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Jloxnaovm 3a mexanuzma 3a npedynpesicoenue ([IMII) ombensszsa Hauanomo Ha 200UWHUS YUKDIL HA
npoyedypama npu MakpouxoHomuuecku oucoanrancu (IIMJ]), koamo uma 3a yen da ce ycmaHogam u
npeodonesm Oucoarancume, KOUMO 6b3NPENIMcmeam 0e3npooIeMHOmMO @OYHKYUOHUPAHE HA
UKOHOMUKUMeE Ha Ovpoicagume unenku u uxonomuxama na EC u mocam Oa sacmpawam 006pomo
@DyHKYUOHUpaHe HA UKOHOMUYECKUSL U NAPUYEH CbIO3.

3a uzeomsanemo na [MII ce usnonzeéa mabauya ¢ u3bpanu nokazamenu, Kakmo u 201Am Habop om
OONbIHUMENHY NOKA3amenu U CbOMmeemHa OONbIHUMENHA UHGOpMayus, 3a 0a ce nposepsim
O0vpoKcagume YjieHKU 3a e6eHmMyanIHu UKOHOMUYECKU OUCOANancl, no OmHoOuleHue Ha KOUmo ce Hauaza
0a 6voam npeonpuemu mepku Ha noaumuxume. B JIMII ce nocousam Ovporcagume wieHKU, 34 KOUMO
e Heobx00uMo 0a ce HANpasu aHAIU3 8 pamkume Ha 3a0vibouer npeaned (311) ¢ yen da ce npeyeru
KaK ce Hampyneam uiu HaAMAaiaeam MAakpoOUKOHOMUYECKUme puckose 6 Obpiicagume YieHKU U 0a ce
Hanpaesam u3600uU 0aiu CobWecmeysam OUcOANAHCU ULU npeKomepHu oucbarancu. Kamo omuuma
obcvorcoanusma omuocno JMII ¢ Eeponelickus napramenm u 6 pamkume Ha Cveema u
Espoepynama, Komucuama useomes 311 3a 3acecnamume Ovpowcasu uienku. B cvomeemcmesue c
yemanosenama npakmuxa 311 ce u3e0mesn npu 6CUYKU NOLOIHCEHUA 3 ObPIHCABUME YNEHKU, 34 KOUNO
ca ycmanogenu oucoanancu npu npeouwinusi kpve om 311 Koncmamayuume om 3I1 we 6v0am
6KIIOYEeHU 8 chneyuguunume 3a 6caxka Owvpicasa npenopvku (CHII) 6 pamxume Ha eeponelicKus
cemecmubp 3a KOOpOUHaAyusi Ha uxoHomudeckume noaumuxu. Ouaxea ce 311 0a 6voam nydauxyeanu
npes gespyapu 2019 2., npeou naxkema om CHII kom esponetickusi cemecmup.

1. OBOBIEHUE

C HacTosilMs TOKJIAX ce MOCTABSl HAYAJIOTO HA OCMHSI TOAUINEH KPBI Ha MpoueAypaTa MpH
makponkoHoMudeckn aucéamancn (IIMJ)." C npomemypata ce MedH 1a ce YCTAHOBSBAT
nucOalaHCUTE, KOWTO BB3MPENATCTBAT 0E3MpPOOIEMHOTO (QYHKIMOHMpPAHE HAa WKOHOMHKHTE Ha
JbP>KaBUTE YJIEHKU, M Jla C€ CTUMYJUpaAT MOAXOJALIMTE OTBETHM MEpKU Ha nonutukute. [IM]I ce
Inpujiara B paMKUTEC Ha eBpOHeﬁCKHH CEMECTHP 3a KOOpAUHAIIUA HA NKOHOMHUYCCKUTE MOJIMTUKU C LEJT
Jla ce TapaHTHpa ChIIACYBAHOCT C AHATU3UTE W TPENOPHKUTE, HAMPABEHU MO JIMHUS HA JPYrd
MHCTPYMEHTH 3a MKOHOMHYECKO HaOmrojeHue. B roaumuus o03op Ha pactexa (['OP), koiito ce
preMa €JIHOBPEMEHHO C HACTOSINMUS JTOKIIAJ, c€ TPaBH Mperiie]l Ha UKOHOMUYECKOTO M COI[HATTHOTO
nosiokeHrue B EBpoma u ce ompenensT oOmuy npuopuTeTH 3a mnonutukata Ha EC kato 1psuto mpes
clieiBaliaTa roJ{uHa.

B nokaana ca MoOCOYEHM IbpKaBUTe WIEHKH, 3a KOMTO TpsioBa Aa ObIaT HanmpaBeHH
3aabiaoouenu mnperJean (3II) ¢ mea na ce mpeleHM JajJW ca 3acerHaTH OT AUCOAJAHCH, MO
OTHOILIIEHHE HAa KOUTO ce Hajara Ja 0bJaT npeAnpueTd MEepKH Ha nomurukute.” JJOKIaabT 3a
MexaHn3Ma 3a npenynpexaenue (JJMII) e uHCTpyMeHT 3a mperies Ha HKOHOMHYECKHATE JucOaIancH,
myOJIMKYBaH B HAYAJIOTO HA BCEKU T'OJUIIEH IIMKBI HA KOOPIUHAINS HA NKOHOMHUYECKHUTE TTOJUTHKH.
[To-criermano TOW ce OCHOBaBa Ha MKOHOMHYECKH aHAIM3 Ha TabNHIa C MOKa3aTeld, 3a KOWTO ca
OTIpeJIeIICHN WHIWKATHBHY MparoBe, U Ha HaOOp OT AOBIHUTENHH Tokazarenu. B JIMII e BkimroueH

1 .
HacTosmmaT OOKIax ce NpHAPYXKaBa OT CMAMUCMUYECKO NPUNOdCeHue, KOETO ChIbpXKa MHOTOOpOHHH
CTaTHUCTHYECKHU JIAHHH, N3MOJI3BAHH 32 U3TOTBSHETO HAa HACTOSIINS JIOKJIa.
2 Bx. wien 5 ot permament (EC) Ne 1176/2011.
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CBHIIIO TaKa aHAJIN3 Ha MOCICIUIINTE OT AUCOATIAHCUTE B IbPXKABUTE WICHKH BBPXY I[sJIaTa €BPO30HA H
ce TpoydYBa J0 KaKBa CTENEH Ce Hajlara Ja MMa KOOPAWMHHpAH MOIXOJ KbM OTBETHHTE MEPKH Ha
MOIUTUKATE C OINIe] HAa B3aMMO3aBHCHMOCTTAa B €BpO30HATa.’ B TOBa OTHOINICHHE AHATH3BT B
HACTOAIINS JOKJIAa JONMBJIBA OIEHKaTa, MpeicTaBeHa B pabOTHHS JOKYMEHT Ha ClIyxOure Ha
Komucusita, o3arnaseH ,,AHanu3 Ha HKOHOMHUKATa Ha €BpO30HATa™, KOUTO Mpuapyxkasa [Ipenopbkara
Ha Komucusra 3a IIpenoprka Ha CbBeTa OTHOCHO HKOHOMHYECKATa MOJUTHKA B €BPO30HATA.

Ouenkara Ha JIMII ce BIuCBa B KOHTEKCTA HA HKOHOMHMYECKH PACTeX, KOWTO NpoaAbLLKaBa 1a
0bJe MUPOKOOXBaTeH, MAKaP M Ja ce HA0/I0aaBa U3BeCTHO 3a0aBsiHe. Criope]] HKOHOMHUYECKATa
MPOTHO3a Ha cITy>kOuTe Ha EBponeiickara komucus ot ecenra Ha 2018 r. pactexxsT Ha peanaus bBII e
2,1% mpe3 2018 . u 1,9 % npe3 2019 r. xakto 3a EC, Taka u 3a eBpo3oHaTa, KOETO OEJEKH JIEKO
3abaBsiHe B cpaBHeHHE c orOemszanus npe3 2017 r. pactex or 2,4 %. OuakBa ce MOJOXHUTEIECH
pacTexk BBB BCHYKH AbPKaBH WICHKU. [IpOrHO3WTE ca YCIOBHATAa Ha 3a€TOCT Jla C€ MOAOOpST
JOIBJIHUTEHO W TOCTENEHHO Aa JOBEAAT JI0 MO-yCTOWYHMBO YBEJIMUYEHHE Ha 3aIUIaTUTE, KOETO ILe
MOJIOMOTHE MOTPEOIEHUETO U C TEUCHUE HAa BPEMETO L€ MOAKPEeNH J100NMKaBaHETO Ha AMHAMHKATA
Ha WHQIANMATA A0 LeNTa 3a HHQIAMATa, ONpee/ieHa OT OpraHuTe Ha MapuyHaTa MOJUTHKA; 0YaKBa
Ce HapacTBaHETO HAa WHBECTHIIMUTE Ja OCTaHE CTAaOWIHO BBIPEKH JIeKOTo 3abaBsiHe. M1 oOpatHO,
HaJIMIE ca TpU3HANM 32 T0-ciad MPUHOC Ha HETHHS M3HOC 32 pacTexa Ha ¢oHa Ha TO-ToisMara
HECHTYPHOCT BbB BPbh3Ka ChC Cpe/iaTa 3a OCHIICCTBSIBAHE Ha ThPrOBCKA MOJIMTHKA U pa3pacTBaHETO Ha
HEOTAABHAIIHOTO IMOCKBIIBaHE Ha eBpoTo. KaTo Lo mepcrneKkTHUBHUTE 3a PacTeX NpPOAbIDKABaT N
nmoymBaT Ha COJHMIHKW OCHOBH, BKIIFOUHTCIIHO IAJIOCTHO CTa6I/IJIHI/I nmasapu Ha Tpyzaa, 6HaFOHpI/I$ITHI/I
YCIIOBUSL 3a KpeAWTHpaHe, MmomoOpsiBaHEe Ha CUYETOBOJHWTE OallaHCH W TedyanOuTe Ha OaHKUTE WU
He(pUHAHCOBUTE MPEANPHSITHS, HO CE OYaKBa Te J]a HAMaJIesIT C OKOHYATEIHOTO (hopMHUpaHe Ha IUKbJIA
B OCHOBHUTE PailoHU 10 cBera’,

Kopurupanero Ha makpoumkoHomMu4yeckute aucoanancm B EC nHanpeasa OGaarogapeHue Ha
3aCMJIBAHETO Ha pacre;ka Ha HomuHaauuss BBII, Ho cpeaHocpoyHaTra mnepcnekTuBa ce
OMpayaBa oOT MOBMIIEHATAa HECHMI'YPHOCT. [KOHOMHYECKaTa €KCHaH3Ws W TEMIIOBETE Ha
uH(pIanusATa MOCTENEHHO ce Ao0mmKaBaT [0 LeJNTa 3a IOANOMAaraHe Ha HaMalsBaHETO Ha
ChOTHOLICHHUATAa Ha abara kbM BBII. Beopekn ToBa 4acTHUST M IBbpPXKABHUAT IOBIAT OCTaBaT Ha
PEKOPIHO BHCOKH PaBHHIINA U BbB (DMHAHCOBHUS CEKTOP MPOABIDKABAT J]a ca HAIUIIE YSI3BUMH 00JacTH
[0 OTHOIICHHWE HA CUETOBOAHHUTE OanaHcu. ThH KaTo MHQIANMATa MOCTENEHHO ce A00IMXKaBa 10
uesta Ha ELIB, Bb3MOXKHOCTTA 3a HOpMaJIM3UpaHe Ha MapuYHaTa MMOJUTHKA 1Ie C€ YBEIWYH, KOETO I
JI0BeJIe 10 MOCIIEIUIN 3a Pa3XoJuTe IO 3aeMHTE, LICHUTE Ha aKTHUBUTE U CUETOBOJHHMTE OamaHcu. B
TO3M KOHTEKCT peAnLia MEXaHU3MH OMXa MOTJIH Jia AOBEAAT JI0 MOBEACHYECKa IPOMSHA 110 OTHOILICHHE
Ha puCKa, KaTO MOCJICIUIIUTE BB BPb3Ka C JOBEPUCTO IIC 3aCCTHAT AbPXKABUTC YJICHKU C BJIOIICHH
MEPCIEKTUBU 3a Hy6J’II/I‘IHI/ITe (1)I/IHaHCI/I HIIN (1)I/IHaHCOBI/I$[ CCKTOp, WKW C HATpYIIaHU OTPHUUATCIIHU
pe3yaTaT (BKIIOYUTEIHO BbB BPb3Ka C MOCICTUINUTE OT OTTErIsIHETO Ha OOEJMHEHOTO KPaJCTBO OT

® B nokmana Ha YKan-Kiox [Omnxkep, Monang Tyck, Mepyn [eiicen6mym, Mapuo [Iparu u Maprus [y ot 22
rorn 2015 r. ,,3aBbpIIBaHe HAa €BPOIEHCKNS MKOHOMUYECKH U MapHueH ChIo3‘ Oele mpejiokeHo 1a ce 00bpHE
MO-TOJSIMO BHMMaHHE Ha W3MEPEHHETO Ha AucOanaHcuTe B €Bpo30HaTa. Poisita Ha B3aMMO3aBUCHMOCTTa U
CHUCTEMHHUTE TOCHenuiu oT aucOamancute ce mnpum3HaBaT B Permament (EC) Ne 1176/2011, B koiito
JMCOaaHCHUTE Ce OTPENENsT KaTo ,,MaKPOMKOHOMHYECKH MPOMEHH, KOMTO OKa3BaT WM MOTAT MOTEHIIUAIHO Ja
OKa)XaT HEONarompusATHO BB3ACUCTBHE BBPXY MNPABIWIHOTO (YHKIMOHMpaHE HAa WKOHOMHKATa Ha [ajJeHa
JbpKaBa WICHKA WM HAa MKOHOMHUYCECKUS M TAPUYCH ChI03, Wi Ha ChI03a KaTo IUI0 .

* Bx. Hanpumep Mxonomuuecku Gronerusn na ELIB, 5/2018.
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EC). Peauua HeOnaronpusiTHU pUCKOBE NMPOU3THYAT OT cpenaTta u3BbH EC, mpemuMHO BBB Bpb3Ka C
IPOSIBJICHUSITA Ha MPOTEKIMOHUCTKM MEpPKM Ha TbhPrOBCKaTa IIONHUTHKA, IIOCIEAULUTE OT
TEOMOJIUTHYECKOTO HAINpPEKEHUE U IO-CIEIUAHO 3a ILIEHUTE Ha EHEeprusATa, MNPUKIIOYBAHETO Ha
¢uckanHara exkcransus Ha CAIll B KOHTeKCTa Ha 3aTAraHETO Ha MapUyHATa IOJUTUKA, KAaKTO U
MOCIEANIINTE 3a ABWKEHUETO HA KalWTalM M BAITyTHUTE KYpPCOBE, MPOU3TUYAIM OT ACUMHXPOHHOTO
HOpPMAJIM3UPAHE HA MAPHYHATA MOJMTMKA B PAa3lIMUHMTE OONACTM HA CBETOBHATA HMKOHOMHKA' .
B3anmoneiicTBueTO MEeX Ly T€3U U3TOUHHUIIM Ha PUCKOBE HAKJIAHS BE3HUTE HAJOIy U OUepTaBa BCe II0-
HECUTYPHHU TIEPCHEKTUBU B KOHTEKCT, B KOMTO BB3MOYKHOCTTA 32 CMEKYaBaHE Ha CHTPECEHMs 4pe3
YaCTHU U IyOJIMYHM CIECTSABAHMS € OTPAHNYEHA B HEMAJIKO AbPKaBH WICHKH.

OT Xopu30HTATHMSA aHAIU3, peacTaBeH B JIMIL, Morar 1a ce HANPABAT peanna U3BOIM:

e PebanancupaHeTo Ha MO3UIUMTE HA TEKYIIMTE CMETKH TPAOBA 1a NPOABLIAKU. [ onemure
NeUIMTA 0 TEKylllaTa CMETKa OsXa KOPUTHPAaHW B IOBEYETO AbP)KaBH UWICHKH, HO B
HSIKOJIKO CJIydasi € He0OOXOJMMO BBHHITHUTE MO3UIINH Ja Ca MO-pa3yMHH, 32 J1a C€ TOIbPKaT
MOAXOMSINM TEMIIOBE HAa HaMallIBaHEe 3a HAJWYHUTEC HCETHH BBHIIHHA 3aIbJIKCHUS.
HamansBanero Ha HAKOM OT HAW-TOJIEMHTE U3IHUIIBIM MO TEKyIaTa CMETKa CTaHa BUIANMO
e7IBa HACKOPO W MPOIBIDKaBa Ja ObJe MUHMMAIHO. B pennna qpp)kaBu YJIeHKH JTaHHUTE 32
TEKYIIIUTE CMETKH 3aBUCST BB BCE MO-TOJISIMA CTETICH OT TPAHCTPAHUYHU CICIIKH, CBBP3aHH C
JEHHOCTUTE HAa MYJITUHAIIMOHAIHY KOPIIOPAIUUA U MEXIYHAPOIHO OPUCHTUPAHU CEKTOPH Ha
YCIIyTUTE, KOUTO 3acATaT KaKTO ThPrOBUsATA, Taka U OaraHca Ha JOXOUTE.

e [Ilo3uuuuTe HAa BBHIIHUTE CAIJa Ce 3aMa3BAT He0AJAHCHPAHM M IIOCTENIEHHO Cce
KOpUrupar. Bucokure oTpuuaTeIHU CTOMHOCTH Ha HETHUTE MEXIYHAPOJIHU UHBECTULIMOHHU
nozutu (HMMUII), peructpupanu B IbpKaBUTE UYJICHKH, KOUTO MPEIU Ca UM TOJIEMHU
NeUIMTHA TI0 TeKyIaTa CMETKa, C€ KOpUTHUpar Ha (poHa Ha MO3MIIMK HA BHHIIHUTE MMapHUUHU
MOTOIM, KOUTO ca ONHM3KO 10 OallaHC WM Ca B M3NUIIBK, U Ha BH30OHOBEH pACTeX Ha
nomuHaaHus BBII, kouto TpsiOBa 11a ce 3aabpiKaT, 3a J1a MOXKe 3ab/DKCHUSTA J1a HaMaJIesT JI0
no-pa3yMHu HuBa. B nbpikaBure ¢ ronemu uznuirbiy HMUII nponbkaBar na ce mokausar.

e VYcioBHATA @0 OTHONICHHE HAa Pa3XoAHATa KOHKYPEHTOCHOCOOHOCT CTaBaT IIo-
He0JIaronpyuATHM 32 peaMla TbPKABH WIEHKHM W KATO LSJI0 ca MOo-He0JaronpuATHH 3a
NMO-CUMMETPUYHOTO pedasancupane. Ot 2016 r. HacaMm paszxoauTe 3a TPyJ 3a €IUHUIA
MPOAYKIMS HapacTBaT ¢ IMO-ObpP3M TEMIOBE B IIOBEUETO JbPKABH UWICHKH, KaTo cCe
perucTpupar CUIIHM NOBUILEHHs, 0cobeHo B peauna abpxkasu oT EC B LlenTpanna u M3rouna
EBpora, KoeTo ce AbKHA 0TYACTH Ha CMYIIEHHUS B TocTaBKUTE. CIEeAKPU3UCHOTO MOBHUIIIEHUE
Ha pa3Xxo/HaTa KOHKYPEHTOCTIOCOOHOCT Oemie mo-0bp30 B IbP)KAaBUTE OT €BPO30HATA, KOUTO
ca HEeTHM JJIBKHUIIM, OTKOJIKOTO B IbP)KaBUTE, KOMTO ca HETHH KpeauTopu. HeotnasHa obaue
MPEMCTBOTO Ha AbPKaBUTE, KOUTO Ca HETHU JITHXKHHUITH, 110 OTHOIICHUE HA JMHAMHKATA Ha
pa3xoaHaTa KOHKYPEHTOCIIOCOOHOCT, peTUCTpHUpa 3a0aBsHE B CPABHHUTEJIEH KOHTEKCT MOpaau
3aTsAraHe Ha TNa3apuTe Ha TpylJa W HaMmajsiBaHE HA TEMIIOBETE HA IMOBHIIAaBaHE Ha
MIPOM3BOANTETHOCTTa, JOKATO CBUTUTE Ma3apyd Ha TpPyda B IbPXKaBUTE, KOWTO Ca HETHU
KpEIUTOpH, HE ca JIOBENM A0 MOMEHTa J0 3HAYMTEIHO YBEJIMUYEHHE Ha 3aruiaTure. Te3u
[OCJIEIH IPOMEHH B pa3XxoAHaTa KOHKYPEHTOCIHOCOOHOCT HE ca OTpa3eHd H3LSI0 B

® BiK ChIIO MesxnyHapoeH BaryTeH (poHz, ,,CBETOBHU HKOHOMUYECKH MEePCIeKTUBH “, OKTOMBpH 2018 T.
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ChOTBETHO BJIOIIABAHE Ha I[ICHOBAaTa KOHKYPEHTOCIIOCOOHOCT, BEPOSTHO  IOPaIH
KOMITCHCHPAITIOTO BB3ACHCTBHE OT IO-HHUCKHUTE IIEHOBH Map»oBe. ToBa Bw3melicTBHE OH
MOTJIO 1a ObJIe cpeji NPUYMHUTE, Topaay KOUTo HsiMa prima facie nokasarenctsa, ye 3aryoure
Ha pPa3xolHa KOHKYPEHTOCIIOCOOHOCT BedYe ca €€ OTPa3swiId OTPHLATEIHO Ha phCTa HA
CKCIIOPTHUTE TMa3apHU [SUI0BE, HO BB3IACHCTBUETO MOXKE Ja CTaHE BHIMMO, aKO TE3H
TEHJICHIIMH CE 3aJIbpIKaT.

3aUTBIKHAJIOCTTA HA YACTHUSI CEKTOP € B Mpollec HA HaMAaJIsIBaHe, KOeTO ce Ha0/I/1aBa
BbB BCe IO-roJifiMa cTeneH Ha ¢oHA HAa Bb300HOBEH HOMHUHAJIEH PACTeK.
CroTHOIIEHHETO Ha YacTHUSA ABJT KbM BBII ce moHmkaBa B 0-rojisiM Opoi IbP>KaBH WICHKH
B CpaBHEHHUE C NMpPEAW €AHa ToJuHA. 10Ba ce ABJDKM HA MO-BUCOK PACTEX HAa HOMHUHAIHUSA
BBII, T1pif kaTo aKTHBHO HaMalsBaHC Ha 3aJILXKHSAJIOCTTA, T.C. HaMallsiBaHE Ha
3aJUTEXKHSUIOCTTa Ha ()OHa HAa CBUBAIIO CE€ PaBHUIIE HA 3aNIHKHAJIOCTTA B HOMHHAITHO
M3paKCHUE, Ce HaO0JloJlaBa CcaMO B HSKOJKO JbPKaBH, KaKTO M CbC CJIa0M TEMIIOBE.
AKTUBHOTO HaMaJsIBaHE HA 3aAJBXKHSUIOCTTa CE€ OrpaHU4YaBa MPEAUMHO O KOPHOPATUBHUS
CEeKTOp, Th KaTO 3a€MHUTE Ha [IOMAaKHMHCTBAaTa CTaHAXa IO-AMHAMUYHU. TeMIIOBETE Ha
HaMaJISIBAHEe Ha 3a/UTHKHUIOCTTA MPOJBIDKABAT Jia ca MO-Obp3U B KOPIIOPATUBHUS CEKTOP,
OTKOJIKOTO B CEKTOpa Ha JOMAaKHHCTBAaTa, BKIOYUTEIIHO 3al[0TO HATPYIIAHUTE JBJITOBE Ca IO-
TOJIEMH B ITBPBUSI CEKTOP U MO TO3U HAYMH BB3JECHCTBUETO Ha pacTeka Ha HoMuHanHus bBII
BBPXY CHOTHOLIEHUETO Ha ABJITa € MO-TOJISIMO.

B AbPKABUTE ¢ BHCOKO PpaBHHUIIE HA AbP:KABHUA ABJI NMPaBUTEJICTBaTa 3allo4YHaxa
I[eﬁCTBHﬂ 3a HAMAJABAHEC HA 3aAJBKHAJTOCTTA €IBa HACKOPO H TOBA C€ CJIyuBa C 0aBHH
TEMIIOBE. B’LHpeKI/I ye BH30OHOBSIBAHETO HA HOMUHATHUS pacTeiK U MO-HUCKUTC JIMXBCHU
Iiamanus ¢a JOIPHUHECIIN B MOBCUCTO AbpPKAaBHU YJICHKU 3a HaMaJIAIBAaHC HAa CbOTHOIICHUCTO
Ha ObpiKaBHUA IOBJITI KbM BBH, BBbB BCC IIOBCYC IbpiKaBHU CC Ha6J'IIO,I[aBa MMPOUUKIINIHO
pa3xna6BaHe Ha 6IO,H)K€THaTa AUCHUIIIMHA, KOCTO CC OTpa3sfdBa BBPXY BB3MOXHOCTUTC 3a
CMCKYaBaHC Ha CbTPECCHU B JIOIINM BPEMECHA.

YcaoBuaTa B 6ankoBus cektop Ha EC ce mogo0paBaT, HO B HAKOU IBbP:KABU YJIECHKH
NMPOABJIKABAT /1a ce HAOJIOIABAT HUCKHM HHBA HA PEHTAOMJIHOCT M roJsIMO HATPyNBaHe
Ha HeoOcay:xBanu 3aemu (HO3). PentabmiHoctTa ce e mogodpuiia 0cCOOEHO B IbPKABUTE, B
KOUTO OaHKOBHUSAT CEKTOpP CE XapaKTepusupa ChC cinaba peHTaOmrHOCcT. ChOTHOIIEHHETO Ha
HO3 e Hamansyio JIONBIHHMTEIHO, OCOOCHO B JIBPXKABUTE WICHKH, KBICTO TIXHOTO
HaTpymnBaHe € Hai-romsiMo. Kamurtanmsanusara ce € yBelu4mia JOMBIHUTEIHO B IOBEYE
nbpkaBu. OIEHKUTE HAa COOCTBEHMS KaluTal Ha OAHKUTE ce XapaKTepu3npaxa ¢ pacTex I0
HagaoTo Ha 2018 r. 1 ¢ HM3XOAAIIa KOPEKIIHS CIIE TOBA.

PacTe:kbT Ha IEHUTE HA JKWIKIIATA Ce € YCKOPWI M € O0TO0eIsi3aj] TMOJIOKUTETHU
pe3yaTaTu BbB Bce MoBeye IbP:KaBU YJIEHKH U MO-T0JISIM Opoil IbPKaBU 1€eMOHCTPUPAT
Bb3MO:KHU NMPHU3HAIM 32 HAAUEHKHU. B ChIIOTO BpemMe HACKOPO PacTeXbT HA LIEHUTE Ha
JKWUJIMIIATa B THPKaBUTE C HAW-OTYETIMBU MPU3HAIN 32 HAAICHKH cTaHa ymepeH. OT apyra
cTpaHa, ce HabJI0JaBa CEPHO3HO 3acHJIBAHE Hail-BeUe B JBPKABH, KOWTO TOHACTOSIIEM HE
MOKa3BaT WM MOKa3BaT YMEPEHU ITPU3HALM 32 HAILICHKH.



o [losokeHHeTO HA MAa3apUTe HA TPYAa MPOIBLJIKABA 1a C€ MOT00OPIBA U YBEJIMYEHHETO HA
3anJIaTHTe TMOCTENeHHO ce Bbh3CTaHOBsIBA. PaBHUIETO Ha Oe3paboTHIlaTa, BKIOYUTEITHO
MITaJIeKKATa U IBITOTpaiiHaTa 0e3paboTulla, MpobiKaBa Ja HaMaisBa, HO OCTaBa BUCOKO B
HSIKOW JIbP)KaBU WICHKH, U YY4aCTHUETO Ha Ma3apa Ha TpyJa € cja0o, BBIPEKH Y€ YECTO Ce
nopuniapa. COIMATHUTE CHTPECCHUS HAMaISIBAT BBHIPEKU HAcIeJeHATa MPOIbIDKATEITHA
6e3paboTHIIA M HAMANICHOTO 3aILIAIIAHE B PEMIA IbPKABU . YBEIMUCHHETO HA 3aILIATHTE HA
PaBHHINETO HAa €BpO30HATA OCTaBa IIOJ| OYAKBAHUATA TPH HACTOSAIIWTE pPABHUINA Ha
Oe3paboTuiiaTta Bb3 OCHOBA Ha HCTOPHYECKUTE MAaHHU. 3ariaTuTe B abpkaBute or EC obaue
MOCTEIIEHHO C€ BB3CTAaHOBABAT C AU(EPEHIMPAHU TEMIIOBE, KOUTO KaTO I[UI0 OTpa3siBaT
CTETICHTa Ha OrpaHWYaBaHe Ha Ma3apa Ha TPy/a U 3aTPyJAHCHUITA BbB BPb3Ka C MPEIaraHeTo
Ha pa0OTHA PbKa B HIKOU JbPKABH.

PebanancupaneTo Ha eBpPO30HATA NPOABJIKABA Ja ce HY:KAae OT CIEeNHATHO BHUMAaHHe.
M3aumrbkbeT 10 TeKyIIaTa CMETKa Ha eBpo30HaTa ce cradbunmsupa mnpes 2016 1. u cinen ToBa ocTana 10
royisiMa CTereH HempoMeHeH. HUBOTo My e Hali-royiiMo B CBETOBEH Mamad W HaIXBBPIIsS paBHUIIATA,
KOHTO CBHOTBETCTBAT Ha OCHOBHHTE MKOHOMHYECKM MOKa3zaTend. HeoOxommmo e na ce mpeaBuau
Imoaxogsia KOMGI/IHaL[I/ISI oT IIOJIMTUKH cpea ABPIKABUTEC oT €BpO30HaTa, npeaBua
B3aMOCBBP3aHOCTTAa M PA3MPOCTPAHEHHETO B pAMKHTE Ha €BPO30HATa, 3a Ja Ce TapaHTHpa, 4e
BBH300HOBSBAIIMAT CE PACTEX € YCTOWYMB M CHhBMECTHM C MAaKPOMKOHOMHUYECKaTa CTaOMIIHOCT. 3a Jia
Ce HAMAJIAT HATPYNAHHUTE TOJIEMH BHHIIHM U BBTPEIIHH IBITOBE, € HEOOXOANMO B ABPKABUTE, KOUTO
ca HEeTHH TBXHHUIM, caijara 1Mo TeKyllaTa CMeTKa Ja ce MOIIbpKaT Ha pasyMHH HUBAa U Jia ce
OCHUT'YypH HOAXOAAII TEMI HAa HaMaJsIBaHE HA JIbira, 0e3 Ja ce MOJKOIaBa IIeTa 3a MOBUINABAHE HA
MOTEHIMAa 332 PacTeX M C LeN Ja Ce MPEAOTBPATH PUCKBT OT MPOUMKINYHO 3aTSATaHe B JIOLIH
BpEMcCHaA. B ABPKABUTC, KOUTO Ca HCTHU KPCIAUTOPHU, CIIPABAHETO C TpaﬁHHTe T'OJIEMHU H3JIMIIBIIN
MOCPE/ICTBOM TOJIMTHKU 332 CTUMYJIMpaHe Ha WHBECTHLUHTE W MPEOJOJISBAHETO HA WHEPIHMATA TIPH
3aIuIaTUTE Ie JONPHHECAT 3a OKAa3BaHETO Ha IIOJKperna 3a MOTEHIMAa 3a PacTeX M Ie HaIrpaBsT
U3IJIeUTE 32 PACTeX M0-HE3aBUCHMH OT BBHIIHOTO ThpceHe. B kape 2 ce pasriexzaa mo-nogpoOHoO
M3MEPEHUETO Ha AUCOAIaHCUTE, CBBP3aHO C €BPO30OHATA.

Kato usuio puckoBere, CBBP3aHM CbC ChINECTBYBAl[UTe aUCOATAHCH, MPOAbJMKABAT Ja
HAMAJIABAT HA (JOHA HA MKOHOMHUYECKATA eKCHAH3MS, HO MPOABJAKABAT A €A HAJNLE YA3BUMH
00J1aCTH, CBbP3aHU C HATPYNAHUTE JUCOATAHCH, 1 MMA MPU3HAIM 32 €BEHTYAJIHU HEYCTOHYUBH
TeHaeHun. Karo ms10 BB3MOKHUTE W3TOYHUIM HAa PUCK Ca CHIIMTE KATO TE3W, KOUTO Osxa
yctaHoBeHu B JMII 3a 2018 r. Bce ome ca Hamuue TroJieMd W3JIMIIBLUM, & MOPOMEHUTE B
KOHKYPEHTOCTIOCOOHOCTTa CTaHaxa IO-HeOnaronmpusaTHH Ha pebamaHcupanero. HamamsBaneTto Ha
3aABXKHSUIOCTTA HA YAaCTHUS CEKTOP € M3BIISIKIO MOJ3U OT MKOHOMHMYECKATa €KCIIaH3Hs, HO OCTaBa
HEPaBHOMEPHO, KaTO HATPYMAHUAT T'OJISIM JIBJIT HE C€ KOPUTHpPA ChC 33J0BOJIMTENICH TeMIT. B mo-o01ix
IJIaH HOHMKEHOTO aKTHBHO HAMaJISIBaHE HA 3aJILKHSIIOCTTA OT YACTHHS U 0COOCHO OT OOIIECTBEHHMS
CEKTOp IOCTaBsl BBIIPOCa JaldM 32 HAMAISIBAHETO HA 3aUTBXKHSJIOCTTa MOXE Ja C€ pa3yuTa B IO-
roJisiMa CTETEH Ha TOBa, Y€ MOTeHUHATHUAT pacTex Ha BBII e npoabmku. ToBa npeau3BUKATEICTBO
rmoyepTaBa HEOOXOIUMOCTTa MPOIEChT Ha pedopmu, 3amouyHan B penuna abpxkasu oT EC mpes
MIOCJIETHATE TOAWHH, na OBJe MPONBIDKECH, KaKTO W Ja C€ 3ala3d IPHOPUTETHOTO MSCTO Ha

® Bx. kape 3, B KOETO € HAIPaBeH Mperyie Ha OCHOBHHTE aKTyalHH TEHACHIMH B c(hepaTa Ha 3aeTOCTTa U
couuanHoto pa3sutue B EC.
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TOTUTHKUTE ¥ ped)OPMHTE, HACOUCHH KbM YBEIMUaBAHE HA OTEHIMANA 3a pacTex . [IpeaBu Bce mo-
HECUTYPHUTE CPEJHOCPOUYHM IEPCHEKTHBH, YCHIMATA 3a HAMAIABAHE HA 3aJIBXKHJIOCTTA, KOUTO
nojlaraT YacTHHUAT U MyOJMYHHUAT CEKTOpP B HACTOSILIMS MOMEHT Ha MPOIBIDKaBalla MKOHOMHUYECKa
eKCIIaH3Ms, ca OT KJIFOYOBO 3HAYEHHE U C OIJIE] Ha CH3aBAHETO HAa B3MOXKHOCTH 32 CMEKYaBaHE Ha
CHTPECEHMATA OT OTPHULIATETHUTE PE3YATaTH OT MOMEHTA, B KOMTO HKOHOMHMYECKUTE yCJIOBHSI CTaHaT
MO-HEONAaronpusITH M PHUCKOBETe MNPUAOOUAT peajHu U3MepeHHs. B chIIoTo Bpeme B peauua
IObp)KaBU Ca HalWlle NPU3HAIM 33 €BEHTYaJIHO IPErpsBaHe, CBBP3aHO IJIABHO C OBP30 pPacTSILU
pasxoau 3a TpyAd 3a €AWHMLA [pOAYKIMsA, BOACLIM JO HaMalsBaHE Ha pa3xojHara
KOHKYPEHTOCIIOCOOHOCT, KaKTO W JUHAMHUYEH PBCT HAa LIEHUTE HAa XWIUILATA OT BEYe CPABHUTEIHO
BucokuTe pasHuma. C orien Ha KOPEKLMATAa Ha IOBEYETO NUCOANAaHCH HAa NMApUYHWATE IOTOLU U
MOCTETNIEHHOTO HaMmalsBaHe Ha TE)KEeCTTa Ha HATpyNaHUTE AUCOATaHCH, KAKTO M Ha HAIWYMETO Ha
CBCHTYaJHU NpHU3HALM 3a MpErpsBaHe B peAnla Obp’KaBH, 32 OpPHUEHTALUAITa Ha HAOIIOJCHUETO I10
I[IM/] nocteneHHo ce oOpbIla Mo-TOJMIMO BHUMaHHUE HA MOHUTOPHUHTA HA €BEHTYAIHUTE HEYCTOHYNBU
TCHICHIMM M Ha NPEAOTBPATABAHETO Ha KOHQUIypaluu OT pPHCKOBE, KOMTO MOrar na ce
KOHKPETU3UPAT B CPEAHOCPOUCH IUIAH.

