB, HayyYyeH ceKperTa,]
a3BuUBaA BbNnpoca 3 a oueHKarTa Ha MaKpPOMUKOHDO
cbeagunMHABaHeETO KbM ERBPOBOHADAXHPE 3 3 N3 VLS HE
JoTBpaTAaABaHe MU cnpaBAHEe C MAKpPOMUKOHOMMUYECEK
MaKpPOMUKOHOMMYEeCKN AgucbanaHcum unu EBponenckwu
TO OCHOBHWUTE pPpUCKOBE, Komp®3 EBpomIREWTE® ag aj &K
rapuasa, Taka Wun IsHeg nspOe jguwrte OGo esax .PabBiesa, nper
eppa » NKOHOMMUK a"“ , aHanunsupa nocTuUrHaTarTa
rapckaTtTa MKOHOMMUKA K BbM e BIpocc3TaHBaEKTaa 3ea[ HIQBI[X EbMe¢
aTo M3IMepumTesn Ha FTOoOTOBHOCTTAa Ha WMWKOHOMMUKATaA
n Ha WKOHOMMNMUY e clkaHsH nur en adpan YbebH1 rcaypimsd. ce C b N ocC
XaBW UYeHKMN, Bb3 OCHDOBAar aH aH ak OCETTPOA HGEEN aun 3BB ECHL[
HYj SBb i tcls @ podiwo Qir e hbaH NeTpaHOB, pbkKOBOAUTEDN
epnoAaa0 20 1r2. m AbNroroagnweH npenopgaBaTen B
ToOpaHTUTe JlunaHa [ eoproeBapek PRaq oOcCpPadHpa wWay
OHOMMUK a”“ pas3rnexgpgatT MUHCTUTYUWMWOHAaANHWTeEe ycno

n MOMEHT He ca o06exkT Ha 3agbnboyeH ny 6nu

MyecTBEH cCpaBHUTenNneH aHanmns B @ H OnupeeHOVCET a B A
TUTYULMWOHANHUN KpuUTtTepmm KaTo edPeKTUBHOCT Ha I
ynuma un OGM3IHecC cpepga. Taka ce Tbpcu OTT 0B
WwHe cbnpoTMBA 3a NpuUchbeguUnHABaAaHBAK PUPEIBPNEBDE
MyecTBEHUW Kputepumuunm 3a UYNeHCTBO, KakKTo uu fa
eMmaHe HHAhjlB®p@MdE@Gp OBanoaH lTaHeB, BBbB3INUTAHWUK
naHcCcKuAa QGakynrteT, fopa3BuMUuBaA3I@HAMEHT THBD BHANI

Ka Ha baHkoBwWKA Cblo3 " nogyepTtTaBa oOcobGeHOCTV
b H eBpo3oHaAarT a. AKLeHTMUNpa c e H a npaBHWNT € CT
c e npnemmMme eBporToOo, KaKTapwMiEad B HAMTCXH MWTCEL LWE |

MManHa npoAabaXuTennHWjchTls &4 ad do@epouMo/yepm TR e n yBwe
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3aWMTUN fOKTOpPCKA cCTeneH B pgoKTopckaTa nporpa

B

KaTepgparta, macnengBa HeoO6GXOOUMMVEM TIED M T Bl [K O3 G3HA
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ocTaBuTeneH nnaH ¢ PymbHUNS, KaTo o6pbuwa B
rapma 3a CUHXPOHM3IMpPpAaHeEe Ha 3aKoHOpfaTeNcTBO

rapckKkarta HapoAdHa 6aHKa B Ta3Wu HacCoOKa.

BbBo ststcd W o@LHY@zBERT a MOHOT paduasa ce pasr s
POMKOHOMMYECKMN acnekTnmW OT nNpucbepgunHaABaHEeTaO
M3aTmyawmTte BB3IMOXHOCTWU U PpPUCKOBE. B nbpBwM

nNHWA cCeKTOop H a MKOHOCEBBKADEN, aKBDUNTOEgBAIMPTEAH

MaKpoOUMKOHOMMYeCK AT a fpjorndgdr mandaOopte L a mpa A aKac aé

a

K

w o o w I 0 £ o

b |

nmsmpa BbTPEeWHUTEe M BbBHWHMUTEe dakTopu, onpe,
BMU Cca e@dekTnMTeEe BbBPXYN Tpea BLHAMHLYE TBO [Hpay My ToTepdanHr v
HauumoHanHaTa BajnyTa C e€eBpPO M 3awo cnepg npwu
T ycewaHe 3a noBuweHa WHGRayumasa. HerosaTta o
MOHANHNT e BanyrTwu B gBPMOTEPIEDENT R NCGHIMHS N & € 1B
NMnyeHUe, HO KaTo usno T daiuizOe @aadp OdNlapma d aun
edBvaa p, AbANroroaguvweH npenopgpasBaTesl B KaTepgpa
apa Ha TpypAaa B bbnrapmpefspgodyakpPpean apaaH.
pa6boTHaTa cuna, rsBKaBoCTTa Ha paboOTHMUTE

KaBoCcTTa Ha TbpCeHeTO Ha Tpyh W HOpMaAaTUBHA
apa Ha Tpypaa B bbnr appesx i MBab NHpao CNEATP MeY HBMASK €CHDb Br
ondartTa Ha nas3apa Ha Tpypaga pga abcopbupa pasnil
NnHaTa KOHBepreHuyumsa Ha ObArapckKkaTa MUKOHOMMUK
apa Ha Tpypjga ca BbOI@PHOTCUITTEA 3Ha KWK PARWHRT 2ORC al,0
nnees, 3awmMTnn fOKTOpPpCKa cTeneH B L[JOKTOPCK
rnemjgaa]j I80. cltkt®@o a3z ata HaAa MUKOHOMETpPUYEeH aHal
OpbBT M3CNnepBa OTpaxXeHMeTOo OT NpumemMaHeTO Ha
rapckarta MKOHOMMK a B pas3inyHn BpemesBMU X 0
obpAaBaHEeTO Ha @MEBRWNTIY UIMPDHEBENDKATRAETPO Ha 0ol
OHBaHe Ha MgsoOopgp OB KapamMunwena, 3awmrtwuna

ToOpckKkaTa nporpama Ha KaTtepgpa , W WKoHOMMK A",
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Ha JIMXBEeHWTe TMNpoL eHBTHIM TBe NEew N rnanpavHa Hva BBl &cB@ar Ba O
AbpXaBW YNeHKW Ha eBpO3OHaTa npocnepgdaBa HacT:"
npoULEeHTMN NO Aeno3nUT”N U XPELHZUWHMTEBNP@BUITIROCT Bt
MW B ABNTOCPOYHNUA KpeplAaMeH Te&il FoOHOp.w T [FoaBOHNPIA H €
npepcrtTosawnTe npoyecunm U NOoOTeHUMaAaNHUTe edekTUn 0
NMNHMA Ha MOHeTapHaTa NONUTMUKa. MpomMeHUTE B [
bunHaHcwnm B EC, M B Y4 acC T HaO/ICHTM TBe EeMB3pMOE3HOeHHauTAa ,B UM Proc
bncKkanHarta nonuMmTukKka nNpum npucobepgmnHaBaHeTo Ha bt
Ha npuxopHaTa UM pas3xopgHaTa CcTpaHa Ha ©6wagxerTa
eBpo3oOoHaTa MU npuodbanTuninc eByI EdZz@h piKDE@ KEOdnCaKkG ¢ /B & A
MOHOT padgua-potTdumambp 4 3n1aTMHOB, 3awmnmTNa JOKTOP
nporpama Ha kKaTtepgpa ,WKoHOMMUKA® MW NoOHaAacCTOALWeM
oyepTaBaT CTPYKTYPHUTE UVe NOaKHyeUTUOT eH ap UJEVKCOKBaEN HrapTe:
cTpaHaTa npepagBuag HacnarBaHeTO Ha KPVBIEOHQTM]sd3
G dzO®TO BTOpPUA pPp3dleodbeHn MBa®oBf 3aWMTUA [JOKTOpPC
nporpamMa Ha KaTepgapa ,WWkeamomweumpaTay RHRPpeODARAET AT ¢
AaHHW 3a bbnrapwna, eBpo3somaTd e T €EA1UB 8H Ny cCOKO®BIV
(rnobanHaTamKpPpHOMVMHMHEBE® a Kpusa u-19MmHKGEa MO ST AN DA
TeopeTmnmyeH wMopaen 3a EUHAHCOBWMMe HGBaAa/PAHMOHRANMAO

MHBECT

=
—

opurTe n HanumyinmertTaOo H a CTUMUMynnn, HacCbp4a

Ha Cbl/lHaHCOI'IBpl/IaBaI/IKTOI/ILl,BeMH,Ka H a nopxKembHe I MHEBBAQHEs &©T & b

Ha eAMHHaTa BafnyTa 3a nas3apa Ha akKkuumum B CcTpaH.
vtejIsdwdL HiBdZ KoOnNnekTMBHATa MOHOT padus e C B’
npeagnocTaBKMWTeEe 3a U3TpaxXxpaHe Ha YCTOWNYMB MOJLE
eBpoO3oOHaATa. PasrnepgaHwu ca pas3nunuyHN acnekTwm
KanMmTanoBunWTe nNas3apmpewvocoédeHacBanNn@gTHN cpepgcTBa
MW eHepr nimHart a BrispeaHlzOdiql pv dsoups.dAPad o s H FTaHeB nNnpas

(%)

Ha KoHUenNnuusaTa 3a YCTOWUYMBOCT BbBB @GUHAHCOBMUSH
MHTepnpeTunpaHe UYpeh,KaTHKDATHN OUXWHESIBIAT ¢/ /T TO WY 1B
baHkKoBAa cucTemMa NO T pPpynu OGaHKMU. Bb3 ocHoOoBa |

3akKnwyeHmnd OTHOCHDO CTabuMnNnHOCTTa H a ObNTrapcke
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OTeHuUnanHM €EK3O0lIeHHMU P UTCBKNOSIB € B @ N ur3.ouc. T BOOOE H B °

Yd sdted dzOH § j BP0 hepdzOALD e cha H MeTpaHoOB npepgcTasBsH

®® @™ W ©9 ® 3

oY)
3

milz 0 < O w

S

B O m =T W O

prymeHTauma 3a Heob6xogummocTTa OoOT Cbw3 Ha Kani
HMumaTtTmemn Ha EBpeRBelmemaTa KC@RRWEEFAaHLGWOPMaOWa
ctTohymBocTTa Ha @GpUHaHcCcOBaAaTa cucTema. Cneuywnan
3M nnaH 3a bbanrapuma unu ce K o MejHsrdaGHajTh Jmsodx ecHdBO/O:
p AdBeTaH MapgaHCKWU, Sawmnm TN [JOoOKWMapGeka K@QT &[ne
KOHOMMK A" M npenopasBaTesl KbM KaTepgparta, B b

memMmaHeTaO H a eBporToOo, KOATDO c e nNoTBDBPXAaBa 0]

W T S O O

po3oHaTa, KaTo cCe UMa nNpeaBUa NpaBHaATTHN TPE MK
nNeKTW NpWM NpomMsHAaTa B MeXaHWU3IMUTeEe 3a Her oso

nNpocbT € BaXeH nNnopagun cneuuMmdPMUYHOTO T eonornl

o o O

HWHNWTe rpaHuuynm Ha EC,-na K@QTOp HeaMaH eTTO0 BHbeH WHBIQ
Bpo3ohgmedzOB j Mirlsl@ @ade@a s H WanamaHOB aHanusaup
mM3aHeToO B eBpPpO30OHaAaTa BbBPXY CeKTOpP TYypu3bM™M B
a bbnrapuma. WMN3IcnepBa ce Bpb3kKaTa Habps@HmadcC K
M3nNonN3BaHeTO Ha eBpPOTO CbhbKpawasaHe Ha TpawH:
BennMmyasaHe H a TYypucitTmyeckKkureoOnNA@axagmucmneygpeagq
peagBunaguMMoCT Ha fpjajndgia@uajHmgsdsker ..c dB®eo Ok o0 Ko c e B, L
ofTkopckKkaTtTa nporpama Ha «KaTtepagpa ,WKkoHoOMKUK A", ;
HeprumMmmHMEa CcbHBKW3 U NpumopuTeTunmTe Ha 3eneHaTa cf
aTo npaBu aHanorma ¢ WKoOHOMMUYEeCKUSA WU nNapuye
Bbp3@aMNBIKLTMETO Ha Bb30OOHOBSAEMUTE eHepPr MAHUN K3
eye oKasBarT BAMAHMWUE HEe cCcaMO BbBPXY eHepr umnmHy
aAaKpOMKOHOMMYeEecCcKaTa nonurt uskingl dadeO HE Hiyyrsaor eadzO 9B nnac
b/ieBa,aHOOKBTOPOKTOpPCKaTa nporpamMa Ha KaTtepgpa ,
TpaHaTa fjJga o4yepTae ycToWnymB NbBT HaAa pas3BUTMUE

0 MOMEHT a pes3synrtatwu " npeagnssBnmKartesncrtTearta, C

OCHOEBHMIPMUHOCMN n pe3synrtatwu oT KoOnekTuBHAaAT a
penj 6bnrapCKaTa MKOHOMMK a no nbT A KBbM yne|

mcrtTemMmaTtTmnsnmpaHe H a M3IBBPWEHNTE oT 51>nrap|/|;| CT
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0O OULEeHABaHeKGATOTENMRAARATaAaBMU3INDBAHABA (QPOPMaANHUT
3a yyacTume BbBB @MGuUHanNnHuMAa eTan Ha WKOHOMMUYECKHMU
AonpuMmHacsa 3a ob6orartTsaBaHe Ha nNpuNoOXHAaAaTa HAayuUH:
ob6bnacTtTa Ha N apvoylHon TMe Ocnb KIBpre ANC T aB /1A Ba/io UHTeEDpE
aHanmsaTopu U eKcnepTwm B obBGBnacTtTTa Ha 3acerHarT:
MHTepecyBaT OT nNoTeHUMANHUTe edekKTMUW BBPXY 6BAN

KbM eBpo3oHarTa.

He Hacn®mAHO MSACTO, eKUNBHBT UBX arBRBBE B ST HAK q
6narogpapHocT 3a ULEeHHUTEe CcCbBEeTU U nNpenopbKMU

MOHOT pPa®MUUHOTO WU3CAEeAMB@EIH.e [.an .pHe.Uu ekiB/BHTHI T@U M€ 0 |

Ha KaJEgBppanewmcTukKar“ B CY ,CB. -KniBaewmT V@xpwmBa&l
KatTeagapa ,  WKoOHOMMKC® KBM YHUBepcuTeTa 3a Hauumo
1mj fIsj 250 B2 G . Hsyte HdB3dIlsi to | dzOIs d dzts

tl CsoasHdIsj dz d&2O COIj HIGO
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IIspBa riasa

bbrarapckusr jeB BbB Baayren mexanuzoM Il

HoBu NpEeAU3BUKATCICTBA 110 IBTHA KbM €BPO30HATA

I'n. ac. n-p Aanuen Kacados

e-mail: d.kasabov@feb.ursofia.bg

MpncbrepgnHaBeaHeToO Ha bbnrapwnas4a KbM WVWKOHOMMUUY
npepctTaBnaBa KpaWhHaTtTa @(pasa oT eBponenckaTta WH
npes HN 20®Bopra 3Ha ndoorcbe AU HABa asHey akpeum 2B0Q) 7( Br
Bbnrapuma ce 3apbnxaBsa jJa 3aMeHW HauwmoHanHarTa
6bae npepaBungeHdH ¥pdeoH VOMEKH TRA HROBIPUC bEeAUNHABAHE

MMa CcTaTyTUYURA@HK®POKASEEKpPooErTao, Mosi3 HavyaBa, 4Ye HaMa 0

My6nmMyHMTe AUCKYCUMUM 3a IToOTOBHOCTTaAa, paTtarTa
Bbnrapumua KkbmM UNIMNC 6a9xa BbBb306HOBEeHMU npes3 wHN 20
ynpasutens aH aH BppOITHP CERATKA UM3INPAODUNAECBEBBBMEET
3agbvnxmnteneH-r eTan oT npucobegnHaBaHeTO K b M

eaoHOCTpPAHH

b
T

EBporpynaTtTa ¢ HaMepeHVvBlanyanewmamwma bal) d 1 xajHBaMo B €1
e
O nNoeTwnW nNnpepBapuUTEeNHW aHTFTaXUMeHTMNU,
c

CbTPYyAHUYECTBO B paMKUTe Ha BbaHKoBMUSA CcbW3, n0p

B KKOM € H B BB B M

llenTa Ha ToO3M MaTepuan e pga HanpasBu npern
CTBNKW NO NBbBTHA KbBbM eBpo3oHaAaTa, KakTo U ga npeap

TpFI6Ba O a M3NBbAHMU c uen nNOoOCTWIaHEeTOOMHaAaAT a3l HO

!13a noBevye WUHGMOPMaL bsb T TAHHION GRHKON MBAHETTBIOTAEE HAUTT € Nper oBopu 3 a

Kbm EGpexXx.oBOpHa rrnasBa 11 ,VIkooilovMAperC@BOpNTBE NIJEM AP KOS
EBponeiickunusa cbtos
CbrnacHo uyn. 122 o1 QJoroBopa 3a (MGpyHKUMOHMUpPpaAaHeTO Ha EC
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https://www.minfin.bg/upload/659/Ch+11.pdf

M3NCKBaAaHMUA npeagcrtaBndasart GdopmManHwu Kpurtepuun,
AOoOKAaToO A[Apyruvm npepcrtaBngBaT He@doOpManHKM aHT axXuwum
cnep npucbenunHZ?s aHBaenTpoa BketiM eBMHanmns3 Ha pwcwoOBET
MMNC oT TrnepHa TOYKAa Ha HeroBaTa 3aBbplweHOCT [
(OB3) .

Kon ca u3nckBaHuATA 32 MbJIHONPAaBHO wieHCTBO B UTIC

MpeatTa 3a NmapuMmyeH Cbl3 He e HOBa, KaTo B MucC
owe npe3 XVIIHakmwuXloX Belxk ca 6MUAM C HALMOHADI”E
WLiBeviuapwmas, 1848 r. FfepmMaHNna, 1857 r. ; NT a
MHOroHauuwoHaneH xapakTtep ( Ta#lWHLc/Kk wra. T, nNCKPaMHUYOENHH &
napumyieH C bhl39 2n0p er3o-YH8A/Bonmp fPelxd 897 Hakou oT Yy

B MMHANOTO NapuW4YHU CHBKW3IU ca nNpoabAXUMANWU pga pfge

ocTaBuUNU TpaeH oTnNneyaTbk B MKOHOMMYEecKaTa MUCT
KpaBpemMe. Peagvua napanew om@oAEMABHACTBAT nNnog onNp
TosBa, KoeTo o6eaMHABA BCUYKMU T8HAX, e uYye napwu
nonumTtTunmuyeckaTtTa UHTerpauumsa M 3aagbn6bovyaBaHeTOo Ha
nuntepaTypa o6aye OCARBBbbMLPEOKD JALSKY TAPUYHAT
cneapcTBUE OT MUKOHOMMUYECKOTO cb6GnuxaBaHe (KOHBE
yyacTBawnrtTe AbpXaBWM WUAU T U npepgwecTBa NO BpeM

Cbr n areopmyta 3a onTuMajina BaayTHa 3oHa (OB3) H a R. Mundel | (
BbBeEXAARAECEEBOEMMHHA BanyTa 7 nponMsTunyvyawunrtTe oT T O |
napuMuyHmMmsa Cblo3 we HaAXBBPASAT pas3xoamTtTe camo
O M p e [, pueepur 3a ONTHMAITHOCT. BanyTHMWAT CbMBikue oTBOPeanK 0 4 A L
MKOHOMMKH, T bW K aoTroa T O OMPMO BKE XA aT CcoO6GCTBEeHa nNapWUUH
TpagnunmoHHDO n3oarsart KonebaHunarta Ha BanyTHMWTE
BbPXY pas3xoamTtTe 3a MNpPoOuM3IBOACTBO Ha dGupmurte
BbTpewHaTa LeHOB®BAC TMEMUMHDTCHC T BRHM AT npouyec

onTuMmsInpaBHMaoaza ROHKYypeHUMA N ePeKTUBHOTO

33a noBeuvye un HGwevoaHimBr (B2kK0 17 ) .
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npaBun nNnoAaxoAasWM 3a yyacTue B MNapuyeH Cblo

nepBaHe € Bpb3KATUSMAXIWMHKPHOHMBMP aHBPOOB A
yuyuBaHMATa a nokasBart, ye He cawmo MHTEeH3UNB
PelWHOoCEKTOBMWMaA nNnognomMaraTt CUHXPOHU3IUpPAHETO

cnas4drT M3IBANMNYaAaHE H a nonsmn npun npnmcbegnHABAa
OrKpaoBCcKa MHTErpaunusi C BanyTHaTa 3 0Ha MoTr artT O a n3Bn

cbeagnHABAaAaHE®E.

BaxaBnekT Ha T e o pobmimoarraianpoddBodcTreeHnie pakTopu,
TO HamMasiadaBa BbB3MOXHOCTTAa 3a Bb3HUKBaAaHe Ha
yntTaTtT LEeHWTe Ha nNpouM3BOACTBEHUTE PaKTOpU KEeé
ajxopemOcTTa OT M3MNoNnN3BaHe Ha HOMMUHANHWNS
poMKOHOMMYECKaAT a NOMTNTMKaA 3a NpeoaoisaBadtH:e
KUMOHMpPaAaHe Ha pfajeHa MKOHOMMUKA B YyCcNnoBuWUATaA
rPBKaBOX TH@ HRY MMaAa,3apPpbi KaTo T bBKaBuMmaT na.
HTYafnHW BbBHIWHMNW 3 AbBKaKnGeHIDAPWHA EpYIAN PULEOKMOB/ERAT aT N e
MaHe ©W ocBoOb6oXJaBaHe Ha paboTHWUUMN, r' bBKas
naTta, npo grepcandocHkaan HVMBO Gunm THEOOC T Ha paboTHaTa cu

oB U4 S HadYynTtTemnHoOo BO1WNWAHMUME oKa3BarcT cbuwecTBYBAal

y EEBKkaBocTTa Ha IEHUTE H PAGOTHUTE 3aINIATH O C U T Y Pp-AB@QH OB ONPUCNOCOODBS

W T

n

L

MKOHOMMWUKNTHA NUPAK ,HakKlaMTHmm eB T O3 U CcnNnydyanm He ce
a Ha 6e3paboTwnmuyua uu/umunmnm obGes3ueHABaHe Ha Ba”n
BaNlyTeH Cbl3 € Ha/l emuxpoanBnpaHdtiana Gite auisare,C T € N € H
T wHTerpanus Ha (uHaHcoBUTe nmazapu. [10 TO3 MU HaywnH ce orpaHmwu

HMNKBaHE®e H a eBeHTYyanHMu acunmMeT pPpunuUYHMN Lo K OB €,

naraHeTo Ha cneunpUUuHM 3a OTAENHUTE CcTpaHu
MUHaAaTa nNOoAWT NeKBab 3HVAO XXIHPOA KBT UYKCA/T 0EB MHA T a Ha BanyT
a Apyr cbuwecTBeH eNnemMeHT Himckame oupréerpamud, 3 a OE
TO QAda wW3INbANHSBA cTa6bunusumpawa pons npu 0
MYynTenHa ocob6eHOCT Haa WNOICuWae nNAPWEIHAHUBRO O
eHTpanuaunupaHa OTIFToOBOPHOCT 3a NOBeyYeTO WKOH

MMC nopgnexaTtT Ha OrpaHMyYeHMA NO OTHOLWEeHME Ha
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TMUYMHA T NnNnepHa Touyuka cneagsllN@aceeBPITIOEU S DK
bpWeH nNapumyeH CbHBHW3 KakKToO nopapgumw numncarta

anunsnpaH GuckaneH kKanauunteT (pepepaneH ¢
Te Ha ObpXaBuUTe YNeHKMU He ca H@&M BN HO

eAnHABaAaHETO KbM eBpoO3OHAaATa Morart A a np
npeHwu oT Teopmnarta, bopmMynunpadHa oT R. M L
MMYyHaTa Teopusa oTbHBenassa B TO3UW cnAnydvaim,

aHggManaBa C pa3BUTUMEeTO U yYyCbBbpuwWeHCTBAaHEeE
C ce obacHaBa C TeopumaTtTa 3a ,eHAOTlTEHHDO
eoVNHABAHETO Ha CcTpaHW KbMT #HK LEHRWN@K aencitae CuT |
coBaMm M HW em@AUM/IBAa MOOGMNHOCTTAa Ha paboTHAaA-

natTute (Frankel and Rose, 1997) .

pBOHavyYyanHaTta wupea 3a @PopMupaHe Ha napwunue
Aa Manko cnep nybébnumkysBaHeToOoO Ha3 KhO86éAYeacC!
ButTe o1 EC 3a nbpBM NBT CKM NnocTasaT 3a L
B paMKMWTe Ha nepunmopg oT-Y¥@ckKagwaH upm HRaTwaB M3
1971 1. M nocnepBanaTtTa HecoOpédwMpgaoLvCcCTbMBAE B
HO nNnapurteTa Mexay eBponenWckurte BanyTmn, K
pnmyHa WMWHTerpauma ca nopgHoBeHW npes3 1972

3MMA B TyHena”, 3a CONVWXKaBaMWE) HAA KD ID@H

HN KypcoBe B paMKMNT e Ha TEeCHMN’ rpaHuMuUmM n

HowWwWeHWe H a wmaTtTCKNMA gJonap. To3wu MeXaHWW3 DM H

TpO
OHO
LA
pon
one
X aH

nyT

NHaTa KpusaTe HamgamwTaa HXX 76808 ankamaH3nmiey |
MUWUYEeCKW NOANMTUKWN cTaBsaT nNpuymHa 3a BanyrtT
pXaHeTo Ha CcTabWNIHMW CTOMUHOCTMU HaAa BaAaNyTMUT
enMcKkata napumyHa cuctema (ENC),npanmp ke
Xaum Ha Kopekuunm Ba/lyTHMU KypcoBe. Mpwu
m3em |7 (BM 1), Ce Cb3/[aBan emBEOKIE WH&KLAW BH :

a B pamMkurte Ha O6WHOCTTaAa wWumMa onpepgenedt

‘Ha

aHT nniick vEudpean€urréac@Unionn Ha npakTwunka EKprepme »HCc TNape/TsEer al e
CTOWHOCT HaBywMaegaBaBpMmaeBanyTmu.
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p&epeHTHNTE e KypcoB®&, cCW3pasrcHmMpympBEKK®xema ¢ il
KypcoBe, 4MUTO KonebaHunna-225pfa6BR jppavma EbAgamnas
B HaMansBaHeTO Ha KonebaHumaTa Ha BalNyTHeTe KY,

ycnaBa jga YyCTOM Ha cnekynaTMUBHM aTakuw cpely p.

KoratTo npe3 1990 r. 3anoyBa WU3T pakKgpGywmeytao H
1) , cbwectTBYyBa pas3bupaHeTo, ye ToONW Tpa6Ba p[ga
nasap. MoTeHUuUMansb T Ha BbTpewHuda naszap B EC He

o6MAHA HaVWE®RWTaac&oBebaHMATAa BbB BanyTHUTE K
O HecurypHocTt. [lo ToBa BpemMe TeopuaTta 3a onrT
KaToO aHanAnMTMUYyYHA paMKa 3a OULeHKa Ha TOTOBHOCTT
Cbhbl3 ¥ XRaTUBpM UMPaAaHUMNTEe B HayuyHaTa nAutepaTypa

mn3nonspeart ONnNpexKkTHDO 3 a npeagocTaBAHE H a npakKkTWny.

Tabommal. ETanun Ha u3rpaxpgaHe Ha UWNC

Eranu Cpokose OcHoBHa e

OcHoBHaTa uen Ha AbpXaBWUTe n
Etan | 01.07. 1ljkoopgunHauyumnaTtTa Mexpgy MKOHOMMUY EeC(
(nogroTB|31.12.1llnonntwuka, KaKTO MU ycTaHOBSABAHE

MeXAy QOAbpXaBUTe YNEeHKM.

C6bnuxasaHe H a MKOHOMMUYECKUTE

CbTPYAHNYECTBOTO Me XAy Haumuo

ObpXaBUTe UYNEeHKMU. 3a Taswu uyen

MHCTUTYT (EMN) , npe mueeiccTKBAET AN K
ETan || 01.01.1 .

6aHka (EUB), KOWTO oTroBapsa K

(npexope|31.12.1
NONUTNKMN Me Xnay HaUuWOHANHMKTE

noaorortToBKarTa 3 a BbBeXagaHeTO H
ycnoswue 3 a nNoCTMWNUI aHe H a noc

HamUManHWTe ULeHTpPpanHum 6aHKkuU Aga

*Bbnpeku 4Yye EKIK e pascrpege eq@maMMaTt egma / Vel @HHTRBaI/eHIETHEO C
baHKyyaaTBaWwWMT e B MeX aH U M=AB paoblpexacskun s eqnoo3sm p3aaTo B A EPB EDP ¢
20% orT oepUMaITHMNU pe3epswMu B 3naTo 7 gonapwu, cCpeuwy
B EKIO

*aknNwyeHMe NpaBuM MTanmaHckKkaTa nupa,Haldb%K osaTo ce A[ONYyCK
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MocTeneHHO BbBeXAgaHe Ha efgUWUHHa
Ha EBpocucrtemarta, KOATO nNpoOBE
paMKuNTe Ha nnc. 3a npexopga K
BaXHOCT € nocTuWraHeTo Ha BUCOK
cOnuxeaBwmeHkagy OTAeNHUTEe AbpXaBwu
KpmurtTepumum 3a KOHBepreHuwusa, Kown
1991 r . M 3aToBa Ca MU3IBEeCTHM
Etan 111(01.07.1
OTHacaT O MU3NbANHEHMETO Ha oc
BaNlyTHamTca&Kk amH&Ta nNOAMTUKaA. Opy
Xenaeuwm ha ce npucbeguUuHAT K &
3aKoHOfaAaTeNncTBOTO CWU B CbHbOTBE]
(JoroBopa 3a @MYHKULMOHMUPAaHETO
No4 3a YcTasBa Haun EBeoa e A akKk ajTeaH

(ECUB) v EBponeiickaTa UeHTpPpanH

Tbv KaTo AbpXaBuUTe nmart bonesHeH onnrt C
Ba/llyTHUTe KypcoBe B pe3ynrtaTtT Ha CcbuwecTBYBaALlWM
CTPpyYyKTypaTa Ha MUWKOHOMUKMNUTE, npe3 1991 r. B Ms
KOHBepr eHwwmwsa. BlpemMe BB3INPUETOTO CcxXxBawaHe e 6
Kputepmun e npepgnocrtTasBKa 3a nocTuraHeTo Ha BMU
c6bnuxaBaHe MexAay OTAenNHuUuTe Abprpesc.TaMaaGRAP M MUT
OCHOBHMW WKOHOBMWEBOBWMW YD/ OB se, Ha KOMUTO ALbpXas.l
eBpo3oHarTa, Tpab6ébBa pa oTroBopaT npeaguvw fga um 6

bNTHEHNWETO Ha Kpurtepmmte Cce nNpeyeHsaBa O0KONO

ce npeagctaBsdanB Fa KepBep@popewmana Ha EUB wu EK:

1. Kpurepuii 3a neHoBa CTa0WJIHOCT: 3a nepunmopng oOT eoHa T OAWHaA
pesyntTatTuréHanppafraTtga HafgBUWaAaB@AP &L HMDBE YRH BT :

TPUTELOHOaPle nNpepgcTaBsaAwWM ce agbpxaBum oT EC no oTH

YcnoBuMATAa WU HauvMHAaAa 3a MNpexogn sk bum MTappeurumesH ecTtal3 , 0 TK OWAKTOOH Of
KoraTto pgajeHa pAgbpXaBa nNpueae peBPpPaAVMOHTMGDaEBO B Bavl.yTh40
PYyHKULUMOHUpPpaAaHeTOoO Ha EBpomredxammas ckbbod H elredds Shpaaayp & p MNek P ,u un
3a KOHBepreHuwus.

!Mupnagwiese wM3IuymcnaABa, KaTo Cce W3MNO0MBBHavEBAESIHEH ILPTEeq] HHRA CIMT !
Ha XapMOHM3IUWPaAaHUA MWHAEeKC Ha noTppeénxX eviaaanaHedcrapHes o{@r 1 N L)
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2. Kputepuii 3a cTAaOMJIHOCT M YCTOWYMBOCT Ha MyOJHMYHUTE (PUHAHCH: no BpemMe H
npernepa Ha pe3yntaTwnwTe cTpaHaTa He dwpEgwB.A fa
ToBa O0O3Haua, ye CbBOTHOWEeHWEeTO Ha NnaHUWpaHua u.

EBIMN He TpabBa pga HapgsBunwaa 3%, a AbpXaBHMAT A

Bnesnuart B cunna oT 1 AHYyapwu 2013 r. Oor «
ynpaBnmne B MMNC npepgBunxpga cCcbWo ob6BBP3BaAaWo duec
rapaHTupa, ye OLAXeEeTDHT Ha CeKToOp ,AbpXaBHO
M3TNLWBbK . CbrnacHo npaBuMunNnoTO TOAMWWHOTO CTPYKTY
Ha YyCcTaHOBewadaHaTaajbepEaABA CpefgHOCpPOYHa ©O6tpgxe

msIpaxeHne pecdpmnumtbT pfa He npeBunwasa 0.5% oT b

3. Kpurepuii 3a cra0uiIHOCT HAa BAJYTHHSI Kypc:y YacTune 2BbB pBEbAXeHNE
NoHe 2 T OAWHWN 6 emp egkao vceep HHMA OkwhidERBaaT I M@ ey &aa O T
npeagBapuMTenNnHoO onpepeneHma LeHTpaneH Kypc. Cbu

e ocbwecTBABAanNa Npes3 CcbWwMms nepumopa peBanBauus

(¢

BPOTO.

4. Kpurtepuii 3a KOHBepreHuHusi Ha JMXBEHHTe MPOLEHTH: 3 & Nepe@ang@Pa omoguHa
npeagn ocbwecTBSABaAaHEeTO Ha nNpernepa Ha pes3ynrtarTy
La HajgBuMwWwWaBa C NOBeYe-40OTOpPE mMpEp.erm.c TTaB3ANLNB CTEP ULTHED
Ha ULeHoOBaTa CcTabunHocCT. lmxBeHNAaAa ppOOLEBPDYBEH
AbpXaBHMU o6Aaurauyuumm (c MaTypuTeT B UHTepBana 9

UueHHMU’ KHWXa n ce m3ymcnasart KaTao cpegHoOapuT Me"

5. JApyru: u n . 140 o1 APEC wms3sumcksa B [okEKa pgopar ec e3 a
pa3rnexpapat M Apyrun daktopum B obnactTa Ha MUKOHOQC
ABeTe MHCTUWTYyuumum TpagWUMOHHO uMU3cNnepgBaT CcTenewH
CbCTOSSHMETO Ha nNnas3apa Ha Tpypga, OAMNMET O MU Nt

Ppa3IBUMNTNMETO H a TeKyuwartTa CMEeTKa no nnatTexXHWna4 6 a.

B pgonbnHeHWEe KbM dGopManHUTE KpPpUTepum 3a H

o

LeHKa 3a T O0OTOBHOCTTA Ha JafeHidp oc BREEMEA M 4C

(o]

H1YMa HepEpmaitHuTe KpUTepun 3 a peanHa KOHBepreHuwmns4d (OTHaC

3 a JOXOEBIO HaHace/TeHNeTOo cnpdamMmo cpeagHOTO H”NWBO 3
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cpepHoTo 3a EC, HWBO Ha @MMWHaAHCOBO nocpeagHny
TbHBpProswusa, KOHBepreHuyumnsa Ha ©OwMs3Hec UMKNNTE) . M
KOHBepreHuvnaopungyxasaaomtTmmMmanHa BalyTHa 3O0Ha

HOMMWHANHAaATa KOHBepreHumnsa, OrpaHmyaBsaHe Ha

MaKpPOUKOHOMMYECKMU ancbéanaHcwu n Bb3HUWKBaAHE H
HedopmManHUTe Kputepunm cela3zdowmdlencaan BHHRBMICD S
2008-2009 r . M npeMmHaBaHeTO U” B «2p0uMl32a rH a 34ab pPUraA
cTpaHntTe B eBpo3oHaTa (Ibpuywns4a, WTanwasa, McnaHwM

Ha eBpoOoO3OHaTa ACHDO nivbakaac3Tap MOXT TPCaKHUMTYEEe HKOPCUTTTEeap uHua W

BMCOKA CTeneH Ha peanHo cb6nNnmxaBaHe B pAyxa Ha
HOMMHaAaNHaTa KOHBepreHums, a cnocobcTBa 3a Hell
oOrpaHuMmyaBa BbB3IMOXHOPODMEOHGEM YIOGIKBIA [MHBC GMBA/KA H C 1

acuMeTpPUYUYHM WO K OB €. CbwecTBYBaHeTO Ha dGucekan
MeXAy ALbpXaBUTe UYUEeHKW uMMa HeraTtTuUBHO nNpodB/ieH
MMNC nu Bb3NpenaTCcTBaAaA npoBexgameaxa. HAlo odbAalama n
NOKpPpMUBaAaHETDO Ha K pWT apouemypa€a, Nmpu3 MARPORKEHOMHYECKA

aucoanancu IIMI) Ha EBponewckaTtTa KoMuUCcHKUA, KoAaATOoO ce u

npeagcrtraBnaBa Apyro HedopmManHo ycnosBueEsmsma npwu

MM 3a pajpeHa cTpaHa Cce CcUyYuTa, ye onaaumnceart n [
nokasaTenwu, pas3geneHn B 3 T1pynu: BbHWHMW aAwncoa
AmcbanaHcmnm M agmcbanaHcwnm Ha naszapa Ha Tmyg. Oc
Aa ce npucwreagmHaTtT Kbm BM |1, Tpab6besa cCcbwWo fa

MexXxaHMW3bM Ha EBponeiickaTa LeHTpanHa 6aHKa.

B o6ob6uweHwne CblecTBYBallaT B b 33MapkMoeHTONATaET € m p @ L,
npeaBuXgaTtT TpuUu 3afbANXuUuTenHwnm eTana, npes3 KOWUTO
ce npumcovbegumHum Kbm UMC. MbpBOTO ycnoBue e CTpa

cTpaHaTta fAga Yy2wa cErgamadH HniB HEaAM, 3 o [Edlb . M 1x aHHau 3Tbpve THOA

‘NMpouyueagypamaKk ppIK OHO MMKUY e c KTihe Maereeéonomia Hrobalancé Procedure, MIP

npegCcCTMBRAB&@3bBM 3a paHHO ycTaHOBSBAaHeE, KopurumupaHne wu n|

KOMWTO 3aTpyaHsSsBaAaT HOPMANMHOTO @Y HK LYWIOEBHHVKEBAPHOES @HHaa TMaK OVH/DVM MHK a

KaTo.uano

3a noBevye wnHpoPemmmame BDK ( EC) Nol176/ 2011 O0OTHOCHO npeagj
E

MaKpPOUMUKOHOMMUYECKNUT e ,q|/|c6anchv|, O(*)MLI.I/IaerH BeCTHMWK H a I
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CTpaHaT &g aTcprdabHBea Bmb@H EeBMaBe T1roAWMWHW WU Aa U3INDBAHMN

S

putTepmm 3a HOMMUHaANHA KOHBepreHuwunsa. MOMEHT BT
He e M3UuAa/710 nNojg KOHTPONAa Ha NMp@EBWMTIENCPBOMNOP MA
M3NbANHeHNe Ha MaacTpuUXTCKWUTeEe Kputepuu, Tbi Ka
nnc, 4ye wMU3NbNHABA pepgunmya HedopmManHM YCNTOBUSA 3
numnca Ha MaKpOMKOHOMMYEeCKNW paucbanadHtTma 3 eTHen3 us
Aoknapunte Ha EUB wn EBponenckaTa KoMMcuAa 3a KGC
CbAobpXaT CcTaHoOBMWaAaTa Ha Te3UW MUHCTUTYyUUUM 3a n
KpanHoTO peweHnme pfganuv pfajeHa cTpaHa ugeracedHabbpg
EC.

Hpeanpueru or bearapus crenku 3a npucbeaunsasane koM UIIC

KoHKpeTHN pencrtTBNS oT cTpaHa Ha bbnrapwsd

npeanpumeTn npes3 wanm 2015 r1 ., korato ¥6dweTaHo
cbr3pgappgeH KoopaovidauLunopenwnTCBBERTHA Penyb6nuka bb
eBpo3oHAaATa a. OcHOBHaeag&yepoaansapabBeRaAaOPLUHIL
noar orToBKkK a H a Bbvnrapwuna 3a YN EeHCTBO B nnc. M
pa3ButTma B CcTpaHatr&a018rp e 3n omespowmiovagxaa 200al 5ce npepgn
CTBNKNW 3a npucorépuHhApasepad»mMABMaaHna nepunopag cCe
HapacTBaHe Ha WMWKOHOMMYecKaTa aKTWBHOCT, nNnopgob
M3nmsaHe OT MNpoLULeayp/AdHC B aH a pEx e gipoe3gn2ad GkBo MV
OcBeH TOBaA, npes3 nNnbpBaTtTa nNonosuHa Ha 2018 r

BbB3MOXHOCT Ha <CcTpaHaTa fJa Cce Bb3nonssea OT N
cutTyaumsa B EBpona ( mmp3ed3o pm0 13%9a rEB poal eddca mB aixag n-
¥3a nmoBeuvye wHApODMaABIENH BBOKC THWK , Gponhn 52 o1 10.07.2015 r

UMNpe3 2PARArapusa e KJioacuuKuantpoa HcaT p8aaH an bCcp BMAA KNPbOT M KK OHAOT MM Y € C K
M3 UNCKVBOBHTU T OP MM N MUY €CK U £ e PEpBEpROVNSE I C K & T M 8 KKPOOMAVKCOVHSIO MU Y € C K U
oncobanaHCBBHDEBRAGONK CTO paBHMUWWE Ha BBHWHWA AbAT, BcobeHO
ycnosunusa Ha OTF paHWMyaessHo aa [paareimeppyatsrae a Ha (u gpHGIOLRIaK UKT[EeW3ead  C N
Ha 3aeTocTTa M 3HauutTenHplpeoxsnuEHINer Ha DEBHamd.oTwmuald BS T
fJa 6bAae KnacudpumumpaHa KaTo CcTpaHa C JAucoa@peKkoMepaun npe
MKOHOMMYECKMN paucbanaHcuwm B pesyntaTtT Ha cnabocTu BBB ((hu
ny 6wiys a [@KMaj H@ npouejgypaTtTa 3a MakKX@WTKWO HoaMUry eocTK Up aisurcro
Joknapjga cnyvyaun ca Q@mropascaHior w3 BEOymBTaep pHaas apankara goar EK  un K ot
aHanns He BUHAT U CbOTBERAE&TBIN C B &N akHEBMOTEERDIM K arupyBsaT anp o L e 4
MaKpoOMKOHOMMYEeCKN pgucbanaHcum npepgcrtasnasa HedbipvmaneH K|
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https://dv.parliament.bg/DVWeb/showMaterialDV.jsp;jsessionid=033DE2E96DA329141C282EBF269C58CD?idMat=95722
https://op.europa.eu/o/opportal-service/download-handler?identifier=90a9bc3a-1ab5-431c-99ee-fbe68b5225a2&format=pdf&language=en&productionSystem=cellar&part=
https://op.europa.eu/webpub/eca/special-reports/mip-3-2018/bg/#chapter4

PbpbKOBOACTBOTO H a EBpOI'Ief/JICKaTa KoMuncunma, KaKT®o

6vbpewaTta nonmMmTmMmyecka obctTaHoBKa B EBpona) .

Ha 29 wHn 2018 1. BHB U MUWHNWCBEWPEd BHWPOOH@N ChM ¢
yneHoBeTe Ha EBporpynarta, EUBE n EK 3a Hawmepe
HauMmoHanHaTa B2 ny3taa pgkab Mc eB Mn o /inyoyayk pred/an ToUTY eC K [@a
EBporpynata, bbpnanrapuva ce@HCBKHAMEMWHITE MpBMeGH e B IHMEB
BaHKOBMUWA 3cacim3npBaa(HEQA K p o N pysHoeHInmKHEe 3B aHe Ha pamtk
Haap3op B HebaHkKkoBUMUA @GuHaHcoB cekTop; (4) nopocd
3acuMmnBaHe Ha pamkaTtTa 3a 6opba ¢ ,u3numpaHeTOo |
ynpaB/ieHMUe Ha AbpPXaBHUTEe NOEAMTEUNMEBKAOYB AEPP@EHBME
(7) npmematHe Ha 3 aKOoH 3a paTtTuddpunkauyuns Ha c¢cno
B3aMMHOTO M3nNnoNnN3BaHe Ha BHOCKW B EaMHHMA doHL

NMpe3 <cnepgBawuMTe ABe TOAUMWHM OGBNTAPCKOTO np

akKTaBHBa M3nNbaTHeHMNETDO H a BCUYKMNU eagHOoOCTpPaHHDO

npucobegnHAaBaHEeTO HA CBT praaT a4 HIW TKatHw BBAMB aHe T O H
B pamMKute Ha baHkoBusa cbloOdzBL @ aB jBkiFigasidsraal e Lp
B pamnwwmacTuMm Ha NONUTUKMNU, KaTo XapMOHMU3IMUpaHeEe
AeMnHocTTa Ha BHB ¢ uM3mckBaHMaTa 3a ycTaHOBSABaA
MW 3acumnBaHe Ha pamMKaTa Ha Hapjfg3opa Ha HebBaHKoO
MHCTPTYy M HMAaK ponpyageHuMmanHaTta pamMKa; nopgob6pasat
3acuMmnBaHe Ha pamkaTa 3a 6opba ¢ uM3InumpaHeTo |
ynpasneHune Ha ObpXaBHUTE npeanpunaTtuna, patudy
NnpexBbpP/NAHETO W 3BI30aIBMBHAHE Ha BHOCKW B EAMHHWNA

MpeaponpunetTnte OT O6bnANrapckumrTe MUHCTUTYyUUN Me
EBponeiickatTa KoMucwHuA4a, EUBE W AbpXaBuUTEe UYUNEeHKM!
IOH 1 2020 r. YnpaBufenrnpnae ceBemnedasaE ycTaHO

CbTpyagHMYyecTBO C bbnrapckata HapopgHa 6aHKa cC
2020 r. PuHaHCOBMUTE MUHUCTPMU H a ObpXaBurTe y

EBponeiickatTa UeHTpanHa O@BHWHMHUGREBMHOM ¢ N ©HaBIA°
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https://www.minfin.bg/upload/37885/letter-by-bulgaria-on-erm-ii-participation.pdf
https://www.minfin.bg/upload/42895/ERM+new+2.12_BG.pdf
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HTpanHunte 6aHKW Ha [JaHua UM bBbnrapusa, epuHO

Ny eBla/BysiBEXHa H&A 3 b M

Bvnrapuma ce npun2cwen icHbMUuekcE B YBM Wmasp it Hp E€X6IB M 1
HTpPpanHMWAT KYPpC OHaa COrto/Arupepvc kev shuxecempmaH Ha 1 eB
AAOBbpXaHeTO Ha Kypca Ha napumyHumsa CcbBeT oOCTal
XMMBT Ha nNapumuuyeH CbBeT Ha NpakKkTuUuKa TFTapaHTMUDpE

ctTabunHocT Ha BanNnyTHWUA Kypc.

YacTunetTo2eabadyudBMoewe 0o06BBP3AaHO C noemMaHeTO
cTpaHa Ha bvbnrapumua 3a npoBexpgaHe Ha ©O6nar
nas3BaHe Ha MKOHOMMYeEeCcKaTa W @GMUHaHCOBAaAaTa CTa
OMYMBIMNYIBICERO KOHBEPTr eHUMNSA. KOHKpeTHNUTE MepK
neTus oT MUHUcCTEPCKMNSA cbBET ., 111 aHH 3a pgenc
aXMMeHTW cnepj npwuc besn ICHIseRlaHHIETTEO OKOWIMA CETRAM | HIe*6
KTOp, AbpXaBHW npeapnpuatTuma, pamMKa N0 HeCbCTC
napmu. CbwectTBeHa YyacT OT pas3nucaHunte B I[lna

, KoeTo O3Ha4vyaBa,0 uYkeb M3 aAlliCp vec be @O BN @ AMWKRT U 3

bopmManHuTe MaacTPUXTCKWU KPpUTepuUU 3a HOMUHANHA

I'otoBHOCT Ha cTpaHaTa aa ce npucbeaunn KbM UIIC ot rieaHa touka

Ha MaacTpUXTCKUTEe KPUTEPUH

U M3nNnbnNHeHMEe Ha Kputepuma 3a ULeHOBaAa cTabumnHoC:
B mctopuueckupumnat)( bwnrapmsa umumMa 3aTpPpyaAHEH
ueHoBa <cTabunHocT, KaTo OCHOBHUWUTEe @akTopu 3a

BbTpeweH WU BbHWEH 3a CcTpaHaTa xapakTtep (HeHOE

npoTMvMYawWnTe NPAaLE@OMUWHA/NPpaaRDaBw/pPraeaHmwm ace Habl

BMNCOK pacTeX H a MKOHOMMUMYEeCKA QT a-p aaXKBITMTBWHTOEL T [ P XKL

UneHkKkM Ha EC, kKkoeTo e nNpuuyumHa 3a Pwapmwoe THXH &

12 https://iwww.minfin.bg/bg/1464

BOT

TeopeTUUYHMHIMAaKMd HHONWR A AN depeHuamdolk TBaaseSamuelsone 06 4 C |

(Yy Kk ane.EC,n oA 1 9 6Fajnuelson (1964) eH M C K T e ¢ @ daB B UOOVPTHEA 8 U
onpepgenaT B 3HaYWMBEARMA CpPOWABaAa@BTB®HB CeKToOopMuTe, nNpous
CTOHIWCTENEHHOTO pP&IBKBBAEGE JBPXAaBMW CE HABIAKNNOBB NMLABBAME T (
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https://www.minfin.bg/bg/1464

nNo3sMWUMOHMPAHETO HEpPpBXPaA@KMAsS akpaAapme MaAc KoraTto T

AbpXasWu.

MpeaBUMg BUCOKAaTa CcTeneH Ha oOoTBOpeHOCT Ha C
AJena Ha BbHWHaTa Tbproeuma KbmM bBI) n dnkcupa

no

-

pebunrtenckunte WWeimMmwas cEremreaprse maapregenaTtT OT
hbakTOpW®. JaHHKW Ha OVWCRuamo/Tadbawmaim.Tebygpw@ld P,

BHOCHMSAT KOMMNOHEHT B KpalHWTe nNnoTpebdGUTENcKHM

pes3ynrtaTt Ha ToOBa UVWHGBmMages TadawecbBarRapwod aeHUT
pecypcwu, XpaHuTe N [ApPYrMm OCHOBHMU CYPOBUHU Ha

AMNHaAMMUKaTa Ha BanyTHMWUA KYypcCc Ha eBPpBRTYE CUBprScMu A
Aaonap. OcC BHeWHC KTWOTBEa , [ OXOO MM C HFBa @& MB bbnrapuwa cnps4
yneHkn Ha EC ca npumuymHa XpaHUTEe U EHBMITIWKHUNTE
AaAan B noTpe6butenclartaa IKeOHUWHTMEL aHa THEACM CTOKMU C
MeXAYHapoagHNTeEe nNa3apu.cecbbNAPPCEKADIAS BEDOGOMUE a C
eHeproemkKkocT B pamMkumrte Ha EC, mn3ImMepeHa 4Yypes3 n
1000 eBpo bBBI, KOeTOoO AONBANHUTENHO 3acumunBa 4YyBC

H
0

Ha GUPMUTE NO OTHOWEHME EHAMPWAY KT S HA @@ K@Y HIAP
e3n @GakTopum ca npepgnocTaBka B ycnoBusasTa Ha
ULUKDBA WU pacTexX Ha LEeHUTEe Ha OCHOBHWU TWYPIGHRUHN,
CNPSAMO Te3aBBBTMUITOE CTPaHW 3@T PELH M IKOO em DN BOWH e H
MaacTpUXTCKNUS Kputepuin 3a uLeHOBaAa cTabunHocT.

rno6anHuns MKOHOMMUMYECKNAHA unmkKDnNn, KOoOrarto LUeHWTE

NPOUS3TBEOITHMO C T Ta HAa TPpyLaK BLETTHOPTIYE MUPO TEKE®@APHH@AT A B akat
CbrnacHoO Hero paBHMUWWeTO Ha LeHaT e HaaBE®DI eHa TCOTBoEK aH ab uc
TBHBPTr OBCK W S onpavpr MHprABM,e Ba /T HR Y P T . MoBMwaBaHeTO Ha NpousBOA
BTbPryemMmsa CceKTOpPp € CBbp3aHO 0 @a yHes/ BAR .JICU YrAOBEAVHLRAET BOA HHEAT 03 aHna
ThbpryemMma CeyBepuvVBegUEemOL@M B HeTbpryemunsa, BaKDeBaoBaue
eAMHHAaTa UeHa. Tbih KaToe nMBOBHIGWNAWMAMKYEG NN SHE S aOB&PBAHO Cb
noBMwaBaHe Ha NPOVBBOHAUB EME@ODCTTAOHBAXHOTO YyBeBRHEBAHE I
cyBeinweaH e NPOMN3IBEeXJAaHNTE CEIOKOUP M K CaE HOOWBABVEH GIEDWKEO N O
Ha LeHUWTe CNpPprssp0oBOKKWOBHMRE@HOMMYECKMNM NapTHboOpPpMWU

“MNMogpaHHMW Ha EBp@®TaT TXOF aok le BumraeTr umagie nouta 28 . 5% B noTpebdurT
Bbnrapuma cnpamo Q. 2% wa B aC bEKepBOp3EOMHcaR H @ pAo @M B TRAa Npoagy
B KpailHMWTe notTpebuTtTenckKkm pas3xogm Ha JgoMakKuMmHcTBaTa B bbb
e cboTBEeTHO 11.3% u 10. 9 %.
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UecTO Ce 3apagbpXaTBeposnNaepVErBABPVNE pPRAECPRHUA 3 a

cTabunHocrT, akKko UMNKITUMUNYHNTE pa3BUNT NA B CTpaHaT .

(%)
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<+ v oW N~ ®
= =4 = = =
o o 9o 9o 9
NSNS NA

2007
2008
2010
2011
2012
2013

© MaacTpHUXTCKW KpUTE PUi

—WHdnaumna B Bearapusa (cpenHo 3a nocaeaHnTe 12 meceua)

@ur. 1. XWinwdpnauma B bBbbnrapuma (cpefHO 3a nocneqes
LeHoBa cTabunHocT

1 OB j &ZMpa@:TpuUXTCKNAT Kputepuih 3a umHbpnayumatTa e

nyénunkysaHunute oT EUB KoHBepremnTaAauBag®GBBENagpuajja

Meceua npes3 2022 r. ca M34ymcneHuM KbM WHN 2022

RLIssydzE®pocTtar, EUB, u3suyuumcneHnumsa Ha bBHB.

KbmMm cpepatTa Ha 2022 r1. Bbnrapma He UNW3INDBAH
cTabumunHocrT. B cpefgHOCpOYeH OB/MAllE HMNE G6GW@aKIBRDa pedT
LeHM B CcTpaHaTa fJa OCTaHe 3HauyuTeneH, KoeToO LU
Ha XpaHUTe, netTpona, enekKktTpoeHeprmara 3a CTO
MeXAYyHapoaoHWTe nas3apwu. 3a TMBEDLIMYEEe POSIHHM HREWT M
ctTpaHnte o1t EC, KakKTO M 3afAaBeHUTEe HamMepeHUsa H
BHOC Ha eHepromsToyHuMuuum oT Pycuma. ToBa B KOMOV

KOHBEepPreHUMsa WwWe 3aTpPpyagHU K3IXKPMASPUMAT G aHaeMaasa

Ha MKOHOMMKATa.
U ObnrocpoyeH nAuxsBeH npoueHt ( 4nan)

PasmepdbT Ha [A/IN e BaxXeH uM3mMepurten 3a YycToin!
n no Taswmu npmymHa B CBOWUTe pfoKanaAgwu EUB aHan
pedepeHTHMA nepumopsg (epHa rToAgMHaAa npegun ocbuwecT
CbWO WUCB@AfHMOTe pageceT T OLWUHWN. OcBeH TOBAa adHar
onpepgensauwn cnpepga Ha ANl Ha AbpxXaBarTa KaHAawu,

ObNT OCPOYEH J/IMXBEH NpoLUEeHT.
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dakTOpUTeE, KOUWTO AONPUHYCSTTO IR E@B BIEOCITH LAMHSE T
OTHOWEHMWE HaAa TO3U KpPpUTepuUn BKANWYBAT MNOCTMUT aHE
ctTabumnHocTt, duUuckKkanHa AgUMcCUUNANMHA, HUCKO pPaBHMULLE
AngepeHuMman cnpsaAsMO oOcTaHanuTtTe <CcTpaHu pxy EC.

Bb3INPMNATNMNATa Ha nNa3apHMNTeByaageARAUNE3I QT paABRNEH

Mpes 20021 r. Bbnrapmwna KaTo Lsano M3 NbNAHAI
KoHBepredH€uyuuma Ha ONI0N, C M3KNKWYeHMWe Ha nepuoga (
KOoOrarTt oaTreaoikdara e Hap pedgepeamrTHa 2cKTbkoMi H @@ 7 B RZ
cpepHoapumTMeTMnyHaTta CcTOWHOCT Ha ONN Ha bBbnaracrg

0.72% npu pedepenHTtBa cTolMHOCT 0T 2.58%

(%)

O P N W M U1 OO N
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T T T
o « o
N N
o o o
N N N

2007 T
2008 T
2009 T
2010 T
2011 1
2012 T
2013 T
2014 T
2015 T
2016 T
2017 T
2018 T
2019 T

© MaacTpuUXTCKK KpuTepuit ——[IbArocpoyeH NMXBEH NPOLEHT

Qur.2.lbNrocpoyvyeH nNnuxBeH npouyueHT (4NN) B bBbnanrapwu
1 OB j dzjihpe@.cTasumMMa@H@APUXTCKN Kputepuim 3a 40N
nokasaTena B nyo6bnumkysaHute oT EUB KoHBepreHTH
RLIssydzgUU6, wm3uyuumkE.neHnms Ha BbBH

OyuakBaHmaTta ca bvnrapuma pga npoAabnNnXwWw fa uU3
NNnxseH NPpOLEeHT B CpepHOCpPOYeEH nepunoang, HO TO
dPnckanHarta yCT()MHMIBOCT Ha CTpaHarTa B MCTOPWUY
paBHMUWLUE WHa HN yabem 1 (kaTtTo pgan o1 bBBI) cnpamMo ocC
npeagnocTaBKa 3 a 3ana3BaHe Ha CpaBHWMWTENHDO HWC
HOMMUWHAaAQNHMWMA Kpm1'epmﬁ 3 a KOoOHBepredHuma4da. Hanununert

KoeTo nos3sBoOoNSwBA@TONpPHAN OIWMEMPD €L UNOHHLMU buckanHwm

Mo oueHKM Ha aBTOpa.
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He 6n

aronpumdarTHMN MKOHOMMUMYECKMN oK OB e, e Kn1mo4yoBO

cTeneHTa Ha PpPUCK B MUKOHOMMKAaTa U MU3INUNCKBaHarTa
6bP30TO HapacTBaHe @&3Rn [MoPKEBZO2Ara2.0 A 1N naPUu paHm
CpegHocpoyHaTa OwapXeTHa nporHosa (CbBIN Ha np
nepunopga2@a 3r . , KakTo MU HeobxopgummocTTa OT pedy
Ha 3HauyuWTeneH pa3Mep OT AbaAra B obpauweHuwUe, e
3a CcTpaHarTa. Banmannme 3a ToOBa uwWe oKas3BaT WU Her
CpepHHoHpoOolnaH, KOMTO Ce o4YyakBa fJa uMumMaT Hebnarc
pacTeX Ha MWKOHOMMUKATa. Te3un dakTopu cb3pgaBart
Bbnrapuma MU MW3NbANHEHMWETO Ha Kputepmsa 3a KOHBep.!
U Kputepnmn 3a cT1TabmMWaHOCT M YyCTOWYMBOCT Haa Nyl
B mcrtopumuyeckwun nnatH, cnep BbBexXfjaHeTo Ha n
AeMOHCTpupa GuckanHa gucuumnnaoumHa U no@uyrPpxa HMU
3a uenuna nepwmopg cnepng 2007 r. A4BAT BT Ha CcCceKTOp
oTroBapsa Ha pedepeHTHMNA KpuUuTe@EmMsmNvaaa 640z oK TG TN
6numskboanmoHcumpaHa nos3snumnea MnNuM ce xapakTepusunmpa
KOUTO BAUNAAT BbBPXY CBHBCTOAHMETO Ha nNyonumuyHurtTe d
M NONUTUYECKNUWAT LUKTDBAN.
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2013
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2016
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2020
2021

—[bAr Ha cekTop "[bpKasHo ynpasnexune" (% ot BBI)
——MaacTpUXTCKN KpUTepuit
——BtogeTtHo cango (% ot BBIM)

Qur.3.brooagxeTHO cango (% omMubBIWYnNnr Ha cexkTop “OAbp:

RLIssYydzAMECO, co6CTBEHM U3ZIYUNCTEHNSH.

n

pes 2 OiKerHoro caao 6 elwle 6GanaHcUupaHO,T .4 OXeKI T00 pn

» AdbpXaBHO ynpaBneHwune”" nocTwUuTr Ha 6raXeTeH n3nu
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cnepsBalnTnep ergjoWi3VBIMIK A6l @ @buaaBcoBa Kpmisa cnapj Ha

AKTMBHOCT, TMNOHWXEHWNE Ha eglanHIEeYHHIVET €H an OOCMTpben/iee/HenHs
nNpaBuUTEeNcTBOTO NO NUWHWMA Ha aBTOMaAaTUYHUTeEe (@ducCHK
bopmMupa OGwaxXeTeH pgedunR2BOL0 KonmMmpemmesn 2G99 a o0
nepunopga c¢cnepg 2010 r . 6axa mapeurcxmenTHa LKEoSHEC Hana(
npunaBuXBaHe KbM HeyTpanHo O6waxXeTHO canpgo. Tas3
npes3 r¥elpesyntatr Ha Ccbb6UTME C efHOKpPpaTeH xapa
pasmMep Ha 5.4% oT rEBle.gHOKeamnp®I o2BID WaBaHe H.
npe3 nNnpeagxopaHaTtTa roguMmHa 6e KopurmpaHo A0 Agedul
2016—2019r . 6AXxa OTYeTeHW HapacTBawWM OKAXETHWN W3
BEBII. PasnpocTpaHeHMneTo -1H9a nnpaeH3g e2vnZ:0r ar .o Tn CrOyé A
AONCKPEeUUWOHHN dGuckanHum Mepkun 3a c'mak HemaH®B O
AapopvMme aHa OG6waxeTeH gedguuyuunrt oT 4. 0% o1 BBMN. B
cekTop “ObpXaBHO ynpaBneHwune’ Ha bbnrapuma ocCT:
cpepHwnasa 3a eBpo3oOHaTa pas3mMep oT 7.1% orT BBI.
AHTWUKPMWUS3UKIH N3Iree vepba ¢ MKOHOMMYECKUTE U 34past
nopagum KoeTo pedumumTtTbT BbB3INe3e Ha 4. 1% oT bBbBT
npegnsBMmKkaHa oO0T pa3npldec T poacHLieeH vneptuod nHHaa Gigo\wel3D 2 0 2
akTuBupanagaaTtaakkgepmemammena B [MakTa 3a cTab6
6e yabnxeHa . n To»daa2023B01KM AbpXaBUTe YNEeHKMU E
cTbNnKaTa 3a NocCcTUWraHe Ha cpefgHoOcCpoO4YHaTa 6twpagxe:

buckanHaTDiWwMBYCT B CpepgHocpouyeH nnaH. B pe3sy

320144 nowaBaHeTo Ha 6GlAXeTHOTO canpgo,0 InOp,e Accer a/Be/HY0E UMED W
Ha npeknacudmBdap@He®oc @BOdsdtcOdzj BdzOc eokdatsoeps 9,4 sk p »0a BBHGDAZS ydrisp
Edpek TbBT OT Tas3um cTaTmcrTmyecka nNpomMsHa B nNocoka yBenuuye
npnénmnsantenHo 3adknaqara BBMN.EBBonelickaTtTa KoOoMUCKMATa, pasr
npeBunwaBaHeT H a pecdepeHTHaTa CTOWHOCT 3a 6raAXeTHMNSH

KOHCTaTuMpaHOTO OTK/NOHeHWE e cnepcTBMe OT nNnoABaTa Ha H
cbbutune, KoeToO e c.cBpmemeKeH XN&p HHOPKBTHDIT® canjgo ocTaBa
KpnTepuih M HAMaA OCHOBaHMWE 3a CcTapTupaHe Ha npouepgypa 3:¢
7 Tesmn MepKMU BKnwuyBart np3oa @eramumTt  3(an payH@ampo ppata@a T, 6 0/ 40
, KpaTKocpouyHa nopagkpena 3a 3aeTo0e€lt™”"B 0 13raEBr®OE TH a8 anawmpHe Mum
yBenunmyeHnme Ha Bb3HaAarpaxjeHunartTa H&BUNTOKO PAUAKT ©,T KBaAPTAB AEBaEA |
19, ma3nnawaHe Ha pgobaBKMW KbM NeHCUUTEe U APpYyTruMm couumanHu
¥3a noBeuye uHOWEOGMBAEHIWE TBOK Ha EK 3a akTwmBupaHeTOo Ha obuwar
https://eurlex.europa.eu/legadontent/BG/TXT/HTML/?uri=CELEX:52020DC0123&from=EN

[0}
T
T
A
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https://eur-lex.europa.eu/legal-content/BG/TXT/HTML/?uri=CELEX:52020DC0123&from=EN

cTapTupaHa npouegypa 3a nNpekKkomMepeH-H

6raXeTeH

M3IKNKWYeHNE eAUHCTBEHO Ha PymMbHMA 3apagunm BUCOK

B CpepgHoc pooxieHTaHTaa népiw r Ho3 a ( GRID)253 a . n e pyomHap

PeweHune N 268 Ha MuHuMcrtepckusa cbBerT
o]

oT 27 anp

yakBa O6AXEeTHOTO cango Ha CceKTop ,AbpXaBHO Yy

Ha 5. 3% npe3e32020@23r.r,. abwoppke THMN AT p[pgeduuyunt fga
flocTMraHeTo Ha 3aNlo0XeHaTa B nNnNporHos3aTta Ha MO
npogobAaXaBaHeTO W c/nepj ToBa e npepnocrtTaBka B C
M3MCKBaAaHeETO Ha uMaeapcurip n3xar ckwmx ektpe H pgedpuymnt. ToOI
3HaynmtTenHa CcTeneH Ha HeCUTYypPHOCT nopapgwn cnepg
HamMmepeHMe 3a HoBO (uYueTBBPTO nopepn) yartnxasaH
npeagBunageHa B JakTacBaxXx,CcCT@O®VNMaAaDT T3IMaupgnTteneH p
pas3xna6bBaHe H a 6roaXeTHaAT a AncuUuuMNnNUHaAa n HeBb
cpegHocpouyeH nepwunoag. BTopo, oYyakBaHuMUAaAaT o1 M®
npeagBuxXpga fa Cce onpejema pajixacgwm OTNOBGEOMMEHL
couvMmanHun nNnnauwaHwmus, KOeToO OrpaHmyaBa BbB3IMOXHOC
oueHKMW Ha EK cTpykTypHOTO O6AXeTHO canpgo (T1.e
akTOpWMW MU epHOKpPpAaTHWU paulxorg.un)e HE8 . Baenoaep vbsBalln pe
npeasuxpga p[pa-36bpe npeen-@0O02%® mpes3m 2023 r. Tos
CTPYKTYPHOTO ©OKAXEeTHO canpo e wumHagukKkaumsa 3a
npaBuUTEeNcTBOTO WU B C/AyYaWn Ha OCHHUYMCHTEBCEKHAOT aB JLOoLd
cTpaHaTa O6wAXeTHMNAT pgeduuyuunt 6wp30dh, 6 L Morew/n Hab
Aa He cnas3nm MaacTpuUXTCKWUA Kpurtepwunin. TpeTo, 3 He
B CTpaHaTa W OTpaXeHWeTOo UM BHbMPSAX YC ap aBXYor4 U e C K
yctTomymBocTTa Ha nNyo6b nNnmyHmTte @GuUHaAaHCKU N pa3 mMepa
ABbNAToOCpoOYeH nNaaH.

OT1 2 0 fbarprma cexkTop ,,JAbpxkaBHo ynpaBjiieHue“ B b bAr apimsT b€ 0O

pedgepeHTHaTa CTOMWHOCGB M COOTK 06 06% aoHTm @BOBI[D.a Tidan np e :

(29. 1% o1 BBIMN). -2PWded® mepumoeoma b0 karTo

Y3a nmoBeye MHpoOpMaAaUMA BX.
https://ec.europa.eu/commission/presscorner/detail/e%20n/ip _22. 3182
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https://ec.europa.eu/commission/presscorner/detail/e%20n/ip_22_3182

KbBbM NOHMWXEHMNWNE B CbOoOTBETCTBMWE C peann3mnpaHnMTe €

HoMMUHanHmMa BbBBI BBbBpXxy ToBa c VWA WaweHBUle ,n ppecc T210r]

bur). 4Tas3unm TeHAEHUNA KbM

NMOHWUXEHWEe Hra. ,A bkiartao (

nokKkas3aTendaTtT HapacHa po 24.7% o1 bBBI, a npes 2

H a cekKTOp » AdbpPXaBHO ynpasnewmureenHaa n b AN IMapKucsm

gonycTtumumaTta pedgepeHTHa ¢

TOMHOCT. B CpepgpHoOCpoO

nnaBHO HapacTBaHe Ha AbpXaBHWA aAbnr —RO257.07%

oT 27 anpwun 2022 r1.), KaToO HeRaBDpPpOAHMBDbLARERSB

MaacTpUXTCKUTe Kpunrtepwunmn 3 a HOMMWHAQI/MHaAa KOHBepTr €

Ha EC-Hucwa&n obnr

U Apyrm Kputepwumn

Bbnpekwn MONOXEeHMNTEeE npes nocnegHNTEeE rogunHmN

nonpasBAaT HAKOW N H & C BHBEMCELCBTBMPMIDECHTC T B a B 3 aKoOHO4aT

|

yobnumKkyBaHWNTE e npes IOH U
HecbBMEeCcTMUMOCTHN BCe OLle

CbBMECTUM C ysneH 131 oT

w

2022 r. doknapgwu 3a
npoagbnxaBsaT Aa Chblec

OcEMCO CMTor a0 THHAO LWLEEHHUTEP aHnaH

abpaHaTa 3a NapuUUYHO GUHAHCUpPAHE WU nNpaBHAaATa W”

Mo oOTHOWeHWE Ha nNpouepgypaTtTa 3a TMNPEeKOMEPpPH.I

(OMA), B ny6nukysaHumusa npe3 2022 1 bRorkA@QAA3 ael

e aqI@m4yeHa KaTa®o CTpaHa, B K

B Joknagmte 3a KOHBep

0ATO CcblWwecTBYyBaAT pAucCoe

redyuma Ha EUB w EK o

M3IpmMYyHo, 4Ye 6GU3Hec cpepaTa B bbnrapusa He e 6
c6bnuxaBpaHe. ICMOPTYLpMBETETPaHaTa ce HyxXpaae o0fT
WMNPOKOOBXBATHN CTPYKTYpPHU pedopmMu, OpuUueHTUupaH
fhuHaHcoBaTa CTAOBGBUNHOCT, MUHCTUTYULMUOHANHOTO Kau

®ToBa € MHCTPYMeHT 3a nperneanpg,

ocHOBaBalwWw ce Ha MHabop 0T

MorartT O a 61>,an 3acerHartTwm oT MKOHOMMUWYECKMN ,qmc6anchv|.
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“OntumanHoct” Ha UIIC u puckoBe 3a bbarapusi or npucbeIMHABAHETO B

HETo

MpncbeAnMHSAsBAaHETO KbM NapuyieH Ccb3 No ageduH
o6Wwa nNnapumyHa NONUTUKA BBB BCUYKWM CTpPpaHU YNeHK
MOHEeTapHWTeEe WOKOBE. ToBa o6auye MoOoXe paga pgonp.l
AMNHaAaMMKaTa Ha MUKOHOMMYecKaTa aKTUBHOCT B [Abf
MexXxaHW3MMm Ha ob6bwatTa NapuyHa nNnoAuMTMKa ca pas3nv
OcBeH ToBa, ako CcTpaHWUTe ca 3acerHaTuw oOT WH]L
nNonNvMHIBKMOXe aga 6bae M3nNnonN3BaHa 3a ajganTtupaHe |
MOXe fAa pApgoBepge A0 AONBANHUTENHO 3acuiBaHe Ha

Abpxasurte (Frankel, 2004).

B pesyntart Ha un36poeHUTEe aprymeHTMUW B HayuUH
cTpaHa ha ce npucbenuHMN Kb M nnc O6MKHOBEHDO
CMUHXPOHMU3INUpPpAHOCTTAa Ha 6u3HEeC UWUKANTE. Kniwoyos
MK OHOMMU YUEOCKK ONBT ee, KoOMTO oOKasBarT BANWAHMUE BbpXY

KaHOVWAA®@RMW LWOKOBETEe ca NO NUHUSA HaAa npepgnaradHe:

(Ha HMBO Tnob6banHa WMWKOHOMMWUK a, eBpo3oHa umunm wmMec
AKO Trpyna @nObppRaxeHBaHa pJeWCcCTBMEeTO Ha acumerTp
npeanar aHerToO, KOMTO MMaT CTPYKTYypeH XapakTtep,
cbwecTtTBYyBAaT B ycnoBumaTa Ha napumyeH CbBH3 ”U 06 LWe
3a [AeCUWHXpHHBN 30UIp3aHHeocC TL M K N U T e . CbuweBpemMeHHO, a
AajeH MOMEeHT Cce AbAaXaT Ha pas3inuyma B TbpceHeT
XapakTtTep ®W MOXe paga Cce oOYaksBa, ye B Obpewe we
KOOPAMUHUPpAHENWE HKAN TMEK OTHO/MU T MK U Ha A%h p »BacBLUUTHEO CBT
OCHOBHATa MNpPWYMHaAa pa Cce TBbLPpAWU, ye MMC noHac
YNEeHCTBOTO B Hero e nNoTeHUManeH MU3ITOYHWUK Ha p

ZBcbWHOCT YacT OT acumeTpusasTa Ha WOKOBeTe MexXAy AbpXas
napuyHa nNnonNuTuMKka nNpeaum nNpucbeaguMHABAHETO KbM nNapuuyeH cC
co6dHmMBEAHAaLMOHANHA BaRYWAHA RAeJIABMEAM®& BEPDVAMKD, JROMPOBBRA
MOEeHTMWY HBA [EpYIred uagbpxasu.
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Ha aCUMMEeTpPUWUHM neErEBEeT Y KIATLYIPreoHC px apakKkTep, 3 a

nmnnea

Cp

cTpaH

Ta Ha obwa @GuckKkanHa nNnoAMUTUKa.

aBHABaHETO H a I/IHC*)]'IaLI'I/IFITa n rogounuwHNT € TEeM

mnTtTe 4yYyneHkunm Ha EZO0OM0CPen. neprwazgBa 198Anunert

pasnngmEamBdnKarTta Ha Te€e3Mu nMokKas3aTennm. ToBa e nH |/

Lo K O B

pas3mMe

du
ABbpxKa
MOTrarT
KakTo
eBpos3
HOBMUT
MK OHDO
CUHXDP
ABbpxKa
Bc buwH

Ffepma

€ C acumMeTpuUuyeH XapakKTep UAM O06WNU LWOKOB:E

P nopaguvw HanuumeTo Ha UHAUBHRAYyANHW Cchnewymn

r.np%e agcrtasBln akreap emeax gy MKOHOMMUYECKMNSA pacT
BUTe oT EC noopnmnamMawaHmeowmamMmimaa (FfTepmMaHmMsa)
fJa Cce HanpaBsaT [B aB UCOHKMB HKMO evnaiaiead. T ull Bipal
3a bBIN, T akpaa vwo 3Mae pmmHEaGB/MaAL ICSLT aH acbnmogaBaT 3
oH@may MauybHo ABCTpwuSA, MTanma wn odpaHyuuna).

€ uYuNneHOBe Ha eBpoO3oOoHaTa (Tre3un,cak omaroo HMBL
MUKW W CJepjoBMa THM/BHAOT aT edxaH vasah aBdih Amacnak on o

OHM3INMPAaHUW C Te3un Ha pas3BUTUTE UKOHOMUKMN
BMWUTEe OT eBpoO3OHATa, Taka ®M Tas3snm Ha AbpX
OCT CTpHauH&Ma KORKdaBNEOWPenayuna Ha bBBI un n

Hna) e ITbvbpuwnsa.

ZHanpmme3aBWCUMOCT OT eHepruMimHaTa WCHTTEENHE3HATBAH OKC A  O1TAB ONPPEOH
MKOHOMUKMT EWOKBE@B@ME KL LeHaTa Ha N eviopken aj a1 WM an pMHIOTACH U3

Bb3geim
B2Tpab6s

cTBMUE BbpXy oOBFRIR nW nimedrrah@aBar B
a CbhbWO Taka pga ce oTb6eneajKk MeB TERB&B MXIOWHO® MU Ke gl

bakTaHOIaB UT® Ka BOHaTHMBIMow TMHPNRnayumarta.
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Qur.5.KoedpnyumneHTmnn Ha Kopenauyuma Mexay MUHPRnaumartTa

cnpaAamMo FepMaHUs

1 OB j &zimpdcneHmnmaTa ca 6Gas3umpaHuUM Ha T OAUWWHW f[faHH

RLIssydzE®B pocTar, CobGCTBEHU MU3ZYUCNEeHMNSH.

3a yctTaHoBABaHeTO Ha akTopurte, KOUTO 06YyC/

KakTo ©W Ha npumpogarta” Ha MUKOHOMMYECKNUTE LWOK
M3Inonssa npeagnoxXeHart a 0T BayoiftnieT mmgoHioc mein g3
AeKoMno3upaHe H a MKOHOMMUYECKMUTE WO K OB e Ha T
npepgnaraHeToO. PesyntatTunurte OT npunaraHeTo Ha
npepgcTaemnuHabax opms3oHTanHartTa O0C e nokKas3aH Kop
WwokKoBerTeE B TbpceHeToOoO/ nNnpepgnaraHeTo 3a BCcdAKa |,
TbpCeHeTO/ NnpepgnaraHerTo 3a FfepmMaHw®a. Ha BepTwu
pa3MepbT Ha WoOKOBeTe B TbpceHeToO/ nNpeppgnaraHeTa

OTKNoOowagHICEAHAT a CTOMHOCT.

PesyntTatTunte nokKkas3BaT OTHOCUT&PMDE BN COKWME K [D§
HalionneMMu UNeHKHM! Ha EC (karTo PpaHUun4a, WTanwnasa,
pa3mMmepa Ha WoKOBeTe B TbpceHeTOo WNWMWdDXBH@TAN TTEEN

HabnwapaBa, We/K@NKOTIAAERHA -CoTpaMae pPazIMepBRAT NBa

“MpeaNoXeHNSAST OT MRT G@AN L NN oA g Mn@PnuyumupaHe Ha WoOKoBe B T
cCbAbpXawaTtTa Cce UHPopMaAaUMAg B fJaHHUTEe 3a LeHUTEe MU MUKOHOMLV
KoOHgmpa UM oOULeHN BekTwpepe ABTYARY pean®ewelka abpXxXasa, K O
MHpNaymatTa U TemMna Ha W3 MeHeIMHWmKeo BHear ep eHaan HMp cEeBile.T o C me an |
moeHTunopnuyumpat, KaTo ce JonNnycKaamMeeBpewmeBe@mneedpaKkTHpGaHE@K
AaKTMBHOCT, QfJOKAaTO WOKOBeTe Ha npepjgnaraHeTo UMATOBEAE HM
MHpopMaULnsa, B X.
- Bayoumi, and Eichengredth993)
- Bayoumi and Eichengredt994)
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B TbpceHeTO. PesyntTatTumTe nokKkasBaT Cbuwo, ye Ui
EBpona (Monuwa, PymMbHN®SA, YHTr apunsa) caeeoma®o cwu
OTHOWeHMWE Ha WoOKOBeTe B TbpceHeTo. ToBa MOXe

CTpaHW npoBexXAagaT He3aBUCUMMaAa NapuyHa NoONUTUKa.
obaye, TO3UW M3ITOUYHWUK Haa acwu MeoTOpen3sn OBKEOPPET RET/IREOH, GED |
4ye KopefnaumdaTtTa Ha WOKOBeTe B nNpepgnaraHeTo Mex
gocta HuMucka. To3MW UM3TOYHMK Ha acummMeTpusa e wMarnl
OcBeH ToOBa pe3yntTatTunTe nNoKas3BaT, UYUO3INOGP@AWN aB UMa|
AbpPpXaBW CHBC 3HAUYMTENHO HMUCKA Kopenauwmsa Ha LWOKC
3 a HanmuunmerTo Ha CTPYKTYPHMU pas3nnyunse MeXpay il
noTeHUMWANEH U3STOB HURY HWall pm&T KOBREMU NOHPABMEDP

MOXe fHga e Heo6xoaguMmma 3HauyumTenHa KoopAauHauWUs H.

: agCtTaHpapTHO OTKNOHeHUWE M Kop: 6)CTaHfgapTHO OTKNOHEeHWE ”U KOPp
o a5 AMHNWA Ha CBBKYNHOTO Tb o 45 NUHMSA HaAa CHBBKYNHOTO npe,
3
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Kopenauwns Kopenauwuas

dur.6.Pasmep (cTaHgapTHO OTK/JOHEeHWE) U Kopenauuns

(NOo NMHMA Ha TbpceaeH@HMON Treperg/sar deeva)

1 OB J &ziCrp@HMTeEe yuneHknm Ha WMNC ca oTbenaAsaHuW B cCu
YyepBEeHO.

RLIssyBs#ffoctat, CcCOb6CITBEHUN U3IYUCNEHNSA

3a bbnrapua KopenauyuumsTa Ha WOKoOBeTe B Tbpec
FrepMaHWnss €€ CpPpaBHUTENHO CUNHaAa, KoeTo e nNpepanoc:
GMu3HEeC UUKDBIA. ToBa MoOoXe pnga ce oTpanapge Ha da
eBpP®@M3II®AH OT TbpProBCcKa MU @GUHAHCOBA TrNnepgHa To4ykKa

napnyeHCrtempegaTenHo bbnrapuss He npepgcrTaBnsasBa
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Bropa rnasa

IIpoueaypa npu MaKpOMKOHOMHUYECKH JUCOATAHCH H

YCTOMYNBOCT HA OBJArapcKaTa HKOHOMHKA

I'n. ac. x-p Crosin Hlanamanos

e-mail: shalamanov@feb.uwsofia.bg

IIpouenypa mnpum MaKPOMKOHOMMYECKH [MCOAJIAHCH — CBIIHOCT H
0Cco0eHoOCTH

3a npegoTBpaTsBaHe Ha NoTeHULMWANHW PUCKOBE
UNeHKMN Ha EBponeildpr R BKHAGTTRAO 3G b A@ C T B MDOE H U E nmMma
MOHMWTOPUHTI BT HaAa NoKasl3aTenNnuWmTe, CBbp3aHW C UKOL
BaAaXHO B yC/lOBMSsTa Ha MKOHOMMYECKUTEe NpeaunusBUK

Kpu3sgwmmHaHcoOoOBaTa Kpusa 2008 wmn-1200mp26s32p02@anrgemn

BOMHaTa Ha Pycwunusas cpewy YKpahnHa, KOoOATO ce BOAM

JoroBopubvrT, nognwucadt B MaacTpuxrt H a 7 de B
MKOHOMMUYECKMN Kpntepumunm 3a YUNEeHCTBO B €eBpPO3O0OHaA
ABNT OCP/OMHMHBAETHEN NPOLEHTMN, KonebaHumaTtTa Ha BanyrT.!

3% OoT bBbpyTHMA B HTbpeKBaH Y mmpoq@pydkds )o,1 BBIM) . MocTwur
Kputepunm TpabBA [Ja TrapaHTumpa [JOOGPOTO MUKOHOMM

Mpuncsbe an HedBBPaoT3 OKHLaAMI a .

Tpa6Ba pga ce nopguyeprTae, 4Ye KOHBepreHuwumsaTtTa v
Ha BanNnyTHWUS CbW3. Pa3nNuMyHWUTEe MUKOHOMMUYECKMU pes
cTabunHocTTa Ha UMUKOHOMMUYECKATa 30Ha e&w MBATI Ha
Ha OTAE€eNHUTEe UKOHOMUKMW npepcTaBANssBa NOBUIWEH pI
Ha fAocCTaTbyHa nNoNWTMUUYecKa MHTerpauuma um cb6numxa
PUCK 3a cTabunHocTTa Ha BanNnyTHaTa 3oMHaecfBpXxa

MHCTUWTYyUMNW M Nas3apu Ha Tpypga, KOWUTO He ca epfH
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npakKkao 3 a pa3nnkKkartTa B MKOHOMMWYECKNUTeE pes3syntatwu

Pa3nnMuyHnWTe MKOHOMMYECKMUW pe3yntTaTum oCKKBOEaNIETPp

A K

(0]

nNoNnTMYecCcKmMmare MieT & MO HMABMUM K W c e Ppa3 MMHaAaBaaT

nerpyaAHM 3a CbBMecTsAsBaHe, ToBa MOXe pAa pAgoBege

npeaWs3sBUKATENCTBO nNpefjg rnagkoTo QyHgamoeimMe ama

AbpXaBute yYyneHkun (Tokarski, 2019) .

©
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H

Cnepgp KpaTbkKk nepumos Ha KOHBeprumpaHe Ha OCHOI
A -H@&a POOpunHm Ha XX BekKk -1 BHyeapmaHOdO9areBpa@r
nnawaHuma n 1 gaHyapusBOOPnIuvwuyueakpasomawmwaHm C
T OT CTpaHWTe 4YNeHKW Ha eBpoO3OHaTa 3aNnNouysB:
yn 4 Me XAy CTpaHWNTe no OTHOLWeHMUE Ha r
rpaxgeHnmaTa Hapa®BEB&T .Be plisespMar) €ad paBpPo3 6

peHTOCNOCOGHOCT. UneHoBeTe Ha BanyTHMUA

=
I < 9 =

HMA Kypc 3a C MeskpyoanBeallHeek aHpa@ /ILHOaK OOBaeH, K aa € U1 3 T
AHOCTW pa pgenWcTBa KaTo Kpegdunurtep afr.po2oégh:
O CM nponuMmyasaT C HacTbnNnBaHeTO Ha rosndamarTa
o 2011 r . ctTpaHnte o1 EC BBB U UMU3IBBH €eBpPO
KW nopg dQopmMaTta Ha OB artHpuavHu3s auk Livpve K(un xwa@mur samt
EC) , KOoOeToO AONB/NHUTENHO yBenumyaBsa CblWecCcTBY
mcuma, 2014) .

Kpnsartra, 3anoyHana 2008 wmw 2009 1., NMoKasa
oOon cTpaHu oT akG.o BaHuMHMaAaH KH adagpukme p ronemMmu g
TKa), Taka U BbTpewHwn paguncbanaHcwum (Hanpumep
poMKOHOMMYEeCKUNUTe agucbdanaHcmMm U UKOHOMMUYECKIMUNT
a Apyrumrte OAbpX&@BIXKapPpREAKPHOKBAT CUNHO WUHTET
m. AKO He O6bpaTtT nNpeofosleHN, MaAKPOWMUKOHOMMULYE:
paTHOTO @YHKUWMOHMUpPAHE Ha BaNlyTHMUA CHBH3 U
ACcCTaBnaBaT cepeGReK TIpP@AMM/TEeM oOHa®BpPO3OHATa,
aHM4yaBa Bb3MOXHOCTTa oTAenHa cCTpaHa 4 a

KypeHTocnoco6bHOCT Cc QAeBafnBupaHe Ha Kypca H.
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UNeHKW Cce OTKas3BaT Kakao aBTOpamBaonapugaanpo
OT BBbB3MOXHOCTTAaAa pfa mM3nons3sBaT OOMEHHWTEe KYypcoB
acCuMeTpPUYUYHM WOK OB e, ObpXaBuUTe YNeHKMU Tpabsa

HayunmoHanHaTta @uckKkanHarta noBKHBBOETTAM/NHaA O&aLlWwa
TpygoBwn nas3apunm (rsBKaBOCT Ha 3annaTtTunrte, MOOMUINI
Ha pab6boTHa cuna B EC e epunH OT ocHoOoBONOMNAar altwu
yneH 45 o1 AO®PEC KaToO OCHOB HONMN HI/pPBAaB 0C BHoAO OpJaHOOOTTOH UL
Ha CTOKW, KanuTtTanum MU ycnyrum B paMKuUuTe Ha eUWHH
2021a). Bbnpekn TOBaAa TO A0 M3IBeCcCTHa cTeneH Npa
pasnnyunasa, CbLlo Taka n OT HalgpeeH epTag M Ha cPBPRED
KBanumndbpmkaymsa. 3aToBa rsBKaBuTtTe 3annaTtTu ocTasBa
eBpo3oHarTa. MpaBunrtencrtTeeHaTtTa nonuTtTmkKka obGaude |
BbpPpXY AVHaMuUKarTa Ha 3annaTtTwunrte. Lh&@Ka OO aEeaHUE
OTAEeNHNTEe A[LbpXaBUWU UYNeHKMU, e Tas3unu Ha dGuckKkanHa
nonmtumka o6b6badye CcbWO ca OrpaHMyYeHMU, 3awoTo mMorT
avnr (Essl, Stiglbauer, 2011). HETer10 mowasa B & HIA B @
SHayYeHMe 3 a cumnartTa H a EC wn eBpo3oHarTa. C or

pa3spaboTrTBaHe Ha cucTemMa 3a paHHO npeagynpexpageH.l
Mpes3 2011 r. ce npuemMa nakKkeT O0T IBpeukngparapgpAa T € TH U

MakpoukoHoMuvecku aucoanancu (IMMJI).

MpouyuepgypatTa NpPpU MaKpPOUKOHOMMYEeCKU pucbdanatHo:d
3 o1t OJoroBopa 3a EBponeinckuma cbw3 nu un. 119,
EBponennckmnda cbw3 KnkhpasH®era nparkwa B EC) Nel 176/ 2
npoyuegypaTta 3a OTKpuUBaHEe WU KOpUTFTuMupaHe Ha Mack,
(EC) Ne 1174/ 2011 OTHOCHO TNPUHYAUTE/NIHUTE M
MaKpPOMUKOHOMMUYECKM Ancobapapxans BT € £ B PKOBMOTHOA T & € 3
npenopbKUTE Ha CbBeTa no nMpa. PernameHt (EC)

caHKUuyunn, MNPUNTOXNMMNU camMmo 3 a MKOHOMUMUKMNT € oT eBp

MpoueagypaTta NPUMW MAKPOMUKOHOMMYECKMUW aumucobanar

EBponeiickusit cemecrop € UunmkKmDsDin 3 a KoopaunwHauwuns4d H a MKOHON
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nonNnMTMKAarTa no 3aeTOoOCTTa H a AOAbpXaBWUTEeE UNl1eHKMWU

KoopaAMHaumsaTa NOoO BpemMe Ha noaroTBuUuTenHaTa ¢das

Toih e YyacT OT WWEMKKT ayB@RamMAR®MHWe Ha EBponeickus

koHoMKYecko
ynpaeieHue

Esponenckun
CEMECTbP

3dHE Ha
MNOAUTMKA MexaHn3bm 33 Ta6no c
a npegynpexaeHve NOKa3aTenm

3aabnboyeHm
nperneam

pedopmMm

Mpoueaypa 3a
LS e AucBanaHcu
DerKomepe McOanaHc
KOHKPETHa O il THEHMERIE IS
Ancbanadc

Mnau 33 - .
_ _ [peBaHTUBHM
KOpMIUpaLLm
» MPEnopbKU
NeiAcTBUA

EceHHM PelWeHUA Ha
HaUWOHANHO HUMED

OueHKa Ha
KOpWrupawmre

DUHaHCOBK
CaHKLUMH

Qur.1.CTpykKTypa Ha UKOHOMMUYEeCKOTO ynpasneHue Ha EC

R L Is 5 y Brljeva (2013).

Mpouepgyparta npw MAaKPOMUKOHOMMUY ECKMN avncoéan;

proceduryf e cb3jgapgeHa KaToO MexXaHWU3IBbBM 3a PpPaHHO
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Bb3
Ha

npwu

HUWKHanu aguncbanaHcu B erpocmuBEZRneOBBOBBPEXEBI
MpouepgypatTa 3a MaKpPOMUKOHOMMYEeCKN A[AucbdanaH:

OTKpymaea NBEACUN U J[JaBaHEeEeTO Ha nNpenopbKMY

MpoTMyaHeTO Ha nNpouepgypaTa MoOXe pga ce o060co06b6
2021b):

T

MbpBMSAT eTan Ha npouepgypaTta 3anouyBa ¢ MAokn

(Alert Mechanism Report K o i T O BKNYBaAa Tabnuya (tTabnoca

(Scoreboard) C MWHAOWKATMWUBHW nNparose. Avncobar
BbTpPeEeLWHM. AKO pAbpXaBa 4YNeHKa nNpeBuwWwn H 4K
M3BBbBpPLWBaA LONDBNAHWUTENHMU 3 alpespitblo U eRieMv i e1p ) N €

CbuwegBaHeTO MU pUCKAa 3a MaKpPOMUKOHOMUYECKMUNU A
BropumaTtT eTan BKNwYBa nNpepgnasHWU Npenopbkun.
MKOHOMMYEeCKUN aHanus EK npeuyeHwu, ye ca Hanwul
CbBeTbHT Ha EBponeinckusda cbw3 bMCLBBAECTEHTH)aT@T @
OAbpxXaBaHKa.

TpeTmnatr eTan ce CbCTOMW OT NpPpenopbKKM 3a npe
pamMmKkunrte Ha T[lpouyegypata npu npekKkomepeH auce
Tpabesa pfa ca onuMmcaHuW ecTecTBOTO Ha pgucoa
MKHOO MUK AT a, NONUTUKUTEeE, KouMTOo cnepgsa pa 6mbl
3a nNnpepgpcrTaBAaAHEeTO Ha NnAnaH 3a KOpew/TenHBKHaN. Je i
MpouyuepgypatTa nNpu nNnpekomepeH pAgucbasaHC HWUKOI
cnpamMo AgbpxXxaBa 4YneHka Ha EC.

UeBbpTMAT eTan BKAKWYBA NANaHoOBeTe 3a KOpekT
3a KodaTOoO e oTKputa Ipouepgypa npu npexkomep
KOpPEeKTUMUBHMW pfendcTBMA B pgapgeHmsa cpok oT CbBe:
MeTmMaT eTan CeHaAabEODPRKOMBAYUEBKAENCTBUSNA. B b
Ha EK CbBeTbHBT npaBu oOoLeHKa pganun gbpXaBaTa |
KOpPEeKTUBHU p[JencrtBUuA. Mpun Hecnas3BaHe Ha nNnpe.l
npepnpuemMaHe Ha KOPEeKTMUBHUW pencTtTBUA.
WlecTtTmAaT weuyrBaal HB&/NAar aHetTo Ha PUHAHCOBW CaHKLMY

eBpo3oHarT a, KOWNTDO H e cna3BartT npenopbKNT €, \
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XBOHOCEH genosnrtT nnn rnobu. Ha nNpakKT MWK a

pamMo AbpXaBa 4YneHkKka Ha EC.

AW WHIMOSKTN affi 3 a MexaHus3IMa 3a npegynpexpgeH.
TaBsd KOHCTaTauuMuumute OT WUKOHOMMUYECKUA nNpo
eboard). O6bcbXaaT Cce€ MAKPOUKOHOMUYECKMUT:E

enarT cTpexkBaae, eDBNBbMNMBAHDO mMpoydyBaHe CbcC

Revi ew) . AHanuns3sb T Ha KomMumcumdartra e B CbHO
pun (European Commi ssion, 2016) :
eHTuMndpPnumpaHeTo UM oOULEeHKaTa Ha pgucbanaHCcMKU]

HHoaBT a o0 6o0cHOBKa Ha TNMMA, a MMEHHO 3 anass
abunHocT;

nmMmymneTo Ha AumcbanaHcum ce oULeHABAa He camMo
oOo6beHO OT rnepgHa TOYKa Ha ObpewnTe nepcnel

CKOBETEe€e, CBbp3aHMWU C fFaomexX&Kk amaaeToCTT a,

(@]
(@)}
o]

nNaHCMUTE c e oueHaBart He camMo oT HaluunwoH

X
T
=

Te nocneagnyun 3a eBpo3oHaTa u EC;

Ba pfanun pgucbanaHcumTtTe Cce ouLeHABAT KaTo np
ecTTa Ha Te3n [JambCcCOOVVIKATHECHM , P aH3aM eTPpe X HTUSAX H O T
MTNYEeCKMNA OTrIOBOP HaAa CBHBOTBETHUTE LbpXact
ynmTtTa nNoTeHUManb»T 3a nNnpumcnocobGsaABaHe U CTpP.
eHKaTa Ce akKkTyanumsaupa B npouyeca Ha roguuw

C BHoUTTBEE T O K a3 aTenwun " OTroBopa H a nonNunTMNMKa

pamMmknrte Ha [IMJ] ce HabnwpasaT uYeTUpUHappgec
MKOHOMMUYECKNUTE ancbéanaHcwu, OpraHmsunmpaHwm
eboard) . TabnotTo ce nNo@/ybPOKAT e aka YKaIMIB AP
nTtauywuns CbcC CbrBeTa n MapnameHTa. OTuynrtaHt
mMeTo UM BBPXY pacTexa, 3aeTocTTa M @UHa
paHe Ha KpuTtTepuunute 3a NpuewaHAMmBamMaES PO N3

Ta6bnoto B nocnegHusa cwnm BapumaHT uma 14 o
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yCcTaHOBMU Oanun cbuwecTByBAaArT MaKPOUMUKOHOMMYECKWMNU il

TakKkunppeuegasna ganu T € ca npexKomMmepHMN nmnn He.

CaabocTH Ha npoueaypartra npu MaKpoOuKOHOMHYECKH zmcﬁa.ﬂancn

Cnopep HAKOW aHanusunm B nutepatypata (Pierl
BMWaBaHeEeTO Ha OCBefjOMeHOCTTAa OTHO@HMMOLWC O :
eBaHTMUBHN WU KopuUuruvmpawm MepKUn. Mhpnkatopurte

6pM KauyuecTBaAa 3a pPaHHO npepgynpexpeHune. AKO

=
¢ O T O

W o

BeXgaHeTo Ha eBPOTO, Te Wasxa ga npempawBaxart K

=

3a pas3nuka OT GuUcKkanHuma Hapgs3op no MakrTa

g

OTBETHMWNUT € ob6bnacrTwu H a nNoNMTMKAaAT a ca ,u,o—6pe 4 e

CUrypsBaHe Ha YycTo 4B Bcwl ynuyabsan vHyad vl My Hoaraacnaa 3 0 H b

® O O

-la p oK. LlennTte -paa3 HIOMDB-pa@ad HHKAOMa N s BaHe Ha A[aucb

-

(@)
®Q T O O

Kyuwarta <cmMeTKa Ao npepoTBpaTsBaHe Ha 6anot

=

HKYypeHTOCNnoOCOGHOCTTaAa. [AbpxXaBuTtTe, NOANOXEHN
on cneumdpuuHm npenopbvbknm (Coumporw ©ISpercidT co®

nonntukata (European Commi ssion, 2016) .

HeszaBucumMo OT AOCTOWMHCTBATa a, MMA ce cb6NnbBCK

~

ce nocouyBaTtT B nuTtepatvypata (Brkic¢, Sabi ¢, 20

BMNCOKDO HMWBO HCH3I-C&'II-EMJ,FI’IC*)3/I&IHB’ICFI'IK& HalUuMWOHAaAa/Ha MKOHDGC

akTyanHa cTaTtTuctuka. WMKoOHOMMYecKaTa NONUTUKa

NPpeKkoMepHMU ancobanaHcwu M3 MNCKBaAa KOHCeHCYC, a

MHCTPYMEHTUTE 3a ROBEWARAMR VNAE BAHBMHLBMOXHOCTMUTE
nonmitunmkKka Ha QJajeHa <cTpaHa. Cbwo Taka ce cuwu
OrpaHmMyeHa, akKko ce CbAW NO MU3INDbBAHEHMWETO Ha Cne
yneHka -peafic retommyendatonCTeneHTa Ha MW3INb/HEHWE Ha
HauMOHANHO HWMWBO OOMKHOBEHO e HuUucka. Henocpepac:H
€ -B@AcCoOKa B CTpaHMWTe C NpeKkoMepHMU pgucbanaHcu, K
M3NbNHEHNWE HaAa nNpenappeEUREHONMMWNUCE CKMC TNOP UM UH U . .

BCUMYKM CcTpaHuU (Cc umM3kKnwyeHunme Ha Ob6epgnmHEeHOTO KPp

He Cce OTKpumBa BPB3IKa Ha ToBa CbcC cTeneHTa, B K
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JaHHNT e, coyewn npasapBadHA@NpAM@@RABEHUTE Ha Xl
CpaBHWUTEeNHO Ma/nka TexecT, KoratTo ce onpepens
oTAaBa MNoBeyYe BHWUMaHWE Ha <CcTpaHuTtTe cC BUCOK

6espaboTumya n BKUCOK -Queeprx a2s0e2H0 )4 b sKra T(oB éumianisesnys M

Kpunrtepunmu 3 a pa3rpaHun4dyaBadHe H a p,|/|c6anchv1Te oT

B HaKkoum cnyvaum e BB3IMOXHO pfa cellaammgapune n
craouanoct u pacrexk IICP)n no NMML. TMNCP cbv6ntawmseEo a1a, —dar clkMI
3a HamMa/iadaBaHe Ha MaAKPOMUKOHOMMUYECKBRE BAKVNG & /MaE
OTKONKOTO nMa, sawoTo ycTonhuymBoCTTa H a ny 6n
AOoOroBopuTe Ha B@Ma MHonpuHaHKMHAa BpPpbB3IKa Mexnay
GanaHcKU U GpUckanHuUTe pesynrtartwu. nMMag moxe pa Ae
3a cTabunHocT MU pacTexXx MU o0b6BpaTHO: banaHcupaHm
3a HamMangaBaHe Ha AbpXaBHUA JgeduuyntT WU AbAT a,

cpepBa 3a 3e/1eHN nyo6bnumyHm umuHBectTumuumunm (Kol |l , We

KoHcTaTtupa c e, y e 3 a O a MO X e nva O a cn
npepynpexgeHunme 3a Kpusum T1Tabnotro €C nokasaTenwu
TOBa A&HaTa Ha MHOT O dhanwwnswu anapmvmum’ . AK o
npenopbvbkuntTe, paBaHUW oT MBO®D, M npenop-spedfit e 3 a |
recommendation) no TMNMM/[,-maokcol esgecHHir.e  TcoeB a0 KaGBsBCAHT S
ce UTHOpUmMAEewAONO/ ITMWEB €KCNepTHO HWUBO. Mma paHH
WMPOKO pas3npocTpaHeHUW Jopum B aKajgemMn-Queré, cpe
2020) . CnoXHoOoCTTa Ha WHAMKaAaToOpuUuTe B TabnorTto
CbrnacysaHoOTTCB WmetaBecnopng Bbnpoc. lFTonemumart
TPYAHO SACHOTO OTKpoOABaHEe Ha UCTUHCKM OoONnacHwUTE
OTHOWEHNE KBM MaAaKPOUKOHOMMUYEeCKWNUNTe AgucbanaHcwu
MoxXxe 6K -ceped emM® TabnNno C WUHAOWKBAOTOPEaA OM el aWHA@AT
cmcrtema 3a paHHO nNnpepagynpexpeHume, 3awWOTO Taka

OT 3apabnboyeH aHanwus.

MMAO o6pbwa MankKko BHMUMaAaHME Ha HeobGBXoAWMUWMOCTT

n O JMMKTa B eBpPpO30OHATa. Heo6xop,|/||v|o e KoHUenTyanHDO
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UunpnyHuu

oOueHKa Ha [Aucb6agilRMHETIT HE TMEEXK /)0 /IKTOBaAH 1B
yeckuns pacTex U GpuUcKanHaTta ycBOluyuns
MHAOMWKAaTOPM, Taka u4Ye pga e HACHO, ye

npo6newm, KOWTO npeaguMs3BUKBA 3arlpuxe

Te nNpenopbkuM 3a efgHa cTpaHa fjga HaBp.

Cnop@KEOHW aHanNnuswu, akKo Cce CcnaB3BbPREAPHAR 8N HLE

umwe cT B AB

a e ge«xklTMB e HeaHBXHAa . W Bce nak TNMM[

TO M3nNonans3Ba S HaydYnNTENHMN pecypcwu H a EBpone

ACTaBndadaBa NOoCeRAVOMGTIBIO ABBYBEPEeHNTET.
Mpes 2018 r. EBponennckaTta cCcMeTHa nanartTa l
POMKOHOMMUYECKMU ancbéanaHcwn, OCHOBHMWUTE€E 3ak;/s

poneiick

M3n

o
|

He
MoHAKOT
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=
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Bb3 geunc
Kowmmcea
ancoéana
yCcTaHOB
nMma.
Bb3pgeinc
yacT OT
cuUuTa,
duckant

BbPXY B

a cMeTHa nanata, 2018):

HNeTO HARApenepukmumaTEBMI OT AObpPpXaAaBMUTE

a cneunm@uuHMTe nNpenopbkum 3a pAJageHa

s

C MaKPOUMUWKOHOMMUMYECKMHU lEI,I/IC6aI'IaHCVI.

=
T

MTe NPpenopbKM ca nNpekaneHo o06wWO

CT e€en etHd XOHJOeTHOK aur3an BtH/eH € H N € n H a NPpWHOCa

T
(@)
b
—

e .
3a M3NbIHEHMETO Ha cneuyunm@pPuuHMTe npe
cmctTemMaTuMuyHa npeagBapuTenHa wuwam nocn
TBME Ha cneyunmndpmuHuTe NpenopbkK M.

HMKOrFra He e npepgnarana 3afgecTBaHe
Hce (NMA) . TbnKkyBaHeTOoO Ha PernameHTa

ABaHeTO H a nNnpeKkoMepHMN ID,I/IC68.]'I3.HCI/I H €

TBMETO Ha apUEKE@EXIH aF ®BH DM nKncb6anaH.
aHanmsa W cnNeun@PUUYHUTE NPenopbKMN

ye GUCKANHUTE BBbBNPOCKM ca o6GXBaHaTW

aTa ycToMWumBOCT U He pa3DNEX@BRABbBL3[

bHWHUWTe pgucbanaHcwu.
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T MM e cbcpepoToOoOyYeHa BbBPXY OTAEeNnNHUTE MK OHO
pasnpocTpaHeHMUEe BbpPpXY apyrmu ObpXasBwu YynewH.|
Bb3CcTaHoBABaHe Ha paBHOBecWeTO B eBpPO3O0OHaAa
npenopeBKMMHAH U Cca CcCbobOBpas3eHUM Cc nNpenopbKUTE

KaTa®o u4dano.

OCHOBHOTO 3akKnwyeHune e, ye MNMMO e pobpe pasp
MO HaAaUYWMH, KOWNTO pfa rapaHTunpa eqPeKTUMBHO NpegorT.

B Cbi3a.

IIpeacraBsine Ha bbarapus mo npoueaypara npu MaKpPOMKOHOMHUYECKH

aucOaIaHcH

MpepcTamwBada HEew/or apuma no [MMA e BaxXxHO Cc ornep L
6bfgewe fga ce nNpucbegmMHM KbM eBpoO3OHaATa. Pesyn
BbPpXY nNepcneKkTWuBame RBRaMNPEPBEOHANS. B KoHBepr
EBponeinckaTta uUeHTpanHa ©6GaHKa Mu Ha EBponewcEk:
3aKknwyueHua oT1T IMNMLI. Cbwo Taka B camMoToObBmnopasy.l

BM @bvnrapckKkurte BnacrTwu noemMapOBEEBEAPAEC aHaaXICMaH

MKOHOMMYECKNW NONMTWMUWKWN C ULen 3anas3BaHe Ha WUKOH
nocTMWraHe Ha BUCOKa CcTeneH Ha ycToOMWuYyMmMBAaA WMUKOHOI
Bank, 2020) . Moxe pa cCce 3akKI/Mmly NiK OYHEO MMM RIC K Me T
AmcbanaHc npepgnonar a, ye QAJapeHa cTpaHa He e
ycTohuynmBa KOHBepreHuwns " ye MM ce ga9BABa He.
roToBHOCTTA 3a BbBexpgaHe Ha eBpoTo (Brkié¢, Sa

MM e npuinoXEesla BRBAT npes 2012 r. Hakonko

nparoBeTe Ha NO4YTKMW nNoNoBMHAaTa OT MNoKas3aTenurt
OTKpPpuUuBa NpeKoMepHN aguncodanawoe@Hldem HLWOTIB apaHaE Ko TB
npunema, ye WMUMa nNpeKkomepkmawBEabeB6EamaHON VNengeasa
BEPOATHO Ce ObJAXW Ha YyBe/IMyeHMeTo Ha pAucobana
MOMEeHTa Ha cCcb3pgaBaHeTo Ha [MMA npe3 2012 r. 6 |
3agbnboyeH npernepj, ce yBenna@sa o7, 112 dmed 9T

M3BECTHW KonebGBaHMms cnapga OTHOBO Ao 12 npe3 20
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obekT Ha gucbanaHcKU, CHBWO NbPpBOHAYanNnHO ce YyBE,
r.., HoO cnapgpaTt po 9 npe3 2020vMmepHBROGR2]1 gmcO&lDa
AbpXaBute ce yBennmnyasat o1 O Ha 6 wmMexpy 2012
2018 v ce 3apgbpXaT 3acera Ha ToBa HUWUBO. Komunuc
Ha npouepgypa npwu NMpeKkoMepHMU Onc pomaeaHickK,aT & b
LeHTpanHa 6GaHKa HacbpuyasBart mM3InonsBaHeToOo Ha T
(EBponeWickunu napnamMeHT, oXHDBrkremtimbEenr ns, c®PpaH
Hunpepnaunpgua unu Jlwkcemoypr, CNCTEMHO He ce npe/
YaNTdH ceKTOoOp KaTo npoueHTtT oT bBbBI. Qrie@si® ke nr |
MNTanwasa n FrepmMmaHuna cCmctTemMHO npemMumHasBart npar a
AbpXaBeH AOAbAr KaTo-KkmpengeHmmpunaemwve BHIM N WlDe ce cCT
oTroBapaTrT HeTwpnmMexK@my HapogHA WUHBECTULMOHHA N
(Eurostat, 2022).

Taéomma2.NMpunaraHe Ha [MMpouyuepgypaTta 3a®>MakKpoOUKOH

IIpouenypa 3a MAKPOMKOHOMMYECKH AUCOATAHC 32 BCUYKHU AbP:KaBU wieHkn Ha EC
T'oguna | Be3 3aaba6ouen | be3 qucoananc Jucoananc
nperJjes ; ==;
] <
5 =
s <
S ©
< 2]
= = =
= [= =
5 z 3
=y -]
S =)
z gz
z g g
) e 5
=3 ==Y
= = E
2012 ABcTpwusa, B e n r Bograpus, KniHawma Ha ma
penyo6nunk JaHwnsa, dn
EcCTOHMSA, PpaHWmHag,apwua,
FepmaHwunsd CnoBeHWNA,
Natewna, Weeuywnsa, O
Nwokcemby KpancTBoO
ManTa,
HnpepnaHt
Monuwa,
CnoBakKkwuns
“CobcTBEeHa pas3paboTka Ha 6as3a MHPopmMauwmsa oT: European (

of in-depth reviews (IDRs). hdepth review documents as from 20&2ps://ec.europa.eu/info/businessonomy
euro/economi@ndfiscalpolicy-coordination/eteconomiegovernancanonitoring-prevention
correction/macroeconomimbalancesprocedure/deptheviews en#201-/rs.
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https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/macroeconomic-imbalances-procedure/depth-reviews_en#2012-idrs
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/macroeconomic-imbalances-procedure/depth-reviews_en#2012-idrs
https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/macroeconomic-imbalances-procedure/depth-reviews_en#2012-idrs

2013 ABcTpwusa, B e n r Besarapus, Ja|CnhnoBeH Hama
EcTOoOHMA, PunHNnaHaonAa, McnaHw
FepmaHusd YHrapwuwsa, Nt a
NatsBwua, Hnpepnauwnpgwuasa,

Niokcemby O6bepwH&wpanctT
Monuwa,
CnoBakwusd

2014 ABcTpua, JaHwua, Nwoybenr na, bearapusa, | XbpBaT|Hama
EcToHMA,[ManTa PuHNnaHgna, MTanwnsa
Natewna, FepmMaHwusa, CnoBeH
Monuwa, MpnaHunpgwuasa, H
CnoBakwnsd McnaHwna,

O6eIMNHEHO KPpai

2015 ABcTpwusa, Benrwunasa, ® | bparapus, Ha ma
penyo6nuk FrepmaHwusa, XbpBart
JaHna, E MpnaHnpgwuasa, Hi®dpaHuwnu
NaTteBwua4a, PYyMbHWUA, MTanna
Niokcemby McnaHwna, MopTyr
ManrTa, O6beAMHEHO KP:i
CnoBakwusd

2016 YUe xua, ABCcTpwusa, PuHnaHgna, Bovarapus, Ha ma
Natewna, EcTOHMUSA, MpnaHunpgwuasa, HiXbpBar
NiokcemMOby|lPymMbHM A, CnoBeHWNA, Knnsbp,
ManTa, O6bepgnHeHoTlWBeunsa dpaHUuwm
CnoBakungakpancrTtBO MTanwnsa

MopTyr

2017 ABcTpua, uHnanpguna |[FfepmaHnsa, Bovarapus, Ha ma
Benrua, HupepnaKmgmws,e|XbpBart
peny6nunk McnaHwWA, WeelKunsbp,
JaHuna, E PpaHUuM
YHTrapwunsa, MTanna
Natewuna, MopTyr
Nwokcemoby
ManTa,

PymMbHMUA,

CnoBakwnsd
O6epgunHeH
KpancTtBo

2018 ABcTpua, CnoseHusd Bovarapus, dpa|XbpBaT|Hama
Benr uvwa, FepmMaHwusa, Kunnsbp,
penyo6nuk Hnpepnanwnpaguna, |[WTanwnaga
JaHuna, g McnaHwna, B e |
PunHNaHgNM
YHrapwunsa,

NaTtBwua4a,
Nwokcemby
ManTa,
PymMmbHM®NA,
CnoBakwnsd
O6eagnHeH
KpancTtBo
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, XbpBAaAr
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Ue WK a PyMbHM
EcToOH WiBeywnsn
®nHANa
YHTrapwunsa,
NarTsB Wiy,TE
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OT BbBexXxgaHeTo Ha MM GepnapPpmAa QEKACAEHPA N
MeXagyHapoagHa MHBeCTMUMOHHAa no3unyumsa kato % oT1 |
2019 r.) . Ocem 1T 02024 o1 HBepuapaa2@lZ2ag HoOopMAaT
B HOMMRA@Npas3xoagwnm 3a TPYyA Ha eagumHuMmua npoaykKkuuns

HMBOTO Ha 6e3paboTnmuyua - cpepgHa CTOWMHOCT 3a 3
r. M3mMeHeHNMETO B AbNlroTpannHaTa 6e3paboTuua e
roguvHun-20041 2r . , a MN3IMEeHeHMeTO B Mnapgexkata 6es3f

Mo ocTaHanumTe JeBeT OCHOBHW nNokKkas3aTena B bBbbnar e
OTK/NTOHEHMNA. B20épvopnpab20iapma ce kKknacudhnyunpa

a oT 20AhAHmHRA. BNOpynaTa Ha CcTpaHMUTTea ) ,n plkaktoome p H
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Ba OCHOBHO Ce [AbNXW Ha CcbTpeceHMmsaTa BBB du
Befgoxa O o6AaBsABaHEeTO Ha HeCcCbCTOATE/NIHOCT Ha
opnopamwBH&xa THmHKAa) . M3sBoagnte Ha EK ca, ye
rart 4 a oKaxarT CepunosHM nocnepacTtBuA BbpX
KPOUMKOHOMMUUY e cC Kaab ncopea@&w/pHioocpTa.TMBHAa CBpPpbXx3agnbs

AOCTAaTbUYHOTO ajganTiEapwenedcrRasz apamnica AT pyYHA S

Mpes 2016 r. B pOKNnapjga 3a bbnrapuwa ce OTKPpI
6aHKOBMA CeKTOp €EnepenmmpmH@pP A0BUAETH, K aH OH a3 ac elKka 0 p

34NTa cawmMo H a npeagcToOodWwn A aHapencs THeaC TKOaBEL e BT

OHOMMKAaAaTa Ce XxXxapakTepumusaumpa C ocCcTaBalwa 3Haul
COoOKa 6espaboTuya. ObnrocpoyHarta 6espaboTwm
CbOTBETCTBMATA MeXAYy TbpCeHWTEe U npegnaraHun

pratb omec T a . MpenopbuyBa Cce MNAaHBT 3a pedgopw
MNOXeH MU3UANO W f[Ja Cce nNpoaABbBAXM pab6oTaTtTa nc

omnspoagcTBAaAarTa no HeCbCTOATE/NTHOCT .

Mpes 2018 1. EK oTuynrta, ye CTpaHama ce CcNCf
eMMmHaBa OT Trpynarta Ha CcTpaHWTe Cc ,NpeKomMepe
es beBpyapwu 2020 r. KomMncumarta npaswu 3aknk
KPOMKOHOMMYECKN pucobanaHcwu. MocTuMurHarTt e 3 Ha
penBadWw@H@aHEAaBNA CeKTOpP MU CcnNnpaBAHETO C Hepel
pnopaTMBHUNUAT AObANT HaMandasa, KakKTo n CBHBOTHOQC
npeKkun 4Yye nNpu npepgnpumatTmarTta TO OoOcCcTaBa BUCOKDO
Abn6o4vyeH npea nkeoaMm W cEmap, 0 n2etn2ckb ) .