IHo-noapoOHu ¥ 00XBATHU AHAJIM3M 32 pelHLA IbPKABU YWIeHKH, nocouyeHu B JIMIIL, me Obaar
prJroyenn B 3I1. Kakro npu nocneanure roguinay nukiau, 311 me ObaaT BKIIOYCHH B JOKIAIUTE 3a
OTACIIHUTE ObprKaBHU, KOUTO MPCACTABAT aHaliKM3a Ha CJ'Iy)K6I/ITC "Ha Komucusta mo OTHOILIEHHE Ha
WKOHOMHYECKHUTE U COLMAIHUTE IPEAN3BUKATEIICTBA B AbpxkaBuTe — wieHku Ha EC. 3a na noarorsu
311, Komucwusita me 6a3upa cBos aHanu3 Ha 6oraT HabOp OT JaHHH U ChOTBETHA MHPOPMAIUSI U PAMKH
3a OILleHKa, pa3zpaboTeHn oT Komucusira B ChbTPyAHHYECTBO C KOMUTETUTE W PAaOOTHHUTE TPyNH Ha
CoBera. Anamm3bT B 3I1 me mocimyXu Karo OCHOBA 3a YCTAaHOBSBAaHETO Ha JAHCOANaHCH WU
MMPEKOMEPHU III/IC63IIaHCI/I B ABPXKABUTC YICHKH, KAKTO MW 3a CBCHTYAJIHH aKTyaJlu3alluu B
cnenuduUUHUTE 3a BCAKa abpxkapa mpernopsku (CIII), OTHpaBeHH KbM IBPKABHTE UWICHKH.®
JbpkaBuTe, 3a KOUTO Ca YCTAaHOBEHH JHcOAlaHCH WM MPEKOMEpPHH AMCOATaHCH, TOJUIeKAT H I
IpoABIDKaBaT Aa IMOUIeKaT Ha crenuduvyeH MOHHUTOPHMHI, 32 Ja CE TrapaHTUpa HENPEKbCHATO
HaOJI0IeHUE Ha MTOJUTUKUTE, IPEANpHeTH B paMkute Ha [IM/I.

31 we 0bOAT U3rOTBEHH 32 ABbPKABUTE YJIEHKH, 32 KOUTO Beye € YCTAHOBEHO, Ye ca Hajlule
aucOaJIaHCH WIM MpeKoMepHM aucdanancu. B chOoTBETCTBHE C yCTaHOBEHATA HAI30pHA MPAKTUKA
e 0baaT mirorBenu 31, 3a ma ce mpeleHu Janu ChIIECTBYBAIIMTE AUCOaJaHCH ce KOpUTHpaT, ce
3aIbpKaT WU Ce 3aJbI00YaBaT, KaTO CHINEBPEMEHHO CE€ OTYUTAT OCHINECTBIBAHUTE KOPUTHPAIIH
nomutuku. ETo 3amo ce mpeaBmkna m3rotBsHe Ha 3I1 3a 11-Te gbpkaBH WICHKH, 32 KOWTO €
YCTaHOBEHO, 4Ye ca Hamuie aucOanancu, ¢ ornen Ha koHcratanmmre oT 3I1 3a 2018 r.% Tosa ca
bbarapusi, XspBatusa, Kunbp, ®panuus, I'epmanusa, Upnangusa, Uranus, Hunepaanaus,
MMopryranusa, Ucnanus u lIBeuns.

e 6baaT uzrorBenu 311 cbio Taka 3a I'bpuus, KOSITO 32 MBPBU BT € 00€KT HA HAOJ/II0AeHHE
no [IM/JI, u 3a PymbHus. C ornex Ha ananuza no JAMII mwe ce uzrotsu 311 3a I'spums, KosiTO npeau
TOBa Oele M3KIIOYeHa OT HaOmoaeHneto no [IMJI, Thii KaTo MO OTHOIIEHWE HA HEes Ce MpuIIaraiie

" Bx. cwino EBponeiicka komucust, louien 0630p Ha pacteska 3a 2019 r.
® Unten 6 ot Permament (EC) Ne 1176/2011.
° Bix. »EBporeiicku cemecTbp 3a 2018 T.: olleHKa Ha HaMpeIbKa B CTPYKTYpHUTE peopMu, MPeaoTBPATIBAHETO
U KOPUTHPAaHETO Ha MAaKPOMKOHOMHMYECKHTE AWUCOaNaHCH M pPEe3yJNTaTH OT 3aIbI0OYEeHHTE TMperyiefu B
cpotBercTBUEe ¢ Pernmament (EC) Ne 1176/2011 (COM(2018) 120 final, 7.3.2018 .).
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porpaMa 3a MaKpOHMKOHOMHYECKH KOPEKIHH B KOHTEKCTa Ha (huHAHCOBA oMol 10 aBryct 2018 r. 0
B onenkara Ha JIMII He ce mocoyBaT 3HAUUTEIHU JOMBIHUTEIHH PUCKOBE CIPSIMO TE€3U, KOUTO ca
Ounu yctaHoBeHH B nocneanute Hanndau 311 3a penuna qppikaBu WIEHKH, H31IE31 OT HAOIIOJCHUETO
mo [IM/] mpe3 mocnennute roanHu, a uMeHHO CroBeHus (3a KoATO Oelle yCTaHOBEHO, Ue HE ca
Hanwuie qucoanancu npe3 2018 r.), Gunnanaus (M3nu3ane ot HabroAeHUEeTO 1pe3 2017 1.), benrus u
Varapus (nznuzane ot HaOmoneHwero mpe3 2016 r.). Cpiio Taka ycinoBUATa HE ca ce MPOMEHWIN
chimecTBeHO B ABctpus ciex ouenkara B 311 ot 2016 r., kosTO 10BEee 10 yCTAaHOBSIBAHETO HA JIUTICA
Ha nucOanancu. AHanu3 Oerre HarpaBeH u 1o otHomeHue Ha Ecronus B 311 npe3 2016 1. u B Hero ce
CTHTHA JI0 3aKJIFOUYEHUETO, Ye HE Ca yCTaHOBEHH AMCOANaHCH. BbIpekn cepno3HOTO yBeTHYaBaHE Ha
pasxoauTe 3a TPYZ 3a eIWHUIA MPOIYKIHS OTTOraBa HacaM, TOBa HE C€ € OTPa3WiIO CHIIECTBEHO Ha
BBHIIHMS OanmaHc M He ce Haiara Aa ce mpaBu 3l mo orHomenue Ha EcToHus, makap u Aa e
HE0OXOMMO B paMKHTE Ha TPEICTOSAIIMS JOKJIaJ 3a CTpaHata na Ob/ile OCBHIIECTBEH BHHUMATEIICH
MOHHUTOPHHT. 32 CMETKa Ha TOBA M3IJIEXKa 000CHOBaHO Jia ce n3roTeu 311 3a aHAN3 HA MOJIOKECHUETO
B PymMBbHHEA, 32 [1a c€ MPEICHAT Pa3BUTHETO M €BEHTYAIHATa ITOBTOPHA TOSBa Ha PUCKOBU CHUTYaIlWH,
KOUTO Bede ca Ownmn ycraHoBeHH B mpeaxonuu 31 (mpe3 2015 . u 2016 1.), 1 mo-crienasHO BBHB
BpPB3Ka C KOHKYPEHTOCIIOCOOHOCTTa M BBHINHOTO camijmo. M3rmexxkaa o0OCHOBaHO B JOKIAAWTE 3a
OTJISTHATE JBP)KAaBH JIa CE€ HAMPaBU 33aIBJIOOYEH aHAM3 HAa PHUCKOBETE, CBBP3aHU C PA3BUTHETO Ha
masapa Ha >KWIWINA B peauia AbpkaBu wieHkKH (ABctpus, benrusa, UYexus, Hanus, YHrapus,
JlrokcemOypr u  OOeOMHEHOTO KpajcTBO), KAaKTO MW C pa3BUTHETO B o0mactra Ha
KOHKypeHTocnoco6HocTTa (Uexust, Ecronns, Yurapus, Jlateus u JIutsa)™. ITopaam ToBa Kato LAI0 B
JMII ce mpuzoaga 3a uszrorssHe Ha 311 3a 13 nbpkaBu wieHKH crpsaMo 12 npu Ipeaxo Hus IUKbI.

Kape 1: 3MeHeHMs1 HA JON'bJIHUTEJHUTE OKA3aTeJId B Ta0MuaTa ¢ nokasarean no IIMJI

KbM Tabaunara ¢ noka3zarenu no IIM/[ e 106aBeH Ha00p OT JOMbJIHUTETHH MOKa3aTeau. Kakto
e mocoyeHo B periiamenTa 3a [IM]l (Permament (EC) Ne 1176/2011), B MKOHOMHUYECKHs aHAIIN3 Ha
Ta0IMIaTa ¢ TOKa3aTeldd Ce H3MOI3BaT HE CaMO OCHOBHM II0Ka3aTely, HO M JOIBJIHUTEIHU
MOAXOJIAIIM TI0Ka3aTeau U nHpopMaiusa. OT HavyaaoTo Ha HaOmoaeHHeTo o [IM/] MKOHOMHYECKUAT
aHAJIM3 Ha OCHOBHUTE IIOKA3aTeNM C€ NPHUApPYKaBa OT HAOOP OT JONBIHUTEIHH IMOKa3aTelw. 3a
pasiiiKa OT OCHOBHUTE IOKA3aTENH, 10 OTHOLIEHUE HA JOMBIHUTEIHUTE NIOKA3aTEIN HE C€ MpuiIarar
nparose (Bx. Tabnuma 2.1).

PeraamentsT 32 [IMJ] n3uckBa ot Komucusita pe1oBHO 1a NpaBu NperJiea U Aa npepasriiexia
TadauuaTa ¢ mokaszarean mo I[IM/JI, koraTo e nHeooxoammo. Ot ch3maBanero Ha [IM/] TabmumaTa ¢
MoKa3aTelu € mpepasriiexaana HAKonko nbTh. [Ipe3 2012 r. Geme 1o0aBeH OCHOBEH IOKas3aTel 3a
(¢uHaHCcOBUs cekTop (0010 macuBu Ha (uHaHCOBHs cekTop). IIpe3 2013 r. Oemre mpepasrienaHo
OTIpE/ICIEHUETO 3a pPEeJulla OCHOBHM IPOMEHJIMBH B Ta0iMIaTa C MoKa3aTenu (peajeH eeKTUBEH
BaJlyTeH KypC, IBJIT Ha YaCTHHS CEKTOP M KPEIUTHH TIOTONHN) U 0siXa 100aBEHU HSIKOM JOIBIHUTECITHU
nokazarenu (BKIFOYUTETHO HA0Op OT COIMATHM IOKa3aTeldd M IOKa3aTenu 3a 3aeroctra). [Ipe3
2015 r. 0sixa 100aBeHN OCHOBHHM ITOKA3aTeNH 3a 3aeTocTTa. Karo 15110 mpoMeHuTe 05Xa IeIeHacOuYeHH

0 JlppxaBurte uieHKH, KOMTO W3IBIHABAT MPOTPAMH 3a MAKPOMKOHOMHYECKH KOPEKIHH, CBBP3aHH C
(¢mHaHCOBa TOMOII, ca ocBOOOAeHM OT HaOmogeHue B pamkure Ha [IMJ] (wien 11 ot Permament (EC)
Ne 472/2013 na EBpomneiickus napiamenT u Ha ChBera oT 21 maif 2013 1. 3a 3acuiBaHe HA UKOHOMHYECKOTO U
Oro/[KeTHO HAONIOJICHWE HAaJ ABP)KAaBUTE WICHKH B €BPO30HATa, M3MHUTBAIIM WM 3aCTpPAIleHH OT CEePHO3HHU
3aTpyAHEHU 110 OTHOIIEHHNE Ha (PMHAHCOBATa CH CTAOMIIHOCT).

! TIpes moemspu 2016 r. EBpomeiickust chBer 3a cucremen puck (ECCP) m3roTsu crienududHy 3a OTICIHATE
IBP)KaBU MPEIyNPEKICHNS 3 YSI3BUMH 00JIaCTH B CPEIHOCPOUEH IUIAH B CEKTOPA Ha KIIUIIHUTE HEIBIDKAMHU
HMOTH MO OTHOIIEHHE Ha oceM nJbpxkaBu — wieHku Ha EC: Ascrpus, benrus, [anus, ®unnanaus,
JIrokcemOypr, Hunepnanaus, [lBenns u OOeAMHEHOTO KpajCTBO.
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" OIr'paHHUYCHU.

B nacrosimms JIMII ca BbBeeHM HSIKOM M3MeHEHHsI HA JONbJHMTEJIHHU IOKa3aTeJH, 3a Aa ce
U3BJIEKAT MOJI3U OT OA00PeHNsI B HAJMYHATA CTATHCTHKA M A Ce TapaHTHPA, Ye MoKa3aTe/IuTe
ca ymectHu. [locouennre mociielHN U3MEHEHUs B HA0Opa OT AOMBIHUTEIHH MTOKA3aTeIH LEeJAT Aa e
M3BJEYe 032 OT MO-A0OpH CTATUCTUYECKHM NaHHU 3a IUIATeXKHUSA OanaHc M OaHKOBHSA CEKTOP
(ocobeHo HeEOOCTy)KBaHWTE 3aeMH) W OlaroJapeHre Ha TAX B TaOnumara me ObJaT BKIFOYEHH
[0Ka3aTeNn, KOUTO Bede ce M3Moia3Bar akTUBHO B aHanusute B JAMII u 3I1. Kakro mpu npeaxonHute
HM3MEHEHHUs] Ha TabiMIaTa ¢ MOKa3aTelld, O0gxa MpOBEICHHM HAJIS)KHU KOHCynTauuu ¢ EBpomerickus
napiaaMeHT U ChBeTa (BKIIIOYMTEHO HeroBute komureTr OT ekcreptd) 1 ECCP Gemre nHpOpMEpaH.
Te3u H3MEHEHHS MOTaT fa ObAaT 0006IMIECHH, KAKTO ClIeABa :

o Hemnuam evnuern ovie (HB/) ce 3amens c HMUII cred npucnadarne na uncmpymenmume 63 puck
om Heusnwvanenue (NENDI), 3a 1a ce mocTUrHe mo-mipoKo MPEACTABUTEICTBO HA BHHIITHUTE 3allacl
(akTHBM W TAcWBM), 32 KOHMTO CBIIECTBYBa pHCK Ha Obmar mpocpoueHd. HoBusAT mokaszaren e
00JIaroeTeNICTBaH OT MpepadoTeHaTa METOAMKA 33 CTATUCTHUKATa Ha IarexHus OamnaHc (ot BPMS
kbM BPMO6), kosiTo mo3BoiisiBa MO-MOApOoOHa pa30MBKa Ha UYYKIECTPAaHHWUTE aKTUBH U MacuBU. B
cpasaenne ¢ HBJ[ NENDI: i) u3kiirouBa HETHUSI BETPEIIHOGHUPMEH IBIT OT MPEKH YyKAECTPaHHU
naBectuin ([TYM), Ha KOUTO B HIKOW CITydaw Ce TMaja 3HAYUTEJCH JsU1 OT TPAaHCTPAaHUYHHS BT,
0e3 TOBa Ja BOJAW JIO NPUTECHCHUS BBHB BPH3KaA C IIATEKOCIIOCOOHOCTTA; 11) BKJIFOYBA aKIMH Ha
B3aUMHHU ()OHJIOBE, KOUTO TOHSKOTa ca MHOTO TOJIEMH M ca 00€3NEYCHH B MO-TOJsIMAaTa CH 4acT C
obyuranyy; ¥ iil) BKJIOYBA HETHH (PMHAHCOBU JEpHBATH. AKO CE MOIVIEAHE OT Apyra IJIeAHA TOYKa,
NENDI e noarpyna Ha HMUII, kosT0 W3KIH0YBa KAaUTAIOBA KOMIIOHEHTH, @ UMeHHO [TYU B asioB
KaIliTaJl ¥ aKIWH, KaKTO U IBJIT OT BhTpelIHOQupMeHH Tpancrpanmyan [TYN.

e [loka3zarensaT OT HAIMOHATHHUTE CMETKU 32 HEKOHCOMUOUPAHAMA 3A0NbIHCHALOCT HA (UHAHCOBUSA
Ccexmop e 3aMEHS C KOHCOMUOUPAHA OAHKOBA 3A0NbICHAIOCH, MECTHU U YYHCOECMPAHHU CYOeKmu
oT KoHconunupanute naHHy Ha EI[b 3a 6aHKOBHS CEKTOp, a TOBa OCHUTypsiBa BE3MOXKHOCT 3a II0-
SICHO MKOHOMHYECKO TBIKYBAaHE W 32 CpaBHEHHE MEXKAY OT/ACIHUTE IbPKaBH M CE OCHOBaBa
[IOCJIEIOBATENIHO Ha CYETOBOIHU CTOMHOCTH, IOPHU U Ja 00XBalla caMo OaHKOBHUS CEKTOP.

e JlobGaBeHH ca JBa IMOKAa3aTells, KOWUTO CE W3IOJI3BAT PEIOBHO B aHanm3a B KoHTekcra Ha [IMJI:
I'BPBO, (KOHCOMUOUPAHA) 3A0NbIUCHANOCH HA OOMAKUHCMEAma 3a JOIbJIBAHE Ha OCHOBHHMSA
MOKa3aTelN 3a JbJra Ha YaCTHUS CEKTOpP; M, BTOPO, MOKA3aTell 3a OPYMHU HEOOCIYHCEAHU 3aeMU,
KOWTO MPEIOCTaBsl JOMbIHUTEIHA HMH(OpMAIUs 3a OICHSBAaHE HA JbJra Ha YaCTHUS CEKTOp.
JloGaBsHETO HA TMOCIETHUS TIOKa3aTesl Oelle Bh3MOXHO OJaroiapeHre Ha HaJMYWeTO Ha JIaHHH,
CPaBHMMHU MEXJYy OTICIIHUTE IbpXKaBH, B KOHCONIMIUpaHaTa OaHKOBa ctaTuctuka Ha ELIb ot
2015 r. HaTaThK.

e 3a ma MOXe IOKa3zaTeNuTe B TaOiMIAaTa Jja OCTAHAT MOAXOIIIIM M OTPAaHWYEHH, OOIMAT Opoil Ha
MOKa3aTeJMTe ce 3ama3Ba HelpoMeHeH — 28. OTnagaT ABa AOMBIHUTEIHH MOKa3aTels, KOUTO Mpeau
TOBa 0sixa BKJIIOYEHH: 1) N3MEHEHHETO HAa HOMHHAJIHUTE Pa3XOIH 3a TPy 32 eJUHHLA MPOAYKIHS 32
MEepPHOJ] OT JeceT TOAMHM (Thil KaTo ce NMPUIIOKPHBA C JIAHHHUTE 32 TPHUTOJMIIHOTO M3MEHEHHE Ha
pa3xomuTe 3a TPy 32 SUHHIA MPOIYKIHS OT OCHOBHUTE UHIWKATOPH U IJAHHHUTE 32 JIECETTOTUIITHOTO
W3MEHEHHE Ha pasXOAWTe 3a TPyZ 32 €IUHHULA MPOLYKIHS II0 OTHOIIEHHWE Ha €BPO30HATA CHIIO IPH
JIOITBTHUTETHUTE ITOKA3aTeNIH); 11) HEKOHCOJIMIUPAHUAT JBJIT Ha YaCTHHUS CEKTOp (KOWTO Oeliie 3aMeHEH
OT OCHOBHHUSI TIOKA3aTel 32 KOHCOJMUPAHUS TBJIT Ha YACTHUS CEKTOD).

12 3a moBeue l'IO}Z[pO6HOCTI/I OTHOCHO CTAaTUCTHYCCKUTEC OIPEACIICHUA 3a HOBUTE IMOKA3aTCIN BXK. EBpOHCﬁCKa
KOMMUcCHUs, ,,HpeI[BI/UZ[CHH U3MCHCHUS Ha H36pam/1 JOITBJIHUTCIIHU I10KAa3aTCJIn B T36HHHaTa C IIOKas3aTejiid II0
MM, Ttexuuuecka Oenexka; https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-
coordination/eu-economic-governance-monitoring-prevention-correction/macroeconomic-imbalance-
procedure/scoreboard_en.
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2. JANCBAJAHCH, PUCKOBE M KOPEKIIUM: OCHOBHU TPOMEHHU B OTAEJHUTE IBPKABU

JAMII ce ocHOBaBa HA MKOHOMMYECKH aHAJIU3 HAa Tabaunara ¢ noka3zareau no IIMJI, kosito ce
U3M0/13Ba KaTo GUITHP 32 yCTaHOBsIBaHe Ha Prima facie noka3zaresicTBa 3a eBeHTyaJIHU PHCKOBE
W yA3BHMH objiactu. B Tabnunara ¢ BkItoueH HaOop oT 14 mokaszaTelns ¢ MHIUKATUBHU IIParoBe 3a
00J1aCTH KaTO BHHIIHUTE MO3UIUH, KOHKYPEHTOCIIOCOOHOCTTA, YaCTHUS JIBJIT, Ma3apUTE Ha JKUJIMIIA,
0aHKOBHS CEKTOp M 3aeTocTTa. 151 ce OCHOBaBa Ha JEHCTBUTETHH NAaHHU C JOOPO CTAaTUCTHYECKO
KaueCTBO, 3a JIa CE OCUTYPST CTAOMIHOCT Ha TAaHHUTE U CHIIIACYBAHOCT MEXIY OTICITHUTS AbP)KaBU.
Eto 3amo Tabnumata, W3MoOJ3BaHA 3a HACTOSAMIUSA JOKIAN, oTpa3ssa manaute mo 2017 r. B
crotBeTcTBHE ¢ Permamenta 3a I[IMJ] (Permament (EC) Ne 1176/2011) croiiHocTrTe B TabnuIiara c
MOKA3aTe)IM HE CE THIKYBAaT MEXaHWYHO B OIICHKHTE, BKItoueHu B JIMII, a BMecTo TOBa mojjiexxar Ha
WKOHOMHWYECKH aHalln3, KOUTO MO3BOIIsBA MMO-100p0 pazbupaHe Ha OOIMIMS HKOHOMHYECKHA KOHTEKCT U
OTYMTAHE HA CICIM(HYHATE 33 BCSAKA IbPKABA CHOOpaXeHHS.'S AHATH3bT HAa TabouuaTa c
MTOKAa3aTeNH Ce IOMbIBa OT HAOOp OT JNOITBIHUTENHH MoKazarenn. B omenkara Ha JIMII ca B3eTu mox
BHAMAaHHUE CHIO TaKa MO-aKTYaIHW JaHHHW W JOMBIHATEIHA WH()OpMAIUs, U3BOJUTE OT PaMKHUTE 3a
OIICHKA, KaKTO U KOHCTATAllMUMUTEC B CHIICCTBYBAILIHUTEC 3I1 1 cbOTBETHUTE aHaJIM31, W NIPOTHO3aTa Ha
ciyx0ute Ha Komucusra ot ecenra Ha 2018 T.

IIpoMensuBUTE B TA0JUIATA C MOKAa3aTeld, KOUTO ce oOTHacar a0 2017 r., couar 3a
NPOABJAKABAINN HATPYNAHU AUCOATAHCH, KOUTO o0a4de IOCTeNleHHO HamaasBar. Yecto
MPOJBIDKABAT Jla ce HAOIMoJaBaT CTOMHOCTH, HAIXBBPIAIIM Tpara B TaOJHWIaTa ¢ MOKA3aTENH IO
JMII, nmo oTHOIIEHWE Ha ABPIKABHUS IIBJIT, HETHUTE MEKIYHAPOJIHU WHBECTULMOHHU IO3UIUH U
qacTHUA IBIT (Tpaduka .M BposT Ha gpprkaBUTE YICHKH, YAUTO PE3YNTATH HAAXBBHPIAT MPAroBeTe
3a TE3W TPU TOKA3aTess, € MAJIKO IT0JI YeCTOTaTa, OTUYETEHA B MPEAMIIHU TaOJIUIM C MOKa3aTeln U
MOTBBPIKJIaBa JABIArOTPAliHKs XapakTep Ha TE3M HATpymaHu AucOaiaHcu U (akTa, ye KOPEKIUsA ce
M3BBPIIBA €JBa ocTeneHHo. [lo-ronsmara yacT oT ciydyanTe Ha califia 1Mo TeKyIaTta CMeTKa, KOUTO ca
HaJ[ TIpara, € CBbp3aHa Ipei BCUIKO C TPAWHO TOJIEMH U3JIHIITBIN; TTO-YECTUTE CITydan Ha CTOMHOCTH,
KOUTO ca Haj mpara npe3 2017 r., ce ApDKaT HA MO-ToyleMusi Opoi ronemu aedunmtH. Texymoro
BB3CTAaHOBSIBAHE HA 3a€TOCTTA CE OTpa3siBa B JOMMBIHUTEIIHO HaMaJsiBaHEe HA Opos Ha IBPXKABUTE OT
EC, unuto pe3ynrtaTu ca HaJl mpara 3a paBHUIIETO Ha Oe3padoTuIiiaTa, U ca HAJIMIIC TOBEUE HaMaJICHUS
Ha TIOKa3aTeNuTe 32 MiaJie)kKKaTa U ABIroTpaiiHarta 6e3paboTulla mopaay oouyaifHaTa UM IMO-ToNsAMa
YyBCTBUTEIIHOCT CHPSMO CHCTOSHHETO Ha Taszapa Ha TpyJa. BBIpexn mupoKopasnpoOCTPaHEHOTO U
cTaOMITHO BH3CTAHOBSIBAHE HA [IEHUTE Ha JKWJIMIATa B Isu1a EBporma, criopen tabnumara ¢ oka3aTreinn
MTO-MaJIKO ThPKaBW WICHKU MTPEMHUHABAT Ipara Ha TOBUIIIABAHETO Ha IICHUTE Ha JKHWITUINATA, ThI KaTo
HAKOW IBP’KaBH C IMOKA3aHMsI MAJKO HaJ Tpara ca MagHaIi MEXIyBPEMEHHO TOJ Hero. bpost Ha
JbPKABUTE, B KOUTO PA3XOJUTE 3a TPYJ 32 eIWHUIA MPOAYKIUS ca Ce YBEIIMYIIN HaJ| ITpara, OCTaHa
KaTro IsU10 CTaOWJIeH, JOKAaTO OrpaHM4YeH Opoil IbpXKaBHM HAIXBBPIIAT IMPAroBeTe 3a pealiHus
e(eKTUBEH BallyTeH KypC U TO CaMO B CIIy4ad, B KOUTO PEATHUAT BATYTEH KypC € MOJ IO-HUCKUS

13 32 06OCHOBKATA 32 CHCTABSAHETO Ha tabimuara ¢ mokaszarenu mo JIMII u Helinus aHanmu3 Bx.EBpormeticka
xomucus (2016 r.), ,Jlpoyedypama npu MaxpoukoHomMuyecku oucoarancu — 0060CHOBKA, npoyec, npuiazane:
coopnux®, European Economy, Institutional Paper 039.

Y IMoapoGuuTe mokasateny B TabIMIATa, KAKTO M CHOTBETHATE HHANKATHBHH MPArOBE, Ca MOCOYCHH B TabIIHIA
1.1 B mpuWIOXEHWETO; MONBJIHUTEIHH IIOKa3aTeNd ca mpeicTtaBeHH B Tabimma 2.1. Kakto e o0sicHEeHO B
Oenexxkata KbM rpaduka |, TBIKyBaHETO Ha Pa3sBUTHETO HA JAaHHWTE B TaONWIaTa ce€ OCHOBaBa Ha JAaHHUTE,
HaJIMYHU KbM MOMEHTa Ha n3rotssiHe Ha Bceku JIMII. KpaiiHusar cpok 3a nanaute 3a JJMII 3a 2019 r. Geme 24
okToMBpu 2018 .
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mpar. BpOHT Ha ABPXKABUTC YICHKH, KOUTO Ca oTOensI3amu HaAXBBbPJALIM IIpara 3ar Y6I/I B CKCIIOPTHUA
nmasapeH I4J1, € HaMaJIsil JOITBbJIHUTEIIHO.

I'paduxa 1: Bpoii Ha 1bp:KaBUTE ¢ MPOMEHJIUBHU B Ta0JMIATA ¢ MOKAa3aTe/H, KOUTO ca
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H3mounuk: EBpocTar.

benescka: OposiT Ha TBpKaBUTE C MPOMCHIMBH B TaOJMIATA, KOMTO Ca HaJl Ipara, ce OCHOBaBa HA CHOpaHUTE B
TabNIaTa 1aHHM, MyONIMKyBaHn B choTBeTHHS roxumieH JJMII. EBenTyanHuTe mocnensamny IpoMeHH Ha JaHHHUTE
Morar Jia JIOBeJaT 10 pasjiuka B Opos Ha CTOMHOCTUTE, KOMTO HaJBUIIABAT [paroBeTe, M3YUCICH! Ha 0a3a Ha Haii-
HOBHTE JIJAaHHH 32 POMEHJIMBHUTE B TAONMIIATa, B CPABHEHHUE C OTUETEHUs B Tpadukara no-rope Opoi.

B nosedero abp:xkaBu oTr EC TekymmTe cMeTKH ca 0aJJaHCHPaHM WIM B M3JIMIIBK, 4 B HAKOH
ABPKABU NMPOIBJIAKABAT 14 ca HAJHMIE ToJieMHU M3JIMIIBIU N0 TeKylaTa cMeTKa, B Hail-100pusi
cayyaii HamajasiBaliM MHUHMMAaJHoO. Karo mano mocnenHute mMpoMeHHM B caifara Mo TeKyllaTa
cMeTKa ca oTHocuTeaHo orpanuyenu (Graph 3). [ToBeyeTo OT rojieMUTe M HEYCTOWYNBH ACHHUIIUTH MO
TeKyIlaTa CMETKa ca KOPUTUPAHU OIIE TPEH MbPBUTE TOANMHM Ha JECETHUIIETUETO U ca Ce MIPEBbpHAIN
B M3NMIIBIM WM OalaHCHpaHW MO3WIMM, KOUTO Ca Ce 3ala3wiii M 4ecTo ca OoTOens3anu cinabo
yYBEIWYEHHE TIpe3 TMOCIEAHNUTE TOAWHH. loleMuTe W3IWIIBIM B OBPKAaBUTE, KOUTO Ca HETHH
KpEOUTOpPH, KaTO IUI0 ca Ce MPOMEHMIN B MajKa CTENEH MU AOpH ca ce yBenuuwin. Canpara mo
TEKyIaTa CMETKa Ce JIbJDKAaT CaMO B OTPaHMYEHa CTENeH Ha LUKIMYHHU (HAKTOPH: pa3iuKaTa MEXIy
(hakTUYIECKUTE TEKYIIH CMETKH M TeKYIIUTe CMETKH, KOPUTHPAHH CpsAMO (azaTa Ha UKOHOMHUYIECKHS
LUKBJ, ca OOMKHOBEHO HE3HAYUTEIHM M HaMaysiBaT Ha (oHA HAa HAMaJSBALIMTE PA3IUKU MEXKIY
axtrueckns u morennmanans BBIT (rpaduka 2)™°. 3a mosedero ot mxppxkasute ot EC, mocenute
pe3ynTaTH MO TEeKyllaTa CMeTKa HaIXBBPJIAT OYaKBAaHHUATA B3 OCHOBA Ha OCHOBHHTE ITOKA3aTENH

° Cammata 10 TeKymMTe CMETKH, KOPHIHDAHH CHPSAMO (asaTa HAa MKOHOMHYECKHS IHKBJ, OTHHTAT
BB3/ICHCTBUETO HA LUKBJIA Ype3 KOPEKIHs 3a BhTPEIIHATA Pa3jinka Mexay Gakruueckus u noreHunansus bBII
W 3a TasW INpU THPrOBCKUTE mapTHhopHu, Bx. M. Salto and A. Turrini (2010 r.), ,,Comparing alternative
methodologies for real exchange rate assessment, European Economy, Discussion Paper 427/2010.
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(Hamp. 3acTapsiBaHe M J0XOJ HAa IJlaBa OT HACENCHHET0)."° B HskoM cilydyanm obaue MOCIETHHUTE
pe3yiTaTH MOKE U Jia He ca JOCTaThYHU 32 HAMAJIsIBaHEe HA HATPYIAHUTE HETHHU BHHIIIHU 38/ IbJDKCHUS
B TOJXOJSIIU TeMIOBe. balaHCHpaHUTE KaTo ISUI0 MO3WIIMK Ha TEeKymmTe cMeTku mpe3 2017 r. ce
IBIDKAT Ha IMKIUYHU YCJIOBUS B IMO-MaJIKa CTETCH, OTKOJKOTO MPEIH, Thil KaTo OTPHUIATEITHHUTE
pasznuku Mexay (aktuueckus u noreHimanHus BBII B abppkaBUTe YICHKH HAMaJSBaT WM CTaBaT
MOJIOKUTEITHU. BClie/icTBHE Ha yBeNIMYaBaIIUTE CE I[EHH Ha METPOoJia MPOMCHUTE HA CHEPTHUHUS
OaylaHC TIOHIDKHMXA IISUTOCTHHUS OajlaHC TIOYTH HAaBCSIKBIEC, HO YECTO B ChBceM ciraba cTemeH (BiK.
Tabnuna 2.1 B MPHIOKEHUETO 3a TAaHHUTE 32 CHEPTUHUS OaJlaHC).

e  Kunbp e 1pp:kaBaTa 4ieHKa, KOSTO 0TOeJIsI3Ba HAM-ro1eMusIT Ae(UIMT M0 TeKYIATa CMeTKa,
HaIXBBPJIsii mpara Ha IIM /L (Bp3 ocHOBa Ha cpemHara CTOMHOCT 3a 3-Te romuau 10 2017 1.). [pe3
TIOCJICIHUTE TOAMHY aHAM3BT Ha TOJUIITHUATE TAaHHU € To-Jiom camo 3a Kumsp. Pesynratute ca mon
0YAKBAHUSTA CIPAMO OCHOBHUTE MOKA3ATEIU U MO He00X0AUMOTO 32 Noa0opsiBane Ha HMMUII
B IOAXO/SIIIM TeMIIOBE U BIOLIABAHETO HA ChCTOSHUETO HA TeKyllaTa cMeTka mpe3 2017 1. He Moxe
Jla ce Tb/DKKM Ha BB3JICHCTBUETO Ha IMKBIA. VI3BbH eBpo30HaTa TeKylaTta cMeTka Ha OOSIUHEHOTO
KPAJICTBO € CHIIIO MO Iipara B Tabnumara ¢ nokasaresn mo [IM/1.

e [Ipe3 2017 r. camo meT APYrd AbPKABM YJIEHKH OTYUTAT Je(HUIMT MO TEKYLIATa CMeTKa:
Ounnanaug, Ppanuus, 'spunsa, PympHus m CnoBakus, KaTo caMo IOCIETHHUTE [BE ca
orbemszanu croitHoctd nox 1 % ot BBIL. PymbHuSA oTuMTa BJjomaBaHe Ha aeduuMTa 110
TEKyLIaTa CU CMETKA, 32 KOETO U3IJIEKA, Y€ € MOoJ OCHOBHUTE Noka3arenu 3a 2017 r. I'spuust
ce OTKpOsiBa C rojieMHsi MPHMHOC Ha OTPUUATEJHATA Pa3jMKa MexXAy (akTHYecKus W
notennuaanusi BBII 3a Huckus OCHOBEH AePUIMT MO TEKyIIaTa CMETKa; KOHTPOIHpPANWKH
[IMKBJIA, TEKyIlaTa CMETKA M3TJIeXkaa MOJ HUBOTO, HEOOXOMUMO 3a HamamsBane Ha HMMUII ¢
OBp3M TEMIIOBE, U 1Ol HOPMaTa Ha TEKyIaTa CMETKa.

e B abp:xkaBu ¢ npenumuo orpunaresun HMMII, kato Ilopryranus u Mcnanus, pe3ynrature mno
TEKyIllaTa CMETKa ca HaJl OYaKBaHWsTa, OA3MpaHW HA OCHOBHUTE ToKazaTend, HO B [lopryramms te
HE ca JIOCTaThYHH, 32 J1a ce rapanTtupa mogoodpssane Ha HMMUII B momxoasiy TeMioBe. XbpBaTus
orOeNns3Ba M3JHIIBK, JonpuHACSI] 3a HamansBaHe Ha HMMUII cbe 3amoBoNuTEIHE TEMIIOBE.
Wpnanaus nokasga rojisiM U3JMIIBK 10 Tekyiara cMeTka npes 2017 r. cnen aedurmr npe3 2016 T.
BCJIC/ICTBHE Ha HEOT/IABHAIITHUTE 3HAYUTEIHHU MPOMEHH ChC 33/[HA J]aTa B IIOCOKA KbM HaMaJIsBaHe.
[lo ornomenne Ha VprmaHmust naHHWTE 3a TEKyllaTa CMETKa ca 3aCeTHATH OTYETIIMBO OT
TpaHCTPAaHUYHU CAEJKH, CBbP3aHHU C IEHHOCTUTE HA MHOTOHAIIIOHATTHUTE KOPIIOPALIUHL.

e Ilonacrosmem 4etupn Abp:xkasu oT EC HagBumasar npara B Ta0JMIaTa ¢ mMoKa3areian
mo [IM/] B pe3yarar Ha u3iumrbii. CTOWHOCTH HAJ Ipara ce HaOII0JaBaT OT HSIKOJIKO
ronuan B [anus, ['epmanus u Hunepnanmgus, a B mocineaHo Bpeme — B Maurra. [Ipe3 2017 T.
n3muIIeKeT B ['epmanus Hamans ¢ 0,5 % ot bBII, nokato n3numeksT B Huaepnanaus HapacHa
¢ 2,5 % ot BBII. U B uetnpute ciryyas Te€3W U3IUIIBIM ca J0CTa HAl HHBOTO, KOETO MOKe /a

18 Texymmre cMeTKH B CHOTBETCTBHE ¢ DyHIAMEHTATHATE TIOKA3aTENH (HOPMHU HA TEKYIATa CMETKa) CE [OTydaBaT
OT perpecMr B ChKkpaTeHa (opma, OTpa3siBallld OCHOBHHTE OMNpPEACSIH (aKTOpHd 3a Calg0TO MEXIY
CHECTSBAHUATA U WHBECTUIIMUTE, BKIIOUUTENHO (PYHIAMEHTATIHN ONpeaesamy (GakTopy, GaKkTOpu Ha TOJUTHKATA
1 TiobaHu GUHAHCOBH ycloBHs. MeTtoankara € cxoana ¢ Ta3u B Phillips, S. et al., 2013 r., ,,The External Balance
Assessment (EBA) Methodology*, IMF Working Paper, 13/272. Bx. L. Coutinho et al. (2018), ,,Methodologies for
the assessment of current account benchmarks®, European Economy, Discussion Paper 86, 2018 r., 3a onucaHueTo
Ha METOIMKATa 3a HM3YHCISIBAHC HA TEKyIlaTa CMETKa, Oa3upaHa HAa OCHOBHHTE ITOKA3aTeNld, H3IIOJ3BAHU B
Hacrosus JMII.
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0b/le 00SICHEHO C OCHOBHHTE MOKa3aTeJIM, BUHaru ¢ MmoHe 5 mpoleHTHU myHkTa oT BBIL
Junamukata Ha u3nuinbka B Hungepnanaus u Manta Gemre 10 roisiMa CTEEH B pe3yiaraT Ha
TPaHCTPAaHWYHU CJHENIKHM, CBBP3aHM C JACMHOCTHTE Ha MYJITHHALMOHAIHHM KOPIOPALUU U
MEXIYHApOJHO OPHEHTHPAHU CEKTOPH Ha YCIYTUTE, KOUTO 3acAraT KakTo ThProBUTA, TaKa H
Oananca Ha moxomuTte. Penuna apyru appkaBu oTOENA3BaT M3MHUINBLHU 110 TEKyIIaTa CMETKa B
MPOJBIDKEHNE Ha HSKOJIKO TOJWHHU, Makap M MO Tpara, KakbBTO € CIy4asT U B TOJIEMHU
I'BP’KaBH OT €BPO30HATa, 0c0O0eHO B MTamms (BK. CBITO Kape 2 3a moBeue HH(OpMAIHs OTHOCHO
W3JMITBKA M0 TEKyIIaTa CMETKa B €BPO30HATA).

I'paduka 2: Canja no Tekymara cMeTKa u pedpepeHTHH nokasarenu npes 2017 r.
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Tewywa cmeTha (TC), ME & TC, HopHripada cnpAmo $a3aTa Ha HROHOMHY SCHHA KB

& Hopma TC » TC, ctabuauzupawa HMIAN

Hsmounux: EBpoctar (nanau or BPM6) u nzuucnenus Ha ciry>x6ute Ha Komucusra.

bBeneocka: JIvpkaBure ca TOIpeNeHU MO cajjo Ha Tekymara cmerka mpe3 2017 r. Canda no mexkywume
CMemKU, KOPUSUPAHU CHpAMO (azama Ha UKOHOMUYEeCKUs yukwi: BXK. Oenexka mox ywHUS 15. Hopmu Ha
meKkywama cmemka: BK. Oenexka mon auHUsA 16. PedepeHTHHAT moka3aTen 3a mexyuja cmemkd, 800ewa 0o
cmabunusupane Ha HMHUII, ce ompenernst Kato TEKylla CMETKa, KOSATO € HeoOXoauMma 3a crabmim3upaHe Ha
HMMII na texyuioro paBHuile npe3 ciaeasawute 10 roaunu, iy, ako tekyuara HMUII e nox npyaeHunanHus
mpar, cnenuUYeH 3a BCSIKa JbpKaBa — TEKyIlaTa CMETKa, KOATO € HeoOXOoAmMa 3a JIOCTUTaHe Ha
npyeHrmanans npar 3a HMUIT npes crexsamgute 10 rommm.

17 3a MeToamKaTa BBB BpB3Ka C pedhepPEHTHHTE MTOKA3aTeIIH 3a TeKylIara cMetka k. L. Coutinho et al. (2018 r.);
3a npyaeHuuanHute nparose 3a HMUII, xapakrtepHu 3a oTAeIHUTE ABPXKABHU, BXK. Oenexxka moj auHus Error!
Bookmark not defined..
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I'padgmka 3: PazBuTHe Ha caiaTa mo TeKymara cMeTKa
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2016 r. @ 2017 r. 22017 r.: 2016 r+v3mMeHeHde NoOPaad UMKeNa & Mamededwe 2007-2017 r. (n.n. ot BBN) (oTAacHO)

Hsmounux: EBpocTat u u3uucieHus Ha ciayxoute Ha Komucusra.

Benexka: [Ipp>kaBuTe ca IpPEACTAaBEHU BBB BB3XOMAAL] PEJ CIOPE] W3MEHEHHETO B CHOTHOIIECHHETO MEXIY
HMUMUII u BBII mexay 2007 u 2017 r. i3MeHeHHeTO, KOeTO ce ABJKH Ha IUKbJIA, € H3YHCICHO KaTo H3MEHEHNE
Ha TEKyIlaTa CMETKa, KOeTO HE € OTYETEHO B M3MEHEHHWETO Ha CaJJIOTO Ha TEKyIlaTa CMETKa, KOpPUTHpaHO
crpsaMo (azaTa Ha MKOHOMUYECKHS UKD, BXK. O€JIeKKa o JIMHAS 15.

HerHute mMexayHapoaun naBecTuliuoHHU no3uunu (HMMUID) npoabikuxa na ce mogodpsiBart B
NMOYTH BCUYKH ABbP/KABH WIEHKHM, HO B peIHMla OT TAX CHJIHO OTPUIATEJTHHUTEe TMO3HIUH
NPOABJIAKABAT Aa nopaxaat 0e3nokoiictBo. Hatpynanute HMMUII ca Bce omie 1o rojisiMa CTENEH C
OTPHIIATETHA CTOMHOCTH B MHOTO bprkaBu — wieHkr Ha EC (Graph 4). B nosedero avpxasu ot EC
c orpunatensa HMUII HatpynanuTe BHHIIHM 3ab/okeHns Hajgsumasar HMUII u ToBa 6u Moriio na
ce o0sicim Ha 0a3a HAa OCHOBHMTE WKOHOMHMYECKH MOKAa3aTesid, KaTO caMO B HSKOJKO Cilydasl Ts
M3IJIEKAA MOJ NPyACHIHMAIHES Tpar.” B HAKOM IbpKaBH HATPYIAHHTE BHHIIHM 3abKCHHS Ca
roJIeMH, BKJIIOUUTEIHO KOTaTO C€ M3YHMCISABAT Clie] NMPHUCIAJaHe Ha MO-MajKO PHUCKOBH (PMHAHCOBU
uHctpymentn (NENDI). Ilpez 2017 r. HMUII npoxwimku Jga ce momoOpsiBa OnarojapeHue Ha
pe3yiTaTH Mo TEeKyllaTa CMETKa, KOMUTO YeCTO 0sXa MOJOXKHUTEIHU U OJM3KH JI0 BH3CTaHOBSBAIIHS CE
pactex Ha HomuHanHus BBII (rpaduka 5). [Jo m3BecTHa cTemneH mogoOpeHusATa 0sixa mo-ciadu oT
NPEeJUIIHA TOJUHH C OIGHBYHH e(EeKTH, KOHTO YEeCTO JMAOTNPUHACAT B II0-Mallka CTeleH 3a
nono6pssanero Ha HUMII unu nopu cnabo ce otknonst or HMUIIL. IlposiBiaenuero u cuiara Ha
n3meHenusita Ha HMUII He Gsixa cBbp3anu crabwiHo ¢ Hadannute HMUIL, Ho B moBedero ciydan

8 HYIMII B cHOTBETCTBHE C OCHOBHHTE TOKA3aTEIH CE M0JIy4aBa 4pe3 HATPYNBAHE C TEUCHUE HA BPEMETO Ha
HOPMH Ha TEKyIaTa cMeTka (BK. chIno Oenexxka nox sunust Error! Bookmark not defined.). Tlpyaenianture
nparose 3a HMMUII ce onpenensar Bb3 OCHOBA HA MAKCHMAJIHOTO YBEJIHUCHHE HA CITOCOOHOCTTA 3a IIPOrHO3UpPaHE
Ha KpW3H C TUIATEXXHUS OallaHC, KaTo ce OTYMTAa WHpOpMaIuaTa, CrielupUIHA 32 BCSIKa Abp)kaBa, 0000IIeHa Ha
06a3a Ha 10XO0Ja Ha TJaBa OT HACEJICHHWETO. 3a METOAMKaTa Ha W3YMCiIsiBaHe Ha Harpymamute HMUII B
CHOTBETCTBHE C OCHOBHHUTE IOKa3aTelW BXK. Npejacrosmiara myonukamus Ha A. Turrini and S. Zeugner,
.Benchmarks for Net International Investment Positions*, European Economy, Discussion Paper.
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aHAJIM3UTE 32 IbPIKABUTE, KOMTO Ca HETHH JUTHKHHUIIH, I0OKa3axa MoJ00peHne Wik CTa0HIM3aIis pe3
2017 r.

e IIpe3 2017 r. HOYTH MOJIOBHHATA AbP:KaBU WieHKH ca oTyean HMMUII, kouto ca mo-jomm
oT mpara B Tadaumara, B pazmep Ha -35 % ot BBII. Hskou ca npogbmxunu na ObaaT Haj -
100 % ot BBII (Kunbp, I'sprusi, Upnanaus u [Mopryramms), a Ucmanus — -80 % ot BBII;
bonrapusi, XvpBatusa, Yurapus, JlatBus, Jlutea, Ilomma, Pymbaus u CroBakus chIIo ca
ocra"anu Haz -35 % ot BBII.

e Anammure B ObpXaBu C mnpeaumMHo otpunareaiu HMMII oOukHOBEHO ca TmoX
cneu(pUYHNTE 32 BCAKA Abp:KaBa peepeHTHU NOKa3aTeaH, Kakro Hopmute Ha HMMUII,
Taka U npyaeHnuansaute nparose 3a HMUIIL. Tosa ce otnacs 3a Mpnanaus, 'sprus, Kunsp,
[opryramusa, xakto w HWcmanwms. ['epumsa orOenmsza sneko BmomaBane wa HUMIIL, a mo
OTHOIICHUE Ha HopTyranmI AHAJIM3UTEC OCTaHaxa HCIIPOMCHCHH, KAaTO MW B JBaTa Cliy4das
ounenpuyHnTe ehektr mpe3 2017 1. Hamanmxa HMMUII mo m3BecTHa cTemeH; BCUYKH OCTaHAIH
monobpuxa cBoute pesynTtaru. Tesm Hait-orpumnarenan HMUII ce ornmmyaBar ¢be cHiIHA
4ecTOTa HA HeTHHS AbAr . JlannuTe 3a Kunsp u Upnanmus Tps6Ba 1a ce pasrIex/Iar ChIo B
KOHTEKCTa Ha 3HAYEHHETO, KOETO UMa 3a TAX JEHHOCTTa Ha MyJITHHALMOHATHUTE KOPIOPALUHU 1
MEXyHapOIHO OpUEHTUPAHUTE CEKTOPH Ha YCIyrHuTe; a B ['bpims ToBa TpsiOBa 1a ce HalpaBu
C OrJie]l Ha TOJIEMUsI BHHILECH JbP)KAaBEH IBJT IPU U3KIIOYUTEIHO pedepeHINaIHN CTaBKH.

e B nbppxasu ¢ mexaunHu orpuuatesin HMMIL, xouto ocraBar non -35 % ot npara 3a bBII B
tabnunara c¢ nokazarenu, HMUII vecto ce sBsiBa mox HOpMara, a B HAKOM CIy4ad — MAJKO
[oJ TpyJAeHIMAIHUTE IMparoBe. B Te3u abpkaBU [SUIOBUAT KaluTal OKa3Ba ToOJSIMO
BB3JIeHCTBHE BBpXy oTpuuarenHata HMUII, BKIIFOUNTENTHO B KOHTEKCTA HAa BXOISALIUTE HETHH
ITYA. B nepxaBu ¢ ymMepeHd BbHIIHM no3umuu HMUIT yecTo ca 1o-BUCOKM OT CbOTBETHUTE
HOpMH, ocBeH BbB Ppannus u CloBeHus, KbJETO TE ¢a MO-HUCKHU.

e B mno-romsMara 4acT OT AbpXKaBUTE C roJieMM U MOJIO}UTeJHH Hatpynanum HUMII
MO3UIMKTE Ca HaJl HOpMaTa M ce yBenn4arat npe3 2017 r. OiaromapeHue Ha TOJIEMHU HU3JIHIIBIH
mo Tekymara cmetrka. Hunepnannus u Jlanus ca oT4eny HE3HAUMTEIHO HamajieHHE B CBOWTE
HMMUII B pesynraT Ha OTpUIATEIHH OIEeHBYHH edektu. Manra w Hwunepnanmus ca
npukitounian 2017 r. ¢ HMUII ot oxono 60 % ot BBII, benrus, Janus u I'epmanus — nHan
50 %°°.

9 Kaxro ce Bmkzma ot npomennuBata 3a NENDI, T.e. HMUII cnen npucnagane Ha HHCTPYMEHTUTE 0€3 PUCK OT
HensmeiIHeHue. [lonoxurenHoTo e, ye moaodpssanero Ha HMUII B Te3m mbpkaBu mpe3 2017 1. ce mbikere
riaBHO Ha nmojgoopenus Ha NENDI.

% 3payennero na NENDI ce XapakTepH3npa ChC ChIIECTBEHH PA3IHKH B TAa3H IPYIa OT IbPIKABH, KATO OTPA3sIBa
CBIIO Taka 3HAYEHHETO Ha TeXHNTE (PMHAHCOBH LIEHTPOBE, KaTo Harpumep B JIrokcemOypr u Manra, nin
BBHIIHUS IBJIT HA OAHKUTE U CeJANTUINATa HA MYJITHHAIIMOHATHUTE KOMIIAHUH, KakTo ¢ B Hunepnanus.
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I'pajuxa 4: HerHu mexnyHapoanu uaBecTuuoHau nosuuun (HMHUII) u pedepentau
noka3zatesu npe3 2017 r.

% o1 BBl

-175 -253
MT ML DK DE BE LU AT FI SE IT UK FR CZ EE SI LT BG RO HU LV PL HR SK ES PT CY EL IE

B HWMIN EMNENDI = Mpyaeduuaned npar HMKN/MENDI # Hopma Ha HMIKMD

Hszmounux: EBpocrar (BPM6, ESA10), nzuncnenns Ha cinyx6ure Ha Komucusra.

FBenexcka. JIvpxaBure ca TpeJCTaBeHH B HU3XOISIIL PEIl CIIOPEN H3MEHEHNETO B ChOTHOIIEHHETO Mexay HMUIT u
BBII npe3 2017 r. NENDI e HMUII cnen npuctianane Ha HHCTpyMEHTHTE 03 pHCK OT HEM3ITbJIHEHHE, BX. Kape | 3a
noBeye nHdopmaryst. 3a moustusta Hopma Ha HMUII u npynenimanes npar 3a HMUAIT Bx. Genexka o jmaust 18.

I'paduka 5: /luHaMuKa HAa HETHUTE MEKTYHAPOIHHA HHBeCTUIIMOHHM mo3uun (HMMUAIT)
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H3mounuk: EBpocTar

Benexka: [IppkaBuTe ca IpeAcTaBeHN B HU3XOIAII peJl CIIOpel U3MEHEHNETO B ChOTHOMEHNneTo Mexxy HMUTI
u BBIT pe3 2017 .
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IIpomenuTe Ha pa3xoaHATAa KOHKYPEHTOCHOCOOHOCT ce OTPa3siBaT MO-He(JIAronpusiTHO Ha
pebanancupanero. Crnenkpu3ncHUTE pa3xoau 3a Tpyx 3a equanna tpya (PTEI) ce xapakTepusnpaxa
C OTHOCHTEINHO ci1a0da JUHAMHKA B TbPIKABUTE, B KOUTO THPCEHETO € HAMaJIsIO Clie] KOPUTHPAHETO Ha
rojemMu Ae(UINTH TO TeKymara cMeTka. Ha ¢oHa Ha HKOHOMHYECKOTO BH3CTAaHOBABAHE PHCTHT HA
PTEII 3amouHa 1a ce Bb3CTaHOBSIBA, MaKap M OCTaBaKH OTHOCHTEIHO IO-HUCHK BBIIPEKH 3aTATaHETO
Ha masapa Ha Tpyna. OrdemmBo yckopsiBaHe Ha PTEII Oemie orOensizaHo B pemuiia AbpPKaBH OT
Hentpanmaa n NU3rouna Espoma: ot 2012 r. macam B bearapus u Ecronus, ot 2013 r. B JlatBusa u
Jlutsa, ot 2016 r. B Yexus, Yurapua u Pymbaus. PTEII ce noBumunxa gonsanutenso npe3 2017 r. B
MTOBEYETO ABPKAaBH WICHKH OJlarofapeHue Ha KOHCOJIHIMPAHETO Ha MKOHOMUYecKaTa eKCan3us, 0e3
obade ma ce HaOIIOaBa CHIIECTBEHO MOKAYBaHE HA Pa3XxOIHTE 3a TPYA B TOJEMH AbP)KaBH, KOUTO ca
HETHU KpeauTopu. B pesynraT Ha ToBa ce MOTBBPAM TEHICHNHUATA, KOATO 3amo4Ha mpe3 2016 T.,
MOJIETTFT Ha IPOMEHUTE B 00JIACTTa Ha pa3XxoHaTa KOHKYPEHTOCIIOCOOHOCT J1a € MO-HeOIaronpusaTeH
3a pebajaHcUpaHeTo (BXK. ChIIO Kape 2).

e Pa3zxoaure 3a TPy 32 eAMHULA MPOAYKLMS e IOBUIIABAT B II0BEYETO AbPKABH YJIEHKH.
PwcTer Ha PTEII mpe3 mocnemnute roamHu € 6mn ocobeHo romsm B bearapus, Ectonus,
JlatBuss u JlutBa (rpadukab); 3a Bcska eIHA OT TE3M ABPKABH MparbT B Ta0iuMIaTa C
nokasarenu ¢ Oun HaaxpbepiieH. [Ipe3 2017 r.nopumenwusita Ha PTEIT ot npeaxoaHuTe roauau
ce 3aabppKa OTYETIMBO B bbarapus u PymMbHHS U chIIO Taka B MO-Malika CTENEH B Yexus,
JIroxcemOypr u CiioBakus. [IporHoszute 3a 2018 r. BKIFOYBAT CIICHAPHH, IIPU KOUTO B MHOTO
ot tax PTEII me npoapmxar na ce pa3BuBaT JUHAMHYHO, KaTO YCKOPEHHE IIe ce HabIoaaBa
mo-otueTiiiBo B Yexwus, Yarapus, Jlateus, JIutBa u PymbHUS, a 3a0aBsiHe, HO TpU BCE Taka
BUCOKH CTOMHOCTH, 1I€ UMa B bbarapus.

e MoaeabT Ha PbCTa HA Pa3XoAUTe 32 TPYA 32 eAMHHMIA NPOAYKIHUS MEKAY OTACJTHUTE
ABPKABU 0TPA3sBa 10 roJisAMa CTeleH OrPAaHNYCHHUATA, XapAKTEPHH 3a 1a3apa Ha TpyAa.
Hepxasute, B kouto PTEII HapacTBaT ¢ Hali-Obp3u TeMIioBe, ca OOMKHOBEHO T€3H, B KOUTO
Ce€ OTYMTAT TO-HHCKH paBHUINA Ha Oe3zpabormmara (rpaduka 8). J[bpkaBuTe, KOUTO OTYUTAT
Obp3u TemnoBe Ha pactexxk Ha BBII mpe3 mocnenHutre roauHH, OCOOCHO OalTHHCKUTE
IbpKaBH M peauna Apyru abppxkasu B M3rouna EBporia, moka3BaT KakTO HUCKU MM yMEPEHH
paBHMIIa Ha Oe3paloTuiara, Taka W BHUCOKM TemmoBe Ha pbcrta Ha PTEIL, Bbmpeku ue
OOMKHOBEHO JIMHAMHUKATA Ha Pa3XOJHTe 3a TPYJ € M0-OrpaHUueHa B JbP)KaBUTE C MO-BUCOKO
paBHuLIe Ha Oe3paboTuuara. JlelicTBHeTO HAa TUHAMUKaTa Ha KpuBata Ha QUIUIIC pearoara
TakaBa Bpb3Ka, KOSATO 00ade ce M3NBJIHSBA B cia0da CTENeH, ThH KaTo HSIKOU IbPKaBH
nmoka3Bat pbeT Ha PTEIL HaaXBBPIAI CHIIECTBEHO TOBa, KOETO OM MOTJIO J]a CE O4aKBa OT
Ta3u BPbB3Ka, NO-CIIEHUATHO OalTHICKUTE AbpkaBH, bbarapus, Yexus, Yurapus u PymbHus.
CrmeBpemeHHo B Apyru nbpkaBu pbeThT Ha PTEIl e mo-Huchk oT owakBaHusTa (HAamp.
XwbpBatust, @unnannus u Upnangus). B mepBara rpymna roisMoTo yBeIMYEHUE Ha 3aIUIaTHTE
MOXE Ja Cce IBJDKM Ha HEAOCTHI Ha pabdOTHa pbKa, CBbp3aH C EMHIpalys, HEAOCTHI Ha
YMEHHS, HEChOTBETCTBUE HA YMEHHUATA .

e YBeJHMYeHHMETO HA HOMMHAJHMTE 3aIUIaTH Jaje Hail-roqsiM npuHoc 3a pbera Ha PTEIL,
HaOmonaBaHn npe3 2017 r. B noseuero nbpikaBu uieHkH 3a peera Ha PTEIL nonpunece Haii-

! Bx. manpumep Esporeiicka xomucust (2018 r.), ,Jlasapu Ha Tpyga m pasBuTHe Ha pabOTHaTa 3amiara B
Eppomna“, loguien mpernen 3a 2018 r., u Z. Darvas and 1. Gongalves Raposo (2018 r.), ,,The ever-rising labour
shortages in Europe®, Bruegel Blog Post, 25 siayapu 2018 r.
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MHOT'0O YBEIWYEHHETO Ha HOMUHAJHATA 3aIjiara, KaTo poJisiTa Ha NMPOM3BOAMTEIHOCTTA Ha TpyAa
Oe1e OTHOCUTENHO No-Maska. [Ipon3BoAUTENHOCTTa Ha TPYyAa AOIPUHECE KaTo IS0 3a 3a0aBsHe
Ha pbcta Ha PTEII, kakTo B pe3yiraT Ha KanMTajJoB MHTEH3UTET, Taka U Ha pbcT Ha ODII, nokaTto
HaMaJICHUTE pabOTHHU YacOBE YECTO BOJIEXa /IO HaMaJIeHa IPOU3BOAUTEIHOCT (Tpaduka 7).

e Mogaeaure 3a pncra Ha PTEII ca Bce mo-He3aBHCHMH OT HYKAUTE OT BBHIIHO
pedanancupane. Brnpeku de 1o BpeMe Ha Kpusara O0e3paboTuiiata OOMKHOBEHO € Ouiia 1mo-
BHCOKa B IBPKAaBUTE — HETHHU JIHKHHIM, KOUTO ca OWIM IOAJIOKEHHM Ha o0paTtd Io
OTHOIIIEHHWE Ha TeKyIllaTa CMETKa W MPOM3THYAIIOTO OT TSIX CBHBAHE Ha THPCEHETO, OT
HaYyaJloTO Ha WKOHOMHYECKOTO BB3CTAHOBSABAaHE paBHUIATa Ha Oe3paboTuiiara ce
moOmKaBaT, KOETO O3HadyaBa, ye Mozenute 3a pbcra Ha PTEIL, koiiTo mo romsma cremneH
0Tpa3siBa OTPAaHUYCHHUETO HA 1a3apa Ha TPyJAa, ca BCE MO-HE3aBUCUMH OT HYKJIUTE OT BHHIITHO
pebanancupane. [Ipe3 2017 r., noTBbpKIaBaiKU JJO U3BECTHA CTEICH MOjeia, KONTO Beue ce
HaOmoaBamre npe3 2016 r., B HIKOM IbpKaBH, KOUTO ca HeTHH MnbXHUIM, PTEIl oTHOBO
otOens3axa pbCT Ciel FOIMHN Ha HaMallsiBaHE WJIM CTarHallus, KaTo MMOBHUIIICHUATA Osxa Hali-
otueTiiuBy B Kumbp, I'spuus u Ilopryranus. B chioro BpeMe TpailHO CBUTHUTE Ha3apu Ha
Tpyla B AbPXKABUTE, KOUTO Ca HETHH KPEIUTOPHU, IO MOMEHTA HE Ca JOBEIH JO CHIIECTBEHO
YBEJIMUCHUE Ha 3aIlIaTUTE.

I'paduxa 6: Poer Ha pa3xoaure 3a TPyA 32 eIMHMLA NPOAYKIMS HpPe3 NOCAeAHUTE TOAMHHA

10 -

CpeaHo rogWWHO KW3meHeHne B %

0
-3
41 |65
IE FI M ES MT CY NL EL AT FR SI BE DE PT LV LT 5K EE LU|HR DK 5B UK PL CZ HU RO BG
B eBposoHaTa M3BbH eBpo3OHaTa
2010—2013r. m2014—2016r. m2017r. ©2018 r. nporHoza

Hzmounux: AMECO; nannure 3a 2018 1. ca oT nporHosata Ha ciryxoure Ha Komucusira ot ecenra Ha 2018 1.
Beneosicka: JIppxaBUTE ca NPEICTaBEHH BBB BB3XOMMI PEJ CIOPEN PBCTa HA PAa3XOAWTE 3a TPYH 3a CIUHUIA
mpoaykius mpe3 2017 1.
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I'paduxa 7: Puer Ha pa3xoauTe 32 TPyA 32 eAMHUNA NPOAYKIUA U (PaKTOPU B Ta3H Bpb3Ka, 2017 1.

MameHeHwee % 7 n.n.

15%

12%

B%

-3%

-6%

H [poHIB0OHTENHOCT HA TRYAS: NPHHOC Ha O®N

H [poW3E0QUTENHOCT Ha TRYAE: OTpaloTEHH Yacose
MpoUIECANTENHOCTHE TPYAE: KANHTAN08 HHTEHIMTET

H MoYacoBa KOMIEHCaUMA

O PacTes Ha HOMUHEIHWTE PasKoOM 38 TPYA 38 EOMHHUA
NPOAYKLHA

[E FI M ES MT CY ML EL AT FR 51 BE DE PT LV LT SK EE LU|HR DK SE UK PL CZ HU RO BG

B espozoHaTa HM3BtH eBpO30OHaTE

Hzmounux: AMECO u n3uucnenus Ha ciyxourte Ha Komucusra

beneocka: II’Lp)KaBI/ITe ca MpCACTaBCHU BBB BB3XOIAI PEI CHIOPEO pbCTa Ha pa3xXoAUTE 3a TPyJ 3a €AMHHIA

npoaykuust pe3 2017 r. Pa3buBkaTa ce OCHOBaBa Ha CTaHAapTHATa pa30UMBKa Ha PHCTA B Pa3sXOAUTE 3a TPY 3a

€AnHUIa NpoAYyKIIHUA Ha HOMUHAJIHA MMOYaCcoBa KOMIICHCAUA U MPOU3BOJUTEIHOCT Ha TpyJa, KaToO IOCJICJHaTa

ce pa30uBa Mo-HATaTHK Ha MPHHOC HAa OTPaOOTEHH 4YacoBe, 0OIIa (haKTOpHA MPOU3BOIUTEIHOCT U HATPYIBaHE

Ha KalliuTaJl, KaTo €€ MU3I10J3Ba CTAaHAAapPTHA paMKa 3a OTUHUTAHE HA pacTeKa.