Mpenopbkunute Ha CvbBeTa cnepg 2018 71 . 3anoys
CbpyaBaHeTO M pa3BUTMEeTO Ha MUHBeCTULUUUTE, K
aHcnopTa W HeroBaTa ycToWwuymBoOCT, B cag wT e oT
eprminHaTta ed@eKTMUBHOCT, pervMoHanHnTe pas3nunmyu
20 1. npenopbkNMTe Beuye o6GBXBawWaT U akKTyanHWUT

HAoeMunaT a-1dT. CO@OValgDbpxXxaHe Ha MKOHOMMKAaTa W Nnopa
AHTOBABAHE, MOGMuNM3INpaHe Ha JOCTaAaTb4yHO Ut

nayumteTa W nogo6psBaHe Ha AOCTbNHOCTTA A0
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r’MoHanHoO pas3npepjgeneHne Ha 3apaBHUTe pabOTHM
20

B poknamgeprpakbBvaHapusa no EBponenckmwunsd cewme

(EBponeincka KoMuCMHUSA, 2020a) ce nNoTBBPXAagasa,
EBponenckunart cemMecTbp, no 72% oT BCUUYKMN cne
oTnpaBeHUW KbM bbnrapumsgeHe HROEPEKHBKIET [ OH O aHMHER
e nocTtTurHat no 28% oT cneuunmpumuHNMTeEe 3a ALbpxKas
cneunpmuHmnTte 3a pAgbpXaBaTa npenopbku 3a 2019
MOALepHU3INpPpaAaHEeTO Ha ypepgpbata 3aHKDPNOPAIMBHDT Iy
3acumiBaHeTo Ha Haps3opa Ha 6aHKOBWSA CceKTOp MU
Hanpeagbk e nocTurHaTt B nojgobpasamPpXxXybvbopaBartTa
m Tpypa),; nopobpABaHe OULEHKUWTEe Ha akKTusmrte B
nasap Ha HeobCcnyxXBaHM KpeaguTtwu, nopgpob6paBaHe |
npUroAaHOCTTaA 3 a 3aeToCT ypes 3acumunseaHe Ha \
nongomMmaraHe Ha MWUHUMAIHUTE [JOXO0OA4AMWN. OrpaHMmyeH H
M3InupaHeTo Ha MnNnapwu,; pedopMumupaHeTo Ha pamMKarTa
cekTopa Ha aBTOMOOGWMNHOTO 3acTpaxoBaHe,; LOCTHD
ped@opmMunpaHpen THea Hcae KOTbop a3 oOBaHMWeT O U 3 4paBeona3sBa
cCBbp3aHaTa ¢ MHBEeCTMULMUUTE MUKOHOMMYECKA NOAKNT
mHoBauuwmTe, TpaHcnopTa, BOAMUTEe, oTnNnajgbuunte Wu

B poknapgpute 3a MexaHuzamaz0oRd mpe2nly2n2p ek e K
Commi ssion, 2022,; EBponeicka Kommcwumsa, 2021) c.
MaKpoOUMKOHOMMYECKN aguncbBanaHCcKM, eOAUHCTBEHO NOKa:
3a eAguHunya npoagykuma npeBunwaBlad9 niH.onxka TOB6O & MA I
M3INTMWWBKBT NO TekKkywaTta CcCMeTKa HapacTBa, Kopnop
3ajgnbvXHANocTTa cCcu, AbpXaBHUMUAT ADbANT ce o4yakKksBa
NONOXUTE/NTHOTO pas3BUTMEe Ha Nas3apar aHipn wipe,4 ak aypToq
npasun Komumucwumarta ca, 4ye canpoTo NO TekKyuwaTta CM
Manbk pgedpuuyuunt (0, 3% orT EBIM) , KoOeTo Cce LOblXMu
Typucrtumyeckmnm ycnyr unl9 nppymeiema oa. COvVd/Bnuyasat
pas3xoau 3a Tpyph 3a epmHuMnuya npoapgykuusa, Kopnopa
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Kpnsarta, MHAOY UBPRHayueAnN COVHE® xmnumnwata (nopg BN
pacTeX Ha MUNnoTeyHUTe Kpepguntun). [OAbpXaBHUAT Ab
cekTogx,pemeH oT bBbHB W BnANmM3aHeTo Ha bbnrapuma B
nogAabpXa pocTaTbyHa ANUKBUAHOCT M Kanutanosa

COVID-1 9 . KoedpmumeHTbBT Ha HeobGCcnyXBaHW Kpepgwnutunm o
YcnoBunatTa Hapyyaaape wBBA o0C0b6eHO 3acerHaTtwu ofT
3aknwyeHunerT o0, KoeTo npaBu KomMucwuartra e, ye bbb
COVID-1 9, 6e3 ycTaHOBEHWN MaKPOWMUKOHOMMUYEeCKNU pAucoba
3aeMnm N KopnopaTUBMRABP HNaZmMmBKRAYMQC TO,cTaBaT CPpE
CboTHOWEHMETO ABbBANT Ha YyacTHUA CceKToOp KbM BBIl
ce oO4YakBa pjJa Hamanee ¢C m3nmsaHeTo OT Kpunsart
Heob6bxoaumMo paga wn3BbBP WB aDe mtahg bReOWIiveews )n pee rk1eHT g K |
KoeToOoO nNnoTBbBpXAgasa, ye <cnopepn EBponennckaTa KO
MaKpOUMKOHOMMYECKUN AgumcbanaHcum bbnrapumsa npoabxe
MAKPOMKOHOMMYECKO CBHBCTOSAHME U CHefuUcCEO agi@aaKcBaT [
3acTpawaTt npucbhregmMHABAaHEeTO Ha cTpaHaTa KbM eB
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yeTBbBpPpTaAaTa NOoO ronemMmHa 6aHKa B CcTpaHarTa, bbb
npeKkomMepHU .pgulkpbeasn a8 r . EK oT1umnrta, ye <cTpa
npo6bnemMn wn bbnanrapuwa npemMmHaBa OT T pynaTa Ha
rpynarta ¢ ,agunucbanaHc?*”, a ot 2020 wnw 2021 r. B e
He e nopnoxeHa RAReg3aleBédaomegobGpernne no MMA norT
EBponeinckata kKomMucua bbnrapmsa ce HamMumupa B cCp
CbCTOAHMNWE U He Cce o4YyakBaT BBTPEWHU UKOHOMUYEC
3acTpawaTt nNpucbhbeguHABEHEA.0alH@EO 6CTepVaMHTAET a3 ak HIMp e 4 C
Ha cTpaHaTta no I[IMA wmMorart AJa Bb3HWUKHAT OCHOBF
MeXAYHapoOAHW PpPpuUCKOBE), CBbp3aHMW Cc BCe owe np
BapumaHtTu H&® @OVEdDiHaTa B YKpaWHaTe33na HIcaB UC e
npeapgvWs3sBUMKaTencTBa EBponenckunar cemMecTbp n \Y
ycCTOWUYNMBOCT Ce WUHTerpupart. Taka Hanpumep Hauwu
Beue We urpaaTtT pBoWHa ponda. OcBeH ponsaTa Ccu B
we AQBaA®B U 3a Hanpeagbka Ha pAbpXaBurte UNeHKMN

Bb3cTaHoBABaHe M ycTtTonmuymBocT (European Commi s
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Tpera riiasa

OueHka HA CTENEHTA HA PeaiHA U CTPYKTYPHA KOHBEPreHIUs Ha

bbvarapus

Hou. x-p Crena PaneBa

e-mail: stela.raleva@feb.ursofia.bg

PaBHMWETO Ha KOHBepreHuums Ha 6GbNrapckaTta WK
BaAaXHOCT 3a nNpucbeauMHssBaAaHETO Ha CcTpaHaTa KbM
npucbeaunHsaBaHe. CamMaTa UMKOHOMMUYECKA KOHBeEepPT eH

uenunChacEBbp3aHa C nmocTwMWraHeTaOoO H a MKOHOMMYECKa

B cpegHMWTe HuMuBa Ha bBBIl Ha YoBeK OT Hace/nneHUET
CMUCDBN UKOHOMMYECKOTO cbOBNMXaBaHe MOXe [fa Ce E
pa3ewmMm Ha WUHTerpauuwmoHHMA npouec, KaTo e /10Tl uny
MmmMa MW CcCaMOTO nNpeMmHaBaHe KbM TpeTwnwsa 3aBbpLWwBalL
B cbpwoTo BpemMe npumbnmxaBsaHeTO Ha cTpaHaTa KbM
M B/HWMEeTOoO Ha cneumM@PUUYHM HauMmoOHaAaNHKU dakTopwu, K a
eBponNenwcKkKNTEe MUKOHOMUKWN eK30lFTeHHU Bb3fencrtBUuA.

KOHBepreHumus CbOTBEeTCTBA Ha TeoOpeTUUYHOTO n i
pa3r pamHenMeaB® OT HOMMUHAaANHAaATa KOHBepreHuyuwunsa, CBb
CbBMEeECTMMOCTTAaAa Ha 3aKoHOpfaTencTBOTO n Bb3 4el
pa3fiMmka OT HOMMUHAaAaNNHaAaTa KOHBepreHuwusa, KoAaTO ¢
YNEeHCTBO B bRAPMWHHUMEAN COCUTYypABaAHE H a LeHOoOBa

pas3wnpsaBaHe, peanHaTa KOHBepreHuwusd ce pasrne
yCTOWMYMBOCT HaAa TO3U CHBW3 BBHBB BPeMeTo U COOBCTBE
CBbp3aHW 40 T OCIAHAP CCHT/E3MNaELHN ACTETaC Ha O6uM3 HecCc uUukKknan
ehpeKkTMBHOCTTa H a obwarTa napuyHa NONUTMUKa n

Heb6bnaronpuaTHN BbBHWHW WOKOBE. BaxHa pona 3a

nocneavumnMm MUMa U HaAaNUUYNelLM AHA KOFTYYK TYEP 0T HAT KB €

pasnunumnmsasTa B CTPpyKTypaTa Ha o€eR@BHManBACOMNS &E
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NormkaTta e, uYe HapacTBAaAWOTO CTPYKT YRPEHOKHEXSD 4 C T |
MKOHOMMKATA KbM BDBHIBKIW €01 IBAH LT PQHNGIE MA@ HKN H

" O a OrpaHMyYN CBOEO6pa3l/IFITa B TPAaHCMMUWCUOHHMNUT €

B HacToswaTtTa paspaboTka ce aHanuswupart pa
CTPYyKTypHaTa KOHBepreHuus H@30HATaApCcCRKapPpaKkmeQwH

TeXHuUTe gunHamumkwuw2B82lneppmpomgamedO©BPparTr ce ocobeH

|

peagun WU cnep cBeTOBHaTa @MGUWHaHeRBAIOUT NKDHORUNWE

cbwecTtBYyBaWNTeEe MexXAY THAX B3PaAMMOCBED bGBKMQ C TOAABHAHTY T
ocTaHanNuWTe -HyorBenH Kant p(akHHny ) netT oOT KomtTo ca cc |,
npunemMaHeTo Ha eBpPOTO, KaTo BB3 OCHOBa Ha Te€e3

CTpaHartTa B cbpnocTaBUWTeEeJ/leH nnatH.

TeoperudeH nperJien ¥ METOA0JI0THUS

TeopumdaTa 3a peanHaTa KOHBepreHuusa BOAWU Hau:
pacTexa Ha -iBlartonu ($8Db8a, 1991, 199 2i;Martn0 0 4 )
(1992), Barro (1994) MUNOPKYN RKEMTOB@CHBO/PAETTT
pa3BMTMUTE CTpaHW U HaMansBaHe Ha pPPABBUTUTE |
CTpaH. B MOCOYeHMNSH Knac MOoAagenwu NPUUYNMHKNTE
XapakTepucTUKKN Ha pABa OT OCHOBHWUTE ®dMakToOpMWU HE
NpeEen onNoXeHMA 3a HamMansgBawa nNnpejgenHa npoumsaBoAauT
Bb3BpbWaeMoCcT OT Mawaba Ha npoumssBoagcTBeHaTa Gy
Ha cnecTgaBaHe W pacTexa Ha HaceneHwmetTo (PaHr
221; PaneBa wn kKkon., 2022).

MbpBaTtTa OT Te3uW MNPUHUBKOTE® WIXHA@TLHO JHMW BMOO H
AOTOHBAWMTE CTpaHW W nNpRAORATAPEeBRa@NAAONPERBBO
HaTpynBaHeToOo B TsHaX Ha MNocovyeHuUs dQaoBmMacm.Kallpwu
NpoMW3IBOAUTENHOCT TMNPOBOKMUPA CbUWecTBYBaHEeTO Ha
cTpaHwu, MOTWUBMUPAH oT peanns3unpaBUTTOX a B haikpmeep
Bb3BpblWaAaeMoCT. Tak a HeeagHakBarTa Kanmtanosa

KanumTanoswneaoBMeKXaly ABeTe T pPynum cTpaHW npepagon
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OHBEepreHTeH nNpouyuec, KOWNTO NpoagbAXaBa A0 nNpeo

annrtTarna n HeroBarT a npeagenHa nponMsBoaAanNTENHOCT

BTopaTtTa npuuumHa oTpas3aBa HaWewaeyT o/ BHeaT eT erxpH
TPpaHW, KOWTO [ aBdabpPBb3PNbEAH OBC TT EBXAHCOIVKD T UMKNOTHEO MM YTE
acTexchRabomopas3aBMTMUTE OT THAX. To3uW nNpuHUKMND K
eTepor eHHoOoCT Ha nNpunaraHunTe TeXK®NMAKIOYBAITO X
eMoOagepHNW, HO M CKbNOCTpPpyBAaAlWM TexXHONOTruMmu, KoerT
OHOBpPEeMEeHHO C ToOBa Ce nNpuema, 4Ye [AOTOHBAaAlWMNTE
MUTaAaUWss Ha Beue CblWEeCTBYBalLlW HTUETXEHIGAIEOC MOV , N UNnoe 1
BTUHO. KOHKpPEeTHUTEe nNpoekUUW HaAa TEXHONOT UYHMN
BPBKYNHOTO NpPOM3IBOACTBO Ce nNpeagctaBsaAT KaTo 3a
POM3IBOACTBO, pa3Mepa HaAa UYOBEWKHUS UMET KT KI&NHE

MHCTUTYULMOHaAaNHMWTe YycnoBwu-rMa(rBa unmo(l 1 9 9109 8 61; 9 9AL

Warner, 1995).

O X 9 O O 9

w

XapakKTepu3anpaHeTo Ha TEXHONOTFTMWYHMSA Nporpec

a pacTexXa He No3BONABAa (QPOPWMWOKPAHEE bHIEC D 6 YB aE
mncata Ha peanHa KOoOHBepreHuwus. To e pe3ynTa
b3 JaBaHeTO Ha 3HaAHWUA M OT HaTpynBaHeTO Ha U
TeHUuMan Ha CTpPpaHUTeEe 3a TAXHOTOKOpETPWXWMaH
KuLeHTMUpaAaWN BBPXY PponAaTa Ha 3HAHUATABUCO®K I3 ACT
OXOp[ WMaTe MMO Bb3 MOXHOCTMW 3a HaTpy HBMHEK H all /BIH &
bBNajgalwWnm TeMNOBEe Ha WKOHE®OMPHACTKEN CHEHPAB@X HI0O T €
agbn6oyaBaHe MAWM 3anas3BaHe Ha A[AOXO0OAHWTEe pasn
oBa BNUSAHMUE Ha 3HaHuATa <ce npepgonpepgens o
poMsBOAMTENHOCT, HapacTBawaTa Bb3Bp>»OaBmBeEeT

MONOXMUTENHWNUWTe nmm BBbHLWHMU e(bEKTI/I BbpPpXY CekKTO|]

aKkKnwyeHunma ce cTMra M B rongamMa YyacT OT eHAOT e
T KOHKpPEeTHMUA MexaHuM3IbBM Ha BnumaHue Heal,hl994,3 n dat
zl am, 1995) . Ter octemvMabGecHSpPauHOCTMONpPeg HATQPY
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KaI'IVITa-C1H$60'IOpa3BVITVITe CTpaHU, MUT paunaTa H a

pa3BMTUTE CTpPaHUW WU TBbBpPpAE OrpaHMyeHuMa pasmMep

Covpas3siBaHeo®NTBE NWOJdEeNNM Ha pacTexa CbhbC chnel

TEeEXHONOTr mu OCTaBHA npocTOp 3 a npodaBaneHNEeE H a

nopaagun CbBpeMEeHHWTE KOMYHMUKALMWOHHMKW <cpepgcTBa

Cnoco6CTB®OUM3 03Ta0 NPLPAa3 NpPpoCTpPpaHEeEHUNE Ha HOBUTE
cTpaHwu. B CcbWOTO BpemMe npumnaraHeTo Ha HAKOWU
3HaAaYMTeneH KanauwmtTeT U BB3IMOXHOCTMW 3a U3NONS3
NPUCBHBWO HAa TEeXHOMOMOMME UTER MMEARPNBUKA AUBEPT €HL
AOMWUHALMSA HaAa HSKOS OT ABeTe TeHAeHUUU 3aBUCAT
BMAOBEe TexHonNormm, a Taka CbBWO MU OT AOCTUTFTHAT:
Kanutan, cTeneHT@aswBaA T Upsm,H a CCbCCBTW S HU E T O H a

MaKpOVIKOHOMVI‘-IECK-aTIa6DO.pH?BBKI&1I/IH§eI'IOTpaHI/I.
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C6bnmxaBaHeTO MeXAYy MWKOHOMMYECKUTE CTPYKTYDp

OKnacunmuyeckKkwunrte Mogenwu Ha pacTexa, HO Ha Ka4vec
anHaTtTa KOHBepredHumunasa. HeroBoTo ob6ocob6baBaHe K:
HayanoTtTo Ha XXI B . i ce OCHoOoOBaBa Ha 6a3uCH

Ka MW Ha TeopuuTte 3a CTPYKTYPHUNUTe,?2000;alarnun (W

d Schmiedeberg, 2010). WHTepecbBT KBbBM CTPYKT
npegbKka Ha MWHTerpauumsaTtTa B EC wu ¢ dopmupat
po3oHaTa. 3HauummMocTTa N ce ob6Bbp3mRaBanpdEaa
Ha W HeWHUWTe KputTepwmuunm, UYMeTO U3INbBNHEeHWUE 3as

MMETPUYHU U cneumnmdPuMYHM 3a OTAENHUTEe CeKTOo,
anpunemMaT KaTo OCHOBEeH nNnpob6nemM 3a NapuUyYHUTeE
CTUT AaBACOAONCGCTPYKTYPHO CXOACTBO MexXxpagy cTpaH

BbP3aHO M CHBC CUHXPOHM3IMpPAHETO Ha TexHuUTe 6K

MpUUYUMUHNTE 3a CTPYKTYpPHMAT@O KDHBRIPT ®LHE UGT MHaH W

KOHTeKcTa Ha mWee®éiHatape@GBBPpIA KOHBepreHuusa u

(Chenery, Robinson and Syrguin, 198&ehenberger and Schmiedeberg, 2088, HaTa oOoT T 4

onuncaea NnPpOBOKMWPaAaHOTO oT HapacTBawWnNTeE goxoawu I
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pceHe, —a GMBTHACMOBIKOY NPOW3IBOACTBO, KB@T®K HaMI
HocCcUTeNnNeH A8 HAa MHBecCcTUUMUTE U noTpebnNneHUET
M4yMHa Cce oOTHACHs OO YyBenNumyeHaTa nNpPOM3IBOAMUTE
OTBETHOTO UM [BWUXEHMUEE KMTEOKAW W aBTIMaAGEMN, N bpB
Xe aJa 6bae oCblWEeCTBSABAHET 60 OHraa TTUETXEH OC/TTOPravHumMe. H K
M4yMHa ce npoABABAT HabnwgaBaHWTE NPU UKOHOMI
pykTypaTtTa Ha MU3IHO@QaMpAWATO® WITPMBEKEFHAPOLHE
opeMaTa H@MHXemMWEPOCTENEHHOTO orpaHuuyaBaHe

HocuTenHaTta @GakKTopHa HagapeHOCT.

CxBawaHeTo 3a MO0/ 0 XBUUTCEOKHaMTAA €EUJKEOKHTO MHMaY ercak a U H
BHMUWNWETO Ha BEPYEAYPARAaCEOBTXBBLBPNA OT nNpeacrtT
BaTa WMWKOHOMMYecKa reorpadcdpma (Krugman, 1991,
X npeMaxBaHeTO Ha TbProBCKMUTEe OrpaHuMmyeHua wu
AW A0 3apbménMaBAasaulmAaTaE M AECUHXPOHM3aAUWNS
3faBaHeTO Ha permMoHanHun KAnbCTepunw U peannsunp
aymmocTtT Ha TO03 WM aln FBEMPCHOAKTau BMEIBVUK BLMb GATW/CETIA H @ U A O |

BHMwWerTO Ha [0 0 X OpaMHTNE-HNB CIIOOT Al MBI TKEaAa CATl per mpaHOC

KPOMKOHOMMUYECKN NPOMEHNWNBMN, AOoOKaToO B ob6GpartTt
HBepreHTHUTe TeHaeHuuMun. CneuyndpnmyueH nornepng kK
998) , cnopejg KORBRH@ GaMaTa@ WG H & C TCBb)OB € B Ct

HXpPoOHM3aAaUMssTa Ha OU3IHEC Uup@B/TaXNEKOeAEHE edemMma

proBunartTa, a He ypes npoBeXagaHarta mapunwyHa no.

M3mMepBaHeTO Ha pas3rnexgaHumTte BULOBEAHIEK OTH® M|
3/IMYEeH HauYunH, KaTo [JOMUHUMUpPaAaWM B WUKOHOMUYEC
HBepreHunart a-Marihal®0,d1993, 2aD4; Mankivg 1995; Palan, 2013).

MpunaraHeTo Ha B mMeTopgoOonormaTa nos3BoONdgBAa O
BHUMWATa Ha -gquwXxHw@upae3ssHlaTmpe cTtpabm pa3enpane,
XapakTepunmsumpaHe Ha HerosaTa CKoOpoOCT. Nor nk a
PYyHKUMA HaAa NbpPpBOHaAa4Ya/lHOTO paBHMUWe THeanHMBI H

bpPp3aHN C HerT 0. ToB a O3 HayvYasBa, ye TeMnoBeT e
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CTpaHMU m3npeBapsBart TEe3Mmn H a AOrNroOHBaHWNT €, KaTao
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NOXWNTeEeNnHO oT OTK/TOHEeHNATa B Te3mn TEe MIT@B € n

(0] ce npeagnoanoxuny, ye MKOHOMMUKNT € H a cpaBHABaAaA
nNrocpoyHO paBHOBECMUE, KoeTa®o e BBb3 MOXHO n f
pPaKTepunucTUnKMM, KaTao onnmncaHMNT e B MO gena H a S

COAWTHM cnNny4yaihm Ha 3HayYuMMU pas3NMymMsa B OCHOBH.I
XAy CTpaHuUTe, BCAKaAa OT TAX CcCe€ CTpeMum KbM C |

HBepreHumstTa ce pAged@uHMpPpaAa KaTo YyCNOBHAa.

Mpu M3INoON3BaHe Ha 0 MeTOADAOCMEBATAHTER HWDNYHIL
OTK/NOHEeHMsSsTAa B PpaBHUUWATA Ha pfoOXoaAWTe Ha O
AHAAPTHUWTE OTHOCWUTEINHMU M3 Mepu -FRIMuUNepPET NTTaAT I
epMmumMeHTa Ha Bapumauumsa, 4UYMeTO THEA MAGIKMINET eB/HHO
wecTBYyBaHeTO Ha O KOoOHBepreHwums. B pepguvua uns
3M pas3npepgenuTeneH NoOAXO0A4 KbM KOHBeEepPreHuUuWS

HTPaAanHO MACTO cpejfl TAX IACMD K BT [BIAT NCAHRIENTHOA TI

mnscnepBaHunma npouyec (Friedman, 1992; Quah, 1
B KoHBepreHuyumaTtTa e Heobxopgummo, HO He U”n pfc
HBepreHumsa, 3a KOeTO Ce HaMupabBa3wHpakee&TT®B OH &

ToAgonNnormaTa NPU XapakTepusaumpaHeTo Ha CTPYKT
3/TMYHUN UHAEKCU 3-apXBTERPWTERHMMOCPELL HADBNTO Cca
3UCHUSA MNWHAEeKC Ha cneyumanumaaumsa HBReEKregmaa K
cTaHuumsa. Te ce oTnNuyaBaT C epHaKBM Terna Ha

eanocTaBsA HapfglUeHSsABaHRB/r aHTaa , B /MPSeHTVIGEITIFOM /aHaa N HKaoMsTI HD 3

AHanns3bBT Ha peanHaTa KOHBepreHuusa Ha O6bBAT &
cTOAWOTO M3cCnepBaHe CcCe OCHOBaBa Ha MW3NoOnN3BaAa
ceneHmMeTo B TeKyWwWMm LEeHUW B CTaHpgapTunm Ha NOKY
TexgmmHTaeMmMKm ¢ U3ITOYHMum HCWU n EBpocTart. Mpwu

A B CBeTNMHaTa Ha TeopuMurtTe Ha pacTexa Cce WN3I

MKOHOMMWYECKNA pacTeXx, KaTa®o NPUHOCDT Ha TPpYy/

aT 03 WA Ha —4PEemT aupae AN O0ONT10XKeHWNeTOo 3 a NOCTOAHCTBDO
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n aMoOpTMW3IauUMWOHHa HOpMa oT 7 %. MpocnepAaBatH
MNXeHwune cTaBa ypes JAHHWNTE e H a BHB 3 a BXopas
pPpykKTypHamgunsk oeeeprce@oBaBa Ha AaHHMN Ha HCW wnu
HOBHW WMWKOHOMMWYECKMW CceKToOoOpa U Ha p[feceTTe UKO
MHOCTMWN cROPBg KIMlepBaHeTO Ha cbnmxaBaHeToO

ceneHMeTo ce wmMempmwpeiBa@a yYPesm Me KOHBepreHumnsa
PYyKTYypHOTO cbrnmxaBaHe Cce OrpaHmyasa p[O BTODPpI
ecMATaHeTO Ha WUHAeKC Ha agunczZ@aoebyaot Amgeraoni

O 0O s
0"0"Y"¥ c P

Kb ga&wE A€ a OAa10BeTe H a AageH MKOHOMMUWYECKMN C ¢

MHoOoCc TEMJC Ha cTpaHanea 6p OB Te HEAO NKIWWAHTOMMYECKNTe
MHOCTFHAN, C Ka TNeo C TOISTA OK A I BBAME OK@A CTPYKTYypHAaA KOHI

paHarTa KbM €BpPO3O0OHartTa.

Konseprenuus B peannus bBII Ha yoBek ot HaceineHueTo

B nepnog202120Q00 6bnrapckartTa MKOHOMMUKA MNOKas3Bs
cTaHumAaTtTa CbBC CpepHOTO HMUBO Ha bBIl Ha 4YyoBeK
OWMHOCT BB3/NMM3a ob6bwo Ha 27.3 np.n. (BX. dwur
2013 roJuyeoenaoOdcoOoOyBReNNYEeHME Ha M30CTaBaHeTO C
ocbwecTBABAa HepaBHOMEpPHO, KaToO cnopepjg CcKoOp
Xe pa ce o6ocobaT Tpwu nopgnepunopga. MbpBUAT
NnyaBg@pBoOH&ZWDMIMNXaBaHe B 06w pa3smepag0T2043np
n., oOoTpa3faBa edPeKkTMUWTe OT CBeTOBHaTa ®@WUHAHCO
NOXNWTEeNnNHWTe NbpBOHaAaYaNlHU UMOY/ZICU OT UYNEHCTB I
eagsal.3 . HA mpeTtTmnma nopgnepumog € nNpucoLwo HOBO Y

aye o-gymaepaHDOB cpaBHeéeHMNE C nbpBUA.
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dur.1.6BIM1 Ha YoBeK OT HacenneHwunerTo
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MepaocTaBeHaTa AMHaMMWKa e nocnepgumuya oOoT wmu3npe
cTexX B bbnrapma cnpamMo eBpo3oHAarTa, M3 MepeHMU
X . Tabn. 1) . Pasnukarta Me XAy TAaX, KOATO \
HBepreowummskP and Havi-BkcorRdMN&)cu npmepymdma HAM
n. npes3 nNbpBMA nopgnepmosg U MOXe pJga ce 06BDB
eHcTBO B EC. llo ce oTHacda A0 AMHaMMKaTa Ha
ne/Aan 4O Tronama cTeneH OT CBbp3aHOTO ¢ npe
abnnumsmpaHe Ha OYaKBaHMATA Ha MUKOHOMMUYECKMUTE
TOK. YBenNumyeHunmertTo Ha cpepgHusa TeMn Ha KOHBep
BTOPRRTMAPAaAa /naroBOTO CNPAMO eBpO3OHAaAaTa OXWB/J
el cBeTOBHaTa Kpwusa, KakTo MU CcCTuUuMy/niumpauworTo
eMe He-A@BRAACpPpOAHA CTOWHOCT CNPAMO MUHTepBanNs:
MHOBWCOKOTO UMU3IXO0OAHO paBHUUWe Ha bBBlMN-vA@KwABeK

yaneH pa3Mep Ha AUCTaHUMSATAa C eBpo3oOHATa a.
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Tadbommal. Temn Ha npupact Ha bBBIl Ha 4Y4woBeK OT HaceneHunerTo

eBpo3oHaTa (%) M TemMn Ha KOHBepredHuunua (np

2000 1200120022003 {2004 |2005 {2006 /2007 [2008 |2009 (2010 [2011 |2012 {2013 [2014 {2015 |2016 |2017 {2018 |2019 {2020 |2021
111 20 ywsoe j|¢ bk [dOfj d.
Bbiarapus 51| 72| 65 58] 71| 76 74| 71| 66]|-28] 22| 47 13| 00[ 15| 41| 38| 35| 34| 48/-38] 49
Espo3zona 35/ 18] 04) 01] 17] 11| 28] 24[-01{-48] 19] 14[-11)-04] 12| 17| 15| 24] 16| 13|-65] 53
Pasanka 16| 54| 6,1 5,7 54] 65[ 46] 4,7 6,7] 20 03] 3,3] 24| 04] 03| 24] 23] 1,1] 18] 35| 2,7[ -04
111
Bbarapus 46| 38| 59| 52| 65| 71| 68| 6,6/ 6,1{-33] 15| 21| 08]-0,6{ 10| 34| 30| 28] 2,7| 40|-44| 42
EBpo3ona 38| 22| 09] 06] 23| 1,70 32| 30/ 04[-45] 21] 17]-09[-02] 14| 20| 19] 26| 18] 16]-63] 53
Paznnka 08| 1,6 50| 46| 42[ 54f 3,6 36| 57| 12|-0,6| 04| 1,7{-04[-04| 14| 11| 02| 09| 24| 19]-11

RLIssyB®ffocTar

Tbi KaTo OMHaMuUKarTa H a 6B H a YOBEK oT H

He6naronpusasTHUT @eLNM®BI ca@PamiaTmpoe nNoaxoaswo al

£
©

€3 BKNWYBaHe Ha f[faHHW 3a TeMnoBeTe Ha npupa
3nNnofn3BaHe KaTo ULUANO NOTBDBPXAgaBa -MBEAIKES OPTak3IOMEKH
XAy Bvbnrapwa wWnegmBERIIMHaAaBaAHE arT efHa Ha Ye
pnuatTenHNW CTOMHOCTM Ha Te3un paBmMUukKal.c Klep coap
NnnxasaHeToO, 3a KOATO Ce CcCbhbAWMW NO cCcpepjHMAa Tew
efeH TemMn OT 8T lumes nnpegPLBLCMWME THHAMNKATOP. B 1

MnoBeTe Ha npupacrtT Ha BBl wmMa onpepgeneHun

= 4 0o 0O 0 = s

T 9 ® ® T O —H @

XOAYHaAapoOAHW CcCpaBHeHMUHA, THA Cce cuUuMmTa 3a nopaxon
pacTexXa B KOHBEDIMOWEM®DLUBTPEMO KM AHT,e HBUBHOCT

oMasHaTa B 6posa Ha HaceneHunerTo.

Mpnm wmn3ImMepBaHe Ha NpPpUMHOCA HaAa OCHOBHWUTEe @MakKkT«
HeroBoTO C4YeTOBOACTBO Ce MnNonNnyvyaBaT pe3ynTtTaTwu
TeopeTuuyHnTe 3aknfuekBaamkHOBMACTAO6/TT.pEP) TAX 3a
3aemar npoMeHnTe B ob6bwaTtTa @akToOpHAaAa MNPOMU3IBOAV

oTpuyartenHo camo npes3 2009, 2013 n 2020 r . Mp

®TasxkmwHuenuuna e pobw @IS0 &bramovitz(1956),a BRNnocnegcTBUE € pasil
Yy CbBbp we H Medsison(B982p Denison(1967)n 4 p . OcHoBHaTa W uen e pJga ce
MKOHOMMWYECKNA pacTeX Ha OCHOHBHMaEO BMyT adarkpropnue ocaicoTpeeeH akK o
Hesad TeMNbT HIA MAOHONUCGE@CRONYyYaBa UYpe3 CymMumupaHe Ha TemMmnc
npeTerneHn cnopepg pAfJena Ha pABaTa NpouM3BOACTBEeHM dakTopa
npecMeTHaTa KaToOo ocTaTb4yHa Be/IMYUHa.
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npeBoOoANTEeNnNnHOCT ce yBenuu-2d,2 wan20d 0Rpas3 2r®Bla,

oTpunuyatTeneH NPUMHOC Ha 3aeToCTTa. B rogumunrte c
pacTexXxa HeWHMAT KonmyecTBeH edPeKT e B T paHuUuumu
Ha To3Ku edgekKT BbB3INM3a Ha 58%. PonaTta Ha Kanwurt
AOMWHUMUpawa npe3 2007 wmw 2008 1., Korato ToW g
npumpacTt Ha peanHwusa bBII. Mo r®mKVaoKLOHODP ®3 MYPp OIT PAL
r. M TOBaAa € CBbpP3aHO C YaCTUUYHO KOMNeHCUpaHe

ABa ®@akTopa. Bb3cTtTaHoBABaHe Ha BoOpgewaTta NO3MWl
MHOTITO HWMCKW CTOWMHOCTMW Ha pacTexa, nma mpe3 20

e Mexagy 7% n 18%.

Tabauna. 2. MpMHOC Ha OCHOBHUTEe dGakKTOPU HA MUKOHOMMUYECKHM

2001{200220032004|2005 200620072008 2009 2010 2011/ 20122013 20142015 2016 20172018 20192020
vidf &0 ©d 38 59 52 65 7.1 68 66 61 33 15 21 08 -06 10 34 3| 28 27 4] -44
)b dsh &0 WOCksdls) |d&o| tdhk) yo

Tpyn 04 01 16 15 15 19 18 13/ -09 -22 -1,3] -14-02 02/ 02 03 11 -0 02 -15
Kanntan 03 07 05 08 1 18 26 3] 35 19 08 07 07 05 06 05 02/ 03 05 05
ool 39 51 31 42 46 31 22 18 -59 18 2,6 15 -11 03 26 22 15 25 373 -34

RLYdmdzj dets tsls QOolststc® s HOdeded dzO 1 & R.

M3BepeHUTeEe AUHAMUKM Cca MnNoKas3aTenHU, ue pe.
MKOHOMMUKA KbM €EeBPOBONBABFA €@a paaoaXexa B TEXHO.
YyCKOpsSsBaHe -BULCKBa&/I MO NbapacTBaHe Ha KanuTtana.
Ha6nwapaBaHOTO nNpe3 MnNocnejgHoOTO pAeceTunneTune Ha

HopMaTa Ha HaTpynBaH®T HEBBM.mnB@Ap ®Me OKTOE1 0B 2H)H@E T a

3a KOHBepTeXHMOUmATCRAMMNTE W Kanwuntana, npoekxTtunupart |
BpeMeTOoO Ha NpeKWnTe 4YyXpgecFoTtaHHaL nH1B% cormm uwBill Bn
Ha nopg 4% npe3 noc/feagMAan& MAeET PRAB MEQ/J ME@N BX O a4
NoTOK, OT CBOAd <CcTpaHa, orpaHmyaBsa BB3IMOXHOCT
Kanmtan U 3a TpaHCc@Pep Ha TexHONOIrMMm “U NO TO3MWU
KOHBepreHuwuas. Mo B 1 Wa BYaAyHHEKTLOM AH aH aT OMBEWX ANy HTA@KO A& a T
nonmrtuyeckKkarta n MKOHOMMYECKaATa ctTabunHoctT

Mo MHGpopMmMauusa Ha BHB.
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MHCTUTYyLMOHANHaTa cpepjga, KaTo oOYakBaHMUsSsTa ca
oTTamM U BbBPXY ob6waTtTa GakTopHA NKPOMBTBO/X NI E NTH M

camMoTO 4HyneHCTHBDO B €eBpPpO3O0OHATa.

OueHsAsBaAaHEeTO Ha nNpouLeca Ha [JOroHBaHe Ha cpe

ctTpaHa Ha HCY Ha E02h mepmopgpa3zrR®08bwecTBYBaA
KoHBepreHnuunsa 3a%®r Byan ameguscrega Da@UULATENHNUS Hak)J
TpeHAg Ha dur. 2, onnmceBalw 3aBuMmcummMocTTa MexXxnAay K
HaceneHMetTo 3a CbHBOTBETHUTE CcTpPpaHUW CNpPAMO €Bp
Cnopep ToOBa Aafnun NOCOYEREOTBOUKLIN B-BMBOBRO HOT P &bt
CTpaHnTe ce pas3pgenaTtT Ha pABe T1Tpynu. TNMpnm Taka 4ece
Bvnrapwuasa, PyMbHMUSA, Tpute 6anNnTUUCKKN CTpaHU, Mo
TAX Ce nNOoOTBbBpPXAanBa T p acHCCKMO prMu P HBHWICHOTI3 8HOETOHK O/IcCaviCTUEY
pacTeX Ha CBHBBKYNHOTO MNpOMW3 BBOWICCOTKBYD , N BOPTBKOHNEK YOaT JOH IE
BKNHYBawWwWa ocTaHa/lnTe ULeHTpa/sHoOeBpPONnNemckun cTpa

He e BanupageH 3a XbpBaTwWTe MH I NHBBXWUTIB a HMMU THA O

6nNM3IKNM A0 OTYeTeHUTEe B YHHugK#M, oHexmx.mn Manrta

KymysiaTuBHa npomsina (mp.m)

50,0
® JlurBa
® PymbHuUSA
40,0 ® Ecronus
JlaTtBus
30,0 ® Mosma
® brbarapus oM
20,0 L ‘{exnﬂaﬂTa
Yurapus
CioBakusi
10,0 CiioBeHus
0.0 'Kmn)p
0,0 100 200 300 400 500 60,0 70,0 80,0 90,0
-10,0

BBII Ha yoBek or HaceneHnero npes 2002 r. B CIIC cnpamo
cpeaHOTO 32 eBpo3oHaTa (%0)

®Pur.2.A6conwTHa B KOHBepreHumsas Ha HCY Ha EC kbM eBpo3oHaArT
RLYdMmdzj dets tsls Oolstste® ffits HOdeded dzO [ 9o tesMmisOls

N3 knwoumawa aHanumsa Ha 2001 m 2002 r. e nopapgwn OTCHCTEB,|
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JoKa3aHMAT o6W NPpMHLMUN He Cce NOTBbBPXAaBa np

paMKKUTe Ha OTAEeNHWTEe FHpMycnkMa. T aH en33axBouacHMam oC TOOTi HHD &

CpaBHeHMWE C BCUYUKWU CTpaHWU, C MU3KNwyeHNMe Ha Py
yMeprewmay natTmBHa nNpomMaHa, KoATO M3o0cTaBa OT OT
cboTBEeTHO ¢ 21. 2, 18.8Mmantéa. 4 op. HabOlNpams aa e
Mo nuwa, HO pa3MMHaAaBaHMAgTa C THAX Cca CbHBOTBEeTHO C

npapTtT Ha bBbBIl Ha 4YyoBeK OT HaceneHunmeTo B bbnarap
cbCc 7.8 np.n. m B XbpBartTuda ¢ 4.2 np.n, HO Tes3
NnbpBOHAavYanNnHNTe pa3MuMuHaBaH®A. B peBwoiakaT OH an oT

aciiwTHA CTOWHOCT oOoTpuULaAaTeNHO OTK/NOHeHwWMEKAT T

cCKopocT Ha LOTOHBaHeTO. HanbnHo npoTuBONONO
KyMynaTtTuBHMAT pacTex oT 45.8 np.n. npeponpeae
joXxopa3eHaBpoOpso epgBa 16.3 np. n. BbNpekKn HeobIne

cBoeobGpas3Ha cpefjg BToOpaTa rpyna cTpaHuWu e OoTpuUL:
3a Kunwvp, KbaoeTo ce wupeHTudpuuyumpa npouyuec Ha /[
NbpBOHABAMHIE Pa [foXoga MU 6GaHKoBaTa Kpusa oT 2
fbaza ce cbyeTaBa U CHBC CPaAaBHUTENHO BUCOKMU Tel

obycnasdaT BMUCOKAaAaTa CKOpoOCT Ha cbrnuxaBaHeTO.

JaHHUWTe Ha dur. 2 He NOKBGBBWME HEAGKAY €K WRY JTE
npomMsaHa Ha OTHOCMUTE/ITHOTO paBHMUWeE Ha p[Jgoxopga w
pa3nonoxXxeHW Hap TpeHpoBaTa ANMHMBEAG, THMT ocHam sd arc 11
TpM yyactBaT B WKOHOMMWYECK uWmaNy mw@aHMH,e HIT c/buosd H a
Mpun cTpaHnmTe nNnopag TpeHfja wMMa efHa JAbpXaBa uUYneH
KaTo paB-eXbptBarmamxda U bbnr apuvBa2 BeoiRa YyH®RIOO BEA TU BLHIB
npunagBuMxBaHeTOo MU NpUuchreguHABAaHETO KbM €BpPO3O0HaA
CKoOpoCcT Ha jfoCHGB@HEeBO, CAMODO CblWecCTBYBaHe Ha
nonsa Ha NOCOYEeHOTO pa3bupaHe reo Amwm Ha KITPELTL,N e U
eBpoTo B JlatBua BBIl Ha 4YoBeK OT HaceneHuweTo B
Ha eBpO3OHATa. TbW KaToO ToOBaAa He Ccb3pgpaBa cepwu
NOoOrMyHoO pa ce npepgnonoxnmHay&Co MODXEO RO /NEMAA B G T

I »"BKaBOCT npun onpependHe H a MaKCuMnmManaHO npunewmMmin
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B KOHBepreHumsa cblWwecTBYBa MU BbBTpPe B Trpynarte
ehekT OT TAXHOTO 4Y4yneHcTBO B ECo@¢mBmcT®HmAr Ha3 pBT
yoBeK OT HaceneHumetro B CMNC npes3 2002 r1. n cpe
nepmog OTHOBO e CBbpP3aHO C MNO3WULMWOHHKWPAAIHKED H a
pa3cToOAHMNE OT Hero B CpaBHEHMNe Ma BXapHpes anTpumsa . P yOKK
e -AecKa OT cpefjHaTa, anepmpo€AaoBakuWarm. IETBWAOC
CnoBeHuusa U EcTOHMA ca pas3noO/lOXeHW BDBPXY TPeHy/
AOoOKaTBMEAKO OTKNOHeHMWEe OT HeAaBON@AOBMEKO@ABEPHN

cnpdamo eBpo3oHartTa, nMa npun NntBa.

Temn na pactex Ha BBII na yoBex ot Hacesiennero no CIIC, 2003-
2021 r. (%)

6,0

5,0 ® JlutBa
Sso y =-5,8876x + 26,841
e PME ® JlaTBus R?>=0,6971

4,0 Ss o [oama

<
-
® bnarapus \‘~~_g EcTonus
S<._ ©® CuoBakus
-
-

3,0 ~~>< Ynurapus > Maita
® e N\‘GJjexuﬂ
2.0 XbpBaTust ‘Q{o:&ermﬁ
10 ® Kunsp
0,0
37 38 3.9 4 41 4.2 43 44

Log na BBII na yoBek ot Hacexennero B CIIC mpe3 2002 r.

®ur.3.A6conwTtTHa p KoHBepreHuyuma Ha HCY Ha EC
RLYdMmdzj dets tsls Oolststc® ffits HOdeded dzO [ 9 tesMisOls

HannunmertrTo Ha peanHa KOHBepreHuyuma Ha HCY Ha

Ha MeTOJJONOTMWATa A, basumpaHa TYK?® @RX.KO@MHn U 1 e

®Koe®puMumnmeHTHBT Ha Bapuauumsa npepgctTaBnssBa OTHOWEeHUE Mexnay
HellHaTa cpepjgHa CcCToOWHOCT: W ce npecMaTa no dopmMynarTa
CV=**100,

Kba&gec ToMHOCTTAa HaapeaBiews oBBHacenenuneTto @ec CELHBT & bOT
CTOMHOCT 3a r mgposaT HRa HCHMpawmunTe B cbuwaTta rpyna.
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MpocneagpdBaHeTo Ha HEeroBOTO NoOBefgeHWE UNUNKWCTPUDPE
B CpefgHUWTe HMBA Ha poxopga, KoOeToO Ce oCblWecCcTBALE
O6bwoTmeprROgAa MNOHWUXEHWE Ha OTKkOIOHB8AUB%O Ha &4 .2

cpeagHoroagniwHartTa CTOMHOCT H a O FBKWICOOHKEOH m1CepTeon HBOLI 30/14)

HaManeHnme Ha KoedumyumeHnHTa OT 2.3 np.n. ce HabANF
AWHAaaMW KH & M KMo CKoOpPpoOCT, € TunumuyHa MW 3a nopgnepwun
r. orT 2013 po0o 2019 r. KoepnuumeHT BT Ha Bapwuna

nNpoeKTunpa Cp6&fBI/H3VIKTVETﬂG-|OTG1I\DHOBe H a cneagkKpmsnMcHSO B

Koedunmnent Ha Bapuanus

O S SNSRI N NN S
B P D P P

®dur.4.PeanHa 0 KOoOHBepreHumsas Ha HCUY Ha EC
RLYdMmdzj dets tsls Oolstste® tfts HOdzdad O [ 9o tetsMisOls.

KonBeprenuus B CTpyKTypaTa Ha OpyTHaTa 100aBeHa CTOMHOCT

OueHKMUTeEe 3a <CTpykTypaTa Ha 6pyTHaTa pgob6as

eBpo30OHATa 3a NepmapaTeHOAMQIET WA3ZEPPYKTYPHO C

Ha-BMCcCOKO arpermpaHumaT UHAEKC Ha AgucTtaHuusa, nf
OCHOBHW MWKOHOMMUYECKWNW CceKTOpWU, benexn cbpuwecrTBE
r. e eaBa 40% diocoaxmuumpe Pe3Yoidrarr. e NnonydyeH H

ce B pPaMKWNTe Ha nepmonaa KOI'Ie6-a]HHBTHI/I|BGIBDN9H R

ot 2009 r. mw cnepg 2017 r. OnmMmcaHaTtTa AWUHaAaMUKa
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CMNMTHOTO HamManeHwe Ha OoOTHoOcCcUuTenHwua pan B bAC H;
B bvbnrapuvwa M yBenumuyeHwuna [ A1 pHBaa TYUCBIHYOT WMTOEB ENDENH VCEL
Ha WMWHAYyCTpPpUATa. TpaiHOT OM H3aeKECPaX gaHOE HHMaB ac TOOKOHI00C
nocnegHntTe 4YyeTunupun rogunHmM cBUpeTencTtTBa 3a [OCT.I

MW orpaHmyaBa BbB3IMOXHOCTMUTEBRBAIrRAEQMAaABaAaWA CTpPY
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e CeKTOPHA ITo nxoHOMUYECKH 1eHHOCTH

dur.5.KoHBepreHumsas Ha cTpykTtTypaTta Ha bAC Ha bbnanrapwuwsa &
oncrtaHuyuma (MexagycekToOpHa W BbTPeWwWHOCEKTOpPHa)
RLYdMmdzj dets tsls Oolststc® ffits HOdeded dzO [ 9 tesMisOls

Mpun mM3IuymcnaBaHe Ha UHAEeKCaAa Ha AucTaHUuMAa cno
nNo AeceT MUKOHOMMUYECKNW CeKTOoOpW WU TPYynuUPOBKW NoO
HeroBoTO nNoBegeHMWE BbBB BpemMeTOo Ce pas3KpuBa aH
npeponpepgensa OT 3HaAaUYMWTEeNHOTO yYycCunNnBaHe Ha BbBTPE
2017-2019 r ., B KOWTO CTOMHOCTTA Ha MHAEeKCa Hawm
rnaBHO C MNOHUXEeHWMEeTO B bbnAnrapumuda Ha OTH@QCMUTEINH
cTponTencT®MAaNeEa BHBFHBEBC KMUTE€ OTHOCUTENHW Terna
3acTpaxoBaTenHurtTte AgeWHOCTMUW U Ha cenckKkoTo, Trop
Ha KOHCTpPpYyMUpaHe Ha MHAeKCAa TexXHMAT cnma@, HHEO MO
NeManko yBeNnNuMmyeHMme Ha NOBeyeTO OCTaHanwu papAenMnHO

OUEeHKNTEe no 4HnNcCcrTOo MeToa4O0ONOTlr NYUHHMN NMNPUYUNHN. He 3 aE

76



O X I» X

- T O O T O 9 O

L

O I ©o O =T
- O

—
og

O I

D

©

MHOEeKCa H a B'bTpeLLIHOCGKTOpH-(BI/ICﬁNEl)K&)IB'aTCE:OEFBE

eoHa CTOWMHOCT npm MeXAYCEeKTOpPHO CcHomRaBaHe

neyvanumsauma no oOTHeNTHW feWHOCTHU U Tpynum penn

AHanunsunpaHuTe OTHOCUTENHM MPOMEHMU B CTPYVYK
Nrapumsa cnpaMO €eBpO3NHHaAT & Teeal erHo BJTU sDHOW CEH opBaa3H/m
TepaTypa @GakTopum 3a CTPYKTYpPHO cb6numxaBaHe.
aymntTenHo yBennmyaBaHe Ha uMHBecTuumute (fo 36¢°
eTo AenNnbT UM HdEBPSHBRIA W3IXTO4HMITCE® cm HHMBaAa OT C
pakTepuMucTMKa Ha CBBKYNHOTO TbpceHe Cce OTHa
MakunuHcTBartTa W HaMupa uM3Ipas3 B NaBHO, HO YyCTCc
AHUTEeNHNTE CTOKXKNpaHmMTememVnRHR & BaA OKHEL M ycnyr.v
NnxaBsaHe B OCHOBHWTEe MHAMKATOPW 3a nNasapa H;
cTaptupart 0T TBbpAEe BUCOK abconwTeH pasmMe
omMsBoOagUNTEeNHOCTTa HVaA KTap ycATae Nnie HB 3 Mo PDC T-Ma W C
eTnnBoO B cekTopa Ha ycnyrwurte (CtedcdaHoBaA
npumHacA 3a cb6bnmxasaHeT®9p ewa papocoraseaeHoarToa  CCXTOQAM
HoOCUTenHuAa a1 B M3Hoca Ha cuieoTprepan CoTaHmaET

proBcka kKnacumndopumkauyuma (Piri mova, 2021) .

CpaBHeHnetTo Ha bvbnrapuma ¢ ocTtaHanumte HCY Ha
3nmyunA Ha CcTpaHaTa OTHOCHO <cb6nuMmxaBaHeTO B C

OHOMMYEeCKN ceX)TopTmoHaxXxe BFadmagHO He camMo cnp

eporauwuna, HO n cnpdamMo moBe4vyeToO cCTpaHW®, KoOnrtT

=

- X O

pBaTa -HIpCyKNaa mmwcTaHUMA OT eBpO3OHaTa npes3 202
coo@pa M3IXOAHAMAOBNOBMAA TpPpaeKTOPWHAHBYPBGRMODE
ManaBaHe Ha CTPYKTYpPHUTeEe pas3inuyuma e oeT4yeTel
CoKwM HayanHa #u KpallHa CTOWMWHOCT, AoKaTo np
eponpepneneH OoT nNoc@8pgaAVHEUY L B®EB EBQW@A DGBE VWK T
opCcTBO, OTKONKOTO bBbnrapwsa, mnmat EcToHMSA nu

abunmsmpaTt HaAa HUCKO paBHMULWE. Mpnm Manta wn ITIo
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Ha 6a3aTa Ha W3IBbBPUWEHMUS B HacToOswWaTa paspa

3akKnwyeHnertTo, 4Yye ObNTrapckKkaTa MUKOHOMMUKA MNOKaAaA3B:
Ha 4YO0OBeK OT HaceneHMetTo U CbHBC CTPYyKTypaTa HaA
KOHBEMHlN eeMHVMOE H3 MBEeH pfo 2008 1. BK . m cnepg 20
pacTexa Ha obwaTa @MGakTopHa HADPOMBBOAUN MeOTHDOICA | I
HaTpynBaHeTO Ha @GMu3IuMyYyecKNW Kanutan. B cpaBHUTE
Bbnrapesmcka oOoT Tas3nmw Ha ocTaHanmte HCHY Ha EC,

mM3yuan10 Ha wmM3ocTaBBawWumTe TeMnoBe Ha pac-THeax, a
TAXHOTO Cb4HM@KB@HIE3 XO MO paBHMUWE Ha p[foXxXxopaa. B
MKOHOMLMYaecCTkKewk Ha bbvbnrapuma msnpeBapBaT Te3unu Ha

HO ToBa He e B CbCTOdAHME fa KoMMONeHCUpaAa HUCKaAa
CTpaHaTa nNokKas3Ba 3HaAayYyuMTe/THO CbKpawBBaaBarROHAWRA
Ha COaIMEKKB® MeXAY MUKOHOMMYECKNTEe cekKkToOopwu, OTKO
MKOHOMMUYECKUN [JenHOoOCTMNn. Cnopep CTPYKTYPHOTO cCM

MKOHOMMUKA € C MHOro Jgobpa OTHOCMUTEenHa no3unyuns
H a EcTXBmMBEET N A n nNntBa. ToBa e nNnokKas3aTenHo

MKOHOMMKAaTa KbM nNosBaTa Ha BDbHILWHMW WO KBOMBCED KCab C C
CMUHXPOHMU3INUPAHOCT Ha O6uM3IHeC UMKDBNA, KoeTo o06au

TeMIMNa HaKpgBgBapaeauyumaea.
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Ha 10 wnan 20R©VaT . né&BNmapbpBaTCcKa»®Bawyread 64

MexaHRgERM | 1). Ta3unm cTbnKa e pes3syntaTt oOT np
pas3BuBaw ce no [NbTHa KapTa, AOroBopEBHAT MMRIXKAY
XbpBatuna, CTPaHMWMTHEAHO DB IERRM MU HUCH pu H a CTpPpaHy

EBponeiickata ueHT{palhHzana 6mp«mae (EQB)be gUHAB AWMU
e MeXgWHBROeTapCcTBWUE Ce OYyakBa Te fga ce nNpucobe
€EBPOTO KaTC@ peprHedwB s8R0 pa3nnawaHe. ToBa e THAXH
3a npucbrepgnHaBaHe KbM EBponetickusa cbw3 (EC),
npucbhbeanHaTr KbhmBaesposgeaBsae Bbnrapusa o068BUM Le
eBpoTOo 10XMHyra.pnu &2 XbpBEMDMANODEHXOMM NPOME 3a Tak:
2023 r.

oT rnepHa TOYHa Ha eBpPO3OHATa, BK/THOYBAHETO
MeXaHunWs3Iswvm | | e cTbnKa OT ecTecTBeHMUHd npouyec H
rnepHKaa THOH ABeTe cCcTpaHwu, TO MOXe aga e npenwagwn

Ha npepagBapuagreatedBremeangaBaT EBponelickaTa TKIO MPIUCHASAH C OkBA K T
KoOMMUWTEeT B Her oswusa ¢QesppwasTo HPaarbao T(HEAWG)p.y na H a

SIBc MUKW yc/mepHakimt Ha EC ca noenunM TO3 M aHT ankwam ecHITE L LA JME K JIQ0TY
-yyacTtTBa BHERM Bhaobwm&KeHWe pfa npumeme eBPOTO U fa CcTaHe \
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HanNnHWS nNapuWyeH pPexXUuM M Ha HauyumHa, N0 KOIW
Tyuumm. CneuyumanHo B bbnrapwsa, Makap 4e
HETOTBE@EBO YABHCTpPpaAaHaTa B eBpPpO3O0OHaTa WuUMa

TaTbumMm, 4Ye TO We e 6GNAronpuaTHO 3a CTpawH

oueagypaTta 3a npumemMaHeTo Ha jJajgeHa cTpaHa

u

a ERMahntocomBm®mMmim HO M3mnmckBaHeTO 3a onpeanj
MMEA JEK OH acib e Cc T Be-B@X®BOoOo @&H@BBOBNBEHMETO Ha

ERM 1| | BCBbWHOCT € KOHCTpPYKUWSA, YMAaTo L ¢

O o

cTpaHa BaenpmemMeb&iBpODBO. BbNPOCDHBT He e
HOCT, KaToO THa Cce npeueHaBa NnNo GopmManHM K
atTopunm. HO cbuwespemMeHHO B TO3W nNepuos Ha
MaKpXWMK VHCMPY&KT YPHM NONUTUKN, KOUTO cCa
AJa BOAAT A0 cbHGnmxaBaHe Ha UK GUH/AOPMOMKK WMT/IEA HH @
H dPopManHuTe KpuUutTepumum) C MUKOHOMUKUTE Ha

H K a0TBaH O3CarT rBalimM @& kb BN M&H , MOoTr artT O a Bb3IHUKHAT

oyueagypata Ha npexopg o1 ERM 11 KBbM €BPOS3C

okofloid3Bopa 3a GYyHKUMOHMpPpaHEeTO Ha EBponei

a

p

me Ha KEpereeiac kHnaa E b3, HO mMpeoAgR@YPRTIa o
eickata KomMmcuma (EK) kKoum pgbpXaBU U3INDBAHSHA
o. ToBa npepnoxeHune ce OoOcCcHoBaBa Ha [fokna
EUB. ObcmxpaHeaoowsB&LbNpPpKM HanNnumuume Ha npel

HCTBO OT AbpXaBUTENRMNEARMY /HTaa UMNBIP OC3 OB R P @

MEHT MU o6cbxpaHe B EBponernckusa cbBeT. A
MHO3MWHCTBOM OHa CE@QaHNTe YneHK

KTO CcCTaBa fACHO OT onuMmcaHaTa npouepgypa, n [

e3ynrtatT Ha peweHMd Ha CHBOTBETHW OpPraHun B

aHanorms Cc nNpoueca Ha nNpuemMaHe HEBBOBBANT
KU 4ye bBbnrapusa oTpaBHa Cce cTpeMu ga ce
HcKaTtTa rpyna MU BbNpekWU Ye MU3NbAHABA TexH
TMBA WU peweHMe 3a HEeWHOTO nNpuemaHe He
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MorepgHaTo OT TO3M Br b, TYK Bb3HMUKBA CcnegHNsa:
npunemMmaHeTo B WleHreHcKOTO nNpocCcTpaHCTBO pjpga ce I
cpewHe cbBNpPpOTMBA 3a NpucregmHaBaHEe KbM eBpPO3O0L
KpnitTas@ammwneHcTBo? PeanumcTtunuyHa n1un e onpepgeneHart
eBpoTO0? BBLB3IMOXHO 1M e nepumoagsbrT Ha ydyacTtwue B EF
OKaxXe 3HaymwmnmemMHOTN®4YakBaHOTO? WMWmMa nNu pULK OT |
m Tpabsa nAuM fga ce nNpaBAaAT ONMUTM Ja Ce KOHTpPpoONwu

ToBa ca BbnNnpocCcuTe, BBPXY KOMTO € (GOKYCUpPAHO H

MocTaBeHNWTEe B NpeaxoaHusa naparpadg Bbnpocwu

HanpaBeHOTNIKCPaAHTIKEDO HA nNpolLeca Ha KaHaupgaTtTcTBa-H
lleHr eHCKOTO NpOCTpPaAaHCTBO, AOKONKOTO B nNocnepas
npouec BbB BTOpUS paspgen ce pasrnexpga peTa
cTpaHaTa B €BpPOSOMHATWEPTKABTAa WU aHanNnuMusaIuupa Hanwut
XapakTep —-yaRoB@AS KOMTO ca @GoOpPpMaAaNHO oONWUCaAHMU

KOTMYecCcTBEHDMU Kpurtepuu, " Takusa, KOWUTO He

PyHKUMOHMUpPAHETO Ha 6bpoDAaApOKEABAaAiKWUHAUCTIOATWKAMA Ha
TpeTunaT pas3gen ce @GokKkycupa BBbBPXY UHCTUTYUUOHA
pas3rnexpga pa3/IM4YHM acnekTMW Ha TO3M BbNPOC Ha 6

M Apyrmrte cTpaHu omp&fnefApgroTeaKkapaygacy g Ha n
Bbnrapua CceBp/asTBIapPLAGTEEE 0 T MaTegpoeRNBpABRAEeN Ca

npeagctTaBeHMU OCHOBHMWUT € n3Boawmn oT m3cnegeaHeToO.

Carara lllenren

MbTAaA4T Ha bbrnrapma KbmM WeHreHCKOTO nNpocTpaHce
3aefHO C 4YnNeHCTBOTO cKu B EBponenckwunsa-ycmemsk,a bbby
3a lWeHreHnckaTta Trpyna. MHTepeceH dakT e, ye nNbo
WeHr eH, BbpPBAT napanenHo, KaTto Bvnrapwa no,
npumcorepnHaseaHe Kbm WeHrednw owe npes 2007 1., i
rogovHun pABeTe CTpaHW npeMumHaBaT nopgpob6GHa M 3apf
MM 3a TnnepivwiaHraaHBCMYUYKM acnekKTUW Ha [JOCTUXEeHUATa
AaHHW, WeHreHcka MHPoOopMaAaUMOHHA cuMcTemMa, BbB3IAYI
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rpaHuuymn, NONMUENCKO CbBTPYAHMYECTBO U BU3MNU. He
npoexT Ha3gpemaewWHUHeTO npunar aHe Ha JAOCTWUXeHUN4a
BKNTWYNUTENHO OTMAHA Ha MNpPOBepKMUTEe NO BBbBTPEWHMNT
M3nNbnNHABaHe Ha HeobOXOQoMWMUTE YyCNoOBWUSA. Cnep opo
HM 2011 1. ( kyantToa ywmata® ) 0T CR8RBC BT NoOo npaBoCba

noTBbBbpPpXAgaBa B 3akKknwyeHmartra cum o1 9 umu 10 wHuU 20

npes npouyeca no OueHKa n, cnepoBaTennHoO, ms3n
lleHr eHCKOTO cnopas3syMeHMUe. Bbnpekun TOBa peweHwu
2011 r. Tor asa, nopaagun numnca Ha epguHoAayuwume 3a
KbM LWeHT eH, CbBeTbT, nog TOoOrasawHOTO MOJ/ICKO
KOMNPOMUCHO npepanoxeHue ¢ T334 apstepoapprogach), ;5 B
MOTBDBP XW|O aaBHATMAKX M MEeHTa CW 3a nNpemMaxBaHe Ha T paH/
YNnNeHKMU, HO 6e3 pga ce aHraxXmpa € KOHKPeTHW cpoc
NbpBOHAaAaYaNHO MnNpekpaTPaBaHe Ha nNpoBepKMWTeEe NO B
cnep ToOBmRamM@Pewa NPOBepPKMUTEe NO BbTPEeWHUTE CYyXOr
To3n nopgxopn obauye He ce peannsupa. Mpnema
cb3jajge AONDbAHUT eJIHMp MPTe UK HMP mMa HTe enonpmuemMbT B
eAouNH efUWMHCTBEH 3 akaH® AR TrEpPITHN BR&H ,C TybdWialh bbnrap
OTTOBOPHOCTMUTE Ha 4YNeHKW Ha WeHreHCKOTO NpPoOCT
cBobopgHoO npuMaBuWXBAHeE, 6es3 rpaHunyeHr KOHTpPpON.
npunemMaHerToO Ha Bvbnrapua NOBRBYMBHNAMHBT T dkepa TeHO , €
cbuwecTtTBEeHO pa3BWTMeEe nNo TemaTa, KaTo nuncsea Ao
B kpaa Ha 2018 r1. ce nNpepnara nNpoekT 3a p

NMbNHWUSA npunemm H a Bbnrapwua n PyMbHMA B WeHT et

2CbBeTbTOOBANPAB BbTPEWHU pPpaboOTUNETRB GEWIWN BGT PRUMHIMT EP P
Ha BCMUWUYK MY NOEBHPKKAA,B A NO @ammMmpocuheeresswpyaacpRPaTpaH@bPXARB
KonTo caevaad eaekaaoBlEE€iyuapunua, JiluxTeHwanH, HopBerwuna u
3MEPs demand Bul gar i d&’'ascession tb Séhengea raiea '(2018) sEwrdpean Parliament.
https://www.europarl.europa.eu/news/de/pnessn/20181105IPR18252/mejpemandbulgarias-andromanias-
swift-accessiofio-schengerarea.
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https://www.europarl.europa.eu/news/de/press-room/20181105IPR18252/meps-demand-bulgaria-s-and-romania-s-swift-accession-to-schengen-area
https://www.europarl.europa.eu/news/de/press-room/20181105IPR18252/meps-demand-bulgaria-s-and-romania-s-swift-accession-to-schengen-area

MBBbBNHEHMUE Ha BCUYKU KpHT epmend ompeo M@ eBa wBwn ROA
oT HwpepnanHnpua npes3 2019 r. nopagn onaceHuna 3
C KopynuwusaTta, opraHmsumpaHat® NPBaH LMK O0G@B WM ITJ
onaceHunda npepjg npucbregmHaBaHeTo Ha bbnrapumsa no
Ha BbpXxoBeHCH Bollpea 3RDKAHar . OTHOBO MWUMa MNpPUW3KNB
PyMmbHuMa B WLeHreHcCcKOTO nNnpocTpaHCTBO, HO €HO K a3 )\
obwecTBeX Tagkeab,aTB KpalhHa cMeTKa, noBsevye OT Je€
CTaHOBWULWe, ye Bvnrapwa e M3NbANHUNA BCUYKMU k
npocTpaHCTBO, cTpaHaTa oOoOcCcTaBa MW3BbBH Hero. Tewm
B HamMmnwa npouyeca, KOoAaTO CblWwo Cce cuyYyMTa 3a Hauy

npuopuMTeT Ha nNpakKkTuMuKa OBCeCrnahdma BDOIMENHEEKWNT C
BHMMaAaHMWE U efKHEC WBe K@ JdaKId SACHO [MEXKMRAPWPAKIAT

npuMmopwwnTnNnepTamB UHTae 1 C T B aT a .

SlcHM JiM ca yCJI0BHATA 32 IPUEM B eBpO3oHATA?

B xopa Ha nperoBoputTe 3a BKNnwyBaHe Ha 6bnil
o6BBP3aHO c npeagBapuUTeIHOTO M3NbNHEHNE oT (
aHraxuifMeunwuBmocneacTBMUE aMT AKWM MOHT UTEBaA U3 NbJHEH
TpaHC o p Mugstaommitmentsd n CbOTBETHDO ue 6bpar n [
npeacTOAWOTO BAM3aHe B Rped»3mMARATR20200r To0O5m NH;
B K NnwWUERMII.B

% bbpaeuwerTo H a WeHT eH 7 cCBOOGBOAHOTO LBUXeHUWe HsBB EBMp on a .
https//www.eurgarl.europaeunewsbg/headlinesecurity2018021&T098008fazshiriavanetmashenghes-
svobodnotedvizheniev-evropa.

35 “Dut ch minister ‘Bl oks’ Bul garn20®). s Euradc hengen
https://www.euractiv.com/section/politics/news/dutoimisterbloks-bulgariasschengeraccession/
3¢ France and Netherlands Remain Unsuppertivo f Romani a, Bul gari a anab20Cr oati a’

SchengenVisalnfo Newsdhttps://www.schengnvisainfo.com/news/franeendnetherlandgsemainunsupportiveof-
romaniabulgariaandcroatiasschengeraccession/

37 Committee on Civil Liberties, Justice and Home AffaRapporteur: Tanja Fajoi2021).REPORTon the Annual

Report on thé&unctioning of the Schengen Area

(2019/2196(INI). https://www.europarl.europa.eu/doceo/documeri/2021-0183 EN.html

®¥MNMoapob6bHOCTMN 3a KOHKpPETHMWTE ABpPMRAKMBMME HITM HMDJCRATH AT & €M BHQ
PAHraXxMmmMeHTUNW 3a nocnepBapehopEBOOEARCENTEaKHBOHAaBROB (Ut
pamKka 3a ynpaBfneHWe Ha [AbpXaBHUTe npeagnpumatwunasa, pamkK a
. M3NMNpaHetTo Ha napwn*
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https://www.europarl.europa.eu/news/bg/headlines/security/20180216STO98008/razshiriavaneto-na-shenghen-i-svobodnoto-dvizhenie-v-evropa
https://www.europarl.europa.eu/news/bg/headlines/security/20180216STO98008/razshiriavaneto-na-shenghen-i-svobodnoto-dvizhenie-v-evropa
https://www.euractiv.com/section/politics/news/dutch-minister-bloks-bulgarias-schengen-accession/
https://www.schengenvisainfo.com/news/france-and-netherlands-remain-unsupportive-of-romania-bulgaria-and-croatias-schengen-accession/
https://www.schengenvisainfo.com/news/france-and-netherlands-remain-unsupportive-of-romania-bulgaria-and-croatias-schengen-accession/
https://oeil.secure.europarl.europa.eu/oeil/popups/ficheprocedure.do?lang=en&reference=2019/2196(INI)
https://www.europarl.europa.eu/doceo/document/A-9-2021-0183_EN.html

MpoAabnNXaBaHeT OB KH/BIOYIRDEOHIe2 CEA e@EOp o3 o0HaTa e pern
3a (pyHKUMOHUMpaHe Ha EC. KakTo 6e nopgyepTaHoO B
3anoysBa c LoOKnapagwnrtTe H a EK n EUB. KCCwmmwpresTt ad nn

EBponeilickaTa UeHTpalHaBéORAMKATHOKH@IBaATNPembKQ
AbpXaBUTe UYNeHKW Cc peporauwus, B MW3Nb/NHEHNETO
nocTuUuraHerT Ha MWUKOHOMWUYECKUS U nNapuUuyYeH Cbl3.

yCTpOMCTBeHMTe 3aKOHMU Ha TEeXHWNUTEe F

(0]
CbBMECTUMMOCTT a Me XAy HauUMOHaAaORNTEe3IBaxbpPpxXaAd Me it
BKNOKOYNTENHO

T

m 131 wn Yc

ycToMhMuYmMmMBa KOHBepreHuyuwuns..

aBa Ha ECUB wm Ha EUB. [Ooknapgpute U3

LJOroBOpPbBT W3 IUCKKBHIB ECPTIEENHELHTSA Haa Ce oL eHssBa Cr

cneagHMNTeEeE ntTepunn oT CTpaHa H a BCAKa AbpXaBa

©

H e BbB BMNCOKAaA cTeneH H a ueHOoBa CTac

—|
QO

mMmocTMu

BOCT Ha QAbpXaBHaTa @Q@uHaHCcCoOBAa No3uLll

(¢
L
s

ycTo
c

nas He B HOPMANHW T paHIKLWCHa ao TKKa/HQIHIELHAMT €C

(s8]

[ow)
—
0
(@]

any nNpssMOo eBpPOTO,;
f TpaMmHOCT HaAa KOHBeprewHumsarta, oTpaseHa B |

NnPpoOULEeHT!N.

M3bpoeHNnNTe KpuTepumnm ca [OoOpas3BUTU U KBAaAHTMU
MHONK a&TOopP®&p. KputepuivmHen sMha@Tpopmxfdorosopa ce
,Joknagunte Ha KomMmcumarta M Ha EBponenckaTta LeH
npeaBuag pe3ynrtTaTtTnte OT MUHTerpauumaTa Ha nasapwu
TeKywnrtTe nnawaHmMa 1 NpAY PRIXOTOTHKRA 3@aITIPYWHUNB RO E

MW APYTrMW ULEHOBW WUHAEKCMU.

KakTo ce BUuXAga, bopmMynupoBKaTa Ha UYn. 140
cTpaHa pJa O6bAhe BKNKWYeHa B eBpoO3OHaTa pfa ce I

M3INMCKBaHWMA. EmHamauvnckKkmByamMa g9 Tca 3 a cbBMECT MNMOC

“KonmuecTBEeHWTE NOKABAKROI NN 3lAO MOPHTEPUNT €TAXHOTO U3NDHAHE
MOTr/mal Ce MBwWB/@aBEA OT HacToOsguWaAaTa MOHOT padgus
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3akoHopgaTtencTtTBo ¢ YcTaBa Ha ECUB wn EUB. Kb M cC|

npwneERMB, Te3n nN3nckKkBaHMA He ca cna3 eHun. 3aKOoH?1
HanbNHO CbBMECTUVM Ta vVBeIT&ABAHWMOTCT, 3a 3abpas
hbMHaHCUMupaHe W 3a nNpasHOouropeanCentrgBagkg 8 6 2 @Jpalc 56 ( B
Commission( 2020) . Te3an M3IUCKBaAaHWMFGg He ca cnas3eHN n
npeogonumu, p[o6GpPpe cwa3 Me CCTTHAVB an AJyavmram Y3Han C paBH U T € |
3akoHa 3a bHBb, KoMTOoO MoratT pga 6bpgaTtT MU3IBbPLWEHMU

BropaTta rpyna mM3uMcKBaHMWUA ca CBbp3aHW Cc Kon
Te ce ouyueHAaABAaT Ha 6as3amgaK a0 KVWO,HKKEETHN MA 3 AP & B
nNecHO npocneguvummn. KbmMm cpepaTta Ha 20ERMI . , K O
Bbnrapuma He M3INb/IHABA U3IUCABAHBDAHE B HANBASBRHI
3a UeHOBa -CCEEOMHIHIOTOTMN WHaAaRBM nMmhpnaagps 2020 r
hbepeHTHa CTOWHOCT, cnopeag K pwmogaglentmlBanlo T Ma a
0 2 WopearCammission 2020) . Pas3snumkata He e rTongamMa, HO
BeH ToOBa € MHOTITO BePDBEBECDBYIBZOMDHAA PAS NNXAD X
nNbr nepunog. BEbnrapckata MKOHOMMKA e B nNpouy
po3oHarTa, C LEeHOBW HUBAY *TOUNT e LHO TN NBa1 e mp

3NMKaTa nN-BEUMEBTIWTA UWANMTTES .HEAE@BGITArlr a nNOYTU HeE

0O 0T B ®k 0 —~ T
O 0 ®» ®» W g O N O

NNUYMNEeTo Ha WUHpNauWsa, KOoOSABUCEHDKAP ®IHOT@BMY €BH €r

cnegHoTOoO OT CBOS CcTpaHa oO3HavyasBa, ye Makpo

eyumaneH @QOKYC ©WU f[a Ce OOHpHWE HMeipkan , K bKVO UarHOT U a
ﬂ

s
u

dbnauywmnm
CTOMHOCT.

T a ;B UMCaOKKaap Oout nroa 3 U B eBpoO3O0OHAaArTa, H O BCE€

OcTtTaHanunTte Kputepmm oT MaacTpuUXT ca cnaseHl
nesERMII Oann TOBa M3 MMEB/IOH, € HM.ee .e [OyacnTno ™o we c
TapretTumpaHaTta pjJaTa 3a npuemMaHe Ha €eBpPOTO, K aKk

6bae AbpXaHa nopag KOHTpoHe BpemacmODTLpacenBunagm

“KbM cpepgaTaHHpamma2@®@2a2a B bbnrapumua npoagbnxaBa pAga e Hapg o
Kputepunat 3a 0twamkesreewHe goethumdud ToT( HBEp Y THUM A BbTpPpewWweH Npoayek
Ha EBponelickaTa KomMucusa e, ye ToBa e WOY¥IB-LPegpaszaTrape.l
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OT eBpoO3O0OHaTa, KakKToO ©“W OT pa3BuUTUETO Ha O6bAT
npoueca Ha nNpuemMaHeTO Ha CcTpaHaTa B €BpPO3O0OHaAT
M3NCKBAaHNUA €, 4Ye KputTepummTte ca ob6eKTUEPYTI aMack a
NKOHOMWYEREA KBEPe@a,3aMUCNeHNW fJa oTUYyMTaT AUHAML
KakBaToO e Obanrvawa Knapreag f1onke HM S 3 a T SDXH@B® TP S IHIY

" MOHE H e noagnexart H a cnop Adanu ca M3NbNHEHMWN |

He Taka @T®4aC Wpe@TaTa -rpoyrnoas HD3CU CTKAB aHHan AC T p a H
ueHABaHa B KoHBeprewTtTHUTe pgoKnapgpwuw Ha EK wn ELU
OT MHTerpaumaTa Ha nNnas3apurte, CbBCTOAHMETO U pa:
poyyBaHemOM@®BO pa@aBpas3xoagnte 3a Tpyps 3a epgunH
Hoekcu*“. Tas3sun dopmMy/impoBKa e pfocTa wWuMpoka wn [
MW TbNKyBaHMUA. Tosa, mMo Hawe MHeHMUE, nopaxaga
eBpo3o0OHaTa, NOHDEMHW MEMbBIeiEEHMNEe HAaA KO/TUNYECTBEHUTE
npwu npumemMaHeToO Ha CbOTBETHMUTE NpoMeHMU B H O |

CbBMECTUMOCT H a HauMWoOHaNnNHOTO 3aKoHoOoagaTtenctTBO l

YcioBusiTa 32 HHTErpUpaHe, ThJAKYBAHU B INUPOK CMUCHJI

KakTo ce BuMUuXAa OT U3INOXeHMEeTO B nNpepHums pa
npueMaHe B €BPO3O0OHATAAMOKE KHIATCecd bp&ayBAaexRDAT
M3NCKBAaHMUA M KonNuneecMaaeempeXRKpUurEaeEp MoKgo K&, C e
KaTo ce pas3rnexpaTt W ApPYyru”M LEHOBW UHAEKCU, Ka

O6WO Ka3aHO MUHTerpauumsTa Ha nasapute.

Tyk 3acnyxaBa pga ce oT6enexu, uYye NYyOGAUYHUSA"
TACHOTO pa36upaHe. [JJo To3W MOMEHT B cTpaHarTa
ANCKYyCMUS 3a nNonN3umuTe U pas3xoauTte OT nNpuUuemMaHEeT
NuncBaTt oduuyumanHM aHanNnWs3m Ha Tas3um Tewma OT [
MUHUCTEDPC HAO PUHAHCUTE MUNKU OT bBbbArapckaTta Hapo,

MHTerpumpaHe CbHBUWO He ca NoApPO6GBHO U 3agbHBOUYEHO

BOMHaTa B YKpaWnHa. B T03Mm cmMumucbn npesnwaegarsBa HRA TG,/
HemMsnbNHEHUWE HaAa Kpurtepwus.
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npun KakKBMWH KpunrtTepwunmn ca ce npuncowvreagnmnHMNU KBbBM € B

S

punTepsmIcek B(aHuMATa), npejg KOWTO We e unus3npasBewHa:
AOCTBNHMW aHanus3unm, B THAX TOTOBHOCTTAaAa Ha cTpaHa
ce pas3rnexpga camMo B KOHTeKCTa Ha Kpurtepuunte 0
Or pAapyra <cTpaHa, amwma peapjvpuaas NWMHHME JaBCNT €K TN
KOHBepredHumusa, KakTo Ha bvnrapwuwa, Taka ®W Ha &

aHanunms3 H a pa3nnydHmNn acnekxKkTMu H a KOHBepreHumartTa

X
Q

HO#MMDEHKN B EC MoXe mga&noBa HBAMEeEMPH H 203a4) .
TPYKTYypHaTa KOHBepreHumsa Ha c T PRu&lTurnng2005), e B p O :
pe3ynrtaTtTun KOHKpPeTHO 3 aRakw(nz @ uPalevm@ORBA.FHO na ce

O 9 O

nopejg Hac BbnNnpocwMTe HaAa KOHBepreHuumstTa, Makap

=3

MNoOKpPpMBAT M He Ca eKBUBANEHTHW C ycnosBuATaA
paHa fga MU3NbnHsABaA GOpPpMYy/uMpaHUTeEe KpuUuEEKEWMU 3a
He e KoHBeprumpana KbM CTpaHUTe B —@BPE®3IOHaA

HBeprwumparnna B MHOT O acnekKkTMun KbM CTpPpaHWNTE oT <

neé m

O X I3 O
T O 9 H o

B cnyuain, 4yue ce BbB3INpUuewme nNoAX®&® AGe NIpMe ik @ K A
camMo nNo Kpurtepumte OT MaacTpuUuxT, HO Cce 0T\
3apunute u apyrmn (HeHa30BaHM) MHAOEeKCNn, TO bt

PMO3HWN 3aTpygHeHNA. Cnopep Hac,HereKx TE@ eg®B

a
v ® © D

KaBa BBbB3MOXHOCT " BepodAdATHOCTTa Aa ce noagxonmn

3a TOPHOTO TBbBpPpAEeHMWE MOXe pfa Ce CbBAM NO Cb
KOMTO He Cce orpaHwuwyasar O HOpMATWUBHATTA C bBI
Joknaaganrte Ha EK TbnkyBart, ye cnopepn AdoroBopa
(APEC) ce m3InmckKkBa pJpa ce B3emMar npeagswng wn 4p
MHTerpauymna4 n KOHBepredHumasa. ToBa pgaBa OCHOBaAa

A€ PUHWLPRWT BAHNUT ENHMN akTOpwn"*, KaTo B T AKX B K /I

2B MHOTFo OT M3CNeaBaHMWSTE@AP H3AO0 KOTHB ePE T BMPABM M TRAA X bMAaHMNY EH
KOHBEPET QHIBIOY XDWMT epammMa e pUT pMaaa/icHTap VKXQTH Pea B éMe@rmiias K aTt o 6 N
OTHOWe BIBEl W@ 4YoBEeK OT HaceneHueTo, 3aeTocT, NpouWsIBOAUT.
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MHTer pa
npoueny
KoHBepr
AONDBNHMN

cbana
cpepartTa
3akKk/nwya

BKNOKOYNT

KoHB
il
oueHkKkart
B T1Taswu
cmcrtema
(2022)
,1oCcTMunTr
MKOHOMM
pecdopmu
OHBepT
Ka4dYye@Tmo

Onpe
onpepen
obpa3sysB
He ca T
He ce ¢
Ha EC B

no pas3n
AOoOKnNnapgwu
GeneratioreV)

KOHKpPpEeT

umaTa Ha MNas3apa Ha TpyAaa, CbCTOSAHMETO
parTa 3a npoBepkKa H a MaKpPOMKOHOMMUYECK
e HT e H Ewopeam@ommissian EX0Z2) ce «Ka3Ba, ye <ca
TenHnm GakKkTopMUu MU 4Ye KbM CHBOTBETHMUHA MOM
HcuM. Ho ce Kas3Ba owWe, 4Ye NO OTHOWEHWNE I
: Bbnrapmsaiece TN MeHpDaT0aBOAT CTpaHUTe B €8
B a, ye nwMma npepgnsBuUKaTencTBa no OTHO

enNHO KopynuusatTa U edhpekKTUBHOCTTA Ha npa

epreHTHNTe AoKnapgw Ha EUB aceeq@mBmaH iKLyalmA:

(0] XapMOHMW3InMpaHeTaO H a HOpPpMaAaTMWBHAQT a 6a3sa n K [

a 3a KoOHBepreHumsaTtTa M pfoO0 ToOBa, KoeTo A
rpyna ce BKNKWYBA aHanAMi3 Ha BRANEOFAHAT
(6aHkoBa UM HebBaHKOBaA) . urdpeanCentraiBamkH n 9 K o

nNo OTHOWEeHMWE Ha Te3nWw U Apyrun penesBaHT

aHeTO Ha cpega, KoOATO fa e umoab b pu 3MMpPCOoKBBO:
yeckKkwu NONUTMUK MU, OpMeHTUpPAaAHMU KbM CcTabwu
¢ KaTto CTPYKTYPHMU pedopmMmu, KOWUTO b
eHumnmarTa, ca nocoyeHNW nopobpABaHETO Ha

H a MHCTUNTYULWNNTE n ynpaBneHnertTO.

JenaHeTO Ha pajeHuW ob6GnRnacTuUm KaTo nNpeau
eHn pedcdopmMu, KOMUTO Apfa rapaHTuUupaT YycCcToO.
aT efHa rpyna OT U3INCKBIaHM®B, HEOBBO PO A MA
OYUHO pas3nNnuMcaHMW U HAMAT KONWUYECTBEHO K3
nepaTt. HanpoTwuB, B MNOCIEenHON HBCPTEMTEY LMDIKTEE

NoAOGHNW cUTyaUUW HAE OTEXWBEA BMBWMNXHBIAM VA

ncCKO HWNWBO Bedye nMa HopwmMaTMWunBEH MeXaHW3DbBM

MYHNTEe eBpONenckun GoOHAOBE WU Nporpamum c
Ha EK. MpnemMmaHBEO®H&H AN NYIGH@N B l1aBla&CbT3 CH @ H
e 3abaBeHO, KaTo efHa OT nNpPpUWUYMHUTEe 3a

HMU TNPOMEHW B YCTPOWCTBOTO HA O6GBANT APCK:
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pedopmMmu, KOeToO OTHOBO &OCBApPp3aAK®OHA BB ENHKEHA
MHCTUTYyULUMTEe. B KOHTekKcCcTa Ha npoueca Ha WUHTETr |

BHWMAaHMpee cHcabo 6 weHmaTta Ha EUB o1t 10 wnwm 2020 r

neB U XbpBaTcKaTa KYHwawe BT aeBRaM ,ITIB. b pBg HaeHrroa xaem erH
CbOTBEeTHNWTEe opraHum ,fJa cnepgsBaTtT CcTabWUWnNHU WUKOH
MKOHOMMYEeCKaAaTa U PUHaHcCoOBaAa CcTabunanHoOCT M nocrT
MKOHOMMYEeCKA KoHBepreHuumsa.”’

Bcumukunurte ddak Fruo,p eo,n uncoakHamMs Bnaotr , Y e akKo MUcCKame
3abaBAHe Ha nNnpucbeguHaBaHeTo Ha bbnanrapuma KbwMm
pa3swnmnpeHo TbAKyBaHe Ha JoroBopa 3a @MYHKUMWOHLUEY
cTpaHaTa NO OTHOWE HMe(PH@MMUBU3BbKMEAHTMWM, HO HEABHO
Hac, Kpunrtepuu. dakT e, ye <cnab6bocTuTe, Konrto
npeapanunceaTtT 3a bvnanrapma B nocnepgHmte KoHBepr eH:
rondamMa cTeneH Cbmmagmogoo@mamadegsymada OM3HeC C
ctTabunHocT, KayecTBOTO Ha MUHCTUTYyUUNuUuTeEe, edPekKT.I
Kopyn#funafmeasm xapakTepucTWUKMU He ca TOUYHO U3 MeDpl
MOXe fa uMa pas3/TIOTHI0OWBHUNKEBaAHMIEA THX . Ho Bce na
opneHTuUupame, KaTo m3Inonssame aBTOPUTETHMN M
obexTmMmBM3INpaMe nNpeyeHkKkaTtTa, [AOKONKOTO ToOoBa e B’

EdexTuBHOCT HA NPAaBUTEJICTBOTO

EoHa OT XapakKTepuUCTUKUTEeE, KOMTO Cce npenopmbu

Ha npaBwmwtencrtTsBoOTO. TA e M KNwWYyoOBAa NO CbuWwecTBO,

O ronAamMa cTeneH e CBbpP3aHO CbHBC M 3aBuU@EKA OT H
nNo nNpuHUUND e OT @yHAfpaMeHTa/lHO 3HavyeHue 3a 6n
acnekrt, a pob6bpoTO ynpaB/ieHWMEe UM nNpaBHaTa CUTY
6unsHec cpepga. OueHknTte Ha EK ca, 4ye MakHap AaAa |

Ny6nNMUYHUNS cekToOp B Ebnrapuas npes NoCNeaHUTE

“3HayeHMeTO Ha N OOCTO YrenHemaTHea dTaokyTKOAP MHA KOHKYy peHTOCNOCOOGHOC
Ce pas3pgneeieaaoBTa MOHOLpaduarTa
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ynpaB/eHCKMWU aeduunTtu. T s He ce npepacTasns a
KoopaMHaumMmsTa Ha NONUTUKWUTeEe. YecTuUuTe NPOMEHMU
npunaraHeT®GAnXMayBamnpoga 6bagart npeans3sBUKATENCTBG:

MHBECTNLULUNUNNT e . 3aKOHDBT 3 a O6LLI,€CTBeHVITe NOPBYUYKMN
44

TGk OHKpeTHa npepgcTaBa 3a MACTOTO Ha bwvbnrap
XapakTepucTtukKka, o XEB €Ta0 BCHEM TEO GuHea n KaBo prva 3 s a
cmcrtema OT nokasaTenu mma arperwupat- nAgnkarto
MacToTO Ha bbnrapuma M XbpBaTuMma B CcCpaBHeHUe cC
MHOWKATOP e nNpeAwmnEBleioo 3laa chwpwraHmMIre oT eBPO3O0OH

eBpo3oOHaTa.

KakTo ce Buxga O0T Trpadukunrte, MHM@ebONasodnpowHEBsB
NMONOXeHNWe B CpaBHeHMUEe C BCUYKW CTpaHW OT eBpPO
CTOMHOCTT ae /Hsa 3nao KE@B/BOTaApunmpe cpepgHa CTOWMHOCT 3 a
HuMckKka CcTOWHOCT 3a Wtanwmua o1 0. 40. B cbhrwoTo0 Bp
neBMNcoOKa CTOMHOCT OT nNnokasaTtTena 3a WTtTanwma wun e
BEbnmapummMiancnok nokKkas3aTen MU OT BCUYKWM CTpaHuW B

M3kKkKnwyeHmMe Ha PyMbHMNA.

44 European Commission, 20Zuropean Semester: Assessment of progress on structural reforms, prevention and
correction of macroeconomic imbalances, and results-depth reviews under Regulation (EU) No 1176/2011 /
https://ec.europa.eu/info/sites/default/files/2@20opean_semester countgportbulgaria_en.pdf

“Worldwide Governance Indicatorc McTemMa OT UHAMUKATOPWU 3 a p FP3a/BPYaHao TascarHe K
0T CBeTOamwWaT Tia oOOXBalUauwa HabnwpgeHmsa 3a Hapg 200 cTpaHU u
YMHANKATOPBEBIAITPMATAAATA 3a KauyuecTBOTO Ha ob6wecTBeHUTE
agMuHucTpauyumnsa, cTeneHTa Ha HeWHaTa He3 aB UWTCOMPMIOYCNTM PGATH € 1T @ /1
M3NbANHEHNETO Ha NONMOD@MKHWOpP WIOpP & I HE-Z.5lHy &dywagdo )eH o @)p 6 (
ynpasneHue.
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CTpaHu OT eBpoO30HaTa + bbarapusa n XbpsaTtua CrpaHu ot EC, KouTo He ca
4acT OT eBpO30HaTa

25 2,5
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s PBCRIERGEESE3IIE535888 . PQE¥EUZ385:3
Y [J] Y (]
> &
@ur. 1. Edbek TMBHOCT Ha NpaBUTEeNCcCTBOTO
R L Is 5 v \dafl@wide Governancéndicators
KauecTBO Ha HHCTUTYLIUMUTE
B HAKO/NKDO nopegHNn KOHBepr eHTHMWU AJOK Nnapmga H a

PYHKULUMOHMPAHETO HaAa MUHCTUTYyuUMUTe B bBbbnAnrapusa ca
couMmanHumsa noTeHUMaAan Ha cTpaHaTa. B ToO03WKM pepng |
NYyGNWE@HWMHCTUTY UM WBEeCHa®MBT yETOAUYMBA MUHTeEer paltl
eBpo3oHaTa. HamMansBaHeTOoO Ha perynaTtopHaTa K a
Ha BUCOKMW cTaHAgapTWu 3a NPO3payvyHOCT, MNOUYTEeHOCT

cCnoMama®aB Nillaa B aHE H a nponmsBoanNTENHOCTTa " 3acnmn

B rogpmwHaTta c¢cu ouyueHka o1 2020 r. 3a Hanpe
pedgopmMmu, npepoTBpaTsaABaHe U KOpPpUTrupaHe Ha Mack
Per naméimNo 1176/2011 EK oT16ensassBa, ye nNpepocTaBsAHET
cTpaHaTa ce nopgobpsasa, HO KayecTBOTO UM Bapwup
cnabo nNnpepcTaBsasWNTEe Cce AbpXaBWU YNEeHKW NO OTH

nonssaHe Ha ob6ullecTBeHUTE ycCcnyru

47 European Commission, 2020 European Semester: Assessment of progress on structural reforms, prevention and
correction of macroeconomic imbalances, and results-dépth reviews under Regulation (EU) No 1176/2011 /
https://ec.europa.eu/info/sitdefault/files/2026european_semester_countgportbulgaria_en.pdf
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3a uennmrte H a HacToOAWOTO n3cnegeaHe MO XeM [

no OTHOLWEeHMNEeE H a KayecTBOTO H a MHCTNTYUNNTE

EBponeinckunma cbls3, K a insitutioral Quatityrindex @Q8)E, AVO3KrNeaTABLETH  (

M3cnamemsc K 1 dibegagyProgres®®. MacToTo Ha Bbnarapwus

m X5b

C Apyrmte cTpaHum oT EC no oTHoOWeHWE HAEaaAaTO3MU

CTPpaHWNUTE oT eBpPpO3O0OHATa "n 3a T1T¢€e3nm, M3BDbH

eBpoO3

CpaBHeHO C Apyruniteapvpxkasapan eBXopeRAaAMA C

nowo, KaTo eAWHCTBEHO B [bpUMAMCKAONBPETZH AT M aH

o

oOKas3aTenda 3a eBpo3oHaTa e 0.8219, AokaTto B b

KauyuecTBOTO Ha MUWHCTMUWaT/JYKIOBMTCE-E®D 6 8B BB apmok ag OMT OB a

0.5781. Mo oTHoOwWeHMEe Ha cTpaHuTe OT EBponeticck

Ebnrapusa neokaBswBapeayinTar, Makap UM 610M3bK A0

YHTr apusa.

CTpaHu oT eBpo30HaTa + bbarapma n Xvpeatms CrpaHu ot EC, KouTo He ca
1 4acT OT eBpO30HaTa
0,9 1
0,8 0,9
0,7 0,8
0,6 0,7
0,5 g'g
0,4 ’
0,4
0,3 0.3
0,2 0,2
0,1 0,1
0 0
Qe oz LD XKEOoEXYZa x> O o > W ¥ z 2 S W
PBCEEEREEEZE23 25535488 P2 E8 2283z
IS [
= >
T ©

®@wur. 2. KayuecTBO Ha MHCTUTYyLULUNTE
R L Is s yldsdfttional Quality Index.

“®IQIn3s Mep®dBBECTBOTO Ha lIBYC THBTPYKIABIMT 68 bB 0 C HNOPBEa] CHTEAGBGITHEE® @ U T € .

OAbpXaBycen OCHXEBBMTBHEAXOBEHCTBOHOHC& T 3@RVDOGQD fa OBRE

nedyart

Bb3nNpuemMaHe 3a KopynumatTa, ,nmKioH@EMIHBE KD Xy PERMHE MHaE M AT 0 6 H O C

“libertady Progrese M3 cnefgoBaTeNCcKMN LeHTBbBP 3a o6uUecTB EINVA
n ForoRepublicano
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Kopynuust
OApyr npo6newm, KONTO cwrB@A Yome@paHa NWH TNEH TL
eBponencKknTe CTPYKTYPU, BKNWYMUTENHO MU BBB Bany
e KopynuowmHormaTe3mckrBoTO0 Ha EC cvbraobpxa cneuymarnH
opraHwm A a BbBepgart ocHOBaAHM H a punceka, e pe kT
npepoTBpaTsaBaHe Ha u3Mamu n Kopynuwuasa. B npo
EBponeinckunusa Ccbo3 U OfEpDEAB NOTTEN OB/OPHKOIL TCAR 3 a 3 a

JaHBbKONnnNnaTunMmTe MU cnNnepgBa Jga rapaHTuMupaTt, 4Ye WUHB

OT rnepHa Toyka Ha Tas3wWw xapakTepucTtuka, ouye

Ha OCTaHanNnuWTe AbpXaBUXK®THEBP® NLAMTXKABFN CCb IOIBQG M MIOT

mHapekc 3a ,KkoHTpPom ELaerxopymomesmafukartropu 3a Yy
Bvnrapuma n XbpBatunsa, B CpaBHeHMWEe C paApyruwrte CT|
e npepgpcrtaBseHO Ha dwur . 3.

KakTtTo ce Buxpgpa OT PUTrypurte, N GH UTCOK3IM [Neo3KyasB Taar
B CpHavBEBE&CM YUKW CTpaHW OT eBpoO3OHAaATa. OcBeH 4ye p
CpepHOTO 3a BaNnNnyTHMUA CbHbH3, Bvbnrapumwa e epgunHCT
oTpuMmyaTtTenHa CTOWNHOCT. Hunse oo 23 m@Wa 3cgTeeq/Haa 3Ca
eBpm@oOHaTa ®Hunick am cHrawHocT 3a Ibpywmsa o1 0. 06. E
XbpBatumua e 0. 20. Chuwed nTadpkka Nbwaramgwed WMMa TH e8It U

KOWNTO ca M3BDBH eBpo3oOoHaAaTa.

Mok a3 akKoEHTAPTO /I, BBbPXY KopynumaTa“ mu3pasfdABa BbBINPUATMATA
ynpaxXxHasa 3a NMyHa wumu3ropga. [lokaszaTtTenaTrT ob6xBawa pas3nunuyH
HoOpMUpPpaH BOTF2p dH-AHKEUIRea RAHpEyZiummEcKwankopynuyms
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CTpaHu oT eBpoO30HaTa + bbarapua n XbpsaTtua CtpaHu ot EC, KouTo He ca

25 YacCT OT €BPO30HaTa
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@ur.3. KoOHTpPpON Ha KopynuumarTa

R L Is 5 y &gdriwide Governancéndicators

OApyr BB3MOXeH WUHCTPYMEHT 3a cpaBHUTeneH aH
Internationat’, »Haoekc Ha Bb3NpPMAEPYR T aC n30ap ekao pr YONALUMLAH U 1 [
opraHmsauyumaTta 3 a pROp2xlasra.Ttab®BsnrB(Q,n a4y rvee-cwnH®Ccen
ycewaHe 3a Kopynuumsa no BUCOKMUTEe eTaxum Ha BNnac
rnobanHaTa Knacauwunsa, KatTo oT 76 wMAacTo npes3 20
Hapexgahnkum ce gevmbpkapumnuHuartodabe u baxpelhH. 0}

6nmM3bKk pes3yntat ca PymMbmrAgsTO®HOE6 MACTO) MU YHT ap

TACHO CBbBbBpP3aH C KopynuumaTa B QAJajeHa cTpaHa
Taka, 3allOTO MMEHHO [AeliHOCTMETE W3IT CWYWHIBK BT NHKa HC
Uypes3 KOMUTO Ce peanuns3upaTt KOPYNUMUWOHHUTE NpPpakKkTwM

B bbpnanrapumua cbwo He MOXe fga 6yAuM yCcnoKOeHMWME. 7

5! Transparencynternational(T) enonuTunueckun 6GesanpucTpacTHaAa Koanuwuus, K O
nocpepcTBOM Mpexa OT Hapg 90 npegjgc rakBmerTeaicumaTa 81 ob el n L,B §
MncuatTa Ha opraHumszauyumaTa e obegMHABaAaHE HMTHA BYIQIW/TWMA T & ake
CeKkToOp M MeguMuUuTe C Len nNpoBeXJjaHeEeTO Ha cucTemMHN pedgopwm
pa3npHEHPEABT O Ha. KopynuumarTa

52CorruptionPerception ndexy @RV Ky Ba €lraspaccacy ot et nati onaglb.p x@@@mpesg Hel
KnacypaTTexXxXHUWTe Bb3NpuMmemMaHMW HUBA HaAaCRDPS V@AQAIELEBE CMEOMMKWH
OLEHKMW U nNpoyuyBaHMA Ha OTOOLEHCOTCBTEVHTOET OH aM HIEHKM&E3' aTensa Bapup
kaTtTo 100 nyHKTa nNokadIpymummpaHa, cBobGoagHa 0T K
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Ha cuMBaTa WUKOHOMMWUK a, CbOTHEDR @R SR bE2dPdieanp &4 1T H N A
Zlatinov, Atanasov2 0 2 2 ) . B cpaBHUMUTeneH nnaH GBUMECHOKKM TAeA JiIC a
Ha cumBaTtTa MKOHOMMUKa A 0 TMedima&Schneiderd20i8p/Hikelmanson EC ( B
et all. (2019)

busnec cpena
M3cnepBaHeTO Ha ©6Gus3Hec cpefaTa npepgnonareé
MHOronnacToBMW nNoKas3aTenun 3a aHanui3. KaTo NOHSF
a3NMYHN acnekTnW Ha coumanHaTta peanHocT KaTo
Ha 6M3ABODA JAOCPA3/NMWUYHM KOMYHAaANHW ycnyrmu, CNO0XH
pouepgypum M aApyrun. WVmMeHHO nopapgunm MHoroob6paswue

€ TOoONKOBAa TPYyAHO Tai3u xapakTepucTtunuka pga 6bpe |

3a uUuenNnunTe Ha HaweTma3BICA@A®aMBeec cpepgaTtTa e
ABa okK-am3HaaTex/;tsb T H a C sEagedf Baing Busine®®a i kmu H,aMmnk at a

pa3Mepa H a MHBECTUNUNNTE B CTpaHarTa.

“Easeof DoingBusines§ e WMPOKO uUMTUPaAaH WU M3INOA3BaAaH

penyTtauumarTa H a CeBekK@amgwaTRoW6aGK@amnT a peanya

XapakTepuncTtTuKkKunM Ha pAJgenoBaTtTa cpeja. Hes3aBucwunmo

MYy € OoOrpaHMW4yeHa. MpmumHarta 3a TOBa e, ye ToOMW
63 HEEXEe[aHEBOOXOAMMOTO Bpewme 3a onpepeneHdHwu a,
(permcTtpaymnasa Ha GQupwma Hanpuwmep), aocTtbvn Ao |
MUHMUMANTHO BHeCeH KanwmwTtan nNpuW OCHOBaBaHe Ha ou
Heob6XOo0A4WMO UMa [Her umcMmroptau , 3awmMmrTta Ha MUHOpUTaApH
Te3nW napameTpun Ha O6BM3HecCc cpepgpaTa ca 6es3cnopHO

, Ha XapTtwua“. MpakKTMyecKOTO NpunaraHe Ha Te3Mu

B npepM@cHO npaBeHe Ha 6ofRoingBu's.i meusmsakEaT1 Q9 EacepaHn, Ka
41 VMVHOWKapymapaHunm B 10 paspgena, 3a pa aHanumsIunmpa W oLeH
“KaTo nogpo6HwWomakRagaTéspgaT nEncvoiureoHnum e, nBt u” driteliaesdsd minto min s t

, Bus iCangpkexgtyl ndex“, cbcTaBsaH Q@oupd@dmamwmyreat @@HHMF 3a Te3wun n
NbAHHMA K OM OT CTpPpaHUWTeEe, KOMUTO U3 N30,/ 3/BYANVCEB aBT HIVB LMOAP ac/pia BTHOMBT A
Ha n ok aEasof BoingBusjness, Hes3aBMUCWMMO OT TOoOBa, 4Ye HerosBoToO nyo6~
oOpraHumsaumMoHHMW nNpoTumBopedynms B CBeToBHaTa 6aHKa.
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Ctpanum o1 EC, KoMTO He ca
4YacT OT eBPO30HaATa

CTpaHu oT eBpoO30HaTa + bbarapua n XbpsaTtua
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T2ECBTEREEESE3338E35388¢F 52825238¢%
dur.4.6n3Hec cpepga
RLIssydzC8eTtToBHa 6aHka, “Ease of Doing Business I ndex"”
BTOpI/IﬂT nNnoKas3arTenn, KonToOo HacToAWOTO mn3cnenqn
b6unsHec cpepaTtTa, € unwcTpupaH uypes dur. 5. OdaH
OCHOKB®&MMUTAaN OoT 6GU3IHEeC cekKTopa, CbHBOTHLWEH KbM [

Mo cbwecTBO TO3MW MNOoOKas3aTen onumcBa AUHaMuUukKkarTa
kanutan B bbnrapums (MawWWHU, CHBOPBXEHUSA, TbpPTl Ol

pPaMENHA CboTBEeTHaAaAQTa rogunHa.

OT rpathmkarta ce BUuXpfga, ye MUHBeCcTUULMUTE Ha
ot 2008 po 2016 ropwnHa, KOeToO BbBB BCUYKWN CNYyuU
cpepartTa. B kpada Ha nepumopga CcCbBRNHeWMHWIOE DO HME K |

PakTMmyeckunm ce BpbWa fO0 HmMBatTa oOoT 2000-wpomgUHaAa.
mM3nas3na-r @TamMmaalia B HoOBaTa CW MUKOHOMMYEeCKA WUCT

npoBexaga WMpPpOKOMawWabHa npuBatTmsaumsa U uUuma BUC

%B 6a3aTa Ha EBpocTaT HSsMa AgaHHWU 3a roguHuTe cnepg 2017.

101



p
n

(0]

a

n

e

B

30,

25,

20,

15

1

o

w

o

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

dur.5.Cbo0THOWEHUE

MeXAy WHBecTULWUM Ha 6GU3HEeC ceKTopa Mu

RLIssydzgE8pocTart.

bBunsHec cpeagata € BaXHa 3 a BCAdKa €eggHa CTJpPpaHeae

asBuTHKNeE. Uy XpecTpaHHWNTEe
OAOOHW Ha pas3rnepaHNTe
TOHOHO Treor padgcka
HBecTUTOpPpKN ycewart
Bbnrapwna e BaXHOo,

OHKYypeHUunSs, KakTo

TPaAaKTWMWBHAaA 3 a

nokKkauymasa,

oT Hac n

MHBEeCTUWUMOHHA pennH

ggobpo pa3BUTUE.

PasrnepgpaHunrte B TO3 WU

BpO3OHaTa Ca

3anmMocCcBbpPp3IaHM.

BCbUWHOCT

Bucok

Py HK U VAQUHMIKPDO HO MU Y € C K U ,

e

c

Teswn TEamKH ca

n

(beKTI/IBHI/I nNOoONMTUMKWN.

bAebHa cucTema,

3nNon3BaHe Ha

"

Jo6poTo
OTHOCWUTENHO

dyHpapaMeHTanHoOo

MHBECTUUWTOpPMN cnepgAart

T € mnMarT rons

ecTecTBO " pa3mMep H
cpegarta H a cob6bcTBEHMUSA cnu r
3aumoTo T A Bnagunmmo OB CT Dbl B ¢

CTaBa ACHDO oT pas3srneapaHmMT

@BCUTC, 0 K3 ap aacar ecxke

pas3aen eBeHTYyanHuU nNpec

npo6nemwu

ycTonuns

counmnanHwM n

Ha UuanocCcTHOTO
MKOHOMMYECKMNU

NONNTNYHEeCKMUN 7

ynpaBneHue cb3pgas
Manka no pa3mep

BaXHMU" 3 a pas3 B W

npovnsBwaKLIESBEHM TIea TAK AT /O,p MY 0B € WK K
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anumTan W pauvoHa’hHadIMemHEma CTTOpryaksTay pca€ Cc b3 gaB a ¢

TonmaHCK®Z paledi HTOC3TU HaUYUH B3aMMHO Cce npennurtart

X O

apakTepamMPBETMMTKWMBHOCT Ha ynpaB/eHMEeTO, KauyecTBO

s

KOHOMHKUK a, H”NWBO H a Kopynuywns4d. Te ca B3anMNMOCBDP:

(¢

pemaT aMK OHOMMWYECKO {{DaiaB TP sABATOKHOMed MMaa onpu ST |

BcMmuyko ToOBa O3HayYaBa, 4Me ako Ha npoueca Ha
rnepa B KOHTeKCTa Ha pas3rnegpaHumTte MHCTUTYLWNOH.
3 HauyviHoe 3awoTo Te3nW npob6GnNnemMm He wMoraTt pga 6bAa
TPYAHW 3a nNpunar aHe-BMeKHIOIM.0. HK OHl&k OTTMB a1 & pH/aaiH u
m popwm pa ca 6GonesHeHMU, Te ca abCONNWTHO HYXHMN

HawyHTeEer payumnmartTa B €BpPO3O0OHATa.

IInanupaHe ¥ MOATOTOBKA HA HHTErPalMATA

KakTo e mopgyepraHo B yBOga Ha HacToOAWOTO W”3
ye wWe ce cTpemMu ga 6bae nNpuela BasBpPOSOHEATaBIOT
e npumeno npes wnanum 2021 1. HaumoHaneH nnaH 3a

To3nm nnaH obauvye e PoKycuMmpaH MU3IUANO0O BbBPXY TeXH]

B Hero ce pas3rnexgaTt pas3NUUHU OPETdMY 3 &IIA QW H
OTHOWEHMWE KbM 3aMaHaTa Ha neBa ¢ eBpo. B®»3 oc
onMcaHoO KakKBO cnepgBa fAa Ce Ha#ApPABO O& [AMAXM
3ano3HaBaHe Ha T paxXxjgaHuWTe Cc O06WKMTeE a@&c NnNepkeram H
npaBunaTta 3a nNpenmsuymcnssBaHe Ha LeHUTe U ApYyTHu

napum B 6pOil MU KOHBepTMUpPpaAaHe Ha NeBOBU AeNO0O3UTMHU

|

poULEeHTN M Cce CcCTUTHe A0 UHADOpPpMMUpPAHOCTTarERA Me 3 a

% NToapo6HO pas3rnexpgaHe Ha HeraTusBHATa 3aBuMCcCuUMOCT M e
Ma K POOHMKM U Y e1QIOWMB@B 0o 4CTBEeHN dakTopu ahabfReE2)ga ce Buagm B Petr
®Te3n TBBPAEHMWA ca B OCHOBaTa Ha eHAOlreHHaTa Teopua Ha
®“OnpepeneHa B MNMocTaHoBNneHue Ne 103 oT 25 mMapT 20681 r. 3a
Ha MuHuMcTtTepckuma cbBeEeT OoT 2015 r. 3a cb3fjgaBaHe Ha Kooppawu
3a 4Y/1eeBETOBMHEAT a.
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abconwTHO HeO6XO,£I|I/IMO 3 a rnagkKkorTaOo npoTMYyYaHe®e H &

KOOpAWHMPAaHETO Ha agMUHUCTpauMAaTa.

Ho oT HaumoHanHm®ns nnadtH oTcCcbCTBAT OB a BaXHMW

rpadgumk, KOoOlWTO pga e cbabpB3eavomsasThHpoerOMPpABATAIN,
TakbB IrpadPumkKk, B KOWUTO KOHKpPEeTHMUTEe 3ajayunm ce O
M3NbNHEHWNETO UHCTUTYyUUN, We 6bAaT pAeTalinHo pa

Hovank@BegsenaBe FToAWIT UD@AGAN aTa@l@Ta TakbB [naH 3

rpacumkKk nuncaea.

o

BTOpI/IFIT nmnmnceaw eTeMeHT e KoOMNDNnNeKCDbD DT oT aewn

0O MU3NbNHSABAHE HaAa KpuUuTepuumTte 3a NpuemMaHe Ha C1
MHEHNUS N T@GKdBAXOMNNAEeKC OT Mepkuw Tpsao6GBa ga n
He. HoO He MOXe Aa uMWUMa ABe MHeHMWSs NOo BbNpPOCaAa,
Aa MOXe cTpaHaTa Qga OTrIoOBOPM KakToO Ha nNpaBHUT
M3NCKBABUNEBPYRAKLMNOHMpPAHE HaAa MHCTUTYyuMuMuTEe, 3a fga
HacTtoawoTo mscnepBaHe e bokycupaHo MMeHH
MHCTUTYyULUUTE, U3IUCKBaAaHUA 3a KoeTo B HeaBHa ¢o

OBeXAaHEeTOCHAYEBEYPHATAB INTMUKM. OT Tas3u rneqf

Y

ye nMa ronamMma cTeneHH H a HeoCBeagoOMeEeHOCT " Henp
(0]
a

TOYHO aHraxXmmMeHTU cnepgBa pga 6bAAaT M3NbAHEHW.

3 €eBpPO3O0H3MTae, MW apaioxiogmurte OfT npMmemMaHeTOo Ha
MHGOpPpMUMPaAaH nyo6nunuyed pebart B cTpaHarTa. Ha no
BMUXAaAaHeTO, ye <CcTpaHaTa Tpa6bsa pa ce nNpucbeqv

"
NONUTUYECKNU CUNU, & oBuWNOgate .c N@TL emMmEyrr & OBT padHa,
e

e HacTpoerd BedpmuPDTDBB@PEME ajJMUHUCTPaALMATaA

°CnopppmpynBaHe Ha EBpobGapomé&dmg QECVI®HGRKpEWBeRXWRAHET 0 Ha
eBpoOoTNOKaAaTHeB4 4 HWoT0 BpPpEemMe nNpum nNpoBefjeHO NpoyyBaHe OT a
oTroBoputTe, Biae B/bmprwc anogkpenarte nAM nnm He nopkpenarte bobo
BanyTtTa BMeceopmemA®"“ nNo C n-ebg8HiM 90 TH apieMtHHN OH A€ HTUNTe He NoAK
nogkpenaTtT WAKW He MoraTt Aa npeueHAT.
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HSKaKbB o@uuManeH aHanusi 3a BnovmiWBDE AN CPa@IEO /A

OTHaAacs WMEHHO A0 WEMOPMEOUBMUPAHUTEN3UNCKBAHMUS

aHrTraXmMmMeHTUM Ha CcTpaHaTa, CBbp3aHW C TAaX.

EC e cnoxXxeH N pa3BMUBaW Ce MexXxaHWU3DBM. ToBa B
2022-2023 1. cCce O4YaKBa jga Bnd3aT HOBWU, J[J@MTBITHUTE
Ha eBpo3oHaTa. W CHBOTBETHO KBbBM MOMEeHTa Ha 4Ynet
MW fga UM3INbNHABA HOBUTE U3IUCKBaHMA. Te ca owe B

bopmMynumpaHe MOXe fga Ce CbaoW NO U3KaAaS3MBMKHAUALAN IHA
Ha EUB.

ET0O HAaKounm npumepwmu. KbM HacToOdAWMA MOMEHT B
cCKenTmMyuymMmsb M OTHOCHO B/NIM3IaHeTO Ha bbnanrapwma B €
peweHune 6 MOrno pJga p[poBepfe [0 cepunoIramMamma@ne
cTpaHMW B oOb6efguWHeHMUWETO. CTpaHUTe 4YnNneHKUWU He 6w
3acTpaweHa OT HecCcTabWAHOCT -WO HeCBEepHBrayTawiBHHAN TOEb /14N JX
eBpo3oHarT a, KaTo [ epMaB 1 Aeg AMCHIONTTOA T, O BYE€eY €Y JIOETH C T kB
Cb3 U AbpXaT Ha CUAHUTEe uHITUMToypuenmm QB %SG TIpYier LoHE
H Tpab6bBa Jga Jgonycka cTpaHa 4YneHKa fjga cTaBa X1

€ nonAyuymno B MMUHanNnoTo ¢ Kunbp U 6antumimckunte A

ye nNnpeawn pga ce nNpucbeaguMHUM KbM eBpobBoemmaebwar

npaHeTOoO Ha nNapO@OT naxyypPyngnpaaa, BMUXOAaAaHeTO Ha

Kopynuumata e npumoputetr 3a Komucwuara, TBHBN Kart
LeHHOCT, KakTo e nocovye®WdCvrmoumaka, osa AFIGE e p ¢
(Dorrucci et al. 2020) ce uv3INapaepasBbénpaHmaTr ®,BpPOE O T

()

yCTOMNUYMBO B ABNTOCPOYEH NnAaH U cnopej aBTOpPMUT
MKOHOMMUYECKUN CTPYKTYpU, @GUHaAHCOBA CTaWwmeH®CT,

C bLWoO nrpaartd MHOT O BaXHa ponsa.

61 Amaro, Silvia,Amid Brexit and rising populism—t her e’ s a Eur opean country that’ s
euro.CNBC. https://www.cnbc.com/2018/04/23/bulgatiee-europearcountrystill-hopingto-join-the-euro.html
®2EppopgenyTaT BXT Eepmaging E uld@pgarja atl Crbdlia n2e6t Phéir,eurozone

accession deadlines?)

0OTroBop Ha €eBpOK®DMMNTMAIPT BPEPeE i ABamMa FrepMaHCKW eBpopagen
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*kk

M3 noxXxeHNUTE CbaKTVI 7 npoBengeHMAaT aHanwns3 H a n

eBpo3oHaTa nokKka3s3Ba, 4ye TO3W nNpouyuec e CNOXeH I
YcCnewHoOTO MY nNpoBexXpgaHe WEeBABMNCUWUHENDPIE AT BRAT U (
KoOnTo cTpaHarTa Tpab@BPEN A MAECKHBINbAKHONMYECTBEHMN
HedopmManuanpaHm (MHCTUTYUMUOHANHWN) U3ZUCKBAaAHMUSA
HactToAawoTo m3cnepBaHe e @OKYCUpP aEHOMHBERBHMXY eT p
MHOTITO rofngdamMa cTeneH HernNuMXmpaHa B NYyOGNUMYUYHUTE
npucregnHaBaHe KbM eBpO3OHaATa. Bbnpocute 3a i
KaTo odPumumanHO CcpepgcTBO 3a pas3nnangakdyeT noptamonr Ku
nmnceaTtT CepuMoO3HKM odPuuumMmanHuM aHanumsam B Tas3unW Hac!
rpyna M3IWCKBaHMWA MOXe pfa Cce Kaxe, ye wumMa T o0n4q
npoueca. TosBa, ye B CTpaHaTa WMBe,NpOBPIXMBE HLC TK
Ha 3 aKOoHa, ehekxkTMBHOCTTAa Ha ynpaBaeHUEeToOo un |
XapakTepunmcTtTuMuKKM MOXe [ga Cca nNpeyka 3a WUHTerpup
o6bWwWecTBEHOTO BHWUMaHMME. 3a rongmarTae,yakcark TOT ua A
obwata nyb6bnumka, KaTo ycnosumdg 3a npumem B €BpPOS3
nonpaBKku (HOpPpUMAMNYEeCKN MU3INCKBAaAHMUA) U KONMYeEeCTBE.]
MpnewvERMIIE e cunmta 3a HeobGBpaTumMa CcTbnhNkKa 3a 0j
KatTo pgopum ELUB HamMa npaBO Ha Bee&Bp OMOMLa Mpa TOOBIOHE
npomMeHeHa. Ho Bbnpekun TOBAa HWUE CUMNTame, ye [
HOpPpMATUWUBHWN JARPNEEHLMHMBA KpUutepumuunmrte oT MaacTpux
M3NCKBAaAaHMA MUMaAa PpPUCK cCcTpaHaTa fa nonajgHe B CWUT
cnyyasa ¢ WLeHreHcKOTO nNpoCTpaHCTBO. Cnopep Hac
pegnuyua cunnmmamnynemwealeE@asrnexpgart Bbnpoca 3a .,
nas3apumute® He caMO B TeEeCHWUA KOHTEKCT-LUWMP OKUMEA OB
KOHTeEeKCT Ha LBbBNTOCPOYHOCT, ycTomMuymBoCT, Kaue

ynpaB/ieHuneToO.
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AKO pucxmwaBadTTBNKYBaHe ce peanunmsupa, npouyec
eBpo3oHaTa MOXe Ja Cce oKaxXe faAocTa nNPOADBAXUTE
3aaBeHaTa pgaTta 1 aHyapu 2024 r. OnutbTERMa J/1nTts

lcboTBEeT8H05 M9 .65.,5 roguMHWMW MOXe Aa e nokKkasaTeneHd

AKO cbbutTmMssTa ce pas3BUSAT MMEHHO NO TO3U Ha
3HauyuMTenHo, ToBa BCe Nak He Tpsb6Ba pga ce BbH3N|

BEbnrapumsas e HeOoO&KwoOBAHMRAOUINAANYCUNUSA 3a YTBbBPXA

MHCTUTYyLUMUTE MU KauyecTBOTO Ha ynpaBraneHumweTo un g
Ha 3aKoOHa, cCbC CcbpapebBHaTa cwucrtema, C OTHOCMUTE €/
Kopynumumsarta. ToBMEe eT OHlekooOBXao ow MG € CcaMO 3a npue
PYHKULUMOHMUPAHETO Ha NapuMuyYHMA CbBET, C 4YNeHCTBO
ApYyrv enemMeHTUW, CcTpaHaTa Taka UMW MHa4ye Ha nNpa
KOHKpeTuMKaTa HAMaKOBIT®B@H aT ajpy HBagCGM e HT a/lTHO He 0 6 X
npocnepumTteTa Ha O6bATrapckoTo obuwecTBO.

HaweTo wuM3cnegBaHe MNOKa3BPOLBEDLTM MAA CE@MIOXEE
MHTerpupaHe B €BPO3O0OHAPY AR ab awBeerH@ K a0KTEK OMIHKOOTTOO  MC(
OcbBAA@aeTO Ha TO3M PUCK € NbpBAaAaTa BaxHa CcTbnka

HeoG6GXoAMMO jJa Cce npepnpumemMaT onpepjeneHn Mepk

Heob6bxoaAuMMO fJa Ce UM3IBbBpPpWAT U OYyDOWHMEHEEBEAN VO PP Eaya A
3a nensnmpasxogumrte OT NpuemMaHeTo Ha €eBpPOTO, Ka
Tasan Tewma, BKNWYNUTENHO MU NO WUHCTUTYLUOHANHNT
peanncTmnmyeH nnaH 3a AgeWcTBUME, KaKbBTO KbM MOM

Ho ToBa BepoATHO Bawpemaoe pHOECHaAaTIHAMO.e Heob
HedopmManeH Hanpeagbk MNO pa3rnejgaHWTe B HAaACTOS

noaxoAasWN CTPYKTYpPHU pedgopmu. Tpa6esa ga ce np

AN
S

OHOMMUKA MU Kopynuumwata,yobaonmymnrmvea aya B3 g0nsama OHE
MUHUCTpPpaAaUMATa, C npos3payvyHoOCTTa Ha AbpXaBHMUT
raBa MHTerpauumsaTa B eBpO3O0OHaTa We MOXe faga cC¢

TOMATUYHO. YCcUNUSA, KOUTHUTRO XKAPRKBEIP UBHARMWMT )

- o +H @
< W O I

K, e H€O6XOAI/IMO O a ce nonoxart 3apagwu camMoTO
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npoueca HaaneEmweowames akapaoe MOPMAaNTHOTO YNEHCTE

Apyrun aAymmu, B TO3M CNYyu4y3aoiH, a Tupe /IHTea €3 aT O4/VIKeoHBCar BBoa
BaXeH NbTarT, KOMWTO MOXe QAOga OoTBepge cTpaHaTa Ao
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II'bTAT KbM BbBEXKIAaHETO HA 0AHKOB ChI03 B EC

MKkoHOMMYEeCKMAT MU nNnapmyeH Ccbw3 Ha EBponenncck

bopmMazmapm®@OUYHa c noganuceaHeYmpea r]99bsopamn Bap
ocbuwecTtBABaAaHETO Ha eAMH OT MnNocnejgHuUuTe eTanwu
MOMeHTa Ha @GopMa/IHOTO MY Ha4yano O HacToOAWeTO
Ce CYuTaapa AdITHaAanNMmaT@Brpaumsa Ha UKOHOMUKMUTE Ha /[
oT nNocTMUT aHe. MpuwemaHae Te@B m@PTed KLOMO® odpuuyumanHo
3aMeHMNnNo cbwecTBYBaAanNMUWTe AOTOT alBGA/I FBH MO amMa mMp &
HelMHOTO ywumemeeneape OT OrFIpoMHa BaxXHOCT, oco6®
AbANTnMTe TOAMHMW Ha HepoTaM HACHW nepcnekTUWBU N
MUHanNnorT o, pas3knaTtTeHuW AONBJHUTENHO NpPpU CbTpece
HadyaJo TTok oHgan adnde X

MocnepBannrte rogunuHMN Ha MKOHOMMYECKa €
NO3MNUMOHMPAHETO Ha HOBaTa BajJlytTa Ha CBEeTOBHMUT
nepcnekTuWBNW 3a pa3BUT-Hpear30d nipaa EceBep, 0 Nce MOCCKHMOSB €CHb KII3B
yneHymBsamBmBpPO3IOHATa. ChbweBpemMeHHO Te3unW npouyecwH
MHCTUTYLULMWOHaAanNHaTa pamMkKa, KakKTO W HaTpynBaHeEeT

Bceobwata onNTMUMUCTMUYHA Harnaca 3a nNpoAagbaxasal
AbpXaBuUTe paziembpPBATO JeceTumneTume Ha CblWecTBY
MTHOPUPAHETO HaAa HSKOW PpPaHHW UHAMKAULKUKM 3a Hart

npob6bnemMnmTte He OGewe o6GBpPpHAaTO NnopgobGaBawWo HaBpewW

“N3BecTeH owe kKaTo fJoroBop OoT MaacTpuxT, uaAun MaacTpuUXTC
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npob6bnemMn ©6aAxa cedGpBAE@EMNHE ODpoBemMgaHaTa OT CTCf
ueHTpanHa ©6aHKa nNapuyHa nonumtTuUukKka W HEWNHNT e
MKOHOMUKUNUTE Ha OTAEeNHWUTEe AbpXaBU UYUTEeHKW Ha eBf
Ha paboTewn MexaHU3IMMbIBEHKWMHKAUMNHUA NPAT HENBE H MU
ctTabunHocT MU pacTeX nNpaBMmnaa OT cTpaHa Ha CbCTE:
HaWiecTO Ce CcBexXpjawe [0 Nowa @UCcCKanHa AUCLWUNNWUE
M 3noynoTpeba C BpewmMeHH®ab mpro@rapkbaT HIAT € byld JOBM
bnHaHCcOBUTEOTMa@MaApPM NpeBUMWaBaHe Ha [ONYCTUMOTC
avnr/ BBM" . Mpob6bnemMn ©6GAXa Hanwnmue WU NPWU Hap[3oO|
KanutTanoBuTte noTtouwn, npm ynpageaer@erna HBABEDEAHH

ynpaBneHne, Taka M B YyacTHWUA CcCeKToOp) ”U A[Pp.