I'paduxa 8: YBenuuaBane Ha pa3xoauTe 3a TP/ 32 eIUHUIIA NPOAYKIMS U PABHUIIE HA
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Hsmounux: AMECO
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ITpoMeHuUTE B 11IeHOBATA KOHKYPEHTOCMOCOOHOCT, H3MEPEHH Bb3 OCHOBA HA peajHus epeKTUBEH
BajgyreH Kypc (PEBK), orpa3siBar camM0 4YacTH4YHO IIPOMeHMTEe B  Pa3XoJHaTa
KOHKYpPeHTocnoco0HocT Bb3 ocHoBa Ha PTEIL. Pasnukure B pbera Ha PTEII ca noBenu no moisu u
3ary0u 3a [eHOBaTa KOHKYPEHTOCTIOCOOHOCT 3a IbpxkaBuTe — wieHkH Ha EC, m3mMepeHu Bb3 OCHOBA
Ha PEBK, npu koeto ca otdyereHn kakTo mpoMenute B pbcTa Ha PTEII copsiMo KOHKypeHTHTE Ha
BBTPCIIHUTE U HA TPETU Ta3apH, Taka M MPOMEHUTE B HOMUHATHUTE BAIYTHH KypcoBe (rpaduka 9).

e [IIpes mnociaenHWTE TOAMHU IOBEYETO [IbPKABM YIECHKH OT €BpPO30HaTa O0T4YeTroxa
Hamajasisaie Ha PEBK, ochoBan na PTEII, xoero o3HadaBa, ye CpaBHUTEIHUSAT craj Ha
pasxoauTe 3a TPyJ € Onil IocTaThYeH 3a MOBHIIABAHETO HA CTOMHOCTTA Ha €BPOTO B pEasTHO
mpaxenne ot 2016 . Hacam. HfAKoOJKO Abp:KaBH OT eBpO30HATa obOade, U 0COOEHO
OanTuiickuTe JAbpP:KAaBM, ca O0T0eJsi3aJiji BMECTO TOBa 3ary0m Ha pa3xogHa
KOHKYpEHTOocnoco0HOCT, u3MepeHa Bb3 ocHoBa Ha PEBK, ocnoBan na PTEIL. Cpen
IbpKaBUTE M3BBH eBpo3oHaTta nmpomennte B PEBK, ocnoBan rHa PTEII, ca Ounm cBbp3aHn Haii-
Beue ¢ (IyKTyaMuTe Ha HOMUHAIHHUTE BalyTHH KypcOBE, HM3MEPEHH BB3 OCHOBAa Ha
HoMuHaTHUHATE eekTuBHU BaxyTHH KypcoBe (HEBK). OGe3nensBanus moBemoxa 0 MOI3H 3a
KoHKypeHTocriocoOHocTTa B Ilomma, Pympaus, IleBemms u OOeIWHEHOTO KpPAaJICTBO;
IMMOCKBIIBAHUA CC OTpa3dnuxa NpEeaANMHO Ha ET)JIFapI/Iﬂ u Yexwus. Hpe3 OCIICAHUTE I'OAWHU ITOJI3UTEC
OT pa3xoJHaTa KOHKYPEHTOCTIOCOOHOCT, M3MEpeHa Bh3 ocHOBa Ha mpoMeHute B PEBK, ocHoBan
Ha PTEIL ca xaro 110 oT mo-TojisM Mamad B IbpiKaBUTE, KOUTO Ca HETHH JTHKHHIIM.
JlokazarencTeara CbOTBETCTBAT HA PA3IJIEJaHUTE TI0-TOPE BbB BPb3Ka ¢ AuHamukara Ha PTEIL

e JIluHaMHMKATa HAa LEHOBAaTa KOHKYPEHTOCHOCOOHOCT, u3MepeHa Bb3 ocHoBa Ha PEBK,
ocHOBaH Ha jaedmatop Ha BBII, Oeme mo-orpaHu4YeHa oT AUHAMHKATA HAa Pa3XxoaHATa
KOHKYPEHTOCIoco0HOCT, n3MepeHa Bb3 ocHoBa Ha PEBK, ocnoBan Ha PTEII. ToBa o3HavaBa,
ye gacT oT npoMenute B PTEII ca ce oTpasmnm mo-ckopo BBpPXY MapiKOBeTe LEHa-pa3xof,
BMECTO J]a ce MPexXBBPJIAT KbM lLieHnTe (rpaduka 9). JlokazatencrBara 3a orpaHM4yaBaHe Ha
Map:KoBeTe ca OMIM OCOOEHO KaTeropuyHU B IbP)KABUTE C TOJIEMH 3aryOM Ha pa3xoaHa
KOHKYPEHTOCIIOCOOHOCT, O-CIIENUATHO B GaNTHICKITE AbpKaBH, Bbarapus u Pymbaus .

e B pemuna IbpKaBH MHOTO YMEPEHH WJIM OTPHLATEJIHH TeMNoBe Ha HHuanusaTa 1o
OTHOLIEHMEe Ha TMOTPe0MTeJICKMTe IeHH [OBeIOXa JO ChIIECTBEHH MOJ3H 34
KOHKYPEHTOCIOCOOHOCTTA, u3MepeHa Bb3 ocHoBa Ha PEBK, ocnoBan na XMUIIL. e
nbpkaBu, Kumrbp u Mpnanmus, ca Oy g0py 1O TOTHUS Tpar B TabIHIiaTa ¢ TIOKa3aTelu npe3
2017 r. B moBeueTo IbpKAaBH HACTOSIATA KOHKYPEHTHA NO3MIHS € MOo-0JIaronpusiTHA,
OTKOJIKOTO Oele mMpean Kpu3ara, Thil kKaTo HUBOTO Ha PEBK, ocnoBan na XHUIILl e nox
oTOCNS3aHUTe NPEIAUIIHN MaKCHUMajlHH CTOWHOCTH. PeaqHoTO oOe3lieHsBaHE CbBIIAJHA B
MOBEYETO CJIy4Yal C HaMmalsiBaHE Ha OTHOCHTEJHATa II€HAa HAa HEThPIYEeMUTE AaKTUBH U
YBE€IMYaBaHEC Ha A€jIa Ha TbPryeMUTEC aKTUBHU B MKOHOMMKATa, KaTo HOJIO6pI/I IIOTCHIINAJIa 3a
pacTex, 3aIBM)KBaH OT HM3HOC. BBIpekn ToBa B HSKOJKO IbpKaBH, a UMEHHO ABCTpHI,

22
Malcap u OrpaHN4YaBaHCTO Ha MapXKOBETC Ja BB3NPEIATCTBA BB3MOXKXHOCTTA pa3xogHaTta

KOHKYPEHTOCIIOCOOHOCT J1a 3aCEeTHE YCIIOBHATA 32 THPTOBHSA, KaTO IO TO3HM HAYMH CE OTPAHNYaBa BH3ICHCTBUETO
BBPXY THPTOBCKHUTE MOTOIM B OTPACIIH, 32 KOUTO Ca XapaKTepPHH MPOAYKTOBa Au(epeHIuaIus U onpeaesHe Ha
LEHUTE CIPSIMO Ia3apa, ¢ TCUYCHHE Ha BPEMETO TpaifHaTa MMO-HHUCKa PEHTAOWIHOCT OW JTOBENa JO CBUBAHE Ha
CEKTOpa Ha ThPrOBUATA.
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Ectonus u Jlutea, Texymute nanuu 3a PEBK, ocroBan Ha XUIIL], ca 6yiM30 10 MpeAuIIHUTE
MaKCHMAaJTHA CTOMHOCTH WU HaJ TIX.

I'paduxa 9: Homunaauu u peannu efpextuBau BajayTuu Kypcose (HEBK u PEBK)

CPeAHO roAMLIHO H3MEHEHWE B %

WMHAEKE, FOAKMHE C MaKCHmanHu crofi HocTi (2009—2016 r.) =100

IE FI CY I EL NL ES MT FR BE AT 51 DE PT 3K LU EE LV LT|UK HR SE PL DK HU RO CZ BG

B eBpo3oHaTa M3BbH eBpo30HaTa

HEEBE, cpeaHo roguwHo vamenedne 8 % 3a neproga 2015—2017r.
W HEBK—PTEN, cpeaHo roguIuHO M3MEHEHHE B % 3a nepKoaa 2015—2017r.
m fednatop Ha HEBK—PTEN, cpeqHo rogMILHo M3MeHeHHe B % 3a nepmoga 2015—2017 .
4 PaeHuwwe Ha HEBK—XMWMLL, 2017 1., maKcMManHa CTOMHOCT 2a nepwoda 2009— 2016 r. = 100 (oT4AcHo)

Hzmounux: AMECO

benexcka: JIbpxaBuTe ca MpeCTaBEHH BHB BB3XO/AI pej CIOPE]] CPETHOTO TOJUIITHO NU3MEHEHHE HA PEeaTHUS
edpextuBer BanyteH kKypc (PEBK) Bb3 ocHoBa Ha phcra Ha PTEIT mexmy 2015 u 2017 r. PEBK Bb3 ocHOBa Ha
PTEII, PEBK BB3 ocHoBa Ha aeduiatopa Ha BBIl u HomuHannusr edexkruBen BanyteH kypc (HEBK) ce
n3umcinaBat crupsimo 37 teproecku napTHeopu; PEBK, ocHoBan Ha XUIILL, ce uzuncisiBa cupsiMo 42 TproBCKH
MapTHHOPH KaTo B TabnumaTa ¢ mokaszarenu mo JJMII.
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B noBeuero abp:kaBu oT EC ce oT0ens3Ba yBeJiMueHNe HA eKCIIOPTHHS NA3apeH 51, YMHTO Maiad
obaue Hamansia. OtOems3aHoTo mpe3 2017 r. KyMyJIaTHBHO M3MEHEHHE Ha eKCIIOPTHHS IMa3apeH [T 3a
TIEPUOJ OT 5 TOIVHHM € C TIOJIOKUTETHH CTOMHOCTH B TIOBEUETO AbprkaBu — wieHkH Ha EC, u camo B enHa
mbpxaBa (I'bpiust) 3aryOute Ha eKCIIOPTHH Ta3apHHU JAI0BE ca OMM Hajl Ipara B TaOJIMIaTa C MoKa3aTelH.
[No-akTyanHuTe JaHHM TOKa3BaT pa3iMyHA OOCTAHOBKA C BCE Taka MpeoOafaBallld YBEJMYEHHUS, KOHTO
obaue craBaT mo-ymepenu mpe3 2017 r. Ha (oHA Ha MOCKBIIBAHETO HA €BPOTO M TO-HEONIAronpHsTHATA
JMHAMPKA Ha IICHUTE Ha CTOKWTE. B CBIIOTO BpeMe, MOKaTo JEHHOCTTA 10 M3HOca Ha AbpxkaBute or EC
MPOJBIDKY JIa CE€ Bb3CTaHOBsBa Tpe3 2017 r., pacTeXXbT HA U3HOCA OT JIPYTH UKOHOMHKH C€ JIOOJMKH JI0

to3u Ha EC mpe3 2017 1., oTOes13Baliky yBEITMUeHHE CIIPSIMO TIPEIXOIHUTE rouH>.

e [IpenumHaTa ISUIOCTHA MOJOXHUTEIHA TEHACHIHMA 10 OTHOIIEHHE Ha €KCIIOPTHUS Ma3apeH sl
3a EC e Omma obmarozerencTBana OT pasriieJaHATEe MO-TOPe MOKaYBaHe Ha HYKJUTE OT U3HOC B
pamkute Ha EC u moBumaBaHe Ha KOHKypeHTOcTocoOHOcTTa. KaTo usi0 yBeauueHUsITa HA
na3apHuTe JsiJIoBe 051Xa B M3BECTHA CTeleH MO-OTYETJIUBH B ABbPKABH, KOUTO €A HETHHU
MUTbKHULM, U B eBponeiicku abpxasu oT LlenTpanna u usakou or U3rouna EBpona, koeto
03Ha4yaBa, Ye MO-TOJSIMOTO MOBUIIABaHE HA KOHKYPEHTOCIIOCOOHOCTTA B TE3U ABPIKABH CHIIO €
JIOBEIIO JI0 TIPETMMCTBO IO OTHOIIICHHE Ha HABJIM3aHETO HAa N3HOCA.

e [lo-HOBHM [aHHM 3a TOJWIIHUTE W3MEHEHUS Ha Ma3zapHUs IsUT MOKa3BaT yBEIHUYCHHE Mpe3
2016 r., mocmeaBaHO OT KaTo ISLIO MO-ymMepeHW pesynratd 3a 2017 r. (rpaduka 10).
YBenyeHHUsITA CTAHAXA MO-YMEPEHU B MOYTH BCHUYKHU JAbp:kKaBu — wieHkd Ha EC, npe3s
2017 r., mokato B I'bpuins u JIuTBa OsiXa OTYSTCHH MO-TOJIEMH YBEIUYCHUS, OTpa3sBaliy o0par
MO OTHOIIICHUE HA TIPEIUIIHU TOJIEMHU 3aryou.

I'paduxa 10: I3MeHeHUe HA eKCHIOPTHUTE NA3aAPHH JSUIOBE NMpe3 MOCJIeJHUTEe FOAUHI

12

[oMWHED W3 MEHEHKWE B %
=]

-14.3

-1z -
LU UK FR SE DK DE AT CY 5K HU BE MT IE EE M E5 WL CZ LV HR RO PT Fl BG 31 EL PL LT

m 20151 2016r. mW2017r.
Hzmounux: EBpocTtart, n3uncieHus Ha cayxOute Ha Komucusra.

benesicka: JIbpxkaBuTe ca MPEACTaBEHH BHB BH3XOAI] PeJl HA TOAMITHOTO M3MEHEHHE Ha SKCIIOPTHHS Ma3apeH
Jsut ipe3 2017 r.

% Bx. mpormosata Ha coyx6ure Ha Kommcmsta ot ecenta Ha 2018 r.; m MB® (2018 r.), ,,.CBeToBHH
MKOHOMHYECKH NepcrekTHBH , okToMBpH 2018 r. Bx. cbmmio tabmuna 2.1 B IPHIOKEHUETO 32 pe3yITaTHTE OT
H3HOCA CIPSAMO Pa3BUTUTE HKOHOMUKHU.

21



Kape 2: Hzmepenuemo ,,e6p0301a‘“ na MaKpouKoHomuuecKume oucoanancu

Tekymara cMeTKa Ha eBPO30HATA ce CTA0MIN3MPA HA MHOI0 BUCOKHU paBHUIIA. CaI0To MO TeKyIara
CMETKa Ha €BpO30HATa BUAMMO ce yBenwuu ciex kpuzara oT 2008 . u 1o 2016 r. OrroraBa Herosara
CTOMHOCT ce cTabmmmsupa Ha okoio 3,2 % ot bBII npe3 2016 1. u 2017 r. B3 OCHOBA Ha CTAaTHCTHKATA 32
raTexHus 6ananc’, M3MIIBKET 10 TEKyIaTa CMETKa Ha BPO30HATA MPOIbIDKABA JIa € HAI-rONEMHUST B
CBETA U CE 0YaKBa Jia ObJic HaJl CTOMHOCTTA, KOSTO OW CE 0YaKBaJIO Bb3 OCHOBA HA OCHOBHUTE NKOHOMIYECKU
nokasaten (okos10 1,5 % ot BBIT Ha eBpozonara)”. [TpH HEMpPOMEHEHA [OTHTHKA W3ITHIIBKBT 10 TEKyIATa
CMETKa Ha €BpO30HaTa ce ouyakBa Ja Hamaiee Jieko 10 2020 r. cropen mporHo3ata Ha EBpomeiickata
KoMHcHst oT ecenta Ha 2018 r.*® MakTopHTe, KOMTO MOraT Ja JONPHHECAT 33 HAMASBAHE HA W3IIHIIBKA,
BKJIIOYBAT OTHOCUTENTHO OTCJIa0BaHe Ha LUKIMYHHUTE YCJIOBHS B IPYTH OOJIACTH HA CBETOBHATA MKOHOMUKA,
paspacTBaHe Ha e(eKTHUTE OT OrpaHWYUTE]HATa THPrOBCKA IMOJUTHKA M OT HEOTIABHAIIHOTO DPEAJHO
MOCKBIIBAHE HA €BPOTO, EBEHTYATHO JOIBIHUTEIHO MOCKBIIBAHE HA €BPOTO (CBBP3aHO, HAPE. C IPYroTo, C
Ma3apHUs HATACK KbM MOBHIIIaBAHE Ha LIEHUTE, MOPOACH OT MPOABIDKABAIINS TOISIM BHHILICH M3IHUIITBK) WA
3ara3BaHe Ha HACTOSIIATA TEHICHIMS KbM YBEIMYaBaHE Ha LICHUTE HA IIETPoJIa.

I'pajuxa b.1: PasBurne Ha Tekymara cmerka I'padmuxa Bb.2: Paszpurne Ha Tekymara cMeTka
HA eBPO30HATA: Pa30UBKA 110 AbP:KABH HA eBPO30HATA: Pa30UBKa 110 eJleMeHTH

4 | %orEBN ® | worsen
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ML Apyro —F 15 e Cang0 M0 TeLETA CHETIE = = — - HopHaHa TeuETECHETE
..... TC, KOPHTHREHACNPAMWO QEI3Ta Ha HKOHOMMY SCKHA LHKEA
Msmounux: AMECO, nanaM 3a IuiaTe:xHus OaaaHc. HUsmounuk: EBpocTat, TaHHH 32 TUIATS)KHUS OalaHC.

24 JlaHHuTE 3a TEKyIaTa CMETKA HA EBPO30HATA, OCHOBAHH HA JAHHU 32 ILIATEXHHS OAalaHC, HACKOPO 05Xa JIEKO
KOPHUTMpaHHU HaJ0Jly U IOHACTOSILEM IMOKa3BaT M3JIUIIBK, KOWTO € mo-HuChK ¢ okono 0,3 u 0,1 mpoueHTHH
myHkTa oT BBII ceotBeTHO 32 2015 1. 1 2016 T. B cpaBHEHUE C HAMMYHUTE MPeIH eHa roauHa naHHu. CannoTo
10 TeKyIl[aTa CMETKa Ha €BpO30HATa KaTo IO CIIPSIMO OCTaHallaTa yacT Ha cBeTa Oeme B pasmep Ha 3,2 % or
BBII mpe3 2016 r. u 2017 r. criopesx JaHHU KaKTO OT OallaHca Ha IUIAIAHKTA, TaKa U OT HAIIHOHATHUTE CMETKH.
IIpu Bce TOBa TEKylIUTE CMETKH Ha ABP)KAaBUTE WICHKU OT €BPO30HATa Bb3nu3aT Ha 3,5 % u 4 % ot BBII Ha
eBpo3oHaTa choTBETHO 3a 2016 1. 1 2017 . HechoTBeTCTBHATA MEX Iy OOIIaTa cymMa 3a €Bpo30HaTa U cymara Ha
canjara Mo TeKyllaTa CMeTKa Ha JbPXKABUTE WICHKH Ce€ TBJDKAT Ha KOPEKIMH 10 OTHOIICHHWE Ha aCHMETPHUHU B
JOKJIaIBAHUTE JAHHU Ha ABPKaBUTE WICHKH.

?® 33 METOMKATA 32 M3YHC/IABAHE HA CAJIATA 110 TEKYIIATa CMETKA B ChOTBETCTBHE C OCHOBHHTE HKOHOMHYCCKH
mokaszaTeau (HOpMa Ha TeKyllaTa cMeTKa) Bxk. Oenesxka moj suaus Error! Bookmark not defined. u
nocoyeHute tam npenparku. MB® (Jloknax 3a BeHIIHES cekTop oT 2018 r.) chmio mpejayara HopMmaTa Ha
TEKyIlaTa CMETKa 3a eBpo3oHara ja obae okoio 1,5 % ot BBIIL.

% [Iporso3a Bb3 OCHOBA HA JAHHUTE OT HAMOHATHUTE CMETKH.
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3abenesxcka: ,,18* e mrp3ramara ce cpemHa Ha
JAHHUTE 3a YCETUPUTEC TPUMECEYUsi 10 BTOPOTO
TpuMeceune Ha 2018 r.

HaTpynBaHeTo Ha M3IMIIBKA B €eBP0O30HATA 0TPa3siBa KOPEKIMATA HA TEKYLIUTE CMETKH, KOUTO
npeau ca ouiau B 1eUIUT, B ChUeTaHUe C MPOAbJKABAIMTE ToJieMH U3JIHIIbIU. [To3unmsra o
TeKyIlaTa CMeTKa Ha eBpO30HAaTa Oelle 10 rojisiMa cTerneH OanaHcupana npeau 2008 ., mocie oTyere
JNeGUIUT Tpe3 ChIaTa roIMHA P 3HAYUTENICH CIajl Ha THPCEHETO Ha CBETOBHUS M3HOC M MPEMUHA B
M3IUIIBK ciien ¢uHaHcoBaTa kpusa oT 2008 r., TaBHO Mopaay PSI3KOTO KOPUTHPAHE HA TOJICMHTE
Je(QUINTH BCIEACTBHE Ha OOPBUIAHETO HA TPAHCTPAHUYHUTE (PMHAHCOBH TOTOLM B YACTHHUS CEKTOP
(rpadmka b.1). M3numbkeT ce yBenwud AombiaHuTenHO cien 2011 1. ¢ pa3mpocTpaHeHHETO Ha
IbIroBaTta Kpu3a KbM VMcmanus m Mrtanus W mMpoM3THYAIIOTO CBHUBAaHE HAa BBHTPEIIHOTO THPCEHE,
MOpaJy KOETO CANIOTO IO TeKyIaTa CMETKa Ha Te3W AbpkaBu npeMuHa B m3nuirbk. Ot 2011 r. Hacam
ce HaOIo/IaBa M MOCTETIEHHO HapacTBaHe Ha roJieMHsl M3NHUIIBK MO TeKyllaTa cMeTKa Ha [ epmaHws.
[loHacTosimeM M3TUIIBKBT MO TEKylara CMETKAa Ha €BpO30HATa CE€ ABIDKH IJIAaBHO HA TOJIEMHTE
VBIUIIBIN, perucTpupann B [epmanus m Hupepmanaws, 9nuTO KOMOWHHWPAHW BBHHINHU TTO3UIIUH
MPEJICTaB/ISIBAT IO-TOJISIMAaTa YacT OT M3JUINbKa B eBpo3oHara (rpaduka b.1). Or 2016 r. Hacam
ITOCTETIEHHOTO HaMaJsiBAHE HAa M3IMIIGKA IO TEKymaTa cMeTka Ha [‘epMaHUs € CBBpP3aHO ChC
CTaOMIM3UPAHETO HA M3IIUIIBKA, OTYETCH B EBPO30HATA.

IMocnennuTe MpOMEHH B TEKYIATA CMETKA HA €BPO30HATA 0siXxa CBHP3aHH IJIABHO ¢ 0ajaHca B
eHepreTuKaTa, 10X0AnTe U ycJayrure. bananceT Ha HEEHEPTHITHUTE CTOKH OTOENsI3a MOA0OpeHue B
nepuona cien (UHAHCOBAaTa KpH3a, KOETO OTpa3siBa OTHOCUTEIHO cliabaTa IMKIMYHA MO3UIHS Ha
€BpO30HaTa B CpPaBHEHHE C JpPYyrd paliOHM IO CBETa M NPEACTaBiIsABa IO-rOJsIMaTa YacT OT
no00peHNeTo Ha TeKymara cMerka (rpaduka b.2). IlocienoBarenHo npes chIuus NEPHOA CaIAOTO O
TEKyIl[aTa CMETKa Ha €BPO30HATa, KOPUTHPAHO CIPsIMO (a3ara Ha MKOHOMHYECKHS LTUKBJ, O0TOENs3a
no-cnabo nopobpenne. Ot 2013 r. HaTaThK, C Orjel Ha BH3CTAHOBSBAHETO HAa MPOHM3BOACTBOTO B
€BPO30HATa, M3JIUINBKHT B OajlaHCa HAa CTOKHTE ce CTaOWIM3Mpa W 3all0YHa Ja HamallsiBa MHOTO
yMepeHo Ha ()oHa Ha CTaOWJIHH pe3yliTaTH OT W3HOCA B CTOMHOCTHO M OOEMHO W3paKEHHE B
CpPaBHEHHE C APYrH pasBUTH HKOHOMHKH’ . CIle]l KpH3aTa MOBEICHHETO HA CHEPrUilHHs OalaHC ce
JIbJDKEIIE TJIABHO HA KoJicOaHuATa B IieHUTe Ha merpona. Ciex 3HaunteneH cnaxa npes 2008 r. neHurte
Ha nerpoia ce Bp3ctaHoBuxa Mexay 2009 r. u 2011 r. u oTHOBO cnagHaxa mMexay 2014 r. u 2016 .,
KOETO JIOBelle /10 OOpaTHU NMPOMEHH B €HEPrUiHMs OallaHC Ha €BpO30HaTa. Bb3cTaHOBSBaHETO Ha
[ICHUTE Ha METPoJia, 3aI0YHAI0 B cpenara Ha 2016 1., e mpuYrHA 32 PETUCTPUPAHOTO OT TOTaBa HacaM
BJIOIIABAHE HA eHEPruitHus 6ananc’®. OTPUIATENHUAT NIPUHOC HA CHEPTUHHUS GAlaHC KbM M3/IHIIBKA
Ha eBpo3oHara or 2016 r. HacamM Oe KOMIIGHCHUpPaH 4pe3 MOJ00psBaHe Ha OajlaHCca Ha YCIyTHTE.
Brrnpeku ue GanaHChT Ha KallUTAJIOBUS JOXOJ Ce€ MOX00psBa MOPaaH MOJIOKUTENTHATa M HapacTBaIla
HMMUII Ha chBKYNMHOTO paBHHILE Ha €BPO30HATA, OalaHCHT HA J0XOJa OCTaBa OTPHUIATENEH U Mpe3
2017 r. ce e BIOIIWI IOPaJX JMHAMHUKATA, OTYETCHA B HETHUSI KOPIIOPATUBEH JOXO/I.

2" Bk. cpmo KOHOMUYECKH GIOIETHH Ha EILIb, 5/2018, kape 2.

%8 Tpu omeHKaTa HA TEPCIEKTHBHUTE 3a CHEPrHHHMS OalaHC CIeBa 1a Ce B3eMe NPEABHI M IOCTENEHHOTO
CTPYKTYPHO TOZOOpEHNEe Ha €HepruiHus OajlaHC Ha €BpO30HATa 3a JAJCHO PABHHUINE HA IIEHUTE HA IETPOJIa,
CBBpP3aHO C HAMAaJCHO TErJ0 Ha CHEProOeMKHUTE JIEWHOCTH W TOBHUINEHA €HepruifHa e(eKTUBHOCT Ha
npousBojcTBeHuTe mporecu. Bxk. Hamp. IAE (2018), Energy Efficiency 2017, MexayHapoaHa areHIus IO
CHepreTHKa.
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JAuHaMHKaTa Ha M3JMIIBKA B €BPO30HATA € CBbP3aHa C BHTPEUIHOTO TbpCeHe, KOETO
H30CTAaBAa 0T HKOHOMHMYECKATA AeHHOCT U YCTOHYHMBOTO ThPCeHe Ha H3HOC, KATO ce OCHOBaBa
HA NOAABLP:KAIIO CHBKYNHO ThpPCeHe HA €BPONEHCKH CTOKH W YCJYrH W Ha mogo0peHa
KOHKYPEeHTHa nmo3uuusi. Pasinkara Mexay ChbBKYNHUTE NPUXOIU U PA3XOAH, KOATO ChOTBETCTBA
Ha HETHHS W3HOC, ce yBenn4vaBa ciea ¢uHaHcoBaTa kpusa oT 2008 r. g0 2016 r. (Bxk. rpaduka
b.3). B Hauanoto Ha Kpu3aTa HamMalleHaTa JUHAMHUKA Ha ThPCEHETO OTpa3siBa MamadeH mpoiec Ha
HaMaJlsiBaHE Ha 3aUIBKHSIIOCTTa B YaCTHHS CEKTOp, OCOOCHO B IBbPKABHUTE, KOUTO Ca HETHH
ITBbKHUIM, 3acCerHaTH OT BHE3allHO CHHUpPaHe IO TeKyllara CMETKa, KaTo ChIIEBPEMEHHO
YBEIHMYEHUTE HETHH 3a€MH OT CTpaHa Ha IbP>KaBHUS CEKTOP CIIOMOTHaxa 3a CMEKYaBaHE Ha
BB3JICHCTBHETO Ha Kpu3aTa Bbpxy noxoaute (rpadmka b.4). Cinex BionraBaHeTo Ha JbJIrOBaTa
Kpu3a B eBpo3oHata mpe3 2011 r. HamansBaHETO Ha 3aJJIBXKHAJIOCTTa 3al04YHAa U B IBbP)KaBHUSA
CEKTOp, KOETO JaJie Hal-roJIsIM MPUHOC 32 YBEIMYAaBaHETO Ha oOmIaTa HETHA KPEAWTHA MO3ULUS
Ha €eBpO30HAaTa OTTOraBa HacaM. JlaHHWTE 3a HETHOTO KpEAWTHpPAHE 3a JOMaKWHCTBAaTa
MOHACTOSIIEM Ca JIBa IIbTU IO-TOJIEMU B CPaBHEHHE C NMEPHOJA MPEeAn Kpu3aTa, a HeUHAHCOBUTE
NPEANPUATHS, KOUTO OOMKHOBEHO OTYHMTAT HYXAHM OT HETHO (QHUHAHCHUpaHE, I[10COYBaT
MOJIOKUTEIHA MO3UIIKS 32 HEeTO oTmycHaTuTe 3aemMu oT 2013 r. Hacam. HeTHOoTO Kpenutupane Ha
CEeKTOp ,,JIbp>kKaBHO yIpaBleHHE™ OCTaBa OTPULATEIHO M €JBa HACKOPO MJOCTUTHA HHBA,
CHOTBETCTBAIlM Ha HaMaJsBalIUTe CHOTHOIICHHWS HA JBPKAaBHHS IBJIT B IMOBEYETO ABPIKABH OT
€BpO30HAaTa. BbIpekn akTHBHOTO HaMallsiBaHE HA 3aTHKHSIIOCTTA, MPOABJDKUTEIIHATA CTarHAIIS
Ha HomuHanHus BBII cien kpuzara mokas3Ba, ye ChOTHOIIEHHMETO Ha abira kbM BBII ocraBa
PEKOPIIHO BHCOKO 3a JOMAaKHHCTBaTa, MPENNpHATHATAa W CEKTOp ,,JIbpkaBHO ympaBieHHEe B
peauia IbpkaBu OT eBpo3oHaTa. [loHacrosimeM ce HaOnIoAaBa HaMalsBaHE HA 3aABKHAJIOCTTA
Ha (oHa Ha OIArONpPUATHA HKOHOMUYECKHU YCIOBHSL.

I'pa¢uxa B.3: IIpousBoactBo, BbTpemiHO I'pajuka b.4: HerHu npegocrtaBeHH H
ThpCeHe, HETCH H3HOC M OCHOBHA MH(JIalUsl  IOJYYeHH 32¢MH B €BPO30HATA 10 CEKTOPH
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Bce omle mMa npean3dBHKaTeNCTBA, CBBP3aHH ¢ MPOABJKABAIMTE HATPYNAHH AMcOATaAHCH,
TPaiiHOCTTA HA HACTOSAIIATA MKOHOMHYECKA €KCNAH3UsI U OrPpaHUYEeHUTE BH3MOKHOCTH 32
CMeKYaBaHe HA OTPHUATEJHHTE ChTPECeHHs] B CHJIHO 3a/UIbKHeJuTe Abp:xkaBu. Cien mourn
neceTwineTne Ha cinaba JUHAMHKA, BBTPEHNIHOTO THPCEHE B €BPO30HATA CE BH3CTAHOBSBA,
pasznukata Mexnay daktuueckus U noreHuuanaus bBII ce ABMXKM B MOJOXKHUTENHA MOCOKA U CE
oyakBa HHQUanuATa Ja ce AOONIKM MOCTENEHHO A0 IeNTa Ha OpraHuTe, OTrOBapsIId 3a
napuyHata mnonuTtuka (Tpaduka b.3). Tekymara ekcnmaH3us TNOAIOMAara KOPUTHPAHETO Ha
HATpyNMaHUTe JAWCOaTaHCH, HO BCE OMIE MPEACTOST peanna mnpeau3Bukarenctsa. IIvpso,
CBIIECTBYBAa HECHT'YPHOCT IO OTHOIIEHHE Ha TPAaHHOCTTa Ha HACTOSIIATa EKCIIAH3WsA, ThH KaTo
YCIIOBUSATA 33 OCHUTYpsIBaHE Ha YCTOWYHUB PacTeXk HE BUHATH ca HAJIHIE, 0COOCHO BBHB BPB3KA C
IPOABIDKABAINNS HEJOCTHI HA WHBECTHIINH, HEJOCTATHYHUTE PAMKOBH YCJIOBHS 33 CTUMYJIHpaHE
HA PACTeXa HA NPOMU3BOAUTENHOCTTA M HEH3ION3BAHHS NOTCHIMAT HA YOBEIIKHS KAIUTam .
Bropo, pebanancupaHeTo B €Bpo30HATa BCE OIIEC € HEMBJIHO. [bpkaBu, KOUTO ca UMaJIN TOJIEMH
neGuINUTH, BCE OIIE C€ XapaKTepu3UpaT C TOJEMH OTPHLATEIHA HETHH MEXIyHAPOIHH
WHBECTULMOHHH MO3UINH, ChUYETAaHW C BUCOKH PaBHUINA HAa YaCTEH MM IbP>KABEH ABJIT, KOUTO
npexactasnsBar ciuaboctu. OCBEH TOBa ABPKABUTE, KOUTO ca OOpeMEHEHH OT BHCOK [IbBJIT,
O0OMKHOBEHO Ca M T€3H, KOMUTO Pa3MoJiaraT ¢ OTHOCUTEIHO MO-MaJKH Bb3MOKHOCTH JIa pa3yuTaT Ha
noTeHnuanHus pactexx Ha bBII 3a HaMansiBaHe Ha CHOTHOIIEHUSTA HA IBJITa, KOETO O3HAaYaBa, ye
BEpPOSITHO MMa OrpaHWYeHa BB3MOKHOCT YacTHUTE W NyOJMYHHUTE CIHECTSBaHHUS a CMEK4aT
ChTPECEHUATA OT OTPUIIATCIHUTE pe3yaTaTu (rpaduka b.6).

CuMeTpUYHOTO pebdajaHCHpaHe B €BPO30HATA Ileé CIMOMOTrHe 32 BB3CTAHOBSIBAHE HA
YCTOWYMBHS PacTe’k, KaTo0 ChIIEBPEMEHHO Ce TrapaHTHpa MAaKpPOWKOHOMHYECKa
cTabWiIHOCT B ObAeme. HeoOxonuma e moaxojsmia KOMOWHAIUS OT MOJHTHKH, 33 Ja ce
rapaHTHUpa, 4Ye pacTeKbT € YCTOWYMB 3 ObJaelmle M ChBMECTUM C MAaKpPOMKOHOMHYECKATa
CTAa0WIHOCT. 3a Ja ce HaMallsiT HaTPyMaHUTEe TOJIeMH BBHIIHH M BBTPENIHH JIBJITOBE B
IbPXKABUTE, KOUTO Ca HETHHW JUTBXKHHUIIMA, € HEOOXOJUMO caijara 1Mo TEeKylara CMeTKa Ja ce
MOAABPKAT HA PAa3YMHU HUBA U JI1a C€ OCUTYPH MOIXOJSAII TEMII HA HaMaJsBaHe HA JbJIra, KaTo
ce MOAIbpIKa IeNITa 3a MOBHIIAaBaHEe HA MOTEHI[HANA 3a PACTEX Ype3 MOAXOIAININ WHBECTUIIUN W
pebopMu m Kato ce H30ArBa PHCKBT OT TMPONUKIMYHO 3aTAraHe B JIOIIM BpPEMEHA.
[Togo0psBaHETO Ha MEPCICKTUBUTE 32 IPOU3BOIUTEIITHOCT € 0COOCHO HEOOXOAMMO B IbPKABHTE,
KOWTO Ca HETHH IBXHHIM, KaKTO 3a yCTOWYMBOCTTAa Ha JBJIra, TaKka M 3a 3acCHIBaHE Ha
Pa3BUTHETO HA OTHOCHUTEIHATA KOHKYPEHTOCIOCOOHOCT B TOJKperna Ha pebamaHCHPAaHETO, B
KOHTEKCT, B KOWTO HAIOCJIEIbK ce HaOmojgaBa 3a0aBsiHe Ha OTHOCHUTEIHOTO IMOBHINABaHE Ha
KOHKYPEHTOCIOCOOHOCTTA, 3amovyHano mpe3 2012 r. B AbpkaBUTE, KOUTO Ca HETHH JTHKHHIIHA
(rpaduka B.5). OOpaTHO, MOJUTUKUTE 3a HAChpYaBaHE HA MHBECTHUIIMHUTE W MPEOAOJISIBAHE HA
WHEPTHOCTTA Ha 3alIaTUTE IIe CIIOMOTHAT 3a MPEOoJI0JIsBaHe Ha TPAWHUTE TOJEMH H3JIHINBIU B
IbPXKABUTE, KOUTO Ca HETHU KPEAUTOPH, KaTO CHIIEBPEMEHHO IIIe JOMPHUHECAT 3a MOAmoMaraHe
Ha MOTEHI[MANa 32 PacTeX MW Ie HAampaBsAT NEPCHEKTHBUTE 3a PACTEX IMO-MAIKO 3aBUCHMH OT
BBHIITHOTO ThPCEHE.

2 By. EBporeiicka komucus, Iozmines 0G30p Ha pactexa 3a 2019 r. u B. Pierluigi and D. Sondermann (2018),
Macroeconomic imbalances in the euro area: where do we stand? Cneuunanen noxyment ua EI[b, 211/2018.
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CBHOTHOLIEHUSITA HA THJIra HA YACTHHUS CEKTOP MOCTENEeHHO HAMAJISBAT, HO 0CTABAT BUCOKH B
peaMua Ibp;KaBH YIEeHKHU. /[BaHaneceT AbpKaBU WICHKH HAAXBBPJIMXAa WHAUKATUBHUS Ipar 3a
yacTHUst Abar mnpe3 2017r. — ceumre abpxkaBu kato B JMII 3a mpemxomnata roausa.
CrOoTHOIIEHUATA HA IBJITAa Ha YaCTHHUS CEKTOp ca Haii-ucoku B Kumbp, Upnanmus, JlrokcemOypr u
Hunepnannus, BbOpEeKH 4e TEXHUTE NAHHU Ca TMOBIMSHU OT TPAHCTPAHUYHU CHCIKHU, CBBP3aHU C
JICHHOCTTa Ha MHOTOHAIMOHANHU Kopropaluu. OcoOSHO BHCOKM paBHHINA HAa YaCTHUS JBIT ca
peructpupanu u B benrus, Hanns, [lopryramus, [Benns n O6e1nHEHOTO KPaJICTBO, KATO pa3MepbT
Ha dvacTHus AbJIr HagxBbpias 160 % ot BBIL. OtHOCHTETHHSAT NPUHOC HA JOMAaKMHCTBaTa U
He()MHAHCOBHUTE MPEANPHUATHI KbM BHUCOKHTE PAaBHHINA HA YACTHHS IBIT € Pa3U4eH B OTACIHUTE
IbpKaBy wieHKU. B ciydas Ha benrus, Upnanaus u JlrokceMOypr BHCOKHTE OOIIN CHOTHOIIEHHS Ha
YACTHHUS JIBJIT CE JBJDKAT TJIABHO Ha 3a/UTHKHSIIOCTTa Ha HeduHaHcoBute npennpustus (HOIT). U
obOparHo, B [lanms n OOGeIUHEHOTO KPAJICTBO CEKTOPHT HAa JOMAaKHHCTBaTa € (DaKTOp 32 BHCOKHTE
paBHuIa Ha wacthus AbAr. Kumbsp, Hupepnawmaus, eemmst u IlopTyranus umMaT CpaBHUTEITHO
BHCOKHM paBHHUINA Ha 3aJJIBXKHSUIOCT KaKTO B KOPIOPAaTUBHUS CEKTOp, Taka U B CEKTOpa Ha
JOMakHWHCTBaTa. Paznukure B pa3Mepa Ha YAaCTHUSA ABIr MEXAY OTIEIHUTE ObpP>KaBH IO TojsMa
CTEICH Ce OOSACHSBAT C Pa3IMKUTE B OCHOBHUTE (DaKTOpPH, KOUTO OIPaB/aBaT HATPYIBAHETO HA JIBJIT,
BKJIFOUMTEITHO TIEPCIIEKTHBHUTE 32 PAacTeX W WHBECTHIHNH M (PMHAHCOBOTO pasButhe. ClieJ0BaTEITHO
IpH OIICHKAaTa Ha paBHUINATA HA JIbJIra CJeABa Ja ce B3eMaT MpeaBUJ Te3u (aKTOpH, KAaKTO U JIPYTH
€JIEMEHTH, 3acATallld PUCKOBETE, IMOPOJIEHU OT BHCOKWS ABJIT, OT TJIeJHA TOYKa Ha OBAEMOTO
paSBI/ITI/IC30.

% Tesu (akTopu ca B3eTH IPEABHI B CIICUPUIHUTE 32 BCSIKA JbpiKaBa peepeHTHHU MOKA3aTEeH, pa3padoTeHH
or EBpormeiickata komucust B chTpyaHuuecTBo ¢ paborHata rpyna EPC LIME (EBpomeiicka xomwucus,
,,PedepeHTHr ToKa3aTeNn 3a OleHKa Ha JacTHUS IbJr, benexka 3a Komurera 3a HKOHOMHYECKA TOJUTHKA,
ARES (2017) 4970814). ITppBuAT mOKa3aTesl MO3BOJISABA Jla C€ HAMpaBU OIEHKAa HAa YACTHUS ABJIT CIPSMO
CTOMHOCTH, KOUTO MOTaT Jla ObJaT OO0SICHEHU BH3 OCHOBA HA OCHOBHUTE WKOHOMHYECKHU TOKa3aTenu. Bropusr
ToKasarea ce ChCTOM OT MPYACHIMAIHU IMParoBe, OCHOBaHW Ha MAaKCUMAJIHOTO YBEJIMYaBaHE HA MOIINTa Ha
CHTHAJIA TIPY MPOTHO3HPAHETO HA OAHKOBHM KPW3H M BKIIIOYBAIIM crienn(UIHA 32 BCAKA TbpKaBa HHPOPMAITH
OTHOCHO OaHKOBaTa KalWTAIH3AMWs, IbPKABHUS JBJIT, PABHUIIETO HA MKOHOMHYECKO pas3BuTHE. B moBedeto
nbpxkaBu — wieHkd Ha EC, cboTHomeHusTa Ha yacTHUS Obiar kbM BBII Hag mnaukatuBHus npar Ha JIMII
CBHIIIO HA/IBHIIIABAT JIBATA CIICIIU(PUYHU 32 OTJCIHUTE AbPKABU OKA3aTEIH.
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I'paduxka 11: Temn Ha HaMaIAIBaHe HA 3aTBKHAJIOCTTA HA He(PMHAHCOBUTE NMPeINPUATHS
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MI3MEHEHHE Ha CbOTHOLWEHWETO HE AbAra KeM BBIM: oT MaKCMManHaTa cTodHocT Ao 2015 . (CcpeaHa roaMILHa CTORHOCT) (OTAACHD)

B M3mEeHEeHWE Ha ChOTHOWEHWEeTO Ha Abara kbem BBIM, 2016 r. ([oToAcHO)

N 3mMEHEHWE Ha CROTHOWEHWEeTO Ha Aeara kem BBM, 2017 r. ([oTgAcHO)

# ChOTHOWEHKWE Ha Awara kbm BBN, 2017 r. (oThaBO)
Hzmounux: KOHCOJ‘II/IILI/IpaHI/I TOOUIITHHU CEKTOPHU OTUCTH Ha EBpOCTaT, HU34YHCIICHUA Ha CJ'Iy)I<6I/ITe na Komucusira.
3abenexcka: JIbpkaBUTe ca MPEACTABCHH B HU3XOMMIN PEJl HA CHOTHOIICHHETO Ha awira kbM BBIIT mpes 2017 .
Ypcnara 1oJ1 KOJIOBETE Ha AbpKaBUTE 0003Ha4aBar roauHata ¢ BbPXOBU CTOMHOCTH. YBeJIMYaBaHETO JI0 BBPXOBUTE
CTOMHOCTH Oellle M3UYKCIICHO Bh3 OCHOBA Ha HayatHa roauHa, pazimmyaHa ot 2000 r., 3a Xspeatust u Upnanmus (2001 r.) u
Kurrsp (2006 1.). Hannute 3a JItokcemOypr, Mpnanaus n benrust ca 3akpbIvieHH, 3a 1a CbOTBETCTBAT HA CKaJlaTa.

Fpa(bmca 12: TemnoBe Ha HaMaJIABaHe HA 3aAJBKHAJIOCTTA HA JOMAKMHCTBATa
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M3mEHEHHE HE CEOTHOLWEHWETO Ha OeAra Kem BBIN: OT makcumanHaTa cTodHooT go 2015 1. (Cpegda roguuHa CToRHoCT) [OTOACHD)
M HM3meHEeHHE Ha CHOTHOWEHKWEeTO Ha Obara kem BBMN, 2016 r. (oToAcHO)
m M3meHeHHE Ha CHOTHOWEHKWEeTD Ha Obara kbem BBMN, 2017 r. (oToAcHO)
# CLOTHOLWEHHE Ha AkAra Kbm BBM, 2017 r. (oTAAs0)

Hszmounux: KoHCONMMIMpaHU TOAUIITHY CEKTOPHU 0TYeTH Ha EBpocTat, m3uncnenus Ha ciryxonte Ha Komucusra.
3abenescka: Tlpe3 2017 r. nppkaBUTe ca MPEACTABEHN B HU3XO I PE HA ChOTHOIIEHWETO Ha abiira KbM BBII.
Yucnata 1o KOJOBETE Ha Ibp)KaBUTE 0003HAYABAT TOJMHATA C BBHPXOBU CTOWHOCTH. YBEIMYABAHETO JI0
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BBPXOBHTE CTOWHOCTH OeIlle M3YMCIICHO Bh3 OCHOBA Ha HadaiHa ronuHa, pasmumdHa ot 2000 r., 3a XbpBaTHA U
Wpnarmus (2001 1.).

CLOoTHOIIEHHATA HA 4YacTHHS ABJT KbM BBII HamajasBar oT Haili-BHcOKaTa CTOWHOCT B

NMOBEYEeTO IbP:KABH YIEHKH € TeMMOBE, KOUTO He BUHATH €A B CHOTBETCTBHE € HY)KIUTE OT
HaMaJisiBaHe Ha 3aIb:KHsIocTTa. HamansBaHeTo Ha 3ayIbXKHsUIOCTTa 3anodHa mbpBo B HOII u

Oerie HO'6’bp30 B CpPAaBHCHUC C OTYCTCHOTO B CCKTOpAa Ha AOMAKHWHCTBATa MoOpaju I1O-TOJICMHUTC

OTpHULIATCIIHU HETHHU KPEAUTHHU IMOTOLKU B KOPIIOPATUBHHUA CEKTOP U IMOPAIN ITO-CUIHOTO BB3JICHCTBHUE

Ha HOMUHAJIHUA PACTCK 3a HaMAJIIBAHC Ha CbOTHOIICHUATA HAa ABJIra KbM BbBII npeaABU MO-TOJICMU

pasMEpP Ha 3abJDKCHUATA HA IIPEANIPUATUATA B CPABHEHUE C IOMaKUHCTBATA.

B penuua nbpxxasu H®II ycnsixa 1a HaMamsT TOHE HANOJOBHUHA CHOTHOLICHMSTA HA ABJIra
kbM BBII, Hatpynanu mexay 2000 r. u roguHara, npe3 KosTo ca JOCTUTHAIN Hail-BUCOKOTO
CH paBHHINE Ha 3aTBXHSIOCT (XbpBatus, Hanus, Ectonus, Yurapus, WUrtamus, JlaTBus,
JlutBa, [lopryramusa, Pymbaus, CnoBenus, Mcmanus, IBerus u OOeAMHEHOTO KPaJICTBO).
Brpeku ToBa ckopocTTa Ha HaMaJsiBaHe Ha 3aJThKHUIOCTTAa HE BUHATH € B CHbOTBETCTBHE C
HY>KIUTE OT HaMaJsIBaHe Ha 33 UTBXHSUIOCTTA, ThI KaTO B YETHPHU ABP>KaBH, KOUTO UMAT €JHU
OT Hal-BHCOKHTE CHOTHOIICHHUS Ha KoprmopatuBHUsA AbIT (JIrokcemOypr, Mpmanaus, Kumsp,
Hunepnannus w benrus), HamansBaHeTo Ha 33 UIBKHSUIOCTTA HA TPEANPHATHATA € ciaabo
COpsIMO pa3Mepa Ha Abira, A0Kato BbB PpaHuus paBHuIieTo Ha abiara Ha HOII ce e
yBennumiio (rpaduka 11).

Koedpuunenture Ha AMBBPUIK HAa JOMAKMHCTBATA ca HAMaJCNM IIpe3 IOCIEIHUTE IBE
TOJVHH B TPUTE ABP>KaBH WICHKH, B KOUTO JOMAKMHCTBATa MIOKAa3BaT Hall-BUCOKO PaBHHUIIE Ha
nenra (Kunsp, Hanus u Hunepnanaus), KakTo U B ApYyTH AbpP)KaBH C TOJEMH IBJITOBE KaTo
I'epumsi, Topryramms u Hcmanus (rpaduka 12). JlomakuHcTBaTa Bede HE HaMalsBaT
3aUIBKHSIOCTTAa ¢ B OOEIMHEHOTO KPaJICTBO, @ OTHOCUTENHO BHCOKHTE CHOTHOIICHHUS Ha
abara kbM BBII BbB @unnanaua u lIBenus npoabikuxa 1a HapacTBar.
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I'pajpuka 13: Pa3omBka Ha mn3meHenuero B I'paduxa 14: PazdmBka Ha H3MEHEHHETO B
cboTHOIIeHHeTO HA AbJra koM BBII na H®II cboTrHomieHuero Ha abiara KpM BBII Ha

(T12018r.) nomakuncreara (T1 2018 r.)
15 | nnor BN
& | nn.orBBN
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I %% T HHETHH kg LR nOTOL
§ § : . * NoTeHUHENEN PERNEH PaCTER
§§ . TIOTEHIENEH PEANEH paCTER 9 ,
WPEENEH PACTE M LYK YENOBR
% WPEaNEH PACTEX NN LUKAHYHH YEAOBHA
" R 1 BHrdraupa
i frgnauyn Tlpy iEmEHERIE
DDy M3MEHEHHA " 0 OIEBI, iswerese
|40 OJ/BEN, kznietere Grol|lzE 35BS s T IRERE
L3E8FE Qa8 i2s5 8538 E05F 4 AKTHBHD NaCHEKO HAMANAERHE HA 33 THRHAOCTTA B3 Hamanmeate Ha
Kalamaake Ha SATRHRIOCTA
AKTHBHO HEMANABIHE HA [aCHBHO HAMANABIHEHE 33ANEHHANOCTTE BEe3HaMaNABAHE Ha S3BRRANOCT
3a4MEHANQCTTE 33AMuMHANCCTTE :

H3mounuyu: HekoHcoNMuanpaH TPUMECEYHH CEKTOPHHU 0TYeTH Ha EBpocTart, n3uucieHus Ha city>xoute Ha Komucusra.
3abenescrku: 'padukure mpeAcTaBiIsABaT pa3dOMBKa HA TOJMIIHA 0a3a HA Pa3BUTHETO HA CHOTHOIICHHATA HA JIbJra
kbM BBII Ha ner koMnoHeHTa: KpeAUTHU MOTOLM, MOTEHIMAJIEH U [UKJIMYEH pacTexx Ha peanHus bBBII, pacrex Ha
peanuus BBII, undnanus u apyru npomeHd. [[UKIHYHAAT KOMIOHEHT Ha pactexa Ha BBII ce u3umcisBa kaTo
pasnuKara MeXx1y ACHCTBUTEIHUS U MOTEHLMAIHUS pacTeK. AKTMBHOTO HaMaJlsiIBaHE Ha 3a/UThKHSJIOCTTa BKIIOYBA
HETHO TIoracsBaHe Ha ABJTa (OTPUIATETIHM HETHW KPEIUTHH IOTOIM), KOETO OOMKHOBCHO BOIH IO HOMHHAJIHO
cBHUBaHe Ha OallaHca Ha cekTopa. [lacMBHOTO HaMallsiBaHE Ha 33 UTHKHIIOCTTA, OT JIPYra CTpaHa, Ce ChCTOU B TOBA
TIOJIO>KUTEITHATE HETHU KPEAUTHH TIOTOLH Ja ObJaT KOMIIEHCHPAHHU OT MO-BHCOK PHCT HAa HomuHANMHUSA BBII, xoeto
Jla TOBEJE 10 CIaj Ha ChOTHOIIEHNETO Ha abiira kbM BBIT.

HamaJjisiBaHeTO HA 3a/UThKHSJIOCTTA BCe NMOBeYe Pa3yuTa HA MO-BHCOKM TEMIIOBE HA PAacTeX Ha
Homunaanusa BBII. Kpeautaute moTony B 4acTHHSI CEKTOP C€ BBH3CTAHOBSBAT, HO OCTaBaT yMEPEHU U
HUKOSI IbpKaBa WICHKA HE € MPEeBUIIWIA WHAUKATUBHUS mpar mpe3 2017 r. PacTexxbT HA HOMUHAIHUA
BBII otciiabu HaThCKa 32 aKTHBHO HAMaJISIBAHE HA 3aJTHKHSIOCTTA, TIOPaan KOETO B MO-MAJIKO AbPXKaBU
ce HaOJI0aBaT OTPUIATEIHN KPEIUTHHU IMOTOIM KAaKTO 3a MPEINPHATHSITA, Taka M 3a JIOMaKHHCTBA, a
OTpHIIATEITHUTE TOTOIM Ca CPEIHO C TMO-HUCKa abcomoTHa croHocT (rpaduku 13 u 14). OcBeH ToBa
HSKOW IThPKAaBH, KOWTO IO-PAaHO HE Ca HAMAJSBAIM 3aTHKHAIOCTTa CH, 3all0YHaxXa Ja To TPaBsT
,,[TACUBHO®, T.€. CaMO 3aIl0TO pacTe:kbT Ha HoMUHATHUA BBII HamansBa ChOTHOIICHUATA HA IBJITa KbM
BBII, a HeTHUTE KPEeAUTHHU TIOTOIM A00ABAT KbM Abira. TakbB € ciydadrt ¢ Urtamms, Asctpus n Yernkara
peryOimmka, mo ce otHacst 1o HOIL, u ABcrpus, Ectonus u Ilomma, mo ce oTHacs 10 CeKTopa Ha
nomakuHcTBaTa. Kakto e mokazaHo Ha rpaduku 13 m 14, romsiMa 4YacT OT TOCIEIHWTE HOMWHAIHU
TEMITIOBE Ha pacTeX Ce OYakBa Ja MMaT IUKIM4YeH xapakrep (Hamp. B Kumep, I'spoms, Mcnaxus,
[opryramus u XwbpBarusi). B Obaeme mepcrieKTWBUTE 3a IMO-HATATHINTHO TMACHBHO HAaMallIBaHE Ha
33UTHKHSIIOCTTA IIIE 3aBHUCAT BBB BCE TIO-TOJISIMA CTEIICH OT IMOTEHITHANIA 33 PACTEXK, Thil KATO IUKITHIHHSAT
KOMITOHEHT Ha pacTe)ka IIe 3alo4yHe Jia oTciabBa Mmopajay TOBa, Y€ paziiKara MEexAy (hakTHYecKus u
noreHianans BBII craBa monoxxurenHa 3a Bce Mo-roJisiM Opoi TbpIKaBH.
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YcaoBusita B 6ankoBusi cextop Ha EC ce momo0psiBaT, HO B HIKOU IbP:KaBH NMPOIbJKABAT 1A
ce HA0JOIABAT HHUCKM HHBa Ha peHTA0WJIHOCT W Bucoku HHBAa Ha HO3. Tosa ce oTHacs mo-
cneunanto 3a I'spuust, Kunbp, Utanmust u Hopryranus (rpadguxu 15 u 16). [longoxurenHoro e, mpes
2017 r. Bb3CTAaHOBSIBAHETO HAa PEHTAOMIIHOCTTa Ha OAaHKOBHS CEKTOp Oelle 0COOEHO CHJIHO B TE3H
IbpkaBy, a HamaneHusta Ha HO3 wecto 0sixa mocTa 3HAYUTEITHH.

e  VYBelMYaBaHETO HA MACHBUTe Ha (pMHaAHCOBMA ceKTOp ce 3a0aBu mpe3 2017 r. B moBe4eTo
nepkaBu oT EC n npogbpkaBa na Obae A0CTa NOA MHIMKATUBHUS IIPar BbB BCUYKHU JbPiKaBU
WICHKH C M3KITIOUCHHE Ha JBe.”" BaHKOBHTE KPEIMTHU OTOLM CTIAJHAXA 0 YMEPEHH PaBHUIIA
npe3 2017 r. ciex mo-paHHOTO MM yBelUYaBaHE, KATO PbCTHT HA OAHKOBUTE KPEIUTH OCTaBa
[I0-CHUJICH 33 CEKTOpa Ha JOMAaKHHCTBAaTa, OTKOJKOTO 33 HE(PHHAHCOBUTE MPENIPUATHS.

e B noBeuyero AbpiKaBM YJIEHKH ce HAOJIOAABAT MO-HATATHIIHHN NMOJ00peHNs B 0aHKOBaTa
PEHTA0OWIIHOCT M KOe(pMIMEeHTHTe HAa KANMUTAJ0BA aIeKBATHOCT Tpe3 MU3MHHAJIaTa roJMHa.
Onenkute Ha cOOCTBEHUS KanmuTal Ha OaHKHUTE ce yBelInmuaBaxa /10 Hadanoto Ha 2018 1., a cnen
TOBa O HampaBeHa KOPEKLHsI KbM 3aHMKABaHE, KOATO YACTUYHO KOMIICHCHPA MPEIUIIHOTO UM
YBCJIMYCHUC, CBBP3aHO OTHACTU C U3NPABAHCTO HAa KPHUBUTC Ha AOXOJHOCTTAa WU CBBP3aHOTO C
HETO CBHBAHE Ha JIMXBEHUTE Map>KoBe. B HAKOM AbpKaBU WIEHKH ce HAaOJII0JaBa ChbUETaHUE OT
HUCKA PEHTAaOWIIHOCT, MO-HUCKH KOC(UIMEHTH Ha KalWTalloBa aJeKBaTHOCT CHPSIMO JAPYTH
Ibp>KaBU U BUCOKM paBHuIa Ha HO3.

e Pa3smepbT Ha HeoOCIY:KBaHHM 3aeMHM OCTaBa BHCOK B pelula JAbpP:KaBH 4WIEHKH.
CrotHomenuero Ha HO3 mpe3 2017 1. € ocobeno Bucoko B I'bprust 1 Kunmbp, kpaero pasmepsT
Ha HO3 Bb3nmu3a croTBeTHO Ha 45 % 1 30 % oT 00mus pa3mep Ha 3aeMHTe, KakTo U B Wtanms,
[optyranus, bearapus, Upnanaus u Xbvpeatus, kbaero HO3 octaBar 6mm30 10 % o1 obmus
pasmep Ha 3aemuTe”’. Ciex KaTo ce yBenmunxa cie kpusara, HO3 3amounaxa 1a HAMaisBar ¢
pasnuuna ckopoct B nenus EC. Iloc/jieiHuTe JaHHU cOYAT TPaeH HaNpeIbK M0 OTHOIIEHHe
Ha HamajJsiBaHeTo Ha HO3, BxinrounTenHo B qpprkaBute ¢ BUCOK as1 HAa HO3 (¢ u3kimoyeHne
ua ['spuust), mo-crienmanyo B Hopryranus u Wramus (rpaduxa 16)%.

%! Yemkara pemy6nuka u CroBakus ca m3kimodeHusaTa. 1o ce oTHacsa 10 TOMakKMHCTBaTa, OBP3UAT pacTex Ha
nacuBuTe Ha (UHAHCOBHS ceKkTop mpe3 2017 r. ce IBIKH 10 ToJsIMa CTeleH Ha (PMHAHCOBUTE ONEpaLlH MPeH
Kpasi Ha 3aJBJDKCHAETO 32 OOMEHHUS KypC ¥ CIEIOBATEITHO HE OTpa3siBa BhTPEIIHATA AEHHOCT MO OTITyCKaHe Ha
3aemu. B CrioBakusi yBeqMUEHHETO c€ IBJDKU IJIaBHO Ha HApaCcTBAaHETO Ha 33IbJDKEHUSTA Ha IIeHTpaiiHaTa OaHKa
KBbM JIMIIa U3BBH eBpo3oHaTa. ToBa OM MO0 1a ObJie CBBP3aHO C MPEJOCTaBIHUTE OT HallMOHAJIHaTa OaHKa Ha
CrnoBakus yciIyry 3a yrnpaBlieHHE Ha pe3epBH, KOUTO HAMAT HEMIOCPEACTBEHO Bb3ACHCTBHE BPXY HAallMOHATHATA
HMKOHOMHUKA.

%2 HO3 B HaGopa OT JONBIHUTEIHH MOKA3aTe/IH Ce ONPEIENAT KaTo OBl pasMep Ha GPYTHHTE HeoOCITyKBAHH
3ae€MH M aBaHCH KaTo IPOIEHT OT o0muTe OpyTHU 3aeMH M aBaHCcH (OpyTHa OallaHCOBAa CTOWHOCT) 332 OTYETHHS
CEKTOp ,,MECTHH OaHKOBHU I'PYIH M CAMOCTOSITEITHH OaHKH, TBIICPHH APYKECTBA MO UyKIASCTPaHEH KOHTPOI U
KIIOHOBE TOJT Yy KIeCTpaHeH KOHTPOJ — BCUYKH HHCTUTYIHUU ‘. CTOMHOCTHUTE ca JaajieHu B Tabnuma 2.1.

% Xapmoumsupannre crotHomenns va HO3 ca Hamuanu exsa ot 2014 r. I'paduka 17 mokassa ChOTHOMIEHHETO
Ha OpyTHHS pa3Mep Ha HEOOCITYy)XKBaHHUTE IBJITOBH MHCTPYMEHTH KBbM OOIINTE OpYTHH JBJITOBH MHCTPYMEHTH,
KOETO € Ha pa3moj0oXeHHEe B MO-ABITH AWHAMHYHH PEIOBE M KOETO C€ OTHACS, Hapel C 3aeMHTE, U 10 IAPYTH
OBITOBH WHCTPYMEHTH, IBbpKaHM OT OaHKOBUS ceKTop. [lociemHOTO OOMKHOBEHO € MAalKO IO-HHCKO OT
cpoTHOomeHuero Ha HO3. MakcumanHaTa pasinka MeXAy ABET€ ChOTHOLICHMS MOHACTOSIIEM Bb3NIM3a Ha 4
MIPOLIEHTHY ITyHKTa (3a ['bpIiuist), a 3a MOBEYETO AbP)KABH WICHKH T4 € 1M0J] 1 MPOLIEHTHH MyHKTa.
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I'pajuxa 15: bankoBa peHTA0MIHOCT 1 I'paduka 16: HeoOcay:KBaHM IbJITOBH

Koe(l)l/llll/leHTl/I Ha KalIUTaJ10Ba aACKBATHOCT HHCTPYMCHTH
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Hsmounuyu: ELIb, m3uncnenus Ha ciyxoOnte Ha Komucusra.
3abenexcku: JlanHUTE 32 OPYTHUTE HEOOCITYKBaHU ABITOBH HHCTpyMeHTH 3a 2008 T. He € Ha pa3MoNIoKeHHE 3a
UYemkata pemybimka, XepBarus, [lIsenns n CroBeHusI.

IIpe3 2017 r. ueHMTE HA KUJIMIIATA NPOABJIKUXA 1A Ce YBEJIUYABAT B OYTH BCUYKHU AbPKABH
ot EC, HO TeMIIoBeTe HA pacTe’k Ha HeHHUTe HA JKMJIUINATA M3IJIEKIAAT YMepPeHH TaM, KbAeTo
HMAa HAW-CHJIHU NPU3HALM HA HAeHsIBaHe. BIIpekn NOCTOAHHUSA PBCT HAa IEHUTE Ha JKMAJIHIIATA B
nenust EC, cmopen gamaute 3a 2017 r. mMa mo-Manko AbpKaBH, B KOUTO PBCTHT HA I[CHUTE Ha
JKWIMILATA € HaJ MHIUKATUBHUS npar B cpaBHeHue c¢ 2016 r. IIpe3 2017 r. caMo B mIeCT Obp*KaBU
(bpnrapus, Yemkara penyonuka, Upnangust, Hunepnanaus, [lopryramus n CiioBeHus1) CTOHMHOCTHTE
Osixa HaJ mipara, qokaro B JIMII 3a 2018 r. 6gxa ycTaHOBEHH CTOWHOCTH HaJ TIpara B JIECeT JbPiKaBU
Bb3 OCHOBa Ha gaHHM oT 2016 . Te3su mpoMeHH OTpa3sBaT CpPeJHO OO YMEpPEHO 3abaBsiHE Ha
CTOMHOCTUTE HaJl Mpara M YCKOpsSBaHE B HAKOJNKO IbpkaBH. OTpHULIaTENeH TEMII Ha pacTex Ha
peanHUTE LeHUTE Ha xuumata npe3 2017 r. 6emre otaereH camo B ['bpriust u Utamus. [lo-aktyanan
JTaHHM TI0Ka3BaT, Y€ Mpe3 MbpBaTa mojJoBUHA Ha 2018 r. TeMnoBeTe Ha pacTek CIPSIMO TE€3H OTIPEIU
¢/IHa roJuHa ca OWJIM HaJl MHAUKATUBHYS npar oT 6 % B Yurapus, Upnauaus, Jlateus, Hunepnanaus,
[opryranua, Cnosakust u CioBeHusl.

e B pe3ynTaT Ha 3ama3BaHeTO HA YCTONYMBHU TEMIIOBE HAa PACTE)X HA PEATHUTE 1IEHU Ha JKHIIUIIATa
IlEHUTe ce BhPHAXa KbM MAKCHMAJHUTE CH CTOWHOCTH OTHPEIN KPU3aTa WM HaJI TAX B
peauna abpkaBu, a uMeHHO ABctpus, benrus, Uexus, 'epmanus, JlrokcemOypr, Manra u
[IBenus. TemnoBeTe Ha pacTex HA PEATHUTE LIEHU HA >KUIIMIIATA, KOUTO HAJBUIIABAT PbCTa Ha
JI0X0Ja W Ha JPYTH CHOTBETHU MPOMEHIIMBA W OOMKHOBEHO OIpPEACTIAT IICHUTE Ha JKUIIUIINATA,
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ca (akTop 3a HHMBOTO Ha IICHHTE Ha JKWIMIIATA Ha JaJcHa TEPUTOPUS C BB3MOKHO
Ha/LeHsIBaHe BbB BCe MOBeye Abp:KkaBu (rpaduka 17)*,

e  YcKOpSBaHETO Ha peajHHUTE IIeHH Ha >kunumara mnpe3 2017 r. ce HaOm0gaBa CICIUATHO B
ABPKABH C OTPULATETHH MJIM JIEKO TOJIOKUTEJHH Pa3iMKu B omeHKute (rpaduka 18).
3a0aBsiHe THK ce HAOIIONaBa B AbP:KaBUTE, B KOMTO MMA MO-CEPUO3HH WHIUKANUU 32
HaJLeHsIBaHe, BKIIOUUTEIHO B CBETJIMHATA HA OTPAaHUYCHUATA HA JOCTBITHOCTTA, IPUJIaraHeTo
Ha MakKpOTPYJEHIMATHN TOJIUTAKA ¥ MEXaHWYHUS e(eKT BbpPXy PBhCTa HAa PEANTHUTE IEeHW Ha
KWIIMIATA, CBbP3aH C TMOBWINaBaHeTo Ha wHGpmamusra (Hamp. B ABctpus, JlokcemOypr u
Ob6eauneHoTo KpajicTBo). [loHacToseM Hai-BHCOKMTE TEMIIOBE Ha pacTeX Ha LEHHUTE Ha
KWIIAIATa C€ OTYWTAT B JBpPKABUTE C YMEPEH WM HYyJIEeB IpH3HAK 3a HaJAllCHSBaHE.
TpumecednuTe naHHM ChIIO 3a HavanoTo Ha 2018 r. couar yckopsiBane B Ecronus, XbpBaTus,
Varapus, [lomma, [Topryranus, Cnoenust u CrnoBakus. 3abaBsHe ce HabI0AaBa 0COOCHO B
boearapus, Uemkara pemyonuka, Pymeaus u [lBenus, KbA€TO pBCTHT HA IECHUTE HA KUIAIIATA
CTaHa OTPHUIATEJICH Mpe3 MhpBaTa mojoBuHa Ha 2018 r. Ha romumIHA 6aza®. Hpnannus,
[opryranmus u CnoBeHust oT4eToxXa ABYIUGPEHN TEMIIOBE Ha PACTEX Mpe3 IIbpBaTa IMOJIOBUHA
Ha 2018 r. cupsaAMo Te3u OTHpeU €aHa FOIMHA.

e B peauna gappxaBu, cpen kouto Jaunwus, JlrokcemOypr, IlBenus u OOeAMHEHOTO KPaJICTBO,
HAAUEHSABAHETO HA KUJIMINATA ce HalJI0JaBa YCIOPEeJHO C BHCOKA 3aJJbKHSJIOCT HA
aomakuHcTBara. Huneprnanaus ce oTMYaBa €  MHOIO BHCOKAa 3aABXKHSUIOCT HaA
JIOMaKHHCTBaTa. PhCTHT Ha unoTeunute Kpenutu npe3 2017 r. Oeme ocodeno Obp3 (Ham 5 %
CIpsMO TIpeAxonHaTa rofwHa) B ABcTpus, benrusa, bwarapums, Uexus, Ecronms, ®panmwms,
Jlutea, JlrokcemOypr, Manra, [Tonma, Pymbaus u CioBakust.

% AHamM3BT HAa IIEHOBHTE OLCHKM CE OCHOBABA HA CPEJHA CTOHHOCT OT TPH IOKA3aTeNs: i) pasinKa B
JOCTBITHOCTTA (OTKJIOHEHHE IIeHa — JO0XOJM IO OTHOLIEHHE Ha JBIroCpoYHaTa My CpelJHa CTOWHOCT); ii)
pasiMKa B AMBUAEHTUTE (OTKJIOHEHHE IIeHa — HaeM CIPSAMO IBITOCPOYHATa MY CpelHa CTOWHOCT); W 1ii)
OLIEHKHM Ha OTKJIOHEHHSTA Ha IIEHUTE Ha JKWIMIIATA OT PABHOBECHHUTE CTOWHOCTH, OOYCIOBEHH OT OCHOBHHTE
eJIEMEHTH ThpceHe U npejyiaraHe Ha sxwunma. Bxk. N. Philiponnet and A. Turrini (2017), Assessing House Price
Developments in the EU, /lokymenT 3a o6ckxaane Ha EBpomneiickara komucus 048, mait 2017 r. AnrepHaTuBeH
MI0Ka3aTell, OCHOBABAIll CE€ HAa CHOTHOLICHUETO HA ILEHWUTE HA JKWIMINATA CIPAMO paslojiaracMusl J0XOJ Ha
JIOMaKMHCTBAaTa Ha rjlaBa OT HACEJICHUETO, COYH, ue B XbpBarus, Kumbp u EcToHus MoXe J1a ©Ma HajlleHsIBaHe,
nokaro 3a [lammsa, Yemkara permyOnuka u JlaTBUS MHOWKAIMWUTE 32 HAAICHSIBAHE HE Ca TOJKOBA SICHU (BXK.
EBpomneiicka xommcusi, EBpormeiicka mkoHOMHYecka mnporHo3a — 3uMa 2016 r., EBponeiicka MKOHOMEHKa,
Wuctutynnonanen gokymeHt Ne 20, 2016 r. (kape 1.4).