ONTUMMUCTUUHNTE OYaKBaHMMA c e C 6 MK OKHaOXMan UYCe CHKaac

n
m GpGunHaHcoBa Kpunusa. B camoToOoT# OG@aUanoOoKanwesnmapt
CA L. Bncokarta cTeneH Ha rnob6anHa MKOHOMMUYECKa
Bejge A0
Ka nocopamoTRpO®NemMn B eBpO3OHATa, cbyeTaHwu

il HeliHOTO 6bp30 pas3npocTpaHeWmune BHCBDBP

T

TpynaHW MakKkpoOuUKOHOMMYeEeCcKUNU aAgucbanaHcum wn npoob)
3afNbXHABaHe), NOBeyYe HEe MOXeXxayQg& KHGBawmaT

o6bnyamHmnTte peLeCcUOHHN edPeKTMn KaTo CBUBaAaHe

I
v9 9 9 ®» ®» O

6espaboTmuyuarta, HO U OO pa3pa3saBaHe Ha BTO

(o8]
—
o

puyHa Kpusa npounstTeve npeagVMMHO BC/BNTOKBNE
BHMWaAa Ha AbpXaBeH ABbNTl B-NMpae@gwmiumpae prp@ XhBmb o1 |

aHwnasa, MopTtyranuma wuw WpnaHpagus4a. BcnepctBue Ha

< ©
S o0 o
o |

=

ada H@a. 2W08advyanon.tToTe&xan 2H)H@OXKaBunNn Cce OaCTaEawma B
3aTpygpHeHMA pepoBHO Aa u3nnawat 3aAb/IXeHWMATa
npMmuymMHa 3a ToOBa ©Oewe cnNMpaHeTO Ha TnNpuTOKa H
broaXeTHNTEe pgedunumntwu BCnepcrtBue Ha <cnapjga Ha
3atTpysaHeenga 6bpaTtT ajeKkBaTHO (PUHaHCcCUMpaHKW, a C°

nyé6nunueCypweiTaHmeTo OT BUCOKA 3afNbXHAMNOCT H

%3a noapo6eH aHanAM3 Ha MNPUUYMHUTE 3a BB3IHMWKBAHETO Ha
Copelovitch, FriedeandWalter (2016m n Wyplosz (2017)
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po3soHaTa M cnajg Ha HoMMHanHwua bBBIl gpoBepge Ao
nr/ bBjAlHO OcopmepakTa, Ye ToOBa CbBOTHOWeHME e 4yac
eBpo3oHarT a, TOW Cce cnepnm MHOTFTro oOT6nNM30 U C
mTmpaHunm OT nNpasBuTencrtTBarTa. EdekTbT, KoOnTo n
NCKyeMapaogT Ha KHuUuXaTa, T. e. Ha /NUWXBEHWNTE

MBbBAHWMNT ENHMWU 3aTpygHeHMUNHA 3 a 3acerHarTtTmunrte O BpXa

—_

eHepupa U OGPRTEACTPMHMUME@HOCHA NYy6GNUUYHUTE
OHOMUEKA, pe3ynTaTbT OGewe BTOPUYHW CcnNnagoBe B

KpaTK O, cCb3 gapgoXxa ce npeagnocTaBKW® 3 a HaB/1Wns3

D

O HO apyro Her aTWuBHMWM MKOHOMMYECKMNU AB/N1EHNA.

EBponenckunar Cbl3 ce OKas3asBwmamaeagr oraBemwa 3
epoTBpaTeH Kojslanc Ha @GuckanHutTe cuctemMm wno|
NHO 3acerHaTunTe OT KpumsatTa cCcTpaHmU, a Ccbuwo
ratTmBHuUTeEe edeKTUM BDBPXY ©OGanaHCMUWTOE KHpaM €K PPEenacHKTOO!

nopaxpgaHe Ha CUCTeMHU Kpusu Had hoamesp¥ VE C, 6
pagwn noaAr oreseHocTTa WU onmnTta c#u B NoJgoo6HM
MNOXEeHNEeETO HAa KOHKpPEeTHUTe MepKun Oewe HINOKaHe

HO ( MBo®) . Tak a uenunsart ,cnacunmrtenex ekunn®“, n

(V)

TOeuwe oT EBponenckarta KoMunucwmmasa, EBpOI'IeIZCKaT

(@]

exXxjgaxa OCHOBHO O OTNYCKaHeTO Ha CcnNnacGWUTEeIHMU
HedgmwiITm p[fa npunoxart cTporm O6KAXEeTHW OrpaHMy
yXecTBO CbC CchneuwunarsHra Hiaps e CETBUOLOMIOEHAHCEK M L, eJJD H 4

a6bunffaocwewo M T.Hap. EBponeiickunu meXRaHuswvm 3a

Pondata Ha THoddK@sglge MO Ag®e CcyYuMTa 3a NPOTUBODP:

OTBETHO Heycnex Ha HelHuUTe peiicteus pBapupa

BBB
oT

KOHKpPpeTHWNnH+- Cﬂy‘—l&Vl cnewHOCTTa H a npumnnoxeHmertTo—-—nmMm BCE
npoAaB/leHNETDO H a KPpPUW3INCHUT e e(peKTI/I n oTnpaBeHNTE MO n €

UNEeHKW OO peweHMEeTO 3a OKa3BaHe Ha NOMOW M3IMWUHA OKONO I
Ha aHrnuimckwu e3 u EUropearrmanciatsmllity Haeility EFSH.

80T

aHr . European Financial Stabilisation Mechanism (E

B . H a rClftanylRiag-FuentesandGomez 2018u n reatherstone, 2015.
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TOBa, OCHOBHAGTa uen BCe€ nak 6ewe no

TPaHEeHMUNeEXTYo-IMod emu slaca uBevg Cbilo3 a.

BUCUMO OT KpaTKOCPOYHMTE peweHMda, OCDHS3
cmtTyaummn B O6Dbpgeuwe, EBponemnckunaTtT Ccblo3s
YacT OT Te3un peweHunsa npemc TEaBBposnseailcek u

saunoHeapemevawpaB @ Mo/ oHew o araa HXIHD B H a

Ba BB3MOXHOCT 3a OK®@IBacHIEN THP a B H & HAC OfBt

Ha eBpoO3oOHATa, KOMNTO NU3INUTBATNOOVEB&MES N

Ta Kpusa Ha0ms.po3oHaTa oT1T 2009

XpaHeTo Ha 6aHKOB Cbl3 npepgcTtaBnaBa Ap
To cbwo rc.T aPuwenpmao npas3cek0dp@kycunmpa BbDB]
npwu KpupagH@GakB®HM e BO MHa EBponeinck.l
bPM), HerosaTa KoHuenuwmsa ©O6ewe opraHMsnp
paTABaHeEeTO Ha BbB3IHUKBAHETO Ha KpPpU3INU 0T
Te CUMCTeMW BBHOAOAHWMKOHOPERUE@CKaB em o PN H 3
3a efHa OT OCHOBHMUTEe NPUUYUHKU 3a HEeWUHO
AT CbHBl3 ajgpecumpa MMEHHO Hero. 3a OCHOB
YNneHKa pa3vmHairayrigym ogimavi kHEq 6 k osearwa e Ccbo b6 p
c HauuoOHAaANHMU cneuymndukwu n nNoTeHUMWANHO
aHMYHaATa CBbp3aHOCT Ha 6aHKMWTe B YC/NOBY
NOoOXeHWE e Hanuuwye Qagp3MMAKBICTaAH O CTTa Kkaa KT H aH
Ha MepKWUTE. Bewe cuyeTeHO, ye BCUYKO 1
M cbhb3fpaBa nNpepgnocTaBKKW 3a acuMuMeTpPUUYHO

H e cawmMmo oT CT pP agHoap MH an BMBOH LUTHAMHTUEA UHOAK OVIBEED, K WK

XA4aHW KakTo Ha HwmuBo EC (B T.u4. o1 ELUB),

BaHKOBUMAT CcCbw3 Ha EC 6Gewe ocHOBAH BbBPXY [ABEé

EAVWHEH MexXxaHUW3IDbM '3@bpmBpMEACTT PG K T W @IXpP afHaeB.a N p a

0 European Stability Mechanism (ESM).
1 Single Supervisory Mechanism (SSM).
2 Single Resolution Mechanis(BRM).
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ocbwecTBABAa Hafg30p BbPXY BCUMYKWM BGaHKM OT eBpPOS3
TecTOoOBe NO OTHOWeHWEe Ha OGanaHcuTe uUM). Ha npa
EANMHCTBEHO BbBPXY T. MEB@OKamawm@BmK Mmwe c ODAHYX YN C e

HauMOHaANHUWTEe Hapf3O0OpPHWU opraHm. BTtopuaT cTbnb Ce
EaonHHMAT cbBeEeT 3 aSingle Resolufiony BorjgcpivepaaeHae B( cny4dyaunTte
o6CcCTOATEME@TBrAOT3aB 0 TABAT HEe @/ agraefeo cNoc o6 H a 6aHKa

ePeK TUBHO CcTaHpgapTHWTe nNpouyueaypumw NOoO HecbCTOSAT

BaHkoBMAT Ccbw3 e 6e3CNOPHO BaXeH eneMeHT O
MHTerpaumna Ha opraHmsauumum oT TuUuna Ha EG@Ge KOHK
€ B CbOTBEeTCTBWUE C HAKaAaKbBB nNpeagBapunsepmedDT WG B e
Mm3Inmsa MU3IBBH pamMKmurte Ha obwmte BU3IUKM WU cCcTpart
HaNnoXeH OT eKCTpeMHUTe HenpeagBupageHUW o6CTOATETN
epo3oHaTa onpeaeneHoO MOXe fAa Cce pas3rnexpga KarToc
Hewo noBeuye, bopcmpaHeTOo Ha B-pAEBEBK]OHETOHY aka a b
0O3HayaBa MU QMyHpaMeHTanHO npepged@uHMpaHe KakKTo
oTejfiHMNTEe CTbBNKW 3a NpoAgbNXaBaHeEeTO Ha NOCNEeAHWNT

TEXHUA ycneweH Kpan.

bbarapus u baHkoBUAT Cb103

C ornep Ha TOBa, ye uM3NbAHABAa @MyHKUMATA Ha
BbPXY eAMHHaAaTa BanNnyTa WK ae g vbHaHHakTOaB UMAE P UCYBLHKE3 MNeo N3y
AbpXaBUWTe 4YNeHKW Ha eBpO3OHAaATa. ToBa Ccbwo o3
cnepBano Aga wuMaT A[focTbBN A0 MexaHU3IMUTeEe 3a Mo
CbwecTtTByBa 0O6aye BbB3IMOXHOCEBARBPPREABAMAUYULSHWION JRAA
BaHkoBM®A CblOo3. Taswmn Bb3 M@PEB.OKLAP . MEPXENM/BBIMI PH
CbTPYyALHMNUYECTBO. orT He 4 KbM HacTOSdaWwMA MOMEHT

BbnrapgwpBatusg

BKaTo 3Hauummum ce onpepenstT 6aHKUTESAHKWBMOT ea KATKUTBAVB NN JBU CH

KOATO Cca perumcrtpupaHwu, MNAW Cca paBHW oH/Ae MO HGea H3KOM MBN pAab p X
yyacTtTBawnm B baHkoBumsa cbvw3 Ha EC
“Hanpuwmep, aKko npouepypaTta nNo HecbCTOATEeNHOCT npepgnona

BBbb3 MOXHDO e BCcneapcTtBUME H a npunnoxXxeHmMerTOo n O a ce npeansBUk
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MbpBOHAYanHO O6GBNTaAapCcCKOTO NpPaBUTENCTBO WU3PE

nrapmwuws B BaHKkoBwMUA C b3 CCJ/TlepMBeCab el HHABAMHEH O WHE

S

M eBpd®O®oHaBaH aprymeHT, nocouysBaH B nNy6AMUYL
eXAeBpPEeMEHHOTO BAMW3IaHe B bBaHKOBMSA CbHWO3 03

BepeHWNTeET . B YyacTHOEGYg OB@ mval-ummpma)acsmmeslaai

3
v < ©T ¢ ¢

e HeBBb3MOXHO Ja OCHblecTB SBal eHIaMII 320 I HbVP T JOYBH KK Ly|

|

paHaTa, fAOKaTo CblUWeBpPeMEeHHO OTroBAPa&3 Buapa ax
, TO3U aprymeHT HSAMale CeEePKAMNKIIA HAHBBOPHITS

MCTEMHUTE UHCTUTYLUUWM OT CTpaHa—mweawcdk LUbo Heey ec,e K

< O O O o O
(¢

4yacCcTBa B Haag3O0pPHNWUTE eKununu CbcC cBoOMu npeagcTasBun’

Mpe3 r201@6avye Tas3unw nNo3unmumuA npeTbpnsa CblwecH

S B Y K O
¢ T O T

w

epcTaBuMuTenuMmTe Ha eBpOnNemMcKkKMUuTe MUHCTUTYyUMUM nNoO
noseune 3a yyacTues®oB HBadwrnHmwsp.CNeXameBbLMCHOB
ryme Hie bak T BT, ye XapaKTepUCTUKUTE Ha cCcper
nrosaTa Kpumsa Ha eBpO3OHaATa. OrT pagpyra cTpaH

B

mnckBaHe 6K Q[QOBenNO A0 HepaBHOCTOWNHO TpeTwupal

N
w

mnckeBaywyumactangas ERM I |

C BpewmMerToO 6bnrapckarta nosunuwus eBOoONnwNpa,
M3MNCKBaHMATAa Ha e€eBpPpONeuVWCcCKUTEe UHCTUTYyUUN. Mbp
opage mMonb6a 3a THACHO CbBTPYyAHMYEeCTBO C ELB B
BRio4yeH B ERM I 1. Cnep TOBaAa TO aHOHCcCwUupa, ye MO
1 we O6ObAaAaT NopgajgeHUW efHOBPEMEHHO. B kpawnnHa c
6bewe nopgapgeHa rH.a, 13xBaeygHwmo 2c018a3m 3a yyaciTue B
KaHagunpgatcTtBa 3a baHkoBMA CcbHH3 Jdaney npegn BKAN
Ha 10 wrh 2020

"BX. Hanpumep MUHTepBW Ha GUHaAaHCOBMUA MUHUCKDBpRP KaronTa@ama
(,Bnagncnas lTopaHoB: Jo Kpaa Ha ropgumHaTta Tpabsa fJa 3Hae
2017r . ) .

“"NokonkoTo EBponeickunusaT cTabunmaaumoHEeH MeXaHUW3IBM He e
"Mo3HaT Ha N O0nNYy JUAPIAHCOK aHTVaB oa GUp ecB maaHTy yo@h é&EMRgve IRat e Mechani s
“CTapTbhT Ha npouegypaTa nNo npuemMaHeTo Ha bbnmaplEpUEH BaH
oT efnemMeHTMUTE Ha npouyepgyparta, KoORnToOo Tpab6bBawe opfga npui
CbTpyaHMYecTBO, Oewe onpepgpenssHeTo Ha cNuMcbKa OT 6GaHKMU,
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AKONKO AHW nNnpepwnm nopaBaHeToO Ha wMonb6ata 3
XenaHmertTo cKnW 3a ponyckaHe o ERMpligyuBs preamoiypm!
aBrycm.220168nrapckotTo npaBuTtTencTtTBo npue TnatH

onwu

H
a

onMcaHu B T.Hap. MBmEeMa 03 & HOMEQ € HHKTBKCOHIOK 0O( Hcae A2V
y
cCaHWU MepKuUTe, KOMUTO JbpXaBaTae Hle amHa ammemau
a

aHraxumeHTun FoNnemmT2 BleAQue U3 NbBAHEH B HerosarTa

nNnocTaBeHUTE CpoKOBE. Taka ©64axXxa cb3gapgeHwu BCMWU:
MexXxaHuM3IMa 3a TSHCHE&OHKIPERYIMHHNW Y eBC ToBbOl.acldcaayHacmag
BaH

6aH% &, 3akoHa 3a KPpeaguTHNTEe MHCTUTYLUM " B

KoOBMUS CbBW3 HapogHoTo cbb6bpaHuWe nNpue WU3IMeHE

npecTpyKTypupaHe Ha KpeagUTHUW UHCTUTYUUU U WUH
ueHmpa OaHKa CbWeBPEMEHHO W3IBBPWKM ULAANOCTHAaA O
akKkTuBMTe MU CcTpec TecT) Ha wWecT O6bATrapckm 6O6aHK
Ob6ep

O aHK

Y
I

eHa ©O6bnrapcka 6aHka A0, MbpBa wMHBecCcTUUMN
a AfcTmb ali’BBeAA6 nacTTa Ha MakKponpyaeHUUWANH.V
npoMeHUW B 3aKOHa 3a KpegWTHUTE UHCTUTYyULUUN, c
BBb3MOXHOCT 3a HaNnharaHe Ha UM3INWCKBaAaHMUA KbM Kpepj
MO OTHOLWeEHUMae HHAA HHeaboa3HOKPO B M A CeKTOoOp OT CcTpaHa Ha
bewe nNnpumeT U NpunNnoxXxeH oTpeneH TMNMnaH 3a AgeWcTBMU

peavuya HelWHU nopg3akoHoBU EopmMarT nyBkHans aaikmi™q B €3 af(r

HapbuyHULWM, KABaAapHMTenonWhaa. B o6nacTTa Ha peé
HecbCcCTOSTEeNHOCTTa, Ha 6a3a Ha WUWU3IBbBPWEH nNoAapo
M3TOTBEHU TnNpenopbkunm 3a cnNnpaBsAsHE C OTKPUTUTE

®fAuncmMoTOo € nopgnumcaHo OT YnpaBuTtena Ha BHB v om.MuHWMUCT
(MsxopAawnNTe HOMepa OT pABeTe UPECTUTYyUUUM pfgaTupaT oT 29 10

8 MnaHwbT, KakTo n OTY4eTHOCTTa no HerosoToO M3NbAHEHMN
https://www.minfin.bg/bg/1291

81M3 MeHeHNSSTa BKNwuyBaxa M enemMeHTNn, 3a3gpabHbawpB ©e3 aB0OE
Ha KpMWTWUKuUTe, oTnNnpaBeHUWU KbM bbanrapuma ¢ nyo6anmKyBaHUTeE O]
Pesynrtratunte OT Tas3uw ouUueHKa 6rax,a npyuo NWMxegB@ HB e Ha YET aaK
HepgocTur nphNhe dfitome amm&aHk AfL. MnaHoBe 3a pewaBaHe Ha N
ELUB oT nBeTe 6aHKWU n 6a9xa npeaganpuneTmn n

(https://www.bankingsupervision.europa.eu/press/pr/html/index.bg.html?skey=ECB%20concludes%20comprehensiv
e%?20assessment%200f%20six%20Bulgarian%20banks

8MNpeagmnm BCUUYUKO Hapepgobdbwu, C KoOonT®aceue@prRaVNBaApPAKPABMKBAE aHaTS3
opyXecTBa W NEHCUWOHHUTEe GOHAOBE.
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ehbekTMBHA eTeKTPOHHan cnuycoTreMkay Baa e C B@un pdjaaHHeH 1 3 a
HecbCTOATENHOCT n ctTabunusauyusa, KakTo n Ha
npomssopcTBAaTa NO cTabumnanmsaumsa MU HECBHBCTOATEINH(
3a M3NbANHeHNE BHMpoBE@ARIMDbLKOMIXEA, U O06BYyUYeHUA Ha C
CMHAOMWUWN W Ha p[foBepeHU nuuya. C ornep ykKkpensBatH
ma3anmpaHeTo Ha napwu, 68xa npumeTun HeobXOgMUMUTE |
ce TpaHcnNnoHuUpaTu TMeHTaap . g npeefRePwmmnaa Haa HE&C.ynpasae
AbpXaBHUTe npeanpumaTuma CbuWwWo npeTbpnda nopgob6per
npunemMmaHeTo OT HapogHoTOoO cbbpaHuMue Ha 3akKoOH 3a
6ewe n MexaynpaBurtemereemaooHoCNopaezxBMPRAAHETO

m3non3BaHe Ha BHOCKMW B EAMHHMUS QOHA 3a npecTp

OT nepcnekTmBaTtTa Ha HacToOdwWeTtTo, @GakKkTbT, uUe
bewe o6ABeHO 3aefHO ¢ yvyacTumeTo wnw B ERM I
nMNoXnTenHa GO KPEAXO,[NlelexenaHnetrTo 3a OTCTbBNKV
npeasug dhakTunrte M npegmcrtopumsaTa, O3HauvaBa, uve

cTpemMexXx pga ce ocuUurypu pamKka oBamppramwavnme x awen 3

HAamMa pfa O6bAae 3acTpaweHO OT npob6bnemu, KOWNToO

npukpumBa. Cbwo TakKka, Tas3nW HeOTCTHBNUMBOCT nNPWUH
aHraxmpaTt pa npegnpuemart MepKM®u, KOMTO -HOCSHAT
besnmpmH@ONnedbbAEeWO UYUNEeHCTBO B eBpPpO3O0OHAaATa. CtapTwu

nNnoka3sBa 7 CnoKoWcTBMUE " yBepeHOCT y EBPOME
BoNnenssBrneHne 3a 6€3yYyCNOBHO yyacTumue B Hero o

npeaBuMag CcBbpuweHaTa pab6bor

CbCc cTapTupaHeTO Ha NPUNOXEHMETO Ha MeXxaHMu:
Ha bbnrapwa EUB noe Hapg3opa Hajg T.Hap. 3Hayiunwuu
MK OHKpPEeTHO ToBa 6axa YHukpeauT bynb6aHk, O CK,

JokaTo nNbpBUTE TpPOE €O TC YCUITNECTb K3aa C3/leefAlB/aXX N T € J1 H O np

8B pes3ynTaT Ha cnepaBaHeTo Hra. [Mbpra@wTae /JKQ@TPBIGAT, 0 NMPPEE 4 /MENW C
kacaewn pas3nopengbumte Ha TbProBCKUA —BAKO®WHE BWOOAACDTHA G
6bp3MHaAaTa W edekKTMBHOCTTA Ha nNpowu LcTBOTO. Bce owe T¢
SMNmaT ce npeasupng [AupekTusa (EC) 5/ 849 unu [OupexTwnsa
CbvBeTa.

3BO
201
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KaTa®o

|

ocne

(@]

mcrTe
Bbnpe

cneps

ce Hapexpagart H a nNbpBUTE TPUBMECPAHAATD@A P a
OHUNT-Be l@RT H@ANOAXaAa BKNWYEeHUWU B Hero KaTo €
MHO 3 HaudeHMWUe Ha HWUBO EC. B cnuncbKka He n
KM 4Y4e nNOoO pas3mMepa Ha CcBOUTEe akKTuBuM T4 np

ankun odmumanHMTe nNnpaBumna Ha BaHKOBUSA Cbio:

Aa PVBDKHUWU NpPpeKwnW Hapf3O0OpHU PYHKUMM KakKTo BbpXxy I[N

OaHKa

B BbBbnrapusas, akKko 6bae npeueHeHo, uye o06¢CcT

OcraBamu npomenu B 3akona 3a BHb

He

w

BpoOS3
Mno

a oO0hb

W == o O

apgau

O

b O

Ha-

X a
Bpon
b Ue C
er na

peac

O T O m O

He
C blWo
KoHCT
cCbb6pa
3akKkpe

eBpon

a faga

3aBuncummo oT MaLLl,a6HVITe M3ImMeHeHNA BNUNMBDPDMaAT.I

MOXe ga <ce oCbuecTBM npuncobeagmnMHABAHETDO
oHarTa, KakKTo M pga 3anessBe Bpwagaewel e xGuwa n 6
TBbpAEe HecepuMWO3IHO Ja ce TBbpPpAW, ye 3da&Tas
Ae npueTtTo eBpoTo. OcCcBeH 4Ye U3INb/IHEHUWETO |

a U He MOXe faga ce nNpuemMe 3a rlFTapaHTuUupaHo,

HemManko pab6boTa, KoAaTO Tpab6bea Aga O6bAEe CBbBH
POWO HaAacCcBAWODBOBATENHWU MNPOMEHM, KouMTOo cne
oyepTaHuW B fJAoKnagumTte 3a KOHBepreHuwunsa, M
efickaTa ueHTpanra B60¥RazwmpeEmsa wHMNK RORD K O

TBEH HanpepHW3M@UMOIC Gilaa 6a@P apPpCKOTO 3aKOHO,

MEHT U, H O M3 pPUMYIYHO noco4dyunmxa, ye BCE€E o e

Taka CTOMW ob6aye BBNPOCHBT C€C HAKOMU NPUHUMN
OTHacATT@AOHAEeYABABMMORBHNA cbBeT Ha bH

umata Ha PeoypamaaHd®BbBKOApPTATYIMOHHMNA

I s
n < 4 o
o <

MO Xeée O a OT MeHA cBOMU peweHnAqa, a mn3 60

Ba KOpPpUAMYECKU HWMEEBI HO O3XK TEMIWEBEN Prepueen o |

D
=c
o

KNTtTe MHCTWNWTYLUWUMWN 3a 3aKoHoOAgaTeNnHM Mpo ME¢

8 EC (2020) ECB (2020).
87|_|O aHanor mnyeHH Ha4WunH cTOMKN BbNPOCDHT C yKas3unrtTe H a npeswmn

YnpaBwu

TenHMa cCcbBerT Ha BbBHB.
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ja TrapaHTupaT XenaHaTa He3aBWUCWUMOCT, Kpusart

npegnonara Ha nNpakTuKka W3 MEKe HC/BE KH B8bGrRoKTIAHE L |
HEBBbB3MOXHOCT 3a OTMAHA Ha nNPegUWHUN pPpeweHnsa H.
npuemMe, 4Ye napramMeHTapHO npejgcTaBeHUTEe NONUTMU
Bb3MOXHOCT Ha TMNPUHLUUNHA OCHOBAMWAEBAMNMAT BKEOHXK P i@
Kas3%®Pca.s6upa ce, ToBa 6U C b3y /aN MK DE OO0 ACOLYENET B
3abaBmMe] nNpucbeanHABaAaHETO Ha bbanrapuma KbM eBf

MpncwreagnHABaAaHETO KbM eBpO3OHaTa KbM HacTO4
cbaobpXamHume@GogaTta dunanocodpma Ha 3akoHa 3a bHB.
M3 MEeHSHAH) C Mucobpnta 3a (PYHKLULMWOHMpPaAaHETO Ha CcucrtT
NATOTO rHa BL9%a7ctToawmsa My BWMUO TOW NO HMUKaAaKDBB Ha
Ha eBpodbH®GBHaAaPpPaacTONM Aa M3INbBANHABA QPYHKUUNK, mns3uyaA
n ECUB, HO cCbuweBpemMeHHDO HecbBMECTUMMNU Cbce CTé
Hanpummep A0 MUHCTPYMEHTUWTEe Ha NapuyHaTta NONUTMU
KOMWMTO B MOMewmBasdsona, Mumnm nNnovYyTunW WNU3ILAANO HEeNpuIoX

napunyHmMA cbBET.

Te3wnu MPpoOMEHMU oyeBUHO Tpabsa A a ce OC b LLE
npnemaHeTo Ha bbnrapuma B eBpo3oHaTa. AKO ce n
2024r . e apepwmm3IHBaAapPUaAaHTUTe ca OB a. MbpBUAT np
OCblWeCcTBEHM B cneweHH No3rA 4bKT ax aH awea nma 06 wmarT
npepcrtToAawWNTeEe pfOKMNaagwm 3a KoHBepreHuyuuma Ha EK wu
MEC KOPO HEBBD3 WMOWAE HI,P eKAaBTUOL CCEbC TOAHMETO Ha 3akKOoOHDQC
Meceuywu 0T pa6oTtarTa Ha HoBOVUBEO pAHOTO oHapBOAaODT
3aKkoHONpPOeKTUW 3a pas3rexjaM@in BO Nelemwape@e B@aniay
cBexXja A0 UVW3IBbDBPLWHDH & prad  MHERO MEEHeEIoET20.2 3ACPOK BT C
Hanara oT (@MakTa, ye 3a fJa O6bpe ponycHaTa e€epfHeEé

Hanpaazjdnoceau,eHKa Ha HelHarTa roTOBHOCT , KOATDO 3 a

8TaqcHaTa cneungpnmka Ha KOHKpeTHMA Kalyc e B onpepgeneH c
Kpbr OT N po 6 /MeHVCUT BHEEH OK aHceasea BEMAC M MOCTTa Ha YnNpaBUTEeNHUSA Cb
MHOT O APYTFTMW ABbBPXaAaBHM OpPraHunu, UYUMiNTo wnIHGOAPUMEepPoC KOMUTBAB
hbrHaHcoB Hapgs3op, KomMumcusaTtTa 3a eHepr vilHaO KIO HBKYLHEH LpEST Tyal ny
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rogunHa npeagun H a4W1ae/HOCTTOB OH. a BcwanvpoeTkou ye BTOpPWMAT B a

OTCTpaHdAdBaHe H a H€e CbOHTABKEOMIGKTOR W AT a TE 3 Ma PDIWK® Biea

KpaTKW U M3INWCKBAT KOHUEHTpuMupaHa UM edeKTUBHAaA p

n M

a

npeanBuna NEeBEMSTHyaa NBH alT@PCOHANHMA cbcTaB Ha Y

HanoXXeHa OT M3ITmMyaHeTO H a MaHAQaTWUT e H a HAKOWN l

€eBeHTYyanHO AJONBbJ/IHWNWTENTHO 3abaBdaHe H a npouyuecunrtT e

IMoreHuMaIHN KOHPIUKTH
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KakTo y4yacTWuneTHa HKao BBsan rcapimsd, BT aka U Y JTE€HCT]
TO 06ekKT Ha cnekKkynauyumm U HABHO MU3IpPpa3eHN ona
KoBa cucrtemmMa, OT efpHa CTpaHapTUMApYOBROMERSEA .

T AaX ce O b JHAHKO Hpaa3H6e|/|,upoacmeaTH1=a MeEXaHWNW3I MUT € H a P

€EBPO30HATHAA, CaAK PAMPTYMr aB bT PEWHONONUTNUNYECKN ULenwn

bpa6boTBaHe® Ha o6WwWecTBEHOTO MHEeHWEe 3a TAXHO"

o 4 o o

EAHO OT Te3u oNacewwBPOB0O0HAT aC bBNNAAUAT T PBC

mntTana Ha EBponenckunas MeXxXaHUW3IbBM 3a cTabunt
YynTenHU cpepcTBaA. Hakowmw oT aprymeHTurtTe, C

rapma e OepfHa AbpXabBiaH OM HTed BT WBWH OC B BOP K a H I
aM U BbBPXY @MMUHaAaHCUMpPpaHEeTO Ha HOpPpManHuMTe C
NWYHKW OGnara. [Apyrum aprymmeHTMwn, KOMTO umMarT (

MOXHO Ja Cce CTUrHe [0 cCcucegmmWunatT BbI/Kroamprws,
ons3BaT 3a CnabcodAreaarHne [OHLAp XmpaB/me.d BnOoT 03 M K OHT e K
Oo6pOTO OCb3HaBaHe Ha NpUHLULMNA HaAa CcOoONuMpapHO
npoesxwaga ce ponpumHaca. OHedmMxgoiDON MO, C TY eC bRLUU G
aAaHN3IDBM MOXe pfa O6bae m3nonsBBaH 3a bbnanrapwuwsa.

XaBuW uyneHkunm. Tyk TpsaAb6GBA Aga ce umMa npepasupg

nurTana He cnepgpBa ga 6baeEeBHACeHARHaAaHAGE®DAXEBKA |

=

Mogpo6HO € NONOXeHMeTOoO M C yyacTuetTo B EpgunHI
TO NPOABNXUTENHO BpeMe Cce TBbpAaewe, 4Ye LUe

xoanm. ToBa TBbpAaeHUE Beuyue HAhamepwmTagoCHampMM

AbpXaBHMWSA broagwKeT 69R8a 20aMmMoXeHMN npPpMoGNMN3INTENHO
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npoekTob6AXEF%A6 3MuU1 H2.0 2e2B p 0, KoOoMTtTo pga O6bagaTt npeet
npecTpykTypupane. Cymum OT TO3MU N0 P AmMEHKA HTCPUY [AHHAO
Bvnrapwuasa. Owe noBeuye, ye B C/Ny4yasda ce MU3NON3BaA

npecTpykKTypupaHe Ha 6aHKARTEeMMBIWRODRKONOBLMORNp &A

B kpas rHa BHBE O0np MNe 48a pkeoga6ta0 npak T nOeivp@a HE e L
pensT Ha EUB 3a MpUHaHCupaawmemema opgeMpecT BRAE NR
KcCuM OT nopgHap3OpHWUTeEe nuya, T. e. OT ©GaHKWuUTeE
HoweHMATAaAa MeXAY TbProBCcKUTe 6BGaHKWU W BWLHTPpPAa/

xoaow, pa3mMepbT H a nocneagHMNTE H e c e oOo4YyaKBa

AN

HOCT Ha O6GaHKWUTeE, HMTO AOoOpWM QAa OKaxe Cbue

< I T o 4 =2
o o » 4 9 O
w

nyr unrte 3a TeXHWNTE KTNEHTMWN.

Wo ce oOoTHacd A0 NpPHAEDBEIAVHBEGEIHAESTA BMUKTHEM K OR T
pas3npocTpaHsasBa, e, 4ye TO We pJoBepjge 0O WOKOBO
ycnyrTmkoBa TBbpAeHMEe HsAMaAa BanumagHa OCHOBa, aKkK
hbakKTKM M cTaTMmucTmyeckaTtTa UHPpoOopMaUuWda NP& 345 DEMBWM
oT Ir999%Hacam. ChbweBpemMeHHO KaToO 4e /1M He <ce
byHapamMeHTanHMA npob6nemM 3 AKODOGDMBMKAC TThA HWA, e B/OI 3

BbB (GPYHKLMOHMpPAHETO Ha eBpPO3O0OHATakK akCIT@ aHa Tpe a&n

KOHBepreHumsa (T.e. NOHe M3paBHSABaHe CbBC CpeaH
3a EC), Taka M Ha uLeHOBa TakaBa. AKO ce npuel
npoAabnAXaT UM cnej NPUCHbe JABHPGBHRHEAUWEBIAH D 3BBRMRB@AU 5
nocTmMmraTt TeMnoBEe Ha UKOHOMMWYEBKMBORACDEXgbP XAB
HEMHOTO sAA[PpO. MocnepgHoOTO O3HauyasBa, ye KU L eHOE
6bp3o0, OTKONMNKOTO € [AonNyCcTUMO 3 a&Ta@baanpiaoKaT 0 BH ¢
CMUCDHBN AbpXaBHaAa NOoOAMTMUWKA, HacoyeHa KbM CTUMYNI

6 ce oKasana B [AUpPEeKTEeH KOHMPANUKT C LEeTUNTe HE

KatTo ce uma npeaBunag @QPakKkTbT, uYe BEWAKapwmsO goeca

®Hapeap6a N 40 Ha BHB oT 1 pgexkewmBpwu 2020 71 . 3a onpege
agMMWHUCTpPpaAaTUBHNTE pas3xogum Ha bvbnrapckaTta HapogHa 6adHi
npecTpykKkKTypupaHe. O@mw.B pMB 2.6 Ilcm5taoTtortTl 11 medky apu 2021

B cTuMuAmM3IMpaH BUA MUTHBT Ce CBexga AO TBbBpPpAEeHMETO, 4Ye B
we ce NPOMEHW BafldyTaTarH@&EBN KWOMED TEB&X,a KHIPeREc T@GBEWHMa 1 1B
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porosopwun (B HMacTHOCT floroBopa 3a EC), T1To0 TOBaA
B no3unuuna, B KOdTO T4a4 He 6K mMOrna pga ce 3aWwu-
npaBuUTEeNcTBO pewn TBBPALO [a Cred N3pam AUbEOHKEAB &K bAT &
O3HayaBa fjJa ce noemMe pUCK B onpepjgeneHnm cuTyauy
KouTO BOAAT M A0 oOoOXnaxpgaHe Ha MWKOHOMMUYECKA AT

O3 Ha4dvYaBa oTnar aHe H a MOCTUWTIaHEBFOPHQHEBBHTY al/lH

B modbwa nepcnekxkTtTwmBa bbnrapma Beyve e cTpaHa
KoOWTO ce oOoTHacsa Ao obwaTta ¢unocodgma 3a 6bpagewe
He&eBpo3oOHATa, HO MW Ha EBponenWckumsas CcbBHW3 &aaTo LS
narepa (ycnoBHO pas3pgpeneHun Ha ,ceBep”“ wn ,wr") |
Aa ce ocHoBasBa Ha bnckKkanHa AuUCcUMNDANUHA nnwu
Wasserfallen, 2019). Jok aT o PuckKkanHam@e gmwaollan M1 nB@a K a O b
npoBaEMOAIAN TMUKN, KOUTO Ca KOHCMUCTEHTHM C NOCTMWUT a
Ha MNO3BONEHOTO OT MaacTpUXTCKUTE Kpurtepuwn,
Bb3MOXHOCTTAa [AbpXaBWTe UYNeHKW pfa ce nons3saT o
OT LOPYT W BJMBIEXXB . Peagnuyua aHanusaTtTopum <cBbBpPp3IBAT
aBaHeTO Ha-Te.BEP.O OHPBIUUIT acutmmummeTo Ha EC kaTto us4

HKW, C KOWNTO pBaacoed HMOHMMEM aATKaOTH OHIaAK U B C Ny Y a

® ® In

wa emaoHaumsa, TbW KaTo nNnpepnonara BapuaHTMU,

(g
oo T O

w

nonssart oT eEMUTNPpaHMHA Aabnr , MO Xe ga ydacTB.

B HeroBOTO M3nnawaHe. KaKTo NOoKas3%xa BIbMAPHEAKIM 3Ub

=

MOMEHT nonapga B TrpynaTta, nopagkpensauwa ¢uCK:

BHUT-®AKA No3uMuMa CcnNnpsMO AbpXaBuM KatTo [epma

w o =2

M OTHOCMUTEeNHa yMepeHOCT e ob6sacHuMuMa nNo pAaBe

I 4 o
® s o © T ¢

w

nu urdp aHHaa TCa oT BbBeXgaHeTaO H a napunmnyHmM4 cbBET

~

3 KNNw4YyeHun4d npeagacrtaBnaBart e Ba HAKONKDO H a 6

O6XOAI/IMOCTTa oT 3anas3BaHe®e H a ctTabumnHocTTa b

TBX.blO W cTaTusaTar .oTHa 0d ev aNia n2k0a2 OB U ¢ IEl Pais mmscaira/Hacxeiia B,eFciTs
di scipline, European solidarity and the ever elusive ql
https://agendapublica.elpais.com/noticia/17014/fististiplineeuropearsolidarity-andeverelusivequestionof-

direction

92 |bid.
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https://agendapublica.elpais.com/noticia/17014/fiscal-discipline-european-solidarity-and-ever-elusive-question-of-direction

ACHOTO OCa»3GavBae WHWe cTabUNHOCTTA HAa WUKOHOMMNUUY
MKOHOMMUKA B HUMUKaAaKbBB CcnNnydyaih He e rapaHTuUupaHo
m3nons3Ba MnNoMOW OT MNOAOGHWU WUHCTPYMEHTMN, akKo
npeacTON NPOMSeHiaa Bl OBa3UW iU 3Bp a3[HaA WMAKM Apyra no
cTeneH OT ToOBa Kak O6bNrapckute npaBurtencrtBa o

cnpaBdarT C MKOHOMMUMYECKMNTE " nonNnMTMYecCcKUTEe npena.
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IIpo0JieMBbT ¢ aanTHPAHETO HA HOPMATHUBHATA ypeada KaTo

ycJIOBHE 32 BbBexkK/JIaHe HA eBpoTO B bbarapus

Jou. 1-p Muien Beayuies

e-mail: mvelushe@feb.uni-sofiabg

Mo OTHOWEeHMWNEeE H a eTana H a c6nmnxaBsaHe CbcC CT
CTO e CpaBHABaHa CbcC CNBTHNUWKAaA CU —-PyYMmbHPIACDbeE

B a BaXMmu n 3 a npaBObBbe NHRARABAHERAT OKHMHAaCTOALUWeEM

BMeE fIe BpPOTO KaToO 3akKOHHO cpepcTBO 3a pasnnauwa
MBHMUA M3 Xo0XAaAaT OT efHUW U CbWM nNnpepnocTaBKMU
KTa, 4e owWwe He ca MU3INDBANHUNKU CBON OCHOBEH aH,|
peiickuma cbw3. C agpyrvm pgymm TOBaA, KoeTo Pywmt
BeXjaHe Ha €eBHW®aEWO HEb/er ampuyd TMO Xe fa Oo4YakBa.
Ha nbpBO MACTO € Heob6Xo0OAWMO fa YTOUYUHUM, Y €
Nrapuna e eeaPpapsawuaiedapasm nNapuUuyHMa CcKU CbBeT,
XAy neB W eBpoOo owe npes3 1999 r. To3un @akT 0:
3, naparpadg 4 oT JoroBopa 3 a EBponeiick
OHOMMYECKMU U1 noapmaiperHy Hcab e3[4 U HYmLAar e e B P oT o, E
enBa cneyuunpmnueH NbT, HayvepTaH OT ApYyruTe CTi
poTo, a cnep ToBa NpPpuUcbeagUHUNU Ce KbM eBpoOS3
p . 6anNnTNUNCKAT @BbRXERY . TOOBKU, YyeTUWpuUn cTpaHu e,
HKLMWOHMpPpaAaWwWa nas3apHa MKOHOMMUKA M3 bpaxa pfa no
HoWwWeHME MeXAYy pAbpXaBeH AbAnr n b BIlGeomgievga N oCT
12). Pas3nunuHumbpTe gppxXxaBhbaoanimwekr padpckum 6113 KI
OHOMMYECKOTO pa3BUTMUE U UCTOPUA, KOeEeTO Cb3a:
TpUTEe AbpXaBU -GO@paunyiraa e#AKWOHOMMXKA, KaTo Ta:
Ha MKOHOMUGECGKEAaEe 3IPBABbBKMEBA KaToO OCHOBHaTa nNpyv
McbeauMHAT KbM EBponemckms CbBKW3 NO CbHWOTO B
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BpemMe Ha npexojga € OrpaHumuyueHo. 3aToBa

7
0

il

CKMWS CbHb3 KaToOoO KbM efgHa MKOHOMMYecKa oO°F¢
MKOHOMMU YPencTkeo 6paan3TBUMATCUKEN HOAb PT)Xa B W B C p aB H
ye OTHayano EBponeickuaT CbHBW3 KaHU Cz¢

bpXKaBMe KM AM@@IN3BMUKBA Yy OoOcTaHanutTe [ABeE

JaBaHeTO Wa yaBbpaK/oAIB a emMmBOBOHOMNMNYECKMNU MHC

o

a
a
"

M NBbBANHO Bb3NpUeMaHe Ha BCUYMKMW NpPpenopdbt
Ha npumcbeagumHsBaHe WU Jga He oTnapgHaT o
Bnasea 06 wWwaH oM G a /K @aolitsgokHad 91810 Q . XenaHwnert
paTt Blbb3/IMOOMIHEOH HHODA B EBponeidcKkmMmsa CbHO3, KOE
B eBpO3O0OHaTa JgeMoHCTpupa, 4Ye TpuUuTe BbBH3I
CXOA€H HauYmi .p 3B mImHMBET®D AHUE MO aINTUMNC K NT e
H a KOHKYPEHTBGBNPCEKTMPY AN DYUETBRO A B et
maauma M CcTpykKTypaTa Ha MUKOHOMMUKATa, Bl
rpynatTa WU WHOHG PAAUNKOB-EBPEBRPAAYEPE& X HV
Ha pacTexX ca CBbp3aHW, a nNnokKkaszaTenuntTe

MW TpypaoBuMuas nasap ca cxoaHum (Poissonni

a3nnkKka OoOT 6anNnTuUACKUTEe AbpXXaBa, PEBBRMHADP W
a C NONUTUYECKU Lenun UnKOHOMIMNeIKK,a KOHM
pupaTt AcHa amMb6éuumsas ga cTaHaT UHTEr parsiHe

O U 6BP30 BCUYKNU NoeTun cunmenopBOpmaeer pad
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cuTympaHa B TPAaAMLULMNOHHDO HecTabuneH nonuTuUUe
eagMHCTBEeHaTa CTpaHa, noena nNO NbBTHA Ha NOAADBY
nocTMraHe Ha ULeHoBa cTabunHocrT. OT Tasun T nepn
pa3BUTNUE B paMkuTe Ha EBponeihckums cbl3 e pasn
akKTMBHA nNapuMuyHa nonAnuMTuKa WU ycnssBa fJa noAaAabpxa
W aa ynpaBnsBa TemMna Ha WHdnauwmsa. B pesyntart
HpMa Ha o6e3uLeHABaHE H a nesarta cnpsamMmo eBpo
KOHKYypPeHTOCNOCOGHOCT Ha MW3HOCA W nNpeaBuMagMMOCT

obes3kypaxaBaT cnekynauumurte, KOowuTMleadlB)laT paga np:

Jo HacToOMe&mHA WM [ABeTe CTpaHW He ca U3INODBAHUANYV
Ha MWKOHOMMUYEeCKWUWTeEe nNokKkasaTenunm, TakKka 4yYye cnpsamo
1 o1t JdoroBopa 3a ®MYHKUWMWOHMpPpaAaHe Ha EBponenckwn

eHKU, 3aexkwmTBa CEBponeMnckunmsas cCcbW3 cuuTa, ye

=3

n

npueMaHe Ha €eBpPOTO, Ca [AbpXaBMW UYUNEHKWU C p[epor
punaraTt HSAKOWM pas3nopepb6bum Ha [JoroBopa 3a QYyH
T

HOWEeHNE Ha GEHmBIAKELMHUATAA) o06WM HACOKMKW Ha UK

I

Bpo3oHaTa,; 6) npumHyguTenHW MepKKW 3a chnpaBsaHE

AN

poneunnckKkarta cumcrtema Ha LEeEHTpPanNnHWNT e 6aHKIU;

pone cKaTa Ll,eHMTeppaKI'II/IHaOT6HaOHCKHaO; Vle3)I'IOJ'I3BaHeTO H a

(g m m @ o
(o}

w
o ~ 3 w

opasyMeHUsas U APYTUW MEPKWU, CBBP3IAHM C NONMUTMEK

on gendaHe H a ynewHoBerTEeE H a M3NbnNnHUTEeNHNSA C

©
n o0 < x

we H

=

3 a onpepgevosBHa,MmKma NoobUwBULTNE OC KU oT ocob

KOHO 4yecKunMA4da " napunwdyeH C b3 ; l7l) MepKMU 3 a ocC

X4y poAHUTE GUHAHCOBU MUAGCEA@TY LA X & BVKTOEH (he [

mMa ca CBOOOAHWNW fa HEOEd alad adpy HKABUIOHE WD

I I =< S O

I = o] =

M
e H
epor a
AaCoOYeHU KbM yeJgHaKBsABaHE U KOOPAMWHUPAHE Ha
n

L

EHOKTM eBpO3GRATIaAX ®We NPpaHYTWHBAE/AH UaToen yHeex @M & N p
npeKoMepHMN Ae pueypmeame @ O MOer ayTe AHAaKBETBBTAXK O €O 4 a
pasnopejyecnmrenaA& Ha EBponeihnckaTtTa cumcrtema Ha Uyel
ueHTpanHHde fmHR @B eyYe, 3a T4a4x akTtoBeTe Ha EUB

aeporauyumaTa €€ MUHCTPYMEHT, cb3gajgeH, 3a fga ce
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MKOHOMMWYECKaAa WU NapuyHa NonNuUTUKa, KbBM MUKOHOMMUK
MKOHOMUY®OIMMTM&E& N Ha CcTpaHWUTeEe YnNneHKUW Cc ornepng no
€ 3anumcaHoOo B 4Yn. 119, nap. 1 APEC. MpunnaradHerT
uenta Ha cawvmad cddoormeOPUTI HEe TaKbB eTan B UKOHC
CTpaHMBETHAK a4 We uMMa MUKOHOMMYEeCKWNW U PBUHaAaHCOBMKU nNoO0
npmeTuntTe CTPaHWU YTeHKMN. Ho PymMbHUMUA u bBbarapun:
MOTMWUBMW. PymMbHUA He e KaHeHa pfa Cce BKAWYN KT
oduumnmanHart a3 prnac3sevHlanm 10T ngBamMa npemumepn e, ye CT

eBpPO30

T

aTa—2n0p2e83 r2.0,27«k or ato bBbBIMN Ha 460MBNE3KDb KO T OH @
cpepHarTa CTOWHOCT 3 a CTpaHWNTeE B EBpocbi3a.
npepcTaBuMTencTBOO MHeal CPkynwb HOAII03B NEBaPB M T e NCTBOT O
BbPXY ,Bb3CTaHOBABaAaHETO Ha MaAKPOWUKOHOMUYECKMUT
npunemMaHerToO Ha ®$avufemanao BBEFTaApUA B b-3HIEWHe Ma

nexnap aH 0T NONUMTUEVUBB3INCEHBBEMABPUDAHEEB €B |

=
©

no Tas3nW nNpuymHa npes 2020 r1. TA NOoOANydYunm paspel

MEeEXaHM3IBMHKOBMUSA. Cbl03 Ha EC

XenaHmeto Ha PymMbHMA pga oTnara e obycnose
bopmMynupa cmamMogegmgmaenHa cTpaTerwud 3a nocTwur at
AbANrocpoyHa uULen 3a NbaAHA MUHTerpaumsa Ha WUKOHOM
e camMa B TFOhsmwappa¥emgumsa wn YHrapma CcbwWoO NOALDBP X
ycnewewH WHCUKPOYHMOEMIUTY €3CaK O pas3 BUTMUE, npepgxoxaauwo
TOBaAa He e caMO MHeHMWEeTO Ha nonNnumTuyeckKkaTtTa BDBPX
npoyuyuBaHe H a EBpob6apomMeTbp B AbpXEBUTER% wauT
rpaxgaHunrte cCMATAM, HeEe ca8T g aoHWBH A a BbBEegarT e
MHO3MWHCTBOTO (57 %) mckart eBpoTO fAJa ObAe BbDLB:¢
BbBeXgaHeTo TpaAabBa pfga cTaHe He BepgHar a, a cne
3a pas3nnmka OT TPpWTme [UpEHKIABaI HCO eBEPPOOTeaIBAG O KB Py
npoueHT xXenaewn (46 %) eBpOTO p[fa Cce nNpueme Be
BCbrob6uUweHNeE, nNy6numkyBaHoO i a [NMoCTOAHHOTO nNpepc

Ha cainTa H
https://ue.mae.ro/en/node/l46moceTeH Ha 22.06.2022 r.).
94 https://europa.eu/eurobarometer/surveys/detail/f284o c e TeH Ha 22.06.2022 r1.) .
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TeHAeHUunMAarTa B ocTaHanuTe YydyacTBalulwm B nNpoyus
3anntTaHNTe, KOMWTO CMATaT , N pwve MRy MBHIWS OHE og MOA@T
rogovHaxumnmamrtreopeTumyHa nNnoagApbXKaAa 3a Takumsa
MaAaKpPOMKOHOMMYEeCKAaTa Teopusa 3a onTumanHaTa Ban
npun dGopmMmyinmpaHe Ha KPWUTe BN WTCE 03BaM ABT B aaj £HBe 6Ha
Ha XxXxopa M KanutTanu B paMK un Czniak8aSmBlengkd 2POMNL OK n 8 ac
fa Ce B3eMe peweHMe 3a BbBexjaHe Ha eBpoOTO e

Ha:

-Mon3snte OT BbBEeXAaAaHEM@B MCKONTPAaEa3a aCEBRUPBE@HMM Pa 3
NUXBEHNW NPOLEHTMUN 3-BNEBRBTPRAIXOBUTOR BDOODAYXBAaHeEe
HapacTBaHe Ha ob6bemMa Ha MW3HOCa, HapacTBaHe Ha
pasnpepgeneHneTo Ha -ABEKa NM@/TaT nHiae CE 46 ,p T & 3a
MHBECTUHIWMAMAO PE3UCTEHTHOCT Ha cCcneKkynaTtTWMUuBHMW

eBpo3oOHaTa.

-Pa3xoaunTte, KOWTO Ca CBBP3AHMW C OTKaAa3 OT BbB3MC
NoNMTMUKA, KOETO eHODBUWEATBEPAHMpPpUTO@ASPXAWN NN
uen panaa <ce ab6copb6bupar BbTpPELWHMU " BbHLHM M a K
Bb3MOXHOCTTAa fAa Ce Bb3fAgeicTBa B bBWCYO KN oMK B3NN
T.e. o0Tka3 o0FCaeMpee/Tcab Hb a(/iICEHOPEA@I M 1 K O H O M MAUVMEACTK U P &

neBMnWcoOKa MWHMPnRauyuma), HapacTBaHe Ha puckKka oT 6an

Bbnpekun 4ue B ToBa M3cnNnepBaHe ca aHanumi3unpadHt.l
OTHACHAT 3a BCHAKaAa CTpaHa UYNneHKa @BNYXXDMHHWA HRAP HEE
nonsunTte Hapg pas3xoaumTte MOXe fga Cce npueme, 4Ye
pasBuUTMUE, KOeTOo npepgnonara ycnewHa KOHBEepPT T eHL.I
eCTpaHNWTeEe UYUNeHKW C nNnasBal, Banymnew PUVUPEama OMU RO
nonswu, OTKONKOTO Te3un Cc @GUKCUpPAH BanyTeH KYyp

npoBeXagaHeTaOoO H a aBTOHOMHa napuniHa nNonNuMTMNMK a r

®TeopustTa € cumMnaAuMcTMUYHA U e GopMynmpaHa nNpuU MHOXeCTBO
cCbwecTBYBAT NONWUTMUWYECKMU L e un,N ooUusarkaBHaMHANTSIAT ac ac an OCCTTaOLsMHOHHMA, P
LeHwar eeNacTMWUYHM, CcbUwWecTBYyBa GpuckKkanHa MUHTerpauums ”U CXoAac
pa3Mep, MKOHOMWUYECKWUTE LUUKAW Ca CUHXPOHU3IUpPAHU, p[elcTB:
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Wma EEPHIK@K aT M 3KMOOWUBCEVESK U A Be T OAWHW, A[OKa
Ja ycnee jga ce nNpucbepgunHmM 6bpP30, CIt

MHUNKM ce KbM EBponeickumusa Ccbw3 B YyC/OBMU:

Ba € nwuboanam®edao ,c ome KABIRAE BCOKEBRWAEGMEeHS8an
bBeXgaHe Ha €eBPOTO -OMNBOpPRAMANHER bBadOT AP M
cTBUETO MeXnagy HauMWOHANMHOTO n O6 WwWHOC:"
mwmmaTtTa W 3afbllaKkemaPa aH & ab brbK1a apLK aTak a
a H a CbOTBETCTBMETO H a HauMmoHaNHOTO
UHUMUTe moHKeMa ocvo nHmaxk aEBlbbHe. ToBa e Taka, 3a
BaHe Ha MKOHOMMUMYECKUTE Kputepunm KaTtTo LU
Kypc MUAW ABbNANTOCPOYEH ANUXBEH MNPOLEHT
Hu, BbHIIHM 3@a HAKIT@AH OIMMIK' TN HWl Ka norp
YyecKNW NONUTMUKM, CBbp3aHMU C HecCcUTrypHOC
BAHE, npM YyacTTa CbBC CHBOTBETCTBMUETO Ha

UHO SCHO KakKBO W [KaaKC €l prAcKBpAMN saTa TCee3 Un oK/pc
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Ta6aumal. [TporpecsbT Ha bbAarapuma nNno ajanTupaHe Ha 3aKoHoOpfaTeNnNcTBOTO

(Pasnopepbu OT HaUuWMOHANMHOTO 3aKoHOAfaTencTtTBO, KouTo EUB cwmMawmau 3mo ap®MHBEIE AT

MHTerpumnpaHe Ha bHB B EBpocucTtemartTa)
2008 2010 2012 2014 2016 2018 2020 2022

CbroTrTBEeTCTBUE H

3aKkoHoOJgaTencTB

MHcTuTyyumoHanH HecsvoTt|HecbroT|HecbvoT|HecbroT|HecboT|HecboTlHecboTIYN. 4 ¢

He3aBWUCUMOCT TBME HBUE Ha|BuUe Ha|BMe Ha|BuMue Ha|Bue Ha|Bue Ha|3BHB
44 oT |OT 3bHorT 3bKorT 3bHorT 3bHot 3®&GH4o1r 3BHIHanbAH
cC 4y30oTun. 13un. 13un. 13un. 13130 oT17|{130 OoT|CBOTBE]
JPEC w O4PEC wngPEC wngPEC n JPEC wujwu yn. " yn. Ha 4.
7 o1 M7 oT )7 oT Y7 oT Y7 oT YYcTaBa|YcTaBa | 4APEC wu
Ha ECLUHa ECUHa ECUHa ECUHa ECUHUECUBE wm|ECUB wmu|oT YcrT
ELB ELB ELB ELB ELB ECUB

MepcoHanHa He3|HecbvoT|HecbvoT|HecbvroT|HecboT|HecboT|HecbocTTiyn. 14| 4Yn. 14
TBME HBUE Ha|BUe Ha|BMEe Ha|BMUEe Ha|BMUe HaAa|CbBOTBE]CDHBOTBE]
14, asan. 1 a an. 1 an. 1 an. 1 JHa Yyn.|Ha yn.
an. 2 oT 36hn. 1 wmjorT 36B6HoT3BHB |cC yun. |YcTtaBa|YcTasBa
yn. 14un. 3B6HB clyn. 14u4n. l4YcTtaBa|YcTaBa|YcTaBa
YcTtTaBaj/YcTtaBa|l4. 2 YcTtTaBa|YcTaBa|ECUB ECUB ECLUB
ECLUB ECLUB YcTtTaBa|ECUB ECLUB ELUB. ELUB. U ELUB. y
EUBE. EUBE. ECUB ELB. ELB. 3akoHa|an. lian. 1
HeacHo HeacHo|EILL. HeAacHo|HedacHo|npoTuMB(3aKOoOH 3aKkoH
3akoHal3akoHA{HeAcCHO|3aKkOoOHa|3aKkKoHa|TBuUE nNpoTuWB(NPOTMUB
CbBADBT |[CBAOADBT 3akKoHa|CcbaAbBT CbABT KopynuilTBue TBUE

cnopepg JAo
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CbADBT

npasBo
oTcTpa
Y/eHOoB:¢
YC Ha
MapuuHo punHaHHecboT/Heob6xo|lHeob6xo|Heob6xo|Heob6xo|Heob6xo,Heob6xo/Heob6xo|
npuBuMuNerMpoBaH| TBume MCT cT cT cT cCT cT cT
yn. 45 napadp|napadcdp|napadp|napadcdp|{napadcdgpinapadp{napadp
" an. |pobaBsa|pobaBs|npobaBsa|pobaBs|gob6aBsAailgobaBsalgobass
3BbHB UTekKcrT TexKcT TexKcT TekKcT TeKcT TekKcT TekKkcrT
101 45, an|45, an|45, an|45, an|4s5, an|{45s, an/{45, 1lan
JOEC 2 3bHB|2 3BbHB|2 3BbHBE|2 3BHBE|2 3BHB|2 3bBbHHBK2 3BHB
ye Halue Halue Harnue Halue Harnue Hafue Har
4 a noB 4a nog Aa noB A4a no B [a noB|A4a nosg 4a nos
pasnop|pasnop|pasnop|pasagpP{pa3nop{pas3nop{(pasnop
a Ha 4ya Hal23ja Ha 4ya Ha 4Ya Ha 4Ya Ha 4Ya Ha \u
OJOEC LOEC LOEC OJOPEC. JOPEC. LJOEC. JOEC.
Mpenop|MNpenopilMpenopilNpenop]
enHo e/THO enHo €/THO
3akoHa|3akoHa|3aKkoHa|3aKoHa
KpeaunT|KpeanTlkKpeanTIlkpeanrtT
MHCTUT|UHCTUTYUHCTUTYNHCTUT )
4 a 4 a 4 a 4a
npeagBu,npepgsun/npegsnjnpepnsu|
orpaHuM|orpaHuiorpaHumiorpaHm
, CBbp|, CBbp|, CBbBbp|, CBbBbp
ynpaBnlynpasn{ynpaBn{(ynpasBin
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0 Ho Ho o [
permcTt|peruvcTrtiperumcTi|iperuucrT]
6baHKkoB|6aHKoOB|lO6aHKOBIG6GaHKOB
CMETKU|[CMETKUN|[CMETKMNU][CMETKMU
MoBepuTenHoctT 3BbHB 3BbHB 3B6HB 3B6HB 3B6HB 3BHB 3BbHB 3B6HB
cbpobpajcbobpal|cbpobpalcbobpal|cbobpalcbobpaljcbobpalcpbobpa
Cbce Cbce CbcC CbcC CbcC cCbce Cbce cCbce
3afgBAX3aAbBAX|3agbAX|3aAbNXK|3aAbAX|{3aAbAX(3aAbNX{(3angbix
Ta a a a a a a a
noBepunoBsepu|noBepu|jnoBepunm|noBepun|noBepunmMinNoBepPM]INOBEpPMN]
oCT cT cT cT ncrT cT cCT cCT
OTHOWE/OTHOWeE|OTHOWE|OTHOWEe|OTHOWE|OTHOWE|IOTHOWE|OTHOLWe
Ha ElU|lwa EUfHa EUfHa EUfHa ELUfHa EURHa E4E H a E LL B
ECUB ECUB ECLUB ECLUB ECLUB ECUB ECLUB ECUB
MpaBHa wuWuHTer pa
EBpocunmcrtewmarta
MapumuHa nonuTtwn|lyn. 2.,04n. 2.,lun. 2.,lun. 2.,lun. 2.,l4n. 2.,/4un. 2,lun. 2,
yn. 3,|4n. 3,/4n. 3,/4n. 3,|un. 36,| 4 n. 3, |un. 3, |un. 3,
T 4 Nt 4 urT B, nr 4 wuT 4 unrT 4 nT 4 nlT 4 n
28, 30,| 28, 30,| 28, 30,| 28, 30,| 28, 30,| 28, 30,| 28, 30,| 28, 30,
31, 32, 33,31, 32, 33,31, 32, 33,31, 32, 33,31, 32, 33, 31,32,33,35] 31, 32,33,35] 31,32,33,35
35, 3835, 3835, 38|35, 38/ 35, 3838, 41|38, 41|38, 41
61 orT1 |61 oT 61 oT |61 oT |61 oT 3BbHB 3BHB 3BbHB
He He Npu|{He Npu|lHe NpulHe nNpujnpusHalnpumaHalnpu3aHa
npusHalNnpaBoOM|NpaBoOM| NpaBOM/ NpaBOM|({NpaBOM{(NpaBOM(NpaBOM

npaBoM

ATa H a

T a H a

Ta H a

Ta H a

T a H a

T a H a

T a H a

T a H a
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B T{Taswmu Tasmu Tasmu Tasmu asm Tasmu asmu
obnacTt|lob6bnacTt|o6nacTt|ob6nacTt|ob6nact 6nacrtj{obnact 6nact
CbbupaHe Ha yn. 4 ,14n. 4 ,14n 4 ,14n 4 ,14n 4 n 4, 14n 4, n 4,
MHbopmMaUuwnA y . 4 14n. 4 n 4 n 4 n 4 n 474n 4 n 4 ]
3BHB 3BbHB 3B6HB 3B6HB 3BbHB BHB 3BbHB BHB
NOCOYB/NMOCOYB|NOCOYB|NOCOUYB|NOCOUYB oco4YB{NoOCOYB OcCoOuYB
npaBoMnpaBoOM|NnpaBoOM/ NpaBOM| NpaBOM paBoM{(npaBOM paBomMm
ATa Ha@Ta Ha Ta Ha Ta Ha Ta Ha a Ha Ta Ha a Ha
B T{Tasun o|Ta3unm o|Tas3snm o|lTas3unm o as3un of(trasunm o as3un o
o6nact
YnpaBieHune Ha Yyn. 28 4n. 28(4n. 20|4n. 20/ 4n. 20 n. 20|4n. 20 n. 20
BanyTteH pes3epsB|32 oT1 |32 oT yn. 28|un. 28 |un. 28 28 |{4n. 28 n. 28
He MnNnNOoClHe noclu yn. 7 yn. 7] yn. yn. " yn2 yn.
npasomMnpaBsomM|3BHB 3BbHB 3BbHB BHB 3BbHB BHB
ATa HaTa Ha NMOCOYB|(NOCOYB|NOCOUYB OocCoO4YB{NoOCOUYB oOocou4ysB
B T{Tasun o|lnNnpaBoOM|NpaBOM|(NpaBOM paBoM{(npaBOM paBomMm
o6nact Ta Ha Ta Ha Ta Ha a Ha Ta Ha a Ha
as3un o as3un o as3un o as3un of(tasunm o as3un o
MnaTtexHn cuctTe|lUn 2,40, an/4dn. 2, |4n. 2, |4Yn.asn., n. 2, (4n. 2, n.aijm.,
yon. 40/ 4n. 40{uyn. 40(un. 40|4n. 40 n. 40|4n. 40 n. 40
orT 3bBbHorT 3bloT 3bloT 3b/oT 3blorT 3borT 3bjorT 3BbH
NocCoOYB/NMOCOYB|NOCOYB|NOCOYB|NOCOYB oco4yB{nNnoOCOuYB OcCouYB
npaBoMnNnpaBoOM|NnpaBOM/ NpaBOM| NpaBOM paBoM{(npaBOM paBomMm
ATa HagTa Ha Ta Ha Ta Ha Ta Ha a Ha Ta Ha a Ha
Ta3unm o|Tasnm o|Tas3unm o|Tasnm o as3unm of(tasunm o as3un o
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o6bnact

EMntTupaHne Ha 6(Un 2,/4n. 2,(4n. 2,(4n. 2,]4n. 2,14n 2,14n 25, (4n. 2,
y . 16|/un. 16(un. 16(4un. 16|un. 16|un. 16 |un. 16 (un. 16
yn. =274 un.-2214 |y n.-22714 |un.-22714 \un.-2274 |\un.-2274 |un.-2274 |un.-224
oT 3BbH3BH H3BHB 3B6HB 3BbHB 3BHB 3BbHB 3BbHB
NMOCOYB|MOCOYB|MOCOYB|NOCOYB|(NOCOYB|(NOCOUYB{NOCOYB{NOCOYB
npaBoMNnpaBOM|NpaBoOM| NpaBoOM/ NnpaBOM|({NpaBOM{(NpaBOM(NpaBOM
AT a Ta Ha |Ta Ha |Ta Ha |Ta Ha |Ta Ha Ta Ha Ta Ha
CbBeTalHa EC Ha EC Ha EC Ha EC Ha EC Ha EC Ha EC
EC v BB Tasu|B Tas3uw|B Tai3u|lB Tas3nu|B Tas3n|lB Tas3un|B Taswu
Tasun o

M3b6op Ha HeszaB|Un. 49/ 4n 49| 4Yn 49| 4Yn 49| 4Yn 49|4Yn. 49| 4Yn 49| 4Yn. 49
o1T3BHB |oT 3bHorT 3BbBHorT 3BbHoT 3bHoT 3bHoT 3 B H or 3BHI
NMOCOYB|MOCOYB|MOCOYB|NOCOYB|(NOCOYB|(NOCOUYB{NOCOYB{NOCOYB
npaBoMNnpaBOM|NpaBoOM| NpaBOM/ NpaBOM|{NpaBOM{(NpaBOM(NpaBOM
AT a Ta Ha |Ta HargTa Ha |Ta Ha |Ta Ha Ta Ha Ta Ha
CbBeTalHa EC Ha EC Ha EC Ha EC Ha EC Ha EC Ha EC
EC cbrnac|cbrnac|csrnac|csrnac|csbrnacicsbrnacilicbrnac
cbrnac|27.1 27.1 27.1 27.1 27.1 27.1 27.1
yn. 2393YcTaBa|YcTaBa|YcTaBa|YcTaBa|YcTaBa|YcTaBa|YcTasBa
YcTaBalECUB w|ECUB u|ECUB u|ECUB wu|ECUB wu|ECUB wn|ECLUB wu
ECLUB
ELB

PnHaHCcOBO OTuYM| YneH T4YneH lYneH IYneH lYneH ll4YneH llYneH llYneH 1
11, yunlil, yn 11, yn 11, yn 11, yn/ 11, yn| 11, yn 11, 4yn
yn. 414 n. 414yn. 414n. 444n. 444n. 4 $yun. 444n. 4
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3BbHB 3BbHB 3B6HB 3B6HB 3B6HB 3BHB 3BbHB 3BbHB
oTpa3sfdloTpassa|oTpasaloTpas3sa|oTpasaj/oTpasAaloTpa3saloTpass
yn. 26 yn. 26omn4yn. 26 yn. 26 yn. 26 yn. 26 yn. 26 yn. 26
YcTaBa/YcTaBa|YcTaBa|YcTaBa|YcarB a YcTaBa|YcTaBa|YcTaBa
ECLUB ECUB uW|ECUB wu|ECUB wn|ECUB u|ECUB u|ECUB u|ECLUB u
EUB

MonnTtmnka Ha BalUneHoB/lUneHos|UneHos| UYneHoB|UYneHoB{YHneHaB8{YneHoB(UneHoOB
2831 31 T ¢31 oT 31, 3131, 3131, 3{31, 3131, 31
3BbHB He He 3B6HB 3BbHB 3BHB 3BbHB 3B6HB
yNOMEH He ynoMeH|ynomMeH|ynoMeH|ynomMeH{ynomMeH{ynomeH
npaBoMynoMeH|NpaBoOM|NpaBOM/ NpaBOM|{NpaBOM{(NpaBOM(NpaBOM
AT a npaBoM|Ta Ta Ta Ta Ta T a
CbBeTalTa CvBeTa|CbBeTa|CbBeTa|CbBeTa|CbBeTa|CbBeTa
EC n CbBeTa|EC u H|EC u H|EC un H|MK Ha Bwu H a B u Hab H
EU6B B |EC u H|B Taswun|B Tasun|B Tasu|trasm o{(rasum of(tasun o
obnacrT|B Taswu

MexayHapogHO yon. 5,(un. 5,lun. 5, (un. s lun. , |y n. 86, 4n. 5, lun. 5,

CbTPYyAHUWYECTBO|T. 12 |t. 12 T. 13&7,T 12 T 12 T 12 471 12 T . 12 1
37, anan. 4| an. 4 an. 4| an. 4lan. 4 an. 4 an. 4 ¢
3BbHB 3BbHB 3BbHB 3BbHB 3BbHB He He He
NOCOYB|MOCOYB|MOCOUYB|(NOCOYB|(NOCOYB|(NOCOUYB{NOCOYB{NOCOYB

npasom

npasom

npasom

npasomM

npasomM

npasom

npasom

npasom

ATa HagTa Ha Ta Ha Ta Ha Ta Ha Ta Ha Ta Ha Ta Ha
B T{Taswu Tasmu Tasu Tasmu Taswmu Tasmu Tasmu
obnacTt|lobnacTt|ob6bnacTt|ob6nacTt|ob6bnacTt|ob6bnacTt|ob6nacTt|ob6nact

Opyrwu y . 6 1|un. 61|un. 61{un. 6 1|un. 61|un. 61(un. 61

6 2 oT 6 2 oT 6 2 oT 6 2 oT 6 2 oT 6 2 oT 6 2 oT
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He NpuW| He nNpu|He nNnpuiHe nNpPpuU|He nNnpuiHe nNpulHe npwu
npaBoM|NnpaBOM|NpaBOM|NnpaBoOM|{NnpaBoOM({(npas NRBOMO
Ta Ha Ta Ha Ta Ha Ta Ha Ta Ha Ta Ha Ta Ha
HanaralHanaralHanaralHanaralHanaral|Hanara|Hanar a
CaHKUM|CaAaHKUMN|CAaHKUM|CaAHKLUN|CaAaHKLNICAHKLUICAHKLMU
3aknwoyeHune 3bHBE {3 BHB 3bHBE wn|3BHB 3BbHB 3bHB, 3bHB, 3BbHB
cbob6pal3akKkoHB|3aKOHDB|3KOHDBDT 3 a KbOTH 3aKOHBbB|3aKoOHB]CBbBOOpaA
BCUMUYKUNpeagoT|npepgoT|(npegoT|NnpefoT|NPOTUB(ANPOTMUB(BCUYUYKMNM
M3NCKB|BaHeEe BaHe BaHe BaHe TBUE TBUE M3 UNCKDB
3a ycTaHoO|ycTaHO|ycTaHO|ycTaHoO|Kopynulkopynuisa
He3aBwu e e e e n " Hes3aBwm
CT KOHMPNU|KOHMPAN|KOHPAMN|KOHpAMN|OoTHeMaloTHeMalT
LeHTpPajUHTepe|MHTepe|MHTepe|MHTepe|{He3aKolHe3aKolUueHTQpal|
a 6aHK|Ca ca ca 3aKoOHbB|NpuagoblnpmpapobilbaHKa,
MHTerp/lcbobpal|cbobpal|cbobpalkpegurT Myuwecimmyuwecijzabpa-n
B BCUUYKUNU|BCUUYKN|BCUUYKUN|[MHCTNUT|3aKOoOHB|3aKOHDB]MPUHAHTC
EBPOCUMN3NCKB|M3IUNCKB|M3UCKB|HE Kpeaguntilkpegutiupes
aT a 3a 3 a 3 a CbOoOPA|UHCTUTYUHCTUTYMOHET A
He3aBW|He3aBUW| He3aBU|[BCUUYKMU|HE He n A n
T T T M3INcKB|{CbOoObBpajcbobpajmnmsunmcekKsB
ueHTpalueHTpalueHTpal|3a BCUMUYKUN|BCUYKM|aAa 3a T
6aHkKka, |6baHKa, |6aHKa, |He3aBU|{N3NUCKB{N3ZIUCKB{MHTET P
3abpaH|3ab6bpaH|3abpaH|T 3a 3a EBpocwu
PuHaHC|(pPpuHaHC|(PpUHaAHC|LEeHTpPa/He3aBMU(He3aBMN(Ta
e yle yle y|6baHka, |T T H a
MOHeTa|MOHeTa| MOHeTa|3abpaH|{ueHTpalJueHTpalj
nsa n |mnsa n |mnsa m |[puHaHc|baHka, |[6aHKa,
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M3UWCKB|UW3UCKB|NU3UNUCKBI|E y|3abpaH{3abpaH
a 3a 1fa 3a a 3a MOHeTa|(PuHaHCcC|huHaHC
MHTerp|uHrterp|uHrterp|uas m |ups upes
EBpocu| EBpocu|lEsBpocu|{mnsncKkB|{MoHeTa|MOHETa
Ta Ta Ta a 3a n A n |ns 7
MHTEerap|{M3nNCKB{N3NCKB
EBpocuija 3a M a 3 a M
T a MHTerp{uuHrterp
EBpocu{(EBpocwnu
Ta Ta
RLIssydzd€obcTBeEeHaA cmcrtTemMaTmsayuna Ha MHPOpMaLUWKNSF oT JoKnapgwu 3a
https://www.ecb.europa.eu/pub/convergence/html/index.en(htmd c e TeH Ha 25.06.2022 7r1.)
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OT Taka HanpaBeHaTa cucrtemaTumsauuma ACHO nu
HeobxoAMMMUTE 3aKOHOfJaTe/IHM NPOMEHM ca oTCTpadHdi
yneHa B [ABa 3akKoHa. C pocTaTbyHa yYyBepeHOCT M
fjoBego KoHcTaTtauma Ha EUB, ye /aMmnceBaT HeCHBOTHB
3akoHOpaTenNncTBO NO NOBOJA BbBeXfJaHeTOo Ha eBpPoOT

Ha nbpBO MACTO e oyeBunAagHO HeXenaHwnmertTao Ha 3akKko

3a mHme¥oqaHe Ha NapuyHa nonAuMmTmuka, CcbbumpaHe Ha CT
MeXAyHapoaHUWA BanyTeH pe3epB Ha cTpaHaTa, Yynp:
6GaHKHOT U, mM3bop Ha He3aBUCUMU OoaUTOpPWU, U HaAaHC

MXAYHaAPOAHO CBbBTPYyAHMYECTBO W [p. ., BbNnpekun 4ye

6bAaaTtT npuneTnm nNnpum ycnosumaTa Ha Oo0OBBP3IBaAaHEe Ha B.
eBpPoOTO. Ha BTOpPO MACTO Cce Cb3fJgaBa BnNneyaTneHLMU:
3akKkoHOpgpaTencTBO cCMCTemMaTMUYHO He ce Ccbobpassdasa
KoMUCMUA. Hanpuwmep, owe ¢ nNpumemMaHeTo MYy, B 3ack
KOHPNMKT Ha MUHTepecu e npepgpsupgeHa BbB3MOBKHOCT

Ha OCHOBAaHMWA, pa3snnMnyHuM OT OCHOBAaAHMNAT a, KOWNTO

ECUB w EUB. To3nW 3aKOH e U3IMeHAH cepgeM NbTWU N
KoratTo 3a nbpBuMW nbT EUB e KOHCTaTupanaHoBbnpoc
npomMaHa B 3aKoHa, uenauwa OTCTpPpaHHaBaHTeO rHAeBCAb O T |
Hewo noBeuye, npes3 AaHyapwun 2018 1. pasnopepagbarTa
npoTMmBOpfenMcTBME HaAa KopynuumaTtTa M 3a OTHHOMaHe
ToBa e camMoO 3awoTo cbwata pasnopepnba e BBH3INPC

3aKOHBT 3a nNpoTuBOAeiWcTBME Ha Kopynuwumwarta WU 3

<

MMywecTBO € nonpaBeH Taka, uYe pAga nNpusHae npes
pasnopen6buTe Ha TO3M 3akKOH. Tas3uw epaunHapgeceTTr O
npaBuMNANO, TapaHTMUpaWoO He3aBUCUMOCTTA HaAa UYNTEHOB

npaBoMownMs e pfa @opmMynumpaT W p[a oCbluecTBSABaA
Abn6okwepa3bupaHe OT CcTpaHa Ha MECTHLMUSAB eYaek O H O |
bakTbT, ue ¢C npucbeanHsBaHeTo KbM EBpocucrTe
HagHauMoOHaAaNeH oOopraH U 3aToBa ca Heo6XOoOAMUMM T a

O a MYy .BNOnaartT
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Mpumepun KaTo TO3M pgoOKas3BaT, 4Ye 6GBATaAapCcKOTO
npeagctTaBuTenn, He € HanNbNHO HaAassCHO KaKBW 3agb)
3a EBponeidickusa cbw3 UM LJoroBopa 3a (PYHKLMWOHUpA

TO B a KaKBWU ca pa3IxoagnTte npwu HeWNW3INbNTHEHMNE H a

3agbnxeHusa. OT pagpyra cTpaHa,nNHRHGCBOAOOGpPERXAB®HSE
ce uenum ¢ BbBEeXJgaHeTO Ha €eBpPOTO. KatTo cTpaH-H
ynpaB@e®ed Ha nnaBal, BalyTeH KYypC KaToO UHCTPY ME
pacrTexX, Ebnrapus He pasnonara ¢ BanumagHa an
npucbeanMHSSBAaHETO KbM e-BRPWBEMMAaAHAE T OHEHIED dBBeTIeE
BEbnrapus weTcTapaHaTHE3 KbAeTo CcCe npoBexpga egmu

M puHaHcoBa CcTabGBUAHOCT NO NUHUWUS Ha EBpocucTeEeM

nonyym QAJocCcTbBN O pecypcum KaTo Te3swun, npeaBuaE
ynpaB/eHMWEH WH ag uderbcaknaayH Cc M, KaTo BCUUYKO ToBa LUe C
6e3 pQa ce cb3pgaBa HanpexXeHWe BbPXY OOMEHHWUS K-
*k*k

MonmTtmMmkKkarta NO OTHOWEeHMWE Ha yeAHaKBsSsBaHe H
O6bwHOCTHATa € eMaHaumpBapae,Mpagn GHLANBEUEHE BIO XE
yAbnxXxaBaHeTo Ha pgeporauyuumarta. Ho ToBa 3aKknwyeHdl
a Ha 3aagbnb6oyeH aHaNW3 Ha BB3IMOXHUTE anTep
T AaX B Te3u ycno-BWATHOO TCNOATVMHAEBTAOH eH aH anoc T paHaTa C
UneHKNW Ha EBponelickunusa Ccbow3 CcCb3jgaBa BNneyaT/NeHMU
No OTHOWeHWE HAa UYUNEeHCTBOTO Ha cTpaHaTta B Cbl3.
Heratueun. Ocob6eHO, KREBOKOEaAamMeMaHapmagKBEAAa Yynpas
Ebnrapums He MOXe J[ga pAeMOHCTpPpMUpaAa AocTaTbuyHO 0N
aprymMeHTuMupa yaAbnXaBaHeTO W C pauUUOHANHWU apryMEe
YyCTOWUYNMBO MUKOHOMMYBAKO HPPABRBRUTCU EN OKVPHIGB @A HE T O  H
KputTepum 3a KOHBepreHuuns, npes 6bp3o " Kau
3akoHOgaTenNncTBO C pas3nopepn6urte Ha OBGWHOCTHOTO
TeopeTMUWUYHN pAoOKaszaTenNncTBacd3BONDpPAAEBEAXABA®NLAPCE
Te HajgBunwaBaT pas3xoaguTe, KOMTO TO CWU BHYylWasBa,
eBpo3oHAaATa.
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Bropu pasaen
MKOHOMMYEeCKNU acne

npuncobeagnHdadaBaHETDO K 1
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Ceama riiaBa
CrpaxoBere oT HH(IAIMS IPH 3aMSHATA HA OBJTAPCKHUA JIEB C

€BPO U ONUTHT HA IPYIUTE CTPAHU

I'n. ac. n-p Aanuen Kacadosn

e-mail: d.kasabov@feb.usgofia.bg

MpncbvrepgmnHaBeaHeToO KBbM MKoHOMMUECKMUA n napy

npenMsyunmcnieHme OT NeBOBEe B €BPO Ha BCUYKMU LeHMNU
HeoTMemkMmon paHna BanyTtTeH Kypc o1 1.95583 neBa
TeXHumyecka onepaumusa, KoATO He 6K Tpabsamo pfa
O YyBe/iMyeHWe Ha LeHOBOTKHawpadsmameu T ak/aamangpn
eBpoTO B Peny @preks nbkgar ajpressda /lyeTHMp avH emaop n Y4 HKU e
neBsBa B €eBpPO pga Ce MU3IBBPWKM Ype3 nNpunaraHe Ha 0
npeobpasyBaHe, T. e. M3nNon3BaHe Ha BCWUYKUTE Tne
3akKpbrnaBaHe Ha MNONYYeHaercae TCMydMHaa TMO TMHBI& a3 Ha Kcab
obnyahnHnTte nNnpasBwuna. He <ce pas3spewaBa nNpensyuc
bnkcumpaHma obGBMeHeH Kypec. Cbwo TakKka He ce agony
KOMUCUOHN 3a nNpemsayunmcnaBaHeTiIee.H pyewmnn TgeaKEBPM
npepoTBpaTdaBaT NOBUWEHWMETO Ha LEHOBOTO paBHMWNL
T. e. KOHKYpPeHUuUmnAarTa, KakKToOoO MU BbBexXxjaHeTo Ha W”s3
LeHNWTe efHOBpPEeMEHHO B J/1TeBOBPemMeeBP@ AINa NOTDMEme N
Ha eBpOTO. Bbnpekun TOBaAa MMa PakTOpunUW, KOMUTO MO
CTOKW N yCcnyrm B KpaTKocpoyeH nepwumnopg. OnurtbT |
ye npouecwsHT Ha MnNpeuvW3yYyunc eHaEa HBEO AW a [l e HMO3BBOETCOT H
MKOHOMMWEK AT ay, e CKToOe TCOe HOALAN XU H a :

f 3akpbrnasaHe Ha UeHWTEe B NOCOKa Harope, 3a

3a “aTpakTMUBHO” OT TrT/epHa To4yKa Ha noTpeobwn
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K O ro npaBAaT, TO T € m3anonssart BanyrTe
TCTBa HamnbJ/THO H a OC*)VILI,I/IaJ'IHO Bb3NpunertT wn

a cBogd cob6cTtTBeHa usaropga (Ehrmann, 20

Ha CMSAHTAa&@ ae HaoO/MBXao YT\ NOBOAJ 3a T. H:¢
HAaBaHe Ha nNpoAaykTute. Tlo BpemMe—Ha nNpe¢
NMbNHWT-EJAH M PPaMEXHATMN LEHNUTE CKU, K0eTo n

nMnpoMAHa H a ueHnmntTe tTeaa Kob8KynKame n Bl

mMntTe npomeHdaT neHumnte (Fol kertsma, 20
HMW m3cnepgBaHMa nNokKas3BaT, 4Ye CblWeCTBY .
BbPXY PpPaBHMUWWETO Ha ULEeHUTEe, M3 MepeHo-a
a nNocRrayBaj] HOHEGPBREHNW MepKW, KOUTO MO

aHe Ha KpaTKOCPOUYHNUTE e pekTwu oT C M
ATa Ha AOMaKMWHCTBATa 3a MHPpnauyumarTa.
a 3a ore@ern emn ecHn enge pnvponge MarHpe TO Ha e B P o
Ta Mpexa KakKTo B eBpoO, Taka WU B €
NHW KaMnaHWMU,; Hanmuume Ha ePeKTUBHU U

TABaHe Ha 3alupw OBT prepooiy, enc apaHtauundgmeks a ny T

T pa3mMep Ha ed@ekTuUuTe OT BbBeXgaHeTo

MoraTt pna ©6bpaT M3cnegBaHM caMo cnef
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BanyTeH Kypc 3a npeBanyTunupaHe Ha Mec
, KOMTO YyecTO He CcaegRparRODMEBAN doDBAC
a McKaT fa 3 SHWMETKONBMAHEKION BT PAXK THMBBH® T
Apyrumrte AgbpXaBW nNokKas3Ba, 4Ye 3aKpbrlr s
MOHAKOrNa HapfoOMyBalwo B [MBOIEKEET €EH AT aipee.(
(2001) m Fol kertsma et al. (2002) «ce¢
BbpXYy WUHPnauyumata B benrma wn Hupgepnat
cnepgBaHeTo0 H2a0 0Alu)cH meGwmaniinen pu sCToH s | d Lee H
YK®NW GupmMu npepgnovyeTaT fa 3aKpbrnat L«
O HMWBO B €eBpPO, edPeKkTMTe OT TOBAaA BDBPX
KonTo D) kesdspmas etcmadg HRHODexpgaHeTo
NHNAT edPeKT BBPXY WMUHGPpnauyumarta B Hupgep
TpeTun OT Hero ce AbNXW Ha eddekTa OT
a

nep enHoa UIMHHen 4B Hpax y r|0Tpe6|/|Tenv|Te Ha Ha

McneHuMe Ha LeHUTE.
HaTa NnNuTepaTypa ce nocouyBa, UYe L EHOBC
€ HanoxXu pas36bupaHeTo, UYe nNnoTpeGwWTenwu

aHMa BaNnNyTeH KypcCc 3a npekankynumpaHe
MM nNnonpeymnm p[ga B3IewmarT MHPOpPpMUMPAHO P
e. OcBeH TOBaAa NnoTpebBUMTennTe YyecTO Cca
B pesyntaTt Ha ToBa € BBbB3IMOXHO GupmMl
aTa cumTyauma, 3a ga yBenumuyaTt ULeHWUTEe

011) ycTam®eaeEmBaAY WEOEB®O®H KDT ONIIMO /13 BaHE

pPpewns3yuncieHuwme NHbaK Lee HMIHTYET, a UTMOO/HKHaMBAar neape K

145



Mo Ta3wu mpuwWydHsazOezdzdw  dzOdz L O oi 8 j 3 HOdzj e dzZO J o

eABUAEHO ABOWHO o6O03HauYeHMUEe Ha LeHUTe 3a nNe

|
©

Ha eBpoTo B bbnrapwmsa, ¢ KoeTo ce uLenum nopob6ryL

s
T

hbopMauMOHHNTE pas3xoauMm 3a AOMaAaKMHCTBATA.

OnnTt®bT H a LbpXaBUTe UNeHKMN H a nnc NMoKasB
npoMHPNaAaULMNOHHNTE edPekKTU OT SBTHBYEIKHAHE TOT HAa KBP,
MHpnaumaTa BbBB BCeKMUW efUWH MOMEHT BJ/UWAHWNUE OKaseE
B Hadyanoma ®wa roa0iiava ywacTt OT AgbpXaBurte OT eBpO
MHPNnaumaTtTa B pes3yniTaT Hae JMEOHWKYbLIMBTaeH en cHpaa AWl OHLeo s,
KnmmMmaTtTumyHum ycnosua (cTtTypeHa 3umma) , NMOBULWEHNE
n3 penwns nw apyrmun. ToBa BOAW A0 CcMecBaHe Ha ec¢
nNpoABAEeHMWETO Ha oOCTaHanNuTe cdrapkatHoap, U .M pBM cTbae3gm HEM
nnc, EBpocTartr npaBnm cTaTtTunmcrTumyecka oOoLeHKa Ha et
M pas3rpaHmyaBaHeTo UM OT Apyrun dakTtTopwu. Mopaoxo
cTaTnMcTMUnYeCcCKN TEexXHUK™m, C Keo mHTao Xclell Up n pyenaneTnosa TL, ek
MeceunMTe Ha CMgHa Ha BafnyrtaTtTa Cca Cce noBwunwmnwu
nepumog Ha npepxopgHuWw T1ToOAUHMU MWAWNW CNPAMO AUHAMUK
MeXay o4yakBaHuUuTe (Ha 6as3a WINONABRABTSNCEBAHUC E I
LeEHMWTe Ha oTAeNHUWTe KoMnoHeHTUW Ha XWUINLU ce Tpe-
LUEeEHNTEe. B cnyvyawurte, B KOWMTO TOBAa He MOXe ga
nown MeTeopoONOrMYHU yCNoOBMUEA ,N/PEBACORYKI H a0 AHRHBH £
AaAMUHUNCTPATUBHN NPOMEHU B ULEHUTEeE, yBenunyaBsaHe
npomMsaHarTa B LEHWNTE e cnepcTtTBUeE oT BbBEeX/JaH:¢
cTaTmcrtTmyeckaTta cnyxba edPpekKkTUNXg @O Wagean IHupo/aa,
cpaBHUTenHo cna6wun (pgo 0.3 nMpamupiHA UBPA3 EHAHOE
mMeceuyw npegnm HayvyanoTo Ha fJaTaTa 3a BbBexXpgaHe H,.
oueHKMTe Ha EBpocTaT 3a cTmapamumiyer,a ko wTadi, aB1wer eox
edpek TBHBT OT TOBa BbBPXY MUHPpRayumatTta npes3 MeceLUUTE
r M aHyapwun 2002-0r..3) nep oy epHar3Hmwe pn yHHak 70a..1 Apyr n v

“3a noBeuye u H'Nevs Reteasa 60/2@0, Eurostat, June 2003
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Konto ce dgokycupart
poonpuHecno 3 a 0. 2
MopTtyranwma; 0. 3
MHMpnauma B TVarGasrimuda (0B ¥0.T H O We
200

LeHUTR.

npncbvregnHMNITNT € ce cnenpa

npenmsyncnedHunmnerTao H a

Taommual. OULeHKW Ha edekTa OT

BbpXY

Hue Ha
7 r.,

BUMCIO)&E AT HMH PMAM KM FAA BhH®

T.Hap.

ropHarta

MHPRaumnmarTa

npenmsynmcrneHmeTo Ha L

OueHeH edexT

BHIOXYA3BATNEL /THIE /BiBXeakgla,HeT

HOBW

rpat

e

oueHdaBart,

®dpaH.]

nNpouLeHTHU-01.yd KIME@Oo LBe H TEeBpUMCatHRMaA K ™ a

Iepuon Bbpxy XUIIL
ABTOp M roAMHA HA U3CJIeIBAHETO AbpxaBa
(Mecen/roquHa) HHpIanuATA
(mp. m.)

National Bank of Belgium (2002) Benrwua 6/2001- 4/2002 0.2
K. Attal-Toubert, L. Bellevill, B. Pluyaud (2002) ®dpaHuwusa | 12/2001- 4/2002 0.2
C. Folkertsma, C. Renselaar, A. Stokman (2002) Hunpopepna 1/2002 0.2-0.4
D. Santos, R. Evangelista, T. Nascimento, C. Coimhb

MopTyr al| 1/2002- 3/2002 0.21
(2002)
EBpoctat (2003) EBpo3oH| 12/2001- 1/2002 0.09- 0.28
Banco de Espafa (2003) McnaHwua| 12/2001- 6/2002 0.4
Deutsche Bundesbank (2004) FepmMaHwm 1/2002 0.3
F. Hiuf ner , I Koske (20(EBpo3oH| 7/2001-7/2002 0.34
F. Mostacci, R. Sabbatini (2008) NTanwns 12/2001- 12/2002 0.1-0.6
J. Sturm, U. Fritsche, M. Graff, M. Lamla, S. Lein, V|
Nitsch, D. Liechti, D. Triet (2009) EBpo3oH| 12/2001-1/2002 0.05-0.23
Eurostat (2007) CnoseHwn| 12/2006- 1/2007 0.3
IMAD (2007) CnoBeHuwu| 12/2006- 2/2007 0.24
Eurostat (2009) CnosBaxkwu| 12/2008- 2/2009 0.3
Eurostat (2011) EcTtoHwna| 12/2010- 3/2011 0.2-0.3
T. RoO6m, K. Urke (2014) |EcToHwnasa| 12/2010-6/2011 0.0-0.5
Eurostat (2014) NatBwns 12/2013- 1/2014 0.12-0.21
Eurostat (2015) Nntea 12/2014- 1/2015 0.04-0.11

Opyrm npoyuyBaHMd Ha HUBO €BPO3O0OHaA
2001-2002 r. e 6mMn B pa3mMepMHiuHd o eBlaska 2001 po Be B BHID T D
BpemMe u3cnepgsaHeTo Ha St utynt Tva HHOEBrAMBEAW T €4 €C HBabBBTEO

% Sturm,Fritsche,Graff, Lamla, Lein, Nitsch, Liechti and Tri¢2009)
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€eBPOTO € [ 0HFBpMUCHOEKCANTI OM H3d@1 anuon 1 B CTpPpaHUTeEe YeHKHMU
0.05 pgo 0.23 nNpPpoOULEHTHWNW MNYHKTa. Me N HoVb p pKaa B /M N HOUOS
Cnopep ropensbpoeHNTe mM3cnenBaHMa BepoATHOCTT .
Ma 1K a B cTpaHwu c noTumucHarToO TbpPCeEeHeEe, KoeTo
MaKPOUMKOHOMMYECKN YCNTOBUA KbM MOMEHTAa Ha BDbDB
Mar Hmtypna Ha edpekTta. OcBeH TOBa M3IcnepgBaHUWATaA
BbpPpXY MWHMNauyus/Taab eB OMTIp alHA T e, KOMTO Cca BbBBEI/]
o6bo3HayaBaHe Ha LeHWTe B TbProBCKUTEe oOeKTMU 3
Ha epaunHHa’ % a Cmayoy TTaak a-B KOOIKKD TE@ BOeneHTa Ha K
NPpOoOAYKTOBMUTE N aadn e TMEPOWEHBEE aNM OHHNAT edPekT o0
(Eife, 2006).

Opyr pes3yntaTtT OT wu3cnepBaHuaTa e, ‘e MNOBY
KOHUEeHTpunpaHo B Manbk O6pol npoaykKTu, nNnpefumMHO
no obwecTBEeHO XpaHeHEeE, HacTaHABaHe, CcNOpPT MU [
LelHOCTMN) . Tb”W KaTo Te3un ycnAnyrum wummarT HOMTC bK 45

noBMWaBaHEeTO Ha TexHUWTe LeHUW BBPXY obwaTtTa WUHC(G
nuntTepaTtypa JO nofgobGHM m3IBOaWM JoCTUraT aBTOpPMUT
AbpXaBUW UYNeHKW Ha eBpoO3oOHATa. B noBeuyeToOo Abp>
NMocKbnNBaHe Ha ycnyrmrte Ha pecToOopaHTuUuTe, KadeH
Ha cTapuTte [4bpXaB U3 HYayMenHTkewl HHoa nlblit& bH1IaBMA HEe Ha T e 3
6basza e oTyeTeHO B Humpepnaunpgwunua (3.5%), ofimpmMaHM:
eta.l(2006) Te3nm pas3BuUTMA MoratT pga ce o0b6acHAT ¢C
3atToBa nNocCcCKbnBaHeTO Ha Te3WmW ycnyrm OOGMKHOBEH

nNbpBUTE ABaAa Mecela cnejag nNnpeBanyTupaHeTo Ha Ue|

Mo OTHOWEeHME HA NXPOAFYREBMHMNM TnNPOMUIWINEHUTE C
mscnepBaHUTeEe AbpXaBW KaTo ULANO He Ce ycTaHOBSA
pesyntat OoT cMaHaTta Ha AR p vBuHnapTeak ve grvoHsual, a n(oE GiBo,

n npoMMLWae HMN JCHTOO KO3 pRa@3pea C T B a H € H a UeHWTE c e H a

“Cpepn cTapuTte AbpXaBW YyneHKM Ha WMNC To3um nopgxopn e 6uN E
MopTtyranunsa. 3a no eHUufen ewrH daonpdm.aKupmssk eB 2 0 0 8)
190 European Central Bank (2003) p p-42. 4 0
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Ha Te3WU, KOWTFYoe ccTeo K(yHnaymepa. T Xmioe 6 HM U3 Aenus

OTHOCWUTEenNHO Qe Twmdwmr ). ( B3 AT gpyra <cTpaHa,

n B € (

nmMa T ¢

NPOAYKTIMME OK an 0l @3 a KHa& oL el N puMep AbNTOTpPalHMTE

Aa 6bpaaT 3akpbrnssBaHWM B nNocoka Hapgony,

KOHKYpPpeHUMN4H Ha Te3Mun nasapwu n pa3BuntTmnmeToO

oT

(%)

5.0
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3.0

25
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1.0

0.5

O'OOOOOHHHHNNNNM(\’JMO’)?VQ‘Q‘

33 5383538352383 53283 5 2

—Xunnuy —YecTOoO KynyBaHMU CTOKMU

@ur. 1. FogvweH TeMNn Ha W uMEHEEKEeaTHTao aXkN Ly sma H|AT e
1 0OBjdzj y8®wWpuxoBaHaTa B 3eneHO ob6bnacT nNnokKka3s3Ba
UeHuTe-Yyex TWHakKkynyBaHUTeEe CTOKMW € KOHCTpPpyMUupaH
RLIssydzE8pocTartT, COBGBCTBEHMW U3ZYUCNEHUNSNA.
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—Xunnuy —YecTO KynyBaHMU CTOKMU

®dur.2. Mecie@eH TeMn Ha UNU3IMeHeHMUWEe Huae XMIIUK win Wea HileHe 1
1 0Bjdzj y8®wWpuxoBaHaTa B 3eneHO ob6nacT nNoKka3s3Ba
LUeHuTe-Yyex TWHakKkynyBaHUTeEe CTOKMW € KOHCTpyupaH oOT

RLIssvyBR#focTaTt, CcoO6CTBEHU U3IYUCNEeHUSH.

E¢exTn oT BbBEKIAaHETO HA €BPOTO BHPXY BB3NPHUATUATA HA JOMAKHMHCTBATA

3a HH(pIAUATA

Bbnpekn 4ye cnopepn cTaTuCTMUYeCKUTE pfaHHWU
eAMHNLA MUMaAa caMO Ccnabo uM3pas3 €H paAEUKT , B BB NMNO
ne ongamMaTtTa 4acT OT JAOMakKwuWuHcTBaTa cuyuTart, ye
3HAYNTEeNHO yBeNMmyeHUe Ha UeHOoBPWIO pdas HMAWET o T
cbnocTaBeHMW TOAMWWHMTE TeMNOBE Ha MOWRKHIEHUNEB T

3a uHQAcwspTegn perynsapHo npoBexpgaHute oT EK Ha

VlBry3npuatTuaTa HavwgomaKkuHNcBRBE&ERAaOTMOBAaBAT Ha CYGeKTUBHMU BNeuY
YUecTo noTpeb6butenute GopmmpaT CBOUTEe BNneyaTneHumus Ha 6asa nuye
Bb3NpuaTmMATAa Ha JOMAKMHCTBATA TPEABAOCWMCAMOECEUWCHERBDTATYORN HAUM
perynspHo npoBexXfaHWTe W3BaAaAKOBW NpPOyuyBaHMUS Ha NnoTpeb6GUTENCKO
3afjaBa TepEpOILs ,Kak MUcAmMTe, uYe ca Cce NpomMeHWaogrRrULaBTpebBartTenacHs
6asa Cce M3IuyumcnsaABa arperuvmpaH uMHAMKATOP 3a BbB3INPUATUSTA 3a MHD
pas3nukaTta (M3MepeHa B NPOULEHTHMW NYHKTOBEe) MexXxAay pena Ha pechn
MNMege@MmHO nNpe3 nNocnepgHWTe pABaHajgeceT Meceua, W fAgena Ha pecno
ocTaHanum cbwnute. BbB3 OCHOBA Ha pas3BUTUMUETO Ha TO3UW MUHAUKATOP,
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Hanpumep, BbBNPEeKMWM Ye ToAMWHATA UHPpAauMmAa B eBp.
1.9 % po 2.6 %, OrT. Hcaey aH1a006r /D0 fHaaB a2 By@c2T roal Y 01 1B ® H K110 K
AOMaKMuHCTBAaAaTa 3a HeWlHMA pas3mMep. Cnopepg Brachi
AbNXKMW Ha ob6cTOATENCTBOTO, 4ye AOMakKuMmHcTBAaATa 06
HuMBaTtTa Ha MHGMGAauuMa No T-ee@eELWYMEPGRHWE®W,MTKO IHTA
XxXapakTtTepusunmpaTtT € MankKka CTOWMHOCT, a B nNurteparty
LEeEHMW NO BpPpemMe Ha 3aMsAHaTa NHa MmaBPLBHEaHToa dIBIcHIEL]
m Stix (2005) 3a ABCTpPWUS NOKaABEB@AT, 0 UKy NpyaBCaTHEMR T

oTpe6UuTEeNUTeEe CTOKWU € HaAXBbPNSAN cpepgHaTa WHQ

=3

c e e oTpa3nno H a OULEeHKMWNTE H a JOMaKMHCTBAT a 3 a

mMmor peuwHO oTaAageHao H a BbBeXgaHeTaOo H a eBpoOTO.

Apyrn ouGBaseHaeimTepaTypaTtTa 3a pa3/inkunurte Mexpgy
MHpRnayuma ca CcBbBP3aAaHWM C: npepBaputTenHo dopmupa
HensbexXHO NOKauBaHe Ha UeHWUTe cneMattaugcmetabe o H A I
200, noBamriaHe Ha OpoA M YyecTOTaAaTa Haa HOBUHUTE
AMHaAaMMUKaTa Ha LeHWTe U TAXHOTO CpaBHeHWUe npeg
Lein,2015.0cBeH TOBa Brachinger (2006) T1TBbBpAW, u4e
OKa3BCaUNTMEHTED MM HO BNUWAHWE BBPXY BbB3INPUATMATA Ha
oTAaBaADNAKMO 3HaAaYeHMWEe Ha MnNOBUWEeHMATA Ha ULeHUT
NoOBMWEHMATaAa Ha LeHWTe ca CBbp3aHWMW Cc ycewaHe 3
NOBEYBRTHd Xe CcCTpeMAT KbM u3bArpaHe Ha 3aryounrte

UEHNTE)-HMM&®B MO@®/1E€3HOCT OTKOMNKOTO 3aryoé6ute (no

3aknwyeHmnsa 3a WNWtanwmwa pocTtwurat )cbwo Del Gi ovan:
MHmﬂauMﬂTa, MOTlAIB@MAN CEa HRApI@RABHNAT € B NOCOK-@MdADbDHaAN B3I M@ AAMNAT
oT HOTpe6MTeﬂMTe cMaTarT, ye UeHunTe ca ce noBunuwnmnun npes nocne,

cnopepg noTpeb6uUuTenunTe.
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BbpBexgpaHeTo Ha eBpOTO Tpsab6bBa pJga 6bage cbnp
MHpPOPMUMpPAHOCTTa Ha nortpeburtenunrte n He aony
MaKpPOUKOHOMMUYEeCKUTE PyHJ[aAaMeHTMU mMoBMULWAaBAHE Ha

LEHOBUTE pPa3BUTUA. BRICOXWTIB a1 QOI/AW WD HMO 04 ak B a3

HaTMWCK 3a nNpepgoroBapaHe Ha 3annaTtTwnte U cbuwectT
NOTEeAEBHWaN3ITOUYHNUK Ha PUCKOBEe 3a LeHoBaTH2 cTabwu
or6benassaTt, 4Ye akKo noTpebGUMTEenunmTe HapgueHaBaT T
ToOBa fJa nNoAuUueHAT NpoMeHUWTe B peaHWTe 3annartwu
Aa pJAoBefge A0 HeoNTUMalAHW peweHWMda 3a pas3xopguTe
*k%k

PesryasrmTe OT pas3nNuMuyHuM wmM3cnepgBaHumda nokassBart
HauMmoHanHNWTeE BanyT Twu B eBpo okKkas3Ba BAUWAHME B
yBenumyeHwue, HO KaTo usano e cnab6b M epHOKparTe
npenvMsyuncneHnetTespa noeraT@Hyapun 2002 1. BbPpXY
mMmexay 0.1 wn 0.3 np. n.-Y¥BEOoOVNCEHMPEIZVBBNKSRANT &
pa3xoagumTtTe 3a CMAHa Ha BafjnyTtaTa BbpPpXY noTpeobwu
aTpakKTMWBHO HMNB®;Hy ORX@reMmMyunITe, 4Yye noTpebdMTENUT
Ma/lTKUW MNPOMEHWN B LeHUTE, LOKaAaToO CBMUKBAT C HOB:

KOWNTDO MoTr artT O a C'b,qel‘/JICTB&—FH&I&VI‘TIVDG—ITVIOKGI—HEVIGBI/HCHOKI—%HKK‘

B HAKOWU KoeilomMoplecKkmpeagnpumeTUnT e oT ObpXaBaTa I\

n
no npoyeca H a npenmMsynmncneHume H a UueHunWTtTe, KaKTOoO

" BanyTHMWMA pwnck 3 a MKOHOMMKAT a .

OnunTtmobrT Ha ObpXaBurtTe, KOWNTDO Bedye caoBmaenn

UeHWTtTe nopagwn CMAHAQTa Ha BanyTarTta e KOHULUEHT P W

cekTopa Ha ycnyrumrte, KaTo o6WLWEeCTBEHO XpaHeHeE,
Pa3snNMWUYHNU PEeMOHTHMW AelNHOCTU, YCAYT N HaU YKMWYY #ANC K
m ap. TbhW KaTo AeNnNbBT Ha Te3UW NPOAYKTWU B NOTp

edeKTBbBT OT NOCKbNBaAaHeTO UM BBbBPXY XWUMNL wmvmHpnaywu.

192 European Central Bank (200@2p. 18- 19.
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BbBexXxgaHeTOoO Ha €eBpPOTO 4YecToO e <CcbhnpoBOAEH
Bb3NpusaTmsasTa HavAQ@mMakKUMACBABaAaK®d®Ee3a MOXe jJa JO0BE
HeraTuWBHW Harnacumu KbM eaguMHHaAaTa BanyTa. OcBel
TekyuwaTtTa WUHGnauyuumsa, Te MoOoraTtT CblUeBpeMeHHO pga n
nokynaTtTenHaTta CKM CnNaco@HO@KAPRO@ERO PRAUMEE /Mma Ha
TakaBa cuTyaums BbBeXpgaHeTo Ha eBpPOTO 6K MOT N
ehekTUM B peanHaTa UKOHOMMUKa. Pa3aMMmHaBaHeTO M
MHDpNauMs NpPpU BbBeXOAABPABREBBPEBTOHOBNNS AbpXasbl
oTyacTWUu Cce AbNXMW Ha nNnpoBefgeHUWTEe UHAPOPMALMWUOHHDMU

notTpeburtennte, KakKTO M HacbpyaBaHe Ha GupmMurte
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Ocma riasa
I'bBKaBOCT HA Ma3apa HA TPyAA

Hou. x1-p Mapuesia Henosa

e-mail: nenova.m@feb.ursofia.bg

FPBKaBOCTTa Ha WKOHOMMKATa MOXe pAa ce pfael

=3

peHacTpolBa cnpaAaMO NpoMeHUTe No edeKTWUBEH Ha

CBUMUBAaAHE Ha nNponmssBoagcCcTBOTDO " HaMandBaHe®e H a pa6c

I

a namapapypna € KNWY4O0OB KOMNOHEHT Ha o6uwarTa

akagemMmyHaTa /nAumtTepaTtTypa T bBKaBocTTa M B 4yacrtT
AedPunHMpaTtT MHOTNTO WUWPOKO U nopagwm ToOBa HEeHACHO.

NnapuMyHN pexwmMma KHMKTUMP@H BanyTeH Kypc, Cce HYX
KaTo cpepgcTtBO 3 a npeojgonaBaHe Ha MaKpPOUKOHDO
TeopeTMUYHNTEe nNpeagnocTaBKW 3a Bpb3KaTa Mexagy r
Ha NapUWUYHUTeE pEEeKHMMUB en INPeeaLETaHeTOo Ha HeHOBCKWU
aBTOpuTeEe ITbBKaBOCTTAa Ha nNas3apa Ha Tpypaga Tpabse
Ba/lyTeH pexXumm,Har B K &B &K OF &/KYATRH OA TB [Ce&DyIMHM 9 H a

TOBAa € nNaplayNgHedHbBgPCG BIMKCUMUpPpa-ARbBBKEBeBPA®BA 1
nas3apbT Ha Tpypaga.

B noBeuyueToOo Mu3cnepgBaHmAa BCeKMW OT aBTopute @
uwe wWMWHTepnpeTmpa MW M3IMepBa I bBKaBOCTTa Ha nasa
1997) NOHATMETO T bBBKaBOCT Ha Nas3apa Ha Tpygaga

LwokKoBET e BbpXY MKOHOMMKAQT a " Ha4YnMuHUTE H a peakck

wokoBe. Toli npeagnara TACKXOPO®DITHIIAY UL HATOB Hl@E
cnepg wok, ce nNpeHacTpoiBa OT eAHEKOPABPETB AC HeC
aoeduHMyumMAaATa, uU3INoON3BaHaAa B WU3ICNefgBaHe Ha U3Nhb

O6eaUHEeHOTO KpaJ/-€rTbBBOK aBB OECBTPTOA3 OHHAa TNA@ 3 apa Ha T py [

ce aganTtunpa K BbBM MPpOMEHAWNT € ce MKOHOMMUMYECKMNU )
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COKO paBHMWWETO H a 3aeTocCcT, paBHMWWETO H a 6 e

paHTMpa nNpoagbnNXaBal, pacTexX Ha peanHWTe [OXO,

OvuvmuTtpepnobBa n AumurtpoBa (2006) onpepenart |
M KOWNTO QGupmMmTtTe MoOoraTtT n1ecHO U eBTWUHO pfa npo
NYNTEeNnNHO M 4Yypes3 nNpomMsHaAa Ha oTpaboTeHUTe OT
pejpepAanTtenacnexkTwun, B KOMWTO OMW cnepgsano pjpga
yha B -BwgcrmapwsaamnoHanHa pamMmka, rsBKaBOCT Ha p
boTopaTennmTe fa NPOMEHAT oOopraHumsaumaTa Ha T
aneakctTa o4YyepTaBaT obwaTa pamMmkKa, B KOATOG QY HKL
KOnNkKo pab6boTHuMuum wn paboTopaTenum mMmoratTt pa ce
MTO Ce nNpepgocTaBdaT OT AeWcTBawaTtTa HopaaTWBH:
TO cnocobHOCT Ha nasapa Ha Tpypa fjJa pearwunpa
3a Ha Tas3n pgedumHULMA aBTOPBT onpependg WU NO
BKaBOCTTa Ha —nmk3aas3paT eHian, T mysqMe pBawm MobuMuAHOC

OABNXUTENHOCT Ha pabOTHOTO BpemMe U XapakTep

Pa3sHoOpoOAHWST XapakTep Ha nokKkas3aTenumrte, upe
nasapa Ha Tpypaa, He no3BoOoNssBa Aga Ce€ WU3ITOTBYV
MeXAWHappaBHeHNWs s, HO HacouyBa KbM pas3snuuyHu
ce umuscnepBaT M um3mMepBaT. [AuHamMmkaTa Ha CbHO

nonssBa KaTa®o MHAOWKAaAQTOoQpP 3 a TOBaA Oanmn r > BKaBOC

Study,2 00 3) . 3atToBa B uM3cnepBaHeTO He € U3NOJM3B:

0630p H a eMnNuMpPMUMYYHMU aHanmsmun H a I BKaBOCTT a H a

a

n

.

|

c

P

(0]

P

nekKTa H a TOBaAa NOHATMWNE, nm3pepgeHmN oT aBTOoOpa

Oy uyee HNIMYTO M K a L U U :

AHanwnsmn " OUueHKMU" H a 3aKoHoOgaTencTBoOTO B

pMaTuMBHAaTa paMka 3a npunaraHe Ha T bBKaBuU O]
AHanmM3unm MU OLEeHKW Ha I bBKaAaBOCTTa Ha pabOTHMN
AHanunusum U ouLeHEWMTHaH&@GPPPOUYUEBEA HaAa YypaBHOBEC

eagnaraHeTo Ha Tpya4a.
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CTpykTypaTtTa Ha umu3cnepgBaHeTo e cnepgHaTta. 3a
ponsTtTa Ha I bBKaBOCTTa Ha nas3apa Ha Tpypaga 3a or
WoOKOBe E©mppaduBanyTeH Kypc nocpepgcTtTBOM T. Hap
pas3gen e HanpaBeH nNpernejg Ha HayudYHum nyé6nuka
6bNrapckoTo TPYyAOBO 3akoHopgaTencTBO WU BbB3 MOXH
Ha T bBKaBMeTOP™MMU BauyuemBwBbLPTWUS pas3fgen ca nNpepcTe:
npoyuyBaHWs 3a T bBKaBocTTa Ha paboTHMUTe 3anna
akKueHTUpa BbpXYy ed@ekTUBHOCTTA Ha npoueca Ha Yy
Ha Tpya BUCTHRRAFDPHMTE, KomtTo onpepensart MK OH
TPYAOCNOCOGHOTO HaceneHue. B 3aknwuyumrtenHarta

npepcTaBeHNTe pe3yntaTtu.
»BbTPEIIHA IeBAJIBANUA* U TbBKABOCT HA Na3apa HA TPyaAa

B MKOHOMMUUYUECKATA TEOPURY CT@HTNHPMM e M@ 3 a puse nnppol

npeHacTpolWBaHe Ha UKOHOMMUKATa OOMKHOBEHO Cce

ABNUXEHUWe Ha BanyTHWMUA Kypc, LEeEHUTEe, paboTHMUTE
cekTopwu, npodcdecwuwn, per noHwu ( HM oOTrrkenaosHuerHym, 1 2B
npoM3IBOACTBOTO MU 3aeToOCTTa. MkoHOMMYecCcKaTa no.

pasnonara Cc Heo6G6XOAMWMMUTE MUHCTPYMEHTMUW 3a nNPOT.I

cmnaTtTa UM Ha Bb3gencrtsBue.

MpMU HEKOHKYPEeHTHW mnas3apunHaceH OHVaMOHAIOHaaB am  p
Her krBkaBoCT, KOWTO Cce onpepgenaT KaTo Hecnocoo
6bp30 nNnpu wokoBsBe 081 plkpyo WsSKHOaH OBM UTKEApPTCAe He-C ol al an p u A
Koneb6aHWa B LLeHWTHeo ve Mya MK/oanTermbTael B8 T BO KO DIV WM EB 0 [

3aeTo

o

T), B CcCpaBHeHWE C KOHKYpPEeHTHWU naszapu (B

peanHa HerbBKaBoOCT HapacHanoTo paBHWWe Ha 6

103Ma[])DI/IKOHOMVI‘-IeCKl/‘ITe oK OBE€ ca CBbp3aHMm C BHe3 alNHa npoMAHaAa H a

Mankwun OTBOpe,I-KI/ﬂTIAJK(ﬁH:O'IMVBIpWKaTa, TEe3n omeﬁaaanaueBnaaBmHmenma
CTpaHaTangiaawme®©p HHapacTBaHe Ha ,D.e(*)VILI,VITa no TeKyuwartTa cCMEeTKa H a
3aagnbXHANOCT , mnavyepneaHe H a MeXaAyHapoOaoHWT e BanyTHM pe3epsBun.

nnatTeXHWA 6anaHcC.
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OoabNXUTeEeneH nNepuopag cnep WoOKa,y ATHEIAH UKsa Tooa 6cee3 pBe

nasapa Ha Tpyga (HM Treasury, 2003).

MnasawmaT BaNnyTeH KYypc e MHOTO Yypao6eH WUH
MMUTE MNPOMEHW B MKOHOMMKATA MNPU WOKOB
Ha W peanHa 69N VBkApocTKpmUM@andieal Ilnpnarte:
P BanNnyTHMUAT Kypc ce o6es3ueHaBa, LeHUTE

waBaHe Ha uMWHNnaumsTa, a TS Ha cBOW peag

=
=
T
I @ = %9 O W

O < 9 =X O O3 I

3annata, W eByBlhasomapedHetroalr bpc26G13;
THMWA Kypc cTuMynmpa MU3IHOCA Ha CTOKM ”N
T, KoratTo e HeobGxopgumo pfa ce Kopurwumpa

C W pga ceogtmBypnopallnpopeBanBayunsaTtal obes

w
=S I o 9 =24 O =
o

=

OMeHTanH?O n 3a BCUYKMNU egHoOBpPeEMEHHDO HaMa

|
o 4 o <

néata (Sau, 1991). ToBa ce Hapuya ,BbHLIWHaA
0

HOMMWKaeBKkapgesafpBayuma Ha HauUWOHANHMUWUA HOM

KoraTto BanyTHMNAT Kypc e bnkcupat nnwu N3 C
3pewaBaHe Ha pucbanaHcwu, KakBWTO MoOratT pa ¢cC
03, HeobXoaguMmMOop®a mMOoaHMMaKkepa@o ™HHRAa 3 annata W g
TPEWHOTO TbpCeHe M KopekuyumaTa Ha pgedhumuyunmta n
CTPYMEHTUTE Ha MKOHOMMYeEecKaTa nonumtuka. To3.l
MOXe fJa Ce fJeeHAVMpa paaoHaBeBAaaAYyTeH Kypc ©6e
nytTeH kKypc (Shambaugh et al ., 2012).