% TlocouennTe ABPKABH Ca TE3H, NPH KOUTO TEMIIOBETE HA PACTEX HA PEAlHHTE LEHW HA XKHIMIIATA Tpe3
mbpBaTa nojaoBruHa Ha 2018 r. ca MO-BHCOKM MM MO-HUCKM OT TOAUIIHUS TeMN Ha pactex mpe3 2017 r. ¢ Haii-
MAJIKO C 2 MPOLEHTHH IyHKTA.
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I'paguxa 17: WsmeHenmsi B uneHuTe Ha I'padmka 18: Paznmku B oneHknTe U M3MEHEHUS
SKIUTMIIATA ¥ PAa3JIMKHUTE B olleHKkuTe npe3 2017 r. B pbera Ha neHute Mexay 2016 u 2017 r.
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Hszmounux: EBpocTat u u3uucieHus Ha ciyxoure Ha Komucusra.

3abenescka: Pa3nukata B HaJIEHKUTE € M3YUCICHA KAaTO CpeJHA CTOMHOCT Ha TPH MOKa3aTels: OTKIOHEHUSTA
Ha CHOTHOIICHUETO IIEHA/OXOJ W LIEHa/HaeM OT TEXHUTE IBITOCPOYHH CPEIHH CTOMHOCTH M PE3YNTaTUTE OT
(yHIaMEHTaNIeH MO/IEN Ha Pa3IMKUTE B OLICHKUTE. BXK. OeJieskKka 1o JuHus 34.

ChOTHOLIEHUSITA HA IbPKABHUA ABJI crnpsixa aa HapacrBaTr B neausi EC, Ho paBHuIara Ha
ABJTra 0CTaBaT BHCOKH B MHOro abp:kaBu. CToliHOCTHUTE B TaOnWiata mpeBWIIaBar mpara B 15
nbpxaBu wieHku mpe3 2017 r. B benrus, I'sprust, Wranus u [lopTyranus paBHHIIETO Ha JIBJIra
Hagsumasa 100 % ot BBII, a Wranus otOensi3Ba 3HAYMTENHO YBETHMYEHHE HA Pa3XOIUTe CH 3a
¢unancupane npe3 2018 . 3a ocem appkasu (benrus, Kumbp, Ounnangus, @pannus, Mpnanaus,
[opryramusa, Ucnanus u O6eIMHEHOTO KPAJICTBO) AbPKaBHUAT IbIT, Hansuinasami 60 % ot BBII, ce
ChUYETaBa CBHC 3aJUTBKHAJIOCT HA YACTHUS CEKTOP HaJl CbOTBETHHs mpar. ChOTHOLIEHUATAa Ha
nbpxkaBHust Abiar kKbM BBII karo 1suto 3amounaxa jga HamansiBat (rpaduka 19). Bempeku ToBa B
IBbPKAaBUTE C BHCOKO paBHUIIEC HAa IbP)KaBHUS ABIAT €lIBa HACKOPO 3amoyHaxa JAedcTBUs 3a
HaMaJIsIBaHE Ha 3a]THKHSIIOCTTA U TOBA CTaBa ¢ 0aBHH TeMItoBe. Cpel BCHUKHU TbP)KaBU — WICHKH Ha
EC, cpvotHOmeHusTa Ha abira kbM BBII ce mporHo3upa aa HapacHat camo B JlutBa u PymbHus mipe3
2019 r. Karo 110, HamaldsBaHETO HAa 3aUTHKHAIOCTTA HA CEKTOp ,,JlbpikaBHO yIpaBlieHHE ce
OCBIIIECTBSBA B KOHTEKCTA Ha MIOCTEIICHHOTO MOI00pEHNE Ha OFOKETHUTE TIO3UIIMHU IIPE3 MOCICIHUTE
TCOJIMHHU, MPOJIBIDKABAILIUA pacTexX Ha HomuHanHus bBII u HaManeHuTe nuxBeHU ManiaHus. Berpeku
TOBa C€ 0YaKBa BCE MO-TOJISIM OpOii CTpaHH J1a UMaT NPOLMKINYHO OFOPKETHO pa3xjiadBaHe 3a CMeTKa
€BCHTYAJIHO HAa HAJIWMYHHUS B OBIEIIE pe3epB 3a CMEKYaBaHE HA CHTPECCHHSATA OT OTPHIIATCITHUTE
pe3yaTaTH.
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I'paduka 19: IbpxaBeH AbJAT

2008 . B YEEN. A0 MAKC. CTOHROCT

#T2Ha 2018 4 T2Ha2016T.

160
140

120

*

% oTEEN
5 8 #w 8
.
[
[ Y
I
I
[
S ¥
2
—
K
I
[ |
[
e
I
>
+

.

a4 || - | w = = |lw|w| =2 -1 w e
ad | E|lE|g|G|lE|d |3 E|E|Z|F[(2|8|F|=z|5|=|k Z|2|0||2|8|3 | d

14| 15|14 |15 (14|17 |16 | 16| 15|15 (10|15 |13 | 10|16 (15 (14|13 |13 | 14|10 |11 | 13|15 | 18|16 13 | 14

Hopacs | ToaHHa © MEKIHMEHE CTORHOO

Hsmounuk: EBpocTtaT
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Kape 3: 3aeTocT M COLUAIHN MPOLIECH

Ilazapute Ha Tpyaa B EC npoab/kuxa 1a ce nogoopsisat npe3 2017 r. u mbpBaTa noJIOBHHA HA
2018 r., kaTto pazinuusita B EC HamMaJasiBaT cipsiMo 10CTUTHATHTE BUCOKH PaBHUINA. 32€TOCTTA
HapacHa ollle TIOBeYe U JOCTUTHA HOB pekopieH Opoii 3aetu nuna B EC kato 1psmo. bespaborunara
HamalsiBa BbB BCHUKU ObpikaBu oT EC, mopu ako ocTaBa BUCOKa B MHOTO OT TAX. Bb3cTaHOBsSIBaHETO
JOTIPUHECE 32 HaMallsiBaHE HAa HAKOM IOKa3aTeNy 3a OeJHOCTTa, HO B HAKOW IBbPKABU WICHKH
COIMATHOTO IMOJIOKEHUE MPOIbiKaBa 1a Oyau 0e3mokoiicTBo. Ot 2008 r. HacaM OTHOCHUTETHHUAT PHCK
ot 6exnoct ce yBenuuu B EC, HO cepro3HUTE MaTepUaIHU JUIIECHUS HaMaJlsxa, 0COOCHO B AbPKABHUTE
yineHky oT V3TtouHa EBpona ¢ BUCOKO MbPBOHAYATIHO PABHULIE.

Ipe3 2017 r. 6e3pabomuyama Hamaiasi BbB BCHUKH AbPKaBU WieHKkH. Haii-ronemu momoOpeHus
ce HaOJFO/IaBaT B IbPXKaBUTE C HA-BHCOKO PaBHUINE HA Oe3paboThiia (HaMaJeHHE OT 2 WK IOBEYEe
MPOLIEHTHH ITyHKTa B XbpBatus, | spums, [lopryramms n Ucnanwst). Berpeku ToBa cepeM abpxaBu
uneHkd (I'eprus, Mcnanus, XbpBatus, Kunbp, Utamus, [Topryranus u @paHums) HaABUIIAXA TIpara
Ha Tokasarens B Tabnmmarta mo [IMJI cpenHo ¢ 10 % mpe3 nocnegnute 3 roaumuu. [Ipes 2017 r.
paBHUIIaTa Ha 0e3pabOTHIIATa TPOABIDKABAT Ja Ca MO-BHCOKH, OTKOJIKOTO Tpe3 2008 ., B OKOJIO /1BE
TpeTH oT AbpkaBuTe wieHkH. B nenus EC u B eBpo3oHaTa paBHHIIaTa Ha Oe3paboTuma ca okoso 3
MPOLIEHTHH ITyHKTa IMOJ MUKOBeTe, pocTurHatu mpe3 2013 r., Ho Bce omie ca ¢ 2 u 1% NpoLeHTHU
IyHKTa IMO-BHCOKH, OTKOIKOTO Tipe3 2008 r. be3paboTumnara nmpoabmkyd Aa HAMallsiBa C IMOCTOSHHU
TeMIOBe Ipe3 mbpBata mosoBuHa Ha 2018 1. mo 6,9 % B EC u 8,3 % B eBpo3oHaTta 10 BTOPOTO
TpuMeceune Ha 2018 r.

Pasnumama na 3aemocm ce yBeJIMYHXa B MOYTH BCHYKH [IbPKABH YJIEHKH, KOETO €
NPOAbJKEHHE HA MOJIOKMTETHOTO Pa3BUTHE NMpe3 MOCJEAHUTE TOAMHU. PaBHUINETO HA 3aE€TOCT
(cpen HacenenueTo Ha Bh3pacT Mexay 20 u 64 rogmnn) pocturHa 72,1 % mpe3 2017 r. 3a EC karo
1510, KOETO € JI0CTa Hall BbpXOoBaTa CTOMHOCT mpeau kpuzara ot 70,3 % npe3 2008 r. Papaumiero Ha
3a€TOCT MPOIBJIDKH Jia C€ yBeIruaBa npe3 BTopoTo TpuMmeceune Ha 2018 r. 1o pekopauute 73,2 %.

Pasnuwama na akmuenocm NpoOIbJKUXA Aa ce YBeau4aBaT mouTH HaBcsikble B EC. Camo tpu
IbPKaBU Ca PETUCTPUPAIIN CIIaj] B PAaBHHUILETO Ha aKTUBHOCT Ipe3 HMOCIEAHNUTE TpH roguau: Vcmanus
(-0,3 npouentnu mynkra), Kumsp (-0,4) u JIrokcemOypr (-0,6). I B Tpute ciiy4asi cnaabT MpeBHIIaBa
nHAnKaTUBHUA Mpar ot -0,2. CrBkynHO npe3 2017 1. 3a EC u eBpo3oHaTa paBHHUIIaTa Ha aKTUBHOCT €a
oumu crotBeTHO 73,3 % 1 73,1 %, T.e. 2% u 2 npoueHTHH MyHKTa Haj paBHumara ot 2008 r. Ta3u
HapacTBallla TeHJCHIHUA Ce JbDKH IIPEANMHO Ha YBEIHMYaBaHETO HA Y4aCTHUETO Ha Ia3apa Ha TpyJAa Ha
MO-BH3PACTHUTE PAOOTHUIIM U HA KEHUTE.

AbarorpaiiHaTa U MiIagexKaTa 6e3padoTHma 0cTaBaT BUCOKH B MHOro crpanu ot EC, Ho ca ce
NOJ00PUIN B MO-TOJISIMA CTelleH B CPaBHEHHEe C OCTAHAJATA YacT OT ma3apa Ha Tpyaa. [Ipes
2017 r. ovreocpounama 6e3pabomuya Hamais BbB BCUYKH Jbp)kaBU WieHKH. CamMo ABE ObpiKaBU
0TYETOXa MPOLEHTH, KOUTO Ca MO-BHCOKH, OTKOJIKOTO MPEAN TPU FOJUHU: B ABCTPHUS JBITOCPOYHATA
6e3padoruma e 1,8 % (c 0,3 mpoleHTHH MyHKTa NO-BHCOKa OT Ta3u mpe3 2014 1.), a BpB Ounnanmus
14 € 2,1 % (yBenmnuenue ¢ 0,2 npouenTHH myHKTa oT 2014 r. Hacam). HuTto enHO OT Te3u yBenn4yeHus
HE HaJBWINaBa WHAWKaTHBHWS mpar oT 0,5 mnpoumeHTHH myHKTa. Hal-BHCOK MPOIEHT Ha
IBIroTpaiiHaTa Oe3padotuna e otyereH B ['bpums (15,6 %), Ucnanus (7,7 %), Uramus (6,5 %) u
CnoBakus (5,1 %). Pasnuwemo na maadesxckama 6e3pabomuya ce TIOHKA BbB BCUYKH JIbPKABU OT
EC npe3 tpure rogunu go 2017 r. Cnag ot 10 wiu moBeye MPOLIEHTHU MMyHKTA 3a CHIIUS MEPUOJ €
orueteH B bwarapus, XwpBatus, Kumbp, Ilopryramus, Cnosakuss u Mcnanmsa. Bemnpekn TtoBa
MPOICHTHT Ha MJlajexkaTa 6e3padborunara Bee ome € Hax 30 % B ['bprust, Mtamus u Mcnanus, kato
JeTbT Ha MIIAJIUTE XOpa, He3aeTH ¢ paboTa, yueHe uian o0ydeHue, Bce ome € Haxa 15 % B bwarapus,
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XwopBarus, Kunsp, I'spuns, Utanus u PymbeHus.

Bbnpeku 4e ce 1mogo0psiBa, COMATHOTO IOJIOKEHHME NMPOAbJKaBa Aa Oyau 0e3MOKOWCTBO B
pasimunu Abp:xkaBu oT EC, KakTo moka3BaT CTaHAApTHHTe HM3MepHTEJM HAa OeHOCTTa H
JIMIIeHusTa. JenbT Ha TUIaTa, U3JI0KEHH Ha PUCK OT OSTHOCT WK conuanHo mkmouBane (MPBU),
e Hamamsn B EC ¢ enun mporenTen myHKT 10 22,5 % ot 2016 no 2017 r.%° Tosa e ¢ okono exun
MPOLEHTEH MyHKT MO HAOII0AaBaHMsI TEMIT B HAYAJIOTO HA KpU3aTa U C OKOJIO JBa MPOLCHTHH MyHKTa
mox nuka, HaomonasaH mnpe3 2013 r. [loBeueto mbpkaBu otumrtat crman mnpe3 2017 r. VBenndeHue
oeme otaereHo ot ABcTpus, Hanws, JlrokcemOypr n Hunmepmanans, Makap ¥ OT CPAaBHHTEITHO HHUCKH
HuBa. [lenst Ha UPBU ce pasnuyasa 3HauntenHo — ot 38,9 % B bwarapus, cnenana ot PymbpHuS,
I'eprust u JlutBa, 1o okono 12 % B Yemkarta penyOnuka, ciaenBaHa ot @unnangus, CiioBakus u
Hunepnannus. Karo nmano Te3su TeHAeHIMM B OEIHOCTTa M COLMAIHOTO H3KIIOYBAaHE OTPa3siBaT
Pa3NUYHU IPOMEHU HA OTHACIHUTE M KOMIOHEHTH. JleTbT Ha JIMLATA, U3JI0KEHN Ha PUCK OT OETHOCT,
HapacHa B HAKOM bP)KaBU YWICHKH, JOKATO Mpe3 MOCISTHUTE TOAWHN HaMallsl B IPYTH: HAH-TOJISIMOTO
YBEIMYEHHE 32 IMEpUol OT TpU TFOAWHU € peructpupaHo B JlutBa (3,8 NIPOLEHTHH MYHKTA) U
JrokcemOypr (2,3 mpomenTtHH myHKTa), Aokaro B I'spmms (1,9) m llomma (2,0) e otOens3an
3HAYMTENICH Claj. 3a pa3jiika OT TOBa, TEKKUTE MATEPHAJIHH JHUIICHUS ca HaMaJleld 3a 3-TOAWIICH
nepuof (kakto u mpe3 2017 r.) B moBeveTo AbpxkaBu — wieHkH Ha EC; paBHUIIETO € crajgHalo ¢ 5
MIPOLIEHTHH IIYHKTa 3a MEpHOJ OT TpH roawHy B YHrapus, Jlareusa, Manta m Pymbausa. 1 Hakpas,
BBIIPEKH Y€ B MOBEUYETO JBPKABU BH3CTAHOBSBAHETO JOBEAE A0 CIaj B Jieia Ha Xoparta (Ha Bb3pacT
non 60 ToAMHW), KOWTO >KMBESAT B JOMAaKHHCTBA C MHOTO HHCHK HMHTCH3HTET Ha HMKOHOMHYECKA
aKTHBHOCT, KaTO TO3M s ce yBeqnuu BB Punnanaus u Jlurea mpes3 tpure rogunu go 2017 r.; a
0eqHOCTTa cpen paboTemuTe ce cTabuin3nupa Ha MUKOoBa cTorHOCT OT 9,6 % 3a EC kato msuio mpes
MOCJICTHUTE JIBE TOTUHH.

% okasarenst 3a puck om 6ednocm unu coyuanno usknousane (MPBH) chOTBETCTBA Ha JIeNa Ha JIWIATA, KOUTO €A YA3BHMH
Criopes TIOHE eMH OT TpU couuanHu mokasarerst: (1) uznoowcenu na puck om 6eonocm (MPE), KOWTO n3MepBa mapuvHara
O€IHOCT B CpaBHEHHE C PA3Mpe/e/ICHHeTO Ha HAIMOHAIHHUTE JOXOMU W Ce W3YUCISIBA KAaTo [sUI Ha JIMIATa C paslojiaraeM
J0X0J (KOpPUTHpPaH 3a ChCTaBa Ha JOMAaKHHCTBOTO) oA 60 % OT HalMOHAIHATA CPedHA CTOWHOCT; (2) medsicku mamepuantu
auwenusi (TMJI), KOuTO 0OXBalIaT MOKa3aTeNd, CBbP3aHH C JIMIICAaTa Ha CPEJACTBA, M MPEACTABISABAT Jejia Ha JIMIATa,
MOHACAIIM MOHe 4 OT 0010 9 JHIIeHUs, Bb3 OCHOBA HAa HEBH3MOXKHOCTTA Ja CH TO3BOJIAT HAKOM CHCHH(GHYHH BUIAOBE
pasxonu; (3) xopama, dicuseewu 8 OOMAKUHCMBA C MHO20 HUCHLK UHMEH3UMEm HAd UKOHOMUYeCKa aKmueHocm, ca JHa Ha
BB3pacT 0—59 roauHu, KOUTO KUBEAT B JIOMAKHHCTBA, B KOMTO Bb3pacTHUTE (Ha Bb3pacT 18—59 roaunu) ca pabotunu ¢
mo-Manko oT 20 % oT o0mwst cu TPYAOB MOTEHIWAN Mpe3 IMocjeqHara roauHa. PedepeHTHUAT mepwoxa 3a Joxoja Io
OTHOIIICHHE HA JJAHHUTE, CTOSIIH 3a]] Te3H MEePKH, € (hPUKCcHpaH Ha 12-Mecela, Kato HampuMep IPeIX0IHATa KaJleHIapHa Uil
JAHBYHA TOJMHA, 332 KOSTO CE OTHACAT JAHHUTE 32 BCHUYKH IbpPKaBH, ¢ U3KIIOUeHHe Ha OOEIMHEHOTO KPaJCTBO, 32 KOETO
pedepeHTHHAT mEpUOA 3a 0XOHa € TeKymlara roauHa, u VpnaHmus, 3a KOSTO MPOYYBAHETO € TEeKYyIIO M JOXOIHUTE Ce
CchOUpAT 3a MOCIIEAHUTE JBaHaaeceT Meceria. KbM MOMeHTa ca HalndHU qaHHu 3a 2017 T. 32 BCHUKU IbPXKABU C U3KITFOUCHHE
Ha Mpnaagus u OGeIMHEHOTO KPaJICTBO.
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3. OBOBUHIEHUE HA OCHOBHUTE NNPEJAU3BUKATEJICTBA CPEJ AbPKABUTE
YJIEHKU U ITOCJIEAUINA 3A HA/I3OPA

Karo usiio B penuna Ibp:kaBy WIEHKH M B Pa3jIMYHH KOMOMHAIMH NMPOAb/IKABAT /1a ChIIECTBYBAT
puckoBe. CTermeHTa Ha CEPHO3HOCT Ha TPEAM3BUKATEICTBATa 32 MaKpOWKOHOMHYECKATa CTAOMITHOCT
3HAUUTEITHO CE Pa3niaBa Cpel IbPKABUTE WICHKHU B 3aBUCUMOCT OT €CTECTBOTO U CTEIIEHTA Ha YSI3BUMOCT U
HEYCTONYMBHTE TEHICHIINH, KaKTO W OT HaYHWHA, TI0 KOWTO T€ B3aMMOJEHCTBAT U ce chuyeTaBar. OCHOBHUTE
M3TOYHUIIM HA PUCKOBE CE ChUYETABAT B 3aBHCHMOCT OT PEJIUIIA THITOJIOTHH, 000OIIICHH, KAKTO CIIC/IBa;

e Penuma mppkaBM WICHKH Ca 3aCETHATH TJIABHO OT MHOJCECHBO U 83AUMOCEbP3AHU VA3GUMU
obnracmu. TUTIMYHY TIpUMEpPH 3a TOBa ca IBbpXKaBUTE, KOUTO OfXa 3aceTHATH OT KPEAWTHHUTE
LUKIIY Ha OBP3 PACcTeXk U CHIIHA PEIECUS B ChUYCTAHUE C BIIONIABAHE HA TEKyIaTa CMETKa, KOUTO
MMaxa ChINO MOCICAUIIN 32 OAHKOBHS CEKTOP U JIbPKABHHUS JIBJIT.

o B cnyyas va Kunbp u ['spliusi, BUCOKHTE PAaBHUINA HA JIBITA U BHCOKATa OTpPHUIIATEIIHA
CTOMHOCT Ha HeTHaTa MCXKAYyHapoJHa MWHBCCTHUIIMOHHA IIO3MIHA Ca CbUC€TaHU C
OCTaBaIUTe MPEAU3BUKATENCTBA Tpea (PMHAHCOBHS ceKTOp. Te3u mabpkaBH BCe ONIE ce
cOMBCKBAT ¢ MpodJIeMa Kak Ja ce CIPaBsT ¢ HeOOXOAMMOTO 3HAYUTEITHO HaMallsiBAaHEe Ha
33JUTHXKHSUIOCTTA B YCJIOBHATA Ha OIpPaHUYEHO (DUCKATHO MPOCTPAHCTBO, BUCOKO (Makap
Y HaMmaJlsBaIlo) paBHUIIIE Ha Oe3paboTHIiaTa M CKpOMEH pacTexx Ha noreHmanaus bBIT.

o B Xwvprarus, Upnanaus, [opryranus u Mcnanus ys3sumute 001acTH, MPOU3THYAILIN OT
HaTpylaHUTE B MMHAJIOTO MPOOJIEeMH, CBLUIO Ca 3HAYUTEIIHH, MHOTOOPOWHH H
B3aMMOCBBbp3aHH. B bbirapus romsiMara KOpPHOpPAaTHBHA 3aJMBXKHAIOCT € ChUETaHa C
MPOABIDKABALIM MPOOJIEeMH BBHB (HHAHCOBUS CEKTOp. B Te3n abpkaBU HaTpyMaHUTE
nucbanaHcy HaMalsiBaT Ha (OHA HAa MKOHOMHYECKAaTa €KCIIAH3Us, CBbp3aHa B HSIKOU
Cly4yau C IIOBTOpHATa IIOSIBA HAa HATHUCK BBPXY Pa3XOAUTE, 3a KOETO CBUAETEICTBAT
HeHure Ha okwinmara (ocobeHo B MpnaHauss ¥ BBB BCE MO-TOJSIMA CTEHECH B
[lopTyranus), KakTo M 3aCTOAT B HOJOOPSABAHETO HA PAa3XOJHATA KOHKYPEHTOCIIOCOOHOCT
(cumam yBenmuuenust Ha PTEIL otyerenn ocobeno B buarapus).

e B HiKOM IBP)KaBU WICHKU YSI3BHUMHUTE OOJIACTH Ca CBBP3aHM IJIABHO C 20JeMusl pasmep Ha
KOHCOMUOUPAHUsSL ObpHCAGeH ObJ2 B CbUETAHHWE C OINACEHHS BBB BPbB3KA C HOMEHYUATHUA
pacmesic Ha NPoU3BOOCMBOMO U KOHKYPeHmochocoonocmma. TakbB € TOo-CIEIHaTIHO CIYYasT C
Uranus, kpIeTO ySI3BUMUTE OONACTH Ca CBBP3aHU CHIIO Taka ¢ OAHKOBUS CEKTOP M C TOJIEMHUS,
HO MOHM)KaBaIllOTO c€ C Obp3 TEMIN paBHUILE Ha HeoOciayxBaHu 3aemu. benrust u Opanuus
CBIO ca M3IPABEHHU Tpeja MPOOJIEMH, CBBP3aHU C TOJEMUS KOHCOJIUAUPAH JIbPKaBEH JBIT U
MOTEHIMATHUSl PAcTeX HapeJ CbC OrpaHUYCHaTa KOHKYPEHTOCHOCOOHOCT, HO T€ HE ca
3acTpalieHd OT IMOJOOHW TOTEHIMAIHU PHCKOBE, NMPOHM3TUYANIM OT YsI3BUMH OaHKd. BbB
@paHIus CPaBHUTEIIHO BUCOKOTO PaBHMILE Ha KOPIOpPATUBHMS IBIT ce MoBHIIaBa. B benrus
CPaBHHUTEIIHO BHCOKOTO pAaBHUIIE Ha JbJIra Ha JOMAakWHCTBaTa € CBUYETAHO C BEPOSTHO
HaJIICHEeH! IIeHN Ha HEJIBM)KIMHTE UMOTH.

e  3a HIKOM IbpXKaBH YJICHKH Ca XapaKTEpHU 2oiemume u YCMOUdUeU UIUWBYU NO MeKyujama
cMemka, KOUTO B pasziMyHa CTENEH OTpa3sBaT ChIIO CHaja B YacTHOTO NOTpedJieHue u
MHBECTULIMHUTE, HAAXBBPJILL TOBA, KOETO CE€ ONpaBlaBa OT OCHOBHUTE WKOHOMHUYECKHU
nmokasarenu. TakeB € Mo-clienuaiHo ciay4adar ¢ ['epmanms n Hunepmanama. B cimywas c
I'epmanns ToBa € cp4YeTaHO C HaMalsIBAaHE Ha 33 [UIBKHSUIOCTTa BBB BCHYKM CEKTOPH Ha
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HWKOHOMMKATA, BBIIPCKHW Y€ paBHUIATA Ha 3aJJIBKHAJIOCT HE Ca CPABHUTCIIHO BHCOKH. B
HI/II[CpJ'IaHI[I/IH TOJCMUAT H3JIMIIBK C€ ChU€TaBa C BUCOKOTO PaBHHIIC HA 3aJJIBXXHAJIOCT Ha
JOMaKMHCTBAaTa M CHJIHOTO IIOKauBaHE Ha IICHUTE Ha >XKujiaumara. ['oleMure u yCTOﬁ‘lHBH
H3JIMIOBIN MOXKE J1a O3Ha4YaBaT IMPOITYCHATU Bb3MOKHOCTH 3a paCTEX U BbTPCIIHU MHBCCTUIINH,
KOWUTO UMAT MOCJICIUIHN 3a OCTaHajlaTa 4aCT Ha €BpO30HAaTa B YCJIOBHUATA Ha I/IHq)J'IaHI/Iﬂ, KOATO
BCC olI€ € 1o mejaeBara CTOﬁHOCT, 1 BBHIICH KOHTCEKCT, CTaBalll BCC MO-HECUT'YPCH U KOMNTO
MOKE Ja C€ OKaXXC I10-MaJIKO 6nar0npm{TeH.

e B HIKOM ABPKaBU WICHKU paA3GUMUEMO HA Yenume uiu OaHHUme 3d pasxoou NoKa3eam
NOMEHYUATHY NPUSHAYU HA Npespsasane, 0CODEHO N0 OMHOWEHUe HA HCUTUWHUS NA3ap UTU HA
nazapa Ha mpyoa.

o B lBenus, a B mo-mManka crenen u B ABctpus, [Janus, JlrokcemOypr, Hunepnangus u
OOGeMHEHOTO KPaJICTBO TPAfHOTO MOKAauyBaHE HA LIEHUTE Ha XKMJIMIIATA CE€ OCBIIECTBSABA
B KOHTEKCT Ha BB3MOXHHM pa3iIMKH B HAALECHSJBAHETO W 3HAYUTEIHM paBHUINA Ha
3a/UIBKHSIOCT Ha IOMAaKMHCTBATa, HO IOCIEIHUTE JAHHU couaT 3a0aBsHE Ha pacTexka Ha
LIEHUTE Ha JKUIMIIATa. B pennna qbpp)kaBu CUITHOTO TOKAYBAaHE Ha [IEHUTE HA JKWIHINATA
€ ChUETaHO C IO-OrPaHUYCHM JaHHU 3a HAJLICHABAHE U IIO-HUCKU PaBHULIA HA AbJIra HA
JoMakuHcTBaTta (HanmpumMep YUexus, YHrapus u Jlatus).

o B UYexus, Ecrtonusa, VYwurapus, JlatBus, JlutBa u PymbHusa pasxoautre 3a PTEII
MpoJb/DKaBaT Ja HapacTBaT C OTHOCHUTENTHO CHJIHM TEMIIOBE, a LeHOoBara
KOHKYPEHTOCIIOCOOHOCT HamansiBa. B cimydas Ha PymbpHUS ce oTuMTa yCKOpsBaHE Ha
PTEII B xoHTeKCTa Ha BJOIIaBaHe HA Ae(UIIUTA MO TEKyIlaTa CMETKA W MPOIUKINIHA
(ucKaHa MOTUTHKA, KOETO OW MOTJIO J1a 3aCHIIN €BEHTYaITHHUS HATUCK KbM IIperpsiBaHe.

Hpe,[[CTOHI]_II/ITe 3I1 me CrioMorHaTt 3a no—3am,n6oqu dHaJIN3 Ha TC3U IMPCIAN3BUKATCIICTBA U OLICHKA
Ha HY)>XIWUTEC Ha IMOJIMTHUKATA.

Karto nsuto ca nHeoOxommmu 3agbiaoodyenn nperienu (3II) 3a 13 abpxkaBu wienku: Bbirapus,
XbpBatusi, Kunbp, ®panums, [epmanusi, I'spumsa Hpaangusa, HWramms, Hunepiaanaus,
Hopryrammsi, Pymbaus, Ucianus u Benus. Enunanecer ot Te3u abpkaBy wieHKH 0sixa 00ekT Ha 311
B IIPEAXOIHNS FO/IMILIEH UK Ha m3biaHeHueTo Ha [IM/1. B choTBeTCTBHE € ycTaHOBEHATA MIPAKTHKA I11e
Obe u3rotsed HoB 3I1, 3a ;ma ce MpereHH i YCTAHOBEHHUTE TUCOAIaHCH Ce 3abJI00YaBaT WK Ca B
MpOLIEC Ha KOPEKLMS, 32 la Ob/ie aKTyaln3upaHa ChIIECTBYBAIaTa OLIEHKA. BBIIpOCHUTE Abp)KaBH WICHKU
ca bearapus, XsepBarus, Kumbp, @panuus, 'epmanus, Upnanausa, Utanusa, Hunepnanaus, [opryramus,
Wcnanns n Ileerms. 3a ['epumst cpmo me O0bae m3rotrseH 3II, 3a ga ObaaT OIEHEHW E€BEHTYATHUTE
nucOanancy, MPOU3THYAIIM OT PEAMIa M3TOYHHUIIM, MO-CIIHHATHO ys3BUMHM obmactu. ocera ['eprms
Oerre m3kiroueHa ot Habmronennero no [IM/], Thil KaTo Mo OTHOIIIEHNE HA Hesl ce MpHIIarale mporpama
32 MaKpOUKOHOMHYECKH KOPEKITMHM B KOHTEKCTa Ha (hmHaHCOBa oMo a0 aBryct 2018 r. B omenkara Ha
JMII He ce moco4BaT 3HAYUTEIHN JONBJIHUTEIHN PUCKOBE CIIPSAMO TE3H, KOMTO ca OMJIM YCTaHOBEHH B
nocnenaute Hamuaaud 311 3a pemuiia IbpKaBM WICHKH, M3NIE3TH OT HaOmoaenwero mo [IMJI mpes
nocnegaute ronguau (Crnosenust npe3 2018 r., Gunnanaus npes 2017 r. u benrus n Yarapus mnpe3 2016 r.)
WM KouTo ca ovym mipeamet Ha 311 6e3 ycranoBsiBane Ha nucoOanancu (ABctpus U Ectonus mpe3 2016 1.).
Bwmecto ToBa m3rnexaa ompasmaHo na ce u3BbpmH 3l 3a PymbHUS ¢ 1Ienm Ja ce OlleHW MpoMsHara U
BB3MO)KHaTa IIOBTOpHA II0SIBA HA PUCKOBM PAa3BHUTHS, YCTAHOBEHM MO-paHO B mpeaxoanu 3II, mo-
CIEIMATHO BBB BPB3Ka C KOHKYPEHTOCIIOCOOHOCTTA M BHHIITHOTO CaJIJIO.
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4. JAMCBAJIAHCH, PUCKOBE U KOPEKIIMW: KOMEHTAPH IO IbPXKABU YWIEHKA

Bearus: [Ipu npenxonuara [IM/J] B benrus we 6sixa ycmanosenu mMakpouKoHOMUYECKu OUCOANIAHCU.
B akryanmu3upanara Ta0nuIla HSIKOJIKO OT MOKA3aTEeIUTE MPEBUILIABAT MHIUKATUBHUS MIPar, a IMEHHO
YaCTHUAT ABJIT U JbPKABHUAT ABJIT.

BoHIIHATA YCTOHYMBOCT C€ OCHOBABA Ha MoA00psBamoTo [ paguka AI: Juiz no cekmopu om ukoHOMUKama

ce camIo Mo TeKyllata CMETKa M Ha OJarompusTHaTta 250 Benrua

HETHa MEXIyHapoIHa HWHBECTUIMOHHA no3umms. Crexn

HSKOJIKO TOIMHM Ha 3aJbplkKaHe HAa YBEIMYCHUETO Ha 200

3aIUIaTHTe, Pa3XOAUTE 3a TPY 32 CAMHHIA TPOIYKIHS Ce

yBeNmMYMxa, HO ocTaBar orpanmucHd. Ilpe3 2017 r. Oe z 150

OTYETeH OTrpaHMYEH CIajJ B EKCIOPTHUS Ta3apeH sl 5 i1l i
JbIreT Ha 4YacTHUSI CEKTOp TpOIb/DKaBa Jia ObJlie * 100 -
CPaBHUTENTHO TOJAM, OCOOGHO 3a He(UHAHCOBUTE 5

HPEANPUSITHS, BBIPEKH Y€ LIMPOKO Pa3sIpOCTPAHEHOTO

TpaHCTPaHWYHO B3aMMHO KPEIUTHpPAaHE BHTPE B PAMKHUTE 5

Ha IpyIuTe 3aBHIIaBa CTOMHOCTUTE Ha Jbira. Puckosere, 08 0% 10 11 12 13 14 15 16 17
CBBP3aHH ChC 3a[UTHKHSIOCTTA HA JOMAKHHCTBATa, CE ;Esﬁ‘;ﬁ:ﬁ:: MPEANPHATHA
IbDKAT TPeJUMMHO Ha Tasapa Ha OKWIMINA, KbAeT0O —==== ABpKEEHO yNpaBASHHE

PEAHOTO yBE/IMYCHUE HA LICHMTC HA KIIMIATA Oemre — [e1oTEM Eepoctar

YMEPEHO Ipe3 MOCIEAHUTE TOJWHU, HO He 0€ OCBHIIECTBEHA KOPEKIWs Ha ObP30TO MOBHINABAHE HPEIH
2008 r. /IpprkaBHUST ABIT Ce CTAOMITM3HUpPA U JIEKO HAMAIIsl B CpPaBHEHHE C BbpXOBUTE CTOHHOCTH 0T 2014 T.
Bucokoro My paBHume ofade TNpoAbDKaBa Ja IPEACTABIABA OCHOBHO HPEIM3BHKATEICTBO 3
JBJITOCPOYHATA YCTOMYMBOCT Ha IMyOinuHKTE (rHaHcH. CuTyarsiTa Ha rasapa Ha TpyAa ce IoJo0pH, KaTo
Oe3paboTuniata MpoxbDKaBa Ja HamaslsiBa, BKIIOYUTEIHO ABITOTpaliHaTa M MIIAJEKKaTa Oe3paboThia.
CreneHTa Ha aKTMBHOCT NPOIBIDKABa 1a € ciaba B cpaBHEHHE ¢ Apyru abpxasu or EC 3a pasnuka ot
TOJIEMUS U PaCTSII IPOLIEHT Ha He3aeTUTE PaOOTHH MeCTa.