BbTpewHarTta JgeBa/JilBalu-BAOKBaORa3IBabMBOTrBABAaHE
SMOXHOCTMWUT e H a AgeBalBauyunmaTa H a HaUuUWOHANHMWNT
M§HT H a MKOHOMMWCTMWNT €, KOWTO noagxKkpenart ' b BK

OMEeHAT Xmnaagmn OOoOr osopwu 3 a pa6OTHI/I 3annatTtn

OMEeHMN BanNnyTHMNAT Kypc, T.@ecHabB@H aoTCab LWUE EF &8 M
b T peLwHmBraay yigse“s,a owWwe TnNoBeuye, ye NPV BBHHHaA el
poATHO We nNpoAabnxXxXaT jJa HapacTBaAT. BbTpewHart

104 B

Tas3n cTaTtwna Hae dsystéarborflexible exghange rates is usually presented, by its proponents, as a

device whereby depreciation can take the place of unemployment when the external balance is in deficit, and appreciation can
replace inflation when it is in surplugMundell, 1961)
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na
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HaMa/lneHOo

noBunwart |,

no pas3nu

MHCTPYMEHTMU, 4Up

KOHKpeéeTHarT a nK

A ewa0/0Pa yna snopaevs

Ha npomsBoagmTenHOCTTa Ha

O cnNabo NMOHUXeEeHuWue Ha

T a , 6 ensopBavbuoaTBMaLHAET aH au

T a BBbBTpPELWHa

e K bM

Frspywvasa

geBanBauymus

Tpyaga u”n KC

paboTHMUTEe 3anineé

eMurpauymuns

HA Ma

(Bl ancl

Cbln s

CTabnMnNHMa@QUZ2O0HHEN CMTRQT

NEeBaNBALUMAGCU MG BHPHI@ HRO MPXEe HNE Ha 3:

H a 3aeTnTe

cTpaHarTa),

6es

H

e

CTPYKTYPHMWN

BOAMW

a o

UneHCTBOTO aB NeBpmAAa®GRATPONAT a H a

KOHKpPeTHO

(Pissarides,

cneuunpmuyuHmu

cTpaHa

HauWOHAaAMNHMWUTE

H

a

I PBKaBOCT
1997) .

obwata napuyHa
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ToBa He e VW3IHeHaagBamwWwa, e3 aAEPVOERBEC®3I0G HAaA Hes3s:
ehekTMUTeEe Ha KpuaunTte ce yBenumuyasaTtT 3apapgun pasnl
Ha KOHKYypeHToOoOcnoco6HOCT, 3aAfNbXHSsNoOCT, ApPYyTMW"

nasapi#eUlealma nasapa Ha Tpyaa.

CbaBaHeTO Ha eBpO3OHaTa pjJoBejge p[O TOBaA, ye
Ha HauwmoHaNlHO HUBO, cera ce npeBpbwart B 06 WM
al ., 2012) . ToBa nocTaBda nojg cTpec 3acerHatTwurt

BCbWOTO BpemMe nocTaBfA WU oOoOcTaHanutTe cTpaHWU 4Yne
MMaT-Mali/ok ® BbB3IMOXHOCTMW pfa ce wUw3onumpat OT CbBT |
npo6bnemum npowmsdTumyaT OT oOobBwWwaTa nNapumyHa NONUT.I
napvmyHawmanoeopwmT NnMuncaTtTa Ha MHCTPYMeHTa HauUMWOHaAa
cnapgp B TbpceHeTO Ha M3HOCAa 3a efHa AbpXaBa MO
BanyTHMUa N Kypc, nNPpM YNEeHCTBOTO W B NapwuyeH

OTHOWEHNATWlr ITec CA pPpaHNW YNEeHKW Ha napuuyHuusa Cb
MOHMWXEHNWE HaAa OTHOCUTEeNNHUTEe ueHUm un pJgednauyuma Ha

napunyHmMA CblO3, T. €. 4ypes BbTpewHa pAeBaJiBaun4da.

Cnopepg uM3cnepBaHe Ha MKOHOMMUK aTaa aH & el Tea /moss
O CbWEeCTBEHMW NPOMEHU B TPAHCMMUCMUOHHMA MeXxaHMU

WWOKOBEe B MNpegnaraHeTo BbPXYy UKQROO®MY K aTCal owpa

O = I

ULeHKa H a aBTOpWUTE NONOXNTENHMAT e(*)EKT H a € B |
napwuwyH nNoNuMTNK a eEeNNTMNMMUHNMPa Cb3gaBaHMWTE npeagwu

3 HaAa4yYnNT nNHN Koneb6aHws4 B HauMOHanNnHartTa ndaep/imm4y H a |

o o D

6nar npmMAaTHO BbpXY ONWNHaMMnmKartTa H a MKOHOMMK a

L

€EHCT

oy}

OT O B €eBpPO3O0OHAaArTa H € NnpomMeHHs aBToOoOMaT MWYH
7 n yarT H a ﬂpeHaCTpOVIBaHeTO H a MKOHOMMK aT a,

pedopMMnTe HaAa MNa3apansHMo TPHWIAWBE H MNEC TAB

s
< O O o o

p
obeH
n

o O o

g ©o

HK L HNpaHe H a e Ha MKOHOMMEK a B pPaMKWNT e H a |

Y Hac, cnep MakKpoOUKOHOMUYEeeKaAaTaAN@geTe TH® NINNB 7
npoBege OUCKYEZaEN B aH o 3H000WKHEBHD & plcnAun nnasauw, K

C BbBexXjgaHe Ha @UKCUpaAaH BanNnyTeH KypcCc B paMKun
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PukcmpaH KbM T epPpWBMCEKAaIa MaEEAT ToBa 6e peuwe.
3HayYyeHWe Cc ornéparealoBH3IIBBEABDO Ha bbnrapua B E
eBeHTya/lHO B €eBpPO3O0OHATa. Owe ToOrasa O6ewe ACHDO
Ha@e3onacHMAT HayYuMmH 3a M3INMN3aHEe Ha CcapakAaaHa O
Bb3MOXHUTE THKIYPE®BERaAMHMY KM PAaHNAT B paMKuUTtTe Ha I

Ha nesBa npeagcTtTaB/lABaAa npeagnocneagHmnmsd no cnmna H a

KORNTO, HAP@HUHAUT eNeH, e napuuyeH pexunm, OTKas
msnonssaw 4Yyxwgyercar p@HMB, B2a020) . Mo Tasmu npunuy
HacToOoAWMA NapumyeH pexumM B bBbbanrapma M napumyHwuaA
cTpaHaTa B eBpoO3OHAaTa, He 6w cnepgBano fJa MNpPoOM;
PYHKUMOHMPA W KTOpHAOHMAUTKAA THaM .H a C

OnHaMmkaTtTa Ha MUKOHOMMYECKO pas3BUTUMUEe Ha bbrs
pacTexa B eBpoOoO3OHATa nopapgwu MHOXeCTBO dhakToOp
BbHWHOTBPI OBCKMUA oboporT Ha Bvnrapwusa, Ha/nnmum i
Te
Hy
4y
22 rogvHMHeToOoOCmageB@ao3oHaTa no3BongBaTtT ffga ce H

nMTopagamanr apuasa KoOMMOaHMWMU " 6aHKM, KOWUTO C

JeCTpPaHHNWTEeE KoOMDOaHWMN B Bbnrapwna cb3gaBart H

X X O

jecTpaHHUWTe 6GaHKKM nputexasaT Hapg 70% o1 dwm

Ha BNAnAaAHMWETO H a eBpo3oHAaAaTa BbpXY MKOHOMMUKA AT ¢
TPaHCMMUC A Ha nNapuMmdydyHaTa NONUT MWKaAa Ha EBpOI'IeVICKE

n
MKOHOMMUKA. nDapmurwaTtaa ELUB ce npeHacsda 6bp3o0 np

NNXBEeHNTe npoyeHTU B bbanrapumsa M 4Yypes3 BbBHWHATa
al ., 2019). Ot 2012 r. KpPaAaTKOCPOYUYHUTE NUXBU H:
MHOT O @GMBAKMWIIONOXNWTENHMWAT cnpepj Mexay cpepHoc

BEbnrapus ©n Te3nW B e BPROCIR0 HHAAT aH acyen CQIsI/BXaH e A @i H a
MpnemMaHeTOo Ha eBPOTO We e/IMMMHUPA CHAHKaTa Ha
pexunma, BC/ME@/[CKTOBEMT O lle Cce nNOBUIWKN [JOBepunueTo K-
cnpenoBe B CPEeAHOCPOUYHUTE U ABATOCPOUYHUTE NU.
cnepcTBUS oT npuemaHerToO Ha eBpPOTO e nmart

MHBECTUUUWOHHNTE HBPRIECUKPHOMG@HBERMEA PacCTeEX.
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B emMmnumpuuyHo wmnuscnepgsaHe, Tbpceuwo OTrOBOP Ha
PyMbHMA ca TOTOBMW 3a Y ABEWE BHa /BN eaBHTOBLPHKATIAY HU
nonntunmka Ha EUB 6w 6umna noaSkbigatd@a ,3 2001 Ta@aBdT
cTumraTt A0 3aKNKWYeHUNEeTOo, Ye MKOHOMMYEeCKUTE WoK:
eheKkT BBPXY UKOHOMUKWUTE Ha TpuTe aAbpxaswu, KarT
Cnopep TAX pas3xoagnTe, CBbpPp3aHaBTOHM@MIEMadeT OL MG

napmyHa nonuntTuka, ocobeHo B bbnrapuma umu XbpBAarT

B o6bobweHne, npemMmHaBaHeEeTO Ha WMKOHOMMUKATA A F
KpuamnobanHata @@uUHaHcoBa ”©N WROHEMUMYEMBK AN XHMB a
COVID-19 n pe-82 02022 0r . , npuMm OTHOCUTEeNHO cnab6bo cBUB
cCpaBHUTenNHO O6OBP3O MNOHMXaBaHe Ha paBHWWETO Ha
m3BOLMg, 4ye nNas3apHUTeEe MexaHMW3IMW 3a apgankKimipeaHe |
areHtTm y Hac ca Cb3pgpanum cTpaTermm 3a CMeKuya
Bb3CTaHoOBABaHe 6e3 nomowra Ha nNpomMaAHa BbBB Ba/
OT AMHaAaMMKaTa Ha eBpPOTO KbM OCTaHanutTe BanyrT
ngyamKkauyumm, KOUTO onpepenatT KOHKPETHWUTE UHCTPY!

pearmpa Ha Kpusunrte.
TpyaoBo 3aK0HOAATEJICTBO — 'bBKABU ()OPMU HA 32€TOCT

PYyHKUMOHMpPAHETO Ha Na3apa Ha Tpypjppa ce onp
TpAab6Ba pAga paedpeekurMm BeoH HHaaM MH aAumnnemMaTtTa Mexagy pe
hdopmMMum Ha 3aeToOCT U Cb3JaBaHe Ha CUTYPHOCT KN :
M3mMeHeHnmatTtTa B Kopgpexca Ha Tpypga o1 1990 r. pgoc
B NOCOKa KobMa NowBBKEeB@AMHTET & Ha nNnas3apa Ha Tpypaga y
2016) npoBexpaHaTta noaAaMmtTumkKka ,BCe NnNoBeye Cce Cb
M B3aummMopgemcTBMA Mexay nepumoagumTe Ha pas3BUTMUE
KomMmnnekcHmpE®dHen3kamebeneBsa 3a nNnas3apa Ha Tpypa B
ChbWO NONOXMTEeNnNHa OLeHKa Ha nNpoMeHUTe B TPpPpypLo.
3aKknw4yassa, ye nNpomMeHUTEe Cca Haco4yeHMU KbM 060
r'"BKaBOCT TnMNWaomMpoOMpeBMmMKIETENHOCTTAa Ha paboTHOTO

obyyeHne 3a 6e3paboTHUM ©6e3 kKkBanudpukayuwuna, pas.i
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obyuyeHMe NO 3aKoOHa 3 a-3HREKOBYLaEBra&HIed UH a1 p30aveeTHOAC, T T
rosdamMa T bBK a3BaOUCUTA TBA OHpar anHaws apa Ha Tpypa. AHanNMwK:
T Aa Ha [AumMutpos, Hnkonosa u AumutposBa (2006

Aa npepnara rbBKaBuU @QopmMuMm Ha pabGbOTHO BpewMme

—
w T T
=R

onsBaTtT UUT np p@OOHW AAaTEeNNn 3a Cb3gaBaHe Ha T

=
©
o

uec.

KbM MomMeHTa KoAgeKCbBHBT Ha Tpypaga Hawnbkw/xroapwuma
mnaraH Yy Hac TpyAaoB AOTroOBODp, KOMTO e 3a Heo

rsBKaBW pphapBM BaAraBOPWU KaTo: CpoOYeH pA[OT OB

-

KoTpaWhHun paboTum MU [JeUWHOCTMWU; 3a paboTta u [

=

KoTpaeH xapaKkTep;, TPpyAaoB AOT0OBOP 3a AO0ONbAL
nyuatTa paadiHARpETRB®HHA CceNckocTonaHcka pab6orT
TossHuMe, pab6boTa upes3 npeanp T ueo, OKTOHeOTLDE HOMCEL
HOTO BpemMe KopgaekcbT Ha Tpypaa pernamMeHTw

, ChlWapop MMmbBKRABWIWTIaHM3aAaULUMA Ha PpPabGOTHOTO

O ® O W Ih 9 W

J W T T O
O g T T 9 © ® T T Q© T

HAWBWU T paHUUW, pas3npepgeneHme Ha paboOTHUS

£ £ £ o o g -
o o o H

w

XHOCT 3a yAbNnXaBaHe Ha paboOTHOTO BpeMe;

WweH TPpyaA; T [ICybAlle @ BB YCBMBE HBEB3 MOXHOCTTa paborTo,

w

ymecnaseart pa6OTHOTO Bpewme, KOoOeTaOo cbuwo e K OMI

emMe BbBB @(GupmaTta. CbrnacHo Kopgekca Ha -Tpyaa

T ® =
® T

6oTopgaTtenun, np,odecMoHRBRMWHM, CMmaBaUT fJa [JorosapsA4
3aHMW C nNnpepocTaBAaHEeTO Ha paboTHa cwuna, K O
CbwecTtTByBaT 52 0ocCcHOBaHMUg 3a nNpekKkpaTaBaHe Ha T(f
T

pa6oTHUKa u Y ablbprooducabTie3/HAM T € opraHuMms3ayuumum B CTPp

B cBeTOBHaAaTa Teopusas MU MnNpakTumkKka 3a T bBKaBuW GopmMuM Ha 3aerT
NpOoOAbBAXMNTENHOCT, 3a M3IBbpPpUWBaAaHMEpmaaoNBaszPadea apdabonacPpajHPmars
areHuyun, 3a 3aeTO0CT Ha HenbnHO paboTHO Bpewme, caMOHaeTn nuuya
pa6boTHO MACTO, pab6oTa OT pa3cTosfAHUE.

W"Bacunesa, M. , CbyeTaBAHREP WO HTAT ar bBX aBaGoTANLWMN/CCAY XUTeENMN n r
rnobanumsdayumarta M HaUYMH 3a yCbBbpPpWeEeHCTBAaHEe Ha TPYyAJOBOTO 3aKOH:
http://trudipravo.bg/mesechspisania/lestmat/informatzionehyuletinpo-truda/282sachetavanetna-gavkavostta-
sigurnosttaza-rabotnitzisluzhitelri-rabotodatelotgovornaglobalizatziyata-nachinzausavarshenstvanetrudovotoe

zakonodatelstvo
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yaBalW, FbBKaAaBOCTTAa Ha MNas3apa Ha Tpyaga,

Ba nW AmnmMutposBa, 2006 ; Bnagumnposa n ATa

TUTYTBHBT 3a cBo6oOoAgeH nNas3a®H HAHJMIWB aH a y1om)

uumum B cTpaHmTe oT ULUeHTpanHa uu WNW3ITo4YyHa EI

=

opmMm Ha 3aeTocTtT (Lithuania Free Mark

HO M o6xBawa 41 4bpreaHxXmW, HBAK JEKCY wT eHnaH 0O par ke

HOMMYECKO CcbTpyaHWWvHeC€CrBOarapaseBuuapek ¢ Ol

-
-

“

a“, KOWTO nopgpexpa AbpxaBute Ha 6a3sa

HMWe Ha TpPpW TpPpynu TnNOKa3aBERWME, HA@PRAEBWE a

o
3 O n x

BaHe Ha TpypoBo nNnpaBoOoOTHOUWBHUMER mwmas3wmbe
Bbnrapuma e Ha [JeBeTO MACTO, KoOeTo MC
T Ha HoOpMaTwmuBHaTa ypepgpba HB HAaoHHMAT Ma

aHausN.

THT, 4e B Kopgekca Ha Tpypaga Yy Hac ce C1

m porosopumu U pabOTHO BpemMe BCe olWe He

BaT kKaTto 6ydep, 3anasBal, 3@aegfavAma3zaBoby

cnopepjg nNpoAabBbAXNT eJMHBLOACHTO HUa Hpeal'l6'I:OI'ITHHOO;T on BQCpre

pa60-'FI'B.OI'CaTOFIHHa n BpeMeHHa, nokKkas3BartT, ye Bb3 MO X

(o]

|

~

dur

D

Ebnrapuma 3a [ bBKaBa OpraHuszauuvwanaemseragpry.gay u

pPOULEeHTBHBT Ha paboTewnrte Ha HeNnbNHO pabOTHO BP

2HNCEBb KH@BNW CpaBHeHWUEe Cc ApyruTte cTpaHW 4Yn

BPpPpO3OHAQTa.

108 https://en.lIri.lt/labour.

YMUHpekecbBT ,bBKaAaBOCT Ha 3aeTocTTa“ ce cbCcTaBS CbBMECTH

Bvnrapwmn
Obvpxasmnu
HaewmaHe
onpepgen
BpemMe B
HaluWoHa
Jorosap
CbKpauwe
ocHOBaAH
cTpaHwu,
obeszwer

A
T

S I NS X2X

e

. YUewkaTa penybnuka, EcTOHMA, Monuwa, m CnosBackmn:
e ce nopgpexpgaT HaaToaa 3yap ecpbaad HMEEGH MORT HHOAL EHHOVPEV aHT al BTHP U
Yanopy@ra 3a HaemMaHe ce oueHdaBaT Ha 6as3a Ha npa

He Ha MMUHMUManNnHa pab6oTha®d 0oF & 0 /PEPE M LW3MITIBTOGHTAE /PpeaHd C
nwyBaT 3akoHopgaTenHaTa NPOABAXUTENHOCT pPab6boOTHO!T
HM nNnpasHUuuU, M3IBbLHPEegeH Tpya, HoweH TPpyaA4, rofg
He Ha CdPRBOPAOC JFIFMBRA@GEKMA TPYAOBO NPaBOOTHOLWEHMU
mne. fMNokasaTenuwmTte 3a nNpaBumaaTtTa 3a CbkpawaBaHe #”
ATa 3a NpUKANWYBAHe Ha TPYAOBOTO NpaBoOO®BMA@WEeHUE,
oOrpaHumyeHms 3a ocBobGoxgaBaHe oT pab6oTa, nepwuo
HMAa nNpu nNpeKkpaTsBaHe Ha TPYAOBOTO NPaBOOTHOLWEH.I
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nnuya

dur.2.HaeTMn
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Ha TpyAaa
pab6boTeH

nasapa

mscneapBaHM4d H a

noBevyerTo

B
HWBO

4 el

Nb/leH

Ha

3annatTtmn

paboTHMUTE

H a

aB

H a Henb/aeH pa6boTeH oeH, KoeTo

pa6oTarTa
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Bb3HarHmaexgeLi t huania Free Market I nstitute, 2 C
2007) . Pa6boTtTopgaTtTennte OT CBOYd CTpaHa CbWo He
HenbneH paboTeH AJeH, 3alWOTO THA He BOAW [0 C bl
MMap KTMKMW MU KbBbM CcamMaTa HopmMaTuBHAa ypepgba Ha b

aBTopwWu nmnneceart 3aKoHOgaTeEeNnNHMN 7 KOnekTHWBHDO gor

pexXxumm Ha paboTHO BpemMe, CcboOTBeTCTBaWWM He cawm
pa6oTHMUMTe (HavwpeHoBa MU KonekTtTwnuB, 2005; LaHosB
B ApyTrwu macneagBaHs« C buwo ce noco4yBa Heob
3akKoHoagaTencTBOTO, KaTo ce OoOTYymTtaTtT o0ocobBeHOCTHM

Ha TBpPY/BHaAYeHMEeTO Ha T bBKaBOCTTa Ha MNas3apa Ha

pa6éoTtopgaTtenn n paboTHWMWUM B TPYAOBO NpaBHUTE U

PesyntatTunte oT npoBepgeHo npe3 2007 r . npoy:
Mankum v emepwmmTmAP Yy HAaAacCc ca npepcrtasBseHUW U aH
AtTaHacoBa (2008). Mpun okono 70% OT aHKeTuUupatt
paboTHMA f[JeH N cegMUBPpPaAaC@T aoMmaonwvmew jpaéemned
neTapoHeBHa pabopopajgjcp@amMynBaTiTe OT aHkKkeTaTtTa pac
npaBaTa UM 3ajgbnxXxeHumdartra cunm no Kopekca Ha TpyaAa
npodecnMoHaAanNnHMNTeEe CbBHW3IUNU Ha NpakKkTukKka oTCbCTBAT,

M3nonspseaHe Ha aF'I:BBaKeaTBOVCTCbOpMI/I H

M3BoagmTe B NoBeyeTO aHanNnuMam Ha TpPpyposoOTO 3
cCbaobPXAaT U KPUTUYHN OBenexkwu, MoraTt pAga ce o06o0¢
npuMymMHa 3a HamManaABaHe Ha T bBKaBOCGITO/aTWHEN @®RA3 ap

OTKONKOTO B OCTaHanutTe cTpaHW 4Y4yneHKKU Ha EC* (,
I'bBKaBOCT HA padoTHATAa 3a1J1aTa M LIEHUTE

FMfobanHata @uHaHCOBaAa W nNKkB8AOMBUUYecCKM pKepauk3Lan

6bNrapckute @UPMKU gaBaT BbB3IMOXHOCT jaga ce WuU3cCchH

Tpy A aa y Hac. Mpes 2009 r. bBbnrapckarta Hapo/
npeaAcCTaB W TCET/IPHAOH a B & npoyuBaHe cpepf dbunpwmn oT
npoMuuwneHoOCT, TbpProswusA n nasapHMU ycnyru c L,

npunaravHum B bBbnrapua npu dopMmmpaHe Ha paboOTH
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BPpb3KaTa MeXAy Mexama3IpmMauG@T BaT @oPpaMmpPaHE® U T bBK
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I

CbuwoTO M3cNnepBaHe €e NPoOBeAgeHO BbBB BCWUYKI

a

o3BONSAABAa fJa Ce HanpaBMW cpaBHWUTeNneH aHanumsi 3a
apusa CcnpsMO 3rapHEK aHBAO CTTPTyaiaH aB NeaB po3 oHaTa. B
"

Kauyunmn B Bbnrapwa, mn3cnepngsauwn I BKaBOCTT a

KO acnekTa OT npoyuyBaHeTo, nNoapo6HUTe pe

—
T 3

yaAa B €B ppoe3gocHraatBae Hm BC Jlcoas enB , Bnapgposa u I[la

a Bbnpoca Kak dupmute 6GUuxa pearumpanum Ha cC

<
w
(¢

MyeHMEe Ha ULeHUuTe Ha CYypoOBMUHMU, MaTepuanm
aTunuTe NO NpPpUuYUEHaAN PMBMBELPH YydBAEP/MAUYTEAH M€ Ha HMUBO
T

H a 3annaTa), OTroBopwumT e H a 6'bl'|rapCKVITe {

£ T

KM Ha EC, a MMeHHO GpupmMuTte 6Mmxa HamManumnunm ¢

= oo o o

KW cnydyamnm 6wuxa 6GHaTMeUIwW SHMA UM 00CPTOOAA HHEAH pmoO T 0B O P,

® O© O 9 @

I ©

bupmMnte e ga CcBMAT 6poA Ha 3aeTuTe KaTo cCcp

CneyndpmyHo 3a 6bNTrapckurte dupmnm e, ye Te ¢
pas3xoaun B LeHaTa Ha OpPOUMY KB URE@HK YWu@wWmMA@,cpaga,
dn
K a
np
cn

MN,-CEAOHMIDN 4 a manonssart antTepHaTWUWBHMWN cpepac

(0] HaManAart I BKaBUT € KOMMNDOHEHTMWH Ha Bb3HAaArlr pa

=S 4 T w

O6UBKMU, npeaocTaBsS AW bpPoKTa T p akbAoPTUOEMEHTUETES , M O
TennTe CcCU, B HAKOM cCcnyyanm ca CKNOHHMU pga

CT , pa6boTopgaTenuTe pAAKO npunaraTt 3amMpass

O T <
S © ¥ I
=

w
T
QD
c
D =S Qo

3O O30 =2 o
8]
—

a
3 a T a, 3auworTo cnopepg TSAXyuuUTT®Ba 6IBS MmeamMOogUMBM
TENHO NOHMXeHWe Ha TpyaoBuTe pas3xoau. B T
o a XapakTepusumpa KaToO Her bBKasa, 6e3 ToOBaA
du

3an

©

nTeE ca onpepennmnmn H a J1 NOHTMOEBTOOP MH an KMOWIHEVKNT dN/BHHaNT
a KaTa®o MHCTUWTYUMWOHATHMN npnMnyYnmHa 3 a HerTl BbeE

pas nKa oT KONEeKTUWUBHUT E TPYOOBMN gor osopwun, KOoWu

MWApkKkeTaTa B Bbnrapusa e nNp-oBEGEB P UCBRER P51M0020 ad vcpewur. ecvBip@d 0 86 a1 e e

o6bwmnaa cTpPpaewKe® Ha EC BbBnNnpocCcCHWUK no npoekTa , MpxrakmuiasmWage nepqps:
Dynamics Network) Ha EBpocucTemapraTa, eNMpoBe@eledc T BOEIFPTOL/MC K U
» Mpexane@gBasde ycTohuymBocTTa Ha MUHpnaumaTta“ (Il nflation Persis
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H

Ha 3HauuTeneH As56/0 THHaa pP3aabnonTaeTuanm BH a2 OM/M |

nHa nPpMYnMHa 3 a Helr pBKaBOCT H a OCHOB

alknm MHPopmMaumdaTa OT cCcblWaTa aHKeTa,
Ha ULeHoOoGpa3yBaHe Ha O6bnrapgsrRaTe G
B bbnrapuma mMorart paadiec XaPaKmpawmsHy
Ha ULeHUTe cpeg 40% orT KoOMNDaHWNUTEe
Te-MeBTOoOpowBomoOmaBaHO NpaBMIO GHKA,eHOC
ogonTte (oTuuMmTa Cce OT epHa TpeTa OT E
BMwasaHeTO Ha LeHWTe Ha GMGWUpPMEHO HMUB
MaTepuanmnm, ropusa) , AMDaK/1a0TBOa MM &1 3 XNopn,
TO Ha KopekKuLuMMTeEe Ha LeHUWTe Harope,
: KbAeToO Te Cca efAuWH OT OCHOBHWUTE d:
OT NMpPpoOoyyBaHeTO HacoyYBaAaT KbMK@ABMOCTH

Ba cCpaBHUTEeNHoOo cnab6a Bpb3Ka Mexpagy 3.

opaTtTa nonoBuMuHa Ha 2014 r. MpoyuyBaH
MOBTOPHO C uUen pfga ce cbbepe UHMDOpPpMal
HOACH2Md @B @in aRob6beH aHanui3 Ha pes3ynrtart
m B macnepgsaHeTo Ha lNMackaneBa (Pask:
WMAT nNnpouec Ha CBMUBaHe Ha TbpceHeTO
negBpamwBe mMms cun T[JlackaneBa npaBW BPDB3KaA
3a204prnopgan2mMrHIpopmaymaTa Ha MUKPOL
MAaKpPOMKOHOMMYECKO HUBO NpeHacTpoOuWsB
Ka@aunKpusaHce peanums3nmpa OCHOBHO u4ype
o HapacTBaHe H a HOMMUHANMHUTE pa6o
aT, 4Ye @GupMMUTe ca nNpeagnpuenn npegum

€ Ha p2as%ogmTeunpan I TTepy@abk(pawaBsaT pab

MNpoyuBaHeTOo Be NEMPRVOIHECHDMBYNTe G DB PR ME HHOY /Be HKSU cHTap aBiG1 B pa MK v

npoexKxTa

» Mpexa 3 a mn3cnenpBaHe |/|,C$I/B|-ﬂ¢l,l\KI/B.KI'EHTEBaHds'bp'la'ﬁi(p'l’Vll-HVlTBG(ﬂEloa—ll'BmaT

3aeflBpBoHavyanHaTta upges pga 6bAAT aHKeTuUupaHWM cbwuTte dQuUpMU, yu

peanaBap

H a

msBapgkarta

3awoTo

NoBeYDd TKTAZBOANOBREABBAE BOBAWA MU3Bapgka OT dupmn
orT 2009 r.
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AOT
thnp
pab
Mo

oOBODp, 17% orT bunpmMnte cCcbKpawasart paboTewmn

MUTeEe HamanseBaT nNpomMeHNMBAaTa uYyacT Ha paboOTH
OTHa 3annaTta. WHOMmpwmoaHa TAT UHKIE/XKEC aamia cwee T
OTHOWEHNWE Ha NpaBunNnaTa 3a onpepensHe Ha Uue

cneagsBartT UeHWnWTE H a KOHKYPEeHTMWNTE nnwun onpepgendart L

H a
nop

KNnwn

pas

nbp

nedyan6ata. OKO/NDMUETAEH aH €4 €CTa8 bPMa /DWW HPM3 aBUC U N
agun onpepensHeTo Ha ULeHaTa OT KoMONDaHWATaA
EHT.

MokasaTen, uYupe3 KOWTO MOXe JHda Cce oOLeHU cCcTe

HMuerTo Ha Ab/ATocpa@yHHer ®ezspa6cTmnuHaa. nfh3 apa

BOHa4dYandHOTO noBunwWweHMME Ha paBHNMWMWETO H a 6 e:

Ha6n+o,u,aBa 3anna3BaHe Ha OTHOCMWTEeINHDO BUNCOK AAan H

o a
6es

BB

®wur. 3.

HamMepsT HOBa peanums3alyuas TMNHOaH MK B & B a .H a T egHber
pa6oTHUTe B bBbnNnrapumusa MOXe paga Cce UWUHTepnpe-

KaBoCTTa Ha nasapa Ha Tpypga (dpur. 3 n 4).
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PaBHWULWe H a ObNAr ocpo4vyHa 6e3pa60T|/|u,a no CTpaHMU Y4 1€HK

1 OB j dzj*)KSo@ M umMeHT BT Ha AbArocpoyHa 6e3paboTunmya M3 pas3AB

Meceua u noBevye)74dHa ORUBPaxKTATDS npoyeHT oT AaKTUBHOTO H

VIH,EI,I/IK&TOp'bT ce OCHOBaAasBa H a npoydyBaHeTO Ha pa60THaTa cCniJ
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@ur. 4. PaBHMWe Ha AbhNrocpoyHa 06eesHKaw oHram UEAC 3(aB 2MR20ly eFrH T *N)0 ¢

10Bj d&zi yE€E®oedhmMymeHT BT Ha AbArocpovyHa ©6e3paboTumya M3 pass
Meceua u noBevye)7T4Ha OBUBPaXTATODS npoyeHT oT AaKTUBHOTO H

MHankaTopbT Ce OCH@BR®Bapa@ommpayaBawmea B EC.

RL IstsydzedE®B p btips/kea.europa.eu/eurostat/databrowser/view/UNE_LTU_A/default/table?lang=en

B o6obweHne fgBeTe aHKeTHW nNpoyyBaHMA Ha na

cnegpHuTe mu3Bopagmum: 1. OcHoOBHATa cTpaTerusas Ha poze
NOHMWXeA BHAH pa3xoaunmTe Ha TpyAa;, 2. Pa6oTtopgaTenunrte
AOoroBoOp, a BnocnepcTtTBMUE U 3aeTUW HaAa MNOCTOSHE

Bb3HarpaxgpeHmnertTo Ha paboT e wHorceH oCBeH acTbaC Tpoamb OOTTH aH |
M T bBYUKAACGBTAOHY CU UM coumanHu nNpupobUBKM, npepagoc
MoHMXaBaHeTO Ha OCHOBHAaTa paboTHa 3annaTta e u
AeMOoOTuUBUPpaA pa6boTewnrte, nnu e HEeBb3 MOXHDO Mnof
Pab6oTopagarTenwvarre nNcpwekgpamiyjaoB I bBK aB U T € dop MM Ha 3
coyunmanHm npumpapobusBKkKKM, nNnpepocrtTaBAHM OT paboTopga

npu noBeyeTo GpupmMMm 3aBMCAT OT LEHUTE HaAa KOHKY

M B ABeTe nNpoyuyBaHMUA Ha nNas3apa Ha Tpyjaga B

KOHKYpPEHLULNATa 3 a noBunmiwaBaHe H a I "BKaBOCTT a H a
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KbM 3aWmMmTta MU CcTUMynmpaHe Ha KOHKypeHumsTta B b
HausnocTHaTa T bBKaBOCT Ha MWKOHOMMKAaAaTa ¢ 6na

KOHBepreHuUMAa M KOHKYypeHTOCNOCOGBHOCTTa.
E¢exTnBHOCT HAa Mpoueca Ha ypPaBHOBeCsIBaHe Ha Ma3apa Ha TPyaa

OTHOCMUTENHO BMNWCOKDO 7 yCTOVIHMBO paBHWLWE H a

w

apai6nemMyu Ha nNas3sEaeHapomBIalyan@miil oT HepaBHOBE

|

peaonaraHe Ha Tpyna. MNopaawn HeraTwWBHUTE AOeMOTp

Ha nasapa Ha Tpypga B bbnrapusa GoKYyCbBT € BbBPXY

I

apygp MW KayecTBOTO Ha pas3nonaraeMuTte TpPpyAaoswM

Ha HaceneHunerToO n CBbp3aHOTO C Hef3MW awslaw T A |
orpaHmynTtenm 3a HoOopManHoTOo GyYyHKBAGBppHeEepBAa, N
SimeonovaGaneva et al ., 2019; l vanov et al ., 2022
HaumoHanHm®nsA cTaTuncTunyeckKkwm MHCTUTYT (HCW) n [
HaceneHnetTo Ha bbvbnrapuma we Hamanasa cpepHoOT o,

npeacEaBoikiono 70% oT HWBOTO cu npes 2020 r

KomMnnekcHO uM3cnepBaHeTo Ha @GakTopurte, KOUT
npeapctTaBeHo B WeMapwgBaKapBaocwseomsan BRAZ2)posBa (
ABTOoOpuTEe uM3nons3BaT TFTonNnsMMaVBaany adiHNAH@HMMN DITp H

Ha pab6boTHaTa c¢cuna 3a B0t epma BaobHeppoepartT 2086

MOTMWBMUPALWMN yyacTueTo H a nasapa Ha Tpyaa, C
AoMakuHcTBaTa. Cnopej OCHOBHUTIKEe PE3IFNpaGaTwaTt
3aBMCKUM OT Bb3pacTTa, HUBOTO Ha o6pas3oBaHUE U C
KaTo 6poin, aKTMUBHOCT UWUNW HEAKTWUBHOCT Ha UY/eHO

ye ob6pas3oBaHMWETO wUrpae KNWYPBRAO@PUO/HA 3pa MXTOH®D
(lvanov et al., 2022).

Hakowu aBToOpMu nocouysBar n npo6nemn 0T CT
MHCTUTYULWOHANHMU. Hanpumep cnopepg lNaHeB (2012)

npeyka nNpejg CcCb3fgaBaHeEeTO HaTBABMKP@DEBAHN MME AW

WHCKMNpor Ho 3 a 3 a.htpa/nesiaensibeEinfostat/pages/reports/result.jsf?x_2+341
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OCUrypmtTenHm npar oB e, MUHUMaAa/THAaT a pa60THa 3 an

o]

b3HArpaxageHue, KONeKTWBHUTE TpPynpoBMW [JOTFOBOPY
OMMUHMCTpPpaAaTuMuBHA TexecT NO OTHRDWERBA RARPOPOADAEMN

a ce pas3pewaTt 4Yype3 NPOMEHW B TPYyAaoBOTO 3akKko

e R =

OCO‘-IBa,-C'blII]J,GECHBéHVIFIT BbMnMNpoc e TO3 WM 3 a Cb3 aAaBa

|

pOoM3IBOAMTENHOCT paboTHWU MecTa, [Ked/un 3CUNPoap eylp ¢
CTUMYynNUupadHe Ha MWUHBecTUpaAaHEeTO B KayecTBeHM

noacurypsBaHe Ha ajgekBaTHO nNnoAaroTBeHa pa6oTHa

Ha 6as3a Ha aHKeTHOTO MNpoyyBaHe Ha nasapa H
cesmnepgBaTtT CbwWo @EakKToOpUTe 3a HMUCKMUA TemMn Ha
2016) . Jopun KoMNnaHWUTEe, KOMNTO He ca 3aaBunwu
BNOXeHUA Tpya wunu npomMmsaHa Ha Heroswua cCcbCTas,
HaeMaHeTeH. H@ccuUMrypHoOCTTAa Ha MUWKOHOMMUYEeCKUTeEe Yy
3annatTmnte ce nNocoyBaT KaToO NpeyYykKnm 3a HaemMaHerT
AOrTrOBOpP Ha HVUBEePORApPpaAaObLBMA &bBMA@T OrFrpaHUYeHU nNpwu
dPnpmMnTte @pjapewomsan Ha ChnyxXunrtenu Ha -weteimaanH
3agaBaBart, ye MUWKOHOMMYEecCcKaTa HecCcWUTypHOCT, BUCO

TpygoBoTO 3aKoHoOagaTtencrtTBO Bb3npendrcTtBart HaeM

3agbnboyeH aHa/IM3 Ha edPeKTHNBHIOETHA HBOTPOT
MeXAy TbpCceHeTO M nNpepgnaraHeTo Ha Tpypn B bbnar
Bacumunes (lvanov et al., 2019). ABTOpMUTEe M3NOIMS3
M cBOoOGOAHN pabOTHM MecTa MNOAHMEN UWOMHUN PM NAT @IT e H
B3ammMmHoOopgoOnNnbBNBAaAWMKM Cce nopgxoawnm npu aHanmsa. Te of
ocurypsaBaHe Ha CboOTBEeTCTBUE MexXAY TbpCceHe U
OCHOBHMUAT OT KOMTO Cca [AeMOT p aefPiCHKMATTE encpToeLceTcBme HB
H a HaceneHMnerToO n 3HauyuunTtTenHarta BbHLWHaAa eMUT p &
OrpaHmMyeHmMaTa BbPXY ABUXEeHMEeTO Ha paboTHa cwun

Ha B.C noHuxaBaT noTeHUMaNna 3a NPEOB/AH AQHIES HRAN Q@

WBBABTOpPMUTE Ha mn3cnepBaHeTo nocoysBar, ye cnopepng paHHWM Ha Opr al
(ONCP) 3a MurpauumaTtTa ob6bWMAT NOTOKYA@RHOBIRapPpECvnerpagkgamwan Kb mu
2007-2015 r. cnp4am@oOon0 émamovena 2019).0 0
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MUT paymns BOAM 4o NMpoMeHMNM B obpas3oBaTenHarta
annyHaTta paboTHa cuna Yy Hac, BCcChepcrtTBue Ha K
npepeneHdHwu cTeneHun Ha obpas3oBaHMUe M Y HAKO
emMor padpckmTtTe npoyecum ca B OCHoOBaTa Ha pas3nn
bpceHeTO 7 npegnaradHeTo Ha TPY A4 no per noi
KOHOMETPUYHMAT aHannasa B M3cnepBaHeTOoO MNoOKasB
pegnaRaHepYs, HajgBuWwWaBa TbpCceHeTO, WU cnepoBarT
HYyBCTBUTENHNW KbM WOKOBEe B TbpceHeTO Ha Tpy
bpceHeTO Ha TpyAa NO peruvMoHM Ha <cTpaHaTta (o
OHULUEeHTpUupamme BTl pragyoeswe , pa3nonoxXeHu B IOXHaT a
EPHOMOPCKOTO Kpanbpexwne) BnNnowasa ob6bwaTta edecx

bOTBETCTBMWUE Me XAy TbpCceHeTO n npeagnar aHerToO H

B CcbWwoTo M3cCcnNneagBaHe Ce MNOCOUYBarMp eife/ aH eapHaeB HHC

pyan ce Habnwpasart M NOoO CcTeneHW Ha obGpas3oBa
mrumtTanunmsayumartTa U O6G6bBP3INTE NPOMEeHU B noTpeoUT
pega Cce nNpoMeHA AWHAMWUYHDO, obHOBABaAaHEeEMO Ha |
3McCKBaHMUg 3a KBanumobpumkayuumm U YMeHUA-KpaTproboT
HTepBanlnm OT Bpewme. O6pasoBaTennHaTa cucrtemMa MU
bpCeHNTEe HOBM 3HaAaHWAa U KBanumdpukauyuumm. B cbwor
DeHUuMan C HayvyanHO MU cpefgHO ob6Gpas3oBaHMUE, KOWT
peobnapgaBsauwa 4Y4yacT OoT 6e3paboTHMTE CbBWO Cca C
KnwuyBaHe Ha TO3M NoTeHuyuMman B Naldapa Haatpypsga
aTo ypes noBMUWAaBAaHE H a KBanumpukayumarTa n ny
puBeXAgaHeTO Ha 3HaHMATAaAa MU yMeHMATaAa UM B CbHBOT
pya (lvanov et al ., 2019).

HepgocTuWrbsT HaAa TPYAOBWU pPecypc ulpsaBROKTAGBIA HIE 3
BUWO MOXe pga 6bAe KopurmpaH upes3 MepKuU Ha UK
epcnekTuBa cTumynupawn dakTopu 3a npepgnaradHe

b3HArpaxageHuwarta, npeapnaraHe Ha pasmeyYyHWKaAadDOp
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cbuweBpemMeHHDO ce 3 anai3Ba CbI/ICKaIIHaTa cTabumnHoctT

Ha pas3xopgute (lvanov et al ., 2019).

Bpb3 oOcHoOBa Ha BCeobOxBaTeH aHanNnmi Ha naszap
cpefpHOCPOUYHUTE U AbNreopidtmmeBa, TédrpeBslLniBaCwmme
(SimeonoveGaneva et al ., 2019) bopmMynupaTt OCHOBHY/
Tpy Aa B cCpefgHOCpPOYEH - HAMAT @ 6 P 6 ®E HH aX OHPaIC3E0/HETFH
HaceneHMmeTo B TpypapgocnocnenéeanBBBpPpAaAOTR BPpYLAaApPpHBD:
HepgocTuUur Ha KBanumdpmuumpaHum paboTHULWM CbBC Cper
BMUcwe obGpasoBaHMUEeE, M3NNIWbK HaUACpO®O OOHpPaA3IOBANUE
TEXHONOrIrMYHA MUHTEH3MUBHOCT HaoWKODBIDHWMN Y 8 C KDIRT3EB U
3aApaBeonas3BaHeTOo MW o6pa3oBaHMEeTO B CpaBHeHMUEe
3HaAaYMTeNnNHO MmM3ocTaBaHe Ha paBHUWETO Ha paboTHM
pernMmoHanHuTe pgucobanaHcwU. BeBRroBaemapemnempmawe sap
Ha MnNas3apa Ha Tpypjga no npodecwuwmn, per noHwu, CTE
TACHATa NONTOXUTeEenNnHa BPb3Ka MeXnagy cTeneHUNTeE
Bb3HaAarpaxpgeHwus. B nporHos3aTtTa Ccu 3alWleHames uAaeT
obpas3oBaHMeTO Te OYakKkBaT B ©O6/51uM3Ko0o O6bAoewe pfga
cpefHO oOoO6Gpa3oBaHWe, KakTo MU UM3INMWbKDBT Ha npeamy
HadyanHo obpaszoBaHMue. KaTo cTpaTermnmyecko p e e
npepnaraHe Ha Tpyjahg NO cTeneHWM Ha obGpas3oBaHUE
MEPKNW 3a MoOobGuMANM3IMpPpaAaHeEe Ha NoTeHUMana OT 4YOBELWK
pa6boTtTHaTa cuMuna unum ca 6e3paboTHM, a B .ObNTl OC)|

BEXpy pas3BMUTMEeTO Ha 4YoBeGenaetak,200%.Tan ( Si meonova

B obobuweHwne epeKTMBHOCTTa Ha npoueca Ha
npepgnaraHeTo Ha Tpypn ce onpepensda OT cunaTtTa Ha
npoM3ITMWYaWKN OTe MOE PATHKKWMN TN OALECM U BbHWHaTa e
aedPnumntm Ha paboOTHUUM CbHBC CcpepHO obGBpas3oBaHMUE
noanp HauyahnHo obpas3oBaHuMe, HepaBHOBECMUSH B H A
Hee®M@eKTMUBHOCTMN Ha nasapea ®H@MNEepMHMP amorcaTn opd

o6paszoBaTenHaTa WU KBanu@ukaHMEPHHKT g ac3TEyoKcTT yppaaH
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rsBkaBu dGopmMM HaAa 3aeTo0CT, KOMTO We nNno3BoONSAT
Ppa3NnMUYHUN NPUYMUHKU Cca W3BDBHO OpraH@IQ T HOAAT ac ec WBKaN Kuiant

nasapa Ha Tpyajaa.

Me XAy paBHMWETO HaAa ob6Gpa3oBaHWUE U KauyuecTBO
cCbwecTByBa MHOIo TsaAcHa npaBa WU o6paTHa Bpb3KaA
C BUCOKO paBHUIUWE Ha nNpou3iBammIeesHOCHanaa@aRNBAT
kBanundpunumpaHa paboTHa cuna; HanNnMyYMeTo Ha XO0Pp:

O6pEi3OBEiHM€ O aBa BBbB3MOXHOCT 3 a Cb3 aaBaHeETDO H a

*k*

BT H a EMNOUPUYHHMN aHanns3ma MmaHaxadA Wwma Cep

Bbnr a B TPpPy@EOBONBRARA@HOAATENCTBO, pab6boTHM

=<
® M ©

(@]

p
ypaBHOB ABaHe®e H a TbpCceHEeTO n npeagnar aHerToO H
n

npeuvek npeag pa3BUTMETO Ha Nas3 &@a oHl@A TRPICT B 0B BE

L
T
X

pas3nmn TMUNOBE pPpexummMm Ha T bBKaBa 3aeToOCT, HO
OcHO

r b BKas

BHaTa NpuuymHa e B HUCKOTO HWUBO Ha 3annaua

ntTe GOopMM HAa 3aeTOCT. HWEXOMOKARBO /HPEAHE
Her bBkaBoCT Ha paboTHaTa 3annaTta Hapgony. B
Bb3AbpXaT OT MNOHUXEHMWE HaAa OCHOBHAaAaTa paboTHaAa

AeMOTUBMUPpaA pa6oTewnTte " 3auWwoTo CbKpauweHumneTo

HedsauyuMmTenHo. [o Te3un N pRMENCHTUO prapovo6TsiorgeaarTe NMa e C ©
3aeTn, BCnNeagcTBME Ha KOETO HapaeTeBae [BaBHHWHIAET
evmur pfduviheHnte B BbbnNnrapua, OoT aAgpyra cTpadHa, ca

oT O&e&H W a KOHKYPEHTHMWNUTE npomssBoanTtTenn.

M3cnepgBaHMAa BBPXY TbPCEHETO U nNEaKHUTEHET
CTPYKTYPHMU npob6newmwnu, cneyunpmuHm B 3a@dcHmEa@adp c «
CTPYKTYpPpHUTe pagucbanaHcuMm OTHOBO Ca HUCKUTe Tp)

oeMoOorpadckun yceeopenwqgmemw HamMansaBaHe U 3aciapsBal

YWCnopepng kputTepmuutTe 3a onTumanHa BaNyoHPpenwoe@n (BMumamrk htTe 198 11
ce pas3pewaBaT MWMEHHO 4Ype3 MOOGMIMIH®GBMUIC OKKam Tea GHMTBHAA THaa C3vaInas, a LkaHseT. ¢
npakTmka Cce cnyuysa B paMkumte Ha EC e HeTHO u3TnwameaBa paboc
noTeHunmana MM 3a pas3BUTMWE, KbM CTpaHWTe C BUCOKW JOXO0OAWNU, HES3.
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MW npepanaraHe Ha TpPpyAa NOoO cTeneHW Ha 06|

e nogyeptTanBa 3 HadYyeHmerTO H a O6pa3OBaHVIeTO 3 a

T O, KBanpédKBapgusepnaayumnarTtTa Ha paboTHAaTE
ocT cawmo H a ObpXaBHUTE MHCTUTYyLNUN.
TenunTte 3apenat 3a ob6byuyeHuMme UM Knacunmadpuek

npes3 LeNnns XWBBLPTH apicoe BO UHea YHIEH Hea eKV B D&
, 2005), KoeToOo odopmMA owWwe efAMUH CTPYKT)

a Ha TpyAaa.

TaBeHUWTe pe3ynrtTaTtTun Ha pas3NMUYHU M3 cnepjil
MA HBNKWYOB AT K@&TCEeKaTeropuyYHO NOTBDBP XA
e r bBKas nnu Her bBKas nopagwu pasHC
numtTe, C KOMUTO Ce uMmu3ImMepBa bBBKaBOCTTa.
HaTa.ntl@p B ax bpaik AMHE OrpaHMYeHO pas3npo
ALorosopwu, OTCbCTBMUE HaAa [JOroBapsaHe HE
Te OT npodgpcboo3m 6M MOrno pga CclebBKBaP LN,
Hne acHamwa.m M@ EBHOWBEeHWE Ha HOMMUHANHATE
a paboTHa 3annaTa nNas3apbT Ha Tpypaga E
MCTUKW, T.e. Te Cca efHAaKBO Herlr bBKasBMW®u.
sacTmhaewmso. BB bhoiBa oOTHOWeHMe mnas3apbT H

e C TO3 MU B eBpo3oHarTa.

BOCTTa Ha nNa3apa Ha Tpypaga e BaxXHa xap
TpaHaTa €€ 4Y/fleH Ha napuvuyieH CbHI3e HIABBAK a B (
apaKkTepucTmnMKNMW Ha nNnas3apa Ha TpypAga Ha
HO, dK@BK@BpaKad a@ M@ TpypJga Cce npucobeagmu
aBaT CcTpaHuWU C HerbBKaswu nadvdowylBank ToBa |
2015) . Pas3nmuyuHaTta cTeneH Ha T bBKaBOCT

Cbhb3 Ccbhb3pgaBa 3aTpyagHeHWs npepg ob6warta
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WOKOBE,
HaluuWoHanN
-Nebbp3a

obwaTta n
nokasarTe
napuyHa

ne& bp3o,

pas3nnkmn

e

Bb3 MO X

o6wM 3a BCUYUKW CTpaHMW B Napwun BHIPKX YC b3
HWNTEe MKOHOMMUKMU, KOEeTO O0O3HayvaBa, 4Ye CKC
3a cCTpaKaAB@ OCaBapwHhaBaaTpragdO®CAHananmnte
apMyHa nonuTwWmwkKkKa Cce onpepensa,oa epempAV
nnTe Ha OTAeNHWTEe CcTpaHW, yyacTBawum B
nonNnmMTunuKka We ObBAE €KCNaH3MWOHUCTMUYUYHA 3a
M we O6GbBAEe pecTPUKTUBHaOaBERHOTO®BIA, BIO@MT (
B TemMna Ha peaneH pacTex, B UHbDnauynmar

HO Oa CTaHe®e npndymMHa 3 a BbBb3IHUKBaHE Ha [

B ycnoBusaATa Ha MNapuyeH CbH3 We CTap aHad a B BERAP ECLUBH

aAeBansal

XapakTep

na bBKaBO

XapakTenp

Mpouye
nponsBoOLg
6bnNnrapcek
ce O4Yaks
yy xpgecTp
peanHa K
B bbnrap
Hac wWwe O
PUHaAaHCHKUp
HapacTBa
goxoanTte
KoeToOo e
OT paBeH

HapacTBa

na. KakBa TOYHO O6MW 6uMmna peakKkyumartTa Ha
Ha WokKkoBeTe. BbB3MOXHO e NMpWM HAKOMU WOK
B CpaBHeHMe C TO3W KHaoeBPBHOHAEBDBPBRA

MCTUKMWN.

BT Ha pea/fn+HaocKTOMHIBaeHPErTeoH LM A P aB H U We
TEenHoCT Ha Tpypapa 6G6NU3KKWMW OO0 CpPpepHUTE

Ta UWKOHOMMKA WOKOBE&A AKONBEBRDaAPpmBAEBRD

juny

c
n

a

a npouyuecsbT Ha peajnHa KOHBepreHuuna pfga
AHHW WNWHBecCcTUMUUKN, —RARKRBorbHbelleopeNniePHMO A
0

HBEepreHuUuWs HENO®GKE MAKLO/PARIBOAJE@NBERUNE

=

4 ca 6NM3KMW O Te3un B-BUEPEK3AOHA Ma,pkaall
HayaBa HUWCKW MUAW OoOTpuUULaTeNnHWNW peasnHw

H € H a I'IOTpe6l/ITeJ'ICKI/IM CvbomBBE& €O WO HHMI

I 9 w

€ Ha 3aANbXHANOCTTAa Ha AOMakKMHCTBATA
we nNpPOABNXW Oa ce um3pas3saBa BbB BUCOK
Bb3MOXHO Ja Ce HaAapPYWBOGETACRAOT D3 B I BIB E
CTBOTO B TemMna Ha HapacTBaHe Ha 3ann.

HeTO Ha pa6OTHI/ITe 3annatTtu m3npeBapasa

Ha Tpyaa, LenbT Ha paboTHa&a&TTa UBea NHIaapTaac TEB a g b ause

HapacTBa

ancoéanat

HeTO H a nevyanb6arta, a cnepoBaTenHO 7

cwum, KOWNTO MoTr arT O a Bb3IHWMUKHAT, e TP A
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XXMM Ha napwumwdeHrH CcCbBET.

MEHT a 6bnrapCKaTa MKOHOMMK a nokKas3a, ye ce

TpewHa pJpgeBafnBauyuunmna, -6esc0oNeeHéMEBBRABKMOBANDOC !

ManeHne ca paboOoTHMTMERO OGPaen @b Ma 310 BrA® /aK 0eT Op anboo T

Pa3pewaBaHeTo Ha CTpysKarpya HHaT eT pypapab /ee Mb JHIao C

KOWTO We nNpoAabAXW WU cnep BAM3IaHeEeTO Ha cTpaHart

M3 TOYHMUK Ha CI'IeLI,VICbVI‘-IHVI 3 a 6'bf||'apCKaTa MKOHOMM|

KakBu peictBUA ce npepgnpumemaT 3a TpymmiBasa

M3BecTHO e, 4ye nNnas3apbT Ha Tpypjpa B eBpPpO3OHAaATa
MKOHOMMUCTMKNU U CTpPaHWUTeEe Y/JTeHKW, OCb3IHaBaWwku npo
Ha nNas3apa Ha Tpypga cb3jaBaT 3a efUVWHHaBaT nap.l
r'sBKkaBoCTTa Ha Nas3apa Ha Tpyaga. EBponenckarta
YNeHKMW Ja umus3nbnHaBaTtT ob6WM uULenNnunm U npumopumutTeTmn B
Ja CcCe Cb3jaB-aavyeOoOBRGRUW MpaADITHEMEe MELH@ NBK ELCY
MpoekT Ha CbBMecCcTeH pfoOoKnajg OTHOCHO 3aeToOCTTa
HabnwowpgaBsa MW Ja JaBa OLEeHKW Ha cutyaumartTa CbC =
3aeTocTTa MW pa jJfape oueHKa Ha Tab6bnoxasabesnimoRg
3aeTocT MU couyumanHa 3awmta (European Commi ssi o
pas3fimMmymAa No OTHOWeHMWEe Ha 3aeToCTTa W couMaNnHaT
oyakBaT pas3AunMnynmsa B peakumumTte HaKBBOHOMRARDTE N®
npo6bnem B eBpoO3OHaAaTa Ce oOULeHABa CTPYKTypHarTa
AApPOTO Ha eBpo3oOoOHaTa U nepuncdpepmartra (Pesoa, 20
nepunpepHNn CcTpPpaHUW YJTEeHKWNW Cce CUYMTawrwoiBTao Cuec T@E mME
NMOCTOAHEH M3TOYUYHMUK Ha KPW3UCHKM CcuUuTyaumm 3a

e
rnobanHaTtTa WMWKOHOMMYecCcKa-—-M00pM Hra.HCOMBaEAT KPa 3R JO T &
p

CTPYKTY HNTE e pa3nnyns B CTPaHUNTE U EeHKMWN.

KatTo cTpaHa umpes waaErCBdovBrazspaboTrTBaHeToO

H |

M nporpamMum, KOMUTO pAa BKknAwYaT ob6wmTte 3a EC pgwup

Tpyaa. M3BecTeH GakT e, Ue HOBUTE TEXHONOT nu

115 https://ec.europa.eu/social/main.jsp?catld=101&langld=en
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KBanumdpnumpaHa U MommaupaHabbma@emma M3 oOCTasa
BMUCoOKoONnpoumsaBoauTenHun paboOTHM MecTa. BbB BCWUUY

3 HadYyeHNmerTO Ha o6pa303aH|/|eTo 3a Cb3agaBaHeEe H a r

Bpb3Ka MeXAy TPYyAOBO Bd3G@ApPAXHEHME W KB &MEPU |
Tas3Wwun HacCOKa Cc a ,Cl,ef/JICTBI/IFlTa H a ObpPpXaBHMWTE MHCT
3aeTo0cTTa208300 2r0.21( CtpaTtervma no 3aeTcRDBO® ma, P
2021) n HauyuuvwoHanHuna aomaHa .3 aCupaTcaBWsEeT a 00 Bxaea u,a
MepKMWU, 4UynmarTao uen e 4 a c e nNnoBwuWWH -(D&HBI,(K&(B&)CB'KI'IB}OLH@
MepKMWU, CBbp3aHMW Cc I'IO,EI,O6pHBaHe KayecTBOTO H a <
yyeHeTOo nNpe3 uUenuMmsm XmWwBXKT,B MO Gpogpavma Ha TPy 4 0BU 4
Ha MWKOHOMMYeEecKAaTa aKTMUBHOCT. Bnoekaebp pE@B M3
WwoKoOoOB-&gCHO CMeHH-d pa6OTHOTO CWHu MACT O, nMa Harl n.
Jlureparypa
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JleBera riiaBa
KoHKYypeHTOCIIOCOOHOCT HA ObJIrapcKaTa HKOHOMHUKA

J-p Anasn Bacusies

e-mail: vassilev.d@bnbank.org

KoHKypeHTOCNnOCOBGOBHOCTTaAa Ha e nHa MKOHOMMUEK :
MHOTrFronsacTOBO 3HayYyeHUe, K®eT@aHaelorgosp micp a m o H
KOHKYpPEeHTOCNnOCO®OGH-0CCTTO NHaaH CM WK PCOyHOVEBKOT KonTOo e n
bupwma. JedPunHunmymarta 3a KOHKYypeHTOCNnoOCOGHOCT H

3aknwyaBa B HelMHaTa CNOCOGHOCT fJanyBaEPI U@ BAMAET

Ha HEKOHKYPEHTHN CbNEpPHMUUMN. HEKOHKYpPEHTHNUTE
onpepgeneHn nas3apu, TbBW KaTo HeycToOWhuyumBaTa UM
MM cao0onemMum OT NpUuxXoaunurte. Ha Mukpofiat@oO dze dzg oy p
tcjLEzWsOlako epHa dupma oTCcTbBNU NaszapeH [an, TO
Ha HMBO MaKpPOWKOHOMMWUK A, KOHUEenuwuW-npwaHwoa K
aedunHumpyemMa, Tbih KAaToO HaAaUMOHANHUTE UKOHOMUKWMN

BMecTo TOoOBaeOpgmWATIACHO Ce cnheyumanumsumpaT B Npowu
ycnyrm, KouWTOo Mor-adbewaunBpO® ME@BE@AT HAWMNHA CpaBHLI
OcBeH ToOBa HaAUWMWOHaANHWTE WUKOHOMWUKW ca WU Nonwn
cbwecTtByBAaT,a gopun-cmmmeamdn) HEKOHKYPEHTOCNOCOOBHM®.
KOHKYypeHTOCNOCOOGOHOCT (HGetc @ fip adgzudijron iFajn pmdrisgpls B 1 ¢ «
KOHKYypeHToOocnocob6GHOCT Ha cTpaHa KaTo lepmMaHwusd

CTOMHOCT 6Gnar onWTE CB BLAS M& olio™mmuHa EBpona, BKI/S

He <cbwecTBYyBa YHUBepcanHo npueta pageduHNDL
HauMoOHANHWUTE UKOHOMUKN, a 6GPOST M XapakKTepbrT
Ha KOHKYPEHTOCNOCOBGBHOCTTAQC OM@HKHP UBMAETK TMb@N AGMT  UN

CbwecTtTBYyBaT LOPBBMEEWMOKEO G@GBUKOMTO Ha I. Kpyr
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MOHATWMETO KOHKYpeHTOCTNIO CoBGHOCT H a MaKpPOHMUWBO e

npowus3BoAKugnman l®96r1994)

B nmnrtepatypata notTebvnpnpeanomwae XX BOK ce o0

pasnuuumu rpynu agedUHULUN. EaoHaTa e cbCcpepo-
aAUuMWOHANHAT®@C MKOOCHOKOYHPOECHTT ¥ p @ 3 T ACEK®0[pa0 KBO HKL e al TLKAGACT
nnaH KaTo KOHKypeHTocnoco6HoOCT OT rrn. T. Ha
pasxoauntTe 3a TpPyAa Ha eAMHUMULA NPpoAyKUUS CcnpaAaMoO
Cnopepn Hes UTEOHpMATTEE H3aa (Mapko M 3 BOACTBO, BJ/IOXEHMUW B
onpepensaT AO ronssmMma CcTeneH HeWMHEXTTD)K MERKYIY&HHRTP®
nasap.

BrTopaTta rpyna geduHIMWLUMMBIA TCOEC PKOOHHELHE HMT/PAUHP au BT Hi|
Ha KOHKYPEeHTORPOK®OHOGQBTEAHBCTTA Ha Tpypaga U Chbi
onpepenarT. T VWMIABNINOOPOPEEHOXOP@A3OHT M 3acaarl

nogabpXaHeTaoO H a BMWNCOKDO HWNBO H a 6narocbCcCTOAHNE

O6uworTo Me XAy BCUWYK M OpleeTdam H M lpwuia 0T BTK LU eH:
NPOM3IBOAMUTENHOCTTa 7 yctTonuyunmswuA xXapakTep H @
HaceneHunerto, KakKToO M ABNTOCPOYHUA XOPMU3IOHT Ha

BAMsSsewnm B AbAToOCpPoOYEeH MNnNnaH Ha N @O0 UIBaBKOTAOVPTUETSIEH O

|

ponm3sBoaCTBO ca KN11H40B enemMeHT H a rnob6banHarta |

3HaYeHNe HA KOHKYPEHTOCMOCOOHOCTTA MPH NMPHEMAHETO HA €BPOTO M CJIeN

TOBA

XapakKTepucTukKkKnTe MU AgUMHaAaMMKaAaTa Ha KOHKYPEHT
npmnerao Ha eBPOTO WU Ccnepjg ToBaAa € BbBNpPOC, nNpeaw
Kpusm Cc AbpXaBWU OT eBpoO3oHATan Nar,. HApN a Hivesp,n e
FMpumnmsa) , Konto nRPOD8napunongoac 1N HHO BANnowasaxa
KOHKHyTpopec noc o6 HOCFR20a3npe3anpoOAamM3IBuMuKaxa Kpusa, r

MHCTUTYyULMOHAaNHAaTa paMKa U HauyuMmHa Ha QPYHKULUUOHU
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BBIM 3a eauH oTpaboTeH Yac BBl Ha egwH 3aeT BEBIM Ha 4oBeK OT HaceneHneTo
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@ur.2.lMlpon3ssBognNTeNnHOCT Ha Tpypga cnpamMo HMBaTa B eBpPO3O0OHAT

Ilepudepnu crpanu

CbwecTtTBYBAT pas3NuMyHM o0b6GBACHeHUMA 3a 3aryobar:
nepuncdepHNn CcTpaHU eJpeg onp anwgpHenT CANKaE HT U i’k H , K aK
® e p e(Eiehengreen, 2010; Chen, Mildserretti, and Tressel, 20l18)p m e MaH e T O Ha €BGy[
CTpaHMWTe OT Ta Hmpe3 nNmeEeOQEsb THI IVo a4 [0 cb6NuMxXas
H NNXBEHNWTEe npoueHTW B nNnepuncdhepHUnTe cTpaHU 4

MOMHaAaUMA C HapacTBaWWAa NP U FUOHKT eHHas MKBaHMBW Taa JIp MKH 18

a
)

MHTerpauwus, N p epmH/3 BIVOKTBPae OI/IpeeHKMoeM e K pe Aau T eH pacrTe
a HeaoBUXUMUTE UMOTMU. Te3unm pas3BUTUA noakpensarT
)

W yBenmuyaBaT QPUCKaAaNHWUTE AePUUUT M, YacCcTHUS |

B ronammMma CTGHB—II—ECI\KG/IKFII,O’IVCI@QEH—HCHI\H{WM.

Chopepg Nyueno (P®Pbpregluleoaand2Gad)skpusata
nepunedpepHnTte Ab-RRBARMNTO)] 20rhepgcTBME HaAa HeobBXO[
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3agnbXHAanocTTa (AenNUBBPUAX) NPU NAPTBEUNRAAKEPBB M
pe3ynrtaTt peanHunaTtT edpekKTuMBeH BanyTeH Kypc B Te
3aryba Ha ULeHOBa KOHKYypeHTOCRNnOCOOGOHOCT, MOHMUXE

aAncb6anaHcuM no TekyuwaTta cMeTKa.

Bnocnepgctrene nutepanypavavoeanappsa@egearn cn.
et al. 2012)pbak TOpPUTE Ha KOHKYypeHTOoOcnocob6HOCTTa, K
ancbéanaHcwu B cCTpaHUTe oT eBpo30OHATa, c a cn
AOKa3aar,efi€«gBmnM3ocrTaBaHeTO0O B ULeHOBaTa KOHKYpPeH:
AbpXaBu B n@wWopa .1TR9 egnMHCTBEHNAT U3ITOYHWUK H
Ha HelULeHOBA KOHKYpPpeHUuUMHA CcbWo pJgonpumHacaTtT [o T
OCHOBHUT®T cap@AxnNoHaTa, HO BbNpekW ToBAa 3a HHAKC
THBProBCKMNAT banaHc okasBar npengunuMHO L eHOB

KOHKYypeHTOCNnOCOGHOCT.

Cnopepng pApYyrwuM wu3cnegBaHuWs CTPYKTYpPHUTEe npo

akKymMynupawepguvmom@uemaHeTo Ha €eBpPOTO, a eBpoTO |
nepunopga- 20989 r . YacT oT CTPYKTYpPHMUTE npob6bnewm
nonmitTunmyeckKka HecTabunHocCT, NONUTUYECKMN KPU3U U
cnmctTemMm pga reasepapaonAaomaTtTpecdopmMu, agpecunpawn

(Mascitelli and Gerstman 2008; Keuschnigg et al. 2020)

Cnopepn ®epHaHeece (i alf @ o se zPeraap 2015G@am € i @aH € T O
Ha eBpPOTO MWUMaAa PpPas3 HOMNOCOYHO BJAMWAHMUE BDBPXY Ab
MKOHMNMIEK Ha eBpo3oHaATa, T. e. B TpalHarta nm
npomM3sBOAUTENHOCT U 6GnarocbCTOSAHUE. Cnopepg T4
HnpepnaHguna npumemMaHeTOoO Ha €eBpPOTO He HOCWKM 3Hawu
Mnun nNojh XVOemapuMewacHenpumemaHe Ha €eBPOTO. B
McnaHna, WpnaHnpgma wnu ITbpyumda mmMaT CUNHO U3 pas3eH
HO CcCamMO B T OAWHW HaAa eKcnaH3IWa B UKVIHF@WMmMEE C K U
MopTyranuma-—owm HbemmmsT e npevmmMyuwecTtTBa OT MNpPpUEeMaHE

6MunNnmM Cc MHOTO KpaTbkK-2¢0m0B50 7T .3a nepunopga 1999
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HN3Touna EBpona — pa3jimyeH moaxoa U pe3yJrat

CtpaHyTrROMTO Cce nNpucbeagmHMuxa KbM €BpPO3OHAT:
npusaHauyuwm Ha 3aryoa H a KOHKYypeHTOCNnOCOOGHOCT
,nepunpepHmnTte cTpaHnm” oOoT nNnbpBatTa BbnNWaa(dbmsky6
2010) cnep npmemMaHeToO H a €eBpPOTO npes 2008 r. .,
bnHaHCOBaAa Kpusa e HabnwagaBsaHO KpaTKocpou
KOHKYpPEHTOCNOCOOGBHOCT Ha O0C /MOHBOA UDK 8DTba 3MOK OSH BNbIMBKCET ,a

npeo6napgaBawmsa o6eM Ha TbpryemMm CTOKWU B WU3HOC,

CnopepuybiFai dr muc and WomguwwmaegmagTa04AdB)cTabdbwun
cekToOp, OpMueHTMUpPpaHa KBbM cTabumnHocT pamMkK a H
ronpuaTHM 3a KOHKYypeHULMSATAa peryaagamumiKkmaoydp
yeHMe 3a cnocobHocTTa Ha CnoBakwma pga abcop
banHata @uHaHOONOa rk pnusza 2008

w
T
o 9 O

Mo n fPerlyak 2016) n p a B N COPMAPBEHKETHHMOE Me X Oy npepagcTaBsH
yewkart M BKOBAMKKR@MAT O MUMAT ULEHTUYEeH ceKTope
XxXapakTtTepncTtunuk#,00H00 rnnpeCnoBtak8ia Beuye e Y/NeH Ha

a
e
MHMPNAUMOHHO Tapr eTWupkHEec .c hancaseaqlB aBHae/myoT eMHo K a 3 B
0
"
0

HAMaAa NOYTMW HUKAKBW pas3namumsa B nNpepgcrtTaBsasHeTO H

ABeTe KOHOMMWKMN NpeMumuHaBaT nNnpes3 KpaTbk nepunoanj

cnepjp KoeTo OBP3 0 CTeM YBELH3 CTTEAMANO.B A BaT C U g e€eH
Cnopepng MMatysek&gdr ychpc Wkl ) oT npmoéantTuUmMmcKN:

npeTbp
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nn cawmMo KPpaTKOCpPOUYHMN Her aTWuBHMW BnA1unmaH

N
S

OHOMUKUTE Ccun-200PeEno/peag 2WABa bppwaTtT KbM AbAT
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MOMEHT AN CeNnYHWIAMP HN AT U OTHOCMUTENHO NecHO pas3bup
KOHKYpeHTOoOCnoOCObGBHOCTTa. Hanpumep pgaHHWTe 3a b
oT UeHnTpanHa u W3IToOyHa EBpona 3a nepunopga cnep
CWMO yBe/NTnyeHMe Ha peanHunma edekTunpe-R0DBNYTerHax
npouvs npoywunrt TOBaA 6 un Tpabébsano 4 a ce MHT E
KOHKYypeHTOcCcnocob6HOCTTa Ha epHa WKOHOMWUKA Tbil

npounsBopgc T (B, 2019 ygayry)uaa penaTuUBHOTO NOBULWEHMUE

Ha CM/NTHOTO yBenNMyeHuMme Ha nNpoumssBoagMTEenHoOCTTaAaA H
Ha eguMHuMULa npoaoyKUuWUA. dur . 32 Mlok ar3.B aT [CUbTWED , N pHeb
cTpaHun kmpaeo ClsoBakuma oTb6benas3BaT KPaTKOCPOYHO
BanyrtTeH Kypc. ToBa 6wun Tpa6bsano ga O3HayaBa no
npakTunka e TOYHO XWO®&PATHKOHXYpPEeHTOCNOCOBHOCT
HeraTtTuWBHOTO /IBO/OVBSVIHHMAET aH M KD HOMMYEeCcKa Kpusa BbBPX
TpyhAaa.
Euro area GbArapus EcToHus NaTena
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onr . 5 ns3obpassBa 3aBUCUMOCTTAa Mexay npowmu
ehek TUMBEH BanyTeH Kypc Ha eBpO3OHaTa M Ha no
nocTyfnunpaHaTwae 3RBHMICMMOILET O Ha peanHums edPeKTUBE

n

cnapg B nponMsBoagnNTEeNHOCTTa n cneagosatTenHO BO4MW
T
e

eoUHCTBEHO B eBpoOoO3oOHaTa (HeratTumuBeH HaKNOH Ha

UMNE cC Ha@meyRABANTEGH HAaKJ/JOH Ha KpusBarTa. T. e. 3¢
peanHunsa ed@eKkTuMBEeH BanlyTeH Kypc ce AbAXMW Ha nNOoE
3a 3aryb6ba Ha KOHKYypeHToOcCnocob6HOCT. B 1T03uKMm cwm™m
OTHOWeEHMNEeAaH@B ™e pHBa KOHKYpeHTOCNnOCOOGBHOCTTa, 3 a

CpaBHEeHMWE caMO MeXAy CTpaHU CbHBC CXOAHM HUBA
Hanpepabk, npom3BoaguTenHocT wn Ap., T.e. Te Tp
cneyumanusayuunsasBaguMB OB ONHEM3oONpPpeageneHn cToku

(lvanov and Ivanova, n.d.; Sorsa et al. 20@¢ant, 2016)

) OLOtjdz HWdz dzO B ZEOBMC OO (¢ mdasdsd S O

KoHKypeHTOcnocob6HOCTTAa Ha efpHa MWKOHOMMUK a,
pas3xoagmu, T. e. BanyTeH Kypc w©n pas3xoagum 3a Tpy
HeueHOBUTEe acnekTn wBATAROHKIPPa@wWMOoO crnooscao 64 0 B @ X H
apeKkBaTHO KpaWwHmAaT pe3yntaTt OT Trnob6anHaTtTa KOt
MMEHHO yBenuyaBa /NMW Cce MNa3apHMAT AA10 Ha CbHbOT
rnob6anHumda excnopt. B ToRMMOMATEN3IAKROPBpAYypEaEaZaTl
efHaAa MKOHOMMUKA OYyKBanNnHO KaTo nas3apeH 8N OfT
MHTepnpeTupa KaTao KpaTKOoOCpPOYEH MHaoMKaToOp 3a
6bnNrapckaTtTa MKOHOMUKA yCTOoOlMemPCOMDe®OKIDaBDNQEEREMI
HapacTBaHe Ha peanHuna edhekKTMBEeH BanyTeH Kypc

HeueHoOoBUTEe @GMakKTOPUW HA KOHKYPEHTOCNOCOGBHOCTTaA
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1. Ctokmn 2. Yenyru OBLWo CTOKKU U ycnyru
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®ur.6.lMlaszapeH [JAN B M3 HOMCEEHOBHMEAK MaB aypc nyrm Ha

Ha ngp.e 6nokpaesaH@BWwWeTo M JAUHaMmKkaTa Ha nasap
LlenTpanHa M W3ToOoOuHa EBpona (BKNwYMTEenHo bbnara
KakKToO nNpu CTOKMUTe, TakKka U npu ycnyrumepapBuisya
MaoeHTMUYHAaTa CTPYKTYypHa TpaHcdopmMauma Ha OBAT aj

Cc OCTaHanNnNwmrTeE Hnpata CWHM H a nas3apeH aan B rnoba.

YBenumyaBaHeTOo Ha nNnas3apHuUua [AAN Ha cTpaHUuTe
nocnegHnTe BABNXIOEHMEAM K& CTPYKTYypHaTa TpaHCdop!
n m3bopa UM Ha MopAgen Ha pacrTexX, OpuMeHTupadt
MHAOAYCTpPUWANHNWSA UM CeKTOpP BBB Bepurmte 3a pfoOCTaAl
B CTbnbébuyarta HWaHOLTOGOGaaEELCawdprad GEHKOBCKUC U aAp. ,

ca OCHOBHAGTa OB IUNXela cnmna BAaN@®@e O PABHMAE&T M TH 4

—_

no 6 anH Benkavskis etal.,,2020) HcainHO ToBa CKM ANAMYUM nNnpwu pat

KOATDO nmMa 3 @&dNIAM™ME TTHAGB alp @ H Oan B rno6anHuns« n 3 H
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aBToMoObO6uMNHMTE nNnpomsBOAMTENUM B CTPYyKTypa Ha #u
BAMWSGHeEaW, N OCTENEeHHOTOo, HO YyCTOMWYMBO KaTo TpeHp[g Y
CTOKW nNpe3 nepumopga e CpaBHUTEeNHO oroaur ok vmely v

n CBBbBbP3aHUTE C HerT o HOoOBOUW3TpaageHM" eEKCNOPTHOODpP

3a pa3OmKM3HOCA Ha CTOKM,Mar/ok aB CUT3EHMNOECHA CHEA Hya
Bb3XxoAasW TpeHAg. B CTPYKTYypPHO OTHOWeHWe onpegjge
Ha ycnyrumte MMa TYPMHMOMKE,C TB®IA ME® cCaTel UB Tpaska 0p 1 .

AaHHMa eXbpBaTtTmda oT dur . 6 .

B CTpPpYyKTYypHO OTHOWeHMWEe ObATapckKkaTa WKOHOM
pacTexXx Hanopgob6saBa CMNHO OoOCTaHanumTe cTpaHu oT |
ye nNpumemaHeTo Ha e BSpOrset tSHosap @la H O @ R okd DB rnJsaH
oce3aeMO0O Bb3fjgeuWcTBUE BDBPXY KOHKYpeHTOCNOCOOH
ehekTMNTeEe OT NpuUucbhregunHABaAaHETO KbM eBpoOoO3oHaTa 6
npnoéantTmMmckKkunte cCTpaHwu, KOMTO THOoe OCTaH O m@enm e p n

KOHKYypeHTOCNnoco6HOCTTa cuW cnepj nNnpuemMaHeTo Ha

KonkypeHTOCIIOCOOHOCT Ha OBbJrapckarta MKOHOMHMKA B JIBbJITOCPOYEH IVIAH — POJsA Ha

HHCTUTYLHHOHAIHUTE (hakTOpH

Llenta Ha HacTOAWMSA pas3pgen e pa pasrnepga pa
O b/prcak aT a W KHO HOpoMMfixtcSawBl,dz Kk aTOo aHanmampa O6bJewWnTe
Ha eBpOTO, T.e. Jan”n UKOHOMMUKAaAaTa TpamHO we no;/L
B 17Tas3unm Bpb3KaAa We akKueHTUMpamMe Ha onpepenauworTo
baTopwu, KonmtTo Tpabea pga rapaHTupaT Y4ecTHa KOH
BMUCOKMW HMUBA Ha CHBBKYNHO npepgnaradHe B WUKOHOMM
MHCTUTYyUMOHaAaNHaTa pamMk d,tcOwaezOo daDeoajmpde Ads B a BIPba
MEeEXOYMUMY NITUTEe H a MKOHOMMYECKAT a cpepa n pauywu

vyyacTHMNUMN no OTHOLWEeHMWNEeE Ha aunnemarta cnecTAdaBaHe,

193



w s =
® T O O

| O T =
O ® T T T T O © =T

=
3 O g O 9 O O W

(@)

H

Bpbp3katTa MexXAy KayecTBOTO Ha WUHCTUTYyLUUUTE
HOMMK A 3MHOAWYMBTAE IHAD KON MYeCcTBO TeopdTuwearm e
O AeMOHCTpuMupa CUNHaTa /NMNHelWHa BpPpbB3IKa MexAay
KypeHTocnocob6HocTTa Ha epfH a(Hal and dopes, 1999) . Cno
TUTYyUMOHaAanNnHaTa, nNpaBHaTa U UKOHBMNBMHAKEHM €
onpepensgaHe Ha peHTabumnHocTTa Ha TexHoONOTr

TMTYyumMmnm 3awumurtaBaT OT/NMYyaBawWMTeEe ce C nNpowus

NUWYHWM NnoceraTefncTBa KaTo Kpaxbw, camoynpas
CTBEHOCT MW Kopynuyuuma. Te ca CKNOHHW Jga C b3
M3BOAUTENHNTE UKOHOMMUYECKW AeMHOCTM WU Hac
KTUKa Takbs Tun MHCTUTYLWUMN ca KN1K40B |
M3IBOAWUTE ETNHY ST TAMEe XMRY OTAe€eNHWUWTe cTpaHW B Ab)
kKa, o6auye, He BMHArm nNokKkas3Ba SACHO NocokKkart
6xoaMmmMma KauyecTBeHa MWHCTUTYyULUMOHaAanNnHa paMkKa
MTUKN, NoABBOaAMIBMHOETO T a.
ABTOopwu K aTt o (Glasserztalp 2004) acpy.M T a T npouecbT € CT
npoueca Ha NnocTeneHHO npumnar aHe H a noa

KypeHTocnoco6HocTTa Ha efAHa WUKOHOMMUKA Hap.

mBCK H OBO nocTeneHHOTO nop,o6p$|BaHe H a MHCTWNUTY

c

p o

c

EMOMNPpUUYHUT e OAaHHMN 3a MKOHOMUKMUT e H a UnE,
TUWYHO N paABeTe xunortesum (dur. 7 wn 8). Hanpyv
M3BOAUTENHOCT Haa eTBppyof3a0 HKWBMA T@3 W CH OMWYUBU |

TUT HaAaTMWN PpaBHMWILWa (B'bl'lpeKM M3BEeECTHa a BonaTWMAH

1"Robinson, Acemoglu, and Johnson 2005 F | a ¢
Martin and. Ritzen, 2020

habPefeagl cGGaaciand -Moméeémrog, 2B4dM4dcePa 1
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(PPS: EC = 100)

2000 2010 2020 2000 2010 2020 2000 2010 2020

Watounuk: EK, Ameco

®ur.7.6 Bl yHoaB®T«K HaceneHMWeToOo U NPOM3IBOAUTENNHOCT Ha Tpypga cn

Ha dour. 7 e nokas3aHa npoumsBoOoaguMTenNnHoOCTTa Ha
npumenun unu ouvyaksawum pa npuemvEe PPPpstbOkaBosya
MHCNeKUMAeHaOokKamamerHI oOT e MN Ha cb6nmxasaHe Ha bwbr
npoumsBoagntenHoct B EC, OTKONKOTO AgeMOHCTpupart
eAMH 3aeT nNpu wecTtTe cTpaHM -80WIUHE 3a320R@a EC
AJOKAaTOoaATC bNUMK a3 aTen 3 a Bbnrapwua e ., enBa’“ 50 %.
MHOXecCTBO, Hanpuwvmep -tbwoiKap@azIapeNesg GWHAHKCOBO
KaTtTacTpo®phodd8 d997H0 M TemMnbT Ha amo rcapsame MNe BO
nsbpawpeBHEHME CTHPamBe.H Team T[H@& [0 GBHHBUAVHAET ervioefH/l ¢

aHanums3, 3aumoTo CbABbp Xa B ceobe cHu enemMeHTMUTE

Nopaagu nuncanwLa MaApMMHMHW BaA eBpo3oHaTta (PPS=100) nons3sBawm

195



AOAbNAr ocpoydyHarta KOHKypeH'Il(a)IGDTB(lT(IIHa6IH-I¢ImyIII/IOHaJHIaTaI/IMeHHO

XbpBarck: . = * [latBus

pamkall®,
KoHTpon Bbpxy KopynuusaTa BbpXOBEHCTBO Ha 3aKoHa
« EcToHuA ’ ¢ EcToHNA
15 l‘ - t Tnanat
-~ - .
PR "’ ;' . o, CroBenws
» ] .~ . - Nutea
o - 1.0 e T 7 "% fataun
1.0 o . TNutea PR — -~y
L7 * w * = sCnoBeHus -’ ST~
’ N 7+ Nateus . A , Crosakus
0.5 7 u ) 4 / 05 ”- . tes T ‘. *
- t e -~ ~CnoBakus : A - ’ =7 )
~ 4:Q_ ~:.2 '3"",—-‘ '/., Yo * i ~ Xapakra
[ o - 7 N I 7 Xbpeatcki s g v d
XY > [, S S e S _/
Brnrapus
2000 2005 2010 2015 2020 2000 2005 2010 2015 2020
KauecTtBo Ha perynauuuTe npOSp&‘-IHOCT/OT‘-IETHOCT Ha MHCTUTYyUUUTE
L 125 St
’ \~_~E L L = = ECTOHWA
15 e CTOHUA - "\‘--..r -=. - J:I.IVET_E::B.,'_ .
P R I S / 100 ‘.'_;'..--._‘,' ot R - T Cropanms
s . “ = Mataus -, T owm~A -t o, == latBuA
* N T =T N fuea NN ~7
10 7227 -;._._.,: L3 e 075~ - -
-~ . . =4 * Cnosenus ~
- . . . * CrioBakus XbpBarck
< o e J 050 == e — /
Bvnrapus
0.5
XbpBarck:
0.25 Bwnrapus
0.0 - ‘/- --------------------------------- 0.00 == e e e
2000 2005 2010 2015 2020 2000 2005 2010 2015 2020
EdekTBHOCT Ha ynpaeneHweTo Monutuyecka ctabunHocT
# ECTOHNA I
’
s F ol N . "™ pCnosennd . N\ «\ b
N, . - LA oo "
1.0 _,. pL J' v "_7}’5\ 4 fiureg 1w/ $ RISV \ Nutea
7’ t’ P . P ~ -NaTaus . "r‘ ye N l\. v, ,EcTOHMS
* .. e * * R * s CrnoBeHus
g s P t e N \\7 ¢ » /- o k' Cnosakus
- ."-q“ V;J T r i \_z:,‘:‘ ._:,"{“"‘Xbpﬂamm
05 / 7 v A ~, Crosawa / ‘/\ EbArapus
el -

2000 2005 2010 2015 2020 2000 2005 2010 2015 2020

Qur.8.MHAMKATOPMU HAa KauyecTBOTO HaAa MHCTUTYyLUUTE

5B HacTosawarta rnasa oT MOHOT paduarta MHCTUTYULUUTE
KOHKYypeHToOCNnoco6HOCTTAa Ha 6bnrapckartTa MEOHBDIMKES B alHE HIO
eBPpOHAaTaA Ce pPE&IMB/HLOEAMABAMH BCTOSIWAT.a MOHOT padus
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8

MHCTUTYyUMNTE B

bur MoKas3Ba PpPaBHMU®

noaAabpXaHeTO Ha BUCOKaAa

KayecTBOTO H a

perynnmpa MKOHOMMYECKNUTE

Tagiuna 1.CbA4bpXaHMe u ob6xsBar

msbpaHunurte

MHCTNTYUNMNOHaAaNTHAaAT a

fmaveaagar B@T @
LUNE.

H&HWKDBEMEHD&OﬁHﬂB]’IFB*

weTo Mu

cTpaHwm oT Cb e

paMKa, KOATDO

OTHOWEHWA.

Ha MHONKATOPUT E 3 a KaydyecTHB

IpospayHoct/ FfacbsT MU OTYeTHOCTTa YnaBAT Bb3INPUAT
OTYETHOCT Ha |(JajeHa cTpaHa MoraTt pga ydyacTBaT B U3
HHCTUTYIHATE Ha uM3pa3ssBaHe, cBobGoOojga Ha cAapyxXaBaHe
Koutpon Bbopxy | KOHTPOANBT BBPXY KOpynuusaTtTa ynaBsa Bb3I
KOpYIuusiTa BnNacTtT Cce ynpaxHaBa 3a /nAuM4yHa ob6nar a,

bopMM Ha KoOopynmnuumsas, KakKTO MU ,3aB3eMaHE§€
BbpxoBeHCTBO YnaBsa Bb3NpuMATMATA 3a cTeneHTa, [0 KO
HA 32KO0HA Ha ob6uwecT-BO®BQuUamHaA@oOCNa3l3BaHe Ha M3INDBA

cob6bcTBEHOCT, nNnoAMLUMA U CcbAoMAMWaA, Kak.T
KauecTBo Ha | O6xBawa BbB3INpPMATMATA 3a cnNnocobHoOCTTaAa
peryjianuurte CTabUNHNW NONWUTWUKW U perynayumum, KOMUTO
EdextuHocr Ha | O6 X B a Wa Bb3NMpPpuAaTHMATaAaA 3BAE HW J ®© e CyTCB/DyTroum ,
yIpaBJIEHHETO AbpXaBHaTa agMUHUCTpauuMs ©U CcTeneHTa

HaTMWCK, KaKTO M KaydYyecTBOTO Ha dqopMy Yy
Moauruyecka MonntTmnuecka CcTabUNHOCT W NUBaaBBANPAA
CTaGUIHOCT BepossTHOCTTa OT nNoAuMTMYecKa HecTabunnH
WCnopepap uMHpekcunTe Hips:/Onsoevorldmnkary/gvemanaekvgi/Home/Documents

3akoHa"
H a

MHaonkKkaToypymBe HBHLPO Ha
"Mpo3spayvyHocT/ OTYEeTHOCT
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KauecTBO Ha UHCTUTYLUKUTE (CpeaHa CTOMHOCT Ha uHaekcuTe Ha CeeToeHaTa G6aHka 3a 2000-2020 r.)

9
dur 9 onnmcaea rpaq)quo MMEHHDO Ta3Mn BPpBb3Ka
BNCUMOCT KayecCcTBOTO H a MHCTUNTYUNNUNTE n MoCIne
na3ao BCAKa e Ha oOT Te3Mn MKOHOMMUKMN KaTaOo npowus3
aa& Purypa ca ms3obpaseHM camMo cepgpemTe HOBORT
X'praTI/IFI, HO 3aBMITHAMOK AT @ B WiIBaA MIOAT A ce B K

EC.

Mozle.lmpaHe Ha ABJATOCPOYHATA BPb3Ka MEKIAY KAaYE€CTBOTO HA MHCTUTYHHUTE U

ABJATOCpoOYHaATA KOHKprHTOCHOCOﬁHOCT
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Tabn. 2

BANAHWMETDO H

KOHKYpeHTocnocobGHOCTTa

npomsBoaANTENHOCTTa

NoKa3Ba B

CpPpaBRAV@ONEeAVNpBABATHOP DA/ H.

a OTAE€ENHNTE

H a

H a

efnH

eneMeHTMN

eflHa

3aerT.

Ha

JaHHWT &

Kayec

MKOHOMMK A B

MmoKkK a

" MHOWUBUAY

BPb3Ka MeXnay ABeTe NPOMEHNTNBMU np
He3aBUWCUMNMT e npoMeHNUUBWN.
Tadaumna 2

BBII na enqun 3aet 10 cpeanoro 3a EC
KauecrBo Ha uncruryuuure | (1) (2) (3) (4) (5) (6)
] tohtso j dziiso 5 | 33.526"

(5.775)
sOyjMmksats dzO te 46.170"

(8.388)
stdzlstetsdz 9 tcn Iz 27.830"
(4.956)
1 oL teOyYdetsfyls/ s 46.870"
ddziplsdlszyddls
(9.425)
(W4 CIlsde detsils 34.483"
ZftcOo dzj dzd j Ists
(6.667)
] sdzdlsdyd M€ O M 30.915"
(10.092)

Constant 61.525" 46.057" 68.756" 49.055" 59.635" 77.097"

(7.510) (10.503) | (6.698) (10.745) | (8.783) (8.843)
Observations 35 34 35 35 34 34
R? 0.505 0.486 0.489 0.428 0.455 0.227
Adjusted R 0.490 0.470 0.473 0.411 0.438 0.203
Residual Std. Error 25.313 25.662 25.735 27.207 26.425 31.486

(df=33) [ (df=32) | (df=33) |(df=33) | (df=32) | (df=32)
F Statistic 33.697" 30.300" 31.527" 24.732" 26.754™ 9.384" (df

(df=1;33) | (df=1;32) | (df=1;33) | (df=1;33) | (df=1;32) | =1:32)
Note: ‘P p” p<0.01

Job6baBsaAmMe 3a wMWHPopMaumsa U MHOXeCTBEH

MAoeHTWMUYHMN KaTa®o 3 HaAadYynMmMoCcCT 7 NocCOoOKa H a

Bp1>31ca MEKAY KAa4€CTBOTO HA HHCTUTYIMUTE U ABJATIOCpovYHaTa KOHKypeHTOCHOCOﬁHOCT (l'l']:-.]'ll-la H3Ba}1]€a)
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BprOBeHCTBO Ha 3aKOHa
R*=0.74, p = 8e-09

@® Belgium
125 - @ Switzerlang

® Denmarl

® Fran Sweden
Austria

® Na@herands
® Germany

o Italy
100 - :
Pain gnited Kingdom
@ Malta
o/ Eiygatsaia
. @ Portugal
(-] 75 . ® Hungary 9
o roptia@reckatvia
—
1
N
1 ® Montenegro
-
L 50 4 @® Bulaaria
Dependent variable:
BBII na eaun 3aet 10 cpeanoro 3a EC
@) [ ) E) [ (4) [ (5
17 t6R 59 jddéhn Iso@L ts dzO 16.579 12.700 22.929 23.637 37.365
(20.858) (34.446) (37.544) [ (38.132) (44.992)
KOyjflsets d&zO toj ¢ kdzOyd | 24.143 24.042 29.996 28.255 26.595
(28.968) (29.445) | (30.825) | (31.560) | (32.054)
stdzalstetsdz o) toolz Stk y 3.409 2.397 1.381 12.820
(23.861) (24.098) | (24.574) (31.468)
l oL e OYdesis/ tslsyj s dats iy -21.694 -12.468 -12.947
1 sdzdlsdyuyj MC O Mils OB d dzdats -6.941 -7.807
(16.840) (17.101)
[(WiClkdodatsmls &0 EftOo -27.360
(46.135)
Constant 52.868" 53.623" 59.620" 56.961" 63.573"
(13.602) (14.800) (17.105) [ (18.515) (21.799)
Observations 34 34 34 34 34
R? 0.497 0.497 0.506 0.509 0.515
Adjusted R 0.464 0.447 0.438 0.421 0.407
Residual Std. Error 25.811 26.228 26.443 26.830 27.146
F Statistic 15.291" 9.879" 7.418" 5.798" 4.779"
Note: ‘p"p™ p<0.01

200




Ha BTOpo wMAcTO Tpsa6Ba p[ga ce oTb6enexunm cunt
npomMeHnmBu. T.e. He e BBMbCIOMKOWK HHOM BAaa |HCaks ~HEaN)paaviscaps
2O L OCtolzOHMC KM sisuaAsectsdEa ol ,tcrnl WUsitelzf ypfyisO nH Mk

XapakKTepunsmpauw KadyecTBOTDO H a MHCTUNTYUUNNTE.

Tabauua 3

stsdelstets [ W jiClsdodett ] sdzdlsdud 11 tertsea sOyjMmlse 1 tetsL cOY
9l ten kz ZftcOo dzj dzd Mis OB d dzdzts o s dzO@ 1 t6j Gz dzOy tslsyJ Isdets
Ctelzf y ddefyls d sz y
(0]

stbdstesdz o) torl | . 0.983" 0.792" 0.978" 0.948™ 0.929”

(W4 Cisde desils 0.983" - 0.784" 0.980" 0.946™ 0.931"

ZftcOQo dzj dzad j Ists

1l sdzdlsdyim¢o mk Q792" 0.784" = - 0.827" 0.795™ 0.887"

1) ©n 5o jdih lse@ 51 0,978 0.980" 0.827" e 0.961" 0.955”

sOujmbsets dzO tj 0,948" 0.946" 0.795” 0.961" - 0.937"

lesLEOYdshis/ sk 0929"  0.931" 0.887" 0.955"  0.937"  —eem-

qazisdlskzyddls]

Computed correlation used pearsanethod with listwisedeletion. ‘

Tab6bn. 3 nNokKkas3Ba pe3yAHATIMBE HAT HICEGRSMET WMo H I
Bucokartra cTeneH Ha Kopenauumsa nokas3Ba CuUNHA MYy
aKko Inm pedPunHumpame kKkaT&®¥lL HEAaamMeUupmoOr BRERERTHBRN N
OTAEeNHNTeEe wnWHagmnmKatTtopwu MoK a3 B@G W, ypa KBreoppo, A TKH® I TCOE

npoAaB/TeHNETO nmMm.

OueHKaTa Ha MHCTUTYULUMOHANHOTO KauyecTBO uype
KpunuTtTepum mMmMa MU3IBECTHWU MeTOAONOrMYHM cnabocTwn,
MW nopaagwnm ToBaAa TO3M Twn BK PATMK@IIIA B 0Od PEKJ/EHIWHE
eAHa cTpaHa jAa nNpueMe eBPOTO. BmMme@BEHT OpD,ULeaT
npucoenunHaBaHe e BERoEslz ydpsmzOadpdgOi KHsaizp g tc 6 H dzy d
M3IPUMUYHO cCaMO3IAKOEOBA@TBREMONOA3aKkKoHOBaTa HopwMmarT

6bAe XapMOHMW3IMPpaAaHa.

PIMynTuKONMHeapHOCTTa 3@&0DMaAOKTAMEL N &I TTIHDESBITIEY € NPRAMB HID
Ha NpPoOrHosuWTe W cTaTucTumkKkaTa 3a CbOTBeTCTBUE.
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B To3Mm cMMUCBA HUCKMAT nNokKkasaTtTen Ha bbnrapwm
MHCTUTYLUNTE He e (bopmanHoO) npenaTtcTBUueE
O3 OHaAa@eT/aB, M JHON ONKpa3 aHaTa NMWHeWHaAa 3aBUCUMOCT €8B
mn Ha AOroHBaHe Ha nNpou3sBOAMTENHOCTTAaAa Ha e,
pyaoHeHoO nnwu 3abaBeHO. Tosa O3 HayasBa, Y
KypeHTocnocob6baoaT Wera 6BgeHTCHNMMKHO YA3IBUM nNpo
MUpaHeTO Ha ajgeKksBaTHa KaToO KauyecTBO WHCT

HOMMWYECKNUTE OTHOWEHWA.

BnmsaHnerTo H a Bbnrapwua B eBpoO3o0oHAaATa we n
eobpas3 HO WHOIWETHAVHEN €H a1 OK COHTK Y PEe HT OCNOCOOHOCT T
OBMA MaAKPOUKOHOMMUYECKUTEe XapaKTepbycuranxk s H a
YKTYPHO OTHOLWEeHNE 4 o CTPaAaHNTEOTKTO MK, 6@RDpPpan
MnpepHMTE CTpaHUW OHTEe THXPHWMA d/baoslr. HMD OBODBT HE
JoeokH 0OBaH Ha Mafnka OTBOpeHa MU CUMAHO WUHTer pwu
CHeHW paMKKW npepng nanmtpata OT MUKOHOMWUYECKMU
rapumua wMorat pfga BOAdAE/[C ViBnoarpuaygHy/BSe A a MO @ B G B A8 ¢
yMHa @MuMcKanHa M MKOHOMMYECKAa nonumrtumkKka B CPp

npesepmge MKOHOMMUMKA AT a npes3 NnNKOBET € n cnapagos

2008-2 009 1 . nokasa, ye wcecnpPmwndhepPCK@aBd BI&J/OHTOMH K I

[ BB
200
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cne

npwu

KaBa, 3a jJa Kopurumpa B KpaTbK CPOK HaTpyna
8 r. M fa nNpoMeHW TpaekKToOoOpMmaTa Ha HapacTBa
rapmsa wMMa BCe oOolUWeoO3BayYypODEOHBaAaHRPOBApPBAWBABA
M3BOAUTENHOCT U HMUBO Ha ULeHUWTe [JO0O Tes3nm Ha
NMnyeHMe Ha nNpomsBOAMTEeNHOCTTaAa B KpaTKocCcpou
npoMeHAT cnpamMo mAafpmwpeaB2@Wun TrTeo g0 HMNOd. e.
AHOCpO4YeH nNnnaH bbnrapuma He e 3acTpaweHa 0T

il npnemMaHerTO H a eBpoTO.

OT pgpyra cTpaHa, Bvnrapmsa ocBeH KbM CTpat

Hafgnexmu n e MBaHEAAKBKOUNCTRaAaWNUT € oT T. Hap. nepwu
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CUNHOTO BAUSSHUE H a NONUTUYECKMUS UWKDBN Bbp X
MKOHOMMWYECKMNU NONMUTUKWU MU cTabuUAHOCTTA HaAa UHCTMU

MKOHOMMYECKATA CUBERMABNKTaoTBeaI C T B A [ alBpae AN N p
PYKTYPHU NONUTUKWU, KOMUTO UumMaT 3a uUen pga akKT
UUH, KOWTO e nopagxopgsauw M agekBaTeH Ha W3 MeH
nass

HKYDP

aHe W yBenumuyaBaHe Ha@BKO HIBH@EEIATBA@G N O4CE0 6HIO
c
Ao6GpsAaBaHEe Ha MHCTUTYyULMOHAnNHaTa pamMKka, KoeTo
B
0

HTOCNOCO6HOCT We 3aBUCWU OT ToOBa panwu

pacTBaHe Ha NPOW3IBOAWTEI/IHOO TUI/AN HURe (JTaek TBOGPMMUT er

=<
» ®» O O 9 9 —H o

YyCKOpPEHO AOroHBaHe Ha AOoOXoAuUuTe B MOHETAaApPHMN:

Pas3snuMWuyHun WHMBWMEPMATEBMN KaAaTo 3pefnocTTa Ha MUHC
Ha 3akKoHa UM KauyecTBOTO Ha perynauyuumumrte, TMNOKaAas3E
EBPOAQHXKTAKTO U Ccpepn Te3unUu, KOUTO ca KaHagupgaTtTwu
msoctTaBaHe No Te3nW nNnokasatTenum. WNcTopuyeckusa o
nokasBa, uYe ToBa He e nNpeuyka 3a peanHaTtTa MUKOHO
ceTpcaHa, HO We ce nNpeBbpPpHe B TakaBa ¢ pAgo6nuxa

HnBarta H a 6narocbCcCTOAHMKE B eBpPpO3O0OHAaATa.
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JIMXBEHH NMPOLEHTH U CIIPeI0Be B ChbIIOCTABUTEJICH IJIAH

J-p Tansa Kapamuiena

e-mail: Karamisheva.T@bnbank.org

OuakBaHu e(l)eKTl/l BBPXY JJUXBCHUTE MMPOLUECHTH HaA Me)l(I[yﬁaHKOBI/IH nmapu4icH

nmasap 1 3aAbJ/LKUTC/THUTEC MUHUMAJTHHA PE3CPBUA

OPYHKUMOHMUPAWKKN B PeEXMM Ha nNapuyeH CcbBeT

napmuyHa NONUT MUK a, cboTBeTHO BbHB He vpIpBpBRBA O

I

MBOTO Ha OCHOBHMA NUXBEeH nNpouLeHT. B ycnoBwuart
ypc Ha neBa KbM eBPOTO No3BOoONABa 6bp3a TpaHC

bBATrapcKarTa MKOHOMMWK a, KaTao NNXBEHWTEeHA dTPa L eHT

o o =

Ka3BarT 3 HayYynTtTemnHoOo BOAMNAHMWNE BBbBPXY /NWHEWNPE MHEAH TME

u

a TPaAaHCMUCUOHHMUA MexaHM3IbBM e ©6GaHKoOoBaTa <cCcMuCT
nonutTunka Ha EUB ce ynecHAaBa He caMO OT dAmapwWuyH

Ha uYyyxXgecTpaHHUTe 6GaHKWBNBGARGEPHBA. KT1TOHOBE OT

OCHOBHUWUAT WUHCTPYMEHT, c KouWwto BHB wMoxe pa
cCTpaHarTa, e perynauumaTtTa Ha 3a0bNXUTeNnHUNTeE MU
nogabpxaTtT B bBbHB. ndosBanvmpaTpamMmédmHb pga ocBoO6O0OXA
NNKBUAHOCT 0T baHKkoOBaATa cmcrtema n no TO3 MU |
MexXxanyb6baHKoOBMA nNnapumyeH nasap, B AONBb/IHEHUWE KDbM
EUB. B mcrtopumuyeckmnm nNnaHe JIMXTBEEHMUNHEE HIPOWUERBTH A IBT
Mexanyb6baHKoOBMA nNnapumuyeH nasap B bbnanrapwa -cnepsa

cbulectTBeHO pas3swnpPmeakslg HaXxCcETwegaabnwgasa eagutr

122B kpas rH.a T120032ul g A76.4% b3 nNumM3a Ha
2ZCnpe@bA3uyncinedH KaTo pa3fniunka Mexay uHpaekca/ ERBOWRUA/BINEOH]
3abe/meakkgi I InkBeHNW NpoueHTNW Ha Mexagy6GaHKOBMS nNapuyeH na
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centemBp#HaKOOMB g B2x).0 9gwurr. . 1) . MbpBOHaAaYanHoO Te
OT npeagnpumetToTtTo oT bHB nNnoBuMwaBBaHe Ha HopwmMarTa
(3MP) B cuna o1 1 cenTtemBpun 2007 1., C KoeToOo
Llenta Ha Tas3n WAPKEbEXYIaBLKEOK®Ba@A KpegumTHAaa akT/
KbM nNoOCTuUy&dRPEHA MeMNOBEe Ha pacTex Ha KpepgurTa
AONbAHUWTEeNHAa /NUKBMUALHOCT Ha TbProBCKUTEe BGaHKM

obemMnm Ha MexpwwboewmkKkoBRBApPp NApPp 3a NoOBUMWaBaHe Ha

npeagnpmnetToTtTo oT bHB yBenumyeHMe Ha HOpMaTa Ha

C mM3soctTpAHeTO Ha edekTUTeEe OT rnobGanHatTa Gui
2008 r. BbHB npepgpnpuema npomMeHUWu B &Hawpegpas p A
uen npejgocT-apaAnAe®a Ha bEIKKABOCT Ha TBbpPproBCKWUTE
NNKBUAHOCTTA WM. MpomMeHMTe BKAWYBAT NPU3HAaBal
baHKMWTe 3a pes3epBeH akKTuWB WU ynecHaBaHe, Ha Ao
HamManaBaHe Ha cTaBkKaTa Ha 3MP BbBbBpXY BCUYKU NE
10 %, HamMmanaBaHe Ha cTaBkKaTa Ha 3MP BbBbpXyYy npwus
orT 10% Ha 5% m npemaxBaHe Ha 3MP BbBbpXy npwusne
6raxXeTWun. o6wmMaTtT edpekKT OT MepkuTte Ha bHB ce wus
pas3mep Ha okKono 3 wMnpa. ne. , KoeTO B KOMOMHaAaLU
NUXBEHW NPOLEHTNW U MEepPKMUTe 3a OoOCUTYypPpABagMe Ha
M [AO CblWeCTBEHO MNOHMWXEeHWe Ha NUXBeHuUTe npouye.l
Bbnrapwa. B-AeéephRopa Ropeéavt mMexay JNEOHWA un EOF
ce OBNXW Ha NOBUWEeHWMETO Ha eBponenvWckKkuUuTe JNUXBE
EWL no Mn3ITer naHe Ha JNMWKBUAHOCT npun 3anas3BaHe
Bvnrapwa Ha HUCKMN paBHMULUWa. dakToOpM 3a Taswmu
6bnrapckata 6aHKOBa cucTtTemMa B pes3ynrtaTt OT BMUC

W nNpepjaimas NM@Be AMTHA NONMTUKA Ha 6GaHKUTe.
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1.0 A r 1.0
0.0 + r 0.0
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Crnpen mexny IEOHUA/JIEOHUA Ilaoc 1 EOHUA/ESTR
=——JIEOHUA/JIEOHHA Iliroc
——EOHUA/ESTR

®@ur. 1. lnxBeHUW NpouULEHTNW Ha MexXxAybGaHKOBMWSA napuue
10B]d&ziS@epunuata EOHWMA TAB@HIRA oBr :nepnopga o1 2008 r . B€0S TIRA - |

€STR) B nepuopa .o3molcSe nwmaepms p2MOEIZT R9 B nepuopga cnepg 30 cent
CunmtaHo oTroO0OluwBhAgerRO6%L7T NEOHWA Tniwc 3amenHun JIEOHUA. Meceut
Nn3adymcneHmn KaTao cpegHoapuUuT MEeTUNUNUHHMU oT CTOMHOCTMUTE 3 a OHWN
npegocTaBAHE Ha Hep,OGG'IeO?BHIAeTLIMeI-BVI noeBBmpBHeaMT
RLIstsydadhpd :. ELB

Cnep BbBexXxpaHeTo oT EUB Ha oTpuuyuateneH nNuxe
npes 2014 r. B OTroBOpP Ha AgbnAnrosata Kpusa B
noagAabpXaT 3HauyumTenNnHUW nNoepasmepcaBpbbpB3epaunkacr
C uen ha noB/ungae BBbpPXY HUNBOTO H a CBpPpbXpes3e|
TPAaHCMUWCUOHHMA MexXxaHM3IBM Ha nonumtTukKkata Ha EUB
2015 r. YnpaBuUuTenHmAart cbBeTNHA1l 6B BpRBRMXN THE
MUHUMaAaNHWN pes3epBU. OcCHOBHMUTEe HOBUWU pas3nopepqobwm

», CBPpPbXpes3epBMNu Ha 6aHkunte B BbBHB wmu npwumnaraHeToO

Ha ELUB nNo AenOo3MTHOTO Y/ecHeHuwerpuk, aif @ nEHBr o 3 1
3anas3Ba nNpunaraHeTo Ha HYyNnNeB J/IUXBEeH NPOULEHT 3¢
LEenOoO3UTHOTO ynecHeHne Ha EUB e nonoxumurteneH WAV
B CMNnNa MW3IMEHEeHUWA B MeTOAO/TOMPDOLUEHT M OCOP € MEIT K H

KaTo BbpPXY CBPbBXPpPEe3epB uUHTvec kHoaT d ameomaye 0c% 1 pumwixas

220719 peke@0SBEpUM NMXBEHUWAT NpomMeHynNneoHg®@B3 Ha ELB e
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na3ap B bbnrapmsa B oTpuuyatenHa Tepwur

€ENnNHnM4A nnxeseeHH npoyueHT no CBpPpbBbXpEe3epBuUT e

ybaHKOBUNUSAT napuuetH L3P EnNbBbwWAr apepaHa
HMIER®UWHHAO CTTa Ha TbProBCKUTEe BGaHKMWUN. 3¢
6baHkntTe B bbanrapwuwa pas3yumTaTt O T ONAM:
T OoKono 80% oT nacumuBuUTe Ha OGaHKoBaTa C
capaemapmenpga C BUMUCOKW HMUBA Ha NUKBMUA
HNTe perynaTtopHM M3NCKBaHM4{, B pes3ynrt

aHe Ha cnecTdBaHMNATa " oT nocnepgosBarteni

nepj HaaHGCHM3CaMTAA HTap nmapumuyHarta NONUTMUKaA
MW Ha Mexay6GaHKOBMUA nNapuueH nas3ap B bbn
: eBeHTYyanHoTo nNnpuemaHe Ha bbnrapws B
BbPpXYy pas3BumllpuUT @ THHMTRHNEM HRaIpaK Ta, Ue
npeo6napgaBaT T NaBHO 4YyxXAgecTpaHHUW 6aHK
HMEeTOoO Ha /NUWKBMUAHOCTTA He e U3UusNo Hes
afallea®B@@®UN UM PyorivpeaHBW1 €ETHM € TO Ha JNIUKBU A HO
aTa MoraTtT pga 6bAaaT oO4YaKBaHW NPU MECTHMU:

nTe oT pe3snageHTMN KaTao M3 T-DHHMHMNKT HHOA LIﬂkBI/IHG

cbeagnHdaBaHEeETDO H a Bvnrapwua KBbBM €BpPO30HAaA

MnTe 3MP Ha TbproscKkuTe ?BBa Hpkams: M emT Head ek

M Kpada Ha 2021 r1. Ao 1% oT peno3sumtHaTa 6as

ctTaHganoesntTn, KaKBarTao e obuwarTa cTaBKa 3a €eBp

lZSOT

r.
26T ek y wo
peno3nTtTHaTa 6a3-®,%, 01 HEp ABPAKEABTHM A—0F. MeCTHUTEe OGLAXeTMN

TOMN

e

l62maprr . NnxsBeHMAT npoueHT no0.40% N @3 WTTH ALTBO CYeMer 02 HVIEB H

-0.850%Mn xeH po
HopMaTa Ha 3agbNXUTeNHUWTEe MUHUMANHKW pe3epBU 3a
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O 3HauyuMTenHo ocBob6boxXxJgaBaHe Ha NUKBUAHOCT B 6
NUKBUMAHOCT B 6GaHKOBWUSA CeKTOpPp M nNpoagbaxXabBalwoTc
CBPbXpPpB3BHBMWOT TbHbproBCKMUTE BGaHKW npes3 nocnepgHy

OO0ONBbBNAHWNWT ENHaAa HBVIerBOVIﬂ,D,THHOOCTHﬂHNBalZ O a gonpumwHecCe 3 a r

npouLeHTW NOoO pfeno3unTuTe U KpeagumTtunute. KbM Kpasd +
ca HPUMHMETXWN HUCKMU, 6nmM3kunm go 0% HmMBaAa, a nopang!
oTpuuyaTtTenHw B peanHo mM3paxeHmne. OTpuuyuartenHmu

XNNUNIWHNTE KpeaunTmu.

OuakBaHu e(l)eKTl/I BBPXY JIUXBCHUTE MMPOUCHTH IO HOBU JICMMO3UTH U KPEIUTH

3a aHaARes3 nipa noTeHUMaAaNHNTe edekTWU oT ynet
NNXBEeHUTe nNpoULEeHTN nNo [Aeno3NnNTuUuTe U KpeagunTtTurte I
HacTbnNU/AINTE NPOMEHUW B pPaBbBHMUILEHTO0B MHTaE JOVLXPBKEAHBMT ey
npegn W CcNnefadcsvo HBRe MHPaATCabe JUHABAaAaHETO UM KbM el
penyo6FfABEMCKTMIOH N A, JlaTBUEKOPONTIPRACDBDEZNHWAMNT E Ce KT
O6Bbp3BaAaHETO H a aHannsa no OTHOWeHMNE Ha OuY a

napunmndyHartTa nNOoONNTMNK a

HabnwgaBaHNW B OAMRUjiclnNTNEO ARO@MWOLO UM OT rnepaHa
B Te3uW CcTpaHuW npegun BNM3aAH
n

MNOoONUTMNMK a B ECTOHMA nntea, npeagmn npnmnemMaHerTO

napnmyeH cbBeT ( (PUK XKbMa H2 BEDDITYS-THEKHB@K3WIPN B BRIEH C

buKkcmpaH BanyTeH KyYypc KbM €BPOTO -O OPDWUERMM K

% %
7.0 9.0

6.0 8.0 LT npuema espoto

l/ LT npuema espoto Z
LV npuema espoto 70 LV npuema espoto
5.0 .

A TN
AR\ . /X,/'\\

[/

0o EEnpuema eep0§ - o L ——N
EE npuema esporo& — e —
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@ur. 2.l uXxXBEeHU nNpoOLEHTMNW NC(Pur.3.JIUXBEHU NPOLEHTMU N

Hon LOMAKUMHCTBa

% %
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LT npuema espoto LT npuema espoTo
0.0 //\ 10.0 _/\
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——Guarapua (BG)  ———EcToHus (EE) NuTea (LT) === e8po30Ha (EA) e BLArapuA (BG) e EcTOHMA (EE) /UT8a (LT) = eBpo30Ha (EA)

®ur.4.JTu XxXBeHNW NPpOoOULEHTU NO @ur. 5. JTuxXxBeHMN npoueHTMN n

Kpeauntwu

10B] &ziyN@eacTaBenwm TR MBePUM rop@UueHT NO AeNO3UTU U KpeauntTwu
a 3 a B'b}'lrapVIFI ca B MeCTHa Banyr Ta.
RL IssydzdByldb, ELB.

Mpun aHanusa Ha HabnwpaBaHWTe TeHAeHULWUU N0
npoHytTen B OGantunckute penyoénumkum TpabGBaAa pfa ce uh
camMo edekKTbBT OT nNpuchreguMHaBaHEeTO KbM €BpPO3O0HaA
EUBE nNOoO NOHMXeHMEe Ha /NUXBEHNUTe npouyeHTn. Cbue B
HaBCAKa AbpXaBa okKas3BarT m dakTopmnm OT MecCcTEeH
HabnwgaBaHNTe -pABEMEU T bBPXKABM YNTEeHKUN, Henmocpe
npunemMaHeTo Ha eBpPOTO, MOXe afa noMOrHe pga ce H

BbPpXYyeHWXe paBHUWA B bBbbnrapusa cnepg eBeHTYyanNnHo

HnBaTta Ha nNUXBEeHWTEe MNpPOLEHTMW NO HOBWU [Aeno
(H®MN) w»n pJpoMakuHcCcTBATa B TpuTte OBGanTtTumckKkunm Abpxa
rpaHuMumnM nommeokygey o™ ,K xKasaroHa 2010 r . cnapgaTt nop
( B X. dour . 2 u ¢Gpumespao3no BBb/BaenkggmasH e(TO0H4A . ) U B
cbwecTtTBeHa NpPpoMAHAa B J/IMXBEeHWTe nNpoLeHTwu, a cJ

€EBPO3OHATAK WM 60 0 %. Mpwu NNXBEeHUTE npoueHTMUn I
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KMHCTBaAa B EcCTOHMA M NO HOBWU [Jeno3uTKM Ha [
weHMWe OT Kpasd-Begd oXOrHID re. ,c BKb@esTaH OH & ha K T 0 p
nrapuvmgbcwmpeaBaHnNTe 3HayYyuTenNnHn cnpepnosBe C 7J
r.., CBbp3aHWU c arpecumBHarTa NONUTMUK a H a
naraHumrtTe BUCOKMWU /NTUXBEHWU nNpouyueHTMUN, ot 201
LOBETEAITUUTKMT @emgy 6 nMKM MU C eBpO3OHaTa KartT
Ha 2017 r. NNXBEeHNWTe nNpouLeHTW no HOBWU A
TUKaAa Ce un3paBHABAT C Te3uW B €eBpO3HMLEKMA, a
T@®HQeH UMoOBNMAHN OT obwaTtTa nonumtuka Ha E|

eHMun npouUueHTMN " oT BMnNcCokKkartT a NMNKBUMWAOHOCT B 6

MXBEeHUWTe NPOoOLEeHTMUW NO HOBW KpeauTwu 3a AoMal
cnepBaT 06 WO e BAp O MHEOW CBK MUCT &K TToepHan erHal MH e b H a H
OBbT CbHBC CpefgHMWTeEe HMBAa 3a eBpO3OHaTa ocCcTas
dounr. 4 n dpur. 5). CbweBpemMeHHO OT Kpasa H
MTN B OGanNnTUWUCRUTEeApPEPRAADPEBPON@IAE8KNTE HUB:
LatTeneH A0 Kpaa Ha 2015 1. CnepgBsa nepwunopg
3a4HO KakKToO C nNnoBWWEeHMWE Ha ULeHaTa Ha npwus
oBaTa npemMma. nBnbrxBeapna, NTpPaKkenTNnPnNno Aenos3
peagntunte B-21IhbMoma COPOLTBEeTEe CbBC CpegjHUT
MTenHuW WU B oNpepeneHun Meceuunm HapxXBbBPNAT 6
NPOULEHTHWN T[MBYaHKHTeEaAPM HAP K OB RA3I MpPpeanpumuaTmna. Mp
eHUuUMATAaAa € KbM TpamMmHO NOHMUXEHME U CBUBaAHE
Kpaa Ha 2021 r. cnpegsrT MeXany JiIuxXBeHWNTE
apnmna N eBpPO3ORRAATE A.8 AHRAHWMEKDEWY CWUK 1 aBaH
BpeMeHHO npe3 2021 r1. NNXBUWTEe NO HOBUTE I
TUKAa M3IpaBHEHMW Cc Te3unm B OGantTummckumrte [bpXxa

OTMYHN TeHpaeRORRA, rkaTOoOpe Abgamemaly /AUXBEHMWU"

po3oHaTa ce c¢cBuBa pgo 1. 4%, BbNpPeKM 4ye cnp
3Ba NONOXWUTeneH. KakTo U npun nmnxBeHUTEe nNp
MW nNpwu wnno Tbevwy KipTaed kdipae g2noT2nl  kr . cnpegsT C N

P 1N 4 eHCUKCUK OHTaoOW C " HNWBO.
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BOAOBT, KOWTO MOXe QJa Ce HanpasBu cnepj kKpart
HT U NO HOBW AenNe30BMMT en CRPaBUT MHIBHKIW@NHaA
aKW nnaH, € 4Yye He MOXe fga CcCe OTKpOoOM HACHO
pepctTBeHO nNpeau AW cnepj nNpucbeguHABAHET
XBeHuUTe npouyueHTn B bbnrapwma cnepsa obuwoe
NNXBEeHUTe nNpoyLEeHTunW no p[fenos3unuTuMTe ca Ha
MHCTB alwmc KMo pauT NMe3 W B €eBpPO3O0OHATa. NTnxset
aT AbANroropguvnwHa TeHAEHULMWA Ha MNOHWUXEeHWNe ¢
, MK a21002 1K H . Te3nW cnpepnoB eH UCCaK UM OCHIN TpearBHHAY
MyeckKMU nNnnaH. Mpunw cpaBHeHWEe C HMUBaAatTa Ha
€ CTpaHUMU YNEeHKKUMW Ha eBpoO3OHaAaTPA3IHIEHMBREABR 21
a W3aa amHa nHabnwpaBaHWTe TeHJeHUWUM MOXe [
TBO Ha bbnrapwma B eBpo3oOHaTa caMoO no ceb
BeHUTe npoueHTMN, KOMTO M KbBM MOMEeHTa Ca

X
pu, aktTougrao NVOOBINMA AT B Tas3W NoOcCoOKa Cca WUKOH
NHOCT Ha cTpaHaTa W 6naropas3yMHaTa @uUck
"

A 6nxa gJoOoBenun 4 o MOHWMWXEHMNE Ha pncKosBartTa

OuakBaHu e(eKTH BBPXY AbJTOCPOYHHUS JIMXBEH MPOLEHT 32 OLCHKA Ha

CTENEeHTa HA KOHBeprenuus’

3a
LOoXO0on.4
pentmn

HOBMWUT

! g KpeAMTHUSA peHTHHT Ha Bbarapus

aHanumsauMupaHe Ha MNoTeHUMANHUTEe edekKTuU O
HOCTDAVWMO UFT@ LEeHHW KHUXa Ha 6BbATapcKkoOTO |
HI HaTeoOP@aHaTaenecwbobpasHO fJga ce nmmpocneaq

e OBbpPpXaBWU YHNneHKMWn.

YNBbNTOCPOUYHMAT /NUXBEH NpoULEeHT 3a OULEeARaHAabazaemaHma Aax
O najgexa NO AbATOCPOYHMTE NPaBUTEeNCTBEHWU LEeHHU KHuxa (
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) JAMM

e ABCTPUA —Fenrun — icnanus — DUHAAHANA
— DpaHLMA Tbpuma Vpnanans —ViTanma
e JTiOKCEMBYPT Huaepnanans Mopryranusa

®@ur. 8. CnpepgoBe Ha -raoxblpki ocar cnmoaplldt e cTpaHW 4Yne
FepmaHwunsd
RL IstsydzdEU B .

MpernepgsT H a ONHAMUK aTI8r oM WHIWX® 4 HI@@BMa €
o6nurauunm B 6antuinckunt®® aneprasma,( lwa sm me pglaa B a
cnep nNpucbegNnHABABAGTIY WM @&MXMa HK3vib ME CERM | | -4 0XO0A4H
rogpunwHunTte umMm JUK e Hapjpg cpegHaTa [AO0OXO[HOCT B
AoxopaHocTmogunmwnmnd AUK Ha ,cTtTapunte” cTpaHW 4n
2003-2 008 r . ce ABuMUXaAaT B GcpaBrempemoweeTecmm cp dl
ca He3HauyuntenHun (BX. dur. 7). Hnckunrte HMBAaA Ha

pa3srpaHnmyeHmne oT CTpaHa H a nas3apHNTEeE ydyacCcTHMWNLY

1233 ECTOHMS AuMncBaT fJaHHW NO-TOTWAIHMAIEE MTP@RBMTRALABE@HMA O
kKaTo EcToBRAArlodgen uvesHo ag b N r, WAW M3 gaBa TakbB B ManNku pasm
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poseTe no AUK.-200pre3 me/pmompaT &2 0d@Pnsa B eBy|
CTBEHO OULeHKaTa Ha puckKka 3a OTAEeNTHUTE CT{|
ce noBunwasBaT 3HauymtTenHo npwun HHwmrKma € TleéapeHy
MTanuma unu WNcnaHnapea MRO,DByKHAa OMITK aiTegd N, ag aix
3anoyBa pfa oTpas3aBa cneyuundcpumuHarta 3a BC4A
BeTcTBAalWla OCHOBHO Ha ycTohumBOCTTa Ha d¢u
3aTtenwn, CbCTOAHMNETO Ha @aHikpoeBpOSC T@ B8R HAD A

pena 3a Hero.

pes 2009 7. AgorpogpapweaTeanpasdBDencTBeHNn 06,

mra 13. 8%, a Ha JiluTtTBa cboTBEeTHO 14. 5 %, K a

poBrOAVMMHEBOe [JUK Hcab uleecpTMBAEHHIOA . N dIHON XX Ee H U e Ha

eH npouyueHTnn B JlatTBuMa ” JilmTBa ce Habnwpase
015 r., KaTo nNoOAgoOGHW TeHAoeHUWN ce Habnwpagat
HN 4YNneH#wBEBPOADBE@G HODAWB WP33N bJ/IHEHMETO Ha npor
nyBawHe Ha UEeHHMU KHM®NXa, obe3nevyeHwM Cc aKkTI
neyeHun ob6bnanurauyunu, eMnmTmpaHum OT OGaHKWM B €8B
KakT

K 0 n C pas LLII/IpFl'IB(a/II-TGETGﬁaH’daK(]'@I)BB/IaTOGT H1ab PMB MK
Cc

|

AbpXaBHMW o6nurayumum. TMNporpamMumTte 3a

HMW OT eBpoO3oOoHaTa U npepgnpumeTnTte oT EUB Hec

akynyBaHe Ha [AUK,HaomampaeMeHBaAT Gl ama THB AR
6paBaHe Ha @MYHKULUMOHMpPAHETO Ha TPaHCMUCUOH
opa cnepg 2015 r. JoXOoOpQaHOCTTAa NO AbAaArocpot
HaTa 3a eBpO3OHAaTa,a & acoigmeuympwmt MK cH ag o xeopaw
M B CpPaBHUTENHO TecHW T paHnmuunm ( BX. dour . 6

Bbnrapwusa 40X oOHOICHTUTTEE KHNkKk®B Ha O6bNATrapcKkKoT

r. cnepagsBa 06LLI|aTa TeHageHums4d H a NMOHWMNXEHMNE

nepgpoBe freoamuiHon T e A UK Ha [ ep maH UBAe pcoed TpHAO3 LEN pydaBcaT
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CBbpPp3aHO CbBC CbBOMTMATA OoOKoOoNno Ganwmta Ha ,Kopno
2014-2016 r . cnpeaodEMBH mMTeek AkyH M¥®a Ha ObNT-apckKoOT
rogmmr e UK Ha TepmaHumsa ca okono 200 6as3sucHM T
10rognwHnte ALK Ha bbnrapumua ce pgobnumxas-a KakrT
rogovwwHMTeEe KHMUXa Ha JinmtBa wn JlatBwnasa, Taka W [
TeHpgeHUuwmadas ecaee B Kpada Ha 2021 r1 . BKNWYNTENHO, K
no oO6bnrapogmuwe ml QUK BbB3n1msza Ha 0.44% cnpsamo

CbueBpemMeHHO -rcongpveugHbTT ec AILPDK Ha TepmaHusa ce 406,

ITntTBa MKAaDBHKDM pAeKkewmMBpu 2021 71 . Bb3/inMsa Ha 8

JoxopgHocTTa no AUK Ha agbpXaBurte 3aBUCU OT |
bnckanHarta nos3unuusa, noKkasaTenum KaTo OwAXeTeH
pacTex, CcCTabunHoCEMAAa UOUPIH NOBMAKPOUKOHOMMUNY ECK
oKkas3BaT B/AUAHWE BBPXY BbB3INPpUATMATA 3a& PUCK Hi
punckKkoBaTa npemmMusa, KoATO Te wmMm3unmckKksaar. JOXO[4HO
KpeaAUTHNA UM pPeunTUnHT ,p KD HI CBeN ToeN paerfeeHIAn 0 B b 3
Ha T openocoOYeHUWTE MAKPOMUKOHOMMYECKWN UHAUKATOY([
dhbakTOpM NO OTHOWEHWE Ha CTpaHWTBEA NB/MERBa KRN TP C T
BM2) . OApyr ®dakToOop e npuevipmeVM@HIem OB HaB flzmemarT 3
21 B CcamMaTa eBpPpO30OHa € MHOIO 4YecTO CBbp3aHo
Ha nepcnekTuBaTa nNpejg Hero OT PeUWTUHTI OBUTE &
nasapHMWTe yuyudoOTIHWIEAN cHd Yy pcatowcurn nrae wHBELUK Ha ct
AbpXxXasa. ToBa OT CBOA CTpaHa MOXe da noBnundae

npemMmusas cnpsmo npuetTute 3a ,6e3puUCKoBMU MNW MH
foBene 0O MW3IBECTHO MNOHWXEHMWe THaa T/A0 X40bHKABTAT, @ TN

MW Aano Bb3MOXHOCT-eRalMuee HaHmexgpaapoagHUTe Kkanil

MperneagsT Ha MnNpoMAaAHaAaTtTa B AbNTOCPOYHMA Kpe

penyoABEEMOHMNA, IntTBa wn JlaTtBWuUA HenoepE®aCUTVMB €BH O
eBpo3oHaTa nokasBa, 4Ye U B TpPpuUTe LbpXaBU Ce H:
NOHe efgHa OT pPpeuwTUHrIroBuMTe areHumm ( BX. dour . 9
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B cnyyaa Ha EcToHMA ce HabnwgaBa nNoBUWEeHMUE
yyxXxagecTtTpaHHa BaRPywmax@y FiwmclB wmeS&ua npegu un
npnemaHeTo Ha eBPpPOTO. CbweBpemMeHHO Moody’' s He
npe3 HabnwpaBsaHMWga nepunoapg.

B cnyyasa Ha JlatBumua Moody’' s npepgnpumemMa AgBe
penTUHTI THa CEAMHaAanpuemMaHeTOo N B e-BppOGBOHATBTOPRCE
CbOTBETHO famMmecCcem,aHenonoBmMmwaBa penTmHra wn cne
CbweBpeMeHHO Fitch wn S&P npepgpnpumemMaT nNo epfgHo
Mexany 4 n KA ®mMBBBARBReTOmeHa JlatTBuA B eBpoO3oOHAaATa.

B cnyyaa Ha JilmtBa Fitch wnu S&P noBuwaBsaT KPp
npeagun npmemMmaHeTo Ha €eBpOTO, a Moody’ s 1o noBw®:
Fitch and S&P scale Imtoee 7y Moody's scale Fitch and S&P scale Tt Y Moody's scale

AA- AA-
A+ I Al A+ Al
A I A2 A A2
A- / A3 A- A3
BBB+ Baal BBB+ / Baal
BBB Baa2 BBB Baa2
BBB- Baa3 BBB- Baa3
-12 -10 -8 -6 -4 -2 0 2 4 6 8 10 12 12 -10 -8 -6 -4 -2 0 2 4 6 8 10 12
Meceuy npeaum (-) u cneg, (+) BbBEXAaHE Ha €BPOTO Meceuy npegy (-) v cnepa (+) BbBexAaHe Ha eBPOTO
Fitch rating S &P rating e \l00dy's rating Fitch rating ~ e===S&P rating ~e==Moody's rating

Fitch and S&P scale t - Moody's scale

AA-

A+

A A2

. / 7 .

BBB+ Baal

BBB _I Baa2

BBB- Baa3

-12 -10 -8 -6 -4 -2 0 2 4 6 8 10 12
Meceuy npeau (-) v cnea (+) BbBeKAaHE Ha €BPOTO
Fitch rating ~ e=s==S&P rating e====Moody's rating
Our.9.KpeagurteH pelWTUMHTI Ha Ec mTomwmsH,a /hgpreemwmsa ni c/hwei
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MpernepgsT

H a npoMdHaTa

B

KpeaouTHUS

peinTtwn

HenocpeagcTBeHO nNpeagn U cBagymewMameIw¥Mm dlBlaHEBT OO |
noBUWWeHNE Ha peuTuUuHra (BX. dqur 10) . B EcToOoHWM
cTpaHaTtTa KbmM ERM 1|1 OT p4aoHataeah me IB&PHT caB net ell aat
nNpUCbhHeaLVNHGBROGEBO O0OT CbWMUTe anmTesHal nkma kK TBo chiiytucahi wH ¢

Moody ' s

npeagnpuemart

noBpuMnuwe HMe

Ha

ObNTr ocpoyYyHwUHd

npeawu
cnep

B N

Mm3aHeToO

H a

TOBa.

Fitch and S&P scale Jm toe . Y Moody's scale
AA-

A+ Al

A A2
A- / A3
BBB+ Baal
BBB Baa2
BBB- Baa3

12 -10 -8 -6 -4 -2 0 2 4 6 8 10 12
Meceuu npeaum (-) u cneg, (+) npucbeanHasaHe kbm ERM I
Fitch rating e S&P rating e \0Ody's rating

Fitch and S&P scale t - Moody's scale
AA-

A+ Al

A A2
A- A3
BBB+ / / Baal
BBB Baa2
BBB- Baa3

-12 -10 -8 -6 -4 -2

0 2 4 6 8

10 12

Meceuu npeau (-) v cneg, (+) npucbeauHnsare kbm ERM I

Fitch rating ~e====S&P rating e=s==Moody's rating

@ur. 10. KpeagunteH penTunHT

npuncbregunHsBA yMEeEXXaHMN 3 B M

R L Is s ytdadifgeconomics.com .

129 https://tradingeconomics.com/

ctTpaHata B ERM 11, a Fitch
Fitch and S&P scale Tt Y Moody's scale
AA-
A+ Al
A A2
A- A3
BBB+ _/ Baal
BBB Baa2
BBB- Baa3
-12 -10 -8 -6 -4 -2 0 2 4 6 8 10 12
Meceuu npeaum (-) u cneg, (+) npucbeanHnasaHe kbm ERM I
Fitch rating ~ e====S&P rating e=ss=Moody's rating
Fitch and S&P scale XAT, TR Y Moody's scale
AA-
A+ Al
A A2
A- A3
BBB+ Baal
BBB / Baa2
BBB- / Baa3
-12 -10 -8 -6 -4 -2 0 2 4 6 8 10 12
Meceuu npeaum (-) u cneg, (+) npucbeanHnsaHe kbm ERM I
Fitch rating ~ e====S&P rating emsm=Moody's rating
H a EcToHNnAa, NatBusa, nn
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Bbnrapma ce nhauxcysmmgmsanhiepes waum 2020 71 . Oc
npepn ToOoOBAa S&P noBunwaBa KpepgunitwmasasBPpBVATAHMOBDA
npeanpumemMa noBunmweHume oT Baa2 Ha Baal 3 mMeceuya
npoMssHaTtTa B KpeaguTHWUSa penTtunHr Ocomgmmbuamme a fblK H
Bvnrapwnsa nNokassBa, ye B nepumoppga Henw@PegJTHB € H
MeXxaHnW3IbM He Cce HabnwpasaT CbWEeCTBEHW MU3MEHEH
Ha MUWCTOPUYECKWU HUCKMU paBHMULA. ToBaemaBaa/1GOH @E
npuncoreagnHaBsaHe Ha bbnrapmda KbM eBpoOoO3oOoHATa, il
ABNTOCPOYHMA KpeauTeH pPenTUHI Ha cTpaHaTa OT |
ce oTpaswm B MOHUWXEeHMUE -T BAWNUIHOMXTOEA H B B M X a A a b
nPaBuUTEeNcTBO. Bnmauwume 3a TOBA MOrat pga oKaxarT
pacrTexX, 6naropasyMHaTa ¢GuckKkasnHa noaumtukKka wn n
KoMTo 6Gumxa ce oTpas3nmnum Ha OULeHKaTa Ha nNas3apHLy

O 0N pCWwHKe 3 a HaMa/leHMUWe H a pnckKoBartTa npemMmmnasa.

*k%k

KbmM Kkpaa Ha 2021 r1. 6bnNnrapckata 6aHKoOBa cMu
NNKBUAHOCT, SHaAaYNTeEeNHO HafgXBbBPAAWUN MUHUMANHNT
oT AbnNnroropgnwHata TeHAeKOWBaAaHEASA THEA PIA C OHF a HMNEO C H &

AHTUUNKANANYHA NONUTNUK A, npoBexpgaHa oT bBbHB

C ornepg Ha 6bp3aTa TpaHCMUCUKMS Ha nNnapuuyHart
NPpOULEHTN Ha Mexagy6baHKOBMSA nNapuueH nasap B bbn
cuctTema@HTyanHoOTO nNnpuemMaHe Ha bbnrapuwsa B eBpoO

BAMWAHME BBPXY pas3BuMTMUATaAa Ha TO3W nas3ap.

Bbs3 OCHOBaA H a aHanmsa Ha Ha6n+op,aBaH|/|Te T €

Aeno3unMTuUTe U -KPpBEWMEUNTEPBAHHUAWNEHKAT APV EBPOXO HA

TBBHBPAWU, Ye €eBEeHTYyaNHOTO UY/eHCTBO Ha bbnrapwusa
ChbWEeCTBEHO MNOHMUXEHMUE Ha Te3un JNIUXBEHWU NPOLEeHTU,
eBponenckute. Bb3 MO XHWU bakTopUu, NKOMOOOKEBEOT@A

219



MKOHOMMYECKNAT pacTeXx, (*)VIHaHCOBaTa ctTabumnnHoctT

nonumTuMKkKa, KOWTO Npwu APYrnMm paBHWU ycnoBwusa 6buxa |,

AHanNnnNs3 bT H a ONnNHaMmnmKartTa H a AOXO0OAHOCTTMa no /

KHMXa W Ha npoMsHaTa BHXPETEATHBMPAX PEWM TUHEH KHIA H 3
npmemMmaHeTo UM B eBpd@B3iVdHagasaea COOH BERAHIWE BB Ce
eBeHTyanHoTO npucboreagnHaBaHe Ha bbnrapwunasa K BbM

nenMwaBaHe Ha AbANTOCPOYHMA KpeaguUTeEeH PenTUHT Ha
B NMOHMWXEeHWNE Ha -foxapHaceTaHM&EalBa O6bATrapckoToO
3a TOBaAa MOraT fjJa oOKaxXXaT nocTuraHeTo Ha ycTon
buckanHa nonaumTukKka U noagAbpXaHeTO Ha @MUHaAaHCOBaA
OueHKaTa Ha nNnas3apHWTe yyacTHULKMW 3a puckKka Ha ¢C

pncKoBartTa npemMmnasAa.
Jlureparypa

Hapepgp6a N 21 Ha BHB o1 26 wmoceMBmH UMAQIDH nr pes:
KoumTo ©6GaHKuUuTe noagAabpxaTt npwu bBbbnrapckartra Hapo

BeCTHMUK?", 6p. 94 oTvT 4 pexemBpwun 2015 71 .. B CWnN,
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Enunanecera riiasa

YCcTOoiYHUBOCT HA MYOJUYHUTE (PUHAHCH.

PuckoBe 3a puckagHATa CTAOWIHOCT

aou. A-p AuMuThHp 31aTHHOB

e-mail: dzlatinov@feb.unsofia.bg

EAMWH OT YyecCcTO gUCKYTUpPpaAaHWTe BbNPOCU, CBDBP 3
KBM NPOMEHWNW B HENWNHOTO MYHKUMOHMpPAHEe cnepgBa [
nNnyTHa 30Ha W pecneKTMWBHO HaNnbNHO pAa ce oOTT
Hegn o we -tnepersoMOHKM Ha XX Bek. B ronama cTeneH
napumyeH CbHbls3 B EBponmna ce ob6ycnasa OT 3ana:
oBeXpaHeTo Ha @@ucKanHa nNONUTWUKa, KoeTo e K:é
nepaaunwBi/ieHCTBOTO B EBponeinckusa cbls3 3a HAatl
Topunyecknw nnaH [TepmMaHmda wnumMa BOfewa ponsa 3a
MHaTa apxmrtekTtTypa no OTHOWeHMNE Ha cybop

KPOMKOHOMMYECK ATTao dMU@ MN THAKG/Ial B@QHM&a O H a o K

pakTep (BKNWYNTENHO U HeoYyYakBpHWamaB@a aBAHL/A:
CKanHW paMKKW WU OTKJ/JOHEeHWe OT PUCKAaAaNHMA KOH
porocrtT, Bb3nNpumeTa B OBI@B@ROHaAaMORET-®B0Aapa3dl

B Te3um ycnoBuda pduckanHaTta eKCNnaH3USA HEe MO X!
He MOXe UM3ULANO fa ce npeHebperHe cTabunusayyv

CbUWEeCTBEHO 3HaUYeHwMKOBoEYTEEpP TABA M E€ B@MN &AB apHNe T O
abunHocT, c or nep MCTMUHCK a ctTabunusauyumnd
KPOMKOHOMMYECKAaTa YyCTOMWNYMBOCT M NO /NTMHUA Ha
BexXjgaHe Ha @GuUuckanHa NONUTOMAaENL aAaHEACHAMEeHWIAO HE@&M
TEX, HO WU KbM MU3TpaxXxpgaHeTo Ha YCTOWUYMB MOLE

BOCTeneHHa uen Ha EBpOI'IGVICKI/IFI Cbl3, M3 KMmceKkK .|

©Q T O O

CHOCTW M 3annaxum OT pa3xAabBaHeTOo Ha @GUCKa.
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LbenTa Ha HacToOsfwWaTtTta rnaBa OT MOHOTrpaduarta
npoMeHNWTEe B pamMkKkaTa 3a YCTOWUYMBOCT Ha Ny6GAUYHL
Taka ce ouyepTaBaT NOTeHUMANHUTE MUIMeHeHwMUa B 0N
npucbeanHaBaHeTOo Ha bbnrapums KbM eBpO3OHATa.
AOKYMEHTW WU 3anoxXeHW npaBuna u npouepgypun 3a 6
nokasBa, 4ye BbNPEeKMWM 3anas3BaHeEeTO HAaAa HaUuMWMOHaAanN
ynpapBemeoOHMHaA NYy6AMUYHUTEe @PUHAHCKU Ce NOoOAJAYUHSABA Ha
Beye e Bb3nNnpuena nNoO NUHMUS Ha 3anas3BaHe Ha cTa

BTOpaTa 4YacCT oT M3 NO0OXeHNMmertTao ce npaswu aHanms3 H €

(o}

Bvbnrapmsa B cbnocTaBuTeneH nnaH ¢ EC, eBpo3oO0t
OTKpPpOsSSBaHEe Ha HAKOWW ycTolhuYmMBM nNpouecu BDBB Uuc
n

KOHOMMWYEeCKMUNAd UnmkKsin " M3ACHABAaAHE H a CTPYKTYPpPE

=3

y6 nmMeHMUpM HaHCMK. OuepTaBaT Ce CbHUWO PpUCKOBeETE
nonNMTMUKAa B CTpPpaHATaCTHRYKTY PHM B JE& YHIMGOHWIIPpeE B
KpMs3m OT pas3NmuyeH xapakTep. TAXHOTO wBaBex@aHe
MOKAamnkeeK Y LIOTO CbCTOSAHME HaAa GUCKanNnHaTa no3uyuuas

noTeHUMaAaNHWTe 3aTpyaHeHus B 6GlaxeTHaTa cdepa |

Pamka 3a ycroitumBoct Ha nyOaumynure ¢punancu B EC u eBpo3oHara u
HHCTUTYUMOHA/IHA KOHBepreHuuss Ha bbiarapus mno orHoumieHue Ha

(¢uckanHoTO ynpasJjieHue

OcHoOBHaTa pamMKa 3a KoopAMHMpaHe Ha @GuckantH
EC e MNMakTbT 3a cT1TabunHocTt uu pacTtex (Stability
Tohn npepctaBnNsgBa CbBKYyNBaseBeE BA VYPAEBUWNABGBAT OK:
bnHaHCKM MU HerosaTa OCHOBHAa ULeNn e pfa rapaHTwupa
MW nNnapmyeH CbW3, KONTO ,CcCe XapakTepusumpa C TSHCH
bnckanHa M MKOHOMMUYECKAaA MapumHEHMKA NOTBEHRPABUSIP
eBpo3oHarTa®“ (De Angelis&Mol |l et , 2021) . MakTbBbT

MepKMUW: npeagnasaHN n KOpPeKTMUWUBHMN.
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Mpepnas3HWTe MepKKWM mMmMaT 3a ULen Ja ocurypar
Ha WMKOHOMMWUYECKIMOSC TN KAB/e TOP@H3A CcpefgHOCPpGterma 614
objective), KoaToOo e pa3snnmuyHa 3a BCAKa pAbpXxa
CTPYKTYypHOTO ©O6wpXeTHO canpo (6waoXeTHOTO canpgo
APpYyTuVn-—-@WMEKETHOTO C aH/DACC, UKMEKXPIMIUMHMET € UMKOHOMUYECK
06 wWwo npaBmno cpefgHoOCpOYHaTa OwAXeTHa uen He
CTPYKTYypeH pgedmynmnTt, a 3a AbpXaBuUTe UYNeHKWU C N
pPpUCK 3a AbArocpoyvyHaTa PERAaHGEUBOTO3IHALAGEPOOEUAHM
el % ot bBBI. CpegHoOCpOYHaTa OAoXeTHa Len ce 3&
cpewy puckKka OT HapywaBaHe Ha 3a0XeHwuda npar o

npepasrnexjga Ha BCekuW D TA0kHPWKRAIB.ATIEA cpiempBkab 1B, C A

=3

ocTunrart no M3NbAHEHWMETO H a Ta3Mmn uen, ce Hap

eAHOCpPpOYHaTa O6waXeTHa uen mn e cneyunmdPpmnuyeH 3:
HoBaBa Ha NoCTUIrHaTuAa BTBYWPOYBaH aG@@gmeT el
X0ANW, B KOMTO He ce oTuYuTaT AUCKPEUMOHHMUTE
rnameHTtT (EC) N 1175/2011. C pecgopmaTa oT 20

KoHopgaTenHun akTa (soxu pvachkon wemgH T east e HO NP a 3cxec

T T O O
@ O© @ O T
w

w

cnopeang KOWTO yBe/nmuyeHue Ha GIAXETHUTE pas X
noTeHUMAaNeH TeMn Ha WUKOHOMWUUYECKMNW pacTex Ha
CbNPOBOAEHO C AONBAHUTENHUW AUCKPERAWMDHME NC MEPHK M

6agxerTa.

KopekTuMuBHMUTEe MepKkun B [TlakTa 3a cTabumnHocT wu
AbpXaBuUuTtTe 4YyneHknm Ha EC npepgnpuemMaTt KOPpUT MPpaLWM
MNN OAbPXaAaBHUAT UM ADbAT npeBunwWwWKU NO0EITWeHwMar eE@®
pedepeHTHU CTOMUHOCTMN. Tesn CcTOMHOCTWMW ca CbHOT |
ycnoBue, CBbp3aHO C ABbBNTroBWUA Kputepuih, e CcTOIW
Aa HaMandBa CbC 3ajoBOoMATI&/OH U/ 2OMT OBIGMTWWHTOP BB.a C
roguvuHM. CbrnacHo yn. 1 oT PernameHrT ( EC) No
npekomMepeH pgedpumnunt e pfa BbB3INUWPAa BbB3IHUKBAHETO
cnyudyaim, 4ye -TOoea BCHI3OHCWOKOHCa&TTB A 3 a TAXHOTO OBP30 KO

GlogXxeTHaTa AWcuUuMNAMHA Ce nNpoBepsBa BbB3 OCHOBaA
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XaBHMUA AbAT . AK O CbBeEeTHT no npenopbk a n

oneckaTa KoOMMUCUSA NpuemMe pelweHme, 4ye B Abp)
oguUpse pMaKCcMMaieH CPOK OT 6 Meceua 3khomnadea@npwu
eTbT pewnm, 4Yye He ca npepnpueTmn edPeKTUBHU [,
acT OT eBpoO3OHATa, MOXe Aga n 6bpaT HaNoXewH.l
batTa ce onpepgpena BB3 O0OCHOBA Ha MuUuKcuUupaH K
MeH/WNB KOMMNOHEHT oT eagHa pecerTa oT abcon
XeTHOTO canpgo KatTo npouyueHT oT bBBI 3a npepgx
LOOPPXM@ABHNSA O484XeENTy,Yyawifm ye Hecnas3BaHeTO Ha

ltYyBa KputTe@uwmiKkeTaH qaTbolr@a 4o KaTo NpPpoOLEeHT OofT

e nocTurHarto npes3 cbwata roagumHa (un. 12 orT

OCHOBHMAT HpeapeKyYmMawT B o6nacTTa Ha nNpoBe:

B
MTNKa KOMNTO CbrnacHO MakTa 3 a cTabununHoctT

oy}

—
(] n

ACTa T, Cca nporpaMumurte 3a CTabUNHOCT U KOH

XaB K UNEHKUN UGN CKXBRMHINGIH@AT 3aka®xXx ca pga 6bpa

0B MU Heob6XxXoAMMNU 3a OCUTypsAsBaAaHE Ha @UCKAaAIH:

A

edpopmaTta oT 2013 7. M BbBeXpjaHeToOo Ha T.Hap
i sl ati on)n ebrepuoer BMbEBXEaOHEVH3 BM 3 8 MOHUWUTOPUHT Ha
XaBuUTe YneHKMU OT eBpoO3OHaTa B [JONbANHEeHWUe K
2014 r . B cboTrTBeTcTBME ¢ PernameHt (EC) No

XaBUTe PpoeswHBARATAT @&BWTO € BpemMeBO feTepMUHMN
He -iwcHO oT1T 30 anpun BCAKAaAa TroaMHaA AbpXaBwuT
cBOMNTE HauMmoHasnnHm CpenpHOCPOYHM bnckKkanHm

cCpefHOCpPOYHATa CK OHWLONREeEXHaM TERA MKaa,n OH@&AMOGIXE HI3
pedopmMum u nporpaf@vrsackKkocavomnHdédcor PernammeH
HauMOHA/IHUTE CPefpHOCPOUYHNW @GUCKanNnHMUW nNaaHOBE
Hes3aBUCUMU MAaKPOUKOHOMMYECKNW nNpPpoOrHOB® U B
nporHo3un ca 6mMnNM M3IToTBEeHUW UM opobGpeHUM OT
Jo 15 oOKTOMBpPMU BCHAKa ToAMHA AbpXaBurte 4ynel
npoekTobOAXeTNN 3a aHanNnmMs3 U OLeHKa OT CTpadHeé

nocoyBaT NapamMeTPHUTELLEKDMA ON TEEAKWBBRAT Ha 604N
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TUNpPpa H a ogueHKarTa H a B'b3,U,ei/JICTBVIeTO H a

NTHaTa NONUTMNK a n TAXHAaAT a yCTOVI‘-IVIBOC'

BMUIWE 3a nNpoekTa Ha OwAXeTEBPPRNNAPBAME MB
W cpokoBe, akKo ,ycTaHOBMW o0cobeHO cepwu
Ho 6laXeTHaTa nonuTtTukKka, onpepeneHun B |

MeHT (EC) Ne 473/ 2013) .

CHO 0T 31 paeKeMBpPW cexapwmeamada uc me mHBl
a .
AHO OT CcbllecTBeHUMTe pas3numuumsa B o6nactT

a B Bvrnrapwua cnepa npunc-bleéa foHKABdIReT OT OKBT

3 a KoopaunwHMPaHeEe H a (*)I/K(DIH@IMI-M&I'E&KHOMVI'ITIVB.K

3 Aa ce nocTura ob6bW dPuckaneH KanauumTer
mnmaTtTa npepgpcepatennm ,KbM UCTUHCKMU UKOH
nagsT BaH PomMnon. dPNnCHK ailaamMB T O ®LIENEPaU D

a noKkpumuBaHe HaAa CcNeuUMEPUMUHM UKOHOMUYECK
UM Ha UKOHOMMUYECKUTE NONUTUKKM B o06n1a
TBO ToO3M duckaneH KanauWwrT en3 ITppaskgieaaHuee

a eBpo3oHaTa, C KOWTO TSa pga ce npuoénaun
€ UYUNeHWHKW He ca roTOBM BCe olWe 3a Taka

Aanun bvnrapuma 6mM 3argévmiaTtT PIEE @I G R A H:

6roaXeTHMNUa T padpuk, no nNpeuyeHkKa Ha EBYJ
6bpe NnopgnNnoxXeHa Ha 3acuneHo HabnwpeHwue,
HMWA NO OTHOWeHME Ha GucKkanwasagam GOa
paHABaHe Ha oTpuuaTtTenneH edPeKT U BBPXY
MeHT (EC) Ne 472/2013) . HeraTtuBHa oueH
YyHaTa YCTOMWNYMBOCT Ha nNnybnuaiHmMmaxre pmaae
e TAaA p[pa npeagnpumemMe nNpeBaHTUBHWU KOPWUT b

34 MAKPOMUKOHOMMYECKN KOpPpekKkLUuwNM. Makert
a W KoraTtTo 3a AbpXaBa UYJ/IeHKa LOTT , e BrHo 3
6oTBa nNporpama 3a WMWKOHOMMUYECKO NapTHDL-

CTPYKTYypHUTE pedopmMmu, Heob6xoaumu 3a
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KopuUurmupaHe Ha TnNpeKoMepHUSsS aJedPpuuunrt, M KOATO
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pedpopmMum M Ha nporpamaTta 3a CTabUMTHO

Te Ha CbBeTa BbBB Bpb3kKa C npusaraHert (
M nNonNnumTtTuMukuMTe B obnacTtTa Ha 3aeToO0CTTa
(EC) N 473/ 2013) .

eHTa Ha npucbegmMHABaHEeTO CU KbM eBpOS3

YNeHKMNn, YNATO NapuyHa epgunHULaA He €
T M pacTexX € BaXeH acNyerkBTo COTT WM OUC3TUMCT Ka
AbpXaBa, 3a fJa Cce nNpoacpapguUAE@ X adMCTEB|
HTHMWTEe nNnporpamMmu ce npepgcrtTaBAT 3aepfHc
3 M. anpwun.npkoa tpoa MoATIEEY KITay PAT NN OKOXXHBEAEN [
a cxopn#iloamues MEBPUNOEHIT KAaa o3 cbAbpxarT

VI(*)VIKVI 3aBunucAart oT ydacTmnerTaO nnun Hey4Y.

po

L

HaTa O6tagXeTHa Len M NnNnaHa 3a Kop

I O F£E O o o

o] anpo KaTtTo npouyeHT oT bBbBIl W o4yaksB

c

A npaBurtencTtTBeH AbAT KbM bBIIl,;
5 OTHOCHO HeABHWN 3ajBAaXKaHILE,NeHmMEeT
CNOBHUW 3afbNXeHWHA KaTo NYyoOGNMYUYHUTE

AONYyCKaHMA 3a OYaKBAHOTO UKOHOMMU
NUBU KaToO NpaBUTEeNCTBEHW pas3xogum 3a
T WU MUHPRayuuma u ap. ;

CTBEeHa oOULEeHKa Ha npeanpueTnTe UAKU NP

MKOHOMMYECKA QT a nonNnnMTMWMK a, CbADBP XKala a H ¢

OBH
XerT

()

onmuy

cCaH
Ten
cno

Ct

MTe CTPYKTYpPHU pedopmMu, KoOMWTo wumart
a B [AObNT OCPOMHEM YIplAH, N BKUMUHBATHELE Ha

MB pacrTex.

MTe MexXxaHUW3IMMm Ha npunaraHe Ha [MNakrTa

HO 6e3npob6nemMHO nNpu BbBBZ2KEAHERTO HaA
Mara un nepwepwTTH Thenscmaemada Wwder at i
OK W Mapk YoTcbH (Stocké&Watson, 2002)
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1987 r1. nm 2002 1., 3a KOMNTO ca XapakTep

KonebaHMA WARBMKOBOMEREBEKMWABHO U HWUCKU p
HOCT. MpomMAaHATa B MKOHOMMYECKaATa K OHIF
oBa wu MNKOHOMMNYZ2ECK& KpupanotneMdanarta 4
HaTa Hanara wu HIOB&®HEMENX @ H ID30MIKe BRa Traa pyR e
MYyecKMUda U NapunyeH .C bewo3n o ghprecia HM . M enkgapyTn p2at
p 3a cTabunwnHocrT, KoopaguHUpaHe WU ynpasbie
ance) B WMWKOHOMMWY e CRMWMEAK aal erHa pKMOYMENHO HCEWHIKT3 , e Y
Fi scal Compact), npmeTtr OT 22 AbpXaBWU YjJ

KOMTO Cca WMUW3IBBH eBpPpO3OHAaATa. C 103K axkT
OCT 3a THACHa MWHTerpagowad H@a O©B@EKECHMTE Im

mpawnm TO3UW Npouec.

KanHmart nakrTt e Haco4yeH KbM 3acunsaHe
HnTtTe npasuna B EC B pgonNnbNHeHUEe KbM [Aunpe
HUTEe paMKWU Ha [LDbpXaeB VA & HJLeW®Wa NHpauT a3 agr
Ta Ha pjJaHbyYyHaTa nNoOAMUTHUKA. ToOW npepnBuXA]E
rpaHunmua Ha ¢ FOp,yok% yopTH MEAB I'p e(dankuon 74 HOPTXXa B H U 9 T
ANECKAOTrNrpaHmuya -t& omnpbBEN®E QA B HauuwoH
AaTencTtTBO. 3a npepgnoymTtaHe e ToOBa pjJga cC°-
mpa T.Hap. AbnroBa cnupadvyka (debt br ak
MTe YNeHKW pfa pas3paboT AT yHBAGIN THEA METXKaATHOVH3E
HaTta uen (Larch, Busse&Jankovi cs, 2021)
Aa 3anoyBaT npowum3ssBoOopCcTBa cpewy pappyrum pa
CRYwamwWT@O0OBB NpaBMW/IO HEbYH 00 NONTOI ONBPOM/THOOK, € Hi
HIraXMmMeHTHNU 3a BbBeXfgaHe Ha HaUuUWOHANHWN K
MOCTOAHEH XxapakTep n npeapBapuTesiHO 06
aT aBTOMATMUUYUHO 3ajeWcTBaHe HR NMpRBAEMMAMA

M YnNeHKW B nNpouepgypa NpPpU nNpeKkomMepeH pAec
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EBponeiickua mMexaHWEBwWMr cmpeam aSwmaibiolcirt y Mechani s
Ha AbpXaBUTe UYNeHKW, noagnmcanum dnckKkanHuma nakrtT

MocoyeHNTe N pdjayBpawl an pum nypropuaeB 1eHM eT O Ha nyo6n
MnokKkas3BaT TeH[eHUMASTM GEMbOIK aB/CeeH NKOOH C e pBaT M3 bM, |

Ha MeEXaHWM3 MMNU 3 a OrpaHmyaBadHe H a ONnNcKpeuyunmoHH:

ekKcnaHs3unasa, KOWUTO B 30BaKalWHaeeppuwepEaa BamnyrT
HecTabumnHocT 3a BanyTHuA 610K KaTo uUsano0, KarTo
EBpona. Tasmn TeHAeHUunsda oTroBaps+ Ha CbBpPpeEM
MaKpOUMKOHOMMYECKA NOANUTUKA, OoOCTHIOMMBHIA B ay Cp@BuM:
napunyHma cbBeT B bbnanrapuna. Tyk cnepagsBa pa ce T
Bvnrapwuasa, npnet npe3 2014 r1 ., KOMTO CbHAbpXa
BaXHMWUTEe oT KOWUTO ca, ye 6roaoXeTHUN8 % gae dblBAI,
MakKcuMuMalHMNTeEe pas3xoauMm Ha nNpaBuUuTencrtTBOTO Aa He 1
AbvA60% o1 bBBI. B 1T03M cMucbn He cnepBa pga ce
nonmMtTunukKka Ha cTpaHarTa, HanoXeHW N psaKKkaoT 00 TC en pummvcab
npeapBupg cneyunmgpuknTe Ha napuyHmsa cCcbBeT, KORNTO
aHraXxmmeHT 3a noAagAbpXaHe Ha nNpaBuuAa 3a NapwuuyH:
Ha @(puckanHa nNnoAUTWNKa, basnmpaHa Ha HuxKKMa 6L
npasBurtencrtTBeHnda agbnr*“® (3ammMoB U XpuUucToB, 2003
4o rondama cTeneHx mMoCOYeHUNTE NPUHLUNNOMN Ha
eBpONEenNCcCKO paBHMUWe, TakKka WU npeagBunmg napumuyHuma p

m Kkpusata, np-t9wnnApara 2aHHa2 GQpCaveBlHM wie EC ©n eBPO3O

O T

eToBHaAaTa QGUHaHcoBa uU 42KWAOHBO MK Y HOKBHM AKTP MDD XD

I

B
P
a3/inyeH noagxopn 3 a npeoagosidaBaHe H a KPN3INCHNUTE
B
a (bl/ICKafIHa eKcnaH3unAa,A HaC bpaeaBABamRAMOIMT® JOMM KW
p

egHOCpPpOYHaAaTa O6OwpXeTHa uUen cnopepg [MMa-kRO22 3a cC

EBponeickMsaT MexaHU3IBM 3a CTabUANHOCT € O®HOBIHBMKM MEe X &
eBpo3oHaTa, KOWMUTO M3INMUTBAT BPEeEMEHHW 3aTpyAHEeHUS nNnpu 3aece
nopagw paBHMUWaAaTa Ha cBOoA AbAT. HeroBuMSAT NbpBOHAvYaneH M:
MApA.nNn@emwgepmuTan oT 7 034a,e8vuvmrep ic.e edBpHOA.HC M paT 4Ype3 3aemMaHe

nasapuw W Te Cce TrapaHTuMUpaT OuYT/] eHHeKI Mo BOUTT ee BapkoU3nooHHaeTpar) . ( A3bapexval
npu CTpPOrM YyCcNnoBMUSA, BKNIWUYUTENHO BbB3CTaHOBSBAHETO Ha Ny
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r. ., C ornejp npeojgonAaBaHe Ha MU3IBbHpPpepgHaTa WKOEFH
COVID-1 9 . B cpepata Ha 2020 HETpYREeHTpPUEA BPEUEI
,CheapBawo nokoneHnme ECH B KOWTO ce npeagBunxpga
bopmaTa Ha 3aemMunm cpepcTBa 3a nNpeojgonaBaHe Ha I

K BbM yCTOf/JI'-ll/IB MO Oen H a MKOHOGMICY € COKTO CPpae3ABCUT TBIAET . a

MHCTPYMEHT Cca CBbp3aHuMW C¢c MexaHM3ImMa 3a BbB3ICTaAaH
Ha 6e3BbBb3Me3gHMW cCcpepgcTBa W 3aeMm Ha nNpPpoOeKTeH
723, 8 MApL4. eBpo. JonbnHnTtemMmmwmo 320 ,6b3M/T@RMH.0B 8
HacbpuyaBaHe Ha cbnumxaBaHeTOo Mexay AbpBWasBwunrte
YcBoABaHeEeTO Ha Te3uW (PMUHAaHCOBW cpepcTBa € CBbBP
3a Bb3CTaHOBSABaAaHEe U ycToOoOMWuymBoCTadDTONLbREBKABNMNEEC
KOMMUCMUSA MoHacTOAWemM Te3uM nNjJjaHOBEe Ce TNpPeBbBPH
obnactTa Ha nNpaBuTencTBeHaTa HamMeca B MWKOHOM
Hanpeagbka 3a W3INbNHEeHWEeTO Ha pecdopmMuMmo@E Ba ecx
cnpaBegimMmBOCTTa, PnHaHCUupaHWM c eBponemncekwu
AbpXaBUTeUYyneHKMU MHBECTULMWOHHMU NPpoecKkTMwu npepac
Bb3CTaHOBABaHe U ycToOWNYyMBOTO pas3BuTmne B O6OBAOe
HauMOHAI/MHO HJEM,H anH cAlLpe H U ckKkaneH aHraxummeHT. Tlpe
Ha nNny6bnmuyHumte PUHAHCKM Ce gBfABA OCHOBEeH wumnepa
cnepgpBsa pa 6bpaT oBAajgAHWM Ha J[JocTaTbyYHO paHeH
noTeHUuMan cHal upkaeaei®, W YyCTOWNYMBOCT.

AHaJm3 Ha NnpuxoJaHaTa U pasxojJiHartra CTpaHa Ha 6IOI[)KeTa — NPUJIHKHUTE H

pa3iuknute ¢ EC, eBpo3oHaTa u npudaJTHHCKHTE IbPKaBH

3a pa ovyepTaeM TeHAeHUMMTe B npouyeca Ha 61w
Bbnrapwa, npocpegamavMe BAXRPDaor. 2A0OH I3 BT HMU
KbM OTKpOSABaHe Ha HASKOW yCTOWYMBM NpouecwuMm BB
Ha MKOHOMMUYECKMNSH LUWMKDBN, C or nep M3dacHaBaHE
ynpaBneHuneTtTo Ha nypba/BHYeHmTEEr opmcHbacH ccvp.e gGH M tTe CcT oMW
nokasaTtenmn 3a EC, eBpo3o0oHaTa WuW-Exaokumpo (MRpOulclsb

Nateua (2014 r.-jposTHABARBAaaAaP2®hABRAHNTE TeHOAEHLUMNU!
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TpuTe cTpaHW HeaiicHao ,N okgabTpoa HeMe cwiwad npeaABU 4, 4Ye N
KbM eBpO3OHaTa WUKOHOMUKMUTEe Ha EcToHuMA wn JInTtBa
NatBuAa noagAabpxXawe dGUKkKcuMmpaH BaAdyTeH KYypCcC KbM
MKOHOMMUKMNUTE MOT aMH O & CCe& OTAWPIC sHTe pHTaMil Me x4y bbnar a
ObpxXaswu.

3a uenunsa n-POKRapg r2000cpegHeHaTa CTOMHOCT Ha

6WwnTe pa3xoamu no KoOHcoOonuagupaHata @GuckKanHa np

vz I®)

BN npuoénmnsntenHooBbBBM3@dpmwra. 36), 5% 3aBucumoc

T

a4 MKOHOMMUYECKMNUSA LUUKDBA -MEOMK OO TeH ML e1HWMSD Wpiar feun py
mMmexay 37 n 39% oT1 bBBIMN npegun 2007 1. L0200 caT.ablI
3a EC wn eBpoO30HG@WIMHEXeENTpHOUUTEEH TMbpTKM XHOa4 M o T BBIl 3 a p
45, 5%, HO cbnocTaBKaTa C TpuTte npubéantumimckm ¢
CblWeCTBEHO KaToO —KsT OHa& premw»X@o pMmToaegiHoCcT B JilnutBa
Mexay 34,5 unu 36%6mAiesmopsBXgAWLBODNREAEAYE, akKo He
obcTtToaTtencTtBa: cnepg 2008 r. B bbnrapuna e BbBBe
oT 10 %, KOeTO He e BanNnunpHoO 3a [Apyrumrte pasrne:
cBeToOoOBHaTa G(GUHAHEOBEA WP MXDHBEOWMP XY UKo BOMIKCKIIATLE H
BEBMN 3a 2009 -1r4.,)4 % c/aaraB vvsa (BBTM) , KoeTo Cce oOoTpas

npuxoagunte B O6waoXeTa.
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5o EEEEBEEEEEEEEdFEE58ETT
I [1pyxo4mM U NOMOLLLK e Q6 LLLO PA3X04M broakeTHo cango

®ur.1.BrogxeTHNW npuxopaun, pas3xoaumn wn 6AXeTHO canpao B bbnrap

RLIssydzddWzdalf@iHncTepcTBO Ha GUHaHCUTE.
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Mo oTHoOWEeHWME Ha

e SHaAaYnN-BeIgTWO® ON G a

CbOTHOWEHMETO Ha obwumrte 610

EC n eBposoHaTa (48% ot bBBIN

KaTo Adan 3a bvbnrapwuwa v 4pywemktagey T3p/u np a338r%n eoxw g abHl

e edHmaBauwo, KaTo cBUEMASTI pPRABVMNAANOROOQXETHUTE T
Tes3nW cTpaHW, HO KaTo AMUHaAaMUKa Cce HabnwpasaT H
He e M3KNWw4YeHNe OAOXEeTHWNWTe pas3xoanm Ja Haf[fBMULW
HabntwopmparBoa akH TMKpuM3unMcHa MRPOKEA 5 .0epmpwxma 02 B0 B bn
CTOWMHOCT ce nopaabpxXa Hag 40% o1 BBMN npe3 2020
3akoHa 3a nyo6bnumuyHumrte ¢GuHaHcwum. CnepBa pfa ce OT
cea@®MniwpaBsa CblWecTBEHO yBenNMmyaBaHe Ha ©O6wagxeTH

npepnsBuMKkartTencrtTBarTa
duckKkanHarta
6rogxXxervRanpmu

MakTa 3a

cTabumnuHocTtT

OT 3apaBHaTa U KHKI0 H oKMaUTYOE C

eKcCnaH3Mn=+ ce HacCcbp4dyaBbBa no NWHWA Ha

npumnaraHe Ha o6uwaTta KnNnaysa 3a Agepo

M pacTex. He c¢cnepBa pa ce

BMNCOK pacTeX H a npaBUWTEeNCTBEHNUT € pa3xoawn, [

npoeexXmamReHT N LNKITNUYHAaA CbI/ICKa]'IHa nNonNunTMNMK a c e orop

cnocobwu
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EBpo3oHa Bbbvnrapua

Qur.2.luHamMmKka Ha npaBunurtTenciTiBeHMAa [gbnar kKkato % oT BBII

RLIssydad €

dz€ B p O dzuizef I5 j :
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Wo ceaoa fo cTabunHocTTa Ha duckKkanHaTtTa N03MN
Ha-flob6bpun MnNokKkaszaTenu 3a OWAOXEeTHO canjgeagomnembpxa
OTKNOHEeHMWA OoT OBGanaHcupaHua 6waxXxeT B bbnrapwumsa c
-2, 7%), ek qirolTAa0b poKa OTpUULaTenHO O6OWALXeTHO canpgo,
ycToWnuymBo cTOiMHOCTMW nopg 20% ot bBBMN (dur. 2) .
eBpo3oHaTtTa 3a20n2lpwvo.gae 2WHOADr o 6 NM30 [0 pedepeHT
3a cCTabpaeveXx%aaTr bBBI, OO KOoATO ce pApbHMxaBar
EBIM) . CpegHaTa CTOWHOCT Ha nNpaBuUTenNncTBEeHUWUA Ab
81 %, a KOHKpPeTHDO 3 a Nntea n NaTtBwua ce Hao
npasurtencitBeBiacapear 208 6. MW HEeroBOTO Y ABOSAB:
2021 71 . B bbnrapuma npaButTencitiBeHUWAT AbAT CbLUWo
25% o1t bBBMN (c M3KnwyeHume Ha 2019 r.), KoeToO 0
Ha JlatTBum wBcAnmnEaBedye 9 oTpaneyvyaBa O0OT EcToOoHMA,
2020 r. e TpaWnHo nopg 10% oT bBBI.

He MoXe epHO3HauyYHO pfga ce 3akKknwuyum obauve, ye
ALO HapacTBaHe Ha npaBurtencrtTeeHna/luwvea, MKAaoB B
THbANW KaToO WU ABeTe CTPaHU-BNZOEWBBRAALA XEPYHATI/REY
uHaHCOBAa M MUKOHOMMYEeCKaAa Kpwusa, nocneagunuynrte
CbuwecTBEeHMN, a TOo03M nepumopsg CcbBNajga WMac cRpUuGre A
Bbnrapuma npes3 cbrwmMmtTe roauMHM yBe/imMmyaBa npaBuTe
Ha eBpo3oHarTa, KoeToO npaswu UMWKNMUNYHOTO BNWA
npaBuUTeEeNNICTBXTeEap MVB@MHO AKX TOP OT nNpeknte edeKkKTMH
eAMWHHaTa BanyTta. ToBa e nokas3aTe/nlHO W OT AWHa
He HapacTBa cbwecTBEeHO cnepg 2011 1., KoraTtTo cCT

2020 n 2021 1. KaTtTo pel®yntat oT Kpumusata o1 CO

OTBbBA Npoueca Ha-goOMWAKETMPRAHAHAMWO3 MW3INUCKBaA
CTpyKTypaTa Ha pfaHBbBYHUTE nNpuxoaum U OGLAXETHUT
yctTomnmuymBurte XapakTepucTunukm H a npoBexpgaHarTa

cbnocTaBunuTeneHyu@maHkatBa oa8UuTamMe CI'IGLI,I/I(*)I/IKI/ITe k
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MW eBpoO3oOHATa, CpaBHgaBaMe nokKkas3aTenumte B NPUXDO
yeTupun eTana:

T 2000-2007 1 ., KOMTO o6xBawa roAgMHMUTE Ha ycTaH
npeguc sleggMHABAaHETO KBM EC wu M3byxBaHeTO
MKOHOMMYECKA Kpusa,

T 2008-2013 r ., npes KOWMTO MUKOHOMMKAaAaTa Ha EC
hPnHaHCcOBaAa MU MUKOHOMMYUECKA Kpwusa, nocnepjgsBaHa

eBpo3oHamwma ;o1 2012

T 2014-2019 r., KorartTto e Hanunuye BTOPUYHO Bb3C
eBpo3oHarT a, 3aBbpwBawo € HACHWU CUrHanwm 3a B
2017 n 2018 r ., KOMTOoO Cce npeHacaTtT u B bbnar

T 2020-2021 r ., KOraTtTo WKOGRMMUIIKAN TEee NBA 3 @B & T 00BTE H:

MKOHOMMYecKaTa Kpwu3al9. npnmnuymHeHa o1 COVI D

OT rnepHa TOYKAa Ha CTpPpyKTypaTtTa Ha JaHDBUYHUT
CbhbwWecTBEHNW NPOMEHMW B OTAeNNHUTEe nepumopgn Mexpay
AaHBUWMuUumBODO Bapupa Mexpgy 18 wn 20 %, JLoKaTo Koc
rogmMHMTE Ha WUKOHOMMUYEeCKMU KonebaHumsa Mexpagy 200
TeXHnAaT gan e npumoénumaumrtenHo 47% oT ob6bwnte pgatH
cCMnHa uyuuKkaummMmeaaTtT 3IBAPM NocTbNAaeHMATAa OT KOCBEHMU
pa3sBuUTUTEe AbpXaBU 4YyneHKuM Ha EC ce TbBpcCcu no nwu
BbPXY nNoOoCTbhNnnNneHMATAa OT NpexwvunmmamMmbLern H KO, MEBAHIMHOK

KonebadTtrT okKkono 30 %.
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2000-2007 2008-2013 2014-2019 2020-2021

B [pyrn gaHbum
B CoumanHo v 34paBHO-OCUTYPUTENHN BHOCKM
H  MuTa M MUTHUYECKM TaKCK

AKLM3K
B [laHbkK Bbpxy AobaBeHaTa CTOMHOCT
B [aHbK BbpXy AOX0OAMTe HA PU3MYecKkuTe amua
B [aHbum BbpXy nevyanbata

Qur.3.CTpyKkKTypa Ha fgaHbyHuTte npuxogun ( %)
RLIssydzd ¢ dz@inHO@dztzds§ TBO Ha @GUHaAHCUTE.

PasrnepaHn KkaTto npouyueHT oOoT BbBBII, LaHbUuMWTEe B
Ha#Winckun B bbnrapumsa (cpepHo206%1l or. FBpdBdH @mp i D
EC n eBpo3oHaTa M Hapg 7% 3a Tpute npumoéanTuUumMmck .
oT coyunmanHm wn 3ppaBHU oc-umgpoaBKKKpPpeaHbdxNBap Wwa c
pas3rnexjgaHua nepumopn), pokaTo To3u pgan s8aEC wnu
npubantunimckwipe gaaop aOW oT bBEBI. Mo OTHOWEeHMUE K
aac, BEbvnrapmeaor gARARadipen p@dr nepdbBAiTekoerpaHBe
Lo EcCTOHMA, npuw 7% o1 bBbBIN cpepeH pgan 3a EC, e |

Mocewee AJaHHMW NoKas3BaT pPas3NUUYHUSA AaHBUYEH M
OT BbB3NpuetTunmsas B eBpo3oHaTa U EC u -3kaofitrfiod ovHoewea
MHTerpauyuma B UWKOHOMMUYECKNUS U NapuUUYHMUS Cblo3. (
NPpSsKOTHOADHHI'AT aHe B CcTpaHaTa Cce AbNXW Ha nog
JaHBK, 4YMSATO MUKOHOMMUYECKA O6BGOCHOBKA BKAWYBA n
MKOHOMMUKATA U HeWHOTO ,MU3CcBeTNsABaHe , KakKTo WU
NaHHNTe gBaupaemM@B@ Ha nNnevyanbaTa Ha ObBANTapCcCKUTe
penaTtpupatHa nevan6a H a yyxXpagecTpaHHMU npeanp.y

MHBECTUULUOHHMNUAT JoOoXo[a, M3HeceH OT <cCcTpaHarTa,
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nNoTBbpPpXAaBaT NOAOOMEHAPOHRCKAT&bmEAPRA NO nNpe
cCMnHa UWKAMYHA 3aBUCMUMOCT Ha OHAXETHUTE NpPUXO
oMTOo Cce ob6naraT C KOCBEeHMW pJaHbuWK, M orpaHmMy
nNnpoBeXJgaHe Ha aHTUMUBERNEZOB6aTBeRAMTRAMRPAXBANGA OTHOC
a e

3 Mep H a OaHDBYHMUTE npmxoagwn, He3aBWMNCUMNMO oT L,

s
T

aunkKartop 3 a mnsyepnaHwni KanauunrTterT Ha AOaHDBYHaA

|

€eleNHO HUCKWU AaHBYHUAOBABKPMEWEOPERBHLPARARB AE

TOMYMBOCT BbpPp XY pa3IxXogHartTa nonannmT MK a, KOoATO

® O T

WWeHMAa OT cTpaHa Ha npasutencteoTo!® aHpeenecx

O ©T <

ocnepHo MACTO, basnmpaHeTo Ha fJaHbYHaTa <CMUCT
nponopyumMmoHanHo ob6bnaraHe Ha pas3s/IMYHKM [JOXOAHM

hakToOp 3a 3acuBaHe Ha [OJOXBMNMKOK®TBe Ba BEeCH cnTpsuo ,
paammka npes3 2020 1. MeXAY [LOXOMMITTEOKMad MZ BB INOT

poxopagwn (1. Hap. Koedpmuument S80/S20).

BlMopo6Ha nNno3uMuma ce CcbhbabpXa U B 3aKNWUUTENHOTO uU3ABIE
BanyTteH ®GoHa no yneHw |V 3a 2022 r..: , PeddopmaTtTa Ha HMUc
Pnus3mnmyeckKkunrtTe nunuya MO Xe 4 a NMOMOTMHEOCITIPaKGBEA@AB MH 3T HaMa
HepaBeHcCTBaTa" .enNGpasHmmadwmemme Te [fOKNagBx MWK oHa mibAdcC kKO
pa3BuTmne M nNonNnumTunukm B bbnAnrapumsa: OLEHKMW MU o4vyakBaHWUAa, T o/
3a WUKOHOMUWBaAHWMMA MpunepbarapckaTa akajgemMmsa Ha HayKkKurte, "
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H 3annatv 1 OCUrypUTENHU BHOCKM H U3apbiKKa
m Cybcuamu Jnxsu
H CoumanHo ocurypasaHe, NognomaraHe U rpuxm H KanuTtasoBu pasxoAm U NpUpPacT Ha AbPKaBHUA pe3eps
B BHocKa B 06wwma 6roaxkeT Ha EC

Qur.4.CTpykKkKTypa Ha O6twaxeTHNUnTe pasxogun (%)
RLIssydzd ¢ dz@inHO@dzizds§ TBO Ha @GUHaAHCUTE.

Pas3xoagHaTa nonamMmtTukKka Ha O6bAnrap-2QO@Mo rnp aen ee .

XOMOT @€HHa, KaKTO CTpyKTypaTa Ha pJaHbUYUHUTe npwu
ULUWKDBN. dnckanHuTe cpepcTBa 3a 3annaTtunm MU OCWUT )
noemeHHO HapacTBatT cnepg 2014 1. n poctunurat 24°¢°

M3 apbXKa HamManaBaT ABOMWHoe0 mMpx®B, Y% 30 piepkHlaa HUTAO Mt
-2007 r. Ao 1022%1npes3 (2pm20 4) . Mopob6bHKM pasl
HabnwgpaBsaT nNpu pasxoaunmTte 3a cybecumpgmm (HapacT.]
pa3xoaun MexAay 4YyeTupuTe ms3cnepBaHW nepumopga)), p4
ho 1,2% orT o6bwnTe npaBuUuTenNncTBEeHMU pas3xogwu. B
peana3mpLlecTBEHO HapacTBaHe Ha couManNnHUTe paskxX
Hag 40% oT ob6bwumrte pas3xopunm Ha NpaBUTEenNncrTBOTO

KanmTanoBunTe pas3xoagwm Ha nNpaBuMTencrtTBOTO, KOWUTO
-15%,a npes3-2Q0020Tr . ca 8, 8%. BHockaTta Ha bwvnarap
pas3rnexpgaH nepuvmopsg e nopg 3% OT NpaBUTEeNCTBEHMUT

nporpamma.
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KakTo BeYye BMnagaxme, cbnocTaBKarTa CbcC cpeagH

a3mo nokas3Ba, uYe B bbnrapua npaBUTE/ICMaB/DKIOO WU 3 |
atTo pgan oT1v bBBII. Tas3un pas3nunmKka € CcbBMecTuUMa C

e HabnwgaBsa W NO OTHoOWeHWe Ha JintBa, KOATO (
MCKWTeEe paBHMUWA Ha JaHBbBUYHMUTEe npuxoagunm KaTtTo npo

a EBpoctat kKbM 20B0Mcok RBEwmr agunsdBlMa aH pia3 x o gu
mrypHoct (2,6% npu cpepgpHo 1,7% 3a ECHm eBpoO

ocnepgHo MSACTO NO ASN Ha Nyo6nNnuyHusas pecypc 3a

Bpo3oHaTa MU OKono 6% o1 bBbBIN B npumbébanTmMmckunrte
oyumanHa 3awmTta B bvbanrapuma M Apyrurte T3paMu CTPp
peanoHo Ha 12% o1 bBBIMN wMexpgy -H2M0cOBOK wno T2 Oc2ple ArH.O0,T OH
Bpo3eHh@a%a [lo pas3sxoagnm 3a 3apaBeonas3BadHe, unmar
acToAwaTta 3A4paBHa Kpusa, bbnrapuma He w3 oCcTasB
T BBIN cnpamMo cTpapepneTtTonmliipmodBTfilmeangeHTnyeH

-5, 0%, HO TOHMNOBHMOBOPEMOOCpPEeJHOEeBpPONeuWCcCKUNTE pa

o 4 T

w

MocoyeHWTe pJaHHW nNnokKkasBarT, ye MU B CbHBNOCTaE
egopmpameTo B Bbnrapusa Ha obwecTBEeHWU ceKTopM
oBa Hanara pas3xopgHaTa nNONAMTMUKA Ha RArpoABAMMIAE /1 C T
TeneH KbM nNpoBeXgaHeTO Ha CTPYKTYPHU pedopmMu

a Ppa3xBWHTan entFKk OHO MM K aAaT a npwu ACHDO M3pas3eHa HeoOo:

yMeHMsas B AUruTanHa cpepga M gemMorpadg@ckum cpus, |

|

0o = +H

oBMUWaAaBaHe Ha e@eKTMBHOCTTAa MnNPW U3INON3BAHETO
anpaBnegemseHBamMe® TO3M HauyuuH dGuckanHaTta nonAunrt
pagMULUMWOHHO HaNnoxXxeHaTa W pons Ha npouec Ha 610/
pas3xoaumte U p[Qa nNpepacHe B MaKpOMKOHOMMUYEcC
TUMYy/TMpaHe THR QOIFBDOMHBMBELOHA CcTpaHaTtTa, olWe noBe:
NONMMTUKUNU Cce @PUuHaAaHCuUMpaT CbUWO Npe3 AbpXaBHMUSA
MaT NOAYMHEH XapakTep Ha QGuckanHaTta NOoOANUTUKaA
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PuckoBa jiu e npoBe:xkaaHaTa GpUCKAJIHA MOJUTUKA B bbirapus 3a 4ieHCTBOTO

B eBpPO30HAaTAa?

KaTto MmMamwme npeasuna 3a/loXeHWNTe MHCTUMWTYLULWNWOHaa

Ha ¢GpuckanHa nonumituka B bBbbnrapumua MU HeWHUTe cne

Mm3IsBepemM HHAKOM PUCKOBE, apanw e@eeHLBDIPXY OlOX
cTpaHaTa fAfJa Cce npucbhbepunmHM KbM eBpoO3OHATa, K a
MKoOHOMMYECKMUA n napumwuyHwui4 Cblo3. AHanunsbT n 3o
npaBuTencTBeHaTa nNonuMmtTunmkKka MU Ce oBAameBAaTE®E BB
bnckanHata cgepa OT rnepgpHa ToOYKa Ha nNpuxopHart:
M ABNTOBOTO NoBejgeHMEe Ha NpaBUTeNncTBOTO.

Mpes 2021 r. o6bwnMTe OHAXETHNW npumxopun Hapac
OCBEeH NO NUWHNA HHpITKWP ABEAALaATTaALJEKKBMA WU OT BUCO
BKNwYMTEenHo wu B OwaxeTHaTta <cdpepa (17% ropgunuwe
coumanHuM OCUTYPOBKMU) . HoMmMHanHOTO HapacTBaHe
MHMPpNnauMoHHaA AMHaAaMWUKaAaOHeENegBMB HBRAa aLEaUOT,YUA a,
LOTOHBAaAWNAT MHpnayumaTtTa pacTexXx Ha pfoxopgunrtTe M c
3afngBuxXBa AONBbBAHUTENHUW UHDAAUMOHHMKM npouyuecwu. Bb
noMTMKAa Ha NpPpaBUTEeNcCTBOTO KOMAEOOCwWpPpAHREA HRaKBRAC
nokynaTe/lHa CNOCOOHOCT nNpPW pacTAaAWN ULEeHN, T ak
AoXoAMTeEe CbC CpepgHOeBpPONEeMCKUT-eN, AOTbAITHE pOMH e®n T
6e3 cb3pgpaBaHe Ha @MYHKULUMWOHMUDPaAaALMP NPKAHH GBVANEHOEHTUK U |
AOoXOAMW OT CcTpaHa Ha peanHumda cexKkToOp. MpoMeHMNT ¢
KoMneHCcCUMpaAaT HUCKUTEe CTaBKW BDBPXY NpPpeKUT-e [aHDb

o N =
o

3 0 pOaCBUHTOy pUTEeNHNTEe BHOCKMUW (ycTodwuBonpwrragu3O
18 r.) 3a nNpuxoagHwuaA KanauyuunTtert Ha npasBuTen”n

Ta6UNHOCT nNpeaBuUag HamMansBawWoOTO M 3acTapsasBalo

Ha HaeTuTte nunmuyua cnepg 2019 r . N M@C BUIPRMKMTE& M

6%.

bBasunpaHerTo H a AaHBbB4YHAQTa cncTewma H a npmxoanmnlt

Konto dopmumpat mMexay 46 n 48% o1 ob6WKMTeE
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bN6oYaBa AOXOAHOTO HEPABEHCTEBO NBDCORBEWDT &8,
T rnepgHa Toyka Ha MaHuUNynMmpaHeTO CbC CTOIWH
KOHIWOHKTYpPHMU uenu. TNpomMeHUTeEe B KOCBEHOTO g
KTWuW, KOMTO 3aBUCAT OT CTeNeHTaHIWHWAMUCTEB aH au
BUTENCTBOTO 4 a KOHTpoOonupa LeHNTE, KOuKTO
efenaHNTeEe LeHW, ca NOoOYTW Hynesu. MynTunAuKK
OTHMTEe 3annaTun OT NPOMEHMTE Ha CTaBCcKHAOT,e N0
ypes MaHMNynNMpaHeTO Ha pf[JaHbyYHaAaTa <cucTtTemMa

6GMNHOCT. Taka ¢ MHOT O noBewdye nNONNTNYEeCKMN OT

B M3BecCcTHa cTeneH OCHOBHMMWAT M3TOYHMUK H a npaes

Ppacd XxHa nMNoNUTMNMK a oT npaBuntTencTtTBOTO.

Bb3

npa

O6bwnTte OWAXETHM pas3xoagum HapacTBaTtT cbC 17,
nmsart Ha 42,4% orT EBI. MpnénumaumrtenHo 28%

BUTENCTBOTO KaToO COLWUANHU pPDIMTLYIP UT epladmMX BMHI

B 6lAXeTHMWUSA CcekKToOp, KoeTo 3apgaBa pons Ha npa

moc

akKT

nepgHa WMHCcCTaHumsa-“ B ycnoBuaTa Ha Koneb6nus

MBHOCT, Hac/nar Bauwwu c e BBbHILWHMW pmedHeMm®oe P alc a A Wk

MHMpnauwmsa. MW pROKONKOTO pa3xnabBaHeTOo Ha duckan

Ma kK
noanp
cnp
HaB

cpe

Ta 3a cTabuwnHoCT M pacTexXx M nNpunemMaHeTo Ha
nomar aHe Ha AOoOMaKuMuHcCcTBAaATa MU bnpmMurteace n |
aBAHEe C HerarTunBHKIT%, nowmreggmecuknum soTrT PCakvyi @Dc 6 e

akcBaHeTO Ha CepmosHOTO mM3ocTaBaHe Ha A«

AHOeBpPONEemMCcCKMUTE paBHMUMLA.

Bbnpekn uye couyumanHuMTe pas X o gam UANM3ENHDL JICHTSaBoanT/ Q3
KOHOMMKAaTa C nNpakK edekKT BbBPXY BBTPEWHOTO 1
XetTa, THAXHOTO NpoMHPNAaLULMOHHO pfelCcTBUE HEe CJ
MmanHWTe pas3xoaunm ce nNpoaBdaABa TRPWw@owa 606 wec M
nepgBawo CbKpauwasadHe, AOKONKOTO TO € BbB3MO
eneHMeTo B CcCTpaHaTa U CepuMO3HUSA NOANUTUYECK

BexXJga akKTMWUBHA pas3xofgHa NONWTMWKAa ABE «CE@e paxma Yy
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UNBU NPUXOAOU3ITOUYHULU C HUCKA ULUUKANMUYHA 3
nnpaHe Ha TbpceHeTO nNpeaBUa Mankums no

Tep Ha MUKOHOMMKATa U HelHaTa BBRCEKa ucrTe
oHaTa. Taka Heb6naropasymHa @uUCcCKanHa ekKcHh

O un 6n nmocTtTaBuinaa B puncek npncowregmnHAaBaHETO k

6rAXEeTHMNA U UHPNaAaUMOHHMA MaacTpuUXACKU KPUT

B

y C
a K
Te
nwu
B U

aes

nocnegHmTe rTrogMHKM Cce peanumsampa W Cepuo3H
HaTwu nopg ddopmarTa Ha cyb6bcupgumn 3a 3anase
mHcTBaTa MW 6M3IHeca NpWUW BUCOKWUTE LeEeHWU Ha

gaBATABNCTBEHNTe cCcyo6@2WRMn 133 .n eHpprwwoma s2aMH1lesdr
YyeH XapakTep B O6bnrapckaTta MUKOHOMMUKA U3MU
BaHe Ha O6uM3Hec cpepaTa. CnopgeneHMsaT aHT a

Blal pab6oTHWKToE6 pMeICTT aB agp UMM T 3 a nNpoBexXpgaHe

AMO AOAUWPEKTHOTO OTNyCKaHe Ha ob6e3wWeTeHUns u

aH

MoraTt fga nNnoAaAabpXaT nNokKkynmnaTenHaTta CRNoOCOGHC

0BHMPMIIHE Ha BbBTPEWHOTO TbpCeHe M oCUTYypsBaH

H O
ep

pa
B U

Ka
TO
Mwu
0

MMyeckKkaTtTa nonAuMmTumKka B Tas3um HacoKa ca Cb3/[
npa-BBRCGIKM NHOXOAN OT CcTpaHa Ha peanHusa cCo¢
C T € cHTaun UmHIBT € kKkomto npes3 2021 r. Mo /N UHWN:

TencrTtTBoOTO 649xa CepnmosHO nogueHeHn.

TO CbOTHOWeHMe KbMmM bBbBI, Kanmtanosunrte pas
-H#ICK@alWa perumcrTpupaHa CTONHWMOET,K ao MHaKOTPM™ ae
HWNCTEepPpCTBOTO Ha @MuHaHcuTe cnepg 1998 1.,

r. M Cc-K2bL%or.odlwHiaw 6IH@A@ pa3 xXxoAgHa NoANMTUuKa n

aXMNMEeEHT K BbBM 6unsHec cpeagarta CeEHaXBbBEHTMOCHK N TIE

no

cwu

nT

PaTUBHWN AJaHBYHU CTaBKWU, MaHUNynumpaHeTo C°
JVupaHe Npu HyxXpga, HO He U 3a U3rpaxpgaHerToa

(v

an 3a ycrtonmuyumsBao pa3BnNTNnNE. Tamaszaoyapaanal

nyé6nuuHunte duHaHcu B bBbnrapwus, KosTo [Aa

nT

MYHEeCcCKNU cCcbobBpaxeHus. Heo6xoauMmMo e Ha non
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H Ha ycBOsSsBaHe Ha eBponelickurte cpepgcTBa,

EHUNTE NPOEeKTM!H B HaunmoHanHmna4A nnaHtd 3 a B b3

AMHB HCUMpPpAaHEe Ha UHPPACTPYKTYPHMU nNnpoekTuUu u or

eBponenckn cpepgcTtTBa He cCcbpencTBa 3a WU3T pPE

[ OH
pxy
b lULe
4 e X
uua

B

ono
Her
epr
4o
Py
6n
6 un

pe

0O S =S z 9 3 ® © H
~ -
" ®» o o

=
o

Ha

nr a

BalWo pa3BMUTMEe MU cbOBNMXaBaHe C AbpXaBuUTe
TCar eHlee HpeanHa KOHBepreHuMs Ha cTpaHaTa. F
CcTBABAHETO HAa MWHBECTUWULUWOHHMW MNpPpoekKkTuU e B
OHW MN3ITOYHUUW Ha O6GOAXEeTHUW npuxopgwu, H a

NHa HMeo /OMT WK3ar nexXxpgarna B TaKaba cTeneHdr punck

cpepga H a pacTsauWwn ueHwn, Be4ye 3anoyHano n

ogewnrTtTe UeHTpanHM 6aHKM B cBeTOoOBEH nnanaHtH B

NUTUYECKWNU PUCKOBE U H EBIOCEHHOHTUAAT €K OOHTGM/IONCKHTO Bp
OBOTO OTpaXeHune BbPXY MecTHaAaTa WUKOHOMWUKaA
MAHW W XpaHWUTEeNHW pecypcun, pas3xoAunTe OTH.:
NbANHUTENHN BOEHHWU pa3XxXOEaT, b UcHIoe AdBIAC KAaAN HCue

nBaHeTO H a buckanHwu 6y hbe pwu e BaxXHDOo ycn

NHOCT B CTpaHaTa € ornep cneuyunmpnkunmTte Ha I
nNnM3nmpaHe Ha WUKOHOMMUKAaATa N ppma BB eHITCYT aBJOH D .
K 1 ye npwu cbnocTaBKkwmneekunmcoaHabGTen EBY

TencTBEeHWAT AbAr ocTaBa HMUCDHBK, He ©6wuBa
padPcKkun TeHAEeHUMUM B CcTpaHaTa M OYaKBAaAHOTO

B OAbArocpovYHa MnNepcnekTwuBa OF paHmcicakea T |
Ba TexecTr-Ca @WBENegRmaBHWM@eagnocTaBka 3a Wu
nNeH KanauwmtTeT BMEeCTO MNPEXBbBPAAHETO Ha C¢

EBUCPEABOTr OCPOYEH MNaaH.

NPAaBEeEHUSAT MUHCTUTYNRADXNAMESM HHMPWMXOH & 06 10 X
pus nNnokas3Ba, 4Ye nNoHacTosWeM ynpaBNneHWUETO

nMmyaBsa CblWecTBEeHO OT nNpubanTuiicKknuTte A[Abp.
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Bamyaa, HO NO OTHOWeEeHWE Ha cpejHUWTe paBHI
SHN pas3numuyunga. PnckoBe OTHOCHO nNnpucbeguH.
mpnumpat OT TrTnNnepgHa TOYKAa Ha ycKopAaBalwarte
H32ZG20mpwes32021 r ., KOATO MOXe Aga 3aTpyAaHMNM
MO3HW NPOMEHMU cnNnepn nNpucoregmHaBaHeTO KbM
mMKa MoOorat Jga Ce O4YyakBaT B JAaHbyHUA MOAgen
HATRCEBA MW3TpaxXxpaHe Ha @GuckaneH KanauyuuTer

n C or nepg yCTOVIqMBOCTTa H a q3VICKa]'IHaTa no:

npekKkwu KPaTKOCPOUYHUT e NONOXUTENHMU e ek T
TEeNcCTBOTO B C@epaTanoHanTm&>X@0 4N TTed XVH 00 @ L, vOar
me BDBPXY UITOUYHUMUWNTE Ha OKAXEeTHW NPUXOAMN
UMKNTMYHO 3aBUCUMUMU U PYHKLMA Ha nNpPpoOBexXAa
TEeNcCTBOTO NpPMWM BbB3INPMUETO NMA MAEHE HA CREPMPESEIHB
HMWNTe pJaHBUWMW B obWMTe OWAXEeTHMU pas3xongwu. I
TenNncTBOTO, KOMUTO M3NbNHABAaAT M ponAaTa Ha
Ha KOHBepreHuuMAaTa KbM [ACOPXEOOIHAOTEEB, P OHIE NI & W €
YNBOUNUB AGPEQBPOYEH NnNnaH 6e3 cb3jgaBaHe Ha
M3IMNM 3a T-EBHEPWIP aAMEX HAN NOT CcTpaHa Ha peanl
a 6yaun onaceHMWdI CepUO3HOX®OAWEHIY UIMPaB T e/a
2020 n 2021 r. ., KOWUTO cC a KaTtTanumsaTtop H
XAaHe Ha NpPoM3IBOACTBEH KanNhalWFre TN 33Ta0 YgHOU KO |
Ha @uckKkanHuMm cpepgcTBa, TAK@ Wa HRap pmmbOa/HH
BCe olle He MOXe pga Cce onpepenn KaTtTo Makp
Ha nNpucbhbegumHABaAaHEe KbM eBpPO3OHATa, HO ”n T
cn. Bbnpekun ToOBa nNoOAAbPXaAaHE&®RO NPpaMmOoO@PUTKAN
nna Hacnarsauwnrte ce puckoBe npeapg MKOHOM
eHnNeToO MU HamManaBaHeTO Ha paboTHaTa cwuna.
XApaHe Ha @@uckanHa NoOoONUTMUKa, KoOAXoO4AMeunNnNnpo

an, a e peaneHH MHCTPYMEHT 3 a MKOHOMMY € C K
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J/IBanajnecera miasa
BasnyreH craryc 1 yCTOWYHMBOCT HA (DMHAHCOBHUTE NA3aPU KbM
MAKPOMKOHOMHUYECKH IIOKOBE — TEOPETUYHM APTYMEHTH M eMIIMPUYHU

JI0KA3aTeJICTBA OT IBA “eCTeCTBeHM eKcIlepuMeHTa”

I'n. ac. n1-p JIvooen UBanoB

e-mail: l.ivanov@feb.unisofia.bg

HacTtoawarTa rnasa pa3rnexamanga BNAMnNAHMWETO H a pas3

BBbPXYXOPOCTTa H a Bb3CTaHOBABaHEe H a CbVIHaHCOBVIT

WoKOBEMNUMPUUYUHMTE AaHHMU OT ABa ecTecTBeHN ekKcC

MKOHOMMYEeCKAaAa Kpusa wldaHmemvwmmapwa, COB/PpD3IoHAT:
ye “U B uUadMATEbIXOIYaHOBSABAHETO HETNPHWIwamwc CAIWL e cma:
eMUTEeHT-WKHRAOKW@MNMN3NON3BaAaHaTa pe3epBHa BanyTtTa B

pas3paboTka MoOAgesn Ha onpepgensHe Ha CTOWMHOCTTaA
MHBECTUT B@AN MERXKMHN3I MUT e, npes KOMTO CTaTycCcbrT

yctTohymBocTTa Ha (HPUHAHCOBUTE CUCTEMWU KWOM MakKkp
aBTopa faHHW 3a nNapumyHaTta U PGuckKkanHuTtTe NOAUTMU
Ha “ecCcTecTeBpeMHWETHET UEK, cCNMNOoOAKpPenaT TeopeTUuUYHUTE U
3aknwyeHnMeTo Ha wu3IcnepBaHeTo e, ye nNpucobLeauH

TpAa6Bano Aa HanpaBuW nNas3apeaTeil HIAB B KH & UMBK [BObMK Q

o K OB €.

Mpes3 nocnepHuWmTe FTOAWHKM B bBbnNnrapus ce BoOAU |

oT npncbegmnHAaBaHeEeTO H a Bbnrapwua KbM €BpPO3O0OHArT

®NofcTaTyCc HAB BHAI@ITGASTMIA3 C 1egBaHe ce pa36bupa cTeneHTa, B
3a MexXAyHapoAHW pa3nnawaHma, 3a NoNyyaBameLueHOPRAYIGHMa®RE €
JonyckaHeTBONCEO,KOYTEDO MB NON3BaHe Ha JafjeHa BafnyTa B MexXnpgy
cmcrTemMa-BgaPa ROATYydT OMEBNUA M PMB UMET UUN 3 aul COHP@MBT ac mimm a1 Bk
KONTO eMunTupanysmarBeTHaTtTa B
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npncbregnHaBaHeEeTO H a Bbnrapwna KbBM eBpoOoO3O0OHATa

MHOX®C PR3 JINYHMN nasapmu " cexKTopwmu B MKOHOMMK AT a

Ha eBpo3OHaTa e, Yye BCUYKN cTpanHwkespoewKkun Cmdpae
Boz et al . (2022), KOMWTO aHanuaumpaT [JaHHW 3a
nepuna®Wa- 2019 r. , LenbT B cBeTOBHATa THBPr oBMUS

npoAayKUMSATAa CM Ha CBEeTOBHMUTEe nNnas3apu cpeluwy 3an

Ha €eBpPpoOTO KaTa®o BTOpPpAarTa no 3HadYynMNmocCT Banyr Ta B

npear npeax3qgaHmMaTtT oOoT Boz et al . (2022) nepunoang, C
eBpos3oHarTa, KakKTo MU CTpaHuUTe B Npouyuec Ha npwuc
Aa m3nonsBaT B MexXAyHapojHaTa Tbproswua eBpo 3
popa Makap M KbM Kpad Ha pas3rnexpaHumsa OT TAaxX
Banyrta 3a pas3BuBawmrte ce nas3apumu U UKOHOMUKMU,

m3mecTBaHe OT eBpPOTO, KOeToO Cce Hanara KaTo OC:!
M KHOO MU K W . Cnopeps JaHHMW Ha EBponenckaTa KOMWUCMUS
AbpXaBu ¢ 343 MNOH. AyWwWNn HacenedHwune, a owe 60 4a
175 mMnH. A4. ca o6BbBpP3anunm BanyTuTe CU NpPTSeK 0 U N

=3

auaHusa B WaTCKuW ponapu ©U €eBpPpO e nNnouTu enql
XOAYHapoagHWTe BanyTHW pe3epBUM B CcCBeTa ca [eH
NyTHUTe pe3epBuU, pAeHOWNWECAopaeav EBpoaeidewananaa

n
e
a

oT nonsnrte OT CnniHatTa MeXAgyHapoagHa pond Ha e€eBJ{[
a MeXagyHapoagHarTa CbI/IHaHCOB-ﬂHl/ICV(IﬂTG'I‘BEﬂ)FBCVIKKI/DHpIWI
P

npeanpumaTumata oT EBponelickusa cb3.

MpeAawnmMmc T B arTaar wMly MHTeeg OHCA CcTaTyca Ha BanyrtTaTa H
pas3rnexgaHum OT pas3/IMdMHUN TeopeTUUYHUW MU eMONUupuu
(2001) ce okycwupa BBPXY nNonN3uMTe OT BbB3INpPpUuEMA
LafpeHa cTpaHaocGE®WP HMARAa HAUMDHanNnHaTa cuM BanyTa
yyXpecTpaHHa BanyrtTa, B cnyvyas Kpa®eEeK UBFAPA@AA (|
pAonapumusauyumaTta (npum KOATO pJapeHa cTpaHa Cce OTK

eEMNTNPa HauwnoHa/J/iBHaa /[Baa W 3Tmo /U3 B3aa Nupavt C K " Jonapwu

133 hitps://www.consilium.europa.eu/bg/infographicsfthecin-the-world/ .
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MeEHTa cpewy pgonapumsayumarTa M NPOTMUBONOCTaB:
arybatTa Ha BangTtea OByYBERPERE@mBRTLC KOMEKPETHYV
MW Ha ApXeHTMUHa N MeKCUKO) . MbpBUMAT apryms
O Ce OTKas3Ba OT BanyTeH CcyBepeHUTEeT ApamM
pnusauyumaTtal WHCT UTbBYBUEUTA TBAO AHAAT MAA0P MNHAHKMPAO U K O H O M I
ynmnpart MHBEeCTUULUUNNTE n noemMaHeToO Ha npeazg
waBaT MKOHOMMUYECKNHA pacTexX B LbNrocpoyeHd
e AonapusayumaTa Heo efd poe TIOP KJpaariad an (MA pKKag H
MKOHOMMUYECKMU npob6bnemwu, a MHCTUTYLULWNWOHAINH
MKOHOMMWYEeCKAaAaTa cpeja MU nepcneKkTuBuUMTe 3a
e cnpasAaT pfocTa npureomskuas o ConTo preKao HHOEM VOY er
M Ha efpHOCTpPpaHHaTa pfonapumsauma ca CXOAHMU

BCKa numbepanumsaymuna, KatTo nevyanbuwrte OT no

(os]
o]

NYyTHWS CU CyBepeRWTEeR, UBBTBP3Aa per unoHa.

Ta 3a nnwcoBeTe MU MUHYyCWUWTEe 3a perunmnoHant
epaHa #n oT1T Canzoner. et al . (2013), K
T noMexpay cu. B T03Mm MOpgen, egaaTa @#baK

aT 3a MeXAayHapoAaHW pas3nfnawaHums M 3a p

w
O W 9 3 9D

ri et al. (2013) mMopgen, cTaTycCcbT Ha pes
WeHMTe NPpUuxXoagmnm OT CeHbOpaX GUpPEAHAPRAM AT AN B b

npa acunmnmMeTpunidHO H a €EK3O0lIeHHMU’ wox osevB A0 €H

I
=
s

an H a napundyHarTa n CIOI/ICKaI'IHaTa NONUNTNMKMN

pBHa BanyrTa.

pes 1997 r. bBbnrapwma, y@pwmBe MHCOa TOTUKIaEASIT Baa HC
obcTBeHa MnNapuyHa nonuTuka N dGukecupa Kypc
aHcKaTa MapkKka, a cnepjg TOoBa KbM eBpPOTO. Up
eHboOpaxXx MW cBoObGoOpgaTa pJaompoOBIaK,] aH G €3 & dB/MNIC N WM|
aHunm o1 Dornbusch (2001). 3a pga peanusunpa

apusa Tpﬂ6Ba O a ce OT KaXe oT HayuunmoHanHartTa
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3a HacToOAWOTOHa3ICairez®Braairei eetx naillo.t e@ald h

eMuTmnupauw pes3epBHa BanyTa, ObNFapPCKMUSs

Ha MaAaKpPOMKOHOMMYECKWN WOKOBe, BOAeLWU |

THBT HaAa HACTOAUWMBHT @QOPREMBY @H B3 @MADKHKDA
ABaHeTO0O Ha bbnrapuma KbpbM eBpoO3OHaAaTa B
ma (MW eBpO3OHaAaTa) KbBM MaAaKPOWMUKOHOMMLY e
a. MbpBoO, NpeACR@BEG @B bLIPE30BpPae T M @ ie W L an
Ha TbpryBaHWTe Ha @GUHAaHCOBWUTE nNna3s3ap
HW T pynu OT nNnas3apHMW yvyacTHMULKM C pasn
Btropo, npennoXeH enTMee XNaW[B®GIMK O HIOPMEN3
MoraTt fAa BAMAAT Ha noBejgeHMeTO Ha 0
PunHaHcOBMUTE akKTumuBun. TpeTo, aHanumsunp,
HTa”" npe3 nepunopga o1 ZQEHAar ago T20DT
O oO6dACHeHMEe 3a BPbB3IKWUTE MexXA[y cTaTycC:
BnacTtu pJga BNuMAaAar BbpPpXYy AUHaMuUKarTa

OMMYEeCKNUT e o K OB € c BNCOK MHTEeH3INTeEeT

BaMH&H O3 IBP®OHWO NO cnNneagHma HauduwmH. TbpBUS
eTo0o W npepcTaBsds eMNUPUYUYHU [JaHHMNU, noanpa
a HauMOHafnHaTa BanyTa B CBeTOBHaTa #
NTEadpAPRHOTBMHEr aTUBHM MAKPOMUKOHOMMUYE

TeopeTnMyeH MoOAaen U MeXaHU3IMUTeE, Yype
3a CTMUMynumpaHe Ha CBbBBKYMNHOTO TbpCeHe
yyiatspHwam, cBag@aHa LeHUTe Ha GuHAaAaHC
aTnBeH MAaKPOMUKOHOMMUMYECKMU LWOK. TpeTunsa
a )MHaAaHCOBA W UKOHOMMUY-BEBKaK@PmMGeanapgnyp
ntTeagnekepmsooTnapBTOpPaAa MopAaen. B ueTB®b®

m3IBoawun oT aHanamasa " ca npeaanoxXxeHMUW H
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OcHoBHuUTe 00pcoBM HHAeKcH HA bbarapus, espo3onara u CAILl no Bpeme Ha

ABA “ecTeCTBEHM eKCIepuMeHTa”

To3un paspgepecppuocT@ABEAH aHanumus Ha 6opcoBUTE

EKCTPEMHU MaAaKpPOMKOHOMMYECKM WoKa, KOMTO 3acar
BanytaTtTa B CBeTOBHaTa (GUHaBBOBaApPpMS MKQHPMABECE
napuMyeH CHbBBET, NMEBETXKINO Ma MX,0OHDMHMMEBCKMN CHBK3, 4YuNA
No NONynNnsaspHOCT pe3epBHa Banyta B cBeTa; M Cbe
HauMoHaAaNHa NapumwayagpHIATEA @eBERPBHA BanyTtTa B I
nNpeXMBSSBAaT MaKP@OKIOBEO MV CEOUKHN U CDHBUWM NPOM3IXO0a WU
MW CbWO BpPpemMe, HO eAMH OT dakTopuTe, NO KOMUTO C

pas3nnmka, MaKap 7 H € egunHCTBEeHa, npeagcTtTaBnNnAaBa
n JaBa Bb3 MO XIODOEKPOAna® HAKOMU 3aAaKOHOMEpPHOCTWN n
cTaTycCca H a HauMWOHaNnNHarTa Banyr Ta " CKOpoOCTTa "

nasapwmu cnepa HeraTtTwseH MaKpPOUMKOHOMMYECKMNU o K c

vo jlssodzO WddzOdzseo O d dCtdsdBdyjmMScO SwdL O

MpeBB02 n 2008 r . B -ICAMA ma&T gp aBpraadBHIC cHBaan K p 1 3
fenpecuna A0 Hawuw [HU. CnagbT Ha LeHUTEe Ha He
oTnuMwaT MUNOTEYUYHU KpeauUuTMW HaAa CTOMHOCT HSAKOMNKOCT
bnepgHeewe HUpMaAgQIHNODEe 3arybébm Ha @GUHAHCOBUTE UHC
M3 pgasBalwmn AepunBaTuUuBHMU MHCTPYMEHTMN, 6as3unuparwn
cekKkwputTmnMaIumMmpaHumTe OT O6GaHKUTEe UNOTEUHWNU KpeautTwun.
6orartTcTBO Ha nNas3apwmaed8 HEpAK.LUWmMO Bapa3IM&pnepunops
okTomMBpPW®MW 2007 T BpbBbX A0 OKToOMBpPMU 2008 r. ( Bru
amMepmkaHcKkaTa EUHaHcCOBa cucTtTemMa pgoBepge [0 3an
cekKToOp MU npuHyaun ae@lldama nAH WWewBIEPEB @He3 npeuyepq[geH
nporpamMa 3a oOCuUurypsaBaHe Ha NUKBMUAHOCT Ha @uHa
npepg-reammaTta peyecumsa oOfT Fronamarta pgenpecusa H.
MHUMLUMMpa A[Be ar pecwus K nandgmocrkpaanwva 3rdb Ba K @K B 1B a
MKOHOMMWYECKO CTUMynumpaHe oT 2008 r. " n “3aK
AaHBULUTE BbBPXY penmHBecTuMmummnte ot 2009 r. " (Au:
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BnpycHoTo 3ab6ael/dqsB akHoseor®@®OWAd B HayvanotTo Ha

pasnpocTpaHn nNo uyuesnamsa CcBAT WU 3acerHa HeraTWBH
cBeTOBHaATa WUWKOHOMMWK a. Ha 11 MapT 2020 r.,
o6saBu QAOVIlm n@dMaemmksaTa sfcepHemge Twoacve OT paHMUUYUTeEnN
Ha/loXeHW OT nNpaBuTtTesnctTBaTtTa NO cBeTa 3a p[a oOfr p:
Ha BUpYyCa, Cbwo Cce oOoTpa3nmxa HeratTuBHO Ha cBeT
BKAYBAaxa 3aTBapsaHe Ha yuybM/yBLaaH, e TON p BHWOWPeAHMS 3B
obwecTtTBEHO MACTO W APp. (Hal e et al ., 2021) .
naHageMmaTa He 6aXa ACHWNU edPeKTUTeEe BbPXY @GUHAHCC
B NOBeAJEeHMEeTO Ha HaceNekwWeIMo BbPKY HOPOU3BHOIMTET B
PekopAaAHunuAaT cnap Ha 6bopcoBuda mHpekc S&P 500
2020 r. (kakKTOoO MU Ha noBeyeTOo p[gpyrum 6o0pcoBwM
peKopaoHUTEe cnapgose Ha bBbBMHanR&O®PO0OBTOpOoBT oCATLY Nm €
eBponenckunm pgbvpxaBum (Burdekin and Harrison,

ye T 4 AJoBepe eAHOBpPEMEHHDO Jile} MaKpPOMUKOHOMMU
MaKpPOMKOHOMMYECKMN WOKOBEe Ha npeaanaraadfkanio.
(2022), BCEeKUW enouMH OT p[fBaAaTa TuUuNa WOKOBe Jonpwut
B aMepukKkaHcKaTa MUKOHOMWUKA nNpes3 nepumopga OT @des
Ha naHjagemMumaTa, e@PeKTMBHOCTTA Ha NTOVIMAUCTNKE Tee B3 an

neManka OTKONKOTO nNnpwu TunmuyHaTta peuyuecus (Bagae

oT MNPUYNUNHUNTE 3 a 6e3npeL|,e,quTHMTe no cBOH4A pas3mMm

CAWl v Aopyrvm pasBUTWU CcTpaHM.
A. OnncaHme Ha 60O0pCcOBUTE UHAEKCMU
S&P 500

3a ga 6bape aHanNnuM3nMpaHO Bb3CTaHOBSABAHETO

KoSAToO eMuTMnupa BOgewaTa pes3epBHaAa BanyTa B

134 hitps://www.who.int/directogeneral/speeches/detail/wdoectorgenerals-openingremarksat-the-meda-
briefing-on-covid-19—11-march2020.
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MKOHOMMYecCcKa ®#pPwW8a roT u20cOn’e g naHP ewn HTaac T 0 A W C
mscnepgBaHe wapjgasmwnd®saHDow Jones |l ndi ces, 1N}
cbcTaBuTen Ha 60pcoBM MHAoeKCU, KOoOWTo ce®npurteHr
M3bpaHmMAaT OT aBTOpa nNpeagcTaButTeneH uHAaekKc S&P
ymnose”, O eMpivKpma UGUC HBOWBBH B CC € K TOPU Haa MUKOHOMMUKAT
npmMm M3ymcnsaABaHeTO Ha CTOWMHOCTTAa Ha MUHAeKCa Te
onpepenatT Ha 6as3aTa Ha nas3apHaTa UM KanwuTtanwnse
npoueHTaparRVneONAKLUN, KOMTO Cca CBeabooeHion TTeb P roy
rnepHa ToOYKa Ha nNnasapHa €erToOIMHV00C TB IMPAYHIIEEC TBBbap)X YO
Ha MWHAeKCa. ETo 3awo S&P 500 npepgctaBda OTHOCMU:

B CALll ma%®o
EURO STOXX 50

3a fga ce aHanus3Inmpa Bb3CTaHOBABaHEeTO Ha QUH.
MKOHOMMYECKNA CbHH3, KOWMTO eMmutTumpa BTOpaTa no
rnobanHaTta @GuHaHcoBa u LkOAOHO MMyaecakeamn ekgprias a 1o TC A
19, ca m3nonseaHW pgaHHKMW oT STOXX, JOoOCTaByUnNKk
MHAOEeKCWH, KOWUTO ce npumtexasa OT co6cTPFeHunka
M3 6paHmart npeactasunTtene¥onnpeara e THREROUBTOX X
MHAOEeKC 3a KoMnaHWUW “CUHUW Yymnose"”, onepunpauwnm B
YynNneHKNW Ha eBpoO3OHATa, a oT fAagpyra cTpaHa, nogpjo
M3yncnaBaHeTO Ha CTOWHOCTTAa Ha MWHAoewCcd, TErRNA
onpependaTtT Ha 6as3aTa Ha nas3apHaor/ae minmr & a(noaTT arJyime3aa
Ha nNas3apHa CTOWHOCT-I @PyMK@CBEBAYJHIOE AaBBRAXY NQUHAM
ETo 3awo EURO STOXX 50 npepgpctasBsd 0 THHAaO CaUKTUEWIMH OB

eBpoOo3oOoHAaAaTa KaTa®o u4dano.

B NlaHHMTEe ca MNonNnyuvyeHu OT Y aBachGetSyinhola rc & o @T YoeniBHIanToar € € B & |
cTaTunmcTunuyecKun aHanm@Perlin2022; Rdcwre Eeam 20203 a il H

B¥MNoppob6Ha MHPopMauusa 3 a htpa/svww.spaonatgoro/spaii/edirdinas/aqHit/spH a
500/#overview

B'NlaHHNTe ca nNoNyyYeHW ¢ TnNoMwBKa KaMGoagGhaudiamaonce aWH.u
npeagocTaBeHa NpuW NOWUCKBAHE

BNopgpo6bHa MUHGopmMauusa 3 a hitps:Bwvw staxoacen/indexetaila?aymino-8X5E H a :
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SOFIX

3a 4 a 61:,0,6 aHaAdn3 nmpaH=O Bb3CTaHOBABaHETO H @

rnobanHaTtTa (PUHaAaHCOBa U -AWOBoOomMMUYEcKAewpNAA[EMU

19, ca M3nNoNnNs3BaHW nNy6NMUYHOTAO cqromniHons a a*3bHoHpC a o 1
M3bpaHunmar npepctTaBumTeneH mnHagekc e SOFI X, Tbi
500, nNpM M34YMcnNnaABaHEeTO Ha CTOMWHOCTTA HaAa MHAOeEK

ce onpepenat Ha 6as3aTa HB peaesgppgmarcravmae KaTUTAJ
TOYKAa Ha nNas3apHa CTOWHDGMAM@PYKREBABAE BKP3PBaTN
MHOEeKCa. Cbwo Taka S/OFKEXMBHMTIOG BEAMIKCA@AWMIO H@WN a3 af
He -Miaonka OT 50 MAnH. neBao u3s ail eS GRIOX arkpenmpcHTegBAS)

,qo6pe OMWHaMMnKartTa H a nasapa H a akKkuyuyuummn B Bbnrapwu:
A. CBeToBHa (hprHAHCOBA KpHU3a b. IMTanpemus or COVID-19

40%

20%

0%

-20%

-40%

-60%

-80%

100%

[ | [ |
2007 . 2015r. 2020~ 2021 r

@wur. 1. Bb3cTaHoBABaHe Ha @(GMUHaAaHCOBWUTE nNnas3apum OT ABa

BlaHHUTe N NomAOma 3AHP®3IN MHAEeKC Cca HaAWUYHWU Ha
https://www.investor.bg/indexes/index/235/17/

251


https://www.investor.bg/indexes/index/235/17/

1 OB &zjT>pM@ e mMHpexKca ca nNpensyvyunmcneHwu, 3Bac eKan MoOpTY egvBaaTT ac TBOpiA
nepunopga. B pe3ayntaTtT Ha npenws3ymcneHmetTo CTOMHOCTUTE Ha
NnpoyeHTHaTa NpoMsSsHa CcnNpAMO CTOWHOCTTAa Ha MWHAeKCa B Hawua
KaTtTo CAI, EURO SaoXX kBBte BB8p3a SOFI X e 0o0603HauyYyeH KaTo

49 Jlsso dzO W ddzOdzlmsoa O SCtedL O

MaHnen AlM@aKk @¥Ba pa3BUTMWEeTO Ha TPUTEe UHOEeKCa

r. ., KoratTo S&P 500 pgmearummym@BogondPeaomapmizdaeed |
3aBbpwBa UWMKBNAa OT cnaAj, Bb3CcCTaHoBABaHe N pac
bnrlnokassa, ye B HayvanoTo Ha cBeToOBHaTa @MWUHaAalI

ocHoBMbOpcoBWMW MHAekKcwnm B CALWLL M eBpo3oHaTa NpPpoT.!

CKOpocT M Abn6ouymHa, HO cnepj KaTo TeHAeHUWATa
MHAOEeKCUTe, BbB3ICTAaHOBSABAHETCVWHAAOWATCRIOAbMKAE R T
BaKeeMmMnupuueH GakT, € 4Ye MaAaKPOUKOHOMMUYECKUAT I

Kpmnmsa wmwalemHaler atTmBeH edekKT BBbBPXY O6bArapckKkmnsd
SOFI X -eo /HsaNd, a Bb3-HTa@H @®HDB a Hl@aTHHLlMO&K aBBaAAHNMHeE

LOCTUWTIaHeTO Ha CBOEeTO A4BbBHO UHAEKCDHT SOFI X e

cnagstT npu EURO STOXX 50 u S&P 500 e nouyutwn v
CbweBpeMEHHO Ha WaTCKuUAa MHAeXKTFoaTmyHeepéxopa
CM HMUBO OT HayvyanNnoTo Ha nNnepunopga, a npes3 pasr/J
6bNrapckumaT, HWUTO eBPONEeNCKMUAT MUHAEeKC ycnaBar

Ha nepwunopga.

Ta6auma 1. JeckpunnTunuBeH aHapPPTOBMMTREMMEMIEKZMAa Ha O

Cnap Bbp3ctTaHoOB: Bb3cTaHOBSAB
Ad dzOdzmts o
CA L U X ¢pu pT yYrTm
EBpos3 U W pmt
Bbvnr a Yo Yo
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1 OdzH § B3 W

CAL o1 pPpPT pT Y
EBpos3 oy gy ogQu
Bvnr a Co U X TUU

1 OB j &zjOnSfa@ B uencNneH KaToO pas3numkaTtTa B
HayanoTo Ha nepumopga U CTOWHOCTTa, K
Bb3cTtTaHoBaBaHeTo (%) e m3uymcneHo ka-
Ha MHOeKCa B OBHOTO " CTOoMawILT T al
Bb3cTaHoBaBaHeTo (A4HMK) e uM34yYyunmcnedo

CbOTBETHMWUA MHAOeK-C 3 a O a LOCTMWUT He (O I

Cbwo TakKka BTOPpaTlaH UK O/IOOKHaa3 BHRg Ta&b6 /B.b3 CT aHOB A
MHOEeKC €e-CMHGIO OTO Bb3CTaHOBABaHeTHo SK® doOOVa Han
noBumwasa ¢ 215% oT [AOCTUFIaHeTO Ha ABHOTO cCwMu
STOXX SmkctTwBap cbc 104% OoT [AOCTUINIaHEeTO Ha AOBbBHOTC

TpeTo MACTO no cnmna H a Bb3CTaHOBABAHE C PBCT l
] OdgH j Bdw ®& COVI D

MaHen b lRakéesBa pas3BUTMUEeTO Ha TPUTEe UHOEKC
2020 r ., Korato S&P 500 pgpocTtura cBOSA nNnpepgnadH;/,
ObnxumHaTa Ha pasrnexpaHunwsa nepumops e onpepeneHa
M3TOTBAHE HaHROB/IA eM3cHIKEYRBTICA HOT NDepunojga C f[at
Bb3CTaHoOBABaAaHEeTO OT CB&18dse Hmama chpHadc @& 8B 1k p UlP«
lnoka3s3Ba, ye B HauvyanoTtT-b9HanaaHvpewmasvmamemeEOVDO @
CA LU, eBpo3oHaTtTa M bbnrapuma e CUANHO CUHXPOHUS3MN
M 3anoyBa BbB3ICTaHOBABAHETO HaAa WUHAOEeKCUTe, Bb3C
MHOT @€ MM® O WU CepacH/oy YHBTAK OIVIOK O T O NPWU A @Y IrBUaATHEE HA B &
eMnunmpumyeH-r mnsIseopn e, ye 3 a pas3nuMmka oOT npeawuLwH
Bb3CTaHoBdABaHeT0 Ha SOFI X ca noyYyTnW WUAEHTUYHMN

Bb3 MOXHO e ToBa pjga e MHOMWKAaTtTop, ye cnep 13
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6 bJ/prcx aT a bnHaHcoOBa CUCHTRINEBET BUPRAMAY UM € THWO X MOH
uHaHcCcoOBaTa cumcrtemMa Ha emnpxasBaAaTg. 4Y[ba HIHPUIT e OBC
CBOETO ABbBHO MHAeKCBT SOFI X e o3arryb vcm a2aée% oitp nc
STOXX 50 umu S&P 500 e noyTu mpeHTMmyeH (38% u 3:-
ronsamM MAKPOMUKOHOMMYECKMN WOK, WHBEBOBOONDJ@KMA
ca 148 pHMW 3a [JOCTUINIHEe peKkopaHmpawmy cHN6 M nmsoOKM o3ra H

Ha eBpo3oHaTa U 455 pAHUMW 3a WUHAeKca Ha bbnrap

MKOHOMMYECKAaAa Kpusa, BDB3CTaH O BOgaBBaHHoe. T OC BHUAO OTHaKraa f|
KonoHa f@mmoa@anasa, ye Bb3CTaHOBABaAaHETO Ha WarTec
CMNMTHO OT Bb3CTaHoBABaHEeT6e5&Pa 50T aaHa MWTBeM WMABaA L
LOCTWUIaHeTO Ha ABHOTO CUMU A0 Kpasdg Ha pasrnexpga
80% oT pgOoOCEOWH®AO®T QOH&Xpada Ha nepunopga, a SOFI X
Bb3CTaHoBdABaHe Cc pbCcT OT 57 %.

MoXxe paAa HanpaBum U3IBOA, 4ye MW B fABaTa pasrn
BUXAa ACHa 3aKOHOMEpPHOCT MeXAy cTaTycaa HHa B an)
Bb3CTaHOBABAaHE OT MasmMpPp CWKI@H @M M @ e -STRAA3CUI GQKODKBASAS BaaT Hel
ca -Rae@bpnm npum CALWL, ApgvpxXaBarta, YynNATO BanyTa e H
cnepBaHW OT eBpP-PROHaAWMAYEeOOUWMNTAKOM3 UYKMATODOBAAYT
nonynapHocT B CBeTa, M 4yakKk cnepg TOBaA, Ha mnoc)
Bvnrapumda, pAbpXaBaTa 4UYMATO BanyTtTa Hama cTaTtyc |
M BB3IMOXHOCT 3a He3aBMUCMUMaA NapuyHaanasanmapBA4eBeE
CbBET)

Mo gen

B To3u pa3gen e HanpaBeH onuT pga 6bAaT oOf
EMNMUPUYHUN 3 aKOKOMEpPEDBOUB Pl@3zgena e npepfnoxeH
yyacTHUUN, KOMUTO onpepenaTtT [AVWHAMMNKE&TE@HIHaA Jea 3H.
OT HeraTWBHMW MAKPOMUKOHOMUYECKN WOKOBE, KakKTo

CbOTBEeTHaAa ObpxXasba.
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ACneunmdpukauyuma Ha Mopgena

OT MUKPOMUKOHOMMUYECKAaAa rnepgpHa ToyKa CTOMWHOCT:
MOMEHT Ce oOonNxegeansdHaoTna®dwBEHMUWT e yyacTHULKM 3a C
yyacTBawnm B WHJAexKo/my. HM pnvoyknaas Bla,move CTOWHOCTTa
OcbcToauHae 6O KO MNAamen np eB3 yYMOMEHMTIB HA BeN WY UHE
CTOWHOCT Ha akKuuMuuTe Ha OTAel,H UCTHEN OKCOTVANBAEHHNAN , K BBNK S
CTOWHOCT Ha CbWMTEe akKuMU B NOWEeHd @ BHAED aBTKa1 0 Y B .

(0]
KOMNDaHMWA B MHOeKCa.

(1) O B — 0 pmm

Tb”W KaTo WM Npu Tpute nNnpeactTaBeMwmwHaaT amapBsmu
KOMNnaHUA 3aBUCWKW OT nNasapHaTa N KanmMAanaBlawmeue (
Ha Ta3Wnw KoMmnaHWUSNA), MOXeM pga npumemMem, ye AWUHaAN
KoMnaHWUMW e KANnw4yoBMAT dakTop, KOMNTO oOoQpagensa |
MOMeBgTaakTo M AgMHaMmkKkaTa MYy BBB BpemMeTad. Tas
pa3snNnMWyYHNTE yyacTHMUUKM HaAa nNnas3apa Ha akuuwm. ETO
mMogen ¢ TpuW TuMnNna ydvyacTHULN, BCeKM cbC cneyunag
nokKynka M npopgaxba Ha akKkuunwu.
ANlzdzH Od3j dzls Odzdzad d dzo § Misd Issted

MbpBMAT TUN Na3apHW y4yacTHUUNU, KomTo ca p
mHBecTunmTopu. Te ce onmuTBAaAT p[fa onpepensaT KakBa
Ha 6a3a Ha WHpoOopMayumaTa, CbAaobpXawa ce BBB @QUHE:

AKkoaszapHaTa ULeHa e nopjg onpepgeneHaTtTa OT THaAX OL
ApyXecTBO, a akKo nas3apHaTa ULeHa e Hajg onpepgen
CbOTBETHOTO /APYXecTBO, E€eNWUMUHUPAWKMNW BB3MOXHOC
Up3 TbHLProBUS C HeNpaBWUHO OLEHEeHM OT ocTaHanNw
MpM NBHBNHO eNUMMUHUpPAHE HaAa Bb3MOXHOOHMAT @K aMMaRb

Ha QAJajeHO ApyXmReTBOpaABMaAMBETPYyHAaMeHTanHaTtTa Wl

~

(2) 0 .
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EonH oT OCHOBHMWUTE€ Moagenwun 3 a onpegendaHe Ha

CTOMHOCT e MOoAgenbBT Ha ocTaTbyHuAa pgoxopng (Ohl sol
nonynapuns3upraHw lolweams (1938), 4ye mnas3apHaTa C
ApyxXecTBO 6M Tpabsano Ja e paBHa Ha cywmaTa OT
yBeiMyeH Y oempkmmBala® CTOMHOCTW Ha wmM3INnnaTtTeHUTe
AVNBUAGRRT N
(3) 0 B Y O00Q

Ohlson( 1995) po6aBsg pgonyckaHeToO, 4ye c4yeTOBOAI
npUHLMNDA Ha 4YuMcTumAa U3INUNWDHBK, 3a p[pa CcBbpXe nas
CYEeTOBOAHNWTE OTYEeTU Ha CHLOTBETHOTO pApyXecTBO.
MOMEBE OmMpene& cyeToOBOAHATA CTOWMHOCT Haw,co06CTB
CKOHTMpawWmMma dakTop 3& ,BCEKaK BOAHHIMETUE TCETPOUAOHID C T U
Kanutan B ObpellMTe ON@QEBAFYMT € CTOMHOCTMN Ha E
cobcTBeHMSAS Kanwutan ieE Qb 4ULAKTBRA HIMETPEN OGATMO M HO C T U
Kanurtana B ObjewnmTe nepumopgun.
(4) ®Q0 & B Y O €0

Frankel and Lee (1998) nocouBaT, 4Me Ha npasck
C NPOrHO3M 3a OYakKkBaHMUTe aHoOpManHuW neyvyanbébunm 3a
EeMNUMPUYHO MU3CNeagBaHEe Ha Nas3apHaTa HEaPOKTIAE BOIHTM,
goxopa, Te m3nons3BaT NPOTFTHO3HW JaHHW OT NYyO6NMYUE
3a MakKCcuMMyMmM Tpu roagmHuMm Hanpepng. Cnopep emMnupwuuyl
(2000) , MHBeCcTUTOPUTE B amMe-ploOkoa3s TrE. & B-BX/umma 3 a
TexecT OT O4YakBaHOTO Ha YyacTTa OT oueHKaTa, Ko
neyanb6bun, 3a CcCMeTKa Ha HaMansBaHeETO Ha TexXecCcTT
TepMMHanHaTtTa CTOWHOCT. N3r nexpgragn swea WHE@EHIT
nporHo3mnmTe CcKMW 3a Tekywarta rogumHa (3a KoAaTO fAa
cnepgBawartTa) " 3a cnepgBawaTta T O4gMHa. orT Taswmu
msInonssBame cneunmpumkayumnmartra Ha Fruemkelr aamd LWeer
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JAaHHMW 3a TekKkyuwaTta WM CchNegBa@aayalmr @Tt v WDeqWM,H an o dxpag T3

noBejgeHMEeTO Ha Nas3apHUTe yvyacTHuuyuu, dopmyna 4

0 o OY 01 £éQ 0Q

) ~ i~ o v e
Y Y p Ow 1£¢Q wQ

Ot ¢opmyna 5 cnepgsBa, ye “dQpyHpamMeHTaNnHUTeE WU
MnasapHaTa CTOMWHOCT Ha JajgeHa KomMnaHusa Ha 6a3sa-
o6CTBEHMA KanwTaKilakHTao akK LUM& O4YaKBaHMAaTa CWuU
o@BEMMA KanumTan npeizé @ acoryoaskuBaaTHam SrToag UCHMA 3 @ UL € H &
HacToAWaT@Q ,r ogwalkaBaHmMsaTa CMW 3a Bb3IBPbUWAEMOCTT
cneagBawarTiat QommHadakBaHMSagTa CuUM 3a W@8HaAaTBAOHAIAH X
wQ.

Zkdsod lstej2Hl tod

Shiller (1981) pok-d988,rvyeBpaamepunogath8rAh
TBbpAe Trongama, 3a pa 6bAae ob6AcHeHa OT NOCTH
bAoeweTo AuBMAaeHTU (KPpUrppawkm BagaHhmnaguyusanao

MHOEeKCWNn, UWNMW NPOMEHNW B JaHbUYHWUTEe 3aKoHU. EpgHO
B aTMUNHOCT HaAa LeHWTe Ha akKkuwmurte e, 4ye <cCcbuwec

—_

yBaT akuum Ha 6as3mBTap eHudH OONLPEMHCKbALLAH ac T TOSAXHHD & TT ¢

s

ya nNoAaO0O6GHM UTFrpauwm Wy MOBU Tpengbpu’ m c

X T T o0 Ibnh I

NOHEeHMNE H a nas3apHarTa CTOMHOCT H a akKuyumnmnrtTe

WweHMW ob6GemMm HaAa TbProBUSATA-THWASAWPAHBOA@E MTI@ O

3
o 9 ®o¢ o 4 @@ g O
w
=

UeHNWTe Ha @MGMuHaHCOBMUTE akKTUBMU CNPAMO naszapwu
6baszaTtTa Ha WUHPopwmMauwus. Paszpab6oTeHnartr oT Shl ei
nokasBa, 4ye HanNMumeTo Ha “wWyMoBMU uUTAp e(HoabNPPMK' M eMp
BMUCOKAa BONaTWNHOCT, oOrpaHmyeH p[foOoCTbHBN [0 JNUKBYV
poBepe Ji o) nasapHMU ueHwun, KOKnTO ce OTKJ/TITOHABaAa
NPOABAXNUNTENHMU nepumoagun oOfT Bpewme. Shl eifer and
TpeVnagbpu” ca BUHAlITrMU NECUMUCTUYHO HaAacTpoOeHu u,
nopg dyHALaMeHTanHaTta CTOMHOCT. MpepnaraHunat B

257



npuema, ue Wy MOBUTE Tpelhagbpwu MOoTrarT, B Cpeoq/
ONTIMUW YHO HacCcTpPpOEeHM n, CbOTBETHO, ga Tnacek.
byHapamMeHTanHaTtTa CTOWHOCT. TIpUu OTHOCWUTENHO HOPp
nasapwu, noBeAgeHWETO ‘HEAM ,MyMD@BMOAa wnHpe@aspuwo I

nasapHaTa LUaekHTan BBMA HHasiK oy HAaMeHTanHaTta UM CTOIME

MOHMWXaBaHEe Ha na3apHartTa ULeHa noaua mas3apHarTa CT

H a “wymMoBMUTE Tpengbvpu’ 3 a papeH PunHaHCOB a K
KpaTKOCPpPOMIELHI [Kmamwe g cxmnortesaTtTa Ha Bl ack (1986¢
MHPoOopMaumatTa, Korarto AucnepcumdaTtTa Ha [ABUXeHUET
Ha AucnepcumaTa Ha ABUXeHMETO Ha ULUEeHWUTe, npwuuy
CTOMHOCT, AWCNepPTCeN AMTpPao0 MEAH U PBO UUEEHHTVHTME Ha AHEeBHa

ABaAa nNsOMAM@E OT [guUcnNnepcumsaTa Ha NPOLEeHTHWUWTeEe nNpo
(Bl ack, 1986) . B oTHOCUTENHONHOPMANHACTOPRAAA €
nposaABSABaAaA, H O BB acHp eng allvHpao Koon pppa3 N pocTpaHeH necwu

BOAM Ao npoagaxoéu/ nokynkwu eAHOBpPEeEMEHHDO n oT

WwymMoBuUTeEe Tpenagbpmu”, nocovyeHmaTt oT Bl ack (198¢
B nNas3apHUTe LeHVMA HaMTe@eoPaTBRUYKpaALOWPBR3INpPpesgeneH
KOMTO He MoraTt pga 6bpaT 06ACHEeHM OT pauyuumoHannHtH

O4YyaKBaHMWUT e NPpoOMEHMN B MKOHOMMUWYECKNUT e nepcnecxkTtTnl

HanunuunmetTo Ha Wy MOBMU TLPew ePwmddy ama,nasea plab M

TpAa6Ba fAa ce fobOaodBIMCBANIMEKBIPUOOANEYO JAMEeyEAAT

cCTolhd®Bcpes3yntTaTtT Ha TbproBusTa Ha Wy MOBUTE TP

0 ® OY 01 £éQ 0Q

(6) .
Y Y p Ow i€£Q wQ T
MapamMeTb@bmnponopumoHaneHH H a T0e k yTUpallr a n pivees e
NMOTOXUTEeNHMNM CTOWHOCTMN, K ocraa T @ N T MM/ UMCOTBMWAYTHEO T HpaeCi
oTpuyaTtTenHwu CTOMHOCTMN, Korarto “wymMoBMUTE Tpe
MHTeH3MTEeTbBT HaAa NO3UTUBHUTE U HeraTWMWBHUTE HOB

CTOMHOCT Ha TO3MW NapamMeTbp.
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MopoomBdbawk&k (1986), aBTOPBT HaAa HaAaCTOAWOTO WU:
AapHU—TNErXpHAMUWE C KM Tpenagbpn, KOMTO Tbprysart, K
TAX ABUXeEeHWHA Ha LeHuMTe Ha PUHaHCOBUTE akKkT
HnyeewpbpUTHANMEHOBAHNETO € MU3NOI3BAaHO “ UH
“wymMoBUTeEe Tpengbpn’, KOMWTO M3nons3BaT Npu pe
6n Tpa6bBano pJga e pefneBaHTHAa 3a nNas3apHaTa C
apHHaar ao TUepyHO4aMeHTaNHNTEe UHBecCcTUTOpPMWU, “MHECF
onssBaTtT T.Hap. edpekT Ha wMHepuumaTta (Jegadee
ycumpaTtT caMO WU eAMWHCTBEHO BbBPXY ABUXEHWNETO

MOBMKN Tpeliagvipmamapa Ha akKkuyumum O3 HayasBa, ye Kb

aM@TmpucBal, OTKJ/OHEWURTT 0PyHHa] alMeHaaaiaTa CT

yntTaTtT Ha TbproBumATa Ha “MWHEePUMOHHUTEe Tpenpg:
0 & @Y 01 éQ ©Q

Y Y p Ow 1£€Q ©OQ Poa

MapamMeObpbmMpoOnNnopuUMOHANeH Ha TWe kK yTupaiT an prmae3vas

NMONOXMUTENHMN CTOMHOCT N, KorarTto eLHOBpPEMEHHDO !
“wy MoBumTpebL pMPe KynyBaT fAdafjgeHa akKkuwus, 3awoTo WH
TeHAeHUMAaTa B ABUXEeHMWEeTO Ha LeHaTa M CbWwWo 3an
U e H@. MapamM@ Thpmwme Ma oTpuuyaTtTenHmu CTOMHOCT N, K
“hbyHpamMeHTanHUuTeEe MHBecTUTOPpU”, n “wymoBuUTE TP
“MHEePUUMOHHUTEe” Tpenpgbpnm 3abendasBaTtT TeHAEHUMAT
Ja a4 npopgpaBart, nToaH kearBdi i K @ fNAB@QPH@AOHHUTE Tpei
3a noBuMwaBaHeTO Ha BOANAaTMU/IHOCTTAa Ha MNas3apHUT
nas3apHaTa ULeHa onpepgens KOHKpeTHaTa CTOWHOCT |
b . MexaHM3BM Ha pJgenVcTBUE

MexaHMUW3IMDBT, UypesakpimaphuseaaaHaonNnmITunka MOT
HeratTumBHaTa oOo6bpaTHa BpbB3KaAa WU ga ob6bpHaAaT Her ar
cTpec BbpXYy @UHaAaHcCoOBaTa cucTemMa, NPUUYMUHEH OT
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MHTEeH3UTEeT, e [AOUPpEeXHIHD wple3gcpmmwey /oa 7 nwocg e n Ha

yyacTHMUUMN C PpPas3/IMYHM CcTeneHM HaAa pauLUMWOHANHOCT

I

Y

o}

annmuyHata UHPoOopMaUuKMAa.