Kamo yano npu uxonomuueckus ananuz ce Omkposieam npooOieMu, C8bP3AHU 21A6HO C NYOIUYHAmMA U
YACMHAMA 3A0TBICHTIOCH, 8bNPEKU Ye pucKkogeme uzenedcoam oepanuyenu. Ilopaou mosa Komucusma
Ha Mo3u eman Hama 0d U38bpuiea OONbIHUMENEH 3a0blI004eH aHanu3 8 Konmekcma Ha [IM]].

Ipaguna A2: Yacmen 012 4 HeoGLIVHOSU TAEMU
Bbovarapus: Ilpes mapr 2018 r. B bearapus 0Oe #e .

a0 Bvnrapwa -
YCTAaHOBEHO, Y€ ca HaJUIEe JucOaiancu, CBbpP3aHU
- 120
MO-KOHKPETHO C YSA3BHMOCTTa Ha (MUHAHCOBUS -
CEKTOp B CBhYETAHUE C rojisIMaTa 3aJIbXKHSUIOCT U 100 Z
HEOOCITY)KBaHH KPEIUTH B KOPIIOPATHBHHUSI CEKTOD. c 80 155
o
[T} =
B akTyanusupanus BapuaHT Ha Tabiaumata TpHU - ol
MOKa3aTedst ca OTBbBJ HMHAUKATUBHUS IIpar, IIo- = © -
CHEIMaTHO HeTHATa MEXyHapOoJHa MHBECTHIIMOHHA 5
0
no3uumsi (HMUII), HomMuHanHNUTE pasxomu 3a TPy
o ]

3a €JMHULA NPOAYKIHUS W PEATHUAT pPaCTeX Ha s 05 10 11 12 13 18 15 15 17

OCHHUTC HaA XUWIKIiaTa. JosakuHCTES

mmmm HedwHaHODEW NPeANPHATHR
40 HeofcnysEanu 3asmu (oTgRCHD)

Hzrounux: Espocrar u EITE



M3numeKkbeT 1o TEKyIIaTa cMeTKa ce yBennuu oie nosede npe3 2017 r., a orpunarensata HUMII
OTpa3siBa TIIABHO AOMBIHUTETHOTO momobpenne Ha [IYM. PactexxsT Ha pasxomurte 3a TPyA 3a
eAMHHIIA TPOAYKIHS ce yBennun 3abenexxumo npe3 2017, HO peaTHUAT eeKTHUBEH BalyTeH KypC
OCTaHa B TrojsiMa cTabuiieH M Oe OTYETEHO W3BECTHO YBEIWYCHHE HAa EKCHOPTHUTE Ia3apHH
nsoBe. ['omeMusT KOpHOpaTHUBEH IBIT NpOAbKaBa Aa OyIOW 3arprKEHOCT, BBIPEKH Ue
CHOTHOILIEHHUETO Ha JBJITa MOCTENEHHO HaMallsl IIpe3 MOCAEHUTE HAKOJIKO TOAUHHU, KOETO OTYacTH
ce OBJDKM Ha ycToMuyuBHs pacTtexxk Ha HoMuHainHua BBII. KpeauTHute morouu ce yBeiauyaBaT
OTHOBO, KOETO IIIe 3a0aBu Mpolleca Ha HaMallgBaHE Ha 3aJBKHIIOCTTA, HO MOXE CBILIO Taka Ja
CIIOMOTHE 3a IO-TOJEeMH YacTHH HMHBECTHLIMHM W IO-CHJICH NOTeHUuaneH pacTtek. OcBeH TOBa
Makap M Aa HaMaJsiBa, CbOTHOIIEHUETO Ha HEOOCHy)KBAaHUTE KPEAUTH OCTaBa BUCOKO, 0COOECHO 3a
KOPIOpaTUBHUS CeKTOp. Bbmpeku e crex mperiena Ha KauyecTBOTO Ha akTuBuTe OT 2016 r. Ge
MOCTUTHAT HampeIbK B MOJ0OPSBAaHETO Ha Hax30pa Ha (PMHAHCOBHS CEKTOP, MU3BECTHH cllabocTu
BCC OIS M3UMCKBAT BHUMAHUEC, BKIIIOYUTCIHO CACIKHUTC MECXKAY CBBbpP3aHU JUIAd U CKCIIO3UIHUHUTC
KbM aKTHBH, YUATO CTOMHOCT € TPYAHO ompenenumMa. PeanHuTe IeHM Ha KUIUILATAa OBpP30 ce
MTOBHIINXA, & CTPOUTEJICTBOTO U UMIOTEUYHNUTE KPEAUTH ChINO ce yBennunxa. Ha To3u etan Bce omie
HsaAMa NIpu3Halyd 3a HAAUCHABAHC, HO CCraliHaTa JUHAMWKa Ha IIasapa Ha HCABUIKXHWUMH HMOTHU
3aciy’)kaBa 0COOCHO BHUMaHHME. B TO3M KOHTEKCT Ha MOJOXHUTEIHU LHUKIMYHU TPOMEHHU
Oe3paboTuiiata HaMajsl JTOMBIHUTEIHO, 0COOCHO 32 MIAAUTE XOpa M ABITOCPOYHO Oe3paboTHUTE
JIMLa, a paBHUIATA Ha aKTUBHOCT C€ MOBUILINXA.

Kamo ysano npu uxonomuueckus amanu3 ce OmMKposieam HpoOLeMu, CEbP3aHU C OCMAsaujume
crabocmu 8v8 (PUHAHCOBUA CeKMOp U KopnopamusHus Ovie. Ilopadu mosa u xamo uma npeoguo
yemanosseanemo Ha oucoananc npez mapm 2018 2., Komucusma cmsima 3a ymecmHno 0a npoyqu
OONBIHUMENHO YCMOUYUBOCIINA HA OUCOAAHCUmMEe UU MAXHOMO HAMATABAHE.

Yexus: [Ipu npenxonnara [IM]] B Uexus e 6saxa ycmanogenu MaKkpoOuKoOHOMUYeCcKu OucOaiancu.
B akTtyanusupanara Tabnuua HAKOJKO OT MOKa3aTeIUTe NMPEBULIABAT MHIWKATHBHUTE Nparose, a
MMEHHO pacTeXXbT Ha PEAJHHUTE LEHW Ha >KWIMIIATa M OOIUTEe 3adbJDKCHHS Ha (PUHAHCOBUS
CEKTODP.

Canmoto mo Tekyllata CMETKa € C TEHACHUUS KbM  Ipagura 43: BBIT, PTEI u uenu na dcuiuiqama
nmomobpeHre u oTdens3a MarbK M3MUIIBK mpe3 2017 T.
[IpukmiouBaHeTO Ha aHTaXMMEHTa 32 OOMEHHHS Kypc
npe3 anpui 2017 r. Geliie MOCISIBaHO OT OCKbBIISIBAHE Ha
peanHus e(peKTUBEH BAIYTEH Kypc, JOKAaTO HeTHaTa
MEXAyHapOJHA WHBECTUIIMOHHA MO3WIHS MPOABIDKA J1a
YKpernBa, Makap U ¢ M0-0aBHH TEMIIOBE OTKOJIKOTO Tpe3
npenxogHuTe roguad. HoMuHanauTe pasxonu 3a Tpyn 3a
€AVHMLA TPONYKIMs c€ IOBUIIMXa B pe3yiaTaT Ha
CIJIHOTO YBEIMYEHHUE Ha 3aIlJIaTUTE, KaTO CE OYaKBa TO3U
IIPOLIEC J]a CE YCKOPH OlLIE MOBEYE B KOHTEKCTAa Ha OCTHP

Yexua

10

2

MNpoueHTHD HIMEHEHHE HA roAWWHE Gasa %)

HEJIOCTUT Ha ma3apa Ha TpyJa. BbIpeku OCKbISBAaHETO K

Ha peasHus e(OEKTHUBEH BAIYTEH KypC, EKCIIOPTHHUTE * 2 ooe 10 1 12 13 14 15 18 17
asapHd [s10B€ IPOABDKMXA Ja CE€ yBEIW4aBaT IIpe3 . Pacre:s va PTEN

nociaenuure roauHu. IlokauBaHeTO Ha IIEHUTE Ha PacTes Ha BB

= o [lEGAMPEH MHAEKC 33 LEHUTE HE HUAHILETD

Kujmiara nu HUITIOTCYHUT:! K UTHn Kopu -
m ote © pea ce  yckop Haeroumns: amyouTe 22 Koubenara
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JOIBITHUTENHO U ce Hamara jga Oble cieneHo oTOnu30. Bbhnpekn ToBa OBATBT HA YACTHHUSL CEKTOP €
MaJbK, BKIIOUYATEIHO ABITBT Ha JOMAKWHCTBAaTa, KOMUTO € crabwieH. /IbpKaBHUAT IBIT € MATbK H
MPOIBIDKaBa Ja HaMallsBa C MOJKpenara Ha OOKETHHS M3JIHUIIBK. YBETHYEHHUETO Ha 33 bIDKCHHUATA
Ha (pHHAHCOBHSI CEKTOP c€ yCKOpH 3HaunTenHo mpe3 2017 r. 1 HaAXBBPIU WHANKATHBHUSA mpar. ToBa
ce IPBJDKeIle TJIABHO Ha 3aKylMyBaHETO HA BIIOTOBE B YEIIKA KPOHU OT JIMIA, HEmpeOWBaBaIld
MOCTOSIHHO B CTpaHaTa, MpeAH NMPUKIIOYBAHETO Ha aHT&KMMEHTa 3a 0OMeHHHs Kypc. PaBHuiero Ha
Oe3paboTHiiaTa ce MOHMKU JOMBIHUTENHO, a Ha Ma3apa Ha TPyJa UMa rojsiIMO HalpeKeHHe.

Kamo yano npu  uxonHomuweckus — awanuz —ce  omKposeam — npobiemMu,  C8bP3AHU  C
KOHKYPEHMOCNOCOOHOCMMA U HANPENCEHUEMO HA NaA3apa HA HCUTUWAMA, 8bNPEKU e Ha MOo3U eman
puckoseme uszenexcoam oepanudenu. Ilopaou moea Komucusma na mosu eman He cuuma 3a
HEobX00UMO 0a U38bPUIBA OONBIHUMENEH 3d0bA00UeH ananu3 8 konmexcma na TIMJ/].

HManusn: [Ipu npenxonnara [IM/] B [anus xe Oaxa ycmanosenu makpouxoHomuyecku oucoanancu. B
aKTyalu3upaHaTa TaONWIa HAKOJKO OT IMOKa3aTelWTe MPEBHIIABAT MHIMKATUBHUS Mpar, a UMEHHO
M3UIIBKBT 10 TEKylIaTa CMETKa U IBJIT'T Ha YACTHUS CEKTOP.

Cangotro mo TekyIata CMeTKa MpOAbDKaBa N1a COUYU
roiasM u3nuIIbK. IlociemoBaTeaIHHUTE W3IUIIBLIM II0
TEKyIllaTa CMETKa MIOBEJ0Xa IO CHUJIHO IOJOKUTEITHA fanms

HETHa MEXAYHApOJHAa MHBECTUI[MOHHA MO3ULIHS, KOSITO &0 130

Ipagura 44: JadTemnatocm Ha SoMOKUHCHLEDNG

U UHOERE 30 HENUME HA FCLWTUNEaMO

:
NpeIn3BUKA TOJIOKUTETHA HETHU NbPBUYHU HOXOAM, = 140 (N, 120
3aCHJIBAIA  MOJOXUTEIHOTO Calg0 IO TeKyllara : 120 110 %
cMetka. Pazxogute 3a TpyZ 3a €quHULA OPOLYKIUS ca B 100 100 5
OBJIAJICHU BBIPEKHU HAIPEKEHUETO HA Ia3apa Ha Tpyna, :om o0 3
KOETO VYOPaKHABA HATUCK BBPXY 3allJlaTUTE U gc &0 0w 3
OrpaHvyYaBa MNPOU3BOJUTEIHOCTTA. PacTrexxbT Ha ' o 0 E
EKCIIOPTHUS TMa3apeH Jsul € J0 TrojisiMa CTeleH g 20 0 i
HeTnpoMeHeH. BrIipekn ue ce 3a0aBUxa Ha HAIMOHAITHO E o o E
paBHUIIE, LIEHUTE Ha JKUJIUIIATA MNPOJbJDKUXA Jla Ce 7 07 0B 08 10 11 12 13 14 15 16 17 S
MOBUINIABAT TMO-0BbP30 B TIIABHUTE METPOIIOIHU S [IPTH S3EMM 33 A0MAHRHCTEST =

[ ,ﬂ.p‘y TH ERTPELWIHK Z3EMH =3 00MIKHHCTEST
[ E\":-TFIE'I.L HH Z3EMH 23 Ky TN ESHE HI HHAHLLE
JBIrsT Ha JOMaKMHCTBaTa ocTaBa Hai-ronxemMusT B EC = e = PEEAEE LEEE HE HIARWETO [oTARCHO]

karo npoueHT ot bBII m HamansBa TBbpAae 0aBHO B Mirousme: Ezpocrar u EITB

KOHTEKCTa Ha CKPOMEH pacTeX Ha KpEIUTHTE.

JlomakrHCTBaTa MPONBDKAXA Ja YBEIMYaT CBOUTE CIIECTSABAHUSA, KOETO OTpa3siBa YCIIMSITA 3a
HaMaJIsIBaHE Ha JBJITAa M MEPKUTE Ha MaKpOIPYACHITNAITHATA ITOJINTHKA, BHBEICHH 32 OTPaHNYaBaHE Ha
puckoBute 3aemu. OT Apyra cTpaHa KOPIIOPATHBHATA 3aITBKHUIOCT OCTaBa ymepeHa. IlazapbT Ha
TpyJa MpoIbIDKaBa Ja ce MOJ00psiBa, PACTeXbT HA 3a€TOCTTA € CUJICH, a HEJIOCTUT'FT HA Pa0OTHA phKa
BCE MO-Pa3NpOCTPAHEH.

oomactu. Te3u MIPpOMCHU HaJarat 0Cc00EHO BHHMAaHUE.

Kamo ysano npu uxonomuueckus ananus ce omkposieam npooiemu, cebp3aHu ¢ meKyujama cmMemka,
HCUTUUWHUSL CEKMOP U OBbJl2Ad HA YACMHUSL CEKMOP, HO puckoseme usenedxcoam ozpanuyenu. Ilopaou
moga Komucuama na mosu eman HAMa 04 u3Bvbpwiea OONBIHUMENEH 3A0bA00YeH aHANU3 8
xoumexcma na IIMJ].
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I'epmanms: I1pe3 mapt 2018 r. Komucusita 3akmoun, ye B
I'epmannst ca Hanmuue MakpouxoHomuuecku OucOANaHcu,
MO-CIICLUAIIHO CBBP3aHU C HEHHUSA TOJISIM H3JMIIBK 110
TeKyllaTa CMEeTKa, OTpas3siBall CJaduTe HHBECTULINH, 10

IBDKAIIA C€ HA MKOHOMHHTE B YAaCTHHUS M OOIIECTBEHUS M
cektop. B akTyanmmsupanara Tabnmiia  HSIKOIKO OT

Tpaguxa A3 Hemuu npedochaseHivHonyenn 30eMil BO CERMOPU

15

lepmanna

C

m g

D¢
TOKa3aTEeIINTE MPEBUILIABAT UHAVKATUBHMYS [Ipar, a UMEHHO eE
OaJIaHCHT M0 TEKYyIlaTa CMETKA U TbPYKABHUSAT JBJIT. 0
Canmoro mo TekymaTa CMETKa MpOJb/DKaBa Jla MoKa3Ba .
MHOTO TOJICMH W3JIAITBIH, BBIIpekn de mpe3 2017 1. jgeko T 08 09 10 11 12 13 14 15 16 17
C€ CBM Ha roauiiHa ocHoBa. [lopagu HEOTKJIOHHOTO I

DomaruHcTea v HCHOO

MIOBUILIEHME Ha BBTPEIIHOTO TBPCEHE CE€ OYaKkBa Tamaatus impsansire
M3IUINBKBT 110 TEKYIIaTa CMETKa Ja MPOABIDKH Ja —+— 080 23 ukoHOMHKaTS

HaMaJIsiBa, HO JJa OCTaHC Ha BUCOKO PABHUILE U 1a TOBCAC  Hsrowmms: Espoctar

JI0 TIO-HATATBHITHOTO YBEIMYaBaHE HA HETHATA MEXIyHApOJHA WHBECTUIIMOHHA TO3UIM. PacTexbT Ha
pasxonuTe 3a TPy 3a eIUHHIIA MPOIYKIMS OCTaBa yMepeH. PacTexxbT Ha u3HOca ce ycwmu mpe3 2017 .,
HO Oc¢ oTueTeHa Mayika 3ary0a B EKCIIOPTHUTE Ma3apHH JsuioBe. [IpoabiokaBa HaMasIBAHETO Ha
3aTEXHAIOCTTA Ha YACTHUS CEKTOP BBIPEKH HETOBUSI MATBK ABIT. B CHIOTO BpeMe MHBECTHIIMUTE HA
npeanpustuaTa HapacTBar crpsaMo BBII JKuiunHoTo cTpouTencTBO Npoab/bKaBa Ja HApacTBa, HO TOU
BCE OIIe He MOJKE /I 33/I0BOJIM HY)KIUTE OT JKWIUINA B MeTporonHuTe obnactu. [lokauBaHeTo Ha 1ieHUTE
Ha XWIHIIATa U Ha Pa3XxOIUTE 3a CTPOUTENICTBO C€ YCHWIM M M3WUCKBA BHUMaHHe. CHIIOTO BAXH H 3a
PETHOHATHUTE Pa3IMyMsl B IIEHUTE M HATMYUETO Ha S>KWIMIA. PacTeXbT Ha KpeauTe MOCTEIEHHO CE
3acuiiBa. PaBHMINETO HA CIIECTABAHUATA HA JOMAKHHCTBATa OCTABa BUCOKO BBIIPEKH YMEPEHHSI pacTeX Ha
3aIUIaTUTE W CHJIHOTO MOTPEOJICHUE Ha JIOMAKMHCTBATa, KOCTO OTpa3siBa MO-TOJEMHUTE BXOJAIIN TTOTOLU
JIOXOJH, PAMPEICIISTHN OT MpeAnpUITUAITa. Ibp)KaBHUAT BT MPOIABIDKU Ja HaMaJsIBa U Ce OYaKBa Jia
cmagae 110 2019 r. mox mpara ot 60 % ot BBIL, mokato 3HaYMTENTHOTO W30CTABaHETO Ha IMYOIMYHHTE
VHBECTHIIMHM Ce 3ama3Ba. be3paboTmiiata Karo IsI0, KakTo M Oe3padoThiiata cpej MIIauTe Xopa U
IBIATOCPOYHATA 0€3padoTHIIa IPOIBIDKIXA 1a HAMAJISIBAT U OCTaBa MHOTO HUCKA.

Kamo ysno npu uxonomuueckusi anaiuz ce OMKpossam npooiemu, cebp3anu ¢ Mpaunus UsIUUBbK Om
CnecmABaHUsL CAPSAMO UHGeCHUYUUMeE, 34 KOeMmoO CEUOemeiCmed 201eMusm U e08a NOCMENneHHO
HAMATABAW, UBTUWDBK HO  MEKyWama CcMemKd, Koemo noduepmasd HeodXooumocmma om
HenpexvcHamo pebdanaucupate. Ilopadu moea, a u Kamo uma npeodsud YCMAHOBABAHEMO HA
oucbanranc npez mapm 2018 e, Komucusma cmsima 3a noaesHo 0a HpoyHu OONbIHUMETHO
VCMOUMUBOCMMA HA OUCOANAHCUME WU MIAXHOMO HAMAISIBAHE.

Tpagura A6: Pastuska na pasxodume 3a mpyo 3a equHuya npodyvkyua
Ecronus: Ilpu npenxonuust [IMJl B EcTonus ne 6sxa EcroHus
ycmaHoeeHu MAKPOUKOHOMUYECKU oucoanawncu. B 0
AKTyaJIM3UpaHrd BAapHWaHT Ha Ta6HI/IHaTa YBECINYCHUCTO
Ha HOMHHAJIHUTC pasxoAu 3a €AWHHLIA Tpyd € OTBHBA
WHAWKAaTUBHHUA MIpar.

M3numekbT TO  TEKymiaTa CMETKa Ce  yBEIWdYHd
JorreinHATENHO mpe3 2017 r., a HeTHaTa MEXyHapoJaHa
WHBECTUIMOHHA TO3UIMA Cc€ M0A00pH, JOCTHraiKu
paBHUILE B TpaHMLIMTE Ha npara. HomunamHuTe pazxoan
3a eIUMHUIA TPYJ NPOABIDKABAT Jja HApacTBaT C BHCOKHU 08 10 1 12 13 18 15 16 17 18F 19f

HMHdnauma (pecT Ha gednatopa Ha BBM)
PEaNHO BL3HArPEHMAEHHUE HE CYHUTEN
43 — pMHOC HE NPOU3B0AUTENHOCTTE (OTRULETENEH 3HEK)
* HoMKUHaNHW pa3xofM 3aeauHuLa NpoayKLKa
----- PTEN B EC-28

MpoUeHTHD M3 MEHeHKWe Ha rognwHa Gaza (%)

Hatoumm: cmyx0mre Ha Konmicuara



TEMITOBE, KOCTO OTpa3siBa WH(JIANMATa ¥ CWIHOTO YBEIMYCHHE Ha 3aruiaTure. J(MHamuka Ha
MPOU3BOJUTEIIHOCTTA O¢ OrpaHUYCHa, KOETO JOHSKBJE MPEYd Ha IMOKAa3aTelIHuTe 3a pa3XojHara
KOHKYPEHTOCITOCOOHOCT. PeamHuAT eeKTUBEH BalyTeH KypC MPOJBIDKH Jla C€ OCKBIIABA, JOKATO
SKCTIOPTHUTE TAa3apHH JUToBe Osixa cTaOWiaHH. [lokauBaHETO HA peajHHUTE LICHH Ha >KWIMIata Oe
OUHAMHYHO TIpe3 IMOCIeAHWTE TOAWHW, HO ce 3abaBum 10 yMmepeHm paHuma mpe3 2017 .
HamansiBaneTo Ha 3aUTBXKHSIJIOCTTa B YAaCTHHUS CEKTOP MPOABIDKABA, JIOKATO MYyOJWYHHAT ABIT €
MHOTO MaJrbK. Ha ma3zapa Ha Tpyaa uMa HanpeKeHUe, HO BXOIAIIATa MUTPALMs HAMaJIH JI0 U3BECTHA
CTeTIeH HEeAOCTUTa Ha paboTHA PBKa.

Kamo ysano npu uxonomuyeckus ananuz ce omxposeam npooiemu, C8bP3aHu ¢ HOMUHATHUME pa3xoou
3a mpyo 3a eounHuya nPOOyKYusi, HO puckoseme uzenedxcoam ocpanudenu. Ilopaou mosea Komucusma
Ha Mo3u eman HAMa 0d U38bpuléa OONvIHUMENEH 3a0baA00YeH ananu3 8 konmexcma na IIMJ].

Hpuaanpus: [Ipe3 mapt 2018 r. Komucusra 3akintoun, ue B Upnanaus ca naruye makpoukonomuiecku
oucbanancu, BKIIOYBAIIH TTO-CIISIIUATHO ySI3BUMHU OOJIACTH MOPaJH BUCOKHUTE paBHUINIA Ha MyOIHueH
W YacTeH JIBIT M HETHUTE BHHIIHU 3aIbJDKEHUS. B akTyanusupaHus BapuaHT Ha TaOJMIAaTa HIKOJIKO
OT IIOKa3aTeNUTEe NPEBUILABAT WHAMKATUBHUTE IIparoBe, a HMEHHO HETHaTa MEXIyHapoIHa
nHBectuionHa nosunuss (HMMUII), peannusr edpexruen BanyteH kypc (PEBK), wactHuar abir,
MyOJIMYHUAT IBIT U TOJUIIHATA IPOMSIHA B PEATTHUTE LICHHU Ha KUIUILATA.

[Mo3ummsaTa MO TEKymara CMeTKa IOKa3Ba
Tpaduxa A7: JadTeMHa1eck RO JOMAOKUNCMEIMA I UROEKE 30 UEHUME RO MWTLLIHAG N
rojasM u3nuIIek npe3 2017 r. B cpaBHeHHe

cbCc 3HaumteneH aedunut mpes 2016T. m 10 Hpnanzn 170
V3IUINBIN  TIpe3 TPEeIXOJHUTE TOJIWHHU.
Konebanusita BBHB BHOCA Ha
HHTEJIeKTyaJlHaTa co0CTBEHOCT u

MPOU3BOJICTBOTO IO JIOTOBOP JOMpPUHACAXA
3a TE3W Bapualud B CAIJOTO 10 TEKyIllara
CMETKa Tpe3 IMOCIEeIHUTE TOAUHH. ¥ HMUII
NPOABIKK Jla ce moaoOpsiBa, HO Bce OIIe
OCTaBa CHJIHO OTpHIATeNIHAa, KOETO JIO

Or 08 0% 10 11 12 13 14 15 18 17

JapnweHANOCT HE RoMacuHcTEATE, % oT BEN
WMHpexcza yeHmTe HaxunuuwaTa, 2015, = 100

rojsgMa CTEICH ce¢ ABJDKM Ha ASHHOCTTAa Ha [ [pyrv 28EMH 23 A0MBKHCTESTE

I [pyTi EETPEIHMEENM 28 AOMS HHCTESTE
MHOI'OHAallMOHAJTHUTE  APY’KECTBA, HWMaAlU I B Tpewn i SBEMMEE Ky TTYESHE HAXUTHLE
= == o= PegnHaE UEHE HEXHNHWETD (OTARCHT)

OrpaHUYCHU BPB3KU C MECTHATA UKOHOMMKA. .

W3TouHWK: EspocTaT, cnysbuTte Ha Komucuata 1 ELB
CrabuiHOTO MOBHIIICHHE Ha
MPOU3BOAUTCIIHOCTTA, MOANIOMOIHATO CHIIO OT ,Z[eﬁHOCTHTe Ha MHOTOHAalITMOHAJIHUTC KOMIIAHUU IIPE3
MOCJICAHUTE I'OANHHN, JOIIPUHECE 3a HO)IO6p$[BaHC Ha KOHKypeHTOCHOCO6HOCTTa. JILJ'IF’LT Ha 9aCTHHUA
CCKTOp IpOoABbJIKaBa Ja 6”[;,[[6 MHOT'0 T'OJIIM, BBIIPCKH Y€ MPOABJLKABA Aa HaMaJIsBa. HOMaKI/IHCTBaTa
ONpoAbJKMXAa Ja HaMaJsABaT AbJIra CH, a4 HUPJIAHACKHUTC 0OaHKHM HaMajuXxa CBOHUTE CKCIIO3MIIMHN KbM

HAIIMOHAJIHUTEC JPYKECTBA, KOCTO IMpeEArojara HEIPEKbCHATO HaMallsIBaHEC Ha KOpIiopaTHBHATa

%7 IIpom3BOACTBOTO IO JOrOBOP € MPOLIEC, MPH KOMTO MHOTOHAIMOHATHH IPYKECTBA ChC CTATYT HA MECTHO
JIUIIE 32 JaHBYHU LIEJH CKITI0YBAT JOTOBOPH C UYXKAECCTPAHHH NPEAIPUATHS, KOUTO [a TPOMU3BEKIAT CTOKH OT
TAXHO MMe. [[py’kecTBaTa CbC CTaTyT HA MECTHO JIMIIE 32 JaHBYHH [EJTH ca COOCTBEHUIIUTE HA T€3H CTOKH,
MIPOJIAYKONUTE UM Ce OTUMTAT KAaTO M3HOC OT JbpiKaBara, B KOSTO Ca Ce YCTAHOBWIIM, BHIIPEKH Y€ CTOKHUTE HE
BJIM3aT B HAIIMOHAJIHATA NKOHOMMKA.
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33 UTBXKHSUIOCT. [lonoxkeHneTo Ha MECTHUTE He(PMHAHCOBU MPEANPHUATHI MOXKE Ja ObJIe U3THIKYBaHO
MO-TPYJHO TMPEIBU 3HAYUMOCTTa HA MHOTOHAIMOHAITHHUTE JIPY>KECTBA 1O OTHOINCHHE Ha OOIIUS
pa3Mep Ha KOopHopaTtuBHUs IbIr. [lokauBaHeTO Ha IIEHUTE HA XKWIKIIATa 0€ MHOTO TUHAMHYHO CJIC]
2014 r. rmaBHO OiarojapeHue Ha OrpaHHYCHHUATA B MPEAJaraHeTo M Ce Hajara aa Objae CISACHO
otoim3o. Ha (hoHa Ha CHITHHSI HKOHOMHYECKH PACTEX ChOTHOIICHHETO Ha AbpKaBHUS AbAT KbM BBII
HaMaJsiBa, HO OCTaBa BHUCOKO. CHOTHOIICHHETO HA -HEOOCTY)KBAaHHTE KPEAUTH HaMals Tpes
MIOCIIEIHATEe TOAWHH, HO TPOABDKaBa Ja OBIe BHCOKO. BwIlpekn de OaHkuTe ca mo0pe
KaluTaIu3UpaHu, paBHUIIATA HA MMPOBH3MHUTE HaMaisxa. TsSXHaTa PEHTAOWIIHOCT, Makap M BCE OIIE
cnaba, mocTeneHHo ce momoOpsBa. Papaumiero Ha Oe3paboruiiata cragHa mox mnpara Ha [IMJ mpes
2017 r., a - pATOCPOYHATA U MIIAAEKKaTa Oe3paboTHIIa IPOAb/KABAT Ja HaMaJIsIBaT.

Kamo yano npu uxonomuyeckus amaius ce OmKposgam npoonemu, C8bp3aHu ¢ USMEHAeMOCMMA Ha
BLHUIHAMA NO3UYUA U HAMPYNAHUA YACMEH U ObPIICaseH 0bia2, KAKmo U ¢ Obp30mo nosuuienue Ha
YeHume Ha JHCUNUWAma u OMHOCUMETHO 20NeMus Ol Ha HeoOcayxceanume Kpeoumu. Ilopadu moaa,
a u Kamo uma npedguod ycmarosasanemo Ha oucoanancu npez mapm 2018 2., Komucuama cmama 3a
YMECMHO 0a npoyuU OONBIHUMENHO YCIMOUYUBOCMMA HA QUCOANAHCUME UTU MAXHOMO HAMAISA8AHE.

I'vpousi: Ot 2010 1. HacaM W 10 HeoTHaBHA B ['BpIMS ce W3IIBJIHABAaxXa MPOrpaMu 3a (UHAHCOBO
noanomarane. [lopamu ToBa HaONIOJACHHMETO Ha JUCOATaHCUTE W KOPEKTUBHUTE MEpPKH Osxa
MPOBEJICHU B paMKUTE Ha MporpamuTte, a He B pamkure Ha [IM/I. IIpe3 nocnennure roauHu ['spuusd
MPEANpPHUe BaKHU CTHIIKY 32 HaMaJIIBaHE Ha JMCOAJIAHCUTE B MAPUYHUTE MOTOIM U YIPABICHUETO Ha
CBBpP3aHHTE C TSAX PUCKOBE, HO HATPYNMaHWTE B MHHAJOTO ArcOANTaHCH ce OYakBa Ja ocraHar. ToBa e
OTpa3eHO B aKTyalM3WpaHara Ta0nWiIa, KbhJETO HAKOJIKO OT TIOKa3aTeNUTe NpEeBHIIaBaT
VHAVKATUBHHUTE TparoBe, a WMEHHO HETHaTa MEXIyHapoaHa WHBecTHIHOHHAa mnosumms (HMMUID),
3aryOuTe Ha eKCIIOPTHH IMa3apHHU JSUI0OBE, IbPKABHUAT IBIT U Oe3padoTuiiaTa.

Bbrpekn ve 4aCTHUAT CEKTOP UMa MOJOKHUTEIHA  [paguna AS: HMHI, vacmen dunz u dupaeasen dunz
HMMUII, ronemMusT 471 Ha BEHIIHUS AbPKABEH JBJIT

Mepumn
BOJAM JIO ISJIOCTHA 3HAYUTEIHO OTPHIIATEIIHA 180 350
HMMUII. Bbopeku ue ronsiMa 4acT OT BBHIIHUS _140 W e = | 300
IbpXKABEH JBAT O OTHycHaTa IIPH OCOOCHO 120 kI 250
M3TOJIHU JIMXBH, JBJACOCPOYHATA YCTOHYMBOCT Ha _100 B H;’ 200
HMMUII me Hamoxu CKOpPOUIHOTO MomoOpsBaHe Ha = | - e
CaJIOTO 1O TEKyllaTa CMeTKa Ja ce 3amasd B £ 80 1‘”%
00CTaHOBKa Ha HApPAaCTBAIlO0 BBTPEUIHO THPCEHE. S| 100 =
[Ipe3 mocnenuuTe mer roavHU Osxa HAOIOJIaBaHU =20 I I I 50
3HAYUTEJIHU 3ary0u Ha eKCIOPTHH Ma3apHU JISJI0BE, 0 0
HO TEHAEHIUATA W3MNIEKAA ce € O0bpHaja Ipe3 ABNrHa YECTHIA CEKTOP (CTRACHT)
2017 r. CbOTHOIIIEHUETO Ha IbPXKABHUS JBIAT KbM 101 Ha cekTop L pHEEHD YIPaENeHIE®

(oTgAcHO)

BBII e mHOrO BHCOKO, HO CE OYaKBa Jila Hamaliee, a . — HeTHa MeIyHAPOAHE HHBECTHLHOHHS OSHLIA

HeroBaTa  yCTOMYMBOCT CE€  OCHOBaBa  Ha

cnopasymenve Ha Epporpymara ot toHu 2018 T.  yargunmk: Espoctar

[Ipe3 2017 r. eHUTE Ha XKUIMILATA MPOIBIDKUXA J1a

HaMaJsiBaT B PEaTHO HU3paKeHWe, HO ce cTabwnm3upaxa B Havanoro Ha 2018 r. PactexxsT Ha

KPEIUTHPAHETO OCTaBa OTPHUIIATENCH, Thi KaTO HAMaSIBAHETO HA 3aUTHXXHSIIOCTTa Ha YacTHUS

CEeKTOp TNpoabiDKaBa. BHCOKOTO paBHMIE Ha HEOOCIYy)XBaHUTE 3aE€MH  BB3MPEIATCTBA

Bb3CTAHOBSIBAHETO HA JOCTAThUCH KPEOUTCH IOTOK 3a HMKOHOMHKATa, KOETO € HEOoOXOAMMO 3a
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CTHMYyJIpaHe Ha pacTe)ka B CpeIHOCPOUeH MiaH. be3paboTuuara HamansaBa, HO Ce 3abpKa Ha BUCOKU
paBHHIIA, TIO-CIICITHATHO JBJTOTpaitHaTa 1 MilafekKaTa 6e3padoTnma.