OStesdCtdsddujmMsd eS¢, foduddyeoh yd&i o f dj ¢

Mpu HeratTwmuBeH MakK p“odMyKHOOHAOMVEMHUTEAC/KHUN TUEO KW HB € C T U T

NocoKa Haagony oO4YyaKBaHMNATa cwHu 3 a MKOHOMMUN

3BpawaemocTTa H a cob6cTBEeHMUH Ka@i QT n 3aipes

3

H

o O O

BpbwaemMocTTa Ha COOCTBEHMUSE QamnTTa/priymadr na e

il
"

= (0] uny —

P » o

|

o = O

QO Y =

(0]

3

w

St I O

BaTa 6opca nyo6bnuMmyHu [gpyxecrTBa. OT dopmy s
mMn cnepgsBa fJa NOHMXaAT TO3W KOMMNOOHEHT OT
a Ha ouUueHKaTa Ha “ gy H A aeoHTTpau/ CHbALFAET an HCBT E0CATH
eTHaTa akKkuyuwunsa. AKO MaKpPOMKOHOMMYECKMNAT WO
M Ha nNyo6/nnMYHO TbpryBaHW ApyXecTBa, “ py H
a Harope ¥ ouYyakBaHuATA cRoOFaDIBHAAaye@adacxka
nuTana 3a ©0RepgOawapod Myaganiya MOXe jJa Ce Heé
mMn cnepgsBa oWe nNoBeye fa NOHMXAT TO3UW KOM
ce 6asunmpa Ha ouewmBeacavARapvwbyHBapesyamamT

aMeHTanNnHNWTeEe WUHBecCcTUTOpPMNU 3anouyBaTtT pfa np
KW 0O HAaTUCK BbBPXY LeHUMTe B MNOoOCOKa Hapgo
MW WU nNas3apHW HAaACTPOEHIEd,HacwypnwdaBIaT e—NkHLMmau
efTepBT PopMyna 7 npuemMa oTpuuyatTenHa CTOMWH

a Hapgpony. Tbi KaTo " “hbyHpamMeHTanHuTe |

aBarT akKuyumm, NOHMWXaBaHEeETDO Hanneas»mphumumepuyuean

bpM”, KOMTO CbHBWO 3anoysaT fJa npopgaBaT ak
BB ®Gopmyna 7 ToOBa noBepjeHuMue Ha “nHepuy
MBHa CTOWHOGT Ha preasdpyamealTbp@a cnapoBeTe
cMmpaHeTo Ha nyb6bnumuuHurte p[pyxecTBa uYpes e
BOTO @MWHaHCuMUpaHe Cce oOoCKbngaBsBa nopapgwn yBeEe
an KbM nas3apHarTa K a namntnar/awid.a LY se nvadi ee a ® a

BOTO (PUHaAaHCUMUpaHe U YyBEe/IMYEeHUWAT PpPUCK OT i
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BpblWaemMocTTa Ha CO6CTBEeHUSdE R amUTTa/pPriyBaH na e
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Ta 6opca ny6nuMmyHuM pagpyxXecTBa, yBenumuasa
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LEHKNW Ha “ pyHOpaMBe-TROIAMTREQAUBREBEMTOpPp®@I,
n” M ycunsaHe Ha CcuUTrHanAnnmTe 3a npopaxbo
NOBUWWEHMAT NEecCMMM3IbBbM U YCUNEHUTE CUTH
PMMAT BAON BAHUT €NHO HakveaT/las BR A K M adla@MarT a l
BalMmkKnMm WMWHTeH3IUMTeTa Ha pasnpopgaxbébwure. A K
He ObAe nNpekKkbCHAaAaT OT HaMeca Ha nNpPpaBWUTE
arT HeobBoOCHOBAHDO HWCKMW LUHEVHBMAT, € BHKaUl HO& W (I 1@ 1l
akhkm puckKka OT mM3nNnapgpaHe B Hennartexocnoc

OT/TMYHDO CIOI/IHaHCOBO CbCTOAHMWNE npeagun Ma K

TMW OT TO3MK WOK. AKO XunoTewmmawmaHTHIA Bl
B CTpec [OCTBHBNBT [JO KanumTtan Ha “ dpyHAJaME
waBaT LeHUWTe Ha aKTuBUTeE, ako Te cnapgj
€eH, nopob6bHa AMHaAaMUKa 6u TpaGpem@bpa”y B¢

OHHUTE TpeWabpwY BbPXY MhNas3apHWUTE LEeHMU
aHe nNnpouec MOXe pga 3acTpawunm duHaHcoBar
pXy @GUHaAaHcCcoOBATa MU UKOHOMUYECKATIPEBUCTE
WM MAKPOUKOHOMUYEMKHNTN EABGNBEMUKER. Nfomecbao
Ha MUHAHCOBWCIEN AK TUBME B a 01X 06 a0 MO0 B O P b1

e npepoTBpatTun edPekKTBT Ha [AOMUHOTO ”U fga

esd§ gidg®Bd fosdadsdcd, MsOlsdteoOhd ydél dz i f5L

M
T
B
X
Mn

e

pu
pan
Mo H
oAam
aH3s

rHa

cnajg Ha ULeHUMTe Ha akKkuumuwmte B pes3yntaTt |
HaTa 6aHKa Ha <CTpaHaTa MOXe fga onuTa
OCT Ha 3acCcTpERWEE@UWM&aT X0 CMOMCOMHHOE T [P Y )
Te 3a @GUHaAaHCUpPpaHe HaAa BCUUYKU ApyxXecTBa.
MOHUCTUYHA GUCKanHa nNonuTuKa, KOATO [

TUTeEe ApYyXecTBa WUTMNMBb QPRGE@E HE UBMY MKI@HO M bk &
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PHMN HacTpoeHunuaAa,

MHOWPEKTHO Jga nNnopo6Gpu nepcnekTuBuUTEe nNpe

B

H

e

T

O Q@ T

K

atTa ©6opca. Mpwn eK30reHeH MaKpPOMWKOHOMMNUY

a u/nmnn GuckanHa nNnonNuTiPwma, pepyBgPREH TBAJ

o

yakBaHMgaTa CM 3a MUKOHOMMUYeEeCcKUTe nepcn
eHnsa Kanutan nipeGun HAT TRPBAUBPAWAOMMNEHTAT a H
n npes3 chneipgBaajaTapr Y @aoHwHaaroeB ara OGopca ny
TBa. OT ddopmyna 7 MOXe fa Cce HanpasBWu W”N3E
eHT oT oueHKarT a 3 a nasapHarTa CTOWUHOCT
MEHTanHWTe WUWHBecTUTOpPWKU?” 3 a0 TEBBRTT HeL K0 NapKuLc
aBMmrtencrtBeHaTa noAgKpena HaManaBa BepoAarT
aHwu ApyxecTBa, “hbyHpamMeHTanHuTe MHBEeCT
HmMarta cu 3a LeHaTa ®MA UK BMAT®E1Ha3 aafad B
wa TCEQ .r o@m HAopMy na 7 MOXe fa Ce HanpaswMm
mMTenHo AJa nNnoBWMWaT TO3KW KOMMNOHEHT OT oO0Uy
H a oueHKarTa H a “PYyHOLaAMEHHTaa THeNT I8 MelBle
MEHTanHNTeEe MHBeCcTUTOpPNU” anoysBart O a Ky
M 4O HaAaTUCK 3a NOBUWEHWE Haa ULeHuTe. Cob w

Wy MOBUTE WHB-LICAMWMEOIPBPHTCE

bopmMyna 7 npumemMa NONOXMTEenNnHa CTOMHOCT MU

KaTo " “byHpaAaMEHTaAaNHNUTEe MHBeCcTUTOpPN”, n

waBaHETaOo Ha nNa3apHWNTEeE UueHMmun mnInpauwaowtceHrH CV

3

TOBaAaA

anodysBart O a KynysBarT akKygymm, AONDBNTHWUTENHDO

noBeageHuUe Ha MHEPUMOHHMNUTE MHBECTUNTOpPMU

Ha napameTBpaggesynrtaT Ha nNoBUWABAHETO MWa nNasa

Nny6nNnMUYHNUTE QApyXecTBa 4UYpe3 eMUTupaHe Ha akKkuuwu

cTaB-aBTIWOH O 3apapgwm HaManeHOTO CbOTHOWEHMWUE H a r

nMNTannsaywun4d H a cob6bcTBEHMNSA Kanuntain. HamaneHt

a
HaMe@aHmM AT PpPUCK OT GanmTu AONBANHUTENHO YyBenumyas

O6CTBEHMUA KanuTtTan nipée@Gu HAT TPHBIABPALAOMMEHTAT a H

a

nutTan npe3 chneéigf®amajaTapry@ganare Ha ddoHagoBAT

ApyXecTBa, HamMansaBaT oYyakBaHaTa LeHaO®Qanm cob6cT
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3 a cnepsauwaoQa rMopMM HROE T O npeauMs3sIBUKBAT HOBa
“byHpaAaMEHTaAaNNTHUNTE UHBDSEMT OTMOTMPMWMN,3 bVLE pe@ “ WY MO B V
ycnmnBaHe Ha CUTHanuTtTe 3a NOKYNKW KBM “UHepLUNOE

(0]

|

TUMM3IBM M yYyCUNEHUTEe CUTHaAaNU nNnoBUWaBaBt abcon
NHUTENHO yBeNWUARB@EHIEKMA WUEH&/AWBA Baali KA U HT e |

nTe. Mo TO3 WU Ha4iWunH UNK DBDBNDHBT H a HeraTtTuMWBHAa
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nTencTtBeHaTa nNoAaKkKpena e nNpekomMepHa u/ ununwu
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a eydopusa OK VUH alBiHMA BH/AA K LBAMWMC € .
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Aa MoOXe [AbpxXaBaTa fga-f COCE LM@K P B U KOATHICC M

MTNUNKMU 7 O a noBnmaAae Ha O4YaKBaHMWATa H a MHBEC"

o8}
=
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encTBoOTO 4 a nmMartT KanauunrterTa 4 a aMCcC bue c T

MKW B HYXHWS 3a ToBa Mawab. To3um Kanmauwurt
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HanHartTa napundyHa eonHMLUa e CbcC cTaTyc H a
T

H aTycC HaMa/n4dsBa VIHCbI'IaLI,VIOHHVIﬂT HaTMWCK
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C
MK a, CBbp3aHMU C noBunwaBaHEeETDO H a NnapmwnmyHe
c

(o}
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np Ten
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K a

TBO MO Xeée O a eEeMNnNTNMpPa aAvnar , O€HOMMWMUHMWNEPE

I
QD
I

coBwMu nasapmn, TOBa 3HadYyMTenHo yBennmdyaBa CI

|
-

C KOWToO pga dpduHaHcuMupa nNnpoumsTMyYawumTe OT el

—
o

HaMa/n4dBa pncKoBerT e oT M3TNacKBaHe H a Me

OCKbNnsAsBaHEe Ha THAXHOTO (GUHaAaHCUpaHE.

JOCtsd S sdesdBd ud MSd § sdzdl§fsUafs B3 OOGBHEE] pdEj dg daC
WddzOdzelmMtsoa © d JEsdscddyjmMeoO SCtedL O d 5 otej dgj dzO

To3un pas3pgen npeagcTaBs eMNUPUUYHU AaHHWU B NO
MEXAaHM3BM Ha BpPpb3IKaAa MeXAY MaAKPOUKOHOMWUYECKMNUT

nonunmnmngamHaMnKartTa Ha UeHMTEe H a akKkugumnmTtT e.

A. JecKpunTtTuBeH aHaNlu3 Ha nNapuyHaTa NONUTMUKa

[ Odzdzd L O §OduUdzOlsO sdzdsdCO o wo2z
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3a pa O6bpe aHanNnusauMmpaHa nNnapuyHaTtTa MNONUTMUKSE
KOHCONUAMpPAHNUTE aKTUBU HOeHapamTiwesa 10 Tp ef8necpree M
OCHOBHOTO fJgoOnNycKaHe npwu M3Inons3sBaHeTO Ha JaHHMN
pesepB Ha CALWllL 3a aHanus Ha MnNapuyHaTa NONWUTMUK
nokKkas3aTe/l 3a €KCNAaH3ZWOHUCTUYRAY MMAPMUYGB CHBILJB
HOBMW pe3epBHW nNnapu OT ULeHTpanHaTtTa ©6GaHka Ha (
bnHaHCOBM aKTUBU OT OBaHKUTe U ApPpYyr”n @EUHAHCOBMU
akTmuBmnm Ha dPepepanHMAaT pe3epB 3 aiTEMNp e3qae NMEGT ONKes
NUKBUAHOCT, KOWNTO Teye OT @epepanHmsa pes3epB K

"
TO3M NOTOK OT NUKBUAHOCT KbM OGPYTHWUS BbBTpelLWwe.

0O3BONSABAa f[fa CpPaBHUM napuuyHaTtTta eKcnapyum, B (
3HAYNUTEMaH/OK M ONK OHO MUK U . M3nonsBaHUTe OT aBTO,|

npoaykT Ha CALlIlL ca npepgocTtaBeHuM oT Bi%poTto 3a uj
[ Odzdzd L O O yUdzOIsO fsdzdlsdE O o JotetsL BdzOISO

3a ga 6bae aHanus3IuWpaHa N aap W YcHaA T¥A3 NNOO/VBMBTANHKMA

akTuBunuTe Ha EBponeintiOxzHoBHWO®ADP oMy CRamiea.npmn |
akTuBuUTe Ha EBponeilickaTa ULeHTpanHa 6aHKa npu
€, uYe THAXHOTO HapacTBaHe eNaPKEBATRO/NIBEANKX,C NT
pesyntaTt OT Cb3haBaHeTO Ha HOBWU pe3epBHM nap
M3nonsBaHeTOoO UM 3a MNOKYynNnKa Ha @GUHAHCOBWU akKkT
MHCTUTYULUKMN. HapacTBaHeTO Ha @QWHaHACIOHBAN TEEa HaKKaT N3
onpepeneH nepumopg OT BpemMe e U3IMepuTen 3a NOTOK

“WNaHHNMTe ca nNpepgocTaBeHM 0T depgepanHuaT pes3epB Ha CAL,
KodaToOaAmLBPXR® M ynpasBnaBa 0T ®PepgepanHaTa pes3epBHa O6aHka
obpab6boTeH ¢ nowmouwfredrBHa o@ryerpHaa@aTgPefqa 3a cTaTuUucTuUyeck
R (Boysel and Vaughar?021); (R Core Team 20pZ1logapo6Ha wuHPopmMaumsa 3a BpPpeMeBMUS:s
https://fred.stlouisfed.org/series/WALCL

M NaHHWTe ca Ny6ANAMYHO [OCT BONAHTMO BC €6 anzoaariab pakeaH HUM  yYFIRpEaDB, N AKB «
pe3epBHa 6aHka Ha CeliHT Jlywnc, M ca wn3BIJ/redhe HMO PT VO PrRODA
cpepga 3a cTaTtwunucTunyeck R (Boysa and Yaughaz02d)a(B@orecTeam 20p2 alfioigp o 6 H a
WHopmauyumsa 3a Bpe MeHEipssdirep.glguisfed.om/aenas/MADA0334@

“NawHnTe ca nNpepgocTaBeHM oT EBponeiickaTa ULeHTpanHa 6aH
Kosds®eOnNoAAbpXa W ynpaBnsasa oT ®epepanHaTta pe3epBHa 06aHK
obpab6boTeH ¢ nowmo uwfredrBHax o@ryerpHaa@aTgPefqa 3a cTaTuUucTMUmyecCcKk
R (Boysel and Vaughar?021); (R Core Team 2022 Mo mp ovmbHHpopMayumsa 3 a BpPpemMeBUA pE
https://fred.stlouisfed.org/seriessECBASSETSW
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https://fred.stlouisfed.org/series/NA000334Q
https://fred.stlouisfed.org/series/ECBASSETSW

UeHTpanHa 6aHKa KbM GpuHaHcoBaTtTa cuctema. Cbnood
GPYTHNUSA BbTpPEIWeH NPoAYyKT Ha CTspaHeAT Lo M M KMO HA
Ja CpaBHWM 0N apu eBHPAOT3a0 HeakTcan acH 3MMassp MBY HaTa €eKchnaH3l
M3nonsBaHWTeEe fJaHHMW 3a 6PYyTHUA BbTPEeWeH NpPoOAYk

143

npegocTtTaBeHMNU oT EBpOﬂGVICKI/I‘iIT C b3 ypes CNCTEM,;

[ OddzL O § Oted ydzOls O §sddlsdCO o 11 &z OtdW

3a pga 6bae aHanNnuM3aIuMmpaHa nNapuuyHaTtTta NONUTUKaA

HeTHUWTe BbTpewHun akTusun HavbbKkaapcBEanHapngHa

=
Q
©

n4yeH cbBET n He ynpaxHdBa napuMmyHa NOJTNT MUK A,

-

noBeageHMeETO H a npaBunrtTencTtTBoOTO " H a TBHBPTroO

U.I

wecTBSABAa pas3nnauwaHnsa oTy MUTK/MAIEHM 90 T b PreEBEPC

S O O

Ka) 3aAgbnxXeHumstTa Ha bbnrapcka HapopgHa 6at

I

andasartT " TOBaAa aBToOoOMaAaTWMW4YHO BoAagwu, npwu PpaBHMU® ,

yntaTt ce HabGnwpgaBa HapOHTOBMaKE THa H@e 3BepE HRIP TV

w w =z T

yntTaT Ha CcCb3fJgaBaHe Ha pe3epBHW nNnapum OT UeH

I T O

NUKBUAHOCT, KoATO ce e 6una HaTpynana BbBE
AXO0OAHW nNnepunoawn, KbM UWKOHAOMpPLRRBMaT e(ilepaddTpPaIxIm
KTOop) . KoratTo yacTHMAT ceKToOop Ha bbnrapuma ce
3ynrtat Ha nonoxurteneH ©6GanaHCc nNno TekKkywaTta W
ratT pa noumckaTt OT bbnroamp cKseXx HHREOQOrgHaAH OUYaEHHKOA KA

3 epBHAaATa BanyTa eBpo, KaTa®o rn o6MeHMN 3 a

O T =T © o o
¢ ¢ ® O ® ® T ® ® ® ® ® O
™

moctTaBAHETO H a HapacTBaHeTO H a HETHNTe aKTMWI

(o}

TpeweH nNPoOAYKT Ha bBbnrapuvs oaa COBRHAMMNIAPIP O f

cnaHs3n4gd B Bbnrapwua C napuMmydyHarTa eKcCcnaH3WKn=+ H

F ©
o =
T

TPpanHartTa 6aHKa e npocCcTO d)I/ICKa]'IeH ar edHrT n

WNaHHNWTe ca ny6nMyHO pAOCTBNHWMU B 6Gaszata pgaHHuW FRED, KO
pesa@apeoOmHKka Ha CelWHT JNlywuc, M ca wun3Bneuye fradrBu coobdpraybeopTHeaHT via
cpepga 3a cTaTuncTuny@ao iRiiBoysa and Yaugha202l)a(B@oreeTeam 2022 Mo ap o6 H a
MHpopmMauma 3a BpewmeBwUsa .pleusfedkorgisaaigslEUNN&DPHa ht t ps: / / fred
“WNhaHHNTe ca nNpejocmasapegHaTOdmMMIaapcea Ny6GAMYHO JAOCTDbNH
cTaTncCcTMuWKa THaa bobgH aa pbcakHak a :
https://www.bnb.bg/Statistics/StMonetaryInterestRate/StMonetarySurvey/index.htm
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noBHMWaAaBAHETO Ha /MNUKBUAHOCTTA B UKOGOWMMKIT aHa ¢
LUeHTpanHata 6aHKa, a OT MuUcCcKanHaTa NONMUTMUKA H:
OT MUKOHOMMUYECKMU npot*lsun oBn 3 BAHMHT LA JAHKHMO B.a 6 p

nNPpoAayKT Ha Bbnrapusa ca nNpepfgocTaBeHIHaodbHaw@punm:
upe3 cuctemat™d MHOPOCTAT.

A. CeToBHa ()MHAHCOBA KpH3a b. ITanpemus or COVID-19

30% i
B CAIIJ
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20% I

10%

I (Y Y I | L1

-10%
2008 2010r. 2012r. 2014~ Q12020 Q32020 Q12021 Q32021

®@ur. 2. MapunyuHa ekKcnaH3IMWA cnepjg fBaTa MaAaKPOWUKOHOM

1 OB j dzjMaCHH M Te ca nNpepgcTaBeHM KaTo HapacTBaHeTo Ha (Het
LeHTpPpanHMTe 6GaHKW Ha TpPHMaET NKWOHDOMUIKNG 1 BXKBlaOMeE,HNe BMU3 paser
Ha CbOTBeTHaTa WKOHOMMWUKa. Ha rpadukunrte CbegVnHeHUTeE a
eBpoO3oOoHaTa e ob6oBwAMEHAI KATOO ERavwerA @ BaT@HBR A ca npe

FOAI/Iﬁ.IHaa, a OJaHHWTEeEe B naHen B ca npeagcTtaBeHM Ha TpumwmecCEe

W NoBpeuye UMWHPoOopMaumsas 3a MeXaHM3IMBbBT Ha pgeligaBHavMBpUTI@pB
TpMMECEYHOTO M3 paHue Ha B /orHomMokiee ¢ kW p ddprea nlomaxa 2009
(https://www.bnb.bg/bnbweb/groups/public/documents/bnb_publication/pub_ec_r 2009 _01.bg.pdf)

“NaHHMTEe M noapobBGHaAa MHDoOpPpMALKMA 3a TAX ca NYy6GAMUYHO AOCT
https://infostat.nsi.bg/infostat/pages/reports/query.jsf?x_2=1117
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dnr . 2 nNokKas3Ba nNapuyHaTa ekKcnaH3wu4a, m3pas
TpanHunte 6GaHkunm Ha CAL, eBpo3oHaTtTa n bbvnarap

HOMMYeEeCKa KpnaagemnoaTapPemeCONI D
stso dzO W d dzOdzltsoa © S tedL O

MaHen A Baokashea paguHamMukKkarta H a HapacTBaHeEe

TeXaBaHW OT UeHTpanHuTe 6GaHKWU 3a nepwmopga oOI

w

ma&kkK nmMym Ao 2015 r2no@mem/ae 4 BiTe WBa nrelpxdBUTE

|

nexgaHuna nepumopsg ULeHTpanHaTta 6aHka Ha CALU,
Ta B <CcBeTa, noBunwasa TnNPUTBAMAKACBHREWMWK® OCTEMAE

KOTO LeHTpanHaTa 6aHkKka Ha eBpo3oHaTa. MWH

n o <

£ O

B OTHOCUTENHDO M3 paxeHwune e PBCTBHBT H a HeTrHt

KaTo, B pPexXumM Ha nNapuvmyemKkabBeBAABHEXERAPC I
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HN4YeHMU KonmnyecrtTBa eBpo 3 a nesBoesBe npwu n
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H a BHBE npes yeTBbBbPTOTH Mopkewmwe cead 1 8 a kKi/ao 72emQ 8

CTOMHOCTMU Ha HapacTBaHeEeTO H a HEeETHMWTE E

akKTWMUMBMU

yre

H

B pe3yntaT Ha AWUCKPEeUWOHHAa nNapuyiHa NONUTWUKa,

MHepUMA HaAa YyXpecTpPaHHWTE UHBECTMULU W UMUE KWancHTaH U1 §
NONMWTUWKA Ha NpaBUTeNCcCTBOTO kn xwaaxAB adta, 240 83 a .n
2008 pgo 2015 r. cpefpHOTO TOAWWHO HapacTBaHe H
(2.8% orT BEBIM) e ¢ 6n1nM30 1BUWOEOKEHODEHCPEARKODT 0
HapacTBaHe Ha akKTuBuUTe Ha uLeHopabBB)Ya ©OaH@aAaHH
TaGoe BMXAga MW, Ye MakKap M 3a TpuTe pasrnexpgadtHdy
Ha LeHTpPpaaAHWTe -BOMACHOKKMO Arap e e H@MmM3McHaAT a 2008

MKOHOMMKATa HPpE®EA NPppBEBKFAANONMUT AKMAN HMO3 TB eCrAnlly (mBa

oT bBbBIN) cnpsamo ToBa B eBpo3oHaTa (8, 480 wa bBBII
Aa u3rnexpa napajgokcasnHo, 4Ye B bBAHZPpPHA, aRpP W BHK
n pegHaTa CTOMWHOCT Ha H aBMacCOTKB/AA HKEATTOO HMap OALKETHUTB WC

C
3

napapgokdc HaMMNpa cBO€EeTO O6F|CH€H[2|BFI'BEb,B
n

" noBuMWWEHMNA aneTnrt 3 a punck B cBeT a,

rnexXxgaHuMTe UKOHOMWUKWN, Bb3ICTaHOBEmMawWeTo Twaun

@R & I8 0 X A4

cbeagnHsBaHeTo Ha bbnrapums KbM EBponelickus

1

npepnxoxag:

SOFI X HapacTBa C n3symMutenHumnte 1pa5Q@00TrcraprT

cnm npes3 oKTOMBpPMU 2007 T . 3a cpaBHeHMUe

Nnoao6HM cneKkynaTtTwunuBHMN pbpCcTOBE H a SOFI

npes

X B

C1

ne

MKOHOMMYECKA KpM3a HMUKaAakKBa @GUCKanHa uvmpaTmapuy

HensbexHMsS cnapg NpuMm CcMAHA Ha KOHIWHKTYyparTa

o

W TpumeceuyHoO m3pgaHune H a Bbnrapcka HapofaHa
r. ( ht t prib.bg/bhbwebigroups/public/documents/bnb_publication/pub_ec r 2009 01 bg.pdf)
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Taoauna 2.

JeckpunntuseH

aHanms H a napmnmyHarta e KCT

MakcumanHa(@yrTo

CpegHao W i©®cT
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10Bjdzji Y A®OHHKNTE
6aHKWN Ha

OT 6GpyTHMUSA

] OdzH j &g ™

MaHen 5)
npuTtexaBaHM oT
gocTtunura c6c<BOSd

nepuopj e

e 3 Ha 4 N FKEepP/iaHToK af 00 T

U HaAaHCOBR

19 u cnapgbT Ha
cnyuysaT -MBpIT @,
MpepcTaBAaHEeTO
NPOMEHNIUNBMN, HO

nonNnnTMK a.

MKOHOMMUKMNUT €, BKNHOYeHMU B

BbTpelweH
88 COVI

2 @0 Kdqamsrs. a
LUeHTpanHuTe
npepanaHpgeMnyeHr

onpeapgeneHa OT

HK@mna n
6opcoBuTE
nMaHHWTE B

H a

3a HapacTBaHeTO Ha uewapm
mscnenas

nNPpoAayKT Ha CboOTBeTHa

D

ONnNHaMMnmKartTa H a HapacCTBaHe§e

6aHKW 3a nepunoga
4o

fJaHHMU

MakKCcCuUuMyMm, Kpas

Hanunmniynmerto Ha K BbBM

Ob 1 XNHAT a H a nepunopga 3 a B 1

cnpamMo 8 roaguHMW. TbW K-aTo no

MHOEeKCWU U peakumsarTa

TO3W MNMaHenN Grao gupHy.c T a
JAHHUTEOMEBMAPBUNEGEUNADTIOK 3 P

n o3 BroowvAenMn ame TCcaei nHma BIpems ea Hea JINnc
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ekKcnaH3na Ha EBponempra«@wsBH al erHpresa 1w
Ha 2020 1. (27.5% o1 bBBIN 3a Tpume:

BRARBPEHHABT NapmuyHaTtTa eKcnaH3MUMA B CAL

maT nepunoag, a4 UHTEeH3UTeTbBT Ha napwu
O BMWCOK. B pe3yntTaTtT oOoT Tas3wnw [guHammmu
a O6asmanepeepasz@d@waoTr bBBIM Ha Tpuwme

CpeAgHOTO HapacTBaHe Ha akKTuWuBUTEe Ha
) . MoXe pa M3KaxXxeM XmnoTtTeszaTa, 4Ye B
uUeHTQLQAHDHZBRa NPaUKEH NAA, ye Tpsab6ea pa
a UMKbna C HeraTuBHO oO6GpaTHa BpPbB3Ka
e nasapunm upagaewbepaar BaweH@aeBpgaoce
baAnKpa €BA@TOBRMUpPEe3epBHa BanyTa, MO
WMTEenHo nNpu yBenNumyaBaHeTOo Ha 6anaHc

Ha MHMpNnaumartTa U CPUB B OOBMEHHNUSA KY

HTepecHO HabrBHeHMe apodmHaTa Ha He
KaTa LeHTpanHa 6aHKa u3rnexpga wn3Lusan.
‘o a B AMHaMubldBaHe@ac @ bPKASMMIAB & € 0O 1
mMTe nasapu ga ce cTumMynumpart owe B C:
3  (pu-epkbac/THLAT MHoA/ MHTEUTKHaAM T e aK TuUuB U Ha bbn
€3 4YeTBbBpP T200T or . T p(nlvde, c5e% noetr HEBTR 03 a T p o
BOTO Ha bbnrapwmsa TpagMWUMOHHO MW3NON3 |
MHaTa @GpuckKkaneH UM3INUWWbBK, 3a jJa ce peé

W p a 3uUXIoNd un, p eKaoBraTpom THeen Hooa NP e 4B U A E H U E
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6oaxerT. Cbuwo Taka npes3 pas3rnexgaHumsa nepumopg

HeTHUWTEe aKTUBMW Ha ULeHTpanHartTa-30RHKIMAT enad/ob srior a p

CNPpAMO CTOMHOCTTa WaoH@aIla moiCAIaT e B ABpPp 3 a
fuckKkanHa nonAnumTMUuKa 3a CTUMyniumpaHe Ha MUKOHOMMUK a
M OT [AAaHHWUT e, npre o TR ad e wmmw m@as m@grar .3 ak 1104 1 M, ye

cuna (Mak-@@BHIO) N@®@b3CTaHOBABAaHE Ha 6bNArapcek.i
Bb3CTaHoBABaHeTO Ha oOHAOBWA nNas3ap B €eBPO3O0OHaA
nonmMTuMukKka 3a ocurypsaBaHe Ha NUKBmBPEEeETE B GHbUmBAI
Ha nNoBMWeHaTa WHTerpauumwa Ha bbnrapuma ¢ EBpone
NO3UTUBHUTE edekTWU oT cTMuMynumpaHerToO Ha C bBK

NNKBUAHOCT OT €eKCNaH3WMWOHUCTMUYHAT A MHaap MbYaHHaK an.o n
b. JeckpunTmnuBeH aHanlu3 Ha @GucKkanHaTtTa NOANMUTUKaA

Odegdzd L O WdMSOkdzOSO §sddlsdCO o w2z

-

3a pa 6bAae aHanusunmpaHa @GuUcKanHaTa nonNuUTUKaA
MKOHOMMYeCKa aAa-=20DMB3 a .om 07 n-28 0e & | 3qaaoHmH3IVNB @@l |
6roaXeTHNUA pAaedPUUUT UAU U3INUMWBK Ha “PReHeEBHIHTOO 0
gonyckaHe npu M3Inons3BaHeTO Ha JaHHKW 3a O6wAXeT
npaBuTtencTtTBo Ha CALWllL 3a aHanui3 Ha ¢GucKanHaTa na
hbepepanHoOTO nNpaBuUTeNNCcCTBO e NokKasaTen 3a et
TO HaMansaBaHeTO Ha (@MGepgepanHuna OwpXeTeH 6an

nwaBaHe Ha GepepanHUuTe pa3xoauMm U HamanaBaH

uny

bUAK®U)T. YacT oOT To3u pgecdunuunut ce AbNXU H

Q

6Mﬂbﬂ3aT0pM no Bpewme H a MKOHOMMUWYECKWN cnaang, I

3aKnwydyunm, ye yacT oT HerT O e B pes3synrtart

=
O 929 4 9 O © ©® T
o8]

T = O b

annsnpaHeTH mMeadpwoyognkenrae GegepanHoOTO NpaBUTEN

=
w

MepunTen 3 a MOTOKaa oT NnMNKBMAOHOCT , KOWUTO Te4ye

“NaHHUWTEe ca NpegocTaBeHUM OT bBwpoTo 3a MKOHOMMYECKWU aHa
LaHHUW FRED, KoAaTOo ce dopappxKaa Ma ypiaapisHla noaH kBgp eHviae Belir
mseBnevyeH wn ob6Gpab6oTeH ¢ frrdomowoaT yaptbammdaanopegaTraa cTaTwu
rpaduue HR (Royseland Waughar2021); (R Core Team 20PZlo g po6Ha WHGoOopmMayma 3a BP
HanmuyiHa Ha hisfad.prg/seres/M3085@LA02 ANBEAU
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cekTtTop. CbnocTaBAHEeTO Ha TO3MW MNOTOK OT NUKBMUAF
3a cbwuda neplrEEH HAa TEIABH UM PGUCKanHaTa NOAKPET
hbnckanHarta nopgKkpena ®appyrmgKosemMMmMme NnHWenNans3 B :
6pyTHMSA BbBTpeweH npoaykTt Ha CALWL,L ca npepocTtTase

Ha CRu.
[Odzded L O WJHEPEZOBO, § Bzl &dzOIs O

3a 4 a 6bpae aHanmsunpaHa bunckanHarta NONUNTMU
PuHaHCOBAa U WUKOHOMU-ROOKBa 1k p 3 ac noerg 2n0aDHFa e mcrasd T a
M3 MON3BaHM AaHHMWU 3 a dednuunmrtal/ n3INnWbK a Ha nf
npepmaBeHn OoT cucteMOTaoEBFPOCTADNYyCKaAaHe nNpu u
KOHCONUMAMpPAaHW JaHHW 3a O6wWAXeTHUMA pfgedUMuUUMT MK
YyneHKMW Ha eBpoO3OHaTa 3a aHanuns Ha dQunckKkanHarte
broaAXeTeH ABUUYKMA E@BpaHW YeHKW e nokasaTen 3 a
onmMtTmukKka 3a eBpoO3oOHaTa KaTo Uuano, THBW KaTo H
anaHc Ha npaswnuTtencTteBaTtTa e pe3yntTaTt OT KomMbwM
as3xoan N HaMapHvBTaed en pHax ogapp x@aH anpumep OT faHwbl
e

bunuynTt ce ABbAXM Ha 3apgelicTBaHeTO Ha aBTOM

S = T o 4

=

OHOMMUMYEeCKMU cnapg, H O akKko Aeq)I/ILl'VIT'bT e npexKkowme

u

ero e B pe3yntaT Ha @MA@OCKpPRKAOHR@aaMUEKPAHETO H
Ha npaBuTenctTBaTa OT eBpoO3O0OHaTa 3a onpepgened
"

KBMWAOHOCT, KOMNTO Te4de oT npaBunrtTencrtTBarTa H a €

O 3
op

NnocTaBSSHETO Ha HOEBM RGBMOKPYTHMAKBBAPELWEH nNp

WNaHHNTe ca nNny6nAMYHO pAOCTBNHWMU B 6Gaszata pgaHHuW FRED, KO
pe3epBHa 6GaHka Ha CeliHT Jlywnc, M ca wn3BIJ/redhe HMO PT VO PrRDODA
cpefga 3a cTaTtTwunucTunyec Kk R (Boyseland\aughar202d)a(B@orecTeam 20p2 alfioigp o 6 H a
MHpopmMaumsa 3 a Bpe MeaBr/Aredptousied.orgdsarieyiNAGO83340a

NaHHMTe ca 3a cTaTucTuUuuyecKmt)c,eka opo HSKLBe T(HXesnTe r vaH O ngkoavTec
6anaHc OT cumcTemMaTa 3a HauuMmoHanHu cMeTHKaESA p26b0Te &
npepgcrtraBeHNW KaTo npouyueHT oT bBBMN Ha cboTBeTHaTa cTpaHa
HanuyHuhat tpas : // ec. europa. eu/ eurostat/ cache/ metadatal/en/g
LOCTbNHM Ha https://ec.europa.eu/eurostat/ dat
2685491/ default/tabl e?l ang=e mrep d3paHaanTdaew COM BBEATHEEHT DM aHKAT BT C
CTpaHUTe eBEpeB@MaAaTa HapacTBaTaBMmMpepUaOHIA NN3I NpaHUa OT
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https://fred.stlouisfed.org/series/NA000334Q

3a CblWMma mnNnepumosg HMU No3BONsSSBaAa p[ga CcpaBHUM duc

eBpo3oHaTa C GuckanHaTa noagkpena B Apyru, pas.
[Odzdzd L O WdMS OdzdzOO §sdzdlsdSO o i dz¢Otedw

3a paaHapesMmpaHa @UcKanHaTta nonumtwuka Ha bbvn
M MKOHOMMUYecCK a2 KOp8s 3ra. our c20e0a/ n-a9 pemmMmIRODIBEDY
3a fAedumuumrtal/ Mm3anmwbKa Ha AbpXaBHUSA ceKTOp B
EBPOCTADcHoAEW pAgonyckaHe nNpu uW3NoN3BaHeTO Ha
broaXeTHMUAa gedpnumntT MUAUW U3INUWbBK Ha NpaBUTEeNncTBO
nonmtumKka Ha bbnanrapuwa e, ye ob6WMAT OHLAXETHNAT
noKkasaTen 3a eKcnAwWavOoLmMaTHUHRAA 3@PM ERKBEP O3 O0OHATaAa
amMmansaBaHeTO H a KoOHcoONuMnagupaHwusa broaXeTHMNA 6an
KoOMOGMHaAaUWNA MeXany noBMWaBaHe Ha AbpXaBHUTe pa
Y
B

n
7

mxoaun (Hanpumep OT AalkBUWwUum TaKk@ambyXumndaaT sap
M

Q

TO aTWnn4dYHMU CT&6MHM3aTOpM no Bpewme H a MKOHOMMHY

=

C OK MO Xeée O a 3aKnwydunm, ye yacT oT Her o e B P

an

=

3MpaHeTo Ha 6104Xear ecHe kATeodPM UHMAT BHBAN T aabppdkia B3Hau

O T W
@

-

Bpewme e M3ImMepunutTen 3 a NoTOKaAa oT nnMKemMagHOCT ,

S

w
o o o

M

Tpe
AKpena 3a MKOHOMMUKATa Ha bbnrapumusa ¢ duckant
o)

I

enpaBnTencTBEHNAT ceKkTop. CbnocTaBdaHeEeTO

WleH nNpPpoOAYKT Ha bBmnuapwmsos3sangbaimganepnsH

M KOH MUK W.

dnmIBnokas3Ba PuckKkanHaTta nopgkKkpena, m3IpaseHa \u
eBposaHa CAUWL no BpemMe Ha cBeTOBHaTa @MGuHaAaHCOBaA

naHgpemmatal9% 1t COVI D

BllaHHMTeEe ca 3a cTaTucTumyeckunm cekTop S13 (General gove
banaHc 0T cucTtemaTa 3a GHaguoderanhiendvegkaEBANgRbbareow
npegcrtaBeHNW KaTo npoueHT oT bBBIMN Ha cboTBEeTHaTa cTpaHa
HanmuyHa Ha https://ec.europa.eu/eurostat/ cachefiAmetadat
LOCTbNHM Ha https://ec.europa.eu/eurostat/ daf
_2685491/default/table?lang=en
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A. CetoBHa (puHAHCOBa KpH3a b. ITangemus or COVID-19

5%

« YIEFFFEY FRRERELRFT
R l|'I o
-15% I I
-25%
m CAIIl
E3
bI"
-35% I
-45%
2008 2010r. 2012r 2014r Q12020 Q32020 Q12021 Q32021

®@ur. 3. dnckanHa nopgkKkpena cnep ABaTa MAKPOUKOHOM

10BjdzjljefHH M Te ca npeagcTtTaBeHMU KaTo OHAOXETHWMKOHORMMARHECL H
BKNKWYEHN B HacTOAWEeTO uMu3IcnepgpBaHe e M3pal3eH KaTo NpoueH
CbegnHeHUTE aMepuUKaHCKMUW wWaTum ca o06o03HauvueHUbwmTaop GA UL €
o6bo3HayeHAaxnamopebB naeeAaABAHBaHapeoOoaMwWHa 6a3a, a faHHUT

Ha TpumMeceuyHa 6asa.

vo jlstso zO ¥ dkOkNsSe O StedL O

Manen A Ha dur. 3 nNMoKas3Ba AMWHaMuMuKaTtTa Ha K
npasurtencrTsBart a, BKnNnwyeHNnW B wn3cnebHDDH O TMT an &y
npeagKkpusaInceH MaKCUMYyM, b 03 n2ox1a53 B Mm@ ., MA@e rmoeigmrt

pas3rnexpgpaH nepuopa egepanHOTO NPaBUTENCTBO H:
pes3epBHA Ba/nyTa BB UCCBOKT gl,e qMelanTh 3 WPTK OMNIKK 0T O Cca A
UNeHKMHU Ha €BpoO3MOKHOAHTOAM M Y B O KR M A M IEOC/bTIOBR & KBTMoma T a
NoNynsaspHOCT pe3epB HAN oBKaaByBTaa, BY €C Bceprean H UTAaTé ng. e gu

npaseutenctTsBo Ha CAWll 3a nepumopga e 5, 7% o1 bBBI,
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noBeye OT cpeaHmBpPpAOemALHUB nNpaBuMmTencrtTBaTa Ha e
NMyHKTa TFToOAMWIWHO nNoBeye OT cpepgHua pedunyunt 3a

CpaBHeHMETO C lagaHHApPAaACBBAAG6NO Ha GbaHKaMH CMAO HBEAP Al

Ha CcbWwMmda nepmopsg HaBexpga Ha uM3IBOpAaA, ye CALWL marTe
Ha BoOjewaTa pes3epBHa BanyTa B cBeTa W ycndaBart
ronam pAfdan oT O6wAXeTHMAS cun gedhuunmanpa @GarmoaHEE
BepoATHO uyyxaecTtTpaHHuU 3a CAW mHcTMTyUuUMOHANHN v
AbpXaBHW ULEeEHHUW KHUXa, 3a fAa noBuwwaTtT KonmyecrtT
pes3epswu, LEeEHOMUHUNDPpAHTME aB B @ 0 ma p wi)e. -a CRPprHIC. L EAH UH aBib
hbnckanHarta nojgKkpena 3a cBoOATa MWUWKOHOMWUKA npes
aMepmkaHCKOTO Bb3CTaHOBABaHe W pfgaHbBUUTE BBPXY
Gal e, 2009) 36bmxpepnAaabmedpnyuntT Ha GegepanHOTC
poctunura 9.8% o1 BBMN 3a 2009BUWCOM @T CcC BUwWa NPpoOK
eBpo3oHaTa 3a 2009 r1. MoXxe pgoa HanpaBsumM WuU3IBOA
AOHAKbALA@TpPeIYymBTOCOOBHOCTTAa Ha ¢epgepaslHOTO npas
CBeTOBHMUTe GUHaAaHCOBWW nNas3apum B MecTHaTa Ccu BalJ
HeratTumBHa ob6paTHa BpPbB3KaAa, npomMmsTuMmyaw OT CBerT:
OTHOCUWTEemMmH@MO paEB@BHO OTKONKOTO nNpaBuTencrtTBaTa
Ha eBpo3oOHaTa KaTo UuUAANO.

] OdgH j Bqw ®& COVI D

MaHen b 3mM@daKkARBA AMHaAaMUKaTa Ha KoHconumagupat
npaBuTenciTBaTaeiBRA®PIOHBAaBNRP@AOSA OT HavanoTo
focTura cBOA npepgnaHageMuMyeH MakKCcUMyM, 40 Kpas
nepumopg e onpeppgeneHa OT HaAMyYMeTO Ha [JAaHHW KbM
€ 3 HauyYuTKepaHTOK ABOOKRM HAaTa Ha Mnepumoga 3a BbB3ICTaH
bnHaHCOB2 HpWNAEM cnpamMo 8 roagumHu. TbHBA K-aToOo nNo
19 u cnajgbT Ha 6GopcoBUTEe UHAEKCWU, M peakKkuyumnarta
cnyuyusaT -MBHDPI@®,TRMHABHHIMW3I M NaHes ca npepgcrTaBeHN N

MpepcTaBAaHEeTO H a JaHHUWUTeOmMmaMapBuRaaevunAaAoODDdDKaas3 P
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npomMeHNNMWBMN, H O " n O 3 Br 0OJIISEBMaA ,E[CI,GET(HG‘/JIIII-M&B'IIDG/BGGHHWI(B

nonnTtTuMkK a.
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Taomuma 3. Jec Kk puMunTmMBEeH aHanNnumi Ha buckanHaTta nopj

MnHuMumManHa (®B)T ol CpepagHa c(¥)0oliH

ANd dzOdztse O

CA L Gy o
EBpos (7)) o
Bbnr a vg ()

1 OdzH j oz W

CA L, T @t p 8L
EBpoS3 p @ (0
Bbnr a p @ o8

10BjdzjBd®OHHMNTE 3a KOHcoONumAaguMupaHua OLAXeTE
macnepBaHmaTa, ca npepgcrtTaBeHum B Tabnwuuyart

cboTBEeTHaAaATaa MKOHOMMK a.

MpernepsbT 3 M@K agswsra.n o MHo 6 H O Ha nepuwopga Ha Bb
TOBHATa PunHaHCOBa n MKOHOMMYECKa Kpwnsa,

ButTenctBo Ha CALU, cTpaHaTa €eMWTEHTBVWCA0 KB O [ e
O npoueHT oT bBBIM normeprnaopeBOBeBaAKApaA3I AAEKD
MHOCT Ha TO3M nNokKkasaTen e -Acd %l eomn B7/B M8 HMap oTug
KTa noBeye OT cpepjgHaTa CTOWHOCT 3a €eBpPO3OIl
AHaTa CTOMHOCT 3a bbnrapysa HKapmaBHTEEHAMHELETOO CH 3
UeHTpPpanlHUWTe OGaHKW NO BPpeMe Ha cCcbWMA nNepuo
epnanmnsunmnpaTt nons3mTtTe oOoT TOBA, 4Ye ca eMUTEHT
nonyvyaTt edpmBHBAaHCUMPEHP TIA@ MHQ AMO OT 6raXeTHMUS C

oyHuUUWU, pas3nunyYHNn OT BEROGSTPAGHAMTYaKA 6@QHE AH H(U
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MTYULUOHANNHWN WUHBecTUTOPMU, KOMTO KynysBaT awm
waT KONMYEeCTBOTOHIHAaB &/BYOMH 1B [VEIKEA/ BHA,P OL€ H O M |
punidnowwamsIea u, ye CAlWllampeBpB8B3OHAB8BEB CQaACHAMH:
BOMTEe UKOHOMWUKMNW nNpe3 BTOPOTO Tpumumeceuwnme H
Oo@m3BONABaAa-aMp®C OB & OTTr oBOp, OTKONKOTO npa
usano. XoopxenT HTUa6TI . e dPdnumMT Ha GegepanHoOTC
nra msymmtenHunTte 41% o1 B2BOMR On pre.3 w4 eeT BCb RT90 1
FBAM CMOOK OT KOHCcoONupgupaHuma O6waXeTeH pgeduuynrt
TO TpumMeceuyune. Moxxe aga HanpaBuM WuU3BOAaAa,
Kbhoe pe3yntaTt OT cnocob6HocHEI@MJA an apeyiempaa
OBHMWTEe @MGuHaAaHCOBMKMW MNas3apwu B MecTHaTa cun BalJ
TWBH obpaTHa BpbB3Ka, nNpha9somHawMOE/HRHAHpE
CUBHDO, OTKO/TKOTO nNpaBWUTEeNNICW BT ae Bi@o 3bobHa Tag

Mo e ga uM3Kaxem Xumnortes3arT a, ye B Cbr nacy
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Te nas3apun unpaaewbepamT BaEH@maeBgaocCeE
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TUBHUTE nNnocnepauuun, nNpoumsTMmyawWmMm OT @QUHAHCY

P UNU uYypes3 U3IKYyNyBaHe Ha AOAbPXaAaBHU LEHHN |

Opyro umMHTepecHO H3A6 NMoB@®/H.mMeeognidpamumkKkaTa Ha
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npas

HC nNpe3 pas3rfnexjgaHuwsa nepuopsg u3Irnexpga ce O

mntTencTtTBboTO, a H € oT XenaHwune MKOHOMMKA AT a n

B CaMOTO H@MWBM@ BA HeratTwmBHa o6paTHO BpbB3KaA
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onunMaounpaHmMAartT pneduuynTt Ha OBWCAPCHKIPEB MEdBR
eceynme Ha 2020 r. nw 2021 r., KoraTtTo npasu
cTBAa OT HaTIpayHnaanHanmrsa [MpaecstT 0T T oguHaTtTa duct
natTun € nNnonyvyartennte Ha O6GWAXeTHW cpepcTBa
BapuTenHo npeagBugeHnM B 3akKoHa 3 a3ugupaxaBHN:

yeBMnMBAKaTa CTOWMHOCT Ha O6waoXeTHUA agedunuynrt
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MKTYyBaHO OT nNouMTMmyeckata TypbyneHuunma np
MnusImpaT owe B 3apoguvmuw HED aBRPHYT M KOMPO MUK
HcoBarTa cmcrtema. Cbuwo Taka NPE®3HEAB I HeaX
onnmagupaHuma OwaoXeTeH pednuyumT Ha nNpaBUTenc
MWT eMiaH/DK On oOC N psA MO CTOMHOCTTAaAa Ha TO3M MNokKasa
M ga 3akKnwyunmmw, e CKXaBHOjJjOBBARCTHERHAAGB BMaAaKanp
OB Nas3ap CcnpAMO Bb3CTaHOBABaHEeTO Ha (OHAC
peumMoHHa @uckanHa nonNuTuUuKa 3a CTUMYy nupaHe
WweHaTa WUHTerpauunsa Ha bbnrapwmasa C EBponenc
mMTe edekTM OT CTUMy/IumupaHeTO HaAa CHBBKYMNHOT

TNKaAaA H a EBpOI'IEVICKVIFl C b3 n eBpo3oOoHaAaTa.
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o, EMOUPUYHNT € LaHHMWN 3a CAldlBa eBOOBOHRAE &
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obHOCTTaAa Ha CcTpaHaTa e MwmTpeaH Ta CHIav eprep3nedpHBOH aHTas
eratTuMBHNW MAaKPOUKOHOMMYECKMUW WOKOBE BDBPXY U
Te Ha akKumumrte Ha nNyo6 nnMUYHUMTEe p[gpyxecTBa ce
T MHBECTUTOPWUW U camo HAaadmMmpoOT HDSX a) b @ MHY

e oT4yeTWn, HeraTtTWmWBHMWUT € MaKpPOUMKOHOMMNMHN
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I
(@)
QO W O o
(os}
=
_|

E
®
b |
- 2 o o H
=

He Cce HamMecCcWw B HamMmaplwwawa HWa/ UpMo Lo It ¢
, 3a pa o06bpHe TeHAaeHUMATaAa nNnpegun cna
a ca ce BAOWWAM [ONDBANHUTENHO. TperTo
eHTa” NOTB b p XABMBCAOTK WA IT N OAIGiedBa AiAH@A, T A & EBra N Y
enHo ocurypsaBa G(O®GHPEMH O Mapr QPCETCMaBHHCUT BD e

TUBHW MaAaKpPOUWKOHOMMYEeCKNW wWokoBe Ha CALU, O b
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BanyTa B cBeTa, -60vopn3posTHoa CVA & unJ/1 B HIW3 CIMTaa3HaopBesHs a H
MHAOEeKC CnNpAaAaMO Bb3CTaHOBABAaHETO Ha nNas3apHWTe U
TONKOBaAa WM pokK o M3NoN3BaHMU B cBeTOBHATa TBHPT
MHTerpaumaTa Ha ObBNrapcKkaTa MUKOHOMMUKA KbM WUKO
pEMMa Ha NapuyeH CbBEeT C HauuMmoHanHa BanyTa, O
6bnrapckunma @GpuUHaAaHCOB nNas3ap OT CBETOBHWE WMAKEO N K
C Bb3CTaHOBABAHETO Ha PrnHaHCOBBAB MOBABADPIHEHA
MaAaOPAKOHOMMYECKNTE NONMTUKM Ha OBNTrapcKoOoTOo npa
nonnmitunkunm Ha EBponenckarta uvueHTpanHa 6aHKa U H

eBpo3oOHaTa.

MoxeM fa WMW3KaxXemM xumnoTtesarTa, ye npepagBupg cC
MOMNVYHIOSCPT pe3 epBHaAa BanyTa B cBeTa, Ca HaNWUYHK
nogpgkpena Ha aprymeHTa, 4Y4e nNpuUucbeagUuHABAHETO Kb

Bb3MOXHOCT Ha bbnrapusa pga ydvyacTBa B pas3npejgen.
ABIIOCPOYHMSA MKOHOMMUYECKMUW pacTex, HO U nopapgwu [
6bnrapckaTta U eBponenWckaTtTa GpMHaHcCcoOBa cu<cTema,

ycTOWYNMB HaAa MAKPOMUKOHOMMUYECKMUW LWOKOBE. Ot Tas
Bbnr apwa eBpo30oHaTa 6M pfOHeCcNO ABYCTpPpaHHMKM nNnonas
boHpoBMTEe 6opcum B bbnrapumua m B eBpO3O0OHAaAaTa Kb
CTPaHWTEe 4Y4TeHKW Ha eBpO3OHaAaTa OT NpUEeMaHETO H:
ApYyTrmos/ica, KODKEGMAQ BO JajeHa UWKObHCMMHK@A ,HaT C/BKEOTBC
nasapum e HelWHaTa BanyrTa, a cTaTycbT Ha Banyrt
epeKTMBHOCTTaAa nNpu nNnpunaraHeTo Ha GUCcKanHn wu

nocneagceEBpMAT@d@MNBAHCOBATA cuUCTeMa OT €KCTPEeMHU I

OrpaHMYyeHMeEe Ha HacTOSWOTO wM3cnepBaHe e, y
Bb3CTaHoBdaBaHe Ha SOFI X, EURO STOXX 50 wn S&P
npes3 ABaTa pas3reMpaemonepunampHjevMmsna BepodarT
AONBAHUTENHO O06GSACHEHW uYupes3 wuUu3cnepgBaHuMa Ha pa

nepcnexKkTMUnBUT € H a KOMNDaHWNT e, BKNKYEeHMN B mn3no
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BaHknrte ca WNWCOTOPMMHTREK/VMEHNEWH i€B a KH MA@ K OMMNOHEeHT
hbmHaHcoOBaTa cuMcTemMa Ha BCaApas3IpbwpAaEeErRMKA. ofFHerCO
W 4O nNnocTaBsAsHe Ha paBeHCTBO MeXAYy @GUHaAHCOBA MU
Hanunuye W Apyrm BUAgOBEe GUHAHCOBMKM nNocCpefHUUN.
MKOHOMMYECKMN pacTeX Ha LbpXabB WUBeN vy eNHVKeT IOWODR ee
TBbHPAOMU, ye-pa®BKODAOen®aHKoOBATa, a oTTamM uu dui
AbpXaBa KaT o0 HHSUTIOp, e ATHOVIKAO Bea Mnoc amMaTa [AbpXaBa B
MpuunHHeofCcTBEeHAaTa BpPpb3ka He e efgHD3IMaxga,jaka

Ha6nwpasa U B2 gBeTe NOCOKMU.

OcBeH e pa3BunNTMNETaO H a (pl/IHaHCOBaTa cCncrTewm

MKOHOMMYECKA AWHAMUKa, TO UTpae pondaTa Ha Knaw
T. e. 3a AMHaMMWKaTtTa Ha OneRpeguoHabraaak OwvBHAeEeEn
dakT, KOMNTO e oTb6bendasa-t M3 PUYHO B MHOXecCcTBO

Bb3HMKHanNW ouwe npeaMRT ai3os epien SO -0 ICar 0B aleen N o0 U /1 H ¢

BTopaTta cBeToOoOBHa BOMWHaAada Keatk Taol .e (02r06lebn, A 3ps.a H201 3B)

, .CbOTHOWEHNETO MEXAYy arperuvpaHunsa KpepautT 3¢

MKOHOMWUKN € HapacHano CUNHO Ao Ge3npeuepgeH:

23a o0o606WeHNMSs No TemMaTa 3a Bpb3kaTa MexXxAay pa3BUTUETO
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NPOADBAXUTENHOKPATEK a3 MO T BC/IMI0a NMO O T K JTOH
opusaTa Ha AbBNTOoOCpPpOYeH pacoO@EM@aBCBEmQMaBAE
HabnwgaBaHMW NO OTHoOWeHWe Ha @GasunmTte Ha e
PUMUYHOCT HaA HaAaNMuUMeTOo HBEEHpPRBROIATUNPpAIPaAPL
3bM Ha papFyopaQuapghHaoewomienfdyHocTTa NPpU NOSAE
B MKOHOMMYecKaTa cpepa. Ha 6as3a Ha aHa.
a- 2Q1H 6 ], Bartol etto aeBtaTal .ue( 2r0elzdn) p3eaukescim
€HNW OT PpPHA3KO CBUBaAaHe Ha KpepguTHaTa ack:-
a, ca BHTAPHM TETIHONTKIOT O WKOHOMMWMYECKMU cnapg
m. Cbwo 3a MHO2008r gpnoodandpunem 1(0)8 MO0 T B b p
eHMe OTHOCHO XapakTepa Ha peuecumunrte, H
n. Cnopeg aBToOpuTeE KpeaAUTHMNAT pacTexX
MAHOCT, a oTTaM U [0 chnapfpws®ea Be NKOTHDHMNBI
Kopenauumsa Ha KpeagUTHWUTE eKCNaH3UW C Hep:
: T. e. BbHWHMWTEe AaAucbGanaHecTMOpOEBm@Ne@mnpasT
BaAaHETO Ha WKOHOMMWLY e epKam3 JKVpUVB3aVG. M THae3 cHaa nrppavs
say -éaHeabBunf2aO0O&pyp3snm ce npumumHasaTt OT Oy

BOAST OO HETUNWUUYHO AbN6GOKW MU OCTPU peL

CnMcbKDBT C I'IOAO6HI/I Hay4YHMW ceBunageTtTencrtTBa MO X

FPAaHMUYEHMSAOUTERKIPBAHIW M3cneaBaHWsas ob6auvye pgocCcTaThb
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3 n

—
I

o

i}

cTBUA qf)I/IHaHCOBI/ITe nocpeagHMunM, B HaCTHOCT

O3 Ha4dvYaBartT 3ary6a H a nponmsBogcTBO, 3aeTo

enodDrRlOS MOAIAT ga ce CBbpXaT C HeycTOWYUB

acAwWo ce A0 NPEeKOMepHO KpeagwuTupaHe, NO0OWO

MKBUWAOHOCT , CBPBXNTUBDBPUAOX " T . H.
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MocnepgHaTa ronsmMa CBeTOBHAaA WKOHDOMUMBYeencMkkaa Tva |
eyuecma (oduumanHo pfaT200pra.H,a Hoa ciwecp noegmn 0230H0KW/ N
acTofdAwWe TDPKMNSA THaNpPmumMep OT CcbBpemMmeTo 3a cepwn
KOHOMMK a, npean3BUKAHMN oT HaTpynaHwM npoo6nem
pnsiarta Ha €eBpPOTO, KoATO nopRAemgBaBBpEBpPDN @@
eyecnmMoHHaTa fAMHaMWUKa Ha MaAaKPOWMUKOHOMMUYECKUTE

anlaHCHUTEe H a 6aHKNTE Ha AObpXaBWUTEe U1 eHKMW.

BbBegeHmMAaT nNo cnewHocT EBponecku OGaHKOB CbH
ayYynmHa Ha YynpamBOEEHWTEe HBH GEMHE Yy La AH O O AWK NT e) K
AXHaTa CcpepHOCPOYHA WU ABNTOCPOYHA YCCTTPOOW YM B O |

Aaf30pHUN MepkKMu.

MoHeXe B nNuTepaTypaTa UM npakTukKkaTa nNoOHATUET
ONbAHUTENHM, NOAEHE®HOCTAaBSA 4YunmTatTennTte B MU3IBECT

peaBupAa, B cnepgBawaTtTa CcCeKLWsSs e HanpaBeH KpaThb!

YcrouuBocT: AeUHHIMU U CMUCHJI

TepMMHBT ,yCTOMNUYMBOCT B ObnANrapckunmnan@as@gk MO
OHTEeKCT. Teanm HecbOTBETCTBMA OOBMKHOBEHO npowu
yXn e3unk ummaT eaunuH u chHaepBmBaNE@HBRKBD NOBMARAR
a4 MKOHOMMYECKOTO pas3BMUTME Tep MU HSHStainabilty. B np et
HayeHMEeTO MYy Ce CBbp3Ba C BbB3IMOXHOCTTa fJa ce
H&lBCTO ob6wecTBEeEHW UNW NPUPOAHM pecypcn), KO
OBeWKo Bb3IgencrTBMe, CcBexpgawo ce KakToBBREa Npo
a notpebutenn. TIoHexXe oOonNa3BaHeTO Ha OKONHaAaATa
eMa npes3 nNnocnepHunTe peceTmneTmsa, 4YyecTo Ce Ha

e npexBbpnd MeXaHWYHO " BbpPp XY P a3 /1 MmicerHe MkaQ H T €

MoHATNETO, KOETOoO e peNneBPHEABHIVNYBOCOpUABPKABDOAY

B

n

pb3Ka C aHTr mesilience M 0T € g MIBOBOBYD3 Ca CH XM OCOOBHOCTTa

NN HeuWuH oTAeNeH eNeMeHT pfga NpPpoSABAB@AT.B OnNpEeylre

“AdBpneHNeToO € YeCcTO CpelaIHeE PR THWP/AN A [BC KA ™Ma HXYYHIWODaMMYeckKkar
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AyMuM, ToBa O3HauyaBa npu HanunuNen dae wmeTaA TUBMIIO |
OTAEe/THM eNnemMeHTMn) fa mnokas3Ba cnocobHoOCT pfga C
CpaBHWUTENHO 6bp3o, CbcC cob6cTBEHM cunmn nnu

MEKOY BpPpeMEHHDO H € npexKparTdaBa M3NbATHEHMETDO H a CB

B cnyyas Ha @UHaHcoBaTa cumcrtemMa Obp3MHATaA H:

Hecnocob6bHocTTa Ha oTpaenHa 6aHkKa uam Ha (4Y4yacTMwu

=

pefgocCcTaBsHE yHcal YCrb/o THBaE TOHOMUTEEC TBOT O A OPM 3@ HAKO

eraTMBHMN nNnpouyuecu, Kacaewm MHOTFro Apyru ob6uwecrt

I

B cBOW pgOoOKyMeHT bBbasenckumsatT KoMUTeT 3a 6GaHKOE
Ha 6aHKOBUIPSB ICCEBKTMPHOCTU Haa KanNBUaMOUKBUAHDLEK B ¢

3aAaBABa B TO3W KOHTeKCT cnepgpHata uyuen (Basel Ci

» .o a ce nopo6pwm cnocob6HOCTTa Ha 6aHKOBMUS
npouM3TMUuYawmnm OT (U HKaMH CCOTE el , N KOEHBO MBIHWBEICR HM € H a
TO3MW HaAaUYMH Ce HamManun PUCKDBT OT nNpeHacsasHe F

peanHaTtTa WMWKOHOMMWK a .."

YcToMnumBocTTa Ha 6aHKoBaTa cumctemMa uMMa ABe U
TOBAa KONKO yegEoDBBRurBa@acHAaawoTjgesnHa 6aHka. B ToB
KanmrtTanoBa apfgekBaTHOCT UMW /JNMWKBMUAHOCT B Tronsma
Apyra cTpaHa, T8 Kacae XapaKTepuc T THmXHK @Ee THHao , C
BaXHO e fAa CEBCBHKAK @DKWOMKOB3IETNW B CbLBKYNHOCT,
cCu dGopmMmpaT PpPUCKOBE OT nNossBatTa Ha HanpexeHUs
cutTyauumumnm. OT Tes3nw pABe U3IMepeHUs npom3TumyaT Hze

CbOTBETHO 3a [ATe HHUaMpa. 1 evHn Kvp ommapkyp o Py feHuyumaneHd Hafg

KorarTo cTasBa Bbnpoc 3 a IO K O B € B KOHTEeKCTa H
pa3rnexagart egunWHCTBEHDO KaTao BBbHIWHMUW 3 a HeA A B J1¢
KaKT®o oT He6naropa3yMHo ynpaBnaneHMWUEeE Ha OT A€eNnNHa

pmcKoOBET €, cnomMeHarTM" BbB BPb3Ka Cc nopegeHMeTDO

Y mMaT Cce WoXeBEUN B UWKOHOMUYECKUS KOHTEKCT.
156 |bid., p. 2.
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3 a yCTOVIqMBOCT cnepagsBa O a OTUNT a 7 CKJ/JTOHHOCT "

o6o0oco6eHMN YyacTu pga npoumsBexpgaT €EeHOAOT EHHWU WOKO.

EcTecTBeHO cuvunaTtTa Ha-HEBABHMLHATMO® HT WOKBGEB 1A U
MNN eHAOFTeHHWCRaAaOOPETNEeMAT®AT MHOXECTBO HeulWwHU X
KOMTO AgeduHumpa M MexaHM3IMa Ha pas3npocTpaHeHUe

Ha pa3npocTtTpaHeHMWE npwu 6Gns3HeC UnmkKbBITa e KaKT®o 0]

XapakTepucTukurte Ha 6aHKoBaTa cucTemMa nNo noAap
6n3Hec LHOHAPEeTH®, B nNepuoaun -eaabajgrRPBOUMODE E /I
puckoBeTe M WOKOBeTe, OTKONKOTO NO BpemMe Ha u
nepumoagnm Ha eKcCNnaH3IMSA O06WOTO CbHBCTOSSHMUE Ha CcCpeaAq:
KoMneHcuUupaHe Ha cna6ocTurte (a CbUWO MU sE OC HIEXKTH 1
cpepa He camMo, 4Ye NPBNOQUMPEAO 6O H®OMMT el OMHLQOITHO T IR Gl H
TAXHOTO yTexXxHsAsBaHe. ETO 3awWo YyacT OT CpaBHUTE]

KbM 6a+DKIWHTOBBO C L e/l NOBMUWIIABAaHE pied C Tah BHbEBEAK yacHTe0
Ha MepKWu, HacoOyYeHUW KbM HamanaBaHe Ha T.Hap. 0

cCb3fgaBaHe Ha aHTUUUKNMUYHN 6y depwn.

MpoyumkKnNMYyHOCTTA ce Mm3pasdaBa =" B CK/JTOHHOCTTaa

OT WwokoBeTe. Hanmumepa k€OBatBE&CMAOGBOASA, NOBepgeH
6aHkun (Hapepg ¢ Apyrunte dMHEAHECEOBIVB an HICaT UT B A& U ¢
npepacHe B 6ymMm, T. e. B nNperpsBaHe Ha UKOHOMM
CK/TOHHOCT BOAMW [ 0e U3eacHHO/HOHONFIEH &EHEE KHHa MU K PO UMUK OHO
Taka W Ha MaKpPOWUKOHOMWMUYECKO HWNUBO. Kato ce wuni
MPUUYMUHHOCT Me XAy hbnHaHcoBAaTa cnmcrtema 7 Cb
O6BWOMNKOHOMMYECKN edeKTMH, HAGenwaaeradpas3I B 3aBuUuOK
cnepgp cebe cwnm A0 BbB3INpowmsBexgaHe MM nNo obpaTeH
Ha cucTemMaTa KaTo uUuano. MpoaAaBABa C€e€ MWUMEHHO O

CeKkToOp fAa Cce 3ajBUuXBaT e aueHn Tgap yHra. JEATCOK a3naHuyor,e ni

NONMTWUKN Ja ce u3rnagum amnaumrtypgpaTtTa Ha 6U3HEC

157 pid., p. 7.
yecTo 6aHKMTE Ca NPAKO CBbP3aHW —eafpyMEpPBKHAOREBEO(PEHAEAEBO
Ha egHUWAWMUE bWMOTraTo Te caMurte ca cobcTBeHUUM Ha Tes3un Gu
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narocbCcCTOAHMUE, TO3MW KOMNNEeKC OT MepKMW Ha Ha,
onebaHmarta B OGanaHcuUWTe Ha 6aBrRrNyYON, 3a n[HaTHEME
eXHUWTe akKuumoHepun, KpeagunrppavaTeme@eHmnaH He aj8 u
acoyeHa KbM CbXpaHAaBaHe Ha cucTemMaTa -KkaTo L

bBAT OCpPpOYeEeH acnekKkrtT.

HAakownm wm3cnepoBaTencCKIUeoO gmaaikeM3 a LKMoMr aad Toun BcaTTa B@
epnHMpaHeTOo Ha ycToWymBoCcTTa Ha O6aHRWBaTa c
anpummep pasrnexpga (@GpUMHaHCOBUTE cucTemMm OT M
McTeMBMmbNpPpeKn Ye TaKbB MNOAXO/JXEEH N[O CBT ao GHIOABE T K
KOHOMMKAaTa WU (PGUHaAaHCUTe, B Herosa nNnopgkpena ca

H a cCTpaHa, Her osBunTe npeagnmMcTBa ce CBbp3BaA

® Im

AYKULMWOHMU3IDBM (T.e. nNpeHebGperBaHgeeaRATEAPRAMEDP
UynmTaT 3a ManoBaxXHU, U doKycupaHe CcaMO BbBPXY

BeXagaT Ao o6watTa HacoOyYeHOCT pAga Ce TbpPCcCAT Hawuyl
OKONKOTO €e—Hab3MEAMADA CbHbBKYMNHOCT ammo BUPALEIHKTUN, ¢
3ammopgelictTBMA, 3aBUCUMOCTMU, WepapXUUYHOCT U |
a Tas3um Teopus B UMUTUpPpaAaHUA pfokKknag ca MUAEHTU @I

nmaHne BbBpxY ycTohusBoctta Ha cucrtemarta:

1 PaszHooGpaz®rue opunaHTapUAMB TMYHUTE TUNOBE UHCTMU
HMwmMm Ha nas3apa, C KoOeTOoO Cce puBepcudpumuupart
WO KOBE®e,

f B3aMmMocCBbBp3@HOBAYNHNUTE HaAa B3IaummMopgemcrtBue M
cmcrtemarta, C KOeToO age Han peaBa/pdOclhm pRerane3 m
WO K OB e,

T TonemMmmHa Ha-nNEVEC/TEMABTAUNCTEMAa TOFEMBLPHNEX OB €

MKOHOMMKAaTa U ob6paTHO;

Cnopepsg egHa OT MHOTITOTO HalWUYHKM gedPUuHUUUKM TeopusTa
KoAaTo ce cTpemmu ga o06s8CcHM K aKk ronsam OppriaHUBapRITT
Heob6xoAMMOCT OT KakbBTO WU fAa e LeHTpaseH agMUHUCTPaAa

npej/
e NeHe
Top

MHpopmMaywusa, a B HAKOK c ivwtcha,ROOBY.NOoMpa U ce yuwu.. "
160 New Economics Foundationp. cit., p. 3.
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f ChbcTaB Ha-HawWRWMEBMNTN@ANU 6GanaHCcUTEe Ha UHCTUTYL
NPOUMKAMYHO NOBEeAEeHUE,;

f CbcTaacuBigmelm Te ca KPaTKOCPOUHU UAW ABATO
MeXxay6aHKOBMW 3aeMuWn UAW AenNOo3UTU HaAa KAUEHTMN

f ChNoXHOCT VW HRPpO®KaAWBOCHA HAa cuUucTemaTtTa Ce CE
akKTUBUTE " M ac4c B0 el U KaKmBano ( BuepumManp
ceKwpuTmnsayumsa) O6GUKHOBRMWMA NPEMPMO®IN@A @H O CMTO,
Bb3MOXHOCT 3a NOTpelwHoO onpepgensHe Ha TexHM
Ha nas3apurte,;

1 TuBbp¥Hc ¥ HAAPTHOTO CbHLOTHOWEHNE MeXAYy o6WATSE

cobBeHUSH Kanuntan.

CnMCBKBT OT dakTOoOpHn, MakKkap MU KpaTbk, pobpe wu
ncrtema. MbpBoO, BCeKWn epnH OoOT dakKTopuTe MOXe
ncrteMioma He BOAM AO CMUCAOBO NPRPAVMBBPEMUNEL U
amMma no cebe cunu MOXe pga ce pasrnexpa KaTto (cno
bYyeTaH € pe3ynrtatTuTte OT aHanumsa NO BCUYKN O

CTaHOBWUW AallW pa3rnexgaHumAart e Jenvse HMro xee y,upaTochelenE

c
c
c
c
y
Aanun cboTBEeTHaTa @EUHAHCOBA MUHCTUTYyUMUSA ce xapa
Aanun e noTeHUManeH reHepaTop Ha WOKOBe, 3acTp
aHanNnMs3bBT Ha GakTopUTeEe MOXe pfauTen v pual 0BKMe Kib Me
Ta%®Pesynrtratrnte oT aHanusa, OT epHa cTpaHa, 6
cmctTemMatTa -—-KwenennanoecbcTOoOssSHMUE, MNOBepgeHUE U CKIC
CbBKYNHOCT. Tbil KkaTo nocrnepgHoamOa Ha CHI@IIBIAT @ €l
yacTwun, pasrnepaHm nooTpaenHo, TO Te3unw pesyntart

MOTraT fAa [a3laéaBbMHOH®OD KOPTMHA Ha ycToOMWuyumBOCTTaA

B lMoxe e@mHCTBEHO NO OTHOWeHWEe Ha dGakTopa ,ronemMmHa Ha
obaue ce B3eMe nNpegBumag B CbBKYNHOCT roneMmHaTa Ha 6aHK-
ToraBsa aHanAnM3bBT MOXe Aa NpombANXW NO Beye AeduHupaHata |
2pa3gpeneHneTo Ha aHanAuMsa Ha HWMBO OTfAenNnHa CbcTaBHAaAa 4YyacT
O4YeBUMWAHO aHaNoOlrMWUYHO Ha pas3geneHMEeTO MeXAY MUKPOUKOHOMM:

289



YcroitunBa j1u e ObJArapckara 6aHkoBa cucremMa?

CbBpeMeHHUATpPpBHAT abdmHIoBRa cucrtTemMa e pe3ynTa
npoTeKk/ MW nNnpes3 nNocnepgHuWTe efBa OKOMO Tpwu pecert
KpaTbkK, eBonNwUMATA e r3.adbemexXKaBeCHE 0 AD MN1A80Mu
HayanotTereHa oRAHB ,HaHaXX4yeHWu KbM AeleHTpanumsa
npoabnxaBalwe pfga GyHKUuuoHupa ROG6eceaHweTeneaHa
BbBB (akTa, ye uUAnNnaTa 6GaHKoBa cuctema 6ewe coO
MMalwe NbAeH KOHTPO// OBMPXAaHeHe ANIpEB@E baHEITW Ha K
THBbProBckNn OamMmKkuUcwPrRased IBdycTeneHHa cucrtemma, a
npe3 rlL9ml Ha 3aKkoHa 3a 6aHKUTe BHopMagUBHMPRO aRp e
Ha TbproBckurte BaHkmomOoBeaxdagrspmxXxaBHa cobcTBeE
M HAKOW 4YyXaAuMW @PUHAHCOBMU MUHCcTUTyuuum. KaTto uano
XapakTtTepunmsunmpawe KaTo permoHanHo dGparmvMeHTMUpaHa.
OpMEeHTUPAHUN KbMm WHCTFXKEBAHEBPDBI KAaumeHtwun, ®a kanwu
PerynatopHaTta pamKka 6ewe cnab6bo pas3BuTa, a O0OCBE
npu nNpuBexXxjaHefoOolWe MBOHEWE TBME8T 0O Ce uMMa npepswu
HamMecBalWe nN@TKO HA mpE&GBaopanHata 6aHKa. NMnncarTa
6bnNrapckKkaTa MWKOHOMMK-alo%hrp.e,3 cnweypentoagHaa 19 9donun Tt wu
6lAXEeTHN OorpaHumuuvdeHunsa B®ymb@ExKaoBHCTAEH UM EE AMNPAVBAOTC T SV
CeKTOp nNpepawnsBuKMUWeE OKoan AMM adi VAH aMHKOOMHBOA K pus3 a OT K
Ha 1r9.97CbroTBEeTHO, ToBa pgoBepge M A0 3amMaHaTa H

6aHka Ha BHB cbc cuctema Ha aprnuen cbBET nNpe.

MpoMeHNWTE B HauuWHa Ha p apoMar/au 3HMAP auHeMH TCP arvipHVaEeT Maa
3aKkoH 3a BHBE. O6lpee MP®&T un H0aB n3packso.H1 BB aOKACHHK U

163 B ) BulgarianNational Bank (1995, p. 6) . bBaHkoBaTa cuctTemMa KbBM TO3U MOME
BEBTE. MocnepHutTe AaABe He @EYHKULMOHMpaAaxa KaTo Kagacuuyeckwu
npegnpn@esxngamaHeTo Ha MuHepavadaHa MmMpexs nllW&IITTo. pHHaYp . 6 acHeK ©
He NpOMEeHMW NPUHULUWMNHO HelNHMA XapakTep.

%41bid. Bx . MilerugodPetranov (1996:h. 2).

NensT Ha Ny6nAMUYHMSA CceKTOpP B MUKOHOMMKATA nNpe3 To3u nep
%%3a noseye NOAPOBHOCTNU OTHOCHO nNPeuyd NB.T Salypuapy(HOgMPE aTa U
¥'MNMpes3 12001603 M 3akKoOH OGewe OTMEeHeH C nNpuemaHeTo Ha 3aKoH
21 wnwn 2006 1., B CMNna OT JAeHA Ha BJAM3IaHe B cumuna Ha Ao
EBponediswui.
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rapaHTuMupaHe Ha QAeno3UTUTE. 3anouyHanmnapXaeaka

"

co6cTB®¥mM@To, noHacTosAWemM eaguWHCTBEeHO bBbnrapckart

M3BbpwMXxa Cce CepUMO3HM NPOMEHM UM B NOA3AaKOHOBA

Hapegbébwuw Ha bBbHB, perynumpawnm 6GaHKoOBaTa pAgeWnHOCT.
pamMKkaTa HaaffaPppoBBEMYKN Te3nW NPOMEHU, CbUYeTaH
MKOHOMMYEeCKUNU pedopmu (B T. 4. npmBaTtTunusaumsa, ocC
Ha nNMapuMyHmMa CcbBeT) U O6GNaAaronNnpumAaTHOTO MaKpPOUKOHC
CU/THO pasBUTWMEHaHMHCOBOTO MNOCpPefgHMYECTBO. Mo x e

baHkoBaTa cumctemMa Ha bwbnrapma cbvboTBEeTCTBA B T
6GaHKOBaA -—CHMeCUTOe,MaK 0EeTO0O He MOoOXewe nana Cce TBbBPAM

HacToOAWNSA BeEKBD3MWEHBHa0 BTBYNIKPOC BT AJa/iM NOCTUTHAT
cmcrtemaTta pga uM3nbnHasa 6e3 cbwecTBEHWNW CbTpecel

OT rnepHa ToOoOYka Ha Kputepumsas 3a ycToWuymBOCT,

baHKOBaAa CUCTEaMaB HRemc®, BMOIKE Ha KOHUenTyanHoO H
TMna yHUBepcanHUM OBGaAaHKOBMWU UHCTUTYyUUN, KoOoWTo |
3akoHOpfgaTencTBOTO H a cTpaHarTa He no3BONABaA

MHCTUTYUMUKM OT BUAA MHEH HHMAT EP VOMEHK NN H BKEPCETAMILT HU T € (
acouyumauyumm wn np.., KOMWTO Cce HabnwpaBaT B 6aHKC
HabnwgaBsa W CbWeCTBEHO Na3apHO NpuUCbBCTBUE Ha

ceHuecT¥Wk 6amoupga npepgcTaBnsaBaT peanHa KOHKYpEeEt
6GaHKOBMW UHCTUTYyUMUN. Tasun XxapakTepucTumkKka O3Ha
noAsBaTa Ha WOK, BCUYKKW eNnemMeHTUNW Ha cucrtemMaTa C
CMWUC DB/UWEHCET BcytBB aT YacTunm oT 6GaHKoBaTa cucTtema, KO
bnxa ocTaHanNnuW OTHOCUTENHO PEeE3UCTEHTHMW KbM NP
Paszbupa ce, oueHkKkaTa Ha ycToWwymBocTTa, OT efnH
Ha TK@amMMmw epuinm, a Ha uyLsnatTa CbBKYNHOCT OT TakKwusa
dhbakTa, 4Y4e pgonyckKkaHeToOoO ,NpWUW paBHW APYTrun ycnoswu
ye KakKTO B CpaBHWUTeneH acnekt (T.¢e€. KopaTtTo ce

%3a noseuye noppo 6 HMllerandPetranaw.(2004ch.@)p u M e p
9071 ashadowbanking
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TakKa n B abconwTeH cCMMUcCbHBnN, oueHkKarTa 3 a yCT

HauWOHAaAMNMHMWUTE CI'IGLI,VICbVIKVI, CbOTHecCeEeHMU K BbBM uenwus |
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OyueHkKkaTa Ha ycToWumBOCTTAaA NO Kputepus 3a CE
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TbNHMMEe HAaWasKpmMmBaTtT p[JocCcTaTbyHO pgeTannum 3a
rapms Ha MUKPOHMBO. B YyacTHoOCT, Ha 6asa Ha
M KONKO Apyrum 6GaHKWU MMa BPbB3IKWU BCsAKka OTAHE
a Ha TKepepREMarllHMO O THOWEeHMnsa Cc  TAax), Kak ca ¢
bAXEeHMATA Ca KHABAKOCPOWMM, NKIAKBIW MHCTPYMEH

Bce nak wmMoraTt QAga 6bAgaT HanpaBeHW HSKOMWU
p3aHoO C YpmRBMEHPKROBH@T mMekpeagunTmnupaHe. [0 AaHHMU
, OLenbT Ha B3eMaHuWsTa OT @EUHAHCOBMW HpPpeaANnpl
e o0KOono 5%, KaTo TO3MUW Ha KpeaunTunurte € O0KO

ANTUTeEe kpaB®maBMOKMOHEeOAHKOBUW (PUHAHCOBMW MUHCTMNUT

AN

4y a Ha cuMcCTeMeH cTpec npumbénNnmMsImtTenHo ToBa e
X€ U3UCKYyeM nNpeacpoyYHO OT KpeauTupawmTte UH
TO MHTE UOZ/)yRKMHMNUUN Tpss6GBA CNewWwWHO Aga OCUTYypPSaT
bK, HO Ha MnNpakTWKa € pAJaney OT nNpeHebGpPEeXUM
rypasBaHeTo Ha /NUKBUAHOCT, noTeHUMaAaNnHO 6w
TeMarTa. BT3amBan M@XThB € pPRPEAPHLOPMan GAAKN
XHuMuum, pas3bupa ce, puckoseTe 3a cucrtemarTa
ANTNUTEe ca OoOTNycHaTWw OT TONEeMU Ha Manku 6GadHt

OCMWT e NoHOOK acTioa 630a, OT AE€/THU Mankum 6GaHKNW edekTuUT

FronemMmHaTtTta Ha oTAaenNnHUTe 6GaHKKUW e U efAUnuH OT AFf

a

a

M a

CBbp3aHoOCT, a oTTaM MU Ha BJIMAHMEeTO Ha TO3MWu
rofARmMa MAAHATO MMA 3HAUYUMTENHWMW NO O06OEeM OTHOILWE

AKW MUAWMW TonemMu), B cnAnydaihh, 4ye Tas3aum 6GaHKa e

oOXe pfga ce pas3npocTpaHU MU KbM Apyrurte 6GaHKu O

TH

on

ac

omMeHWM TakuBa CcnNnyyaum 6GaHKaTa e reHepaTop H:
eMnTe 6GaHKWU ce rnepga No NpaBMAO KaTo Ha CU

THOCT UMW nNpekKkuna Haps3op OoOT cTpaHa Ha ELUB BbBpX
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Ha ©6aHKOBMSA Cb3. I Kbme AreorieemeEp M6 a2HOk2n1L N o p a3 Me |
akTunsm 6axa YHuKpepgurt Byn6aHk, Banka [CK, O

Bbnrapua u MNbpBa UPhBecTuUuuUuMOHHA 6GaHKa.

—

W

our.1.Pas3npegeneHune Ha akT vaB UNTOe T[Hpay noua HOKAOHBKAMT a C U C 1

RLIssybBddb, cob6cTBeHU UMU3IUYUCNEHNSH.

CyMapHuMAaT A4A9N Ha akKTuWBUTe Ha Te3unm OGaHKuW B O
ChbWMA MOMEHT Cce paBHABaAa Ha NPpuMONMN3IUTENNTHO Ha 67
OT NOC NHECHMWMTTey UMM UMUMaAa NOTeHUMana pfa 3acTpawnm c
KaTo uUsNnNo, B chnNnyuyaih uvue e Hanwuue CHHeHA0 CrBOLEES YA
—Lopn akKTuBwaAmie& aHTaa Haih TaAXx (lMNMbpBa MHBECTULUWOHHA
AenosaT¥npaBneHune ,baHkoBO“ B 6anaHca Ha Ynpas
oBnagsaBaHeToO Ha eBeHTyafnHa CcuUCTeMHa Kpwnsa 6
ueHTpanHaTtTa 6aHKa, B cnydyaim, ye ce nNpuberHe
nocnepgHayuunmhAcTalHo B a HeaABYCMWUCTEHO nogyepTasna

Hap3opHaTa GyHKLUMSA, MU3INbBAHSSBAaHA CbBBMECTHO OT

01 mMeToOpgoONOrMYHaA TNepHANEMMKAaAaARBPBUBE@TABRMABAN T. Hap. T
BCMYKKN OoOcCcTaHanu 6aHKun,a AwwyeH3 MBp acHem coblc TEOHHBE 0T KnNoHoOBeTeE
1).

THe TakbB 6ewe chnyyasaTr c kKapmppaanmrmHan peBpr2oelcdka 6aHK a
nonagawe B [Ipyna 1, OTHOCUTenHO cnab6aTa W NCEeBHWMpE3TaDH oHcar
CbwecTBEeHW puUckKkoBe OT danmTu Ha Apyrum 6GaHKuU. JlumncaTa Ha
20 (2) oT 3akoHa 3a bHBb.
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MnpunoxXxeHume 6K gonNpuHEeCNO B OFrpomMHa cTeneH pga

B KOSATO W IrmaleaMuno MHCaumwyunmn.

BaxeH acnekrtT H a CBBP3aHOCTTa e n HanunmndiynmertTo
6aHKUTE. Ton nMa OTHOWEeHMWE KbBPM BDB3IMOXHOCTTa 3

Ha 4YyXAW AbpXaBMW BbBPXY O6aHKu B TEWIN T acpombsc, T BKEOHUOT

MHCTWUWTYyUMUKUM OT Te3unm cucrtTemmn, MANMW ca TEexHWN npeck
ronemm 6GaHkwn B bvbnrapwusa, yeTUupunm ca cobBcTBEHOC
EBponeinckunua cbt3 ( OT TFKIOKH KTppeut Hood, 4 ieYBHpveks o e @ c a B e H
mtTanmaHnckata Uni CredatyGrappgKkabaH©OaPJCRO6egunHEeEd
—-Ha ©OG6enrumimckaTta KBC-HGr orups I Kaa THp oEoFaGH KGr ou p . E
MHBECTUUMOHHA 6GaHKa e C Maxopunma@Hu Uy ok@e T & @ HlIH |
cob6bcTBEeEHOCT Ha nNoco4vYyeHUWTeEe 4YyeTUpum OaHKKU o0bGBauye
KOMTO Cca permcrTpupaHum U nNuMUueH3INUpPpaHWUW CcbrnnacHO
MECTHMW KwpugnuyeckKkun nunuya. ToBa Cb3 mepEaHaBaBecC HH
ehekTMNTeEe OT eBeHTyanHUTe WOKOBEe, Ha KvamTKam .MOT
B 103 cmMwucsvn, CBbp3aHOCTTa MOXe Aga nopoawn ca
MOorart o a ce cBbp3BAT c HaManeHu MAWM T O/THObC T
PnHaHCHMpaHe NUAKM KanwrtaBmbB3apuwsH.oca TaT 6aApYmMae Mc
Kanutan OT AbUepHWTEe CcuM ApyxXecTBa B bvbnrapwusa.
o a ce npeyBennyasa, T b KaTo aKTNBUTE Ha -

npeagctTaBnsaAsBaT MHOIO Manbk AA71 OT o6WMTE aKTMuUB
AyMun, TPYAHO MOXe jHga Cce npueme, uYe Te MoOorart [

npuMm onuT pfa ce cTabunmsmpat O6GaHKUTe Mammkwu.

C ornep Ha npeppgcToOauwWA@aU KD HE o0Twm/graaymMmoOHHER @alH K

npepgnonara nornbwaHeTo Ha PandoanseHOGaHK bBbbnar e

MNMpes r201Bbnrapckata HapopagHa 6aHka npoBejge npernej Ha

TbpTr oBOCAKHKTME, oOonNnepupawm B bBbbnrapuma. Ob6bobweHMmMTe pes3ynrtatTwu
baHKMNTe HafgBUWWaBaT pPerysaTtTopHO M3IUCKYEeMUTE MUHUMANTHU PpPa
Mo OTHOWEeHWE Ha CcTpec TecTa, UBBDHMBLT WE, OalKk BTJek ] A MA &

BbpXgaBalhkmu

norT cCnocobGHOCTTa H a baHKOBATa a cCnmcrTemmMa O a no
(BHB, 2016, c. 21).
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oyakBa [JeNnNbT Ha akKTuUuBUTeEe Ha 6aHKuY® ompEpgmadH]
acnekT ToOBa MOXe QjfJa @®eoc8S@ATa/EAaTBBaXpRaE@CDPA KHaE
cbobpaxeHwnsa, Kacaeuwn yctTomMmuymBocCcTTa. CbuweBpewm
ronamaTa 6aHKa B ObnrapckatTa 6 agiHoKo@Ea yaip@mBeEIMad U

puckKka B HoBaTa CTpPpyKTypa.

lo ce oTHacsemWm® HPUKBCABBHE H yyxXgecTpaHHMU

a

punckoBe OT 6aHKOBUTE CcCUCTeMMu, B K GpMETan/1 maiTerpwHa.
KatTo ce wuwumMa npepgswnpg pas3mMepbT Ha akKTuBuTe Ha
baHKoOBaTa CMWCTEeETMA pKeaar/ion 3lgAyModi Ta Ha HeraTtTwmuBeH CI
CEepVUO3HO 3smOomMmpamMeBawo obwarta W cTabunHocT. Owe n

AanBepcum@pmkayumsa nNo OTHOWEHWE HaAa AbpXaBuUuTe, OT KOMT

OnHaMumkaTtTa Ha cymMaTe BabawiTApMAEe HaNGadHOBL Pp
MW 3a roneMmHaTta Ha 6aHKoOBaTa cucTemMa, NMoKa3sB a
npe3 r20HEAHMNAT pa3amMep VG AnpMBAY3IMTDOERBLWMOK.pAL YA

6e 1M/pbppag.owrB,. KOoOeTO nNpepgcrTaBnsBa HapacTBaHe OT

160 000 000
140 000 000
120 000 000
100 000 000
80 000 000
60 000 000
40 000 000
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200020022004 20062008201020122014201620182020

®ur.2 Ak TUBMW Ha 6bNrapckata 6aHkoBa cucTema, XuUn. nNB.

RL Ists y Bzd B

Pa36|/|pa ce, CTOMHOCTMUTE c a HOMMWUWHAQMNHMW n T €
HauuMoHaneH JJOXO0[4, KOWTO e npepagnocTaBKa 3a T €H:¢

MNpu HanNnWuIHKUTeE 3ra [JoeakHeHws, p uT 028082 10 3 Ha Y-AR 8 A € M M € OAACBCKTIMTILIHEea I ¢
okono 75% oT ob6wWMTeEe akKTMUBMWM Ha cucrtemarta.
NaHHMWTeEe ca OT Hapg3opHWUTe oT4YeTwn Ha BHB.
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Ha T paXgaHuTte ”WU @QUPMUTE. 3a ga ce enNnVuMUHUPpa

OTHOWeHMeTyoMaHrT a Ha akTwmuBwute U WPaWpuHanHua bBBI H

120,0%
110,0% /
100,0% —s
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80,0%
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60,0%
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40,0%

30,0%
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Pur.3.CbO0OTHOWEeHMNE H a aKTNMNBUT € H a 6aHKoOBAaATa CNCT

RLIssybBadb, HCW, Cob6CTBEHMU UMU3IYUCNEHNSH.

Hecbpa3swmM-éppoeom®» HapacTBaHe Ha aKTuMuBWUTEe Ha
nepunopgarpgo T2BB@7 cvBnaga M C nNepumoga Ha ycKoOpeH
[TGK OHK peTHO, 0 Tr .3 9¢% onTpHeoaaue2MIdelr ogqomMa nk o M.apgng 11
MocnepBa 3aagbpXaHerdHawuwHEB@@O. NmeEcaBeZnZrr@®B8ne Ha e
cBeToOBHaTtTa @MGuMHaAaHCOBAa WU MUKOHOMMYEeCKaAa Kpusa. Hwu

2020r . BKNWYNUTENHO) , oma-1@%. nopagbka Ha 0K

Makap M Te3uM CTOWMHOCTW Ja wU3rnexpgaTt BUCOKMNU,
pas3BunuTtTuAa, CpaBHEEBWE 300HEA TAP CHHMWTHED C3rar NOK a3 Ba,
Aane4dy OT T4a4xXx. rTKbmMmkkmaymTHea HA0 DB HKKBEe HBR OBK@DOIDO0 B
orT BBMN Ha T as3n°lrppy Ma BMAL MY0aNBOWK.e HMeEe, p[fOpPpuU HapacT
3a bvbnanrapuwa pgo npunobnurs.mtTra H@O el 3fpa NnEPe3CcRWREe 3
HesaBucummo oOoT TOBaA, PakTBbT, 4y e KYB eJTW YHeAHPVAECTTOB a&
KpeauntunpaHeTo 3a AOMaKWHCTBa, npnHyagmnm BHB pga
6ydhep o1 O0.5% OT pUCKOBUTE eKcnosummunm (Bac@amak

NaHHUTe 3a akTwusuntTEBF(c2a0 DIt) .n yDamKmaTuen A3taa 6BMN ca 0T EBpoOC
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oOKToMBYpPK )2,02a2 npes3r geemwms pmal2l@2deaiea VBEBT @POo 10 5%
OT dAHYyarpu) .2023

CbcTaB®bT H a aKTNMNBUT € " nacunsBumMT e Ha 6aHKNTEe

CbwWecTBEHO BNUSSHME BbBPXY ycTolhhuymBocTTa UM. AK
efagHa cTpaHa, ca C FToOASMMKRPpaawvMep, eacanHagpYnNPenneR
Ha 6M3HEeC UWKbBNA, TO B NepumoaMm HaAa MKOHOMMUYECEK
o6aye HacTbBNWU peuvuecmoHHaTta dasa Ha UMKBNA, T

KayecTBO W UWe T eHepwuprarra pm cxToad@EN /BHAO CyTCTTao iiHMan B@a

K O no Bpewme H a eKcnaH3un+ XMninmuwHOTO KpeaguntTmwnpe

o 9

npammMmo OCTaHannmrTeE BunnagosBE akKTunmsemun, TO Korart

=

peaguntTononyvyaTtTennTte wuu3snutaT cepunOBamp UVETPp Y IO * |
msnagpaHe B CbCTOAHWMWE Ha 6GespaboTwuuya), TOBaA LUE

HeobCcnyXBaHWUTe KpeagunutTwu.

AKO ce pa3rnefjga KpeguTHaTa aKTWUBHOCT Ha 6adHt

roguHmMN, TO MNpasBW BN evY3aar /eeid@ey a HICeo BIMpTe KnppeamTpau
AOMaKMWHCTBATa ce HabnwiaBaKOHRABMKUOBHN NpPpaHABH
oBbp aAfaeprHabnwgaBsa 3HauyuuTenHa BONaTWUAHOCT, K a
BcneagcTtTeune Ha COVI D Kk pgu3 dummweaKBH aHTaad acntooriioH cHcaTt 2a0T12 (

|

OAWIWHaAa 6ba3za e pgocTurHarTa npes3 CHVHaA O N@®BEA@aBBRE
HapacTBadHe, KoeToO npakKTuyeckum BOAW [0 BbBICTaA

pepunTtnTte, pas3nnmyHm. o(TK OBTbLQ Aqyed (BaeccaTpmmpiDaHTH ac g e i
e HabnwpaBa OTHOCWUTEe/NNHaAa YCTOWUYUBDBTHSB ME@MMMIOBE

S

S O

az3a 3a ne-pwWApma) ,204d9mnM3BecTHaA TeHAeHUMNUS Kb M

TpumMeceunsqa. Kato uyano, Ha O@B@apwa3s3aesBHUWWAaAKAEDY
HeycToOMWuYMBOCT Npu GpUPMEHOTO KpeagunTtTumpaHne. )Cnop
OT Hapjg3opHaTa cTaTunWcTuMmka AenNbT Ha HeobCNyXBadH.l

e Manko nopa 8%. Makap U Tas3npgAasbpaxve, MOBeTAO

7% pPaszrnepaHnm ca CcaMoO Te3UW BWIDBEMUKPETMTHNE KDO6GHRBE@WMEORTH
HedPUHaAaHCOBUTE NpeagnpuUMATNA M Ha AOMaKMUHCTBATA .
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Hnearta, OOCTMUWI HATMW BCcnepac200m e, H®BO ETpon 3 A DO & B LOPTH

HanpaBeHOTDO 3aKnw4yeHune OTHOCHDO yCTOVIHMBOCTTa.

10,0%
5,0% /
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\

-5,0%
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09.2018
12.2018

-10,0%
e OBbpApPadT

KpeaunTu, pasnnynmn ot oBbpapadT Hag 5.

Qur.4.FTognweH TemMn Ha HapacTBaHe Ha KpeagutTwurte 3a

RLIssyBd4fB6, co6cTBEeHW NU3IYUCNTEHNA.

Mpnm p[pOMaAaKMHCTBATa CcuUuTyaumaTtTa e pa3/IMnYHa. Mo
NONOXNTEeNHU TemMnoBe Ha202is.mMmeHrame mneeBr POWwAOB
nokasBart M3BeCTHO 3abaBsHe BC/eamcCTBcee HHaad Nn®QVA

Bb3CTaHOBABAQHE H a TemMnoBeT e Ha pacTeXxX Ha TO3 MU
20,0%
15,0%N
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0,0%
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06.2019
09.2019
12.2019
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06.2021
09.2021
12.2021

MoTpebuTenckm KpeauTm Hag 5.

e K UNLLHY KPEOUTU HAA, 5 T.
Qur. 7.l ognweH TeMn Ha HapacTBaHe Ha KpegumtTwurte :
RLIstsydzdbH B, COOGCTBEHWN MU3ZUYUCNEHNSA.

3a pas3nuMmka OT THAX O06GMAYErd. X3 JKVOWHTVOT € C bKCpT eaBuiTa

noanoBMWHATa oT BCUYKMU KpeaguntTmu 3 a OOMaKWMHCTBAT
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yckopaABaHe Ha CBOfA TeMNn Ha HapacTBaHe (KaToO CE€
2020r . BcnepgcTBUE Ha edeKmMTMTERODN [ECHVTOXK.HADPEBD 2
pocturHaTtumw npegn COVI D kpusarta. KatTo ce wuma n}
e C npouMkKknNnMyHa ULeHOBaAa AMHaMMWKa, a CbBWOTO ce (

NMOHEe YyacT OT KpeawuTromo /ajuaBe /BU T ®,p TTHe ATTam3rie Ha |

C bLwo npouUMNMKITINY EH. YBenumuyeHunmerTo H a AHT MNUWNKANWNYH
mMep aHDO B TEeKCTa, nmMa npackKkao OTHOWEeHMWNE MMEHHDO K
MnNoTeyHOoOTO er,CI,VITVIFpa/II-DSHﬁDayH:EI'OSIZ&IH/ITBEOLlIBFaFaCGia cnmc

o

nyyaih He cnepBa pga ce nopgueHsasBa kKaTo dakTop,

npu eBeHTYya/NHO pPss3KO BAoOwWaBaHe Ha o6uwaTta MWKOH:

OT rnepgHa TOoOYKaAa NPO@3IPAOKOGAOTLTAAaKRHTO KPpUTepuwmn
baHKkoBaTa cucTemMa, TO TYK OLeHKaTa MOXe pJpa ce
6bnrapckunrte 6aHKKM, TakKka MU TeXHUFRaARAKEE@PDPUCTARAK
CBbp3aHa B T O/ ATMaB HCUTAE MOEMHA TU—BCT OHvemr&@aa ciIlo T® Ha 6 aHK
npeob6bnagasaT akKTWBKM OT TpagumuumoHeH Twun. OensbT
(onyunn, dGoYbBPpCKU, CcyanoBe U NpPp.) € MU3IKNKWYUTEINTHI
KBM pekemMBphTRBEZE oTvyerTe BCe naeck Henpekmdbct
MHOBATMUBHOCTTA NpPpUW KpeagutTunmpaHeTo, MOXe Ja ce T
€ HuMmckKka JO ymMepeHa, KoeToOo BOAMW U [O MHOIO BMWUC

CbaobpXaHMNETO HaHKaTEeHCUTEe Ha

Hakpas, Wo ce Kacae A0 nNokKkasaTenuTe 3a JNUE
M3NbNAHEHUETO Ha perynaTopHUTE MU3NUCKBaAaHUA KakrT
Te3n 3a Kanwurtaldma gamewvsdras ubBKkBP,aa Ha pekKkeMBp
KoedpPUUMUEHTHBT Ha /NMBBPUAX 3a KanumuTana OT NbpPpBM
CbOTBETHO nNPW MUHMUMANHWU U3ZUCKBAaAHUA 3a 6a33o0BWu

Kanutana OT nNnbpBUM pepg M 3abodDrRI@TBROKAT ME abh®p ab .

""Ha-d 640 NOHATUETO ,TUBBPULX" cCe CBbp3Ba C OTHOWEHUWET
nacuBmTtTe. UNW3mckBaHMAaTa ca ycTaHOBEeHMW Ha HWUBO EUM c Per ni
Ha CbBerTa oT 26 IOHN® 2013 rogunHa OTHOCHDO npyageHuunandHy
MHBECTUWLULUWOHHNWTE NocpejgHUMUM M 3a U3IMeHeHWe Ha PernameHrt
NoOAPOOGHN JAedPUHUMULUU HaAa NOHATUMEA THaAaLBXpPaEZMe L MAUBHE NYXK) B.a 1.
1% BHB, ,CbCcTOAHMNE H a 6aHKoOBaATa cmcrtema KbM Kpas
https://bnb.bg/bnbweb/groups/public/doeents/bnb_download/bs 202201 a7_bg.pdf
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CTOMHOCTUNTE 3 a cnmcrtTemMartTa ca CbOTBETHDO ﬂpl/l6ﬂl/l3

=

npensnbNHEeHWE Ha KputTepuunrte e p[pob6GBBP aTtecTar

3HaunTeNnNeH pe3epB 3a peacklulwusnpropie cHa @n a rBo NTponsaut

s

unmrT paHNTE CTOMHOCTWU H a nokKas3aTennrTtTe ca nHAO

ycTohuymnmBoCT.

*k%k

CbBKynHOCTTa OT u3BoOAMWN, HanpaBeHMW NO OTHOLWEH
Jilo} 3aKknwyeHneT o, ye He Chbleie T BT Te CIOEHIOB a HOW
onuyumBocTTa Ha ©ObnNnrapckata 6aHKoOBa cuUucTtTema
BaHMWa pga ce CcuUnTa, ye TS89 MOXe Aga nNpeopnone

HoOMMYEeCKa Kpusa CMaABH WA Y AT, OEBAABEHA PTHIWT KEVIO0 Y U
Bennka peuyecwusda. CbweBpemMeHHO € MHOTO T§p

o T -
o

Mmuwe Ha ycToWumMBOCT 3a nNpeopgonssBaHe Ha ede

® o O
(s8]
s T O

Mexay Pycua unu YKkpaWHa. OTroeopen3 BBAC THWIB U

—
~

ONnNTO ce OTHacAarT KaKT®O O o npoaABNXNTENHOCTT

TyalnHa eckKkanauyuumsa € yyacTueTo Ha Apyrun nAab)

O

TBUA npun BCUNY B OTTITYEAHW WXUNWKERETEOAPKHOO BWH UIMMOA/H |

O &= ® O —=H ©
w
(¢]
T

waBaHEe 7 rapaHTunpatHe H a Ta3wmu yCTOVILIMBOCT

O O o
— w =c
=

onumBocCT H a MKOHOMMKAAQT a.

<
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CpI03bT HA KANIMTAJIOBUTE Na3apu U buirapus

IIpo¢. n-p Credan llerpanos

e-mail: spetranov@feb.ussofia.bg

MoHacToOoOBmMemMe lEcKaTaK wmemmwoiHsAaB & E wunpokomauwabe

narpaxaawlewanunaanosf CK.MMpoamapmmaH e B xXxoa4 oOT 2/
r ce MmM3nbnNHABAa HerosaTa BTOpa ®Gasza wMuAu T. H.
HerosaTa BmcwmpaopazaasaE 3a uyuen pga cTtTumynupa pass
B CTpaHWMe tw/eeymkammn Ho pfa Cce cb3 pgajaTt ycnoswua 3
MeXDW X, KaToO KpalWHaTa LUeN aeK asB/p@a HUBHICRaM BEA O 0 B
ocHaBMmEgeBssbL,p Xy KOATE&B® ome@euthuimEE&e o nHeH nas3mgp, 6a3s3
CBOOOD@MBO® )Xe HMTEO KHVR, Yy C KYamw,T aximp a W«

Mpe3 BCUMYKUTE TOaUHN, B Komto cbrwecTtByBa E
6unno CblWwecTBEHO OrpaHmyaBsaHoO n npouecsHT Ha
nMocTeneHHO oOoTnajaHe Ha CcbuwWecTBYyBAaAWNTE OTAENH
wecTtaeceTCcnennp oMY NNCBAaHETO HaloPwMacGEKIMM H I, 0O TNCPBAC
KanmtanoBuTe nas3apu B EBp@BraiecauMACON@Eaed@RamM
OT NbpBMA eTan Ha T[lnaHa, HO CRRAOTBHUM@PBAES N XA
MHNULMAaTUBW 3 @A@HEKT, e nK a, AVWrunTanHaTta TpaHC@OpM
bnHaHcoOBaTa cucrtema.

KakBO €€ NOoOCTMWRARHKBMO CARAOCI@IOE KU N KWTIEN b ebHMBBMTODP V
nbspBata @Gasa Ha TnaHa, Kak+dlomsu sTT BHRR&W?” 0K O

eBeHTYyaaonRnamasn oan 3 a CTpaHarTa " nmMa nn noTeHuu.l

OTCbOpMI/IpaHeTO H a Cbt3 a H a KanunrmtanoBUWUT € nas3apwun

BbpXY Te3Mn B BHMNap 6 C & UEHTIEFAEHIO T @ a n3acmemBea g ia TOYK

PasBUTUETO Ha@E3KPN BT &B/bOIF AP UM .
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BnbpBmmaas £en guckyTtTmnpa HeobxopgmmocTTa OT Cb
MpeapocTaBeHW Cca CpPpaBHUTEeNHW [JaHHWU W aprymeHTMU,
eBponencKkatTe ABOP@ERERNIBEBBUCUMO OT OaHKXKEOBWRIT aH & U (
nas3apHOTO (MUHAHCUpPpAHE A3 NEE3 yBERAVNMHBVPB BraBY BT S
EK 3a umsarpaxpgpaHe Ha CKIl ¢ HeroBuTe OCHOBHMUW nNpv
pesynrtarTtwu, KakKTO W NPUUYUMUHMUTE 3a HEPRPOPAUMAHEATRA
KanmntanoBurte nasapau3 gen EpOky dipeamwmsaBDbBPXY nNpoAat
MHNLUVWaAaFUBRAARA. HoB nnaH 3a u3r paiyraHd eetosrQaile U
BbpPpXY O6ObnrapckaTtTa MKOHOMMUKA OT T /efHa UTTERY KHA H ¢
PUHAHCOBUWU MUHCTPYMEHTMU, KakTo ©“ OT rnegHa To0Y

Bvbnrapusa. TMNocme@am®HAdB P ac @i 0 BHHAN THEA C3TAOKA/LL@®UTEOH WSB C N

Heo0xoaum Jin e ¢bI03 HA KANTMTAJIOBUTE NAa3apu?

BbnpocwovT, nNocTaBewWa&G@RBAODLW/BART HABE@EA HEE T OP U Y
CBobopgata Ha [ABWUXeHMWEe Ha KanutananmTte e OCHOBF
pamMKuUTe Ha EC '8 weH aopte 1 98 84 pry.r ut e OCHOBHM N K C
ABUXEHMNeTOoO Ha CTOKMU, ycnymum dwHOeamaHTaeHa E@mob
KaTo paswupasart 7 ctabunusumpart TbprosumaTtTa M
ctTabunHocTTa Ha eBPOTO, HamManaBaT U [JOPU NpPpeME

mnmos3BonAasBart e CHa CpaBHMUMOTE pa3 XemHmM.T e n npownas3 |

BaxHO e pga ce nopguyepTtae, uYe Te3nW OCHOBHMU C
CbBKYNHOCT. AKO efgHa OT cTpaTerumyeckurtTe uenu
cb3pgapne EavHeH naszap, TO TOBa He mM6BmAgUaganNOTAEE

MNMoBeuyueTo OrpaHMuyeHnmsa 3a Kanultrpo@aimATTPAaHO3BaaK LMD EOKTT A
96 MN3amMeHBHITA3IN ANDPE&T ni slow&Gnedmor aTbWwWHAa nAubepanumsauma B
BNATOCPOUYHO KpeguTmpaHe U NOKYNKWU Ha woéeoHpHer LB A KE A Y€K O U H (
anunemaimb/IHO nNubepanunsunpaHwa aepeBp elkOT8IBB a@ BHBAC KADHBSKBIVED T OAT [F €8 NH & X1 |
rpaHMyeHnNsd BbpPXY LBUXPRB@@LE® HA & KN eiHbkpuwK akewne xlo yioninm 1990
mbepampgBeuBEaHneT o M@ &R OOTEHEMTEN HcaTKpaaTHOM g OT OBOpPHAa CBOOOAE
BUXEHMEeTO Ha Kanutanu e CcKp@EP2mH.0) .8 HporomwBO pBRC WITK UMa@sTy
B3 MOXHOCTM! 3a obocHoOBaBaHe Ha BpeMeHHM M3 KNKWYEeHNSH,
akoHopjgaTencTBO MNKM Cce 3acAaraTt BbBNPOCKU 3a HauuMmoHanHarTa
a HanoxeHwum Hanpumep B Tbpuws HE2Cl5NocmekgemBm AT A0 0J) KP:
yBepeHeH AbANT.

OO0 WwWwWwlh 30 X1 Bk
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MNM He e Ha focCTaTbyHO BUCOKO HMUBO. Makap Tex
oT Apyra, ToBa 6 pgoBeno A0 HenNnbANHOULEHEH EAOWHE

MW orpaHumuyeHuMmsTa uWe npensatTcTBaT pPpEBHOMEPHOTO MU

Ha nonmtumyecko HuUBO EC dAacHO e pgeknapwupan,

OCHOBHM MUKOHOMMYEeCKWN cBOOGBOAW M wn3rpaxpgaHerTo
cTpaTermyecka uen. Mopgen Cc eBeHTYyalnHW OrpaH®My
cBobpome ce nopkKkpensa, 3aWwoTo nNpoTuMBOpPpEeUYUM Ha L
KoOXe3unma Ha CcTpaHWUTe Y/eHKMU. B cbwoTOoO BpemMe He
ocurypsaBauwm OCHOBHUTE MUKOHOMMYEeCKM cBOOGBOAOM,
pe3syntTROBapOUEM Ha OYakKBaHWMATa A. Ho Taka wuwnu nu
KanMmTanoBnTte nadédmparte AHaOoONTORa Nnwa EpuMHeH nas
Heob6xoaum.

Ho Bce nak, C KaKBO TOYHO LWeK QUHIPHIET €H &[0
M3rpamxgalaoMor He 3a nNpuobnunxasaHeEIMH eMHO NAB@APT?E T
ToBa He camMo npocto EagvwHeH nasap, a EpvHeH na

eBponeMnckKka MKOHOMMUKA U KOWNTO pga reHepupa ycTo.

Mo CbLWEACTTUBTOA NTOB U SMTHBMT 3 &P ,HEAKCDSHTB@A CcpeagcTBa

BTOXUTEIKIDHOMMUY ECKMN cybekTwm o BpeMeHembMn3 nunuw
KpeantTono(iyrm@amremmuyeckun cybexkTunm c BpeMeHeH fae
CboTBeTHO CblH3bBT Ha KannammamnmoBm,T eT piaBG@map unja ngnor
nasap 3a Kanwurtan. LenTta e TO03M nas3ap TakKka fja
cnecTtgaBaHua), ye TO3W pecypc Ja e [AOCTbNeH 3
notTpeburtenunte, MHBECT W TUOCPMUMTOE  OUT  KTOOMBMNAA HKUMT € , T €H €
mpoeanHma cnydvyaim, T. €. NMPpwW Han WA HPoA 3WIHATYEHTUPT ep acHTV

AKTUBUTE C UWAEHTUUYHN OMIX@K BBIE AX aAp CKbTLEAP W ETHIBK U H e

cTpaHarTa, B KOATO ¢0ecB OIOBOP T § B @ BilaX @aientel OT0 @ Biav

¥Ha MHOro mecTa B cBeTa CblWlecTBYyBAaT 30HMW 3a cBOGOAI
OfrpaHMYeHMI nNoOcCTeneHHO Cce MnNpemMaxBaT MW CbWeCcTBEeHO Ce
ceneH Ha cBob6ojga Ha LOBUXEeHMEeTO Ha CTOKWU WU ycnyrwu, H O
oObMKHOBeHECYyBa&P&IBAET THAA [ECOWT b P 1N 10 BTCPEEATPUA MOOT P a H U . TakbB nNnpun-
(AcoumayumaTta 3a cBOoOOGOAHaA, TAKTOT OrBAMHIA BT ACelgee MYSMMCAAMBEEEIMTKHAE) K a
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rapaHTunpa, ye CBHBOTBET HenarHea pPUMoCHKaEKIBEYA H @ K TBUbB3 B P b Mia

He3aBMWCUMO oT MAMT OHaAaXO0OXAEeHNMerTo

J T o T -+ =T

I

a

KanntanoBsurte nasapwnm ocurypsasaT nas3apHO QutH
bnpmu un  nuytbynumuvH.u M HMark ap ga cTaBa fAgywmMa 3 a
a6Ba pa ce nopyepTae, ye TexXxHUWAT pecypec e
cypca, ocurypsdasatH npwu 6aHKOBO bPnHaHCUHUpaHe
buecTBsaABAaT (W HAaTHBCOO,B OH ON OTCPXWM HAB & C M3 TOYHUK A
3/IMY4HN GpYHKULMM BBB @MUHaAaHCOBaTa cucrtema, K O
3apum wmMoraTt pga Mob6bumunausumpat ,ABNTOCPOYHU nNnapl
bnuxa wMoOrnum pga pas3wvwpraa®, Ha @GaH KTOOB30OM (HMAHYaAMHHC
OHOMMYEeCKMUA pacTex. OcerewdHser/ossHae Teea 60Ppay TAKBAELE PO3H:
CTHMWSHA CKEaKKTTOOPp M CBC C N OYLKOIHMHNMN HEAC KNOXKJIDR apicee3 BOUTT

oA CTpaHacp,aﬁpm&lawaaquaealoaTa cncrTtTemwmMa.

Ha ¢ooHa Ha Te3nm XapaKTepWUCTUKMW Ha KanurtTar
PpyKTypeH npob6bnem Ha e B p-0an eMiMcekHaHTOoa, Qu/EH aTHAC 0eB ao
NMnpoNoOpPUMOHANHO KOHULUEHTpUupaHa 0K O/ 0B HBeaHH/KeN T e
ApYyrm ywacTwnmw Ha cBeTa, nNpemapuweTHuaTaaBapBREuUpE
PuHaHcuHupaHe. EBumpeandCommissia@a0 1pa) k, T KToead a(tT 0 npea3
MMa peweHMe Ja NoagKpenunm MUHUMUMKMAT-KBOGAHIXK epa T O |

ocvwecTtTBABaHe Ha I[lnaH 3a CKII.

MkoHoMumkaTtTa Ha EC kxkaTo uyudano e npumoeénumsaunutTer

CA LW, HO nas3apunrte Ha KanumTtTanoBunw PUHAHCOBW WUHCT

Manku oT1T Te3u B CALU. Mankute WAAdp eipHmwMea Bape gire

mMmoBew4ye CbI/IHaHCI/IpaHe oT KannrmtanoBuWUT e nasapwu B (

AOMakuMHcTBAaTa B EC ca KOHULEeHTpPpUpPpAHU B 6GaHKOBYV

4B a n bNMraann KMo B MHBECTULULUOHHMU o H paB eCAIWL. a Ak ion

eBpoOnNenNncKNTEe NaslzaPmAXxhma TRPMKIOBER KaBMBMAM U T OAK

Tes3n B CAL, mMmexagy 2008 wn 2013 r . eBponenckarta

mMmoBew4ye 3 a cblechmpaHe H a cTapTtTunpauwn KOMNDODaHWMU
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7 & MO TOBa. MTonoxXxeHUeTO H a eBpOﬂeVICKl/ITe

npakTMKka GPUHAHCOBWU MUHCTPYMEHTMU Cce eMumuTupart nyj

cpeagHNTeE npeagnpuaTtunasa, MHPpPpaAaCTPYKTYypPHUTE npoa
npob6bnemMeH pgoedDbMpnpga@aHOaEAaApape. OcBeH TOBaAa @UHAaL
npeagnarart 0N peogieMHIO NMHAa3 anpou, a He Ha nas3apu, Kb/
€ Haply L HO U HeobGBXO0OAWUMO. MoYTHM BCUYKWN HaAaLWOHAa]

3HAYNTEeNHU 06eMUX aPUaKKBTMEIPHNO3CUTP alf e NMnca Ha f[ooc
AOCTAaTbyHO pas3Hoo6Gpasume Ha @GUHAHCOBWU MUHCTPY

MHBeCTUTOPUTE, KakKTo W B b3BumpeancCommssic®015)a AN B e p

MeXaAyBpeMeHHO pa3BUTUEePO BacCKpawma@oOBWMEEK
XeTepor eHHO. JoKaTo CBbLBOTHOWEHWMETO Ha Kanwutan
O6epgunHeHoT Blek pnaorBcetyBeo 0 T 120 %, B CTpaHW KarTo

Bbnrapma T1To3mMm nokasaTten e nopg 10 %.

CbruwecTBYB alTp owo nepumr.m YecTtTo yyYyacTHMUUMUTE Ha K
BCMUYKO MUHAMBUAYyANHUTE MUHBecTUuTOpu, npo¥easar
Tosa, pas3bunpa ce, € AOHAKbBbBALEe ecTecTBEeHO, KarT
cerauwHarTa nonuyrpad e dilaa ECT pykakTo n TexXxXHun4yec:t
TPAaHCIpaHMUYHOTO WMUHBecCcTMUpPpaHe, KOMTO [O CKOPO |
ToBa O3Ha4yasa, 4ye nNOoOTeHUMAaNHWMWTeEe puUCKOBEe U nNO
ocTaBaT B paMKWUTe Ha HK@EWOH &/eH notve TrppaabHsmawwmo g

eAUHEeH eBponNnencku nasap.

OTapenHa npo6nemMaTmka € CBbp3aHa C MankuTe
JOCTBHBNBT [0 BAHEHKMBaHHEEH OBAXEeH 3a WHWBaANMMQEe
W3IBECTHO e, Ye ae ODpoCEBEEMMUEHAGUVMHUBHCUpPAHETO.
AOCTbBHBN ce MW3TbKBAT OoBMMa@VmMODe KQAMBPHIEWHAA OTSA XHAdAT

W cpeaHUWTe nNpeagnpuaTumsa pas3yumTtaTt B ronsma cCT

BMNpes3s 2015 r. O6eagWHEHOTO Kpa/jncTBO BeAmeea@puHaAHIESLC. |
Cnep HeMHOTOHN HIAPIYFKEKRBMH ECbOTHOWEeHNBNBORAMB aABEHopoa(BRERE e Hal
Economic Data, St. Louis Fed)

¥2TakoBa nNnoBejgeHNUR BOKYEMPEBTURPERHEHB nuTepaTypaTta no T
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cobcTBEeHUK a, a KOI'&ﬂpaHEal-lTeTCBT'bOHHI‘IﬁSOﬂ0(*]1I/I3HBaaHHI/ITe n

oBbpApadmpPpaRMBPEPHUHAT, TDHProOBCKUNBKM&INUW O WPEe@XWMK CB

ce oOpphvHMaHCRPBRHETPYMEHTHN OT KanwmtanosBurte |

B a OTHO We Hpaes BMMETHHIME T MO NpPa 3 BUT N T € CTpaHM e

fcorabo pa3BUNTNTE CTpaHMU Un1eHKNn, Ta3wn rpyna

a3

T
B
PMHaHCOBUTE UHCTPYMEHTMUW U HAMAT [Jo6GPM YyCnosl
n

apu.

Bcumuku dakTu, T 0ipe&,bKMWIETMHO®O BOAAT A0 U3BO,

erpauma Ha Kanumtanosute nasapun B EC. ToBa

¢bMHaHcoOBaAa cucTtTemMa, 3aWOTO BOAWU OO TBbBPAE T ONS

KoOeTo nNpaBMW eBponNeHerKanaw MBKHEHHBVEIC KGR MDY T U UK O

KbAeTo nNna3apHOTO (GpUHAHCHUpalee TBEPpAE POTHAOCUT e NH

HamMma CcbMHeHMWe, 4Ye GMUHaAaHCUPaAaHETO, OCHOBAHO
npPoAYKTW, MMa CBOMTe npegummcTBa. Te ceaKoOpeHSs
Aa pa3BMBAT C KOMNAHMWWUTE, KOMUTO Cca TEeEXHWU KIIANE

-2009) pas3kKkpusa ACHO AMNCKYyTuUupaHarta TYK cnacé

PuHaHCMpaHe e npobnemM 3a pacTexa Ha eBpoOnemncHk

Wehnger , 2012). TIpwun Tas3nm Kpunuisa 6H6aHKMUTe 3aTar ar

oTpuMuaTenHo Bb3IfgencTBUE BBPXY peanHmsa pacTex

nasapu H e ca pa3BuUTMU JgoctaTb4yiHDO " T € H e ycns-4

HamMmaHDO

0 6aHkoOB®B «KTpaesgm T/paaGieec T Cce oTpasaBa H

_‘

paMKMWTe Ha uUuuMTuMmpaHaTa @GMUHaAHCOBA Kpu3a, HO MH

MPUYNMNHNT € eBponeMCKaTa MKOHOMMK a B nmocnepgHMWMT E

Ha

KOHKYpPEeHTHUTe uvawapgauypkAnemn CALAB KT panna, f

pegunua MaKPOMUKOHOMMYECKMU noKa3aTenunperkalHm A4 H an

6pyTeH BbTpeweH npoaykT ¥hinnm HopmaTta Ha 6e3pa6hb

BE ek TbIc TTOIMOT € p ynauyuumum, Ha KouMTOo 6GaHKuUTe cnepagsa
2 1) .

er
01

B Slovik, Courneéede (
BInckycums 3a AgMHaAaMUKaTa Ha eBponeiickaTa MKOHOMMUKA B
KanmTanoBuTe nas3vapsnm Pveotweangoav c(e2 08Bw8a) wn TMNeTpaHoB (2016).
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IIbpBOHAYATHMSAT IJIAH M HETOBUTE Pe3yJITATH

Mpmn onmcaHUTe BeMpEOXxOEHMKA Ha3gBpONenckKkarta
NOrTrMYyHO e fJa ce TbhbpCU peweHne Ha Tes3un npobnemwu
MnaH 3a pgencTBuUue 3a ChriNew@aMEaApPpARAAABW® 6 U H A 3
CbHbHEe 3aBbplu@EMMWa TOUTB HFA M W HIC/TeUATHyal nmoaiwmea,ae U3 K N1
HeroBsumAaT noeBapmpeHaTaboYemMa 3 a [ apcaBTAAPBaaHe: THA |
Cbl03 Ha KanwurT agl 0eBMBBELL T @ ®@ & leH dOTTB veel,H a, TO B @ a Ha
opuuyumnTTHAKa KBbM , 1OBeye EBpona®“ . Ho no Cbuwe
nocTuUTlapBanaacmPaHa CTPYKTYypaungno @y armaoco@Beagan (e
MeXay cnecTABaHWA U UHBeCcTULUMNU. LeerBpo@eilcgab
KOMNnaHMWNQT KOERaOSH CcTpaHa Tpgab6bsa pfga pgoBepge [0 T
a

BOTHNME NMOHDODMNYECKN pacrTex

3a oupeHkaTa 3a TOo3MW NbpBOHaAauvaneH MNnaH U 3¢

KakTo MW 3a pe3ynrtratTmrte OT TAX, obPpaBBAOTODWRA
pas3bunpaHerTo, 4ye Ccb3jJaBaHeTO Ha CbHbt3 Ha Kanwui
MHOXeCTBO XeTepoOoreHHW HauUuMOHaAaNTHW nNnaszapwu, € H¢
OCb3Hae , [ PeaeasM3Inpa TaKbB CbHI30CE UHHE®O BT IWOME [Ld
XapMOHM3aAaUNAa Mewpe/yHKMVbpPBKaAaBAREGHDERAMT@BIICT BCT apu s at
MHCTPYMEHTN, B TbHbpPprl OoOBMEKGTAT 03 aH@I HIG Ay FEEEKT 8BRaBTO8 U
AAaHBUYHOTO O6OnNnaradHe HYH dGreH & @A ceCBOMXEAIMIOB LY KOTUVE. H a
Ha efgHakKBW perynatTumuBHU HOpPpMU, efHAKBUW NpakKkTMWUKk
eANWH HajgHauWOHanNeH, eBponenckn Hap3IopeH oOpr at
HanMmumeTto Ha ,6e3pu®koe* eBponercknWm akTWuUB

HnTo epBRAR ODakTeleYecKW ULesTMm He e necHa 3a n
npnbéasaT MU pepgunmuya npobéGnemMm, NPUYUMUHEHWUW U OT pas3

¥Cnep AobnroBeBP@®3RMRPpA3a, BHeoGXoagumocTTa OT TakbB akrT
cnepHuTe apGwmemepBmBECAUWBiepcUnPUUMpPaAaHN U NUKBUAHU GUHAHCOB
Ha PpuUCKa &8 OamMaxwaWwTNAVME MPUBNeKaTeNHOCT 3a 4YyyxXgecTpadHH
o6bnNunrauyuvMnm,HanB@e@aMBRNAKN W HENWKBEIMHeM, CToaESaBp & , MEARPREUNW H
BMUCOKOKAaA4YecTB e HIop eqe@eianHedwme Hiwed asHacllooBere Yigp @ibios @ @ L MMOT aT ga
B Cons0@9nci o
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naonatH. Te ce Mm3pasasart B MHOT O Pa3snnyHnNTeE 6 1n:

I

eopManHuMTe TpaGa/1a, OKMHMWBATA Ha CbWEeCTBEHDO

KopnopaTuMBHO ynpaBneHWe, BbB3INPUETUW B pPas3MUUYHM

w

4 a

H

HayeHWe 3a AO6GPOTO (PpYHKULMOHMPAHE Ha KanuTano

6bpaTtT nNecHO H@e,0 gAHireadmo g dl,e T2M@1 2) .

Owe B NbpBOHavyawmsHma, NMuaHc@EKamameoac pwaeH 0,
OpPM3OHTK RIDTLAE I uBea Ab3IO@IHESMTAA B H@ & P /aB vl kekhaitao
OBHW KpaTKOCPOYHU npunoputetun Kolvacrn.g)T:a cuun:
Cb3pgaBaHe H a B WyCCONKOOBKMasH e 8 d B e Ha L Eeakplemsaaldn s
OCBOOOXJaBaHed aH/ma HocavH K30aB UK pe AN T npadHe,;
MpunematHe Ha akTyanusumpaHa [OupekxTusa 3a n
HabupakwKamMWATHEEB W WaHBIapHaeH C I praHHYBYEHCOT M paHe ¢ o K Y
MCIT;

Pab@Tno opraHnMsuvpaHwked oK pajMHRaHaM YymoodaEema Lpaa 3
CONESICTHHBEeCAMNE O P

PaGema3zapHUTe 3\ay &aBH@BAHE Ha NpPpoWEAYPHMO3a
nnacumpaHe Ha eMUCUMUKU Ha pas3nunyvyHMN MyWIHAGPHACHOEB UH
NnPpeKkunTe WHB e CNTpveuaunup; nes TMIasn K 1

Mogkpena 3a cCb3gaBaHe Ha HOBJJOHA®BBE OCCP O @
MPeHaH@UYBHBB ECTULULUKN KbBbM MHPpPpaAacTpPyKTypa u apy
MepkKivanpemaxBaHe Ha MNpeyYKMTe 3a TpaHCT paHMy
Kanutan

Cb3pgpaBaHe Ha AONDbAHUT ET M A VB UIBRWOBKHID'CA H1e 3HA CK
mn3sebvH EC

CrumMy nnpaHe Ha pa3BMUTMETO Ha nNnas3apute 3a 06
MeLluaHMWH bV HHECOPaMHRETH T € KaHanum 3a KanwuTtaj

cCTapTunpauwn n MHOBR TWBHMH K OWMHBEUTMNNT OP U .

Mpe3 20VeEl 7nspexXnerm prer neag H3aa n(pKole,k TkKROMTO [0 6

Nbp B O H allnaa/HH n3sa lEl,el\/'ICTBI/Ie AONBNAHUTENTHMN MHNMNYUMatMMUB

MEeEpPKNW 3a obwoeBponzdbrBNAWUEBHUN O0O6AROMAKAKMT O W e H
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3acunBaHeama PpamBEapM aHraxummMeHT 3aEgppre@BakRest

opr aHt

Bn

3a uLeHHWESMA KaTn oBpacpka3prar (

epmna®UA0I9r .noecCTUT HATO GRXEY3I VYMEPKAOMNHAOCHOEHK

noBeYydRooT mbBbuogunaspswnu, mElegpaoxanuUuBaHe Ha WU3T
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BKNONKOYNTENHDO m@mmmmwnmwaa3Banmm%mmeanaHe

K3Han W@ WHm o B8 0 (punGwmyac nipaakiee .EK npuaBuxsa pepgwu
BMWA N HEMWHIWKLOWMHaOTAVABTVE NHAM [ OCTUTHE Ha LennrTeE
aHeToO Ha HoOpMAaTMUWBHMU akToBeE 3 a MaHneBpoOon
3yMeHMNe 3a akTyanumnsunpaHe Ha OnpexTusar e

BaHWA 3a fJaAaHDBDYHVMBEPOTHKRNB/IHKHABATHEPOHAOOE@BE €.

nNpeKW CUNHUSA HavaneH TnacbkKk WU 6e3CNOpPpHUSH
uano MnaHbT 3a CKIl He nocTtwura-acensadre9 cm.

aTa oOuULeHKa nNokKkas3Ba, AveNRBEpPRaAa3IpPnNBanRanpas
BRMCTT H e ce e pas3uwupunn 3HayYnTenHo, MHAOWB
TUTOPWU BCeEe oWe He ca aKTWUBHMU Ha Kanuntan

AW 3a UHCTUTYUVIORMBAABEACECPABEBMFMTMIB AN VB HMU

e 3 neTresBrio@mmean Ce€ mammmm%mamﬁmammmmTanow

cTaHanu c-pHBROPRBEPAHAD a CpPpakE@eeiNGR A3 FIdDKABS :

nNTO

®Q O D

Ko

HBE€C

Apyru

To

PYAH
b e c
ar os

pean

30athibe oM HeHBK pupaiftHiva. E@e B g @b UBelCeT RYB A BN UT AaNOBU N E

He paboTdaAT KaTo eagunH. odE&Bp@aIrEMIECHKTUATPEA HAA W H
H@MHWMN N, e MIBTOHT NT € Ha PNHaAaKOEENX U TNR|ITT P M
TUTDEMH/eX BEABTMCHT KAUWWOHOTHUT e 6 dHwo B € U

oy mu, KbmM 2019 r . mM3rpaxkgaHeTtTo Ha CKIl o

3M dakKT MOXe fga ce O06HACHWMU Cc Tpwu rTpynu np
OCTW Ha TakKbB MNpPpoexkT, KOUWTO pas3pamr nepja
TBO 3ajavyaTa 3a WU3rpaxpaHe Ha TakbB Cbl
eTe B XenaHuTe eqPeKkTMu. KakBuMTO MU nopgob6

pneTtTunrte MepKMU, H e MO Xe O a c e oO4YyaKBa T €
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TEXHOMNOI NYHO Bpewme, B KoeTa®o HagHaUWOHaAaNMTHMWTE € B
HuMBO, a oOoT A€eNnHDO oT T OBa Bb3npunmemaHeTaO oT naa3c

TAXHOTO NOBejJgeHMWE CHIWO M3INUCKBA Bpeme.

TpeTa rpyna dakTopu Cca KAUBMWOMHMPHEIH EC HA A LBIBHD
agMMUHUCTpPpaAauUsa M npoueagypuTte 3a B3IMWMaHe Ha peuw
BMAMUMO ce 3abaBA, KoeTo e pes3yntTaTt OT Bb3CTaH
hbnHaHcoBaTa WU AbNroBaTa APMGAYT KAETIOO MO OF A M@ @ X

npuopmuTmMsnMpaHe Ha HauMoOHAaNHWUTEe BbBNPOCKU OT €eBp:

BepoaTHO pona 3a ToBa 3abaBaAaHe uma unu bpeks
HamMmonemunma B EBpona M BTOpPM B CEEHMEK RN MDMKEB [
noBaAamMae Ha WU3INBbBAHEeHMWEeTO Ha wMepkute B I[lnaHa.
Bbnpocwu, KOMNTO oTrosaps+ HenocpeAoaop@aHOXMNIIA OM:
ObegnMHEeHOTO KpancTBoOo, HanycKka CcbcTaBavaH a8 aEK ¢

Bpek3unt cTaBaT U3IBEeCTHMU.

HoBusT IU1aH ¥ 0YaAKBAHUATA 32 HET'O

Cnep oTHocuUuTenHua 3-az20l3, BH onBenpsanto A@b c210alB7 H a
Ypcyna ¢GOH pgep JlaneH, O0RB@APEH OTOYUWVNAH aBHTHMPAHET 3
MKOHOMWKI&HKYPEHTOCHAaCEHPOPRBTEA KaKTO U 3a KOHKY

caMnte (PMHAHCOBW Na3apoacTOHEMORO CRaCOLACHARE &B |

s

3rpagnm HaumcTuHa epunH peaneH CKII.

KpMTMnUYHO nornepHaTo, eHAOMGR& NHA@HREe L BK IKCTT @B
nocTturagcgEmMmogea2019 71 .6/ NOMME RMPHEOMIEO M ET NTE [a
epKMU He ca Jgann 3ajoBoVWTeAPAVNpPa@3 yyopy™m. HAO B &,
egiIbCbXKAAKeE YWHT@H CbhbUTBPBEREBEOGM@ OT nNpepgioXeHUA, |
OB ThnacbK 3ma vmpppampaMex fHyas pkeéHHO B Havyanort

BponeihWckaTa uUeHTpanHa 6aHka (EUB) nyo6nunmkysa

o m I £E =2

TPYKTEgBpPOBOHaAaxRATO KOHCTaTm®Pa,TpPEKaGyypdas o @B a

npoAabnNXaBa Aa 6baoe AOMUHMUPAHA OT Henas3apHU UL

311



Ha

Ha

du

K O
M e
du
A b

np
cn
n 3
pa
TP

npepabek

T

H

QQ O W d D

a

® m™ - T

_|
o

o o E o T

I

H

(0]

T b

WH a

HCOBa

I < O 9

©O =X Im O

ma ICRd@aenao ownm3pemawWiEka HeobOXe6aAMMOCT

MAT &@DaITIAaN OB T EBO 1 a3 @Mewall ertHa NeBR@E oIn e i ¢

ctTabunHocTtT U MHTerpauyuma 3a 2020 r

TO3 WM

OH BBB BTOpaTa NonNoOBMHaAa Ha 2020 r

npenoTBbpXAgaBa cTpaTernuye€Kkgaobé6bmpmelfanamec

6aHKOBO & H CcMg3aadpEicoe HIPUMHO C T b N 3a bnpmnrte

cumpaHe,

npemMaxBaHe Ha nNpeykKWTe 3a TpaHC

CPpPOYHHOTO MHBECTWMUWpPpaHe, MHTEer paumns H a HaulWn:

HoBwuart nnaatH pob6asBA 7 HOBWMU uennm. —EpgHaAT:

TAT B

onaBaHe H aCOWIB-190 e M aspTad K @ NKMOCEUTSAOT @ H ATKPONTEKMO
PUUHN CBBPBIBHUT aCHOBSA BaHe Ha , K aBKWToaH/ N0 BEWITHED

TAYCKAMHIYP AP@AHE U Neko N pe3paa GHATBIABHREA aHUae N p ¢

KoHfipycaTaau&/jpmeagbarocpoyHa u T4

chopmMayuma M npexoga KbM 3e/71eHa UKOHOMUK a.

oBUMAT

B H

7

MnaH cbAabpPpXa o6WO wWecDOWagEeOCEHNNIDKIQW

uenwn, KOWNTDO c a.:
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HeTOoO Ha Tas3u ULen <ca npeaBupgeHHu

BaHe Ha AObANTOCPOYHOTO AS/NOBO WHBE
TUBM Ha 6aHKOBOTO (GUHaAaHcCuUupaHe, Kakck
paHe;

a8 e6bre®accriH 0 MACTO 3 a XoparTa 4 a cnec
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O4Y®H mMa:AWM ULen Cca nNpeapBUMgeHUNn Tpwu
A 3a yBenumyasaHe Ha @MWuHaHcoBaTa TIp
anoBuTe nas3apu N 3acwmoKpP&TAa Ha XO0

paHe Ha HaUuUMOoOHaNNHWT e KanNnnuTanoBM! r

Mo

CTMH

11y

a

HeTo Ha Tas3Wuw uUuen ce nNpeaBuxga fa:

WM AJaHbBYHWM o0b6GBNeKYeHMHA 3a TpaHCcCTrpa

312



TPAaHCIpPaAaHMYHMA cpameEMBAT Hagsapuyume npackrT.l

Ha 3aumunTarTta Ha MHBECTUNTOPNUTE.

KakBu ca npoexknuute 3a bbjarapusi 1 uma Jjim NOTeHUMATHA KOHPJIUKTH?

KakTo ce BuxXga O0T uenumTe Ha HoBua nnaH (
MHTerpauwuns e Bpceea ovu3ea umaane yBoaiipekm ToBa, TeHge.|
A e
nocTMUraHeToO Ha cTeneH Ha MUHTerpauwusa, nopagobHa

AN

CTBUAT a B NocoKa H a MHT Eer pnpaHe Ha Kanunrta

He ce e RPOMEEE@MBMT@NOBMTE Nasapum Morat pga Ao
MHOBaAUWMTE U pacTexa. NaHHNTEe BCe MNoBeuye CO
bMHaHCUpaHeETO Ha WKOHOMMWUYECKLMUS pacTexX, He 6 a

ocuUrypsBa O FMOOUGEMHT eHIDH ORCO, MKNBTMe WIH OBEe NHOC TN T e 3 a

nponM3BOAUTENHOCTTAa B CbBpemMe HHWToeY , C /ROOKHEK . N KOOOH
ce pas3deme,XapPeMOHNYHO pas3Bawmien THeA WBIGTEAENAKOK TacETea
AonNbipadboANMNTanoBun nNas3maprne gopab0BRAITOAHMNLN Ha
M NOoO TO3W HaAaUYUH p[fONPUHACAT 3a -NMOOAUENYSBKIAB O |
yctTomymBocT Ha @PuHaHcoOBaTa cucrtema.

Ho kKkak wm3rnexpgpa ms3nbvnHeHumertTo Ha InaHna 3a Ck

OT O6bnrapcrkayrka@pgKHakBa e 6bnrapckKkarta nepcnecxkrT.l

ornepHaTo, MWHMULMaAaTuMBaTa 3a Cb3jgaBaHe Ha TakobeE
6bnNrapckaTta MKOHOMMUKA. TMNpumumHarta e, UYe MHOTO
nogo6psBRAHEPA3INUYHN HAUYUHNM, Ha pAocTbna Ao du
npeanpuaTtTunsa, 3a CcTapTupawnTte U UHOBATUBHUTE
cpeacTBa 3a M3rpaxjgaHe Ha WHdDpacTpykKTypa U Ap
MHOT O BaxXamcrwRaT®d®bMKOHOMMKA, a Te TPYyAHO ce qQut
OcBeH ToOBa, M3NbNHeHMNEeTO Ha [MNMnaHa ©n Ha

nogob6pABaHeTO Ha perynaTtTopHUTeEe NpakKTUKW N pas
KanutanoBusAa N a3 appe aBn ebBHb mr3arponysiH, 1 KKk aHTao QU Ha HC M p a H e
nNnTepHaTunuBa 3a MHBecCcTUUUMN, KoeTo 6M 6MNO0 6narc

KaszaHo ¢ ApyrvM AYyMWU, U3NBbBAHEHMETO HaAa Ta3un UHUL
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Bb3MOXHOCTMW 3Haa ndouaHoabHpcsAvBpaaHHee TO Ha G6bATrapckuTe 0

Ha ObArapckuma KanumtTasoB nas3ap.

Ho oT pAapyra <cTpaHa, MHTerpaumstTa Ha nasa
dbuHaHcupaHe. TNpeaBunageHUWTeEe MepKUW KaTo cTaHpgapT
nnéepmayums pas3WNpPEHN BBHB3IMOXHOCTM 3a TpPpaHCT paHHM
we CcTUMynupaT KanumtanoBute noTtouum. ToBa MOXe
bMHaHCUMpPpaAaHe Ha pacTexXa Ha 6bnAnrapckaTtTa MKOHOMM
roneMnBaR@gaTd TFTONSSM (PUHAHCOB pecypc KbM MankimM
MW MHPpacTpyKTypa. HeOBNRaAapCEKpPpYyEaAacCBEBBWMAKABAN

MHBecCcTMWpPaAaT B APYTW cTpaHW, cCcTuUuMynumpamnkum p.

o @ 4o

natTa THEAp ez DB HUTE CcTpaAn yRabdmBlda@pPARTNUBHO B

T
(@)

TUTYLUMWOHANHO WU perynaTtTopHO u3rpaxgaHe Ha C

T S T O =

MCKOBe WU Aa AJAoBepge OO peanHuw nonsum 3a 6bATap:

OT npumuBepeHUTeEe apr y MeeHITH/A CTTOa4BKaa $HCaH Ob, b /1Ur ea pouTd
Ha CKIMN wuwma noTeHUMaNnHMWU nonswu, HO n BbHb3 MOXHMU
ecTecTBEeEHO BBbBb3HMWKBA B bHAPOICHET .4 OK OMAO MIEEHHT Jge HUL UKAa Ke

oO4YyaKBa B nepcnekTtTunBa 3aHanpepg?

Ha-Wwanpep T podréusear eg,a 4ee M3 N bNHEHMWETO Ha f[JeinHOo
OTBETHMW NPOMEHN B HOpMaTuMBHaTa 6asza B bbarap

MCTIlT po perynumpaHmnrTe nasapwu, cb3gaBaHe H a

T
o o o

3MOXHOCTMW 3 am HHBOGBCUT UAPOAPHMVEN KHAaT O K ONEeK TUBHUT € U H
,daabp“, antepHatTuBHNTM ywpere dOBLAN @HHIO 3SPATHMBOHBDE |
cb3fgaBa nNoBeyYe BBbB3IMOXHOCTMW. MWM306WO, KaTo UANO
Ebnrapua e XxX@apebpp@Ba@akatTa M nas3apHaTa WHOPa-

AOOGpPO HWMUBO.

Ho TOBa QAfJaney +4BaxXKOoOTBOC Mel K& aKk o panmn ce n

MHTEer paynartT a oT rnegHa TOYKa Ha 6'bﬂrapCKI/IFI K al

18658 x . Hanpumep 3akKoHa 3a WaMEH&HDMHA 1Ba[g@EeM/HDETTa Ha
MHBECTULUOHHN CXEeMU U Ha ApYyrun epeanpuATUA 3a KONEKTUSB LI
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Ja Cce oTyeare, HApW OSMH®TCpPpaBHEeHNE HaAa pekKknapupart
Ha nasapa? TakoBa CpaBHeHMWEe MOXe ga Ce MW3IBbBPLW
NMokas3aHW CPaBHWUTENHW [JaHHW 3a TbproBusTtTa Ha b

Ha 2014t or .e nKpourear [lnaHDBT, M KbBM Kpada Ha 2021 r

Taommmal.JonycHaTnW O TbpPproBusa Ha bdPb PUHAHCOBMWU UHCTPYMEL

rogvntHal o6 ufg O6uKHOAACUNLOGAuTrallMaszap B MTF BSE
akKkuunmmu International

2014 444 314 64 60 - -

2021 571 204 53 82 7 191

RLIssyded & dzO QumGidededuls jra BPBE 3a CcbOTBETHWUTE T OAUHN.

EaoHa orT OCHOBHMUT ey /ueoiHa BHa@ 6 flpHaaH @ 8 Gey M a
MOB W ILWaHBEAAPHAEH C I prabHHMBYEHCOT U paHe Cc GoBgcTadspxye MCHPB
oTAeNneH —axeFapwmpacTeBEAM. MGEA To03uM naszap MCIT I

o6nNeKYyeHUsAs B CpaBHeHWUEe C perynumpaHua nasap, K

e
O6NeKYeHMEARBO CAO OTHOWEHMWE Haa nNpoueca Ha A[OT
nocnepeepue] HaKkaMmoocmpBaHN HWa OGOpPpea@arTakakTo ce
Ta6n. 1, 6poAaAT Ha TbprysaHuTe eMWWcumre Haa vDa cae

KOoOeTaOo e KpaﬁHO HegocTaT b4HDO, 3a pfa c e oT4YeTE |

Opyra uen Ha Mnawmapgecnegadbmosams apHO GMUHaAH
m3o6uwo, He camMB3 NMEBlaHEAKAOAAN BNHUTEMHUNENB B3I BO X
npuMuBAMYaHEe Ha KarmwmTa/a3m3d v gEH@ TouyukKa CpaBHEHLV
Kpaa 2021 r1. ce Tbpryypxm@T®O6 IBO KP7Aln enan c2/0ML 4 1
eMmcunn. Ho 191 emMmmcunm oT Te€Ees3wu, KONTO Cce Tbpryl

c e r MMTH BSE Internationa’®, kKkoeTo BCBHBWHOCT € MHOTOCTPpPAaHHaAa

BCymatTasor 6pme@RAakmT &@e cbBnaga TOYHO Cc 6Gposs, nNoKasaHa
Ha eMWCUU OT KOMNEHCATOPHMU UHCTPYMEHTU U Apyrum 60PCOBO
BO6nekyueHnaTa BKNWYBAT oOoTnNnajgaHe Ha Heob6xoAaumumMocTTa 3a

npocitze@muvec muM nopg 3 MNAH. €BPO, 3ajgbliXeHWe 3 anenky Opiemkuyms asHae
pas3nopexgaHe C akKTWUBMWTE Ha APYXecTBOTO M Ap.
BWBEAM e nuueH3upaH owe npe3 2018 r., HO peanHo TbpPros.

ce KoTwpaoBmaa T(wKkummu Ha bunopgunut AL) .
"MazapbT cbwecTtByBa oT 2021 r
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KodaTo0 bBb®b e camvwp rnyoscgpHEPTHeM KHa aHed eMUcCcUM ca Ha
KOMTO Ce KoTupaT Ha pas3BUTKW KanurtanoBW nasapwu
6poAT Ha 6bBANTapckKkunuTe emMumcumn, k30810T, 0 Kcoee TTOb pOr3yHBaay
3apas3rnexpgaHumasa nepunmoaj nma HamMmaneHwune 0T 6 4 el

Bb3IMOXHOCTMHMNWNTE 3a NMNa3apHO (*)VIHaHCVIpaHe H a 6bﬂFaF

I

a pa3HooObGpa3smMeToOo Ha MHCTPYMEHTUTe Ha O6bnrapec.l

Hamamse™ 6poli Ha emMumcumurtTe, KOMUTO Cce Tbprysart
eMmcunm OT OOBMKHOBEHU aKUUKW HaAa NBPBUYHWNU E€MUTEHT
ApyXecTBa CbcHBETawWwmamHaaALCNL) . OcBeH TOBaAa, ;
TbprysamMumgpar Ha 2021 r. AJQJCULU n ob6unkBaBBeHNn a
Market kKke@ennm@epgHas3HayYeH 3a pgonycHaTwuw [JO TbproBwus4
Nnyo6nmMyYHM [ApyxXecTBa, KOWUTO HEe O HBTHDMBHM AH a ans |
B®F kakmT TakumBB, OROpmMmDacAapouegypa nNOoO NURBULALL
KOMTO He pas3kKkpusBaT perynatTumBHaTa MHPoOopMaAUUSA 3 E
AyMa 3a MnNocCT uWY3a4ieeB abe LUHERAINTE0 KB a9 e 8 aB e HaLeqiek opn
nocnepagBawo ocBOOOXOeOmailaeicha 3 8d8KIWEGW TNpoaH e€CTp a3
KayecTBOTO, KoeTo e npob6bnemMHO nNpu noHe AaABe T
cekwpmitmnmsaumarTa, koaTo Te3u ppyxectea (ALCUL)
m cmBag@®@nHO HEe MOXe ga <cTaBa pAyma 3a ocBob6O

KpeaountTupaHe.

M3NbNnHEeHMETO Ha UHUMULMATWUBUTE Ha [lnaHa pas3s
OPYyro HanpaB/ieHMe, KOETO fjJaBa BbB3IMOXHOCT pga
PUHaAaHOOBPEAHKWTE HTAKPQ antTepHaTtTunuBHuU @GoHagoBe (Ha
hoHpgOBE U HauuWuoHasNHWU 60O0PCOBO TbhbpPprysBsaHUWU @QOHAOB
Ha ToO3M eTan Tes3unm ®MOPMM HaAa KONEKTWUBHO MUHBECT.!
Manbio6uWwo BlecpaBHeHne cbec 125 kone¥rumwwmrTaHE®

cCb3 gageHmun no HOpMaTuMWBHAT a 6a3sa npeagwu Te3mn H OB

¥IMo paHHMW Ha KomumcumusasTa 3a (PUHAHCOB HaAaA30pP KbM Havano:
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BaXHo,

Kanunrta

akpas, nNOYTU BCUYKMUW UHPPACTPYKTYPHU nNpo
ACKMWTEe KOXEe3UOHHWU u agpyrum unu doHAOBE U I

e 3a (pmHaHcCcuMupaHe Ha TakuBa NpPpoeKTMU.

rnepgpaHnTtTe (GPakTuWMW NOKAaAa3MB@GPR A BIaEH €0 TU T Plee3qHiap |
a A0 na3apHO @UHaAHCUMUpaHe 3a 6bNTapcKkuUTe

orpaHmyeHo. HBHO e, 4Ye pAeKkNnapupaHutTe LUE

CbuwoTO Bpewme, oOT rnemHan HBELKITHAN T B A NTE € € AKF

eHa 3HauyumTenHo. HopmMaTMBHOTO ynecHaABAaHeE
eAfbka Ha UHDOPMALMOHHUTE U KOMYHWUKALWUOH
ecTMmpaHe NO OTHOWeEHMEeBHWHaNpemuWdDeBpPEA3IBE pa
e, KakBMWTO AO cera He e mmMano. ToBa e A
HUMN, HO U KOHKpPEeTHO B nNocnegHUWTe T O0OA[QMUH
, @ B HSAKOW C/YYaura HIKOOPBMA TUE HAOEMIMOH3AWTTHMA. QA XA
CKMWTe cnecTUuTennm MU UHBECTUTOPU MUHUULMATMW

noxunrteneHd e¢eKT.

caHVWTO®enapak ™M ob6XxXBawaT pa3BUTMETO Ha Ka
TOYKA HYBAWOMRUYHDMHABPOBM UHCTPYMEHTMN.

HMa edpekKT MOXe fAa ce NOoOAyuYunm uYypes3 [JdaHHUTE

o6xBaWa BXOAALWNTE " M3IXoASWNTEe U HAHCOE

MEHTMW, KOWTO TCaeKk aT WP rayaB arTe 3Mmy, 6 JKMOUMHTOO, Ca O T
3al0TO HAKOWMW OT uULenuTe Ha lNMnaHa ca Hac-

noBwnTe nasapmun.

Ha dur. 1. ca nNoKas3aHW BXOASWNUTE U M3XO0ASALUM

reHepwu
MHCTDPY

B KOMNT

papumpernmM MHBECTUULUMN, He3aBUCUMO OT TOE
MEHTW ca NYyGAMYHO MUAM YacCTHO TbpryBaHU.

O pealHO MHUUMaTuBuUuTe Ha HZG2Z2R) 3 ak LKUT a8

nmMma Tesmg@ERARULM3ITNYA OT cTpaHarTa. Cawmo npes 20

HaagBuMwaeBa M3IXoasdaWMsas, a 3a BCUYKWU cnepgBauwum T O,
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NOTOK BMUAWMWMO HapacTBa B nNnocnepgHMWTe TOAWHWU Ha
uenua nepunb62ol 0.1 5e, ye pas3MepbBT Ha MU3IX0A4AWMA

HaagBuwaBa BXO A,6888van Hp e ceyBpad ,c KOeToO e okKono 11. 4
2021 rToggmadeEaa KapTuMuHaAa He MOXe jga ce cuymTta 3a 6
KonTtTmobwvn pa pa3BuMBa ObNrapckaTa UKOHOMMUKA, BC

yy XaecTpaHHMNW MKOHOMMUKMN.

3000,0
2500,0

2 000,0

1500,0

1000,0

T L i |
Ll )

2009 2010 20l 2012 2013 2014 !15 2016 20 20 2019 2020 2021

-500,0
-1000,0
-1500,0
] MopTdenNHN MHBECTULMN: aKTUBMK ] MopTdennHN MHBECTULMK: NACKBU
@ur.1.MopT et nHM mHBecTUUUM ( MIH. eBpo)

RLIssyded & dzO BHHBAzdzdIsnja T e xeH banaHc, CTaHpapTHO npepgcrTas

MpnuynmHmMTe pga ce HabomoaMBaAarovak®BaewapT AP aH
KanmtTanoBu nNas3apu VWMabB@EI@YyOoOaHYOBMSTBAT amo HIOT
L OBEepMEeTO KBHLANC OTKSOX, eI HME@®CTUULUOHHUT e alBMHOMOKTAIB HM.
HoOBUTEe MUHAHCOBW TexHONOTMUTTCERA USHDMBBA T N [BaEyP
npuMBAMYAHEe HaAa WUHBeCTWUTOPM U cnecTUTenum uu Tes

Bbnrapwuna ca ce Bb3nons3sanwun oT pas3swnpeHnNTe B b:

KaHanpekun U KOCBeHMW. KOCBEHHWHK aAaB@HIMOE@ W akamel
MHBECTULULMUWOHHN CXeMMU, noBeyeTo OT komtTo ca .,
ynpaBnaBawn pa[pyxecrTtBa, a npeKkuntTe KaHanu BKI

PUHAHCOBU MUHCTPYMEHTMU Upe3 KNOHOBATAMUMPEHPEB
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pPa3nnmnyHmN MHBECTWMWUWMOHHMW nocpegHunuwn, KaKT®o 7

OpOKepCKU CMeTKMU.

OT ppyra cTpaHa, 6bnNrapckumaT Kanwmtanos nas3
Maca Ha JNUWKBUAHOCT, a W uAnNocCTHaWa NepBeE@T VLel
Bb3npumema OT yyXxgecTpaHHUTEe MWHBeCcTUTOPWU KarTo
ynpaBneHune, nonumitumyeckKka HecTabunHocT ”nU npobne.
npakTuUKuUTe Ha KopnopaTWBHDO ynpaBneHue Ha n
neBecTUuTOpMUTE U AUBUAEHTHaAaTa NOAUTMUKA B MHOTO
OrTapenHo OT BCUYKO ToOBa, HUMBOTO Ha @WUHaHCOBaA
MHCTPYMEHTHN, KaKTO Npunu NOoOTeHUMANHUTE eMUTEeHTMUN

CPaBHMWTENMHO HWNWCKO.

Mpu Te3unm ob6cTOoOSTEencrtTBa edPekTHBT OT uU3Trpaxpga
EbnrapckaTta MUKOHOMMUKA € acuMeTpuUUYeH U nopaxsya

C*)VIHaHCOB Kanuntain M3BDH CTpaHartTa.
Kkk

MpeapacTaBeHNWTe B HacToAWOTOMMBABRaLmBAaAaBAEOBAAN
CTUTHe 4O cnepHunTe 0606OWEHM 3 aKNKWYEHUSH:

1T EBponedckarta KoMuncmunsa npoagbnxasa O a npoet
m3rpaxpaHe Ha Cbw3 Ha KanumTanoBsunTe mnasap
Nna3apHOTO @(MUHaAaHCUMUPaHe B eppagreiaopaTadvYadak 6a
HepaBHOMEpPHDO, HO BKNWYBA 3HauYyuTenH”W apgmunH
TEHAEeHUMAFROR®R HSTMea fa cnpe UM We npoagbaxwu
nopob6bHo Ha baHkoOoOBMA CbHBH3.

T Eavu CKIl no nmpuHLMUN MOXeEe [a e an o0 /ae30e Hg 03Bae
4O -ylybecHeH pfoCTbn A0 (GUHaHCKMpaHe Ha MCI,
M MUHPPpaAaCTPYKTYPHU N PO eXaraH 0 okGapKar3oH A BIMbO3 BMEOWKE
cnecTtTaBaHe U UHBeCcTUUUMN.

T Ha T1T03Mm eTan edekKTHBT OT [feWcTBMTAPCXATIAS I
MKOHOMMKA € acumMeTpuyYeH. OT rnepHa TOYKa

ePeKTHBT e TBHaMWAM BbB3MOXHOCT 3a MuU360p U
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OXecTBO OT MUHBECTUUWOHHUW anNntTepHaTuBuU, n"
npakTuMyecKNpegmMmMKRamMa@axXayHB pegunuga cnyu
LaHBUYHN oO0b6BNeKYeHUSd. ToBa e O6naronpuartt
acTHMUUM, 3awoTo BOAW A0 yBeNnNuMmyaBaHe Ha
eT0 CbOTBETHDO we wnwma Onaronppemwemo ede
TpebneHune. To e ocobeHO OnNaronpumaTHO E
HKUTEe nma HaTpynaHm OTHOCWUTENHO ronewm
wecTBEeHO oOoTpuuLaTesnnHU peanHun L[LENO3UTHMU
MNTEeHTUNTe e@deKkTbT aBACEMO aKea wewmPaT HERBT
nekKkymnam pocTbna O Na3apHO @GUHaAaHCUpaHe
paswnpunun noneTo 3a JencTtBuUe Ha npean|
BU @(GopMM HaAa KONEeKTUBHO MUHBecTupeaeasea Tes3
MUHUMaAaNTHaAa cTeneH. C agpyrm pgymun, edekTb]
3apHOTO (GUHaHCUMpaHe Ha O6M3Heca B bbvbnar ag
TO3MW HAUYUH peanHMWAT CeKTOpP Ha OBAT ap
yyBCTBaAn~n nouyivBaATTVEB N 0 © nBN Cb3JaBaHeTO H
3cnopHarTa HeobxoagunmocT oT MawabHoO Te
rmTanmi3auMmpaHe M OT NOBMUWaBaHEe Ha eHeprumn
nogxogAawa MUHPpacTpPpYyKTypa.
TO pe3ynrtaTt OT acCUMBUTPAYKARAUNTGQEKB U T en 3T
pThennHMTEe MHBeCTUTOPW OT CcTpaHaTa Hapgl
a TeHAeHUMA 3a M3TMYaHe Ha KanumTan OT C
aTKoOCpoOYeH n cpefgHOCPpPOYEH nnatH, 3aworT
BUTMETO Ha O6bnrapckuma KanwmTtTanosB nas3ap H
Ma edPekKT Ha CKayYeHUuTe CmpaIBLT, M an NaAs apo s
MCOKO pfOBepunue ecTecTBEHO NPUBANYAT UWHB:E
e ApamMaTpikiaaT &8 an KbobHI oMM K @, Nopajgun OTHOC

CBPBXNTNUNKBUAOHOCTT a H a 6aHKUNTE. Ho TOBaA

SHaudYynTtTenH cpeacTBa CnNcrtTemMHDO npoabnanxart O ¢

OrpaHmMyeHmMme 3 a pacTexa H a 6'bf||'apCKaTa MKO
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1 TpyHoCTUTEe nNpep pasBUTUETO Ha 6bATrapckuas

OTCTpaHeHM 6GBP3O0O M NECHO U Ha THAX He MOXe
HopmMaTuBHaTa ypepba. [MNopaagum ToOBAa, HeobBXO
MHCTUTYLUUN fa BUARpPOBRACTaaKaNBHDLaBAaHEe U OC

npuM KOUTO MU 6BbbNANTaAapPpCKUAST peaneH cekKTop

4 a

KanuTtanoswuBr en pnoaT3vaBpeH. C/y4yail TeHAaeHUUATA H

pecypc OT cTpaHaTa UWe TMNpPOJAbJCHKAEBCAaT e a0 X

6bnrapckKkartTa MKOHOMMUEK a we noagkpenart pacT
yy XaecTpaHHMNW MKOHOMMUK WN.
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BbHWHWT € rpPaHnMun H a EBPOBOHAOHaAaKBAGB A He MNTOET a
ocbwecTBABaHETO H a KOHTpPO/a npwu npeHacAaHeTO
BKNOKOYNTEeNHO n B bB BPBb3Ka Cc I'IpOTI/IBO,EI,GI\/'ICTBI/IETO

TepopusmMa.

IIpenHacsiHeTO HA MapH Mpe3 rPAHUIA KATO HKOHOMHYeCKH (peHOMeH

Mo wwedila pgedPUuHUMULUA NapuTte ca yYyHuBepcanHo pa
cecblueco@BmMeBrRbT Ha CTOKWU WU ycnyrum. HeszaBUCUMO O
W pasnnawatenHW ycnyrum UM noaBaTa Ha HOBW nnai
nap#6baHKHOTMUTE WU MOHETMUTE, 3aemMaT BaxXHO MACT
M3BbpwBaT eeknypunoémdwec NbTyBaHWUS, NpPpUW KOUTO
cu. B onpepeneHum cnydvaum napute B 6Gpoih ce SABSAE
yacTHWUTEe OTHOWEeHMUSA nopapgunm o6CcTOATENCTBOTO, Ue
MW YeKkoBeTeAMMH®EYUTaAHNPMEeTO[J Ha pas3nnauwaHe, nnwu
anTepHaTuBM Ha GpUHAHCOBWUTE CcCUCTEeMW NpuUu Npuposl

opcmMaxXxopHum obcTogaTencTBa.

MpakTuMkKkaTtTa He pasnonara ¢ MeTop[h, 4Ype3 KOWNTO
mMnn CcCTOWMHOCTTAa Ha nNapwute B O6Gpoi, KOMTO Cce€e nNpe
pamMmknrte Ha EC, KOMTO Cce oCcCHOBaBa HaycmwpybO®oH

KanurPankKocBeHU unu3BOAW 3a @EU3IMYECKOTO nNpeHacsa
HaneaB OT odumumanHaTta uMHPoOopmMaumsa 3a napuTe B
pekemMBpm. 202dunTe B 06pauwe B896.8v namaB . 4 o3car e MHOIMMO A2
nepuoazj, KoeTo 6enexu pbBCT OT 16. 3%eeppANGA KP
HapacTaBalHaep MHT € B 00O p a We HwWMa/I k1N HTAECM N (Ve & ,a pe Ma @CH al O
npeaxoaHunTe rO0RMWHM amepompmacs [0 egUMHHATa eBf

FrogvnwHmAa oT4vyeT Hmp&slbHaar@fQrAaTa,eBpCc@a®MAAT U’

“Bnaiik(®@em, c. 71

“Hanpumep pbcTBpAMAar e210.2%W,.unun npegadaP@Eo HB -2136dii A0 C T
nNne.@oB@O@EPOOHIIPTEN NBeXy, Ha-KamPEeRDHAHENnapT O yiEepKreBveBEB21E ar .
JoCTbneH H a
https://www.bnb.bg/bnbweb/groups/public/documents/loiownload/nac_paydeskactivity 202112 bg.pdf
31.05.)2022 r.
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obmwmiHocmnNnpH44FWUR, kKoeTo e c 8% fibmkeHaswmpa

2021 r. Ha EUB 3a MexXxpyHapopgHaTa pong Ha el

cTolMHOCTTA Ha €eBPO 6GaAaHKHOTWUTE Ce Abpexu B C
pamMo 2017 r., Korarto ce oTuuTtaT HWBaB goa B %
b3Ka MOXe fgna Cce npepagnonara, 4Ye TnNpeHacsaHeToO
AUMHABA Ha CbWMTEe TeHAEHLUWUM U aKo Hesace e

COKWNUTe HNWBa oT nocneagHMNT e rogunHmn.

MpeHacAaHeTO Ha nNnapuw B O6GpPpoOW nNnpe3 AbpPpXAaBHUTE
KT Ha CTPUKTHMW perynauumm U Cce nNoAguyumHsBaA Ha
)

rapaHTupa 4uype3 BaNlyTHMUA KOHTPpPOIN.
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PeXMMbT Ha (PU3IMNUYEeCKOTO NpeHacsasHe Ha nNapuywHl
ycTaHoOBeH C BanyTHMWA 3aKOH, 4Ype3 KOWMTO ca Ct
MncTBME Ha akKkToBeTe OT nNpaBoTOoO Ha EC ®wmTmaTep
NYyTHMA 3aKOH NpeHacsdaHeTO Ha NapuUWyYHW CcpepcTaBs
XHaTa paBHOCTOWHOCT B J1eBOBe wWAW AaApyra Ban
KnapumupaHe npejg MWUTHMWYeCcKUTe opraHum. Cnepgosa
MTO HanyckKkaT TeputopumaTta Ha bbnrapumwa KbM Tpe

TpeTun AbpXasBwu, ce npuwnara npaBunnaoToO 3a 3a
epcTtTBa, KOMUTO HOCAT CcbC cebe CcuM M KHEWTOO HAa E
COYEeHOTO nNpaBWMNO e CBbBP3aAaHO € nNpaBoMOWMUETO
bdopmMauma OTHOCHO ABUXeHMATaAa Ha napum B Opoi
3M MHPopmMauuma ¢ Apyrwnm opraHwu. B T1Tas3u BpPDB3K
THMUWUYECKUTEe opraHum BOAAT perumcrTpu 3a npeHacasat
KnapumpaHW napuyHum cpepgcrtsBa, 6GnaropopgHun mMeTal

X. 3a uenuTte Ha 3akKoHa Nojg NOHSAT@ALGTaOH K, HIGATPM Y H

M3 TOUHUK:
https://www.ecb.europa.eu/pub/annual/annualaccounts/html/ecb.annualaccounts2021~5130ce3be2.bg.html

(mpocTbneH Haa).20.04.2022 1.
197 European Cenal Bank(2021).
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HCTPYMEHT, KoWTo e BbBB dGopmaTta Ha MHCTpyMe
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BP3MOXHOCT 3a AXuMupocBaHe 6e3 OlrpaHUWyYeHUe, UNMK
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JTae X€H WUHCTPYMEHT, KOWNTO e noagnmcaH, HO8He e
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, T. 6 n 7 oT JdonbnNHMUTEeNHUTe pas3nopepbum Ha B
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agbNXeHNWEeTO 3a MIEeCKT/1 aHpam p/aMiga Tea BCalMe0O NPU NpewHa
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o ©

pratdHmnu 4 a c e Haco4dWn KBbBM nNapuMWyYHUTE noTouwn Chb
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3NBbBNHUMO BbBB @GopMaTa -@H@KNapaBKWa FJaKknapayHMT.

o6pasely, YyTBbpPpAEH OT MUHUCTbBPA Ha @GUHAHCUTE.

KOHT

n
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CbMHEeHUWA UNMW [JaHHW 3a He3aKOHHW pJgenHocTUu, MW
pon Ha @U3KMW4UYeCcCKUTe nopueas c TKeoa TROa pnaplemieapc air® nG
n

EUR

OT nNunuyata pga npepocTaBsaT MUHMDOpPpMALULMS OTHOCHO T

nn CbOTBETHDO TAXHAaAT a paBHOCTOVIHOCT B nes

OBUXeHMeTO Ha napuw .BpPpavMRkpasvmartra&Cga Tarpa
AbpXaBa uYuneHka Ha EC ce ocbwecTtTBsaABa cBOO6OOAgHO,
npasBoMowWme Ha MUTHMUYEeCKWNWTEe oOopraHM no cBOA nNnpel

Aa pAgeKnapupaT nNpeHacsHWUTEe OT T sBX PrasdpweuypH MH ac puenay

10 000 EUR, MNN CHBOTBETHO THAXHaTa pPaBHOCTOWHO
BbnpocbT 3a HauyuHa, nNo KOWTO ce onpepensa p
3a uenuTtTe Ha 4un. l11la wn cn. oT Bany MHHw®n s0 T3 alk o H

hbespyapu® 2Cmndpreg un. 10 oT nocouyueHaTa Hapepgba

B e€BpPO Cce onpepgens nNo Kypca 3a MUTHWUYECKU Lern

Hapep6a MTH1 deBpyapu 2012 r1 . 3a nNpeHacsHeTO nNpes3 T¢|
6naropoagHM MeTanu, CKbNOLEHHW KaMbHWU M M3 genmsa cbCc U 01
BanyTHMA 3akKkoH,cUBmajgeaadhowArawmunmmedee@§apnR01@prl10 omsB M3
6p. 9 wemedn 2012 r.
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BaH oOo6MeHeH Kypc, Cce npunara nocnepHM:

3 a nepumnopg OT eagunH mMmecewuyg, CYMNTaHO oT n
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T HuuyuaTta Ha PArenuyuua , MUTHU LU
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wmeHmpPpuad MHlalTa Ha BaNdyTHOTO 3 aKoOHOAgaTencCc:-

agm
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HucTpaTtTuBHaTa UAK Ha k*8 3 aCrber NMHAaCTHaO O4TAr. 0 B1o8
YyTHUA 3aKOH, KOWNTO M3BBPWM MNW [JONYyCHe WU3B

nNapupmmHeHaKk@HNTEe MNapuyiHW cpepgcTBa nNpes T1p

PMaTMWBHWTE aKTOBe NO THAXHOTO nNpunaradHe, ce
MMyuecTBEeHa CaHKUMA 3a wpugmyeckum nmua WU epfHo
CTOMHOCTTa M@BaHUE BEeKMAPWN Y HMU cpepgcTBa, akKo A
npecTbnneHne. KoraTtTo nmapuyHwmTe cpepgcTtBa, npeng
e rnoba 3a @MGu3InmyeckKkun nnmuya MUAKNM UMylwecTBeHa Cca
THBProBUM B pPas3 METP CHTa0 MeHAOHCAT Tyae THBab pHTE A0E K TapupaHu T
AeAHNeTO He cbCcTaBngaBa nNnpecTbnneHne. Pas3amepbrT
Ha CTOWHOCTTAa Ha nNnpepmMeTa Ha HapyuweHuerToOo, K O
edeKk TMBHN, nNpoMAMPARAUHA BHIMNH NECHT PAaTUBHKNW CaHKLUUMK

199 https://customs.bg/wps/portal/agenaytie/info-business/baninformation/customs&xchangeates.

200 C-b

OTBEeTHMWNWTE TeKCTOoOBE€ 3 a oeaHunarTa, KOWTO ocbuwmecTBABAaA

Hakas3aTtTenHwuwsd Koaoekeac, H e ca npeamerT H a HacTodauWwnms4a aHannmsa.
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Ha Cbaa Ha EBponeilickusa cbio3 B o6nacTTa Ha ajgmu

HeMsnbNHEHNWE HaAa 3afgbnxeHueTo 3a pageknaphpaHe n

Eaunnara eBpomneiicka BaJiyTa KaTo 00eKT Ha BAJIYyTHH HapyLIeHUs

B pamMmkunurte Ha EC KOHTPONBT 3a cnas3BaHe Ha E

CbOTBETHUWTE HaUuMOHaAaNHW nNpaBUWNa € BbB3NOXEH Ha
oTymTa GPYHKLMOHANHAaATa UM COMOKUMWITHA Ma eKETBIERKRA HM
MUTHUYECKNTEe Ccnyxmtenum npwmw uU3IBbBPWBAaAaHEe Ha KOH
npeMuMmHaBaT nNpe3 BbHWHMUTEe T paHuyuum Ha EC, oT €
KOHTpPpONn, OT Apyra cTpaHa. Mwu THHaM yBeac/Kyurgar nNKPOEH3T pr op!
MOXe pa 6bpe pasrnexjgaH W KaTo eneMeHT OT WHC
Ha M3nNnupaHeTOoO Ha nNnapu U @GMGUHaAaHCUpPpaHEeTO Ha Tepo,
Mpes 2021 r. ObnNrapckumrTe MUTHUYECKNU Opr aHH
NnpeHacAHWU LNgPTea8 HgPacHT paHaTa WU HejgekKknapupaHum no
Ha o6bwa cToOoMWHOCT 21 802 211 nB. (B NeBOBa pasH
AaHHUWTe coyarT, 4ye CTOWMHOCTTaAa Ha pas3kKpuTtumdarta 3
napuvneapeagcTBa 3a 2021 r. -eoBApPpacmMepebdoOBanDasp aAbA
BanyTHUTe HapyuweHuma npes 2020 r. PasmMepbT Ha

napuyuyHwU cpeapcTtBa HagMWHAaABa obuwarTa cywma Ha [
npeagxomeimMmTEeoOAMWHN, KodaTo0 e 21 04320290 rns.Egc@wor

oT ()6maTa. CTOMHOCT Ha OTKPUTNT € npes3 M3 MMWHan”n”

1 3a nNbBNHOTaAa <cnepgBa fAda CCTep a bHIBKEAIEAKVE N HBG a a JIMMMWN MK a o
HapyweHnAaTa Ha pexumma Ha nNpeHacsasHe Ha nNapuyHWM cpepcTaBs
npakTukartra Ha Cbvbpga Ha EC, KOWTO e pas3rnexgan CbBMECTMUMC
HamaHW NpW HejfgeKapupaHe Ha nNapuMyHUWU cpepcTBa BbBB BPbB3KE
B paMKuWTe Ha HakasaTesnHa npouyuepypa no npenmcka 3a Hapyl
MOTUBUPAHO CTaHOBWULlWe, ye "M HeAaT HOT Y ienoRdBMBa 3NadP HEAA
EBponeinckmnmsa CcbW3: KaTo noagabpxXa B 3aKOHOfLaTenNncTtTBOTO CM
CbrnacHoO KOATO BbBB BCUYUKM CcAyyYyaum ce U3IUCKBAa 3a[AbNXUTe.
cpegcaw@®Q WK HanaraHe Ha wMWMyuwecTBEeHW FrnANo06GM MAM nNumwaBaHe
onpepgeneHnw nparoBe 3a HanaraHe Ha UMywecTBEeHW ajgMUHUCT
cmcrtTemMa 3a HanaraHe Ha edeKkT W BaHKME 3 anmpeaITHOOPILPUAOBHHaN HWM  aA[, MBAH
caHKUuUM wn n agun ToOBa He e M3NbAHUANA 3afgbiXeHUMUdATa CcKU NO
(EO) Ne 1889 005 Ha EBponelickwma napnameHT MU Ha CbBeTa
6poimTOoOkoce BHacaT ©n unBwWake BT T@AB UOBPHBXAT MOTUBUTE KbM Npo
n LonbHeHNE Ha Bany THOt64/ 023 dlkaR019)Y 902 pgocTmwor
https://www.parliament.bg/ba/bills/ID/15726@01.04.2022r ).

327


https://www.parliament.bg/bg/bills/ID/157264/

fJeKxnapumpaHun napumu B O6Gpoihn, e ycTaHOBeHa Ha T paH
3a ECnT@TEPR OCHOBHO NPUW MUTHWMUYECKU NPOBEPKMU H:

B Bbbnrapus npes3 rpaHumupyaTta ¢ aAbp¥aBaTa uneHka

MpeHacAHNTEe HepekKnapupaHW napwuwyHW OCIPAEM CET B a
LenbT Ha BanyTub.e ®WUMY,0 KyBritopre oS aBA TeH[peHUUUT

npuM nNnpeHacsasHe Ha napuuHum cpepctea Fpes rpaHuny
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Qur.1.Pa3KkpunTmn HepgekKknapupaHum napuuyHum cpepgctsa (xwun.)

OT odMmumanHumTe QHJaHHW 3a 3ajgbpXaHW Hepgeknap
eBpoOTO € cpepng BOAewWUTEe NO CTOWHOCT MU o6GemM Ba
bPu3mnmyuecko nNpeHacsasHe nNpes3 TrpaHuyaTa Ha bbnrapwu.
€ CUM®STPpPHAYHMACTOTO Ha eAMHHaAaTa eBponeiicka Baf
nNapMuyHUTeEe CUCTEeMMU. B nepumopga OT BbBEeXAaHeToO
3HayYyeHMEeTO WU ponsTa Ha eBPOTO B MeXAYyHapoAaH

nocTbnaTtTenHo. eBiLWKHH amaap elBH@one gMHMLa ce pasnpoec

WMpuTHMUYeCKk ®pxplto RWKRdAd BEmnrapck@te MuTHUMuumM npes 2021 1.,
https://customs.bg/wps/wecm/connect/customs.bg28892/1eaB8i#4fab-a7859efcb296ccld/MH_04

2021 online.pdf?MOD=AJPERF{ noceTeH Ha 10.04.2022 r.).

WCoanMWHKM AoKnNnaawu Ha-2019@02Q,208F , MU THU L K “
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obanHuTe nasapu, a CbWO MU B TpPpeTwWw CcTpaHU, K
AUTUKW U B YacCTKHaMTTOE BOGaT/HYOTUBE HM AW aKT UB. Tasl
npomMeHeHa WU KbMmMBAakmagainmzna vPw2l err.o pwmad DL E e
MeXJgyHapojgHaTa ponAa Ha eBPOTO ocTaBa cTabu

opa no 3 HaydYyeHWne BanyrTa B cBeToOoOBHAQTa cCncTewmMma

I
® -4 ® d® O 3

3aBUCUMO oT 6 B 3 NCPBEBLPEEAVEEHHTHHAOTTA0 U C T O P U CBMWUB

MKOHOMMYECKAa aKTUMUBHOCT nopapgu -iAHpgemMmmatra oT K.

Cnopep aHanunsa H a EUB, OCHOBAaAH H a cTaTun
MHPoOopMaUuMAa, cneymanHo B 4YyacTTa (QPHanmnvuegeKkas3IBPERH
cnaapg, TbW KaToO HEeTHUWUTe peruvcrTpumpaHm npaTkKKn H
eBpo3oHaTa ca HamManenum ¢ 2% npe3 2020 r. Bbnp
obeMntTe Ha M3HOCA U BHOCA Ha eBMODNI@HKEMOTME I A
ce oTuYyMTa M 3ana3eHOTO TbpceHe Ha 6aHKHOTMUW B

FOr oM 3 TOUH EBpona, B Kouto npuxépguiflenenHmny e ms

HabnoageHMU Ha 4YyXAecTpPpaHHOTO T b[BG@e Hiee NIH ag ae BYpI0O

MUT paunsarT Ha 6aHKHOTMW 4Ype3 HeperumcTpupaHmM K:

I 99 N 9

co4yar 3 a apacTBaHe H a CTOMHOCTT a H a eBpoOo 6aH,|

cnepoBarTe

o |

H O n 3 a TAXHOTO (bI/ISI/ILIeCKO npmMmHacAaHE

MnkaTtTo o6o0o6weHNneE, BMUCOKMTE CTOMHOCTWN Ha €8
HapyweHuMsa nNpu nNpeHacsasHe nNpes3 T pawHewkgayTHaa prog HBAE B .
pons Ha €eBPOTO B nNeranHuWTe TpaH3akKkuumu, B TOB

ODAaHKHOTWU.

Pa3BuTHe Ha eBpoNelicKaTa paMKa HA BAJYTHUSI KOHTPOJ M TPAHCTPAHUYHUS
NPEeHoC HA (PMHAHCOBH CPe/ICTBA
KatTo oTroBop Ha HabnwpaBalWoOTOo Ce 3acCUNEHO

cpeacrTBa, KOWTO ce m3nonssart 3 a uenwu, npeagcrTa

cmctTemMa W BbTpewHusda nasap, npes 2005 r. B pa

204 European Central BanRhe international role of the euro, June 2021
25European CentralBapnk The international r e3d7%r wdduthkeara oy pdpumay 12
npegcrtaBeHa TaM.
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sanog@sace npunara PernaM@utC (TEO3)u Ns akDOHD/02A0 G5
ObwHoCTTa Cca BbBegeHW MexXxAyHapoagHUTe cTaHpgap
bnHaHCHMpaHeTO Ha Tepopusma, msrorTBeHnm o1 Cne
(Financial Action Task-orce (on Money Launderingg F AT F) . PernamMeHTBbBT e

npepoTBpaTsaABaHe M pa3kKkpuBaHe Ha chnydyaunm Ha u3n
3a yuenta ce ycTaHoBfABaAa cucTemMa 3a KOHTpoOA, np
B Cbhto3a UWINT uwBeMe at NapuUyYHW cpepgcTtTBa uUNuM 0Op
NPUHOCWUTEN B pas3smep Ha 10 00O EUR wunnwn noBewuy

Ban¥rTu

Mpes 2016 r. EBponeinckarta KOMMUCMUA M3 BbBbP LWE
PernameHT (EO) MNoOl1l&®»UrMDPO0E GBHO@GPWUTE B OBpon e
Cnep aHanms Ha UMHPopMauumdaTa, nNoOlyyeHa OT AObpX
MeXAYHapPOAHUWTEe CcTaHjgapTun 3a KOHTPO/ Ha npesrp
cTura [AO 3aKknwuyewmoe pE3yMeEarxaTe OT npunaradHer
1889/ 2005 ca pob6bpwnu, HO BCe olWe HIKOM ob6GnNnacrtT!
nogcuneHun, 3a pa ce nopo6p % eEpeHkar LOTT OCT/1 aHGEOr COTBMOT
ycTaHoBABAT € H eTCubeB bHpaU ErHET30r PNaOHKMPWIH O T O LB U XE H U €
MW TomeunmanHo nNuncartTa Ha pas3nopenbdbGmMm OTHOCHO KOH

cCe npeHacaT KaToO NOWEHCKW, TOBaAPHWU UNUN Kypuep:

Wper nameHT ( EO) No 1889/ 2005 Ha EBponelckumsas napnameHT

KOHTpona Ha napu B 6poli, KOMTO Cce BHaAacHaAT WU Mu3HacaTtT oT (
273a m3uyepnatenHocT cneumpa kan a(BEOCH A e2 (EAnpoHVBedHRIE REMBA M € HT U H a
CbBeorta 20 wmasiia 2n0plebgorTBpaTsasBaHe M3NO/I3BaHeTO Ha QUHaAHCOBaA
napu M GMUHaAaHCWPaAaHEeTO Ha Tepopwuns a8/ 13 meaH eEBIPe NHeal CRars
mHa CbBeTa M 3a oOoTMaHa Ha JAupekTwuBa 2005/60/EO Ha EBpC
2006/ 70/ EO HdvnEKemmeBaTAa YyCTaHoOBSABAa MUHMMANMIHO XapMOHMNS3
pehcrtBua, KOMTO JAbpXaBMUTe YJjeHXMA BCA/HEEA BA3 NpaTi3B@AMW B IOA TH a3
cmcrtTemMa 3a nNpaHe Ha napu MU PduHaHcuMupaHe Ha Tepopusbm. Oc
B 6poli Ha ronemum CcymMm KaTo p[JencTtTBMSA C BUCOK PUCK OT

CUMETPUYHOK HAHWMBTMA KbM PuU33InvyeckunTe NunuyagenpepacgaBanapdl

6,£|,I/ITeJ'IHOCTTa n oOrpaHm4vYyaBaHe Ha pnckKkoserTe, CBbp3aHMU Cc n.
3 a ObpXaBUT e N EeHKMN’ na FapaHTleal'll'leHeHaaﬂHﬁ)l(EHVlBﬂbchﬁﬂ
no OTHOWeHMNWE Ha nunuya, KOWTO Mn3IBbvbpuwBarT nnun nonydyasart nn

KakKT@bpWKaBUTE UYNEHKWN JanNemoc&m mPpanpBeMaBONbAHUTENHU 06
M3nonsBaHebD@POHWa N APWM LEIHMTRMHMaNMOpPpe 6n.

O06sscHMUTEeNeH MeMoOpaHAYM KbM pPpeaa®TEE®UELO HKAO HKKTOMOATM SH @ T8
cpeagpcTtTBa, KouTo ce BbBexgatT B Cbw3a wmnanm ce uns3BexpgaTtT OT
COM(2016) &5 final
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OB6HO

3a MmM3InompankKie wmmeHRXVMBaLen Ja 6bgaT us3
paHe no PernameHT (EO) N 1889/ 2005. Cb
eTEeHTHUWTEe opraHun pga 3agbpxXaT BpPeMEHHO I
BHp@QBWME@LE@OBHNSA npar, HO NO OTHOWeHMUE
Ha pfeWHOCT. B foonbnHeHne peduHumymaTtTa H
M N He CcboOTBEeTCTBaAa Ha HOBUTEe peanHocT
TBMEeTO Hal®89hamesETB(EOHTEKCTAa Ha pass
OCHOBaHMEe 3a nNpumemaHe Ha HOB akKT Cc pat
1889/ 2005 u pa BbBbBepe Habop oT obwonpw
BalWWM CpaBHWMMUITHT pHOANT NHAGp MBI B WX CpeafcTBa
a wu 3HaAaYUTEenHO ycmnnumarta 3a npepoTBpaA

paHeTo Ha Tepopusma.

aBeHaTa uUen 3a HoBaPeprerayweadun a( B ) n 02corine
M CcCymTaHo oT 3 wWHW 2021 g1 ., KOWTO wuMa
3a KOHTPpPON BbBPXY NapuUuyHuTte notvouywn, K O

the KaionpopbhaBBaBpbB3INMpPpaHeTO Ha napwu |

BEHMUWUTE npaBunna H a Ba/IyeIPOME@HIAAdKORADMEAKE )

nMmuyaTta npwu BAM3aHe MUAWM HanyckaHe Ha Cbl3a

efCcTB

a Ha cToMHocT 10 000 EUR wmnwnm noBeuye, nJ

dApPpaKTNKa 3agblXeHNeTo 3a fgeKlapupatHe ce pas3uwl

n

a

apuuH
encTBs
Xxa u
nonsses

006X Ba

m cpepapctPaft namenute nME€) HAODARdA A Ap Y HM
a Beye ce uMuMaT npeagBMLg He caMoO BanyTa WU
4O TO3MW MOMEHT o06ekKT Ha BanyTeH MUTH.
aHW KaToO BUCOKONUKBUAHW cpepgcTBam.3a Chb:

Ta Ha nNoHATMWETO ,NapUYUYHN cpepgcTtBa’“ B €Y E

3nammaon kKHEa M9 0 % M 3 nNaTHW KKKA4YerTa, 31aTHNM KbCOB

a-Manko

a

99,5 %, KOMTO Cca NOoOCOYeHU BUIIPAMDKEHMUE

TO BMUCOKONMMUKBUMUAOHMU cpeagcrTBa 3 a CbXpaHeHMUe H a

Ae du HuURienran avme HT ( IC3HAM&/BlA6 DPAHK WOTIA 1B 100KHaTILe,

MWpernamMeHT ( BH@Q) EBQb&/eli&kckMa napnameHT M Ha CbBeTa OTHO
Konto ce 1

BHacaT B CpohpavaneHvnaseasB8ak6rpada&ral. 2018 r .
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KaTa®o cpeactTBoO 3 a O6MAHaA nnun KOWTO ca 6unmn B 0]

mMoraTt pga O6bgaTt ob6bMeHeHW 4Yype3 @GUHaAHCOBUTE MWUHC

GaHKHOTW M MOHeTu, Kouto ca BPo6paweHne KaTtTo

S o0 w o

|
©

O T S

I
® 9 @d® T @

a

p
a

CbROHO aKTyanHaTa eBponeiWcka pernamMmeHTayuuns
nycka Tepuntopumuarta Ha EC (7. e. nbTyBa OT uWUNMKU
epcTtBa HaOORETURA HMoncut vmiodB ecieqTBEeTHAaTa MM paBHOC

nypabBa 3a4bIXUMWTEeNHO pga fJeknapupa Te3nw napwu

AMN THNHAEOYKKT, npes3 KOWTO B/1KN3 a B Cbw3 a nnn

P
0

s T o ¢

w

O T O

eagocTaBn Ha Pppoe B dprAXeHWpen HIoac T en ce pas3bdbup
eToacspemMapmnyHn cpepcrtea B cebe cwu, B cBOA 6
OTBETHO Npecumya rpaHumyarta newa MUAW KaTo NbT
3 4YyWEeH, CyYyXOnNnbTeH, XenesonbTeH UNWU BOJEH TP
egl&aTe 3aAbXeHO ga MW pekKknapupa, ©OemamnnMmavedt
LUeTo M NpeHacsa B pPHBTHM WBTIWM3IEA WEHIN MBH NG @Ar O

eMMUHAaAaBa TPaH3WUWTHO.

Bb3 OcCcHoOBa Ha YyHupumumpaHaTa eBpC€nefiegaapam
nonsBaTtT 06w o06paewn aHpaa UMEIK N3aap anMPAN U HMU T e cCcpe
rnameHt (EC) 2018/ 1672. O6bcTtoaTencTtTBa OTHOC
efcTBAa Ce nNoco4YyBaT B fJaHHWUTe B [HeMKT/iea pcapLenisacTTas.

pasnonara ¢ nNnpaBocnoco6HOCT pAga noapanuwe pfge
KOHHMUSA npepcTaBuWTen Ha nNpuHocutena. 3agbhxe

HaBbpuwmno 16 rognmnHuN, ce M3NbNHABA oT CbnposB !

Bcnyuaih Ha Hecnas3BaHe Ha 3ajgb/iXeHuMueTo 3a
hbopmMaumsas e HeBsSspHA WUNW HenNnbANHA, MUTHUYECKUT
puuHM cpepgcTtBa. QMfelWcTBUMSTAa, KOMTO HapywasBar
HOBA TBM&TK®DO HAULWMWOHANHO 3akoHOAaAaTenNncTBO. P
OMEeHS B OCHOBHWU NUHUKM pexXMmmMa Ha HaKaszaHUATa,

K 1NBa HaKa3aHWnA4 3 a HeCcna3BaHe&e H a 3agbaxXxeHunmert

’Mpumep 3a BanyTtTa B TO3MW WUPOK CMUCBAN ca 6GaHKHOTMUTE Te
FepmMaHnma npuemMa €eBPOTO, HO NpoagbAXaBaT pga ce wU3kynysarT
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pencTB@&IKEHaIesra 3a 0oNoBecTABaHEe Ha Henpuapyx
aHKUuuUNM Tpa6sa pa 6bpaT ed@eKTWUBHMU, nponopuuno
bobGpaxXxeHMaTa OT nNpeambiwna Ha persamMeHTa, ce

agbnNnXeHUeaWU BaAHE eKa NapuMyHMTe cpepagcTBa ca TBHEL

nNeHKMn. Hakbpge HaKa3aHunWdTtTa Ca npexKkaneHa~OoO HNCKMU
bpXaBWmu CaHKUMnmTe ca TOnNKoOoOBa CepunosHNM, ye aBT (
a nagnowHPrEeInCcTBa e JgoKa3aTencTtTBO 3 a Hanumndiunme H a

baue cnepBa QAJa 6baoe npeagmMeT Ha Apyro pascnep
a M3BecTHAaAa XapMOHM3auMa Ha NPaBHWUS pPexXUM Ha ¢t
acke No3BONSABA HapywumTenumTte pga umsbupat Mapuwpy

ECTPOrM CaHKUMUKM 3a CMeTKRAUNB@pPpaTRBWM , MEDKIT.0 NpPpU-”

3agbnNXNTEeNHO QAeKnapupaHe e npepagBugeHOoO 3a
nyctmurtopusrta Ha EC (T.e. nbTyBa OT uAuMm 3a
en6a e BbBefgeHaAa BbL3AWVMIOKEDPAHA NPad MOVTEKBAEIRM
MHOCMUTENWU Ha NapuuyIHuKM cpepagcTBaAflekpaTPanbEBCyeal
Knapu@pusmnmueckn nNpeHacsHUTEe OT THAX NapuydHuMm c
Beye, WUNW paBHOCTOWHOCTTAa UM B JApyra BanyrTa

yXnTenum pa M3IBbPWBAT CNyyalHUM nNnpoBepKM BbB3

HoBocCT e[l auH €BT B eHia 3agbanxXxeHwune 3 a onoBecCcT4dBal

AcTBa B pa3mMep Hanha OBRHEUR paBHOOB@MIEQCT

w T
o o

pauwaHu nNo nNouwarta, OTKYypHWeBau/TPeR aH MepHKaB,a

MTHUYECKMUTE [oapriadmc KMaoT aao T ms3Inpawayvya WUNU CHBO
apunyHmntTe cpepgcTBaA, mMnm oT TexeH nNpepgcTaBunTen
pok Ao 30 AgHwW. Jexnapaymnmarta 3a ONoOBeemM® BaHe

neH 4 oT1T Pe2rOnlaB8weln6t7 2( EA) cnyuvan, ye pAdekKknapaduy
pegpcTaBeHa npeagn M3TMYaHEeTO Ha CpoKa, npepgocH
nu napuyHuUTe cpepcTtBa He ca npepocTaBeHMN H
ens3nbNHEHVNE HaAaOBAEGSOKEBHNIRTF ON ISEMUTHUMUYEeCKUNTE 0P
apuyHmTe <cpepgcTBaA. JedHneTo noagnexwm Ha CaHK
aKkoHoOpaTencTBO.
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Per name2018/167BDQ)HOCHO KOHTpPpONa Ha NapuUUYHNTE C

o]

Cbws3a unun vBHEEWTA OOWEH eFODABNXKEHNE MUTHUYECK
MHPopMauyumaTa OT pfeKknapauyumumTte KbM 3BeHOTO 3a (
YneHkK a, KO®BPOG TBWapBbpa 0 MOXe CNOHTAaHHO WUnwu

MHpopmMaumaTa KbM 3BeHO 3a (MPMUHAHCOBO pa3y3HaBal
BCMYKM KOMNETEHTHW oOpraHunM Ha AbpXaBUTeEe UYNeHK
mcrtema 3a npepgaBspBaaHMacgapeEnMDea Ha nafe npes

03M HaAayYuMmMH ce o4vYyakBa pa O6bAe 3acuneHa ©O6opob6ar

= =4 O

3numnpaHeTaOoO H a napwu.
OuakBaHo OTPA’KCHHUE HA BbBC/KIAHETO HA €BPOTO BbPXY BAJYTHHA KOHTPOJI

Mopapagun BUCOKAT aH UC3TaeLvesH HHaa pxeapuva Ha MU 3 ny e
napuuyHu cpepgctTeBa B pamKkuTte Ha EC, B T. 4. #u
CAaHKEBPOTO Beue €B BGBMPURTD Ha HEETIO TMUMK & 03HaT PpO:
Ha NapuWUYHWUTe C e mas d,b kKo M@ EeM@AIC AHN 6e3 U3uncek
MW KaTo enNeMeHT OT CbhCTaBMWMW Ha BaNyTHWU HapylweH.!
KOHTPON O4YakBaHWATAa ca 3a nocnefgsBawWwo pas3BuTUE
Heo6XO0/AMMO N pceb/cpTeaxBa/aTHEE HHaa a AMUHUCTPATUBHUTE Hé
BanytTHua 3aKkoH. OT pagpyra ReampramMmeHTp@EB@®)R oxz@®IPHN/nk
KOHTpPpONa HTpPRACMBHAYT&KOUTO Cce BHacaT B Cbhlo3 a
BbBeXfgaHe Ha MNPOMEHWM B HaAUMOHANHOTO 3aKoHOja
npunaraneTo *Ha BpeH wsBaavkeHHATaad N POMEeHUW, KOMUTO npej

BbB BanyTHMWA 3 aKoH ca

-B un. 11 an. 1 ot B3 e npepBupgeHo, ye MUTHMN
cpeagactBa go 30 AgHM OT pgaTaTa Ha 3agbpXxXaHe, K Ol
cpeapctTBa He e NUN3NBAHEHO MUANAW MMA OCH BAaBTUEC/VMHWO C 1

oT TAXHaATa CTOMHOCT Cca CBbp3aHMWM Cc npecTbnHaAa n.

213a T a3mo aireompEeeik T Ha 3akKOH 3a W3 MeHEeHMWek onid TA00 NCbesl HoeuHakeB aH
6bae BHeHagpH AHOT.0 cbbpaHwNMe
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-B an. 2 H a yn. 11, mn3&bmpEoiHBTMPLAOS/H OH a Y R®a p3vad H "

MUWTHMWYECKNTEe opraHmM cbCTaBAaT NPOTOKOAN, a napwu
pepgpa Ha 4Yn. 15, an. 2 T. 9 oT 3aKoOHa 3a MUTHMN
M3nmckKksart JOoOKa3aTencrtBa 3 a1 crnopbocnT3BXEOHOO C A a C pvrekac

npegHa3HavYyeHMNETO nmM;

-C pasnopepgbata Ha un. 11, an. 3 MUTHWUYECKMUTE
3afgbpXaHeT&® bUHIMN BM@NKCNepgBalwmns paboTeH AeH, il
TeputTopmanHarta MUTHUYLLILK a, Mwmprerum*a, HHRa AU KLMHT O
3ajfbpXaHMU nNapumyHumTe cpepgctTBa, KakKTo W gupeKkLUun:
APYTlT KOoOMNeTeHTEeH opraH 3a 3afbpXaHWUTe NapuyHwu

no KoOMNneTeHTHOCT .

C Bb3nNpuemMaHeTOo HaueRepambakBRanyTa We oTnapj
npenmsuyncnsaasBaHe Ha PpPaBHOCTOWHOCTTAa B €eBPO Ha
nnaTeXHWTEe WHCTPYMEHTHN HAa nNpuUHOCUTEN U CTOK.]
cpeAgcTBAa 3a CbXpaHeHUR MATETOEGLICTULEMPEBA KFPRE
OT CcBOS <cCcTpaHa uWe o6nNeKYUM U ONPOCTU afAMUHUC
MUTHUUYECKUTE OpPraHun, We YNecHMN cbbupaHeTo #u

MHPopMaAaUMSS C KOMNEeTEeHTHUTa eHgmamm EC.apyrurte |,
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IlecTHanecera riiaBsa

OuakBanu epekTH BbLPXY Typu3Ma

I'n. ac. x-p Crosin Hlanamanos

e-mail: shalamanov@feb.uwsofia.bg

TeHngeHuMu B TypU3Ma Mo CBETA

Mpepgwn pasnpocTpaHeHUeTO-l%aTypHwageEmwaakan DT «
nNo cBeTa Ce pas3BuMBAa CHBC CUNHUN TgpPWmeB&YE€dPun.
noceweHnAa B CcCBeTOBeH Mawab owe npes 2017 r.
cnpamo 2016 71 . c 6, 8%. MeXayHapoaoHUWAT TYpPpWU3bN
MeXayHapogHa TbpPproemsa M NOYTU NonNoBMHaTa OT o0FC€
MOTOBUWUH TPUAMOH Jonapa TOAUWHKW nNPpUXOoagN. Mpoyt
ronamma yactT oT ,mi I Il enni al s* nNoKoOneHMeTO (T
NbTyBaHBBA&KH® OO ApPYTIMnW noTpeBaxepconm @yayaaHBRT
AOM unun aBhe Wond Tourism Jrganization, 2018).

EBpona e KOHWMMIWEHWT HOCE®UWeama B cBeTa (671 ™
r.) . Mpeagn naHpgemMmsaTa B EBponehckusa CcbO3 Typwu

BBIMNM n 9% o1 3aeTo0CTTa, a Me Xy Hwa p COHPHUMSAT MUTIYHPOKC3

EC. TypunsmbT e H a 4yeTBBPTO MACTO KaTo e K C
aBToMOOUNHMUTE npoayKTM n XpaHuUTeEe. Taka Hanp
MeXAYyHapopgpeH Typussvm gocTtwurat 342 wmMnpph. eBpoO,

npumxmo oT Typussvsm (UNWTO and European Commi ssi o
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@ur.1.PbCT Ha MexXAgyHapoLHOultwe rrypuctunm 1950
R L Is ts v T@hd World Tourism Organization, World Tourism Barometer and Statistical Annex,
2018.

CekToOop ,TypusbmM"® MOMeNRAX eceadmme maimaHaEeMnN 9T a
19 cexToOop npes3 2020 r . n 2021 r. MeXaoyHapoagHM
Hapg 70% npes3 2020 1. B CpaBHeHuMUe ¢ 2019 r. Me
CepUO3IHN U3INUTaAaHNA, HanpueepuyYyKkwBMagécmoOUuHaROZI1lno
HanbNHO Cca 3aTBOPWUAWU T pPpaHUULUMTE CKM 3a MeX[YH:
3aTBOpPEHMU, B 36% OT AecCcTMWUHaAaU®M TTee cuwc kna 1c aomrop nlu%
cTpaHWUTe c a npemMaxHanmu BCMUWUYKM OFrpaHMYeHNSH 3
Organization, 2022).

Cbcrosinue Ha TypusMma B bearapus

Cnopepg pgedPuHumymarta Ha § 1., T. 1 o1t fdJonbnt
TypusamMa Ha Penyb6bnuka bbnrapwa ,Typucrt” e “nni
obnMyaMHOTO MYy MecToO-KpAREBKEeO3IaepBpMOQgAMAA, C L
neyeobHMU npoGezayea, NOK/MTOHHMWYECTBO, yyacTune
KOH®MGepeHTHO CcbOUMTHME MM Agpyra TypucitumyeckKka uey

6es3 umaAm Cc nNoHe epHa HowysBka (Hapg 24 4yaca) . C
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cnyyaun oTuyYmMmTa Ccamo bHRHBGWYRK WRAe NoaNme@& HATAa WUHPOpPM
HacTaHAaBaHe. Or pedpumHmMumAartTa He cTaBa CbBCEM A4
Tpapuk npes3 cTpaHaTtTa cbwo TpAbGBaAa fa ce BKIMKWYB
ye OOGMKHOBEHDO cTaTUCTUKATON HETOP DA UB KMEOMBAQ 10
3aTpyaoHeHNSda. 3a uennnmTe Ha Hawmsga aHanNnus3 uwe Cuyl
Bbnrapma umumMa KPbCTONBTHO T eorpa@cko pa3mnosioXe
npeMmHaBaT nNnonoBumHaTtTa OT nNnaHeBpon®hWtEtkurtTé XTpaH
X)), c obwa AbBNXWMHAa OT HapJ ALBe XUNA4AUW KUNOMETV]
Tpaduk, Hanpumep npe3 2015 1. TpPpaH3IUWTHO Npes3 C
rpaxgaHm (MuHuctTepcTBO Ha Ty[bminwma,p nMe ¥M¥ayHapMO |/
fekemMBpu 2015 71 .)

CTpaHunTe O0T EBpPOMERAXKWMEAT ChaolBa L a3z adagixogaw
Typu3bmMm Ha bbnrapma ¢ OTHocCcwuTeneH A[Jan oKono 6
MmHaBaTt 3,7 wMnpA. eBpo roguvmwHo. OT cCcTrppaHWNTeE B

—-FfepmMmaHua v ITbpywusa.

2

PYMBHUA 625656
821856
332036

TYPLMA
401359

FEPMAHNA 137548
288212
271190

MpPUKA
259404

YKPAMHA 135130
250039

127968
NONLWA
222407
169158

PEMNYB/IKA CEBEPHA MAKEZLOHUA
175342

235569
170752

CbPBEMA

Pycusa
127607
| 2020 = 2021

HEXMA
116717

Qur.2.TypnmcitTumyecknm noceuweHumsa (6GpoW) Ha uvyxpgeHUU, na
RLIssSydzdHCW n MuHMcTeEepcTBO Ha Typuswma.
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MoOpCKUST U CKWU TYpPpU3IMBT Ca TpPpagUULMUWOHHUTE

3BeCTHaAa Bvnrapwa, H O cnopeaj MapKeTUWHTI 0OBUT.
yXnpecTpaHHWNUTEe TypucTwu oT OCHOBHMUTE nasapwu.
puBnekaTtenHa [EeCTUHIWWPMNIGMG CEREQU HAMPWMPIER K Y
enckKuw, rondgp, BUHEeH, penunrmnmoseH un aAp. KaTo ocC
as3rnexagat [bpumua, Typuwnsa, XbpBatuma wn ABcTpusda
poaoyKEemEeH MOPCKMU, SUMEH M KYNTAPEHPp WSy pun3bmp L
Bpo3oHaTa. HesaBucumo oT TTEHP#M,03 bbb NMPaBETITA CE

OHKYpPpeHTUTe cun (—<2p0elag/Hor .21 % n3oap e2a0 lpde3syntaTtTurte
HNnanmH nnaTtdopmaTabD2Di gat a6 WuDe MOMPOIN WSHPCEeHNSH

TYypussvm® (MMHMcTeEepcTBO Ha Typusm,Mnaoie) Ha

dbakTopu 3a uM360pP HaAa bbnrFraep Mo gkealuo NASATPIAH a3y A

T

YypU3bM.

3abenexu- Hacrtansa-
MNpupoaa  CurypHOCT Yucrota O6cnyxsaHe  Knumar LieHu
TeNHOCTH BaHe

Pur.3.PakTOpKM 3a M360p Ha [ ercerT UH3acLmens BnaoH VBaapH@HHOECPTUN [3aall U
RLIssydzdMrHuctepcTtTBO Ha Typusma, 2019, lTopgumwHa npor

peknawma.
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Bansinue Ha o0miara eBpomeiicka BajyTra BbPXY CeKTOpa Ha TypHU3Ma
(eMIIMPUYHHU U3CJIEIBAHNS)
MoBeueTo M3CNepgBaHMUSA ycTaHOBSBAT JTMYOTIa XU T e Nt

BbPpXYy Ppas3BMTMEeTO HaAa TypuamMa B CTpaHuUTe OT eB

nNbTyBaHWATa B €eBpPO30HA20HR9 Br .nepoompas3 20d@un ac

Bb3gencTBunerToOo, Me Xnay 74 n 80 npoyueHTa OT aHi
noco4yBsarT, OWE OFIBBEAT KIDONC paBHEeHNE Ha LEHNTE Me X
( pwur . 4) . OKkono nonoBMHaAaTa OT pPecnNOHAEeHTMUTEe
NbTYy B aHIEETCOH OFECBI T WM 1D O , a Mexay 30 m 40 npoueHTa
6aHKOBMU Takcwu (St at i Bepartment, Re 20B22hr c h

https://www.statista.com/statistics/380334/eurozeusstravelling-easier/.

80%
80% ®
74% 74% 72% 74% 74%
70% 6/
60%
52%
50% 50% 51% 50% 50%
- 48% 48% 48% 7%
U
39%
40% 35% 36%
31% 32%
29% 29% 29% 30% 30%
30%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

“®= [I0-IECHO CpPaBHEHHE Ha LIEHHTe Mexay cTpaHuTe oT EC
=@= I10-JIECHO H INO-€BTHHO NBTYBAaHE

CIIeCTARaHe Ha OAHKOEH TaKCH

®ur. 4. Bb3pencTBME Ha efMHHaTa BanyTta (eBpO) BbBPXY VY
eBpo3oHaTtTa oT1T 2010 r. pgo 2019 r. AHKeTa, nposefgeHa c
R L Is 5 v 8&fifta Research Departme2d22.
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https://www.statista.com/statistics/380334/eurozone-euro-travelling-easier/

Mpun npoBepfeH adHan”nm3T acy MMO3HTHOOT 3yBpaaHBEH eHHau e pca Bnva H
3a 20 cTtTpaHum o1 OpraHmsayuumaTa 3a UKOHOMMUYECKDO
nepunopa2@®d5r. ce OTKpwuWsBa, ye eBpPOTO € yBenNnunuy
MMa MNONOXWTEeNneH U CcTaTuUuCTPwasMAN JDPHY MM eqade k210
KoratTo e caMO pas3yeTHa eguHUNLUa. Bre@eriimOoBMETO
npes3 2002 r1 ., KoratTo e 6uMno edPeKTUBHO UWUPKYNMU
e 6umno nNpocToO pasyvYyeTHa eAWHUMULa Aeepram@aunid, B) .
CTpaHuUTe, B KOMTOTeBEp®MODOBB®3IgRABARDPa@aBp Xy Typ
LlorcaVi ver o, a8éer Manojn2Q07). B agpyro nogo6bHoOo wus3
ypaBHeHMWEe U NaHeNHW [JaHHWC PRBY NEBHMTEBPON@E3BaA
BbpPpXY Typusma.-2888neprnegmpa k2 @02 ce oueHABaA Ha
Ha®iMmNHO wn3Ipas3eH B ABCTpwusa, WTanwnasa, NwokcemMbyQpil
NMoOKa3s3BcaUT/1IerHO eeK T c/efj BbBeXJaHeTO Ha MOHeTMuT

OTROOTO B nNepumopga Ha HEOTMEHUMOTO GUKCUpPAHE H

n 2001 r. Oor ToBa <cneAasBa, y e BNUNAHMNETO Ha e|
eTMMMUHMpPpAaHEe Ha HecTabumnHocTTa Ha O0OOMeHHUSA KyPp
€ENVMMUMUHNDPAAHAEGHTIOA KHIM ORPUTE pas3xonwnm NOoO MU3IYUNCNEHUNSA
BanyrTa. ToBa wnwW3cnepBaHe ycTaHoBgBa Cbuwo, ye
npuMBAMYaHe Ha BBHWHW TypucTKUW B eBpPO3OHATa, T
yyXbunHa, T.e€. PpPbBCT HBVPBIDBP eidud ooMalHKOEL THa sH a Ma N 4
MeXay CcTpaHUWTe OT eBpO3OHaATa WU TpeTwu CTpPpaHMU.
Ha €eBpOTO BBPXY Typusma HamManaBa B TeyeHwUe
Rodriguez, Gal l ego, 2012) .

B aHKmpMHyuyBaHe, npoBepgeHo B CnoBeHUsA, npeg
eBPOTO 3a Typusma cnopepj pecnoHpAgeHT TGO UCe U3 P
CpPpaBHEHNUSA MexXAy TYypuUCTUUYECKUTE NPOANKIKYNU npegjry
onepaTuUBHM pasxe®eaun n3aleKmadTyIBOgEOGPEHNE B NPUB.
AecTuHaumaTa. EBpPOTO He ce oOTuYuMTa OT aHKeTupa

CnoBeHMA KaTo pAecTuHauwus, a KaTo MMUHYC popwu

=

Bb3MNpuemac Kkbantao TnyopucTunuvyecedeaz necBowrHaegeg ( RWOS8)

AHKEeTHO npoyuyBaHe, npoBeAgeHO cpefg YHrapckwm
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BbPpXY CO6CTBEHOTO CMW NOBemeHONEe nNpu
MT e -JCeMCAHTOATRD,4 O Bine® NMbT Yy BaHeE " Hamans

HHWNT € pa3Xxoagwu ca OCHOBHMWUT € npeagnmcT

OApyro wunw3cnepgBaHe Ha 6a3a T paBuUTaAaLWOHEH MO
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yyxpgecrtT
Xe pa p[o
napmwn. Mo
Bepne 4o
XAY LULeHo
Beuye 3ae
BCTBUTEDN

K OoOW mna3cn

LbPEaAaWMEeTO Ha OTHOCMUTENHO cTabuneH 06
YUneHCTBOTO BbBB Ba/llyTeH Cb3 HacbHp
bnkcmpaHm mAam nNnnNnaBawum BaNyTHWU KYyPpC

, eB®UODpPaA aR@QNaOXUNTenNeH e@PekKT Ha OTK/J

ce, 4Y4e fAoOoKaAaToO NoBeyeTo ApYyrun pageTtTeph
er a H a npaBuTencTtTBeHAaTa NONUTMUK A"
AHOCTMW), TO pPexXwmbTn pHiak 00 GOM e HNHOWIIN TKUYY X
ce ssBABAa HagexXAeH UHCTPYMEHT 3a CTW

o] mscnepsBaHuA KaTo usano OTXBbPNAT
HaTa TbprosBua c¢c ycnyrum O0OO6MKHOBEHO C
M BbBTPEeWHOTO obe3uyueHABaHe BOAW [0 p
r'sBKkaBoOCTTa Ha OOMeHHWSA Kypc B Mel
eT0 Ha UueHoOoO6pasyB aHaeMnant @Irref@Y MM H K P au
Llaooap mrpae 0o0CcC0b6eHO BaxXeaAMOMANLOP |
paHHWTEe TypucTtTm He nNnpomsxoxpgaT OT
Beje 4O CBMBaHe Ha TypucTtTuyeckuntTe n
CKbRBEAH@DmapacwdPc cnpamMo BCUYUKWN OCT
cnapg ¢ 0,12% Ha TypucTMmMYecKUTE MNOT
obpasyBaHeTO W @GMUHaAaHCUPaAaHEeEeTO B A[OMMU
MW B WaTCKUT@EORaMecCcILBRAMB@/IWaaXO0O&AE M
HN KbM KonebaHmsaTtTa B OOMEeHHMUA Kypc

egBaHM4d Oopwu ycTaHoOBABAaAT oTpunuyuaTtenil

XAY KonebaHmAatTa Ha OOMEHHUGANKXIYPC MewvBad®ieaHae

OOMEeHHM!

A Kyp¢c e Cnr Han”n 3 a punmckK, CBbp3aH Cc
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TypucTunrte pa ce Bb3gbpXaT OT MNoceweHMAa Ha p[Jec
cunm. ToBa BaxXum ocobeHO, akKo nNpuymwAaTaINdaNKHET& @a
HecTabunHoct. (Agiomirgianakis, Serenis, Tsoul

e HecTabunHoOCTTa H a BanyrtTaTaC KMM@AO IBBP XY €CHRKA:

Ha W3IBbBPWBAHWUTE pas3xXoaM, OTKONKOTCPOBSRWXFN&POSNA
TypucTtTunu. YBenumyaBaHeTO Ha HecTabumunHocTTa ce
LeHWTe, KOeTo CTUMy nupa pas3sxoaunTte Ha TYPUCTMUTE

BoAMW AO HapacTBaHe Ha 6pod Ha npucTuUurawnte T
2022; Eilat and Einav, 2004; Saayman, Saayman, 2013).

Mpo3payHOCTTa Ha ULeHWTFEXKIKA paPe ' XA &K@amaT ¢
BbpXy Typumuama. C epHa M cbwa BanyTtTa MoratT pga

ce NoTpeobsaEaPTOAYXKITI/MUYHTIBKA TypucTtute Morat /necH

Ha ycnyraTta, KOoOeTO HacCcbpuyaBa HelLueHOBaTa KOHKY
cpepaTt-@Tr®&buioHa, a N UXBMWTHNCMKW,K pKeqaenTTar TEO £ 100
npeanpuUSATKKTIOHMa BIB@& TUPAT, BKANKWYUTENHO U B TY|

EddekTbBT Ha €eBPOTO BbBPXY Typusma mMoXe pga ce C

npeMMmHaBaHeTO KbM e€eBPOTO MOXe jAa pgoBepge A0 Ha

u

a rpaxXxgaHuTe Haa CTpalHME BB MOl e HKeM . T YKpanrsom i£te  en Wa)

o

T rnepHa ToykKka Ha noTpeb6burtenumte, ToBa YyBenNnwuy
foBepfge A0 HapacTBaHe Ha TbpceHeTOoO B Typuswma.

hbekT 3a xopaTa, nNbTYyBalLlWN BB PAKMK UPTaE3 XH/ VEeTBED OB Of
TpaH3aKkKUVWOHHUTE pas3xoagwun), npekapaHo B o06MeH

bprosumnmTte. MNpu ob6es3ueHssBaHe Ha eBPOTO CNpPpsSsMO

N 24 — o

014 w 2015 1., ce Habnwagasa YB® /1Ml eMHWMEXIH aK a KT
H a HapacTBalw BXoAAW TYypWU3IbBM OT CA W, O6epgunHe
nokynaTenHa cnocobHOCT Cce yBe/lumyasa cnpamMo e
TypusmMa MexAy camMmTte CcTpaHW OT eBpO3OHaAaTa U H
eBpwama KbM CTpaHW MW3IBBH eBpPpO3OHAaATa. Kato Her
TYpmucrTmnmyeckKkmMda CceKTOp Ccnepg BbBexXjgaHeTo Ha eBpoO
CBbp3aHa C TypucTtumyeckKkumsa cexKkTop. Ta e ¢ HUCK

3annatTunpomneewvwaguntenHocTt) (Andreu, 2016) .
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Pa3BuTHe HA Typu3Ma B H30pPaHU CTPAHM CJjie]l BbBEKIaAHETO HA €eBPOTO

3a O a CTUWUI HEM no n3Boagu 3 a BBbB3 MOXHOTO p a3l

BAN3 aHEeETDO H a CTpaHaTa B eBpo3oHartTa, CPpaBHABaAawm

Bbnrapma ¢ nopobHWM cTpaHW kKkato EcToHWMSA, Nntoea

oY)
D
£

ca BbBenum obwaTta BanyTa. 3a aHanwunsa

c
octaT KaTo ,bBbpoih HowyBkM B 06eKTM 3a HacT
T
c

I
QD
® O T

aHABWRWHARBEXHAET € N1 U ; BaKaHUWOHHDO n apyro HacCcTa

TOW, KBMNOMUHI MW, NapkoBe 3a NpPeBO3HMW cpepagcT

Bpoart Ha HOWYBKWTEe B CTpaHuUTe -PP2CCE®BPO30HaAa

I

pacTBaTtT nNpes3 nNKo/BK@wMeHTwe rHogg MAHMO0 &c m 32020 T

o6AacHNM ¢ TonamaTta peuyecunsasl9a BOTO plMOSETIY CM MHA H [

= N O
~N O O o
o
[e0)
|

% 3a yenua nepumopg OT 12 T O0OAUHMN.

HOWYyBKMTEe HapacTBaT Ha 1282 wMnH. npes

3a cbwmusas nepumopg B bBbbnAnrapuma HOWYyBKUTE B XOT

I
o

eyeTo T OQUHMN, HO ce HabnwpgpasaT nNoBeYye KoONe
5, 2020 m. 3a yeAMHL MNerpmno@b VD 8pbCTHBT €
MHOOMSOM OT CpepfHma 3a eBpoO3OHAaATa. ToBa MOX
e

H a TypunmnsmMa B CTpaHarTa npncobeagnHdaBaHETDO

O 3= ®> DN O
v 9 W O O W
T I3 O BB W

BUTE €AAMPUCTBAJLMNH AKBECHHEOT,0 ,-k Ban BMa ANAo I 0 A U H a

|

TaHABaHE 3 a KpaTKOCpPpO4YE€EeH HpECTOVI " pas3nnyH.Il

KoratTo HabnwpgpaBamMe HapacTBaHe cnpamo 2015

HanpaBW" Mm3IBoOoaADBT, e ANHaMMmKartTa npes3 rogounHNMTe

BXOAAWNSA Tyop uosewive, kKUK ccimmieH pbcT npe3 2016, 2017
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10,000,000

6pod

5,000,000

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

@ur.5.lloceweHna Ha 4dYyxageHuwumw B bBbnrapwud
R L Is ts v ldfdstat.nsi.bg, 2022.

CnoBeHUS e NbpBaTa OT pas3rnexjgaHuTte AbpxXasl

6 nokassBa, 4ye pas3BUTMETO Ha TypusamMa cnepg npwu
kone6bnueo. Ao 2009 r. ce HabnwpaBsa HapacTBaHe
Fronavmar@anme PacTexXbT Ce Bb3CTaHoOBABA YakK OT 2
cekTopa e 4, 23%. PasnumyHa e pguHamMukata npwun J
eBpo3soHaTtTa oT1T 2015 7« ., KaTo nNpWM Heda pacTexbrT
pa3BMBAaA CbKKO CHDMBCBOHKKMIT eTle MNOBeEe nNpeawun, OTKO/NMKOTO
eBpo3oHaTta (cpepgHo 11,60% cnpamo 9, 26 %)

e B
ce
Eaon

npwu

EcCTOHMA n JlatTBMda ca npmeTtTm B eBpoOo3oHaTa np

mapHo oT dur. 6, pas3BUTUETO Haa TYyWwma3Bvea B [ B
cnag no Bpeme Ha TlTonamaTta peuecums wu cneaqp
HcTBeHaTa pas3funka e, 4ye npu NlaTBUSA UMa nek
eMaHeTo Ha eBpOTO. B Tas3um cTpaHa KaTo uUsanno

H&BPOTO € C HUIEICETHB EOHTO TNOB U Npeagun npuemaHeTo Ha

rog

mMHa cnpamvo 1, 74%), TO3MW pe3ynrtaTt onpepeneH
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peuyecwunasa, no BpeMe Ha KodaTo camo npes3 2009 r

EcTodmeaa HM AT pac Freou nsuae Hy ennevpsam olp2 e 4, 31 %.

KpnmBata Ha CnoBakKkwuna, npmnetTa B eBpo3oHaTa 2
oT ocTaHanuTtTe cHpauBw, A0 KPnNBaTHaimHa bbnrapwus
CTOWMHOCT N, CpepgHnaT TeMOT HaaH apraac Trepke 3H aLl eTaympan 3 AV

ropunweH nepunmopng e 4, 43%. FopgnmnHNMTeEe C HaManeHune |

Pasnukunurte npu cpaBHeHWEe Ha pas3rnepaHnTe C
ChbuwecTBEeHMWU. CpepgHnaTtT TeMNn Ha Ha praecptusoagHae oHTa T
ABaHapgeceT rogumHu e 4, 20 %. To3un pes3yntaTt C Ha
4, 31% 3a EcToOoHUMUA n 4, 43% 3a CnoBaKuamnemHamnHc T B

pbCT, HO T O3 W unapewH JuctpBeag Heo nHoa 4, 9 %) wmnamnmpegum BAMU

5m

4m

3m

2m

6poi Typuctn

m

2008 2010 2012 2014 2016 2018

bvarapua  Ectonma  Jlateua Nutea Cnosenua  Cnosakus

Pur.6 JnHamMmmka Ha Typusma (npucTturaHmea B MecTaTa 3a
CTpPpaHN-201B)Y0 07
R L Is ts v ErpStatdata browser.
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AKo pas3rnepgame20Onle8 nro.g,a B20klo5i To noBe4yeTo OT
Beye ca nNpumeTtTunm B eBpPO3OHaAaTa, TO CcCpefgHMAT pacrt
ocTaHanute cTpaHn e 7% (CnoBeHwNAa), 7,1% (EcrT
10, 2% WW@HoB®&BK TO3 U Nepumopsg pacTe€eMEEHHa cewmadboapeaH
mna3bpaHmTe cTpaHMW OT eBpoO3OHaTa, pJokaTo bbnarap
rogmnuHontTe%(npes 2017 r1.)

*k%k

EMOMPUUYHNTE M3CNeaBaHWUS 3a Bb3HIE ATCYTBW3EMaO H .

B pa3/TNnNdYyHNTE CTpaHMN oT €BpPO3O0OHATa nokKas3BarcT no

npunemMaHeToO Ha eAMHHATa BanyrTa. ToBa Ao HAKa
AecCKpPpUNTUBHMA aHanAnms3 Ha wnuszbpaHun, cbnocTaBuMMu
MeXxpagy n2@1058 T . C e Hab AwgnaHBoa C3pHegaQuHVOT eHsiaHpoa CMToB a H e
B cCpaBHeHuUe ¢ bvnrapwuwsa. Korato o6bauye ce cpasB|
pacTexX Ha cekKkToOopa B UgdnaTa €BpPO3OH®dBMUNCO&KUYCTaAH
eMnoBe,C MaokBaepi en Koneb6aHuma npes3 T OAUHUTE.

Te3wnw pes3yntaTtTum nos3sBonNnABaTtT fJa Cce Hanpasu n:
O4yakBa CUNEeH MMNDYyNC Ha Typusma OT NpuUCHBEeJUHAB
efHa cTpaHa, OT cTpaHumte B ToOon 10 nNno BXOA4SALW
FepmMaHw®nA n KaprQosa,ycHaHoBUXME, UYNEeHCTBOTO B
npuBauMyaw TypmMm3IbM MW OT CTpaHW He yYyneHkwu. Oyacxk
AopucmMmoeH OT CpaBHABaAaHUTE CTpaHU, 3awotro bbwvn
pa3HooOOpaseH TYypUBadMMUN IR EIT 0P XHMO H BITUYMBEAHW, N /T e T e
M cna [0 KYNTYypewH, Ceickm U CcnNnOpPTEH. Cbrwo Ta
TpPpaH3UWTHAaAa CcTpaHa NO e@BPHOBHIKCKN HPaAaHBKROPROEN KO
TPAaH3IUTHO NpeMuMHaBaWMTeEe N bT HPUMEWT HIMP €y3C NICOTBPUasAH acTaa

Ba MMU/JMOHA roaguMwHO, /mMmncaTta Ha TpPpaH3aKUMWOHHM
cCumneH edeKT BBPXY CKANOHHOCTTAa 3a U3IBbBPLWBAaAHE H.

B ycnosumdara HaCOWIB-hQemnpr@Mava MMaAa U HHAKOMN

npeagumMmcTBa, KaTo Harnpumaep, OmMARepaAMAAMEeHM3IBOpPMU
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Bb3MOXHOCTUN-BGanHiesewe CMNA TypunsbMm. Cbwo Taka
LOO6PM BB3IMOXHOCTM 3a TYypumsIbM Npe3oBEMHEABMA Ce 3 (
M3IBecCcTHAa UUXWWMHMHIOECTMEecCceun pJa ce 3aTdrart or pa
MOoOGMNHOCTTAa Ha XopaTa, 3auwodwWp BUpPW C3bab C/ee PaAESNIC
HapacTBa. CboTBEeTHO CTpaHMUTe, pasB#uBBRUWMN , N PpeEeAal

p'OKa'EI'fDFdspI/IFI B TOBaAaA OTHOLWEeHMWEe nmMa npegunmMmcTBO.

MaHpeMnmsaTa CbWO Taka dpopmMumpa TeHAfeHULUA B C
BbTpPpeWwWHMTeEe NbTyBaHUA MU NbTyBaHWUAad [O CbCepHM
2022) . ToBa O3 HauyasBa, ye BbT p eNUOHIONOT GALHAO CIT N O €
faneyHunTe pAecTWMWHauuMuMm, KOoOeToOoO npepgnonara, 4ye Bl

BXOoA4duWwnms- TYPU3IDBM OT OCTaHaNnNwurTeE CTpaHM n no T a.
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CenemMHajgecera rjiaBa

EaexkrpoeHepruitHusAT ceKTop B bbarapus —

BJusiHne HA EHepruiinus cb103 U 3ejieHaTa caesIKa

JHoxropant Heako Koces

e-mail: nkosev@feba.ursofia.bg

Mpe3 nNnocnegHMTeEe HAKOJNKO TOLUHWU OCHOBHMAT atk
(EC) e cBbBbp3aH Cc npexojga KbM BbrnepogHoO HeyT |
macneagBaHnMa, BHeagpsBaHeTO Ha Bb3o0o6OHOBSEeMWU eHe
Ha enektTpoeHepruna, nopobpaBaHeToO BpAabper®pPTr "
OMNO/I30TBHOAD ABEACHYep C M T e nNonapgHaxa cpejg OCHOBHMWUTE
uesn nNpeofjoidsBaHeTO Ha NocCc/e-AMQUOBVNOBECKEBEeRpPBSH A
-2008 1. CbyeTaHMeTO Ha €KONOTMWYHUNU U MUKOHOMMUUYE
Aa Hamao/pgmTpeasHxa O6mMmtTtoBuUTe notTpeburtTenn M UHAQYCTP
Hy Xawu, a oT papyr a, Aa cTuMynupa HOB LWUKDBA Ha

Smart , green | T wnu p[p. HOBOBB3HUKBAaALWKM TexHONOT

MpepagcTaBeHnsOTNEBPOAGRHEKRATAa KomMumcuma ( EK) E
npunpgobwwmp awa M3BECTHOCT KaTo 3eneHa cpenka,
npepnsBuMuKkatTenctTeaTtTa B obnacTtTTa HackKOoUuRaTapeBo-b
BbB BaXeH UMHCTpymMeHacwunbepmaac ae gy K1 eHTHEMIBAI TDA
MHBEeCTUWUUNNTE B NpPOoOeKTwn, CTUMMynNnupawunm pas3BuTUET

pacTex.

feononumtTMnyeckunTe nNpepmsIBUMKaTenNncTBa, CBbp3a
eBpyapunu 202X HO. M3IBHMAMNXK@AH HRNAaH 3aBuUcuUuMocTTa
eHepropecypecwm n HeobxogumumocTTa He camMo OT Al

YCKOpPEHO pa3BUTUE HAa Bb30O6HOBAEeMUTE eHepr uihhHu

BcuvMuykunM Te3unm HagHauuoHanNnHW npouecum umwaT n0ps
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pasBuTnue Ha bbnrapuma u Morat pga Cce oKaxaT cCpe|
Ha o006 s BHeaHUaUTOAMsBBN B H 3 a B b B e X'#aeHee BHaa [JeaBTpao T30a NP U C
KbM eBpo3oHaTa Ha 01.01.2024 71 . ToBReHBRAaaBaeH
neaonaMoTo BaaEeepe iiHMA CcboW3 U 3eneHaTa Cfht

MKOHOMMK a.

B nbpBaTa 4acT Ha pas3paboTkaTa ce npepcTa
eHepr une- Cbl3 " 3eneHarTa caoenka. BbB BTODP:

3ammMocBbp3IaHocTTa Mexay EHeprwumiHumsa cbw3 un UK

(s8]

acT ce npegceTaaT 3empewana cpenka BbPXY e€eetk
bArapua. B yeTBbBpPTAaTa YacT ca nNpepcTaBeHMW Bl
AenKka BbPpXY nNpucbegumHaABaHEeTO Ha bBbnrapusa KibwM

CTOPUYECKOTO mMAHMMT KE KA D pPpewe pramMKkunute Ha EBpon

s = o o <

3BOAW, CBbBP3aHM Cc nNpeagunmsBuKaTtTencTtBaTa npepng 6
MOraTtT fAa uMMaT HeraTuBeH e@dPekKT BBPXY MNANaHUPaAH
2024

OcHoBHH 11es11 HA EBponeiickusi eHeprueH cb103 U 3ejieHaTa clejiKka

MonmtTmuyeckKkaTa pamMkKa 3a @GopmMumupaHe Ha uLeNuT
eHepreTumkaTta, HABABalWa CcCe HayvanoTo Ha eBponenc
r. oT EBponeinckaTta KomMkitcomm elgH, Kk fileBK 0 BB A Ee Ma Me R T XKe
npoTmMmBONOCTaBAHE MexXAy nAbpXaBurte, nupgpepun B 06
LJaHwna), KOMTO akKTMWUBHO pas3Busar NPOM3IBOACTBOT
eHepr MmHmM un3TouYHMum ( BEW) n T ee3nus HMT OB n uPeyrvpbaHy
Bvnrapwsa), CMNHO 3aBMUCWUMMU OT NPOM3IBOACTBOTO
(Ringel & Knodt, 2017).

B CrtpaTterumsata 3a eHempK neoH LesHoBp wopra 200Blobu Tre.

cneagHMNTeE OCHOBHMN HanpaB/leHWA:

212

KoopaAuwHauvnoHeH cbBeT 3a noprotoBka Ha Peny6nuka bbnrapl
BbBexXxagaHe Raneg@pora® Bbanrapwus4a.
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0 msarpaxpaHeemmHTaH akKk OMKOHO MUK a, B ocHOBAarTa
BHeaopsaBaHe Ha BEW,;

O npeBpbrwaHetrTo Ha EC B cBeTOBeH nunupep B |
ype3 pJgekapboHuM3zaumda Ha MUKOHOMMUKATa, cna
cnopasyMeHuUue HamManaBaHe3BBReeMUaoawmmnear AABE
3akKoHopfpaTenNnHNTe UHMLMATUBMU, BKNHWYEeHN B
eBponenyn;

0O nopo6bpasaHe Ha eHeprmimHaTtTta e®dpeKTUBHOCT

BHOCAa Ha eHepropecypcu; pauBepcudukal

paamrepHa eHepruMuimHmMTeEe poOCTaAaBKMU upes3 ef

o]
T
a
Ha npwupopgesHe yrea 30 T( HPayiic n 9 ) ; conmpapHOCT U
ctTpaHnte ot EC B eHeprumHaTtTa chpepa;

0 cp3paBaHe Ha HanbnHO MHTer pupa-t BbTpe
Bb3IMOXHOCTeBanacmB®WOAA eHepr uns npes EC
nogxogAawa WMUHPpacTpyKTypHa U perynaTtopHa

0O nognomMaraHe Ha HayyYHUTe wmus3cnepBaHuUua B
YNCTWN €eHeprMmHNM TexXHONOINTrM”m U Ha KOHKYpEe.!

3eneHatTaipepeTa@d@N19Ba €CTeCTBEHO NPOABAXEHMWE
ocHoOBAaTa Ha npunaraHaTtTa B MOMeHTa e€eHeprwmMmmHa n
Heda e NoCRMOENL NOBBAUMNAWETMBMIAHEHNE, nmawm 3a Kpa
NPeKbCBAaHELNHT aK MEeKilay MKOHOMMYECKMUA pacTex u
ropumsa. TA ce ga9BABa U OCHOBEH MWKOHOMWUYECKMUN V
MKOHOMMKA C€c nocneagunyunrtel .1 3neawHeaHeuvanta Traa KoTT  0CoCeVy) 1
TpM cTbnba HEaAamMPNEA@IAIMEAQTASTE@NHN Tpajguuyumum: €eKOIC
nonuTuka W MHAaycTpumanHa nonmtuka (Bl oomfield .

Mo OTHOWeHWMWE Ha NbpPpBMA CcTbBN6, KNMMaTMUuyHATa
r ca: HaMangBaHe Ha eMycenpeMDapHBAaRODABNOT atH8eE

a
Ha Aeéena H a Bb306HOBSAemMarT a eHepr umns4d B KpaVIHOTO |
n

Ha eHepruimnHata -eedheko FfBRRp6% c Hall

https://ec.europa.eu/info/strateqy/prioriti28192024/europeaigreendeal/deliveringeuropeargreendeal _en
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dnckanHata nonmtuka Ha EC, BTOPUAT CTbno,
ropmmHygpa ce MHBecTMpa MUHMUMYM 1 TpPpAH. eBpPO B nNp
ypes cpepcTtBa OT obwoeBponNnenr OB GAXE T BHAA HI
MHCTpPYMeHT Next Generati onEU ( N®E U)a H3gae vBaEA3TCaT. a HYK
cpepcmeaN&EU we 6bpgpaTtT cbbpaHM 4Yype3 eMuTwumpaHer
o6bnurauynu, B CbOTBEeTCTBWUE C MNPUHLUNOWNTE, 3ano
KanmntanoBurte nasapun (I CMA). OT popyra cTpaHa,
HamMmanko GidMmaatumpaHeTo NOoO MexaHM3IMa 3a Bb3CTaHO

Ha 672,5 wMnpag. eBpo) 3a uMHBecTUUUNM N pedopmMM

KNnunMvarTa

KnwyoBo ycnoBue 3a NYy6GNUUYHUTE UHBECTULMUMN
ABbNT OCPOY HMDL gneouqBTME 3MAOK O TeHMUsA U ga ce GUHAHCUPE
ypes3 yBenNuuyYeHWe Ha nNpuUuxoaunTtTe OT AaHbUMW UAU NPE

Apyrum cgpepum oT obwectBeHMa xumBoT (Pekanov & S

TpeTtnart CTbno, aHY[TYICKTgp M @ AH aEBE@, nc e pas3BMUWBaA
HanpaBH,e3Hem/He Ha" W AauUTrmMmTanHa TpaHcdopmMauyuwusa, n 3
Bepurum Ha CTOMHOCT B OCHOBHW CeKTOPWU KaToO €eHE
ctTonadfcTmonpemMnmHaBaHe KM KOKMWr3cealan KIOHIONKM T € N H

BbpXYy pacTexa Ha bBIN (c¢c 0,5% pgo 2030 r.) ©“ Chb;

Mpes nocnegHunrte HAKO/NMKO roagvHM ce nosaBM
aHanAnuMsuvMpawm pas3NUMUYHUTE UKOHOMISd @020), Vdofet&l.k T 1 H
(2021) Hainsch et al. (2022nocTaBAaT aKLuLeHT BbpXY Heobxop
CbhbNbTCTBAWMUTE T U 3ak GHO AyaTNe/LLHO T IO H VLEVAaNTUVBBAVD a H €
npexoAna, a eSal.2D20)mesoegBaT BpPpb3KaT@AH e Xy g ekBd1,

KOHKYypeHTOCNROCOGBHOCT MU noTpebneHnMeTo Ha eNnekKkTf

215 hitps://ec.europa.eu/info/strategy/prioriti28192024/europeagreendeal/financeandgreendeal _en
2B rogMWHNTE aHa/M3MW HaAa CbHLCTOAHWETO HaAa eAUWHHUA nNnasap LUe

EKOCMCTEMM: aepoKOCMMUUYeEC Kcae Mc KOOTCOT poanHAVHTCEX/RH an PYoHOZYYKCUTARAK 9 ,C T P
MW TBOPYECKWU UHAYyCTPUU, UMPppPpOBA UHAYyCTpPUA, eNnNekKTPOHUKaAa,
M3TOYHULUU, 3aApaBecTIAHTHOPTMOOMMMHOCTPpOEeHe, 6nAM30CT, CO
rpakgea CUFTYypHOCT, TbproBuWsA HAa ApebBHO, TeKCTUN W TYypus:
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Ha EBpOI'Iei/JICKVIﬂ 3 eqnneHH nakKkTtT.

B ywacTt oOoT pas3rnepaHata cneyunmanumsuvmpaHa /nuUT
HeraTuWBHMW UKOHOMMYECKMU HDCaaK@MAUMN DH a TN UM adlam ae
Ha cnopa3ymMeHuMmetTo. Rechsteiner (2021), Tagl i af
npum npexopga B eHeprmimHuma cekKTop U MawabHaTa T
MKOHOMMYECKA CTPYyKTYypa, CHERMXaAaWN MO ama L3e TEH aIT

ryéewnm M m3ocTtaBawum, ocobGeHO B KpaTKoOCpOYeEeH n.

Enepruen cb103 1 Ukonomunuecku u napuyen cbr03 (UIIC)

B MKOHOMMYeEeCKNTE M3cnepBaHUs, cBbpPp3aHU c Et
BHMMAaHMWE H&3 aWMNKHCABTE@P3 aHOCT, BbNnpekunu 4Ye B MUC
eHepreTmkarta e B OcCHoBaTa Ha cb3pgaBaHeTo Ha C
npouecun, pas3BUMBAWWU MKOHOMMUYECKOTO cbGBNAUXaABaAHE,

KoopauHaumaTa ReXNMY AEXKEBWMKIET yneHkun Ha EC

MopgnucaHmaTt npe3 1951 r. B lNMapwmux [JoroBop 3
Bbranmuwa M CTOMaHa MOXea HEeaH CNep UNMMOECPO W3a KHaaTAOH aHlanio H
Ha eHeprumHaTa cepa ¥ 3 a YypHMIKHABAATHEE W an cHppqacs
Ha nNpomM3IBOLCTBOTO, JOCTaBKMWTeEe Ha NPOAYKTWU nNnpl

pa6OTHI/ITe ycnoBsunsA BbB BbraimuwmwHartT a n CTOMaHeHarT

Mpes 1957 1. 3aefHO C AoroBopa 3a Cbhb3pgaBaH:
AEO) , nocTaBfAlW OCHOBWTEe Ha ob6bwWwmA naszap CbBC C
TAEeNHNUWTeEe AbpXasBwu, e noagnuMmcaH MU [OTroBOPBT 3a
EBpaTtTom) . Cpegp uenunte Ha EBPATOM ca cb3 pgaBat

a3 BNTHMEEMEHMAH BCTTa 3a U3 HOC Ha W3 AMNWbBUUT E KbBbM T

a npepageHx nnaHtd ce mn3pexpgart nognomMar aHerTO H a H

elHaAaKBW cTaHgapTun 3a CUTYPHOCT U 3awWmrta Ha 06

Ha -i®CceaHn eMHTer pauyuMoHHNWTeEe npouecum B o6GNnacTT

BxJoroBsop 3a cb3pgaBaHe Ha EBponeincka o6bwHocT oOoT 26.03.1
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neunWaguMMun cnep npepcrtaBsHeTo Ha Joknapga , Adenop

mnM3rpaxpaHerTo Ha MKOHOMMYECKNA n napumnyeHtr C b3 .

HacToswaTa KoHRa@ammbmwdDaeB@ [P aMBIMHTAAE OHTED A€ b @

KOHTekcTa Ha EC e noppob6bHO pa3BMUTaAa UMEHHO OT )
OCHOBWTEe He CcaMO Ha eBpoO3OHATa, HO ®W Ha n1unbo
npunemMaHeTo Ha T. Hap. MbpBUM eHepmMAeEeHWNRARAKE@BT UNB
B Tas3unm ob6bnacrt.

A. Freoprumes (2015) nocouysa, ye PpbBKOBOAEHMWNSH

M3pa60TBa TPW ocHoOBOMOMar auwwn 3 a CcCb3gaBaHeTO H

European Energy Communi ty: ASoRlarityiincBuropB:franpos al *

I ndependence to Interdependence” (2013),

., FTr ol

Union-A new Policy Proposal* (2015) , a camMumaT T

BbBepageH oT JoHanpa TyckKk npazr 23Hbpan. 3aWwapepne

EBponeihnckusa cbBerT.

(¢

EHeprumiaHumart cbw3 u WMNC ca cBbBP3aAaHWMW uyupe3 po

(EUB) , KOATO OCBEH 4Ye perynmpa BCUYKM NapuuuHm

M B peanunsnpaHé&epewartaeamarka.a lNpe3 2021

r. E

cb3gaBaHe Ha UenTbp F8 ®kDNiagrwe Hilee pHaadb OK /Mu MBa TGN ¢
HanpaB/leHNA:

f buHaHcoBAa CTabUNHOCT W NpyageHUUaAaNHaA MNONUTM

f MaKpPOMKOHOMMUYECKMNU aHaAaNM3 W napuyHa NONUTMUK.

f onmepaudmumH aiHac 0BMSA nNnas3ap M PUCK;

T nonmTtumuka Ha EC mu duHaHCOBO perynumpatHe,

f kopnopaTuMuBHA YyCTOWNUYMBOCT.

OTYnuTamMknm BAMUAHMETO Ha NONUTUKUTEe, CBbHBP3aA

MKOHOMMYECKUSA pacTex, LeHoBaTa cTabuNHOCT, WH

MMa3 BGBXHOCT O a Hanar a caHKUuunmn npwu Hens3nbiAaHEHMU

218 hitps://www.ecb.europa.euhsss/pr/date/2021/html/ecb.pr210125 1~3fc4ebb4c6.bg.html
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OT npepagcTaBekdBrRESEO®RO EfjblsdzO C OISO d2gO Hj 2 Ml
gL d3j dzj dzd j s 5?°dtz@ € weck@g@IsOue upe3 MU3IBBLPWBAHETO Ha
Ce OoOCblUEeKTBG/BAB KMXY BbBIFIAepoaHMSA oTneyvyaTbk Ha K
oT eBpo3oHarTa. Mpes 2020 r. EUBE wmn3pape wu P bk
KnumaTa u OKGEMmbBaT 202M8 ga B « oledrdem Iscdels zmyodeddsyjs afry j
HO EmMsOdismejslsicdmMS sdists ftesdLisdyOls tsls dL d&3j dzj dzd j |
ZO tCtdzdzOls0 Mtej HO, dO0 tOeodedh j thdsodzd MJ CIsstcd,
d EmMdzzecd, SCdlt fftcjHZOEGOL dqdzdctsB BBHfHdvls HO

Bbnpekunu uye HS MBab PA3CAHHOO C3Ta sIMBEEMHJAY CYH NEeHCTBOTO B
caoenka, MOXe fAga ce nNpeanoioXW, 4Ye BCceob6GXBATHM:
Ha WKOHOMMUKATa MoOraTtT pga WUMAT UKOHOMMUYECKO OT |

npnmncbobegnmnHAT KBbBM eBDpX)(IBﬂeVICKMH BanyTeH C

Bausinne Ha 3enenara caeJka BbPXY e€JeKTPOCHEPTUIIHUSL CEKTOP H

HUKOHOMMKATA Ha bbiarapus

Bbnrapma pas3nonara ¢ enekKTponpouM3IBOACTBEH
LeEHTpPaAanNnum MU MOWHOCTMW, MNpPpOM3IBEeXFgalWwWM eHeprumsa oOT |
Mo paHHM Ha ,EnexkTpoeHeprumeH cumcTtTemMeH onepar
MHCTannmpaHaemModHdI 7r .npe B pas3smMep Ha 12 986 MW,
Bb3/1mMm3a Ha 47 826r &2/84m Mvhn & agmeHm@apioeHepr MinHM

KoHAeH3aunoHHuTe TEL.

Mpopax6bnurte Ha eNeKTpoOeHeprms B cTpaHaTa Ce¢

nasae CBOOOAHO AOTOBOPEHUW LeHMN. Bposar Ha 6unT
perynumpaHuma nas3ap, C LeHW opgobGBpPpeHUMW OT KomMucwusar
Ha 4 544 739 (KEBP, 2021) . Ha cBOoOGOAHNSA nas
HeObuntToROUT@TIM , 3akynyBawu ”n npopgaBawWm enekTp.
LeHMU.

BanaHcupaHaTa enekTtponpousBoagcTBeHa 6asz3a #u

218 https://www.ecb.europa.eu/press/pr/date/2021/html/ecb.pr210708 1 annex~f84ab35968.bg.pdf
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CBBbBbpP3aHOCT CbcC CbCegHNTE CTpaHMU nos3BonNndaBartT H a
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TooOO@X@TRBR/NHA CTOWMHOCT Ha CHBOTHOWEHNETO HET
eneKkTpoeHeprmnusas ce peannmsmpa KbM BCUUYKWU nerT
erpaumsaTa Ha HauuoOHANHMUA nNnas3ap C Tes3un Ha
apHMHeHOwesluy B 6GopcoBUTEe cerMeHTU ,[eH Hanpe)/

TBeTCcTBAa Ha uenunte Ha EC 3a um3srpaxpaHe Ha

MpeapBupg nNnpepgctTaBeHUMTe HakpaTkKo uenum Ha EC
MNT MK a, e e KT NT eB Hpax y3 ee/eeHKaTTpa0 eHP QT KMait HM 94 C e K
p3aHMW CbBC CNepgHWTeEe OCHOBHUN dakKkToOpwK:
RLYBSdZzLo Odzj sts dz20 dSCsdesdzd ui MSd dJdemistczdzj dalsd L
Mfv ks Jdzj Sstesjdzj e d2dedwv d3dS&fm dzO Jjotetsf §j 2ME
Ha-pobpunat npumep BpTadvazaadowa E€EXemMaHa Ha
cun (CTE Ha E€203@ mepvmomapeMH2KoAaT o0 CeKTOp!
3akynBeaTt kKkBoTu CO, Tpab6bBa pfa HamManaT CBOYV
OXeH e W roaguvwerm ToOMIU AH ORI K BWEBTrave B P A MO N P €
1, 74 %.

Bapoknapg ot M . tonn 2021 1. Ha KomMucwumarta 3:
rapua po EBp é*h(eKikcBPa, T a2 0k20lMu coies nocouyBa, 4Ye |
KTpoeHeprua oTr dEWlja HB OMILWHHM T/Me BTbPOEHEPT NEt
mMTa TeHpeHUMAa Ha cnapg ¢ 21,93% cnpamo 2019
OHKpeTHa UeNneBa fJaTa 3a cnunpaHe paboTarTa
HOBe 3a W3Tl paxwipH emoOWHPDaE TnameBecte owe nNpPpoab)J
Kycuwu, CBbp3aHMW Cc @MGUHaAaHCUMpPaAaHEeTO Ha MawaobH]
MoOHaAaNHMA NnaH 3a Bb3CTaHOBABAaHEe MU YCTOWYNB
MTO OYaKBaHWN CcToONMEADCHaA 8@ EBREB/ TaH BB we 6 9 X
1 r.) we npoAabnxar O a 6bpart cCbuwecrTtTBEH da

KTpoeHepr nmart a.

2KomMumcuma 3a eHeprumMinmHO M BOAHOBPETgNMUWaAaHE, K 0 0 mbPuuse /Hio mw K 2(
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Pur.1CpegHoMeceyHUn uUveHU(BUR)kBOoTKM emumcunm CO
R L Istsyd@ CH O dEddgERj Carbon pricing. Thiatest data on EU ETS carbon pritéés

0 ol tcL OdzsMislsO® dzO Jjdzgjtecd2dzdlsy §OLOted d dBsH
ki wesodw f jdzj Skt daj e dw

B MmomMmeHTa 80% oOoT TbprosugaTtra C efnneKTpoeHepr

6opca“ EA/[ cnea 3svapBHbMpsLI Bcae rBM €?3. T T,o[BeaH eH acrieppengo“s Ha n |

3a 3aBUCUMOCT Ha LEeHUTe OoT YyBenumyeHO/ HaManeH:(

nNpoOoM3IBOACTBO HaAa efneKTpumyecka eHeprwma o1 BEW |

BonaTtTummnHOCT . MHpa0 MEs /BEOKA TV T Rl IBWETEM & T & MacCT oT KOWUTC
AOpYy XecCcTBa, npeagnoydyunmTtTart aa He cCKnw4yBart ObAar ocp

cnyyamTe MUMEHHO TSAXHOTO NoBejJgeHUWE MOXe paga 6ba

TbpceHe u?*®hpepnaraHe

HearTMBeH edekKT 3a yuyacTHUUWUTE Ha nasapa, Ko

e, ye npwu ocbwpecTBABaHETO H a caoenkKkwu H a ene|l

2TpyproBua ¢ KPpTaeeoasumeacTB ABlad Bl BCe s CAUBSA cpegHoMecCeut
Ha KkBoTwW emumcunm B EC npes 2021 r1.

22OpnuynHuTte 3a ToBallpgaw GPMOABXKEMO Haa PpbBbuiiHap OwPCcRAé 3 E£p
TbproBmaATa C enNekKkTpoeHeprunmsa nNo ABbBATOCPOYHU [OTFTOBOPU Cobl

2Mpumep MOXe pga ce pgape ¢ pgeinctBusata Ha , TEL Mapuua W3
PA3KO NOKauyBakegekapogewepe naaa. OpyxXxecTtBOoOTO nvpBo npepr
paMKuTe Ha pJgeHda". EanBa ¢ neljle Hp eHuaenHpueeat o 6ppap CyouBauMCTTEB al, €BH UM a33aal

ga cnapgarT.
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pe6V|Ten|/|, TakKa n TBProsuyn, -B I KOANKI D

nponMs3sBOANT € /1NC €EK b M LEBBSTHD BKBT ATBOH U nasapmn.

IME®OH & T |

MMeHHDO M3IHOCDBT e CbcC CcCbuwe cTBEHa a ponsd 3 a

efneKkTpoeHeprneH ceKToOp, KaTo cTpaHaTa HWU e ep
KOMTO Cca C MNONOXMWTEeNnHa CTOWHOLAE HHO Crbft HDABLUEMC
MpuxoanTte OT eKcnopTa Ha eneKkTpoeHeprmna CcTUMY
nmnbepanmsauyumartTa Ha nas3apa B permoHa, KoAaTO C
AVNpeKTunswNn, M OT HaB/IM3aHeEeTO Ha HOBWU yyacTHMUUMN

PakKTbTue 3HauYnTenHa yacrT 0T AOMaKuHcCcTBAT
eneKkTpoeHeprusas B BbAnrapua) ca U3INOXEHIW, HE puUc
AONbNHMUTEeNHa npeagnoctTaBkKa 3a cTumMynumpaHe Ha T
KbM CcCbcegHunoOeemTpmpaHuym €6m EBpocTtat 30,1% oT 6t
nogabpXaT foMa CW AOCTaAaTbYHO TONbBAN Npe3 3UMHMUI
HaceneHnNerToO Ha oOCTaHanwmTtTe cCcTpaHWU oT Cbwo3a c
eHeprnimmHata 60 QBH/DICSTH KCee pAMKO@B3HB AT HUCKWUTEe [JoXoAan
Ha EC, HUckaTtTa eHeprummHa e@dPeKTUBHOCT Ha cCcrpaj

UeHWTtTe H a enexKTpoeHepr mnartTa.

Bbnpekwu Te3n O o m3IpecTtTHa CcTeéeneH oTpunuaTtTenHIl

e o HoaT BaXHMWTe KOHULenuuMumu HaAa eBponeickKkurtTe nasszq
enekTpoeHeprmnsa Tpab6Ba-C BN VOTLEL EN gu30aCPTHLUT HAO BIA M 0,
cnagaHeTo Ha ULeHOBMUTEe paBHMWA B ob6woeBponewncek
enekTpoereeppnafiBa pga ce pas3rfnexpga camMo B KOHTE
Ha -BIMCOKWU nevanoéuwu, HO ©“W KaTo BAaXHO ycnoBwue

eBponenckunsa eHeprmeH CcbHBW3 M 3a NOCTUFraHe Ha

eneKTpoOeHepPT lETIHAM TEe XY amy

Mo paHHWM oT ECO EA[ npe3 2021 enecRPIeOH®OP MEKAY MEBHDXIAT
pa3mep Ha 8,82 TWh, KaTo ToBa nNpepcrtaB/iagaBa yBenNnyeHMe (

2No pam@HVEUNpPEesaRR021 r. 31,7% OoOT Hace/fneHMEeTO Ha

couMmanHo W3 KNKWYBaAaHeE.
R L Is t5 v lutds¥/ec.europa.eu/eurostat/databrowserhievweps0in/default/table?lang=en
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https://ec.europa.eu/eurostat/databrowser/view/ilc_peps01n/default/table?lang=en

i 6dkzdzOsO LOsdmddksfls &O Bi de¢OmSdy jShmfsels 6

Bvrnrapckata WKOHOMMUKA € eEKCNOPTHO OpUEHT.I

ctTonaHcka kKkamapa (Wnwmes, 2020) nokKkasBa, UYe enr
CTOKMENeKTpPOTEeXHUKAa U eNeKTPOHUKa, Mepg W ”3
eHeproHocuTtenun (ropumea U eNeKTpPpO@MEMU UEDP U X O |
peanu3unpaTt OT M3HOCAa Ha CTOKW KaTo: KaTopgHa M
MeTameHunas HutTpart,? kaThamep am@k &3o80@, UYe Ha Me X/
cTpaHa HMW M3HACHA NPegUMHO CYPOBWUHW WU MaTepuany
CTOKMW C BMUCOKA pJob6baBeHa CTOWHOCT.

OTpacnurte, KOWUTO NPOWUS3BEXM]ayTC TIPAHHYE HIVATCES T MHE

3eneHaTta cpenkKka:

MbpBO, nNopajgun CcBOATES emFep HEN HKKCTAE HISPWBOHIMCTTE T H W

Ha MKOHOMMKA AT a H a EC " ocTaBarT WHNEK®WH OMa U @ K & 1D |

(@)
—
=

MynumpaHe Ha KOHKYypeAagyOTpoOwEoOBaogB@B@HAa "HaA K

3a Kpbrosa Cwprk@HoOmMBWEEaABUTE oT BankaHckwnsd non
Xepuer oBmHa, KocomeaseprOem&ma nkwamO MMXK N OT bbnr
noKkasaTen cTpaHaTa HW eo N3HHOaUTU T3easl1 HEOC , H agaB pcop3eoaHHaa

eBponenckmMa UKOHOMMUEBEX.Kupwrnge2p FTepmaHud

Bropo, 3acumnBawunmrte ce pPecCTPUKTUBHU NONUTMUK
M nunbepanmsayumaTa Ha BbTpPeWHUS eHeprmnewx nase
MOCKWNBHaAaH eNnekKkTpoeHeprmatTa OoOT cpepgaTtTa Ha 2021
nas3ap B HavaloTo Ha M. MapT HaagxsBbpnanm 800 ns..
eBpo/ MWh.

263a nepunopPp@al12040 BbnAnrapuma e Ha TpeTo MACTO B cBeTa no
HepapuHuUupaHa Meqga.

ZIEH e pr OV HTIEH 30MTBPEARAC NIHAY X [, a-5 @ /1 ® M U 10 OE/VIMEYKETCPTOBEAA P P M B B O L C T B E H U §
npouyec, KOeToO HeeBePpROABEMPeTUMEBIBHEIHBBAX @A B AT MNOBevYe OT Heo
eneKkTpoeHepruns

2Z2EHepruihiHaTa W HITAEOHEBHVGB M @ @ M P BHIRE T MBI P R BMA3 M@ P B XHDETUM @ C TBOT O
EHEPNT UKAIO I E® O RO3M MN POMN3IBOACTBOTO HaAa €AWHMIAN VKBBAO MU Y € C K
CbOTHOWeHMWE Ha 6GpyTHaTa HanuuHa eHeprus (B TOHOBEe HemT:E
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Qur.2EHeprmniiHa eg®PeKTMBHOCT Ha UKOHoOoMMKaTa (2020 r1.)

R L Istsyd@ ¢H O depdsiag :

Byanova (2021) o6bpbwa BHMUMaHMUE, 4ye HMUCKaAT.
MHAYCTpPUATaA e OCHOBHO CpaBHUWUTEeNHO npegnmMmcTB.
npeagcrtaBnsaBa KpaTKkoCpouyeH 7 AbnNnrocpoyeHr MHB
paxoagmnmTte 3a efneKkTpoeHeprmsa B AbATOCPOYEeH nna
cneumanmisaumaTa Ha cTpaHaTta. B cnydyaihw Ha u3ndb
MHOAYCTpPUNT e, K OWT &MDBP3CMAGB/RILBMA TT eEXaHD N 0T UM ryéear

npeamnmmKCcoTeBTOO, B O A WU 4 o TAXHOTDO npemMecTBadHe.

U [Bol toL OdzsflslsO dzO 1 j dzj dzOIS O MH j 2¢O M ¢ J s sdzd |
3aBumcmmocTtTtTa Ha EC oT BHOCa Ha npupopeH T as
B YKpaWHa npeBpbwatT HanaraHeTtTo Ha NPMERGHKMUTE
Bbnpoc. TbpceHeTOo Ha 3amMecTUTeNnNunm Ha pyckKkusa npu
HayMmHaHuWue nopagunm BUCOKWUTE LeHUW HaAa BTeyYHeHUAa npg
M HEeBB3IMOXHOCTTAa 3a 6bp3a 3aMAHA H@3 HaAawcapa,LUNnaT
we O6BAAT HeobGBXOAMMM CNewHUM MepKW 3a 3acuUmneHo
MUWKC Ha OTAEe/ITHUWTe AbpXaswu, M3NCKBaAaWO AONBAHMUT
cMeTKa Ha couMmanHuTe NONUTUKU. -Bemnmaima JOBHALMEAH |
TbAWA KaToO 3HauyumTenHo wmu3octTaBa OT CcTpaHurte B K

m3InonssBaHeTO H a BEW. 3a npunmenp MOT arT 4 a 6t
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eneKkTpoeHeprmeH nNnas3ap OKas3Ba CUNHO BNMAHUE BbD
mToTo Ha 2024d4ndaMO0 UIMBROUMBOBOALCTBO HAa efNekKTpoeHe
OTKONKOTO OT BbBINUWHWN LeHTpanwun, m Tbpuyuwnsa, K Oo4d

apeceTa OT Heob6xoaumMaTa enekTpoeHeprusa oT GOTO

M3BBH eHepr mamBaEwT ©EHaHaTa He uUHBecTUupa |
YTBbpPpAEHMN n M3MON3BaHM Bb306OHOBAEeMMN M3TOYHMU
BoOAgHOEeNeKTpPUUYEeCKMUTE LeHTDPanw n PesH opsanwkgaaHHee THoa HIB/
, AOHMUBCE oWe He ca oCbuWecTBEeHMN, a ToBa 6u cno
Ha pa6botTa Ha AEU ,Kosnopgymn* EAL wn Tonnoeneck

eMMHHaBaHe KbM CcegMMUYeH pexumm Ha paboTa Ha

Y
6anaHcMupauwair an pwmo UyHaopcatTc TBaHe Ha BEW npou3BOACTB
n

Tbproseumdarta Cc enekTtTpoeHepruma B KKroumstTodHa Et

paBHMULUWa H a bopcurte B Bvnrapwuwsa, PyMbHMUSA, b p
eoUWHCTBEeHO bbursaHpoucam Te nfHem@®eHCNneumn@PpPMyHO 3a OCT
CBbp3aHOCT C BUCOKONUKBMUAHMUWTEe nas3apun B ULeHTpa
PymMmbHua) wn KxHa WTtanwma (IFbpuymda) u pepgyBaHeToO
eneKkTpoeHepruvsa, mopagle Mac BENT B waGTBKTpPpOoOeHepPTr U
npuMuymMHa 3a 4YyecTuUTe PNAyKTyaumum B MexxpgyHapopgHart
yBenumyaBaHe Ha UeHUWTe Ha ObBArapckaTta eHepr unmnH
eceuwn

BoiiHaTtTa Ha Pyawesa ce YKpaBwma JONDbBANHUTENHO H:

S

cneuyuuncdukun, TbAW KaTo YHrapua e TpaguuWOHEH B

HeobXxoauMmMMTe KOoOMmyecTBA Ce€ MNOKPMUBaATC EUIMIEEHVHBOP 1O T
2021 r . peruvcTtpupaHdnunadb swms/o. ek Vh p(ad3dm edp% Hoar 1o,
enekTtTpoeHepr#wsa BrTaoWNKpadH@REAOCTUT PYyMBHMUA CbLWO
2°0co6eHO0O akTyanHa Tema, cnejg aBapusta oT 23.03.2022 1.,

Ha CbOoOpbXeHwWeTo MU bbanrapwmwsa ce AMwKM OT CcTpaTermyeckKkmum Bad
KanaumTtTeTa pjJa 3amMecTBa 6as3oBumTe MowHocTM Ha AEU w TELU.
20R L Is ts v luppfs¥/www.ukrinform.net/rubri@conomy/333576kikrainedecreaseslectricity-importsby-966-
timesin-septembewnkrenergo.html
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https://www.ukrinform.net/rubric-economy/3335765-ukraine-decreases-electricity-imports-by-966-times-in-september-ukrenergo.html
https://www.ukrinform.net/rubric-economy/3335765-ukraine-decreases-electricity-imports-by-966-times-in-september-ukrenergo.html

Ha efnekKkTpoeHeprwuna. HacTtToAawata nonanumTtTunmuyeckKka Mu
AONBNAHUTENHO 3acunBaHe HaapaowaPywmbBUAL apre b

Ha HUMUCKO NponmssBoaCTBNCOK MBHIKWHMNWAE 3T Ma&M TWH UTE® N0

Bb3MokHM acmekTH 32 BJMsIHMe Ha  3ejleHaTa  cAeJKa  BbpPXY

NpUCheIUHsIBAHEeTO Ha BbJrapusi KbM eBpo30oHaTa

Ha HayuuMoHaAanNHO HWBO 3eneHaAaOASANQeE /BKa A HIEe OE
TpyKTypaTa Ha eNneKkTpoeHepruMuimHmsas ceKToOp MU CBD
O ronamMa cTeneH onpepgensa eKCNOPTHUTE BB3 MOXE
OXe [Ja ovle XupeMme BHeagpsBaHeTO W peanun3unpaHeTo

Bbp3aHO C ueHoBAarTa ctTabunnHoct n 6raAXeTHNSA

o 0 = 1n o

peagHoOCpPOYEeH NnaH 6KM NOBAUSANO Ha npeagnpucbeqmn

KoHBepreHums H&KTpRpeaWEPT WHmMTaen(eabnxawa ce H

nasapute B KromstouyuHa EBpona) M Heo6GXOAMWMOCT:

eHeprMymHaTtTa He3aBUCMMOCT U nNnpexopga KbM ,3eet
BbPXY YCKOpPSABAaHE Ha-— B/ax®IBakuan3sa Tee /1C T3paa HBabrBae X g a H e
eBponeidcka BanyrTa.

MKOHOMMYUYUECKOTO B b3 C TlaOH onsaaHsgpeHven aorta  Cip\elgm 3 B 1 |
AncbanaHC B CbOTHOWEHMWETO MeXAYy TbpCcCeHe U npe
MymHa OT cpepaTaeHAa@fNPAaBa pPABRMAEHBOORDOBAHE
OBHUTe ©6opcwu, 3acumnmno ce OT BOMWHaAaTa H

MY UNHMN 3 a nocTbnmaTenHOTO yCcCKOpdaBaHeEe Ha l/IH(bea

T
s T Q O
(@]
(o]
D
-

Heob6xoaunmo e aa g e ®a 6 eMoemkEenH T a 6MTOBUTE
enekKktTpoeHepruna B bbnrapmsa A0 MW3IBecTHa cTeneH-H
enekKktTpoeHeprumarta, TbWw KaTo 3a pas3numkKka OT ocrTatl
nasap. MoagnomMar aHeTO KHBMEMEE @MU THOAB N & A € KKTppaiuHenc K a
MHAYyCTpPpUManHUNTe noTtTpeburtenn, B pa3mMep Ha 80% o

200 MWhctbtc cpepgctTBa OT AbpXaBHUA O6GAXeT, AonBNpA
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», DBbBAT aAapcKMWu eHeprmnewtH xonpampopakXAd, wma NPBXDK M BE

emMnéhumuwe pgonpuHecaT 3a yBenumuyuasaHe Ha OHAXEeTH

Nvncata Ha NoOpO0O6GHM nNpaBUTEeNcTBEeHW nNporpal
aHTMNa3apHW MepKW, CbHUWO MOXe jaga poBepge A0 pejy
KondpopmMup-aonsmmaTtTa 4YacT OT O6bANrapckusas MU3IHOC He
OTTroBOPSAT Ha HacToOAWUTE E€KONOTFTMWYHM U MUKOHOMMUY
yacT OT MECcTHOTO NPOM3BOALCTBO, KOETO He MNOKPMUE
UANOCTHO OTpaXeHUe BbPXY— KAK/TrOAPC&® aTI& H WK O M @M VH
6espaboTmnmua, Taka MU nopagum BUCOKUTE HUBA Ha M

pacTexX Ha HeobcnyxBaHUTe 6aHKOBU KpeautTwu.

***

OorT MCTOPMUYECKOTO pa3BopguMB PpaMiEeWE®TrHEaHEL C
BAMNAHMWE BBPXY HEero oKas3BaT He pe3KUW N peBBoOonU
obwecTBEHOTO MHeHMWe cnpamMo 3eneHaTta cpenka),
CBbp3aHMW C HalMWYMeTO Ha MeCOHUT exdEepPsT OPHTC P UM |
cBeToOBHAaTa MUKOHOMWK a. OT cBOeTO Cb3pgpaBaHe pAgoc
OCHOBHaTa CMuW —-eHe B inmmayabd a3 aBT eH arvyogyl o THoa HXaX 580.
3aMeHeH oT aTOMHAa eHepruvwa Ta B pH@AYye HA4 HMa 3Ha 4
npomsBBepgeHa oT1T BEW.

EH pl'MVIHMFIT Cbilo3 n MKOHOMMYUYECKMN " napundeH C

e

npouec MeXAYy AbpXaBurte 4UYeHKW Ha EC, a HacT(

Bb3CTaHOBABQVIDELY o aHoTe MM AT ac 1 a Hie n6Bbp3BAT eHep
n

CbI/ICKa HNTE € NMONUTNMKMN H a MeCTHDO " HagHaUyUuMOHaNTHO

OcurypaBaHeTo Ha €eBTMWHA eHeprmsa MU ULANOCTHaAa
KnNw4yoBO ycnosue 3a 6GopbatTa € BUCOKUTe UHPnauyl

MKOHOMMYECKDO pa3BnNTNE. B T1Taswu HacCoOKa Tpﬂ6Ba il

231 hitps://lwww.me.government.bg/news/kompensagiokdo-1-5-mlird-lv-do-krayanam-mart2022.g-
predlagaministerstvotena-energetikaté2959.html?p=eyJ0eXBlljoiaG90bmV3cyJ9

365


https://www.me.government.bg/news/kompensacii-za-okolo-1-5-mlrd-lv-do-kraya-na-m-mart-2022-g-predlaga-ministerstvoto-na-energetikata-2959.html?p=eyJ0eXBlIjoiaG90bmV3cyJ9
https://www.me.government.bg/news/kompensacii-za-okolo-1-5-mlrd-lv-do-kraya-na-m-mart-2022-g-predlaga-ministerstvoto-na-energetikata-2959.html?p=eyJ0eXBlIjoiaG90bmV3cyJ9

CBbM3 a3 I paxXjgaHeTaoO H a HOBMW 6n3HeC Mmoagenun, oC
MKOHOMUKTAM MY TN P aHe Ha KpeantTnmnpaHerTaO H a HNCKDO

Hanar aHerTaO H a CbI/IHaHCOBI/I caHKUunmun npwu Heuns3nbJi/lHE .

EKONOrmMmyHMmE gcCc MKTO&H O M reonolMTUYECKUTE n3m
oTpaXeHuWe He caMO BbpPpXY O6bNnrapckKkusa enexKkTpoewHe,|
Ha MecTHaTa MWKOHOMUK a. Ma3sapbT Ha enekKTpoeHep
CMNHa ULeHOBa BoOpPATUMHWMHMDETMOKaTOfa O6bapaT TbpCceH
BEMN B KromsTtTouyuHa EBpona UM CcBbBbBp3aHOCTTa Ha na:
mM3rpaxgaHe Ha ,3eneHN NPomMsIBOACTBEHW MOWHOCT

eHTpann, BvpnrapusocpmoaeryBannBH cpapg 6bae M3 HO
eneKkTpoeHeprma 3a npeobpasyBawunrte Cce permnmnoHar
a

34yMTa Ha BHOC OT CTpaHMW KaTo PyMbHUuA, T[bpumu.

O6Bbp3aHOCTTAa MeXAy eHepruiiHuMa cekT3mp@ U el

Heob6xoaMMOCTTa OT pPa3BMTUEK AaAL0POIMNSHBD ACTBIOH @C
TakaBa Trongama <cTeneH oT LeHNTE Ha enexKkTpoOeH
eneKkTpoeHeprmnmarTa Tpabsa o a ce pa3rnexpgart K @
npeags®@Ba®8LWO KpaTKoOCpPOYeEH n OBbNrocpoyeH MHBECT
MHBECTUTOpPMU.

M3nonsBaHeTO Ha KPaTKOCPOYHM U Heueneswu i
noTpeb6buntTennte HaAa eNeKTpoeHepromIpuUMATEeR@PATRPEP
MaKpPOVKTHKMMIYE@ OKa3aTenNn Ha cTpaHaTa, CBbp3aHM
aednuyumnmTtT, KaTo NO TO3MW HAUYUH MoOoraTt QAga nonpedva

eBpo3oHaTa npes3s 2024 1

Jlureparypa

FreoprueB, MAoH MWK E® )Haa EBp OCNELHA3C.K U0 BEVHTEED TBAIRHM O XK H O C T U
cnopepg CtpaTtTerndaTaazal W epls o Hodpc B o 88253, 0860 47 7

Ffeoprues, A. (2015) MkoHoOMMKAa Ha EBponeiickunma eHeprT
cnopepag CtpaTernsaTaazal BHpeplsyts odpc th @R o 88253, 0@90 49 0
EBponeiicka UeHTpanHa ©6aHKa. b artHkoocBH OH gppm3ckp B €2 @2 0 )c B
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KnunmMmarta n OKONnNHaTa cCcpepga.

M3 TOYHUNK: https://www.bankingsupervision.europa.eu/ecib/pdf/ssm.202011finalguideonclimate

relatedandenvironmentalrisks~58213f6564.bqg.pdf

., ENeKTpoeHepr med cumcrtemMeH onepaTtop*” EAL, CtaTtuc
https://www.eso.bg/fileObj.php?bE3572. Nnune B, B. (2020) MacToTo Ha bbnrarg
2020 r ., htps:Anwvw.biabg.com/analyses/view/28857/

KomMmucma 3a eHeprmMmHO M BOLHO meur I ygpoakHiea oH a3 ab HEmBrpaopn
Komucwusa, MmMipst//emwmww.diker:bg/uploads/2021/EWREportEC-2021.pdf.
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OceMHaaecera riiaBa
udposa Tpancpopmanus Ha bearapus —
NPeanoCTABKU U Bb3MOKHOCTH

Jokropant Cresia Boiaesa

J-mail: svaleva@feba.ursofia.bg

MpunsHaBaHeTo Ha WHAMPOPMAULUUMOHHUTE U KOMYHMUK

CBBbP3aHUTE C TAXHaATa yr|0Tpe6a npmnnoxeHmMHd 3 a

enNneKTpmnmyecTBOTO Hanpumep, obacHaBa ronamMaTa |
nocnegHoTo pgeceTunneTtTunme ycuamata Ha nNpaBUTenc:
oKycupaHwu B Cb3pgaBaHe Ha 6asza 3a UuUuumdpposBa T
NPOMEHMUTCEOYEeHad aKbM npemmyuwmecTtTBarta, c KOWTO %
npeaguMmMcTBAa Ha AbpXaBW U PdupMM B HapgnpeBaparTa
CtrpaHnte B eBpO3OHaTa Beye Cce Bb3INons3saT OT
CBeTOBHUTEe Aurlwpiya /viH vn ogopepmmk.a K OHK Y PEeHTHUuTe C
ypes3 YyCcKoOpeHa AurmrtanHa TpaHcdopmMauwumsa, KaKbBT
Ha bbnrapumsa 6es3 Bb3nNpumemaHe Ha noAaxopgauwa agwur
npakTUWKN Ha CcTpaaeanpea o6& spPprabpapHeMBXHepgocTaT bK
cneyvmanusunmpa B nNpomsBogBmMBRAaHAOOABEHANC YCMYO®
Aa nonapgHe B T.Hap. KanaH Ha cpepgHunda p[oxopnq.
ycKOpeHa AUT UWT aapa an MoOMKEH @i,a Prmanmnsnpa [Or OHBaAa
CBOUTE KOHKYPEHTHMNU no3unuyunn.

M3cnepBaHeTOo 3anoyBa C gedPuHuMmpaHe KakKBO e [
TEPMUHMNM, CBbpP3aHMW C HeWHOTO pas3bupaHe. Mpepac
nocTurTeagewasyntatTn Ha AbpXaBHO HMUBO. BbB3IMOXHOCT
3a uUumdppoBa nNnpomsasHa B BEvnrapwa ce wmw3cnepgsart
EBponeickata kKomucuma po 2030 r. 3a ouLeHKa Ha
ObpXapgpwrmse 2M021 1 . 6e npomMeHeH WNWHAaexKcbBHBT 3a AUT UK

Upe3 Hero KomumucumsaTa npocnepgpsssea Hanpepgbka B Q@

369


mailto:svaleva@feba.uni-sofia.bg

o6e3nNneyeHOCT Ha UUGPOBUSA Npexongq U ycnyrurte Ha

3a [Aur urTpaanhHcadgoap mayumnma. OTagenHa rpyna uMHAMKATOpPMU
C KOMTO 4YoBewWKMAT FPakToOp MOXe ffa Cce BbB3INON3BA
M3rpaxpgaHe Ha KOHKYPEHTHXW no3suvuum B AUTUTaNHa
npepcHeama Ha AbpXaBaTa B c@epaTa Ha uyuwndcdpoBarTa
nopob6bpaAaBaHe Ha O0OOWOTO MUKOHOMMUYECKO pas3BUTUE H,
Ha pas3paboTkKkaTa ca npejgpcrtaBeHW ocobeHOCTHU Ha

Ha &aHTgpTa B CcPepaTta Ha WKT wnmu HayyHouMmscnepoBarTe
yacT pa3s3rnexpa [JOKONKO uLenuTe, 3aoxeHun B Hauyl

MW OCHOBHWUTE nNporpamMHW AOKYMEHTMUW 3a uUumdppoBa

Bb3 MOXHHao ccTe pas3rlbpHe HaNbBAHO HEWHMAT aAurwumtane

aHanuMauupaHW BB3IMOXHOCTMUTE, KOWTO UYNTEHCTBOTO
3HayYeHMeEeTO Ha AguruvtanusauyuumaTta. fanu bBwbnrapusa L
e pea/moIOMadaL0 pas3BuTMe, 6naropgapeHue Ha Yyc

npumnaraHeTo Ha nNoAXOAAWW MUHCTPYMEHTMUW HaAa WUKOHO

nocTuUWraHe Ha BUCOKW LenNu B chepaTa Ha uUuudppoBaT
peaqn. Bu esHakentoca HanpaBeHW U3ZIBOAU 3a CUNHUTE |
6GbnAnrapcka NONUMTMKA NO OTHOWEHME Ha uudppoBarTa

KakTo KbM nogob6bpsBaHe Ha pes3yntaTtTunuTte Ha CTpadt

Taka W KWW eccTkpmartee L e, KOUTO TA MOXe jga peanu
TeopernuHu 0CHOBM HA UM POBUSA NIPEXO]

Had 6 w0 uUumdppoBaTa UKOHOMMUKA e pesynTtTart oT
HOBMWTEe TexHoOoNOrmMm B oOoObOBNacTTa Ha MUHGOpPpMBALMATaA
(Tapscott, 1996) ce cbcpepgoToOoyYyaBaT cneywnnanHo

90Te roguMHKM Ha MUHaAnNUsEa BeK KaTO OCHOBHAQ TeXxHOonN

B HAKONKO nocnepoBaTtTenHun nyoébnmkauumum oOfT no
MKOHOMWGBGBTREYAHNYECTBO n pas3sBuUTMNeE (OnNcCpe) Hapj!
Avrurtannmsauyuusga. Cnopep nNbpBUTE TbAKYBaHMUNSH avr
TbprosemaTtTa CbBC CTOKW MW ycnyrm ¢ nomMowra Ha e

2014) . Bnocnepgcesue@eropa apas papamT ne. B uscne
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o

THOCHO edekTa N BbpXYy pasBuMuBaAaWUTE Cce CTpaHU |

(@)

6xBauwa cnmBaHeTO H a HAKOJNKO TEeXHONOoOr mun C O6LI.II

=

couMmanHu p[feNmoOTN XOPATBRP LEDEHB UHTEPHET U CB&L
MHPpacTpyKTyparta, BbpXY KoAaToO ce ocHoBaBarT

mM3nons3BaHW 3a ToOBa, NPUNOXeHMATA, KOWMUTO MUW3NO0ANS3
MopguyuepTaBa Cce NqopToeBHAUTVEA /MEKTO HHOBM ULKW g a OCWUT Yy pAaT 0
pacrTexX, HO caMO akKko 6bagaT BbBejgeHWUW MepKU 3a K
3a OWCP pagurmrtanHata TpaHcdhopMaymus4 Beyue o06xBa

edpek TN Ha uUumdppoBU3 aATWATOELCDGN R_ROTLBHIN3 auyu

B cBOoOe wus3gaHwue, NMOCBETEHO Ha AUBUALEHTUTE

Hapepga ¢ M3bposBaHe Ha BbB3IMOXHOCTMUTE BbBB BCSHAKaA

T Hap. AWNT NT-aGnHpo3 uma 3 gpeanceTHemxe 3 a e ABA @Ppyawas
(I'nternational Bank for Reconstruction and De
edheKkTDHT oT HOBMUTE TexHONOrMm ga OKaxe <cBoOeT

npoMeHNWTEe AJa ce ynpaBnsBaT 4Ype3 HacoyYeHa nonun:

w

Mp e 20CP papgélHHaan e puHMUMA Ha CbUWHOCTTAa MU
TEPMUHMNM, M3nNonN3BaHW nNpPpwWU wmn3cnepBaHe Ha AUT UTar

umdpoBMslaumsTa € KOHBepTUpPpaHEe Ha aHanNnoroBuTeE

dbopmMaT. AuruTtTaeidiamavAaefymOAT PN AUT MTANHM TexH
B3aMMHaTtTa O0O6BbpP3aHOCT, KOSTO Ce oOoTpas3sBa B HO
AnvrumtanHaTta TpaHcdhopMaumsa ce oOTHacsa 3a MWKOH

ayumaTa wWragurntanumsayunmarTa

X
w

U uncpos

BcBoa nyb6bnumkayuma OTHOCHO uUuudppoBMA npexopng H
ueHTpanHa 6aHka (ELUB) ce cnpsg M Ha npeagunsBuUKaA
KaTo nNnpeocMuMcnnm 3aKOHMUTe Ha cTapaTa WMUKOHOMMWUK a
NPUUMEK® HaTpynBaHeTO Ha @MUM3IMWYEeCKMUW KanumTan cnps
reHepumpa pacrTex, TO MKT wm3umckBart KBanmdopuuympa

OpraHM3sauMoOHHUTE MnNpouecwu. ToBa -TOMEM /[Maac e xp

3a pLenmnTe Ha HacToOAWOTO M3cnepgBaHe uypumdpoBM3Iauma M AUT |
3HayYeHUe.
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nponM3IBOANT €eCIHIO@TTAd aMO XG K [ a ce O4YyaKBa oT MO O € Nlc

BpuHbondpcoH u Xut (Brynjolfsson and Hitt, 200:

OrpoMHMTE BB3IMOXHOCTMWU, CKPWUTKW B AUT UTAaNHNT
3a pas3numKka OT @EU3IMYeEeCKNUTEe nNpoayYIKATITN , 0 TYU nwaruga 6rap
npomsBOLfCTBOTO, TO AoUTUTaAaNHWTeEe wumart NOYTWU HY
nos3BonABa ycnewHW dGupmm M nanatT@PopMm pfa MNOCTMUI
HAKONKO cnyxurtenun Y Boriymawndieswswnpegymdioasg20838MH
T.Hap. bnpmmbbepaBOH@PMBCTBAWLKN PUPMU C OLeHKa H

pa3pacTBaHETO nmM € BKNKYeEeHDO B uennrte 3a gunr nmTtT .

N3mepBane u mpocienssBane Ha nmudporara TpanchopManms HA TbPKABHO

HHUBO

B cBimBecnepgBaHe OTHOCHDO BAMNAHMETO n npwunox
MOHeTapHaTa NONWUTMUK a, EUB npepgnara TpwW Bapwunatt
(ECB, 2021) . MbpBMAT OT THAX € Aa Cce usmepwu
TexXHonormm ETe3aB,NPIOCTP@HEHN B UKOHOMMUKATA) . (
MOXe Aa BKAWYBA KaKTO peanHwu, Taka UM NOTEeHLMUE
MHBecTUuummnTte B WUKT ”M cBBP3IaHUTEe C TAX TexHON
CpaBHUTeNHUW aHanasm. eTpaTvnee BAaAcCcnegBa pfobOaBEeH:
KOMTO uBmacomamncTeneH Ha AuruntTanumsaumuns. Ho pawurv

npoayKkTa Bapupa Mexay pa3NuUuuyHUTeEe AbpXaBurte, K.

Mpe3 r202BBponNnen ik anTpae AKKTMIBUN Y e€TUMUPU OCHOBHMU

TpaHcopmauma Hm. EepanaT@ao6n1203D.

Tadauna 1. OCHOBHW ULEenNN Ha eBpoOnNnenckKkusa » Undppos Kol

Ymenus Hudpora Tpanchopmanys Ha NpeINPUATUATA

Cneuyvnanumcrtwn no MKa@Gonmwiwa HaenmsaHe Ha TEeXHONOT UMW
MeXaAy nonoserTe mMm3ynmcneHuma/ n3aKycTBeEH n H
75% oT npepgnpuatTmnmaTta B
OCHOBHM uundposBMu yMeHMNs4
HaceneHunerTo HoBaTtopuwu: pas3pacTBaHe

(bMHaHC W p aoHIEB a3Hae YHAAB € [ H O p
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KbCcHO BbBexXpjaHe Ha TexXH
MCIn, LOCTWUT HanNwu nNoHe 0]

MHTEeH3nrTerT

Curypsn un ycroiiuusu nudposu uHppactpykrypn | llndposusanust Ha o01mecTBEHUTE YCIYTH

CBbp3aHOCT AOCMMmaOL YT OCHOBHMW Oo6GWECTBEHU VY

3a BCWUYK MU, 5G HaBcdaAKkbage
EnexTpoHHDO 3 opasBeorn

ABaHrapagHum nonynpoBdrpaxgaHunmrte ¢ AOoCTbn Ao

nena Ha EC B cBeTOBHOTO
LUncdoposa camMonNnumMyHoOCT

JaHHmepundpepHNn 1M o06NdeneKTpPOHHA UALeHT UdprakxailanmH
10 000 HeyTpanHuwu no q

nepudepHun BB3IEesa C BUCO

M3yummwrtTenHn TeXHONOT U

C KBaAaHTOBO yCKOpeHwUe

R L Is s dzdeSK . LenunTte <ca np e lgtpsy/ecewapaeu/iofd@stratenyiprait2chSa

2024/europdit-digital-age/europesligital-decadedigital-targets2030 bg#documents

Mpe3 cbwata ropMHa B CbOTBEeTCTBME CbBC 3ano
Tabn. 2) . MHapeKCcCBHBT € OCHOBHWAT WMUHCTPYMEHT, c
pe3ynrtaTtTunTe Ha AbpXaBuUTe No pumawoige Hilo crea au i

6 nn npoMeHAH C uen cbnocTaBMUWMOCT Ha AaHHWTEeEe.

Ta6auna 2. HoBa ®GopmynaTta 3a M34YUCNEeHUE Ha CbCTaBH

DESI 2020 DESI=u 9 toL Okdgtsn.lse 50 jth € d SKONJdROGESdL o Odzj O 0d
l dzgj HteWw 9 Odzj dzO 1y dxW Dol sty oh qiztsttrs ' jdfigfls 00j. ddd5 k& iy dz

C6bopbT Ha Ternata e eagunHuuya (100%).

DESI 2021 DESI = wuol oL Odztsfyls 7 0.25 + ysojht¢d GO
sjodsdscdd 7 @ OjBBojfdfdiiezteddsBho. 25

C6bopbT Ha Ternata e epuHumua (100%) .
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RLIssydzd&bcTaBeHO oT aBTopa no EC (2020a) Digital
Met hodol ogi cal note u EC (2021) Di gi tmethoddogicelmoteny and So«

Ha-d bwecTBeHaT a yacT oT Kopekuunmnrte ce OTH
MHANWKAaAaTOPMUTE U NOYUYTMU ABOWHO yBenunyadefdHees oHjds jJT er
sBh jMmise j dzd Bz caglo6aBeH M camMocCcTOSATEeNnNerHo paa3pe

AbpxXaBu. TNpomMeHWTe oTpa3aBaT HOBWUTE NPUOPUTET.

MHonkaTtTopunte umMmMaT pas3iMmyHa ponsdg nNpu ocCbluec:
M3rpaxgaHeTtTo Ha WUHpacTPYyKTypHa CcBbp3aHOCT. T
HaocTaHanurTe. MHounkaTopunrte, CBbp3aHM C 40OBeE WK
AbpXaBaTa pjJa ce Bb3INnonssea OT KanumtanoBaTta 6a
unmdppoBmTe obwecTBEHNW yCcnNyrm e pga ynecHasaT U
GakTopmralHa , UundpoBusda KomMnac* e EBpona pga
OTHOWEHMWE HaAa OoOCTaHanuTte 1Tnob6banHm cunum KaTto CA
uennmTtTe Ha oTpenNHUWTEe AbpXaBW cnepgBa fJa ce [fedu

na ce UpREPMBPEOBUN KOHTEKCT.

[Ho3uuus Ha bearapus no oTHoueHue Ha HUpposara TpanchopmManus CIPAMO
neaunte Ha EBpona g0 2030 r.

L d3j dzd v

Bvrnrapma m3ocTtTaBa NO OTHOWEHMWE Ha UUNDPPOBUT
Komnac?* MUHUMYM 80% OT Ha®HaN eyHMMEPTOB U4 & MIEEHMTAE X at
nNo pfaHHW Ha DeEgSBla 3229 %2 00211 muuyatTaEK,np«G22)a.e afokw

TeHgeHUuUnmAartTa 3 a EC e nnasBHO NMoKadyBaHEe no TO3 MU

nocTUrHe uyenuTe ¢ pocerawHma Temn ( ur . 1) .
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European Union

* Bulgaria

% of individuals
b=

2015 2016 2017 2018 { 2019
@ur.1. A1 Ha MHAWBUAW C NOHE OCHOBHWN -HAPPOBRBMUHYMEHUA OT C

RLIssydzEK, Uwudposo mhthps.ddigidaendsdatacu/gharts

Mo OTHOWeHMWEe Ha wusdrpoopsa TKao myieaut “H a2 0, LM T H . cneuy.l
pa6boTsaT B eBponenmckartTa UMKOHOMMUKAa npes3 2030 r
EC, BKAWYMNTENHO U NPU XeHUTe cneumanmcrtTunm, Kakck.l
2 BaBOTO Ha 3 aBbpwsauwm MKT T e X H eHmocrkman LcungppsioVBO:

rpaMOTHOCT B CTpaHarTa).

Year:2019
EE
8 IE Austria
@ Belgium
Al ® Bulgaria
Croatia
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7 @ Czechia
@ Denmark
Estonia
RO Finland
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@ Creece
@ Hungary
@ Iceland
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ICT graduates
(Percentage of graduates)
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DSI 2015-2019 Individuals with at least basic digital skills, by All Individuals (aged 16-74)
(Percentage of individuals)

European Commission, Digital Scoreboard

®Qur.2. Aan Ha abconBeHTW NO AUcCcUMUNANUHKM B ob6GBnacHwMa Klma WKT

unmdpposa rpamoTHOCT B CTpaHarTa

RLIstsydzdEXK , Lfvaddpnoos. 0 [l ohetps: Hdigitabagenda-data.eu/charts .
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Hapeg ¢ nonsnmrte OT uUuuMmdppoBM3IauMaTa Ha WUKOHO
npocs»T 3a T. Hap. ONT NTanHO [PpalHke neamak T E8p vbcb
pMmupaHeTo Ha ycToWumBa WM HapacTBawa Trpyna »
XHONOTINIMUMW KOoOHOpRANMAMPAYETCMOOT HaC ewsewHmTearHoa /1 KToe
ToOBaAa OTHOWeHWEe B EC. OorT CBOSA pcC TMp a3Haa Mmoogsoax ON

paBeHCTBO.
Ad¥teso O OdNY stekOydY d20 ftejHftedVIisdwisO

Cnopepgp uyuenute Ha EC pgpo 2030 r. 75% oT dbn
YyncneHunMsa, MU3IKYCTBEH MWHTeNnekKT WU T O0ONeMU [JaHHMU
Nnrapunsa nocnepaHo AvfaWctatos @ ols tm@idaimik satadeg@opdey EHED. ff o j
OTpeGamaemMma faHHuU ce cBuBa ¢ 1 % pgo 6 %. M3 no
% pacTeX B CpaBHeHMWEe C npeagxopgHaTta ropgunHa, ¢

EBpona. BumcokMm ca nokasaTenumrte Ha O6OBbBANTapckK.y

nekd¥1% oT TAX Beuye ce BbB3INEK3IBED2d) npeunmy e

Mo OoOTHOWeHMWe Ha uyenta Ao 2030 r . Hapg 90% orT
JOCTMUIHaAaT MNOHEe OCHOBHO HMWBO Ha UWKBPPOB UHT
TeH3InTemnTHE3 aERPROT 1 . Bbnrapma e Ha nocnepgHo
ynTtTaT HanpepagbkK a, ocbuwecTtBeH OT -IMH.orTB nmoyvwms &
Siemens bbnidamma pEHKIBYECETMPEVHGDIT B C K a KaMapa 3 a
rmTanupamgunegpunpmMmmnrte ce KOHCTaTtTupa, 4ye nNOoOYTMU
NocTHa <cTpaTerunasga 3a TpaHT doppayms Ba NOmM® B e
nMTaHWTe Bb3IHamMepdaBaT Ja WHBecTupaT nNnoBeye
nrapwasa & bvlnek@ap &M O 4 Y CTTHOPUr a0J/IBHCOK a Kamapa, 2021) .
TBbpPpXAaBaT ©“U 0T BypomMapuoikaTaa nmavi@M@AEB c Kllp e 3 2 0 ]

oyuBaHe cpepng 6uMu3zHeca UM rpaxjgaHumTe 3a OTHoOWe

SJAWNT M T anH#c IMCMIly v pHaoicea nHpam MCIT B peanus3sunpaHeToO

aun
Ha

en

rMmTanunsunpadHe " ndHoan oMBKMOHHAOTMAM KpaaTGao TogaTenu onpefjers
noBeyeTo UM CANYyXWTenum KaTo MHOrFro pgo6pwu, a

Ba npu 3% oT aHKeTwumpaHuTte (BTNONO, 2019).

1 OB jdzj ¥ B@ER 2 . Te3uM cTOMHoOCTWM 6GAXa KopurumpaHum Ha 3%
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MocnepHata uen Ha , Uncppos kKomnac* B TOBaA
dbunpmu HoOBaToOpwWM n uenwu pa3spacTBaHe Ha npepagnpi
epgHopos3sunte B EC. BB BpBb3ka ¢ ToOBa npes3 2022

epoHoOpPOT

Bvrapwusa Beye nmMa KoOMMDODaHWWA, KOATO oTrosaps=s H a (Ol

Payhawk ¢ oueHka Hapg 1 wMnppa. ponapa.

Cawmo TpMNU Mecelya npeaomn LOCTMUWI aHEeTO H a cTaTyT ., €

NMpeawunuwH N AP UKHPAHIC uopTaHe, T. e. CcCTOWHOCTTa ”“ € Hapac

OT KomMnaHMsTa nNnoco4yBarT, ye TA wMckKka pga 6bAe kKa

TEXHONOTUYHMN NpeagnpusatTmns.

RLIssydzd€o pgaHHW OT N epuno Meitpsisusinesecviaite.hg/pag/epohnlas-aem-ra-

balgarskata-ikonomika-oceniha-balgarski-startap-na-1-mlird-dolara.html ( noceTeH Ha 3 asBrT

sdekedd d kMlss2vyded yditesed ddt cOMselCIlsksd

B o6wWwoTo npeacTtTaBaHe Ha bbnrapums no ©THOWE.

ronAamw aan nMartT nokKas3aTenunmrtTe 3 a M3rpaxpgaHe H

obuwecTBeHUNTeEe ycnyrum. ToBa ce AbNXW Ha GakTa,
o6Bbp3EBHPMLONENCKMN nNnporpamumu u GoHAaoBe. YacT oT ¢
Aa ycBOM nNo MexaHusdma ,CnepBawo nokoneHunwe E

naHpemMmnaTtT-a49 CoOyYyeb CBOSA HaumoHaneHx nnadt 3 a B b

npeagHas3HavYewW@HEa HRO M@O@G@Esbsna OO0 MHTEepPHeEeT.

MoHacTOAWeM Manko Hapjg nNnonoBuMHaTa OT Hace/
MHTepHEeT. OcobeHO M3pa3eHO e AurutandHo/rTaobpas g
HaceneHMWTe paMmoHM Ha cTpaHaTa. MOBaBEEKEDKDGRDPO
EoHO ob6bsAacHeHMNE 3 a TOBaAa e NOCTENEHHOTO NnoBMNL

WMNPOKONEHTOB AOCTTH®HnN. Mo ToO03M nokasaTten 3a 202

( B X. gur . 3) .
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ore (Oto 100)

weighted sc

@ur. 3. MHOeKC Ha LeHAF@K G/Ae OCHE bMOoO@OBbBN [JO UHTepHeT 3a 202

RLIssydzdEK, UndppoBo Tabno mgendedataeuchartsa htt ps: / / digital

B aHanus3 OTHOCHO edekTa OT CTPYKTYypHUTe pe
EK ce oTb6endasBa, 4Ye Te BRAMHAT MOD VHaMareIygTnNgT o
MHOWPEKTHO 4pe3 HaManaAaBaHe Ha nNas3apHaTa KOHLE
2014). O6paTHOTO CbWO € BAPHO. B poKyMeHTa Cbl
Ha BWUCOKOCKOpPOCTHA @MUKCWHUPTaad aPaBPTbBXKHRA BMMEHAIE3 BHOY

NPpPOM3IBOACTBOTO 4Yype3 @akTumyeckKkartTa ynoTpeba Ha

MssBopgnTe ca, 4Ye BUCOKUTEe ULeHNW 3a JOoCTbN ca
MKkoHOMMYEeCKNTeEe pe3yntTaTtTu OT nocTuraHedbwama ue.
MHTepHeT CBbpP3aHOCT, KakTo e 3annoxeHo B Hauyuwuo
MOXe pfa O6baaT BbB3NpensaTcTBs alhon coeT OTTeHXaHCUAS [A30a fUbE
, Undppos komnac“ pgo 2030 r. no OTHoweHpa Ba 50G6

6e3XMuyHa wWMpokoneHtToBa 5G ca pasnpepgeneHun, a

AdWesodL Oydy dzO@ teh jflse jdedlsj bkmdkzed

HoBaTtTa cTpykKkTypa Ha wuHpaekca DESI 6naronpwuas
Bvpnrapuma. CTpaHaTa TpPpajou@pmeO HIH® CREHOIpEHKT alBdA [H[E
nogkKkpena 3a uyuundgppos npexoanq. Mo paHHKW oT 2021 1.

BUHAOeEKAa 2021) .
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3anoXeHunurTe

Ja ca us3usno

MeaAULUHCKMNM

rpaxpaaun €.

npeaBuageHHu

OTHOLWEeHMWE

T €

oT ,UncdpoB kKkomnac

OHNamnmH.

cCuM pgocue

H Ha TO3 MU

cpepagcTtBa 3

Ha

uunmdpposar

Cbwo Taka

Ta, a Mn3nons3pBpaHeETDO

uenu ca K b M

BCUYKMNU

rpaxpg

Ha e€en

eT an B HaunmoHanHmnaA nnanaHtH

a nopo6psBaHe nNo3

a CBbp3aHOCT,

NUUNTEe

YyCNyr u Hau r@a3kpeHa.TeBeposaTHO e cTpaHaTa gaga us3

Ha ToBa c e -Haimg/aym €8 UN 3NMJ/DO XX e HNMerTo.

HNudopmanuoHHU ¥ KOMYHHMKALUMOHHM TE€XHOJIOTUHU

MKT cekKToOpbT e BOS

EBpocTam .3 apMHOLTT BT Ha

e 3 a nNoO3INLULUMNTE H a

ceKTOpa B

BBl Ha

ce nNnoTBbpXpaBaeBpomeRREDRARCTNpPpOEeKT, KOWNT

MHAYCTPUAT

a

B

cCTpaH
Bbnrap

O aHan

EC u HayuyHOuM3CnepoBaTenckKkaTtTa WU

cekTBpbBENrapma e cpeapj

4).

BogewnTtTe B

EBpona

no pAas=

Manufacture of electronic
components and boards

Manufacture of computers
and peripheral equipment

Manufacture of
communication equipment

Manufacture of
consumer electronics

Telecommunications

Computer and related activities

@ur. 4. Aan Ha

MKT

cekTopa B

obwata pJgobGaBeHaTa

R L Is ts yldzds¥/web.jrc.ec.europa.eu/dashboard/PREDICT/index.html .

Ta3un TeHAeHUMA cCce

pas3xoagunTte

3 a

NOTBbBbPXAaBa

n oT

CTOMHOCT

neTtTarta

BKNOKOYNTEnNH

P

b

J

HayJyYHoOousgaikmmoadRaTa CKKT nc oraB @@al H(QE
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Manufacture of electronic
components and boards

Manufacture of computers
and peripheral equipment

Manufacture of
communication equipment

Manufacture of

consumer electronics

Telecommunications

Computer and related activities

@ur. 5. Aan oT 06LLI,I/ITe pas3xogwu 3 a HaydyHOMuscnegoBaTe/NCKa n 8

R L Is ts ylazds¥/web.jrc.ec.europa.eu/dashboard/PREDICT/index.html .

NHoBanuy U HAYYHOM3CJIEA0BATEICKA M PA3BOiiHA JEHHOCT

Mo

pasBMu

JaHHW Ha EBponeMcKOTO MHOBauuMmoOHHmMaG@bNno

TaTa rpyna Ha ,Bb3HWUKBawunm wMWHoOBaAaTOpwMu-® B E

Ha cnabata nyb6bnumkauMmoOHHAa W NaTeHTHAa aKTUWBHOCT

npean
npuumn
Oo6buwor
mn3cne
Mpor p
npeawn
oTpas
KomMmne

MHOBAa

araHerTao Ha BUWCOKOTEXHONOI NYHMU nEpHaBaTtT Bl

HNT e 3 a TOBaAa e cnaboTo d)lechmpaHe 3 a H ¢

O (hMHaHCUpaHeEe, koeTo bwbnrapuma e nonyuwuna
ABaHMA U MWHoBauumum , XopusoHT 2020%, Hae pa
amarTa. Cnopeps pJpaHHWTe Ha EBponeinckoTo Wnt
MHO dGuUupMeHNTeE MHBEeCTUNLMUMN. B nocnepgHwnrte
mna Ha HaAMuYMeToOo Ha PUCKOB Kanwutan. Mos.
HTtupPa cnapg. Bcunuxko TOBaAa MOXe Oga cCcb3pgap
ULMOHHAaTa pfAeWHOCT, OcobGeHO nNpwm MankKkurtTe ”n
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2016 2017 2018 2019 2020 2021

1.1 R&D expenditure in the public sector (Regional)

1.2 Venture capital expenditures

1.3 Direct and indirect government support of business R&D
2 Firm investments

-

2
2.
2.
%

®ur.6. 490 0T o6wWwWMTe pa3xXoAM 3a HayuyHowmscnepgoBaTesncka M pa

RLIssydzdSEBpoOoneinckoOo MHOBAaALULWMWOHHDO httpa/Gedleqropa.eu/rAs@ahFabdA H O Ha

innovation/en/statistics/performance-indicators/european-innovation-scoreboard/eis# .

HanuoHa/JHu NporpaMHu J0KyYMEHTH

Mpes 20109 r. 6ewe npmnertT a HauMmoOHanNHa npor
OcHoBHaTa oorppeaAaTa pja ce npeBbpHE B MKOHOMU
MHPOPMAaUMOHHO OoObBWeCTBO YUpes3 MNOBCEMECTHO u3MNON
obwecTtTBeHMB KexTop. popmMynupaHwm wecrT npuopunrte

CBbp3aHMW C OCHOBHWTEe HanpaBneHma Ha DESI

C HaumoHanHaTa cTpaTtermna ,Undpposa Tp-aHcCcop
2030cag .0dnpepenaTtT BU3IMATAa N ULenNnTe Ha HaMK®EH a /B
KodATO HamMupart M AL dop omBpao rBpamMraarpam 1 QUOER DT e MM YR TK é

OOKY MEHTMN C TEeEXHONOTrI nyHa KOMNODOHEHTa.

BcnepgpctBunue Ha pagbnbokaTa peupuecusl9 ob&Bapaa a
MexaHusma ,Cnepgsawo nokdwiepwwera E€CCUur Haseegawa HeaE
Bb3CTaHOBABaHe Ha HauyuumoHanHMTeEe cToOnNmaHCTBaA. bt
nporpamMHMN [JOKYMEHTMN n e ycBD@CI/TTCERHILTTaEB aBap oy
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6bnNnrapckuma HauuMoHaneH NJaH G&a BadBCXKAHMIOBABAGNB o0
npenBuMAEeHN UMUHBecTUuUMUWMW pfa O6bpaTtT pasnpepenedHwu

dPnkcunmpaHum ca UlemMn TEXHDODS NBNbAHeHNe KbmM 2025
mMsoctTaBa O0OT cpepgHOOoagRakKICA @B KFaTa@a@@HONIBHBECT MU
cpepcTtBATa, npeagBUMAEHNW NO Her o, nokasaTenurTe

HOBUTE TeXHONOrMmHMCKMPUNBHeT@3s weHaaEBrpona nNoHac
Ha wu3rpaxpjgaHerTo Ha uUudpoBa ocmwap3aHEogeKTABBAC

npeaBUMAEHUNTE MepkKMU.

Tadanua 3. Lbenn po 2025 r., 3anoxeHum H HauvmoHanHuma nnaH 3a
nokasaTtenumnte KbpMmM 2021 1. 3a bvnrapma wumw EC ¢
MMokas3aTen LLleneBa |[CTolMHocTYyCTOMNHOCTM
cTohiHocDESI 3a HEDESI 3a E
3a 20252021 r., |%
oan oT JOMaKMWHCTBaT 100 7934 87

BMUCOKOCKOPOCTHa a uundp
2025 r.

O0an oT HaceneHueTtTo c |50 2935 56

obnacTtTa Ha uUuMWPpPOBUTE

BHepgpaBaHe Ha uudpol35 20,5 37,6
npeagnpuaTtunmarta (DESI)

RLIssydzdq&bcTaBeHo OT aBToOpa NO AJaHHUWU Ha MumHuUcTepcCcKM
HayunmoHaneHx nnat 3 a Bb3CTaHOBABAHE n yeToilhiwHmBoOWddpw B &K

TexHonormMmm B MUKOHOMMUKATa un obwecTtBoTo (DESI), 2021 r .,

3HaueHue Ha AUTATAIA3ANUATA 3a TIPUCHCAUHABAHETO HA anrapnﬂ KBbM

eBpo3oHaTa
Mpes3 2018 r. exun OT MHCTM2P1I8) MoaKunsay 6N

m3IoctTaBsawnTte cTpaHu oT ULUeHTpanHa u WNW3IToOuyuHa EB

2Kopap NO2WESMokpuTme ¢ BUCOKOCKOPOCTEH WWPOKONEHTOB [0C
Kopg no l1BASINMoHEe OCHOBHWU yMeHMsas B obBnacTtTa Ha ULUPPOBUTE
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chepaTta Ha uyuundppoBata TpaHchopmMauumsa. Cnopepg T

B b

B

BCUUYKU CEKTOPMWU B PETNMPHANKDIDBDBEMNDEC KO HET & U«

AbNnXalwnm ce Ha yBeNumueHaTa nNnpoussBoaupaswBmaR.T ally

4 a

CT

oT EBpona MO Xe Aa JoHece 200 MAOpA4. e B |

npenopbuyBaT UUppOBU3IALUATA K apTao3 BUTTMaeT e3ram YeTC X am

beHTpanHa u N3ITouHa EBpona 3a cnepgBawnTte pgecer

Ha

MUKC OT MNONUTUKMU, Cbhb3gaBallMm noagxoasuwa Cpe

TEeEXHONOTr mu C ronamMm noTeHUWann.

Cnopep eKcnepTeH Taamamuay wHaar aE LB cgpammMmant a EBp o

rogunHmM, cpaBHeHO Cc pgaHHWTe 3a CALU, AnoHMAa N AOrp

o @ 3

—_

peagpnocTtaBHd pa3nunmyunasa B CbBPEMEHHOTO CBEeTOBH(
Bpo3oOHaAaTa YyCMUNEHO CKHORBATOHAOHAHKLIWOMKY PEHAT UC |
T-DESI-Mme XAyHapoAHMAT eKBWBAPESHHaHan TRE RIB,p oOHl@IM C K

nob6banHu nunpgepun B cdPepaTa2020 . afoBRaAaKPOAOPAHPE ABL

PbCT Ha MKOHOMWUKUTE UM WU 3a NOJAOOBPEHNUW KOHKYPE.

Cnopepg EUB 3HayeHMeTO Ha agurumtanmsauyuumarta 3
TOoBa, 4ye TA MOXe pga 6bae M3ITOUYHUWM, TREXHB/IOT MAB
TakKkbB. B T03M cMmucbLn T4 BAMAe Ha TbpCcCeHeTO MU
HauyuHa, no KORWTO PYyHKUMOHMUPpAT Tes3mn nasapwu,
KOHKYpeHUMUSA. KatTo ocTaHanmrtTe WOKOBe aHaTHpPpE&E®RN .
oYyakBa fa noB/aAuMAe Ha nNnpomsBoOaUTeEe/NNTHoCcTTa U e B
M C MHPpNnayumaTa MOXe fa e pas3uMmyHa B KpaTkKkKocpc
PasButTurte B [AUTUNTAaNHO OTHOWeHVWE AbpXaBWMOKBEPRAT
KOHKYpPEHTHMUTE CcU no3unyunmmn.

B pooknap Ha ATnaHTUYeCKWA CbBEeT OTHOCHO nej
B LUeHnTpanHa u W3IToOoOuHa EBpona e aHanumswumpaHa Ha
(Atl antic Council, 2020c)T.T aB THOEIr QO ac en omaasnrH/ee »ea a

cpegHusa pgoxon WM Aa @Gy HKLWOoeMHaM3pEMN TKKIATTED /[T ealBimr HE
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nopagmnmaoakontTe pasz*RopgOmugeaB prepmye/H HO ca nNpefacTaBeHMU
ANrunTanumaauma MOXe Janaeadi@amipPRAB@HTTEBMO CAOLOPHKIA, B U6 N a
cneumannmsauymns B ANT NTanHM TeXHONoOrun " y Ccn)
MHTerpaymaTtTa C KPUTMUYHMUTE Bepurum 3a p[JocTaBKMu

dbakTopu ca KynTuBupanu HapawmBBaWPEANDE@AHONOT U

Bb3MOXHOCTUNUTE e npenma MKOHOMMYECKOTO Ppa3BuUNT.I

eBpO3OHaTa B cpaBHWTENeH nnaHtd ca pasrnepgaHm n

npumMep 3a [AbpXasa, KoAaTOoO Cce e Bb3nonamwana O0T
pa3BuUTUE, 6naropgapeHne Ha pAauUrmtanHaTta TpaHCcO
MKOHOMMYECKNU yCcnoBuUS, Ccb3ganum ce BCcnepgcTBUE H,

MpeummyuwecTBAaTa oT nopobpAaABaHe H a o6buwarTa
yne
pas
nogpo6psABaHEe Ha KOHKYPEHTHWTEe nNo3uMuumm ”n nNpean
pas
-Mporpama , NHTEPPETI EBPOMNA® (2019) ecampaldkana
cbec 17% o1 2007 1. Hac@wmp 3 CexaDdPmbEa BN Teeq nte 0oBr

HcTBOTO (HMmkonoBsBaB),cAHiureersaoHso, cC Tyacilkkoopse,H 0 2r0elm r

BUNUTMNEeE n BKNnNK4YBAaHE H a CTpaHarTa B egnH pas3B

BUTMUE, O0COoO6eHO C nNogxomamMi@ajgblfkmBmwme m oaima pe

copryepHarTa NHEYEI@UN HagacHaEA WWAKT ceagmedHp b T e

opuneHTMUMpPpaHH KbM N3 HOCaAaA " npunseBnnmya S HaudYynNTEenHMN Y
Fhk

UneHCTBOTO H a Bbnrapwua B eBpoO3oHAaATa npeaoc
cTpaHMWTe OT Hed HanpepgsaT 6bBP30 B nNpou@aca Ha
Ha KOWMTO Ce pas3uyumTa 3a 3anas3BaHe N nopobpsaBsal
MpncoreagnHaBaHe 6e3 BbB3INpPpUeMaHe Ha noagxopgsdauwa noc
CTpaHWNTeE oT o6bwHOCTTa, MO Xe 4 a ce npeBbpHE
MKOMMOM ecKa CTPYyKTypa AOMMUHMUPA N P GHAM3CBKOaS C B@a BHeaH

CTOMHOCT.

BB poknNnapga ce A[ONYyCKawo rupea dHcaknup vxveeppa KnTroeppanacut MoKem cuTyaumnmarT
MOXe fAa Ce NpPOMEeHMN.
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Cpefd nonAnnmTMmuyeckKkunTe npumuoputetTmn Tpabsea Ja Hal
La peannm3unpa p[OrFroOHBaAaWO pa3BUTMEe B obBnacTTa Ha
ECuHBecTHMpar B yCKOpeHa uwndopposa TpaHCc popma

He6f|aFOI'Ipl/IﬂTHa nos3ununmsa, akao cn mMocTanBA 3 a uen

UndppoBMTE TexHoONOruMm ocurypssaTt peguuyga np

I
QD

ULWOHANHUTETAPBUOPKHWEPBAMEBOT MU3IKNWUYUTENHO 3 HAaUY:

A
w

6paHuM B nonuTtTukaTta. MW3rpaxpaHeTo Ha nNoAXoAaH-
MrypeHa OT eNnNeKTPOHHOTO NpaBUTEeNCcTBO ca @ackT
pXaBa QAfaB@a3nm@ppeB ckanauyuumtetr. 3a ToBa e He
BelWwKknWn Kanutan. B ToBa OTHOWEHWE BUCOKOTO H

Nnrapus e npepanocTaBKka 3a nogo6psBaHe Ha MNo3l

9 g O o O

BTOpPO MACTa3aTieo/bp,N T RO CITOKI HaT U oT MKT cex

T

BeCcTuMnuUumnnmnrtTe B HaydyHoOuMn3scnegosarTe/qICKa n passoi

Q

3 BUTMNeE H a MHOBAaTMWUBHDO npeagnpmnemMadyecTBO cb3 aa

O © S T Ul £ I&m o

-

npemmyuwmecTBarTa KKapo pma@pe aT dlo HTAEK A& 9 We M €

=3

aBunurtTencrtTpeHarta nogxKkpena Aa 6'b,£l,e HacCoO4eHa Kb

KaToOoO Te€e 3aBowwBarT nosunuymmun Ha rnob6anHwus+A nasap.

I I
@ 2 9 ® O T

obwaTta AoUTUTaHa T PrapvaoXr HaoOHCUTT ec pbenax ad nHpavwarien nn

3 genedHune, KaKTa®o 7 Her oBuUTe MKOHOMMUMY ECKMNU acine

I T

3a/J1OXEeHMUNTE uenu B HaumoHanHm®nA nnadtH 3 a Bb3C

o

bBbP3aHOCT OT CblWeEecTBeHI;A 3CcHAaYRHWIEY peh CUb LWIOU PTOAK
MHppacTpykTypaTa. A ToBa 3aBUCWU OT paBHUWETO

LeHW 3a AO0OCTbN AO MpexaTa MoraTt fga Hamanat ed

a npoueca Ha uUuudppoBa TpaHCGopmMauwmsa.
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3akJIrouenue

MpucobegnHaBaHeTOo Ha OGbBANrapckaTtTa WKOHOMMUK A
npoueca HWH HempwpaHe B EC, CBbp3aH C nNpemMuHas
MMNMCBcnepcTBMEe Ha U3IBBPUWEeHUMWA B HacToOAWaTa MOHOTI
npepnsBuMuKkKatTencrtTeBa npepg 6bnrapckarta MUKOHOMMK A
OCTWUTaT HBEHKWNIKDY MILHW3 CNegoBaTeNNcCKN pe3ynrtTaTun:
m3IcneagBaHnW ca nNpegnocrtTaBKuUuTe 3a ePEeKTUBHOTO
yepTaHW NoOTeHUMANHUTE KOHMAMKTM, CBbBP3aHU C

HanpaBeHa e CpaBHNTE@&LABEKH@NIODWEHKBE HaA W ORN DB H

w -4 O =a O

a 4YNnNeHCTBO B eBpPpO3OHAaATa, KaTo ca O60CHOBAaHM
npucbegunHABAHE,;

faHannmaunmpaHa e ycToMnuymBoOoOCTTAa Ha ObBATrapckaTa #u
€eK30reHHWe IOKTOBBEEHMCTTa Ha Obpgewarta ob6GwWwWa napuyH
nNpM OTUYMTaHe Ha NoCTUrHaAaTa peasiHa U CTPYKTYPH.
fnmpeHTmdnumpaHm ca HAKOMU NOTeHUUMANHU edhekKTU (
eBpoO30OHaAaTa KKEHOMBYMAGKYPY,O Taka U B CeKTOpPpeH acil
f yctonyumBocTTa Ha @(GuckKkanHaTta nos3sunmuma e 06BbBPS3
npuxogHaTtTa M pas3xopgHaTa 4yacrT, HO W C NPOM3TMU
npepanpueTunTe agecTBBPOS ITAREaTMPpaBAT@ACKBORAQTA NO0AN
f oTyueTeHNMW ca M Cca OTKpPOeHUWU nNpepgumusIBMmKartTtencTsar
ChbC CTPYKTYypPpeH WU KOHWHKTYpPpEeH XxapakTep, KOWNTO
Ha nNpucbegunHABaHeEe U YpOBOHEBORAO (baHxOBaHKaTMa , B E
3eneHa cpenka, Cbww3 Ha KanutanosBurte nasapwu, i

Ha MWKOHOMMUKAaTa Ha EBponelickus cbi3) .

B f/K@HKpeTeH nnanaHtH B M3cnegeBaBmlY® TBaKaoDuweanmac

l1i cdPm3rnexgaHeTo Ha WMNC B KOHTeKCcCTa Ha Teop

I

er oeoTo XapakKTepunsumpaHe KaTao He3aBbpuweH napwu
3 a npuncovegnHaBsawWnTe c e CTpaHWU, nponM3TNMNY alLlWwn OT

HeNbJ/ITHAX A0 W3 a U un H a 6nsHec UMNKITNTEe n Hanwumuwme
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oK OB €. CamMoToO Cb3 gaBaHe " pa3IBnNTNMNETO Ha TO3Mu"

K

7

3

3

aTo nNpoabnXeHuMe Ha [lNMporpamMaTta 3a eAWUHHUWUS nNas.

S NCKBaHWBOATMNMaAaNTHOCT . KaTo HOMMWHAQMTHMW vycnoswusA4d 3
ajgaBartT MaacTpPpUXTCKUTeEe Kpunrtepwunn, KOWTO NMbpP B OHE
a JOCTMUWI aHETO H a peanHa K © HKBaeTpor € Hpu s ,Jj1 B aaH U

bnaronpumatTKas.aHKbMMTHACTOSA WK A MOMEHT Bbnrapwna

3

H

B

K

agbnXnmTtTenHun eTana 3 a—uynpeedwurHBaoB aBB&E (@ b  BELHIEA H H n

a

a

p

A30peH mMexaHusIbvM Ha EUB, a Taka CbwWwWo U Npuenm
NYyTHMWA MeXaHMU3aHm. 33HaaTyoeBHa ep evumsaB M3 N bJITHEHU EeTOo

ntTepunmn, KaKTa®Oo n nocTWMWIaHeEeETO H a CbBMECTUMUMOCT

OOEC u nopobpsasBaHeTo Ha 6uMu3HecC cpepgarTa. B ka\y

H

O ©T Im 4

(o]

D =X O =

=

T

p

e

e

e

M3NbNHEHUWUETO Ha MWHUWPpTaODPOBOKAPXPANTOT pearsnHsea
oyueca Ha AOroHBaHe Ha ULeHOBUTEe paBHWMUMWA U Bl
HamMmka Ha Tnob6banHuma ©OGM3IHEC LULUKDBN U NOCKDBNB
CKOBEe B CpefHOCPOYEHHRNAPUNARPUMTEA 3R0KPICE &b
eaABUpg pa3xnabBaHeTOo Ha OWKHAKETHIATA @HUIXKATHWMH |

owaBaHETO H a MaKpPOMUMKOHOMMYECKAaAT a cpepga n H e

Il sswte:ToMmumBocTTa Ha WM aTass UKCOMH BOETP TMEKHOLHVDSM NHH &
nocTaBeHa nNojg PUMCK B OTCBbBCTBMETO Ha JocTtaThbu
3NMYMAa B paBHMWaATa Ha AbpXaBHWA AbAT, Kauyec:
CTUTYyUUNU U GOYHKULMUWOHUpPAHEB oy (/a0 BnvasisTaap UH & HEB t
oBeXjgaHe Ha caMocTOATEeNnNHa nNapuyHa W BanNnyTHa
paHuMW WM3NCKBa MNoOBMWaBaHe Ha T bBKaBOCTTa Ha
CTPYMEeHTUTe Ha (GpuUcCKanHaTaTnNn@aAaWTKBaAaHWUKRDAT B ae
bnumnTt M aAgbpXaBHWMA Abnar. TlpouyuepypaTta 3a Makp!
Ha cuMcTemMa 3a pPaHHO NpPefyYyNPEXKEERHWINENSAWDTE POl
o6xXoaAMMOCT OT TnNpPpeBaHTUBHWNW JUMAaRaAaPORUNpPDEOOMaAE
KyuwarTta cMeTKa Ha nNnaTexHgaBdHao@mpesaoe Hia3m@ma

3yntTatu. EaHOBpPeMeHHO C¢c ToBa TS uMUMa ”U peAan

ereKTl/IBHOCT n cTeneH H a M3nbanBaewHmWAE KHaHCBRBEeWO

npoBeXAaHeTO Ha onNpepeneHUn NONUTUKM, Heob6Xxog
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oTA€eNHUNTEe UKOHOMMUKM U BUCOKO KayecTBO Ha cTarT
npumnaraHnTte KPpPUTEPUN U HEBB3IMOXHOCT Ra@ aH& UC UP K
npeKkoMepHU pagucbanaHCcCU. Cnopéfildasu-20pl@arBy pm
Bvnrapma ca Hanuue MaKpPOMUKOHOMMUBECKEN HiaN cCHO@TIH a
M

eXagyHapogHa MHBECTUNWNLULNMOHHaAa nos3nuwnms n HOMMWUHar rs

|

poOOoVRA, a npes HawawavpeBRDmaHa Ha o06wWwa, AbAT
6eszpaboTunya. Or 2015 pgo 2017 r. ca OTuYeTeHNn n
KoeToOoO OTpas3dBa nNpeguMMHO ob6aBABaHEeTO B HeCbBCTO
onpemean KaTo cTpaHa 6e3 MaKpPOWKOHOMMYEeCKWN AnNCO
Ha 3apgbn6boyeH npernepng no NMMA, KoOeToO e nokKkasart ¢

KpuTepuMn 3a YU4NeHCTBO B €eBpPpO3O0OHAaATa.

vtcjOm:eHAaBaHeTO Ha CcTeneHTa Ha peanHa W Ha

w

Ha4dyeHWne 3 a npncvregnmnHaBaHETO H a CTpaHarTa K B M

MHXpPOHM3aumsaTa Ha 6GM3IHEeC UMKDBNA, YyCTOWUYMBOCT:

® O

ek TuBmMdCcOOBAa,aTa NapumyHa nNonNuMTUKaA. JaHHUTeEe 3

=3

poLuec Ha peasHa KOHBEPTrTEeHYWKKOPBM BBPOIOHMNT &,

(o]

Kn. , C-HM@ARK®O VMO EeH3uWBHOCT cnepg 2013 1. m cpas

o] 2013 pependu npuHOC 3 a Hero nmMma yBenunuye.

O I

poun3sBoanNTenHOGCT2,008-Hnappeasc TB@HWETO Ha «KanwuTana,
KOMNNEeKCHOTO pJelWcTBUE HAa MHOXEeCTBO BbTpPpewHWN n
EC B ULdAno0ocT C®8YHQKB®X30BHaB ePpv aeHym 1 , KaTo HeWnHaTa
CTpaHMW He e (PYHKUMA HaAa YNEeHCTBOTO B €eBPO3OHAT:
BUCOKO M3O0OCTaBaHe OT CpPefjHOTO HMBO Ha pJoxopga,
Monwa ToOBa MEAVWGKARNMNKAHOMUYECKN pacTexHaa cnp
nNeHMckaTa U3IX-OfHKAO HBE&PaeHPfua e oTuyeTeHaAa U B T

OTHOCMTEeNHaTa No3uWUMS Ha bBbrOMMapLINPMPEIT HAaD@OE A TT

XbpBatwuna. BEbpnreacr@akas3sBaoOreMieHumnda Ha cOAaunxact
BAC Nno MKOHOMMYECKW CeKTOpMu B eBpPO3OHATa, KaTt
€ -BACOKO OT noseyeTo HCY, B K. m orT Beuye WUN3I

CxoaHa TeHAeHULUWAHAMaKNoOppPpaATebTIPAMMEEAHEG, PEG§T

Ha cneunmnannmnsaygyundartTa " NONOXMNTENHNUT e TBHBPTr oBCK |
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CTPYKTYypHa KOoOHBepreHuuns e nokasaTenHa 3a 6bpge
cnepg nNpuUCcbBEeAUHSBAHEETJoe KKTWIMB HOK [T 0 3HGAH aoTGawamr a napwu

CbweBpeMeEHHO TS MOXe Jga MMa 3agbpxalu edekKT B

Yjlseoi dlpm:emMmaHeTOo Ha €eBPOTO KaTo cpepgcTtBoO 3
UNeHCTBOTO Ha GBNTBAMEeK CBbLBPNMERBHOBHEGE MBI A YC/T0BMN
CbBMecTUMOCT Ha 3aKkoHoOJLaTencTBOTO c ycTaBa
Ma

acTpmnXTCKM Kpunrtepwunwn, KaKTa®o n c NMOoOKpPpMBaHETO
KOWNTO O6MKHOBEHO ocTaBarT BCTpaHMWM oT O6IJ.I,eCTE
"

M3INMCKBaAaHMA Cce OTHacHaT A[AO ycTohWuymBOCTTAa U UHT
KOHBepreHumsa M ca KOHUeHTpPpUpPpaAaHMW BBPXY CbCTOSAH
pas3xoagunurte 3a TPy A n ApYyT K LEeHOBM MHAOEeKCH,

MaKpouMKoOomaorRrnugrea&bannaHCcwu 7 OUEeHKNTE 3 a 6GM3HE
MKOHOMMWYECKUTE MUHCTUTYyLUMN m duHaHcoBaTa <cTab
bopmManumanmpaHm N nopgnNnexaT Ha pas3NMyHa UHTepnpe
npucbegmnHABaAaHET QLOKRWM Ne BIPPM3 ONMHbVTTHAO, N O K PMU B aHeEe Ha
OueHAaABaHEeTO Ha TO3W pPUCK KaTo peaneH e 6aswupa
MOMEeHTa BKNwYyBaHe Ha bbnrapusa B LWeHreHCKOTO nj
Ha BCUMUYMKWNW M3InNcKeBaumpcerAnAeraoTp8AGBA pga O6bAAT H;
Ha CTPYKTYpPHW pedhopmMnu, KOWTO pJa TFrapaHTwupaT np
noBeuyeToO bpXaBMUW OT eBpPpO3OHaTa B ob6nacTtwu KaTo
MHCTUTYLUNUTEPXYOHKHDPY N L BT a 7 orpaHmyaBadHe H
nopob6bpaBaHe Ha OMU3HeC cpepgarTa. PewaBaHeTO Ha

cTaHe B CpepgHOCPOYEeH nNnnaH, KOoOeToO We [JgonNpuHece
MNC, popwu MW N puO YeKBae HBTByBa /iIBHpAe MDETTCOP, HO W [JO nNop[go
6narocbCcTOSAHMKE. OcbwecTBABaAaHETO Ha TO3WUW nNnpouye
aHanuMsunm W nNpepnpuemMaHe Ha KOHKpPEeTHMW ynpaBNneHC

dopmManHnTe U HedopmBaTHIPVE blemwmHEABIAHE WU KbBM pas3

Fpa(bI/IK 3 a M3MNbNTHEHNE H a nocTaBeHWNT e 3agadyun.

l}jJjlsBb3paBaHeTo Ha baHkoBBuMa cbpw3 Ha EC npepg

CeKTop AOAbNATr ocpoyHO peweHMe 3 a npeoagosidaBaHeEe
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mMampaHMu oT CBeTOBHaATa PuHaHcoBa2MO9MKMOHOMM
cnepBanaTta a4 AbnAnrosa Kpum3a B eBpo3oHarTa. To

KTOQp KaTao engunH oT OCHOBHMUWUT € M3ITOYHNLUMN H a K

rynauymomk,bc@a®d®CcT Ha WHPopMauumaTa U npegnpunert
CTeMHNTEe pPpUCKOBE. Bbnpekun Heroswua 3afgbnxumrte
poneMckKkMTe MUHCTUTYyUUNW T O NOoOcCTaBAT KaTo eKcnn/J
B BbBOBMO2¢ €BBP3AaHO M C eBOAOOUMBbBPBOBARNAaAPp
Cbrnacume nopapgmnm onacHOCT OT nNpexpeBpeMeHHa

acTune cnep BKNWYBAHE BbB BanyTHWUA MeXaHMus3
McbeaAVNHABRAHEBHAWLA Kmamx 83danM3bM. OT HacToOAWa nepcHn
nrapuma KvpM MexaHM3IMa 3a TACHO CbBTpPpYyAHUWYEeCTSB
Xe fAa ce ouLeHAT nonoxurtenHo. JocTturaHeTo fo
MCKBa npom®oiEead pmwsbBa GHa 3akoHa 3a BHB " 3 al
paHTMpaHe Ha He3aBUCUMMOCTTAa Ha LULeHTpanHarta
nmnue onaceHwnsa, ye y4yacTumeTo B KanumTtana Ha

MHHMWSA MeXaHW3bM 3due BpieE'’p YHKeTOynpanwr ppaiHpem A T HO B b
McbhbeaMHABAaHETO KbM eBpoO3OHaTa we 6bBAEe CWUNHO

HpbnmkTa Mexpy peaHaTa KOHBepreHuums W LeHOB
KaTa no3unuumsa Ha bwmHmapeuna no AKPYmaAawM Hy cxkm@plHa
aBHeHWe ¢ [epmMaHua, Hunpepnangma n ®dunHNnaHAKA
ZJjMmlskkse 3 aBuMcmMmMo OT CBBMECTHOTO CU NpPpUCDHBEeAUHSH
aT pa3snNMuyuHa antTepHaTuBHA LeHa Ha nNpuinaraHerT
memMaHeTO Ha eBpPOTO, KOATO NpoeKkTuMmpa YycCcTaHOB
NyTeH Kypc M cbuwecTBYyBawWMAaT napumyeH CbBeT B

ueHOBa CTa6I/II'IHOCT,-FOITIG’IMGO@'IXGDAETBHO&TIGZILI,@&II'DVI

offbpXanu GUKCUPAH Kypc Ha BanyTmTe CWU KbM €eBPp

b

P

P
b

K

M Her o. B cbwoTo BpemMe PyMbHMWNA npoagbnxasa

oBexXpga akKTuMWBHAaAa nNapuMyHa nonuitmkKka ”UW ga CuU OCH
eflBrnypvezoLeHABaHe Ha BanyrTartTa, KaTo nNOoO aHano
snpunema AeporaumnmartTa KaTo ycneluwHO cpeapcTBO

OHOMMWYECKMWN L eibWwl,HOBTKONT .M HWM eI pumpaHe B EC. CBoOe:«
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pexXunumu npe Jo3/preysHEewiTaeT CPbOTHOWEHNA Me XAy pas3xoamu
Ha eBpPOTO B ABeTe CcTpaHuU, cnopepg KOUTO PyMbHM
a bbrnraopndHNwOPp3 0TO0 MYy oOCbwecTBABAaAHE. B T1T03M1M C
HeXenaHuWeTo e aB/oadOITIApPEX UMpegnpmemMaTt HeobXoawn My
NbJTHO CbBOTBETCTBMUE Ha HaUMOHAaAa/IHOTO 3aKoHoOpAgarTe.
okKkas3Ba OT pewaBawo 3HayvyeHWe 3a BKNWYBaAaHETO B ¢
MaacTpuxTcmuin XPUTAEBP XaBHMUSA AbAr . Taka ce C
3aKoHofaaTenHaTa BnactT mMmMa MnW3IBEeCTHa HeACHOTaAa

OCb3HaAaTOCT Ha OYakKkBaHUTe Nnons3um wu onpepepoenva |

npunemMate H a eBpPpoOTO.

4 JHBX:NTHOYB@HE €BpO30OHaAaTa € CBbp3aHO C npesBanj
eoMHUWNUM B €BpPO NpuMu HacToAwWMA GpuUKcuMmpaH BanyTeH
C peVWcTBMETO Ha Na3apHUTe MexXxaHWU3IMU He Cc/eps.:e
ouyec. MpakKcmTwrama e OT eBpoO3OHaTa o0b6aye MnNoka
OMHPNnayumMoHeH edPeKT OT NpuUucobeguUmHABaAaHETO, npe,

3xogduWwa nNnocoka, nNPpexXBbpPpNSAHETO HaAa QGUPMEHUTE

3
© o T ©

-

n pebuntennte, epauUMAHBREABHOITA0O nNHOTpPpeb6GUTEenNnNTeE npt
€eLHOBPEMEHHOTO oOCbwWwWecTBABaAaHEe Ha nNpPeoULEHKUTE.

epekKT e 3aTpyfAHEeHO OT nNapanenHoTo pfencTBUE Ha
LUeHMWTe, cnopepg M3ITNHETHOBVMHA HaslmeEepoeTaE&AHOKpPAT
B paMkKkumnrte Ha okono 0.3 np.n. CtTomHocTTa MYy 3
oThaoenHarTa CT-pPAEG @A MNpPaM MOOTUCHMNTIHAT KPHKHE,e H IO
NnpoaoyKTOBMTE Nas3apun, HIBTOEN HEDO TYPEIGCB @QKBKATHE C@e KyTel
npeaguw M cnep nNpoMAaAHaTa, KakKTo MU OT npoBexpaHeor
ePeK TMUBHU KOHTPONMHM Me X aH3 MWUB 1 cBb K ©T pHyakpTaycpTHBOA +
LeHNnTe OGenexaT OrpaHuyeH OpoTpeYUuTENMICKAaT aMMaR B K
XpaHUTeNHUTe N NpOMUWQUDNBAMIT €€ € TIOA UT [T Y B COBIOANMVIAOM B O ,
NMOCKbNBAHE B OTOECECHVNT EKYPYBHAAMBNCODOKM U NPU NI
Ha CTOKEMUCOKMNO M3 XOAHM U eHHan . O OBvraskmmpHuCATTBAATTaa 3 a

npeBMwaBaT 3HaAaUYUNTENITHO MU3IMepeHUTEe N TeIMCOBOEe B

KynyBaHuTtTe M 6bp30 NOoOCKbNBAWKM CTOKMU U Ha dopmy

393



nNnpeBUMWEHNE MOXe fAa [OBejge €T00 ChKP@UABRMEK HAA N
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pa6boTHMUTe 3annaTtTunm MU NpPOMSHAa Ha CbUWEeCTBYB:

oTuBOpaencTBAa Yupes3 nNpoBexpgaHe Ha akKTWBHA WHOD

I mMdiisllactToawmar napumueH-t pexXxunm B Bvbnrapwusa np
BICAB@ Ha Nas3apa Ha Tpypjga npum peakumsaTta Ha

K OB &€ 4ypes ocbwecTBABaHETDO H a BBbBTpPELWwHa OeBa.

anHumAa BanyTtTeH Kypc. ToBa we O6ObAae BanlmpgHoO w
eTDOMywCMBOCTTAa HaAa WUKOHOMMUKATA KbM cneuunmoumyHL
oekKTuMpa BDB3IMOXHOCTMWTE Ha TPYHJOBOTO 3aKOHOA.E
BKaBocCTTa Ha paboTHUTe 3annatu WU ULeHUTe u
pceHeTO raHemmegnwa TPy 4. Cnopeg CblWwecTBYBaAa
KOHOpfQaTenNncTBO Yy Hac nNno3BOoONnNfABa T bBKaBWU @qopwmMl
6GOTHOTO BpemMe, KOWTO, 3aefHO C nNpaBwunata np
obes3wWeTeHNEe NOUPEBEPRIWEAARONPUATHA NO3ULNS
CbWOTO BpemMe HOpMATMBHO 3ajioxXxeHaTa I bBKaBOC:"
akTmKka, KOeTO M3UCKBA 3akoHO[JaBTUEC/IOHKAN NCPTOUMVEYH UM
obpassgaBaHe X & XOKTKPERW HMIT KN Ha MKOHOMMKAT a

BKaBOCTTa Ha nas3apa Ha Tpypaga B bbanrapumsa mmMoX
AbnrocpoyHata ©O6es3paboTwuya, KaTo O6baeworTo
CbpyaBaHeTO HaHePHHKY@PeRpabébmamun Oopepn edekTUB
npepnaraHeTo W TbpCcCeHeTO HaAa Tpya Ca CcCBbp3at
Mrpaumarta, HenoagxopgswaTta CTpykKTypa Ha pabor
rynauyummu, n nNpoMeHADMPMNE ecxar o/GCupo B MK,0 KaTo
KPOMKOHOMMYECKAT a NONUTMUKa Tpab6ea o a 6bac
pa3oBaTenNnHOTO paBHWWE M CTUMYy NUpPpaHe Ha CbHB3A:

CTa.

[ JolJBIipnemaHneTo Ha eBpOTO BaHbBebTior apa A 6 W N rqaypr
OHOMMWUK a B napuuyHMs Cbil3 e 6bpart nNoBAAMNS
HKypeHTOCNnOCOGHOCT B cpefgHOCpPOYEH M ADBAT OC

pl/ICpepVIFITa H a eBpPpoO30OHATa e noKa3aTe/neH 3 a B /1
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pesynrtaTt Ha ULEeHOBW GakTopu, CBbBP3IAHMW C NOBMIlWaAa
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LeHOBMW GakKTopu WU oOoTnNnaraHwmw nopagwnu nonumTuyec

,EI|O6HI/I HeraTtTWuBsBHMWN pa3BUNTMNA He ca OT4YEeTEeHMu npwun

THoa4 EBpona, KOMTO npeTvTbpngaBaT aHaNnor m4yHuM TP
Ba MOXe fAga Cce Bb3Inpumema KaTo WUHAMUKAaAaUKA, ye
M nocnepgHunA eTan H a nnc HAaMa 4 a noBANwu

HKYPEeHTOCTN O COOTG/HAO CCTh C MNCOT paaHHawTT € O T nepundepunarta

QO

4yeHMune 3 a KpaTKoCpo4yHaTa KOHKypeHTOCHOCO6HO<

-

(0] €EKCNOpPTHO opuneHTuMnpaHmnartT pacTeX " BMNWCOKa

cnasB4darT HapacT gammnm agH a0 TCHTOPCavHTaeT/ae HB cCBeTOoOBHMWHA

T <

KypeHTocnoco6HOCT, W3IMepeHa u4Ype3 npupacrTa

=

eEXN yBenumyewMadg Kk Ok a®oOad KDAK®TMOB OCTaHanlunmrtTe C
npmenn eBpPpOTO UANUTygB@ACTBacbOBLBAMBM CBHBC CUNHE
XAY AbArocpoyHaTa KOHKYPeHTOCNOCOOBHOCT M K a
3NAMYHUTE N NU3IMEPEeHUSA U -iKCUCHKeT OB OC [Da BDH|EHIAB atl €
paHw®n, KOeTO W3 vac KKkBoam NIVIpeeKJCMHMN evveapHKen H3 a no go 6 p A

CTMNTYyuUmnmT e B CTpaHaTa.

[ dMiMB&SpMYyHMAT CbBBET MU BUCOKMAT nas3apeH [an i
p3a TpaHcwMmMucwud Ha napuyHaTtTta nonmTtukKka Ha ELU
XBUMEeXEROAaHKOBMA NalBUET OB CTp&HaMEXANO nuXxXBKUT
nosuntTunrte y Hac n B eBpo3oH2089 Mma ®amwe3FN
eanpnetTnte o1 bHB npomMeHMW B nNnpouyueHTa U pery
TATaHeb6BMaAHERa3XaATaMOHeTapHNTe yYyGcCR2OARA T .a TBEB3UHT
mema oTpuLaTenH CTOMHOCTMN. MocnepgBawoTo n
OLEeHT no AenNOoO3UWTHOTO ynNecHeHWEe B eBpPO3OHAaATa
pbpXxpes3sepmia BORBNT @D HOBWN MepKMN H a BHBE, np
punuatTenHn ANAUMUXBU NO TA4AX, KoeToO Cce npeHacsa #u
TOMYMBOTO yBe/iMyeHMe Ha pfenos3snmTtTHaTtTa 6asa B C
npuMyYmMHa 3 a KBHWMETHWTENHHaar abaHkK oBaTa cucTtTemMa,
aHCcMMcmMAa Ha nNapuyHaTtTta nonumtuka Ha bBbHB Bepod

MeXAy6aHKOBMUS nNasap nNpapui@neaanpoMaH aBIn® T
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edpeKTNBHUA nNpouyueHT mTa GBdMPHeHOBOM@KE6aAaH@ETBEHDO

MPOBOKMWPaAa HaMalneHMWEeE H a NNXBEHWUT e npoueHTMNn n
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HNTeEenHM4d cnang Ha NNXBEHWUTE npoueHTMNn no H O B |

AHA AUHAMUKA C TpUTeXORMEMANCKM LopAMBaAaMaNp
S Ha nepumopga, MOXe pAga Cce O4YyakBa O6bAEWOTO YjJ
aHanorMyeH MW3IBOA Ce€e -CTMUIBH MT S8 an MOXWTSOCTH @H
PeK”n BEepPOATHOTO nNOBMIUEHM,E KH@E TKOP-B @I A H WU JB ap,

MXEeHNEe Ha /ITMXBEeHUWTEe NPOLEeEHTU € Bb3MOXHO T /¢
azfABaUWO NONOXMTENHNW pas3BUTUS B peanHusa ceck

OMNHOCT.

( Hd dzOH PP cletm:nHaT aB NBOO1ucT/Mekgga cBeToOBHAaAaTa @UHAaHC

mnsa e02029DO0B. € C KoOHcepBaTWBEH XapakKkTep, K a

<

w

O nNp-2®242020 BcnepgcTBUe-lRavwowemelBd aam TE@OX lel
n. Bbvnpexkwu nprveHUMA@A HHTAQ NG AAABBBRE [AUCKpPpeULUwU
paAMHUMUPAHO N Ce-CM@EMDY WMH d180aa BHal ag Cc 8 amm XeHun B T
TexX U dnckanHwus nackrt. MapuuyHumart cbBET B

04 B a H B eBpoO3OHAaTa 3MxpPepnoBpeEmaEEAAT OLUANY HQO
nwowapaBaHe Ha Te3nW npasuna. CbOoTHOWEeHMATA Ha
T UUKNAMWYHO NOBeffgeHNe, KaToO-HUET&KMH IDTTE OWMM eTTRe™

MW eBpoO3OHAaTa, HO ca CHUzTMeEpEmMPaGUTeITAHDAHUJ

—
I

ocC enNHo cTabunHa CTpPpYyKTypa BbBB BpemMeToO

w
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HUWT

Ty

AaHbBbUW, KOeToO e nNpPoOTUBOMNONOXHO Ha

S

Ta Ha 6HAXETHUTECPAIKOTON RaFpPOgBIE 3a

© =
- 9 9 ® 4 O S Q© o

eon 3 BaHEe " couyumnmanHa 3aunT a m3octasartT 3

(0] " vycnewHOTO pa3BnNTNeE B eBpo3oHartT

b o 9o

B
MaHe
encTBME Ha yBeNuMmUYeHUTeEe N me3 H2a0p2alc Tre.a LHOOTX00 A3V
coymandmMPaBHOOCUT YPUTENHUTE BHOCKMWU B y Ccno
EeKTUBHNT € KOHIHKTYPHM NMPpoOMEHMU B cTaBKarTa
mTanosuTte pas3xoaun. OrpaHmMmyaBaHeT O0d BHaaH €1 eHsam

Kummrte Ha PuUckKkanHaTta noAuMTMKa B nNnpoueca Ha

KanHun O6ydepnm 3a ocurypaBaHe Ha MaAaKPOWUKOHOM
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[ © OdzOH jBfipj3lcsca HoBABaHeTO Ha @EUHaHCOBMUTE nasa

U cnepgp rdpbaneaBa MU MKOHOMMUYEeCKaA K-hA3a@ewn n

oCcbuwecTBABaAaA Cc pa3nnmyHa CKoOpoCT n nNPOABNXNTENH
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TexXHuUTe Bablyprva wWEBoC @k amdéiTeneH B CALUL KoOuT
nons3BBaHaTaap@e3IEeBEREHA&, B MYEPBAaAaHM OT eBpO3OHATa
3epBHa BacCcuya@o wW 3xa@®HaBieHO B bbnrapua, B KOAT
BerT. Mpn TOBA M30CTaBBaWOTO Bb3ICTaHoOBABAaAHE H

PBUS WOoOKT@BamM@PeMImeoMH aiEnag cnpsasMo eBponeickKkus

N amMepukaHCcCKuna umHpekc S&P 500, JoKaTo npwu
NTe WMUHALEeKCU e CUHXPOHUM3IUpaAaHO. M3BepeHNTeE oOC
pepenaHe Haeacned@dapenTa MHAOEeKCMU npwu BK/TIY et
acTHMUUWN, cnopenpj KORNTO eBeHTyaneH-H HeraTtwuset
ManeHHwu OULEeHKMN Ha @yHAaMeHTa/NIHNTeEe MHBECTMUTO
CMUMUCTMUYHN HAaATlTNacu HaIUWyampBWME eHd PEMWMIAHLPMN Me Y3
epuUMOHHNTE Tpenpgbpwn, BOAMW [JO HaMangaBaHe Ha

HOeHUWS Cce nNpepactTaBs KaTo Bb3MOXHO 4Ype3 npo
napuMmuyHa NONWTWUKaA, Y uBAAT Of ak/faun aHUAULTUEOTH a3fiaHBauTcay Boar/

pe3epBHa. ToBa ce NOTBbPXAaBa OT Ee€MOUPUYHN

necmnHa-6up$1@ napundHa eKcCcnaH3mns oT €BpPO3O0OHAaATa |
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HaHCOBAa W WKOHOMMUY eTCaKk ao TK pM3Val DA CHIEDT HBa HUEYECMKNaA H
cnaH3mMmg KaToO nNpoTuMuBOAEeNCcCTBUE U HaAa ABeTe KPpPpWU3
HaHCOBAa MU MWKOHOMMYEeCKAaAa Kpwusa, yBenumuyeHMNerToO

bunynt B bBbHmTaPUNB epEd HCeAHben eBpoO3OHATa, K a
eAMWMHO Ha BMCOKaTa WHTerpupaHocTtT B EC un Tpal
3 u pas3sBuUTMKNA ca nokKkas3aTenHu, ye BKNwYBaAaHeET
NOXUTEeNHMN nocneagunuymu 3a cma®aprWMOCBTTAT pHaad a ha
OMEeHeHMA CcTaTycC Ha HaUuWOoHaI// HBaUTCao K B anjioyTTeaH L a a

HOBHMWNUT € MaKPOMUKOHOMMYECKMNU nNONNT MK N .

vtcd dzZOH AfRjalsi®:3a bT Ha ObBATrapckaTa 6aHKoOBaAa cucrT
OXHWUTE CUCTeMMna pyac3TKOPMUBMAB OHCETA H/A B B3 MO XHOCT 3 a

3Mepa Ha BenukaTta peuecwus. Toswnw w3Bopg e H
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BKYNHOCT OT KputTepumuum, oOoTHacgawum ce [0 pas3HOO
OXHOCTTa UM 0N pomBpaaryaH occurcrtae Maa, 6catHickT aBa Ha 6 aHK
epuyumneHtTa Ha 6aHKOBMUA JUBDBPULX. YHuBepcanHsil

ncartTa Ha cneuyunannsnmpaHm n ceH4dyecCcTMWn 6aHKM npe

nTepunus 3a pa3ACyaApADM@PABANKOHULOUEHSBAHETO H

I
=
=

Te 3aTpyfpHEHO NO MUHAPOPMAULMOHHU NPUYUNHMN

BHUWUT

TO

e

NHO HWUCKa, a noTeHUMWaAnNDBT m paa T eHep
NTe U ANbBXKHUNULUBAeasSBVnBaAaK@ZRATTEOWMHDOT@T 6AH
H

O T O

Te aTa pons Ha CbBMecTHAaTa Hapgs3opHa dQyH

£
O = =

XHW pUCKOBE B UHCTUTYyuUMSsS Cc TakKbB npocdcdun,

w
o =

Bbp3aHOCTTa C ApYyT roud corarekHW.Cc TY VBBPEeXcyT pKkaaHNHMaTTaa

uny
S
=

MW CbllecTBYBaAlWMTE KNOHOBEe Ha uYyXpgecTpaHH

CEPUO3HU CMylUWEeHUSA NpPpUM eBeHTyanHu Heb6Gnaronp

XHMTEe cob6cTBEHUUMN. Bbnpewia WRDEHDUWERHMOAEG OH &3
TUBM B nepumopga p[Jo 2008 r ., HeroBaTa CTOWHO
MTEecHeHNEe, 3AWWMCKA O©TME®GOOGBROHAaTaAa CTOMHOCT 3

KpeaunTunTe He 3acTpawaBa, ykaToddya-6epmoaHHn dl
nMaHWe nNpeaBuag HerosBaTa nNPOULUKAMYHOCT cneqf
eanTNnpaHe Ha QAoMakuHcTBaAaTa. [JoMumHaumsTtTa Ha
ckatTa QA0 yMepeHa C/OXHOCT Ha ORMEDBATHOCCU
epuuyumneHTUTE 3a NUBBPULOAX U 3a KanuTtanosa
rynaToOpHUTE UMU3INCKBAaAaHWA, KoeTo e CBUAEeTEeNncrTBs

nNnrapckata 6aHKoOoOBa cucrtema.

YilsdteddzOUW3 mMp BEEpaHeT o Ha Crbeo3naa 3Hap K ael MBTaKIHOEB UC
NbNHEeHMWEeTO Ha cTpaTermyeckKkaTtTa UuUen 3a eguWuHeH
TerpaymsaTa MeXAy HaUMOHaAaNHWTEe KanutanoBwu n
MHEeH KanumTanos MnNa3s3ap. Mpepowmwmeparatd ed D Ga3 rma
poneinckaTa @MMUHaAaHCOBA CUCTeEeMa-mar/lkamBsH O p aH3ame P a
nmTanoBunTte nasdapm B Cbhbw3a B CpaBHeHUE CbC |

3apu B EC e cBbBbBp3aHO ¢ peagvnua npep@asemMmmenrT

OrpaHmMmyeHmAda aOan H a cnecTtTsdaBaHMAT a B MHBEeCTUnNLUMN
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PMHAHCOBW UHCTPYMEHTWNW OCHOBHO OT ronemMm KoMmna
KbM MEeCTHW EeMUWTEHTUW U cbwWecTBYyBawWMTe TPY[JHOCT
obycnaBAaT nNuMmncata Ha WMWHTerpauuma Mexagy Ta8aXx. N3 x
Ha MNnaH 3a pgelcTtTBuMue 3a CbHW3 Ha KanwmTanoswutTe n
NbpBOHAaAYanHM4 C uenurTe 3 a npeo-hd9agiavHeM T @ AHa
Tpaepfayma MU npexopga KbM 3e/feHa MUKOHOMMWUKaA. Ouv
TAX 3a 6bnANrapckartTa MKOHOMMKA Ca CBbP3aHMW Cc YyB
MCI, cTapTtTumpawnm UM UHOBATUBHU dGupmu, MW [ABbBNT OC
HOPpMaAaTUBHM®SBANY BOCT-NOAAMDONPOAYROTOBO MHOTOOOpaAa
nasap, QAOKaTo nNoOTeHUWManHa HeraTuBHAa nNnocnepgunuya
KanuTtan. JaHH®WBILC OIKOK alB@B/ATXMHTaGITHN pe3ynTaTtun n0p.
HopMaTuB®WaMa N@a apHaTa WMUHGppacTpyKTypa MU acumert
Ha KanuwTaneempgaHmBeap nporpec B pfocTbna p[o dwu
eEeMUTEHTMN n UYyBCTBUTENHDO nogob6bpeHune Ha noswunu
MHBeCTUTOpPMNU, Nnpo eEM U@ LWLOpPpKEAaCBTL Ha U3 XO044alLWnA

MHBEeECTNMNLULNN.

1 jIsdzOH jpjds@GsneMBbT 3@ MUTHMUYECKMUS KIQHTHPOOC/T HBAD [
napum MU HeroBaTa BpPpb3IKa C NpUMemMaHEeTO Ha €eBpPOTC
npeBpblWaHe H a cTpaHarTa BbB BbHLIWHaA rpaHunya
npoTMnBOfenNCcCTBMETO Ha NpaHeTO Ha nNnapw N @GMUHAHC
cpaHaTa MW3IUWCKBaAa JAeKnapupaHe OT @uaunmvyeckunte nl
nnaTtTexHNW wuUuHCTPOYOWe HeTBMPp OH a3ga MO OT TpeTwn cCcTpaHwU
npaBMnAnoOo Npun nNuMnca Ha nNpecTbhnnAneHMe BOAM [0 Han
namn pamknte Ha EC ce ocbwecTtTBsaABa cBOO6OAJHO, HO

Aa WU3NUCKBAT [ eBKMTOXWMp TWeMUHA PRB MepbT HaAa ycTaHOB

|

peHacaHNW npes3 rpaHunyuunrte Ha bbanrapuma npes 202
HaBMCOK OTHOCMUTENeH Aan B THAX MUMAaT NapuyHuTe

T 3acCuMuNeHNsa nNpe3rpaHunyeHnp@eeilol B aeBi@@me iBc KEET
anyTtTeH KOHTPON, BKNwWYyBalWmM BbB3INpPpUEeMaHe KaTo 0

TOKMW, M3nNon3BaHMU KaTao BUNCOKOJ/TNKBUAOHMN cpeacTB .

o O wWw O

nNnoBeCTSABAaHE Ha HEenpwun[pxyaypevHorH Ui @ w W\ H VH ac prepsaCBTHBM
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Kas3aHumusTa M wU3NoON3IBaHe Ha ob6uwa wWHOoOpMaAaLUMWOH
Nrsapms McKkBa nNpeagnpuemMaHe Ha onpepgeneHun npowmMe
N npeypexpaHe Ha CcbCcTaBWUTEe Ha agMuUuHuUucTpaTwHu
poneickunte npaBwuna, a ouyakBaHUTe edekTun o
MAHUCTpPpaAaoOUuBAYPE NP MUTHUYECKUS KOHTPON ” )

bnpaHe MU aHanNnMs3 Ha [JaHHMWN.

Z Jj MlsdzOH jThyjplants:MbT € -Za@V@r HalT UT&N CeKTOoOpPU B CE
3ynrtaTt Ha K pwwi.a TMexogqry HGWIgDH M AT TypusIbvmM € O0OT
nrapcwKkKoHoMmnka. OCHOBEeH nNa3ap 3a BXoAgAaAlW Mexp
n ABe CcTpaHuUW e@M™Maaearpo Mo HabTpay u A, a OCHOBHMW &
pBaTtTunua U OTHOBO ABEbpmpaHwm HasiveB@mae BOMATaAE B .
naenmea eBPOTO BbBPXY AMHaAaMUKaTa Ha Typusma B

€egHO3Ha4dYHMun 3aKnw4dyeHM4d OTHOCHDO Her oBunA B WA

NOXNWTEenHoOo BbB3JAeWCTBMUE, KoeToO B peaeB@nvHaHmMmppa:
Kounmw cmeaHROO2 T ., B pPe3ynTaT -JHeAC HiapToas pcapHaHBOHCUT N
XAy Typucitmyec-eReTe@HAOPOAWKTNIBCHDONDBTYBAaAHE®E, cn
Kcwn, HamManeHMeTo Ha TpaH3aKUMWOHHWTE pas3xoawu

PO®AOHMONKE Ja nNpeagusBuka M obes3uyueHABaHe Ha e

nMTanosB NOTOK WU cTumynumpa Bxogawmsa. ONuUTbHBT
COK B CpaBHeHMUe Cc bbnrapmsa NoOTOK Ha TypuctTwnu
pPpO3 KH&TTad, € MuHAMKauMmsa 3a OoO4YyakBaHO NONOXWUTen
PU3bBM.

4 JHJ BRZOHMNjppjusB:0 4 CTBOTO HaAa enekTtTpoeHeprunsa B
naHcuMmpaHa 6as3a npwu BoOAewa pPpoass B enekKTpoeHe
Ll, kKpaatHeaTcaT € HeTeH M3HOCUTEeNn Ha enekKkTpoeHeprT
cTemMa CbC CUCTeMUTE Ha CbCcCegHUTEe CcTpaHU. O

BMUCHMUK oT m3nons3BaHeTO H a MKOHOMMUMYECKMN MHCTDQP

(V)

pcoBa MAT,bPrcoBBbP3aHOCTTa Ha eHEePrUmMHMT e y
EKTpPOEHEPTUNHNTE LeHW BbpXY M3HOCa " 068
ocTpaTerunuyeckuTe npouecu. fMNocnepaHUTe TOAUHNU
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bpPpXaHeEeTO H a nponmsBoanTtTennrte oT AObar ocpodH

peHOTO HaB/lIn3aHe H a BEW. M3HOCDBT H a ene.

<

|
s}
=

mwaBaHe Ha BbTpewHUnNTEeNODOHRID woepm@mmmm&tamem

B a BBbBb3MOXHOCTMW 3 a MHBECTUNUNMN 7 yBenmyiyasaHe®e

us]

O 9 O O ¢ o < T o
w
o I

iHaTa B YKpalHa 3amMsHa Ha pyckusas npupopgeH r

W @ I
m
s
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KOHOMUKA -Bllo@@KumT enoeNNeKTpPoOeHePr MhHM LeHMN. Mp
ehekTHBT 0T 3eneHaTa cpAaenKka 3a camMusa nNnpouec Ha

HeWHOTO Bb3AelicTBMUE BbBPXY AUHAMPXANMA@P A aH ale6ios

aedunuynrt.

I Mi 3dzOHUY g IsespBaHeTO Ha uUMPppoBaTa TpaHCc hopma
ypes cmMmctTemMa OT NoKas3aTenunm 3a OCHOBHWUTE LenNwn E
3a uMHoBauyuum wn HWPL BOAW [AOTPHRAIAVWWHW aApPaXYTeRPaMT
obnactTta Ha uUMPpPOBUTE yYyMeEeHMA €e OTUYeTeHO Cbuec
nokasaTena 3a nNpouLeHT OT Hace/ieHuMnerTO, npuTexa

B cbnocTaBurtTeneHx nnaHt npwu C b a1TOH O/UKETH une THoa Cvee/meaHyl

Ha#Mnmceka uundedposBa rpamMOTHOCT. CpaBHWUTENHO He 6
unmpposata TpaHcdopMauMma Ha npepnpuatTuarTa, n
MCIl u ynoTpeb6baTtTa Ha TroneMu [JaHHWN, OT0eKNaeTKOoT  MUp U

cb3pgaBaHeTOoO Ha @GUpPMKM HOBATOpPW € perunmcTpupaed

TEXHO/MoOyMeIpeHDO nopgob6peHune. CtpaHarTa pasnonar
ycToOnWuYmMBM UHPpaAaCTPYyKTypwu, 3a KoeToO Cce cCcbaowun n
no/moHBaTa OT Hace/ieHWNeETO, BbNpPpekKnMW 4Y4ye nonssBaHerT
OrpaHmyeHo OT BUCOKMUTE LeHwu. MoNnoXMTEenHm pas
obwecTBEHUTE ycnyrwu, KaTo nNoO oOKa3BaHaTa npasl
Bbnrapuvuskgae Hueag2idlo B Couosan mHadpweram M1 nerTa, ce 3

anena Ha WKT B pob6baBeHaTa CTOWHOCT wu-cpasdxwxopmg@arte
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pesyntatTunrte 3a HWPA, npepgonpepgeneHdHu oT Hawman
PnHaHCUHMpapecoOOB pPraNMTan U NPWUW HEBB3IMOXHOCT 3a
PuHaHCUpPpaHe. Bb3apgenncTBMETO Ha gurmntanmaayuunmarta
C Bb3nNpuemaHeTOo M KaToO M3TOYHMUK U OTTroBOpP Ha |

3 a I'IOBVIHLIﬂaBKaOHHeKypeHTOCHOCO6HOCTTa H a MKOHOMMUWKAT

OT HanpaBeHUWTEe KOHKPEeTHW 3aKnwyeHWsa MoOXe [

6bnrapckaTtTa MKOHOMMKA € NOCTUTFHaAanNna 3HaAaYUTenNHU
Ha eBpPOTO WU 3a 6bAewWOoTe eVMepPDEeMHAT@GY HBL B ®HD P
BCe olWe uWumMa onpejgeneHuW npeagunmsBuKkatTenctTBa Kat
ycnosumaTtTa 3a YnNneHwHCcTBO, Taka UM BBB Bpb3Ka C

ObNTOCPOYEH YCTOWMUYMB UKOHO MVYIEHCUKTVIE PPaACBTHEWHL, AN HAAO |
B EC, cbuyeTaHW CcbC 3eneHa MU uudpoBa TpaHCPOpMaZ

ce ycumnBaTtT OT HachnarsawurtTe Ce €eK30lTE€HHW WOKOB:
COVID-1 9, 3HAaYNTEeNHOTO YBe/wWwe HIM eB OHIad a @ R e Bl UMKHpmarl
3acdarart Lenwus EC. Mpwn Tes3n ycnoBwus LEeEMOHCTQPpI
MKOHOMMWKATa B CpaBHWUTeneH nNnaH wWe ObAEe BaxeH

W edPeKTUBHO UYUNEeHCTBO B €eBpoOT3MHYAMBAO C TMow TME aHET.
Ha aHanAus3IVWpaHUWTe nNpepguMsIBUKATENNCTBA M3UCKBA Hac
KbM OrpaHmyaBaHe Ha MUHMnauyumaTa U nopabpxXaHe
npaBHaAa KOHBepreHumns 7 npeanpwue MaoHieo 6 p A B acHTep y K
MHCTUTYLMWOHANHOTO Ka4yecTBO, noBuMWaBaHe Ha T bB
H a KOHKYypeHTOCNnOCOGBHOCTTa, n ocblwecTBABaAaHET

TpaHc popmMauma.

Hsyte #wilsj dzO t Odzj o
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HpeHH3BHK3TeJICTBa npex 61,J1rapc1<aTa HKOHOMHMKA

Mo IbTHA KbM YJIC€HCTBO B €BPO30HATa

Bbnrapcka

MbpBO M3 gaHME

PeueH3eHTWMU
Hsyte HOdz2Y RO Odetsa O
Hitsy.{ sHiedzsw dz o d d3j s dzts o

CbcTaBuTenNU WU HaydvHWU peakTopwu
Hsyte H diBdlsi to | dzOIs d dzts o
Hsyts HOtd | dz@ BROJedes o O

HSYyts #isdzO t Odzj 9 O

M3 pgpaTtTencknm pepacxKkTop
[z BdestcO | S Bdzse O

MpeagnevarT
[Ow 1 tfyjeo0

OnszaiiH Ha KopwuuyarTa
]l ZOHddidte [ Olste

YHuBepcurtTetrcko umspgpatenctreo , Cs. KnumMmeHT

www.unipress.bg
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[Npe3 eceHTa Ha 2022 r. Han-cTapaTa MKOHOMWYecKa KaTtegpa
B bbnrapus —kategpa ,MkoHoMuka"“ Ha Copunckusa yHuBepcuTeT
,CB. KnumeHT Oxpugckun”, otbensassa csosta 120-roaguilHuHA.
KynMuHauuaTa Ha cepusita cbbutusa 3a otbensiaBaHe Ha robunes
e NpefcTaBAHETO Ha KoJleKTuBHaTa MoHorpadusa ,lpeaussuka-
TesicTBa npepg 6barapckata MKOHOMMKA MO MbTH KbM YJIEHCTBO B
eBpo3oHaTa“. OTaenHuTe rnaBu Ha MoHorpadusaTa ca noaroTee-
HU OT U3TbKHaTK NMpernogaBaTesiv U yYeHU OT KaTegpaTa, HeNHU
Bb3NUTaHULM, HAaCTOALWM U OUBLLUM AOKTOPaAHTU, KOUTO uscneg-
BaT pa3/IM4HUTE acnekTn, CBbp3aHu C rOTOBHOCTTa Ha bbnrapus
3a NpUcbeauHSABaHETO N KbM eBpO30HaTa.

LlenTa Ha KonekTuBHaTa MoHorpadus e ga nscnegsa npea-
NoCTaBKUTE 3a NpueMaHe Ha eBpoTOo B bbiirapmusa u uKoHoMu4ec-
KUTe acnekTu Ha NpUCbeauHSBaHETO KbM €BpO30HaTa KakTo
B MaKpOMKOHOMWYECKMU MaH, Taka U Mo OTHOLIEHUE Ha HAKOU
cekTopu. B MoHorpadusta ce Tbpcu OTroBOp Ha BbMNpPOCUTE
KakBu ca npeausBukaTencreaTa npea 6bnrapckata MKOHOMMKA
Npu NoaroToBkKarta Ha cTpaHaTa 3a YWIeHCTBO M KaK TS MoXe aa
6bae nogroreeHa 3a epeKTUBHO QYHKLMOHUPAHE B paMKUTE Ha
eBpo3oHaTa. C ToBa nscneaBaHeTo AornpuHaca 3a oboraTtsaBaHe
Ha NpWIOXXHaTa Hay4YyHa nuTepaTypa He caMo B CTpaHaTa, HO U B
obnacTra Ha NapuyHUTE Cb3un M306u,0 1 61U NpeacTasnaBano
WHTEepec 3a akageMUYHUTE Cpeau, 3a aHaNu3aTopu U eKCrnepTu
B obnacTTa Ha 3acerHartara npobnemMaTuka, KaKTo U 3a BCUYKM,
KOUTO Ce MHTepecyBaT OT noTeHUuManHuTe edekTn ot Nnpucbenu-
HSIBaHETO KbM eBpO30HaTa.
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