Kamo ysno npu uxkomomuueckusi ananus ce OmMKpossam npoOieMu, C8bP3aHU ¢ 20AeMusi NyonuYeH u
6bHULEH b2, CIAOOMO CHeCMsBAHE U BUCOKOMO PAGHULYe HA HeODCIYICeanUme Kpeoumu, 6CUUKO mMogd 6
KOHmeKkcma Ha cuiHa Oespabomuya, ciabo noeuuieHue HA NPOU38OOUmMenrHocmma u 0OaéHa
uneecmuyuonna oetinocm. I[lopaou moea Komucusma cuuma, ye e ymecmno 0a npociedu OONbIHUMETHO
6 3a0bI00YEH AHAU3 CHOMBEMHUME PUCKO8e, 3a 04 NpeyeHU Oalu Cbecmaysa OUcOaIauc.

Ipagura A9: HMHIT u cando no IC

HUcnanms: IIpez mapr 2018 r. Komucusara 3akmoun, uye B - WcnaHus L
Ucranmst ca Hamme MakpoukoHOMuwecku  OUcOanaucu, ™~ —
0
BKJIFOYBAIM MO-CIELUAIHO PUCKOBETE, CBBP3aHU C BUCOKUTE
PABHUILA HA BBHIIHUS U BBTPEIUHUSA BT, KAKTO HA YaCTHUS, 20
-

Taka M Ha MyONMYHMsS CEKTOp, B YCIOBMS Ha ToilsMa @ -40
Oespabotuiia. B akTyaimsupanuss BapuiaHT Ha TaOnumara 5 g
HAKOJIKO OT IOKa3aTejuTe MPEBHINABAT HHAUKATHBHHUTIE = 0
[IparoBe, a MMEHHO HETHAaTa MEXIyHAPOJHA WHBECTHULMOHHA 100
no3utst (HMUII), choTHOIIEHHATa HA YACTHUSI U JBP>KaBHUS

-120
IbIr, 0e3paboTHIATa, KAKTO M PACTEXBT HA MKOHOMUYECKATa 07 08 09 10 11 12 13 14 15 16 17
AKTUBHOCT. m— HeTHE ME!)K,D,‘,I'HEIDU,D,HEI WHEBECTHMLUWOHHA

noauHHH(HI'dH
HMIATT npucn. MHCTpYMeHTH 023 puCkK oT

Makap M OTHOCHUTEIHO 0aBHO BBHIIHOTO YPaBHOBECABAHE HEW3mbNHeHUe (NEMDI

— — Cango no Tekywara CM%TKG (oTOACHD)
npoasnkd, 1 Beipekn ye HMUII ce momobpu, Ts1 octaBa MHOTO

Bucoka. HomuHamHust pactexx Ha PTEIl Ge crabwienm B — Hsrommm cmysbi na Konmcmara

KOHTEKCTa Ha OrpaHMYaBaHE HA pacTeka Ha 3alllaTHTE W C1a0O0TO TMOBHUINEHWE HA MPOM3BOIHUTEIHOCTTA.
PactexcbT Ha eKCIOPTHUSI Ma3ap B TOAMIITHO U3paKEHHE O¢ yMEpeH BBIIPEKH JIEKOTO OCKBIISIBAHE HA PEATHUS
eexruBen oomeHeH kypc mpe3 2017 r. JIbirsT Ha YacTHUSI CEKTOP TPOIBIDKY Jia Hamansia npes3 2017 r.,
0COOEHO 3a MPEANPHSTHSATA, HO TIPOBIDKABA []a UMa HyKJIa OT HAMaJIABaHEe Ha 3a/UTbKHsTocTTa. OCBEH TOBa
MOTHOBEHOTO HAIMYME Ha KpeIUTHpaHe IOJKPENH CKOKa B HHBecTHIMUTEe. CHIIHOTO yBENIMYEHHE Ha
MOTPEOUTETICKUTE KPEIUTH 3abp)ka TEMIIOTO Ha HaMallsiBaHE Ha JbJra Ha JOMakuHCTBara. LleHurte Ha
JKUJIMILATAa Ce BBH3CTAHOBSBAT IPE3 MOCJIEIHUTE TOJMHM B KOHTEKCTAa Ha MPEIXOAHO ToaleHsBaHe. [Ipes
TIOCJIC/THATE TOJVMHU CHITHUAT HMKOHOMHYECKH pacTeX O OCHOBHHMSAT JABHTATell 3a HAMAISBAHETO Ha
OropKeTHHSL JIeUIMT, HO YCTOMUYMBHTE JeUIMTH TpemroiaraT TBbpAEC OaBHO HaMalleHHe Ha
CBOTHOIICHHETO Ha JIbpyKaBHUS JbIT. be3paboTunara HamassBaie ¢ Obp3u TEMIIOBE, HO MPOABIDKABa Ja
ObZle MHOTO BHCOKa, OCOOCHO cpell MilaguTe Xopa. B chloro Bpeme mopaau c1aboTo MOBUILEHHE Ha
MPOU3BOUTETHOCTTA HAPACTBAHETO HAa KOHKYPEHTOCTIOCOOHOCTTA 3aBUCH OT HPEIMMCTBATa Ha Pa3XoHaTa
e(peKTUBHOCT.

Kamo ysno npu uxonomuueckusi amanuz ce OmMKpossam npooOaemu, CEbp3aHU ¢ GbHUHAMA
YCMOUYUBOCH, YACMHUA U NYOIUYHUSA Obie U KOpeKyuume Ha nazapa Ha mpyoa 6 KOHmeKcma Ha
cnabo nosuwenue na npoussooumennocmma. Ilopaou mosa, a u kamo uma npeosud YCmMaHo8sI8aHemo
Ha OJucoanranc npez mapm 2018 2. u necogomo mpaucepanuuno 3Hauernue, Komucuama cvsama 3a
NOJIe3HO 0 NPOYYU OONBIHUMENHO YCIMOUYUBOCMMA HA OUCOATAHCUME U MAXHOMO HAMATSBAHE.
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®pannus: [pe3 mapt 2018 r. Komucusta 3akmoun, ye BbB
@paHiysl ca HAIMLIE MAKPOUKOHOMUYECKU OUCOAnaHcu, TIO-
CIICLMAIHO CBBP3aHU C TOJEMUS IbpXKAaBEeH ABIAr U ciabara
KOHKYPEHTOCIIOCOOHOCT B YCJIOBHSTA Ha €ab0 TIOBHIIICHHE 250
Ha TPOM3BOAWTENHOCTTa. B axTyanmsupanus BapuaHT Ha
TabNHIaTa TI0OKa3aTenTe 32 YBEJINUYCHHETO Ha ABP)KaBHUS U
YacTHUSI IBJIT ¥ Ha Oe3paboTuiara ca Ha MHAMKATHBHUS Tpar
WITH OTBB]I HETO.

JleuuuThT MO TEKylaTa CMETKa O Karo LsI0 CTaOWiIeH 50 I_I_I_I_I_I_I_I_I_I_I_I_Il
mnpe3 2017 ., JTIOKaTO HETHaTa  MEXIyHapOIHA o

Tpagura A10: Hriz no cexmopu om uKOHOMURIMD

300 PpaHLKA

200

150

% oTEEN

10

HMHBECTULIMOHHA TIO3UIIMS CE BIOIIHN. BHIIpeKu MoBUIIIaBaHETO 040506 07080910111213 141516 17

Ha pacTexa Ha m3Hoca npe3 2017 r. 0sXa OTYETEHH HSIKOU [npHEEHD ypEEnEHHE
HeduHaHOOEH NPEANPHATHA

MaJK¥ 3aryOM Ha eKCIIOPTHH TAa3apHH JSIOBE, JIOKATO m—[loskaHCTES

pearHuAT eeKTHBEH 00OMEHEH Kypc ce cradmmmsupa. [lopaan — Mpar za 4acmns gnar no MWL

YMEpPEHOTO YBEJIMYEHWE Ha 3aIUIATUTE PAacTeXbT HA  Hsrowsms: Espocrar

pa3xofuTe 3a €AMHHULIA TPYH 3a CAWHUIA HPOXYyKIus Oe

OBIIA[sIH. BbIpekn ToBa IMHAMHKATa HA TIPOW3BOIUTEIHOCTTA OCTaHa OaBHA. YS3BHMHTE OOJAcTH,
MPOU3THYAIIM OT TOJIEMUS M YBEITMYABAIll CE IbPXKABEH JIBJIT, OCTABAT CEPHO3HA NMPUYKHA 33 OE3MOKONCTRO.
KomOunHammsaTa OT ronsiM myOsideH U YacTeH JBIT NPEACTaBIsiBa JOMBIHUTENHA YSI3BUMOCT. [IBITBT Ha
YaCTHHUSI CEKTOP € CPAaBHHUTEIIHO TOJISIM, OCOOCHO 32 He()MHAHCOBUTE JIPYXKECTBA, JOKATO KPEAUTUPAHETO
JIEKO ce yBenm4aBa. PeasHUTE 1IeHH Ha JKMITHIIAaTa ce yBenmm4rxa yMmepeHo. CHuTyarusaTa Ha Ilazapa Ha Tpy/a
ce moao0psBa, KaTo MOKA3aTeISIT 3a 3aeTOCTTa CE JIBFDKH B TPAHUITITE Ha IIpara.

Kamo ysano npu uxomomuueckuss amaiuz ce OMKposeam npooOieMu, CEbp3aHU C 2OAAMAMA
3Q0NBICHANOC U clabama KOHKYPEHMOCHOCOOHOCM 6 YCIo8Us Ha C1abo noguuieHue Ha
npouszgooumennocmma. Ilopaou mosa u kamo uma npPeosud YCMAHOBABAHEMO HA OUCOANAHC npe3
mapm 2018 2., Komucusma cmama 3a ymecCmHO 0a Npoyqu OONBAHUMENHO YCMOUYUBOCMA HA
oucbanancume Uy MAXHOMO HAMALABAHE.

Tpaguwa 411 HMHIT, nacmen dwnz u depreasen dunz
XsbpBatus: IIpe3 mapt 2018 r. Komucusita 3axitouu,
Xbpeatusa

ye B XbpBaTusi ca  HAUINE  HNPEKOMepHU 0 250

MAKpoOuKoHOMUu4ecku oucoanancu, CBBP3aHU TIO- 10

CIELMAIHO C BHCOKUTE paBHHUILA Ha IyOJIUYHUS, - 200
YaCTHHSA W BBHIIHMUA JBJT, U TPUTE H3PA3CHU BBHB

YyXJeCTpaHHa BaJyTa, B YCIOBUSATa Ha cjab =

MIOTEHIMAJIEH pAacTeX. B akTyanusupaHus BapuaHT HA 0 150
Ta0/IMIaTa HAKOJIKO OT IOKA3aTeIMTE NPEBHMIIABAT =0 5
WHJIUKAaTUBHUTE IIparoBe, IO-CIICIIUAIIHO HETHaTa E 60 g e ;‘g
MeXyHapoaHa WHBecTHUIMOHHA no3unus (HMUII), L

IBPKAaBHUST ABJT M PaBHUILETO Ha Oe3paboTuuara. 2 B 50
[lonmomaranu OT pacTAMmMA HM3JIMLIBK MO TEKyllaTa 0 -

cMerka, otpuratennara HMMUIL, otpassBama 0 T e 0s 10 11 12 13 1e 15 18 1T
ronsma creneH [TUN, ce noncumnu, BbIpEeKu 4e ocTaBa 6T Ha HaCTHAR CerTop (oTaAGHE)
OTBB/J IIpara M € U3JI0XKeHa Ha MOCTOSHHU BaJyTHHUTE w151 Ha CEKTOp [TBpRaEHD

puckoBe. OTPHUATENHHUAT PACTEK HA HOMHMHAJHUTE e o e CTI O

no3uuKa
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PTEIl cBumeTencTBa 3a TMO-HATATBHIIHO TIOBUIIABAHE HAa pa3xojHAaTa KOHKYPEHTOCIIOCOOHOCT,
Boipexn ue PEBK Oe ctadunen. B pe3ynrar Ha ToBa mpe3 2017 r. XppBaTus NPOABIDKA Ja TEYETTH
Ma3apHU ISJI0BE, HO C IM0-0aBHU TEMIIOBE, OTKOJIKOTO TIpe3 MPEIXOTHIUTE TOAUHH. [IBITbT HAa YaCTHUS
CEKTOp TPOABIDKMA Ja HaMalsiBa BBIPEKH BH3CTAHOBSIBAHETO HAa KpenuTHHUTE moToru mpe3 2017
roguHa. HamansBaneTo Ha HeoOCTy)XBaHHTE KPEeIWUTH B OAHKOBHSA CEKTOp ce 3a0aBH, a TOJSAM ST
KpeJIUTH Ha HEe()UHAHCOBHTE MPEINPHUITUS OCTaBa HeoOCHTykBaH. ChOTHOIICHUETO HAa IbPXKABHUS
JIBJIT HaMaysl MOMbIHHTENTHO npe3 2017 r. OmarogapeHue W Ha TOJOOPEHUETO HA CalJOTO IO
KOHCOJIUIUPaHus IbpxaBeH Oro/keT. PaBHuIeTo Ha Oe3paboTuiiaTa mpoIbJKY J1a Craaa. Y 4acTUETO
Ha masapa Ha TpyJda obaue MpoAbJDKaBa Ja € MHOro ciabo M € chueTaHo ¢ 0aBHO pa3BUTHE Ha
MPOM3BOANTETHOCTTa; TS MPOABIDKaBa Ja Ce OTpa3siBa Ha IOTEHIMATHHUS pacTex. Puckosere,
CBBp3aHH C Hai-ronemus paboromaten Agrokor, Hamaisxa cjel KaTo HErOBUTE KPEAUTOpPH IMpHexa
IJIaH 32 MPECTPYKTYpUpaHe Ha IBITA.

Kamo ysano npu uxonomuueckus ananuz ce omxposeam 6ce owe 20J5IM, HO HAMAASAW Ovjie, U
EeKCNO3UYUU KbM BATYMHU PUCKOBE 68 GCUUKU CEKMOPU HA UKOHOMUKAMA, KAKMO U 8AJICHOCMMA HA
no-20aemMusi NOMEHYUA 3a pacmedic 3a mpanama kopexyus. Ilopaou mosa, a u kamo uma npeosud
YCMAHO8168aHemo HA npekomepen oucoananc npes mapm 2018 2., Komucusima cmsama 3a noie3no 0a
npoyuu OONBAHUMENHO YCMOUYUBOCMMA HA MAKPOUKOHOMUYECKUme puckoge u 0a Habrniooasa
HanpeovKa @ KOpUSUpaHemo Ha npeKomeprume OUcOAIAHCU.

Hramus: [Ipe3 mapt 2018 r. Komucusara 3akmtouu, ue B
Utamus ca Hamuue npexomepuu MaKpOUKOHOMUYECKU
Jucbanancu, KOUTO Ca CBBpP3aHU IO-CIEIHATHO C
pPHCKOBE, TMPOU3THYAIINM OT MHOTO TOJEMHS Tbp)KaBeH
IBIT W TPOABIDKATENHATa ciada JUHAMHKAa Ha
MPOU3BOIUTEIIHOCTTA B KOHTEKCT HAa BUCOKH PAaBHHIIA HA
HeoOcnmyxBann 3aemu (HO3) wu Oespaboruma. B
aKTyaJu3WpaHaTta Ta0iWma JBa OT [OKa3aTeJHTe
MpEBHIIABAT WHIUKATUBHHUS 1IPAr, 8 UMEHHO IbP)KaBHUSAT
BT U 6e3padoTHara.

Ipadura Al2: Tomenyuaney pacmerc 1 myoIusey ouis

3 Wranusa 150

e 100

-1

MpoUEHTHO MOGKWHO KW3MEHEHKE {H)
L]

Brammaara no3unus € OTHOCHUTCIIHO CUJIHA C U3JIMIITBK I10

-2 0
TeKylmiaTa CMeTKa M Iofo0OpsBalla ce  HeTHa 03 05 07 08 T A3 15 A7
MEKyHapOIHA HHBECTUIIMOHHA MO3UIIHS. Mipikoc OT KATPYNESKE K3 ESMKTAN

00wy npHHoc K3 PSKTOPHSTE NPOMSEOLNTENHOCT
CpoTHOLLIEHHETO Ha IbpkaBHUs AbJIr crpsmo BBII ce W Sy npesoc o7 Tpya (peS. uscoes)

=t [loTeHManeH PSCTEX H3 PIKTOPHITS NPORSEOIMTSROCT

cTaOuM3upa Ha MHOIO BHUCOKO paBHuine mpe3 2017 r., — = = Hugwases u (ovances)
HO 610)_'[)KCTHI/IT6 IJIAaHOBE Ha IMPaBUTCICTBOTO, II0- Hzrousme: cmysbu 72 KoMucraTa

c1a00TO OT OYaKBAHOTO BH3CTAHOBSIBAHE U MO-TOJIEMUTE

pa3xXoad 10 3aeMHTE 3aTPYAHIBAT HAMASIBAHETO Ha CHOTHOMIEHUETO Ha abira kKbM BBII B Op1eme. B
CBIIOTO BpeMe CcIa00TO TIOBUIIEHHE HAa MPOW3BOJUTEIIHOCTTA W HAMAISBAIIOTO HAacelieHWe B
pabotocmocobHa BB3pacT ce OTpa3siBaT BbpXy MOTeHIMajda Ha MWramus 3a pacrex. CiaboTo
MOBUIICHUE HAa MPOU3BOJUTEIHOCTTA C€ ABJDKM HA TpalHUTE CTPYKTYPHU cJIaOOCTH, BKIIOUUTEIHO
Om3Hec cpermarta, KOSATO € IO-MajKO OJarompusiTHA B CpaBHEHHWE C JAPYTM CXOJHU JbPKaBH,
(hMHAHCOBUTE OTrpaHUYEHUS, HEJIOCTHra Ha BUCOKOKBATU(UIIMPAHU JHUIA U HUCKOTO pPaBHUIIE Ha
MHBECTHUIIMH B HEMaTepUaIIHU akTUBH. [IpoliechT Ha 03/IpaBsiBaHE HA CYETOBOIHUS OanaHc Ha OaHKUTE
HalpeaBa U UTATHAHCKUAT OaHKOB CEKTOp OTHOBO € peHTadwmieH npe3 2017 r. Benpeku ToBa, Bce ore
OCTaBar ysA3BUMH OOJIACTH, TO-CIEIMAIHO 3a CPEJHUTE M MallKuTe OaHKH, KOMTO BCE OIE JBbPIKAT
HATpyHaHH B MUHAJIOTO TOJIEMH HEOOCTY)KBaHU KPEIUTH U Ca M3JI0KEHU B IO-TOJISIMA CTEIICH Ha PUCK,
CBBP3aH C AbP>KaBHUA JBIT, OTKOJIKOTO ToJIeMUTe OaHKW. Y CIOBHATA HA Ma3apa Ha TPyJa MOCTETIEHHO
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ce mojo0psBar, HO Oe3paboTuIlaTa MPOAbKaBa Aa ObJie BUCOKA, MHOTO HAJ| paBHUIIATA OTIIPEIH
KpH3aTa, TMO-CIEIHaIHO 332 MJIaIuTe XOpa M TpaiHo Oe3paboTHuTe nuna. L[s1ocTHOTO y4acTHe Ha
masapa Ha TpyJ HapacTBa, HO OCTaBa IOJ CPEIHOTO paBHMINE 3a eBpo3oHaTa. Ha ¢ona Ha
MPOABIDKABAIIIOTO BH3CTAHOBSIBAHE MAKPOMKOHOMHYECKHTE aucOamancd B Mramus chopsxa aa ce
BJIOIIABAT, HO TE OCTABAT 3HAYMTEIHHU U CE€ KOPUTHPAT €/Ba IMOCTEIICHHO. 3a0aBSHETO Ha pacTeka Ha
peanuust BBIT 1 mogHOBSIBAHETO Ha HANPE)KECHUETO HA Ta3apa Ha Ibp)KaBHU OOJIHTaIlii OUXa MOTJIH
Jla 3aCTpaliaT HalpeIbKa, IOCTUIHAT 10 MOMEHTA.

Kamo ysino npu uxonomudeckus ananuz ce omxkpossam npooiemu, c8bp3anil ¢ GUCOKUME PASHUWA HA
nyoIuyHUsA Ovbie 8 KOHMEKCM HAd NOBUWEHAd HeCMAabOUIHOCM Ha nasapa u 2onima bOe3pabomuya.
Jlunamuxama Ha npouzsOOUMeEIHOCMMA 0Cmaséa ciaba 6 KOHMEKCMA HA HO8A 3A2PUNCEHOCH 1O
OMHOWEHUE HA 3A8UCUMOCIIMA MencOy DanKume u 0vpoicasuus ovie. [lopaou mosa, a u xamo uma
npeosud yCmaHoeseanemo Ha npexomepen oucbaranc npes mapm 2018 e., Komucusma cmama 3a
YMeCmHO 0a HpoyHU OONBIHUMETHO YCMOUYUBOCMINA HA MAKPOUKOHOMUYECKUME PUCKO8e U 0a
Habo0asa HanpedvbKa 8 KOpUUpPaHemo Ha npekoMepHume OucOAIaHCU.

Kunsp: Ilpes mapr 2018 r. Kommucusra 3zaxmoun, ye B Kumbp ca Hamuue npexomepHu
MaKpouKoHoMuyecku oucbanancu, BKIIOUBAIIY MO-CHENUATHO IrojeMH 00eMU 4acTeH, Ibp’KaBeH U
BBHIIICH ABJIr, KakTo M rojsaMm jsu1 or HO3 B OaHkoBaTta cucrema. B akryanmu3upanara Ta0nuia
HAKOJIKO OT IOKa3aTeNUTE MPOABJDKABAT Ja MPEBUILIABAT MHAUKATUBHUTE IparoBe mpe3 2017 r., a
MMEHHO TeKylllaTa CMeTKa, HeTHaTa MeXAyHapoaHa wmHBecTHnuoHHa mosuims (HMUII), peamnust
edextuBeH BanyTeH kypc (PEBK), narsT Ha 9acTHHS CEKTOp M IBPXKaBHUAT IBIT, Oe3paboTuimara,
KaKTO U U3MEHEHHTA B PaBHUIIATA HA TPYA0Ba aKTHBHOCT.

Fuwa A13: Tua ! ;
JlepUIUTBT 10 TEKylaTa CMeTKa HapacHa mpe3 2017 r,  [Paguradli: [z uneofeqyonsan saemu

Ha ¢oOHA HA CHIHOTO YyBEIMYCHHEe Ha BHOCA, a 500 Kunsp 47
orpuuareinHata HMUII octaBa 3nauntenna. Kopekuusira g Ny
B pa3xojJHaTa KOHKYPEHTOCIIOCOOHOCT HaMassl, Thid KaTo 400 rr' | g z
pa3xoauTe 3a TPYA 3a SAMHHUIA MPOIYKIUS U PEATHHST 300 3 =
edekTHBeH OOMEHEH Kypc ce crabuinmn3npaxa. PaBHuieTo % ’i' 20 g
HA 3a[UTBKHSAJIOCT HA YACTHHS CEKTOp € cpex Haifl- 5 200 2
Bucokure B EC, KakTO 3a JOMaKHHCTBaTa, Taka M 3a # 100 10 'E-:-;
MPEeNNpusITHATa, a TPOIechT Ha HaMalsBaHe Ha

0 0

3aJIBXXHAJIOCTTA € OaBeH. HO-CHGLII/IaJ'IHO, CIICCTsABAaHUATA
Ha JOMAKHMHCTBATa Ca OTpHULATCIIHU. KOpeKHI/IﬂTa B
IMIOCOKa HaMa/IIBaHC Ha PCAaJIHUTC ILCHUW Ha JXUJIUINaTa
OOCTUT'HA BBPXOBUTEC CHU CTOMHOCTH U OCHUTE Ha
KUJIUInaTa 3arno4yHaxa yYMEPEHO [1a C€ IoKayBar. Mmoro
BHUCOKOTO PpaBHHUILIC Ha HeOGCHy)KBaHI/ITe 3aCMH
BB3MNPCIATCTBA KPECAUTHUA ITOTOK 3@ MKOHOMHKATA, KOCTO € HCO6X0,I[I/IMO 3a CTUMYJIMPAHC Ha pAaCTCKa
B CPCAHOCPOUYCH IIJIaH. CBOTHOIICHUETO Ha AbJira KbM BBII npoabzKaBa ga € MHOI'O BHUCOKO.
Be3pa60TI/IuaTa HaMaJisiBa 6’Bp30, HO € BCC OLIC rojriMa, Io-CliICHHaJIHO MJIaJCKKaTa 6e3pa60THua,
BBIIPCKU Y€ MPE3 MMOCICAHUTEC TPU T'OJUHN HBHFOTpaﬁHaTa 1 MJ1aJJCXKKaTa 6C3p360TI/II_[a ce HO,[[O6pI/IX3..

03 09 10 11 12 13 14 15 16 17

Orpsaeso ynpsSEnsHe
OowserecTES
N HeduHIRCOER NPSINpPRRTHA
----- EpymHn peoSomy s ESHN 33260 (OTRRAGHD)

Hztowsmus: Espoctar u EIB

Kamo wysano npu ukonomuueckusi anaiu3 ce OMKpOA8am npooOieMu, C8bP3AHU C GbHUHAMA
YCMOUYUBOCH, OBbPIHCABHUS U UYACIHUA 02, YA3euMume obaacmu 6v8 (OUHAHCOBUS CEKMOp U
Kopexkyuume Ha nasapa Ha mpyoa. Ilopadu mosea, a u xamo uma npeodsud YCMAaHOBA6AHEMO HA
npexomepen oucoananc npez mapm 2018 2., Komucuama cmama 3a noaezno 0a npoyuu 0ONvaHUMENHO
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YCMOUYUBOCMmMa Ha MAaKpOUKOHOMUYECKUme puckoge u 0a Habriooasa Hanpeovka 6 KOpUSUpaHemo
Ha npexomeprume OUCOANIAHCU.

JlarBus: [Ipu npenxonnara [IM/] B JIatBus He 0sxa YCTAHOBEHU MAKPOUKOHOMUYECKU OUCOATAHCU.
B akryanusupanus BapuaHT Ha TaOIHIIaTa HIKOJKO OT MMOKA3aTeINTe MPEBUIIABAT WHANKATHBHATE
MparoBe, a IMEHHO HETHATa MeXAyHapoaHa nHBectunnonHa nozunus (HMUIL) n yBennyennero Ha

pa3xoauTe 3a eAUHULIA TPYJ 38 €AUHULIA IPOITYKIHUSL.
TeKyHIaTa CMETKA € Karo LIUI0 6aﬂaHCI/IpaHa, a Tpagura A14: Pasbuska na pasxodume 3a mpyo 3a eounuya npodyrKyus
orpunarenHara HUMII, kofTo B rosjsiMa creneH ce 10

Natema

cecrou ot [THH, ce mogoOpu ¢ oriier Ha BUCOKHUS PacTek ’
Ha HomuHaTHus BBII, BbIIpeku ue Bee olLe € HaJ mpara. RN **EESst
5 . *
- [F<] [y = PRI
Pa3xoauTe 3a Tpya Ha eAMHMIIA IPOIYKIMSA pacTsaxa Mo s o oL s 3 A
OBp30 mpe3 HAKOIKO TONMHH, KOETO OTpa3siBa el | I _ I ol | I L] |
CPaBHUTEJIHO CHJHMS PAacTeX Ha 3alllaTUTe | E -5
HaIllpe)XeHWEeTO Ha Ta3apa Ha Tpy/Ja, KaTo MOKa3aTessiT 5. -
2
ocTaBa Haj WHAWKaTHUBHUSA mpar oT 2014 r. Hacam. 8 *
Bw3neiictBuero BBPXY BBHIIIHATA LICHOBA 2 s
E 09 10 11 12 13 14 15 16 17 187 19f
KOHKYPEHTOCTIOCOOHOCT U BBPXY pe3yATaTHTE OT U3HOCA E
%— Wngnauur [pooT wa geduatopa va BEN|
3acera € OrpaHUYeHO, CMEKYEHO OTYAaCTH OT HaMaJICHUTe -4 Peanko ESHEMEKARKNE K3 CRYKOTEN ,
I MpKHOC W3 NPOKSEQOHNTENHOCTTE (OTPRUATEREH SHAK)

MapyKoBe Ha redasnbta. B Objerie ce ouakBa pacTe)KbT Ha __* Fowusarn pasiop 32 g npogy s
3aIUIaTUTe Ja OCTaHe CHJICH IMOPajy MPOIBIDKABAIIOTO

HalpeXXeHWe Ha Tmasapa Ha Tpyaa. Bzetu 3aemno, Te3u
TEH/ICHIIUH TIPEJICTABIISIBAT PHUCK 32 KOHKYPEHTOCIIOCOOHOCTTA Ha IbPKaBaTa U TMEPCIIEKTUBHUTE 33 PACTEX B
cpenHocpoyeH IuiaH. [lokauBaHeTo Ha IIEHUTE HA >KWIMILATA OocTaBa AuHaMuU4HO. Jlokaro mpe3 2017 r.
MOKAYBAHETO HA IIEHNUTE Ha XKIJIMIIATa ce 3a0aBu B cpaBHeHUE ¢ 2016 T., TO ce YCKOPH OTHOBO TIpE3 ITbpBarTa
noynorHa Ha 2018 r. Kato 1510, HapacTBaHETO HA KpeIUTHpaHeTo € cnabo. PaBHuMINaTa HA MyOJUYHUS U
YaCTHUS JTBJIT Ca CPABHUTETHO HUCKH.

WaTounuk.cnywbn Ha RomucuaTa

Kamo ysano npu ukonomuueckusi anaiu3 ce OmMKposeam npobiemu, C8bP3aHU ¢ OUHAMUKAMA HA
nazapa Ha mpyoa u 6bHUIHAMA KOHKYPEHMOCNOCOOHOCH, SbNPeKU Ye HA MO3U eman pPuckogeme
uzenexcoam oepanuyenu. Ilopaou mosa Komucuama Ha mo3u eman He cyuma 3a HeoOX00UMo 0d
U38bPUIBA OONBIHUMENEH 3A0bA00YeH ananu3 6 Konmexcma na TIMJ/].

Ipagura ALS: Pasé 500 030 ed npod
JIurea: Ilpu npenxomau [IMJ] B JlutBa He Gsxa PATITA SIS, TIOOHAKE HAPITTOCHIE S0 PN 30 cOURa npocyaix

YCTaHOBEHU MAKpPOUKOHOMUYecKu oucoanrancu. B
aKTyaJIM3MpaHus BAPUAHT HA Ta0JIMIaTa HAKOJIKO OT
[OKAa3aTeINTE Ca HaJ WHAWKAaTHUBHHUTE Iparose, a
MMEHHO HETHAaTa MEXIyHapoJHa HHBECTHUIIIOHHA
no3uuust (HMUII) m HOMHMHanmHHMTE pa3xogu 3a
eMHUIIA TPY/I.

10 Nutea

tn

Tekymara cmeTka € Karo IpUIO OallaHCHpaHa H
npeABu CWIHMS pacTex Ha HomuHanHus BBII,
orpuniatetnatra HMMUII, chbecrosimia ce riaBHO OT

15

o9 10 11 12 13 14 15 1s 17 laf 1%

MpoyeHTHO HaMeHeHHe Ha rodM W Ha Gaza (%)

Wugnaurn [pocT wa gednartopa a3 BEN)

[TYU, mo romsama creneH ce mog00pH, BBIIPEKH Ue A ——
I ToeHOC HE NPOMIEOQUTENKOCTTE [OTRHLSTENSH IHIK)
ocTaBa MaAJIKO Haﬂ; HpaFa. PaCTe)I(BT Ha pa3XOHHTe . HOMMEENHK DEZN0THM 23 SAWHKUE NPOAYKUKRA

“““ FTEM & EC-28

3a eIWHWIIA TPyA 3a CAWHHWIA TPOAYKIHSI Oe
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CPaBHUTEITHO TOJISIM OT FOJIMHU HAcaM U TMOKa3aTelsAT € OTBBJ HHIUKATUBHU mipar oT 2015 r. Hacawm,
KOETO C€ JBJDKH Ha CHJIHOTO YBEIIMYCHUE HA 3aIIaTUTEe W HANPEIKCHUETO Ha mMazapa TpyAa, KakTo U
Hapen ¢ Apyrd (akTopd, yBeIMYaBaHETO Ha MUHUMalHaTa paborHa 3amrarta ot 2016 r. Hacam.
BwaaeiicTBueTo Ha MOKAa4YBAaIUTE CE€ pa3XoAd 3a TPyH BbpPXY BBHIIHATA pa3XojHa
KOHKYPEHTOCIIOCOOHOCT ¥ BHPXY PE3yJITaTHTE OT U3HOCA O€ OrpaHUdYEHO JIO TO3W MOMEHT, OTYaCTH
CMEKYEHO OT HaMaJIeHUTEe MapKOBe Ha Medyada, KoeTo caMo 1Mo cede cu He MOoxe Jja Oblie yCTOWYHNBO
B JBJTOCPOYCH IUIaH. B Objelie ce oyakBa pacTeXKbT Ha 3aIlUTATUTE Jla OCTAHE CHJICH B KOHTEKCT Ha
HamansBama 6e3paboTriia 1 HallpeXKECHUE Ha Ma3apa Ha TpynAa. B3eT 3aenHo, Te3W TEHACHLIUN MOTaT
Ja ce OTpa3siT Ha KOHKYpPEHTOCIIOCOOHOCTTa Ha JbpXKaBaTa M IEPCIEKTHUBHTE 3a pacTeX B
cpeAHOCpoYeH IuiaH. [lokauBaHeTO Ha IEHHTE HA JKHIHMINATA CE pa3BUBAIlle JUHAMUYHO Mpe3
MOCJICTHUTE TOJAMHU, KaTO MOCTEINIEHHO ce yBelJaBalle, Makap BCe OIle Jia € B TPaHUIIMTE Ha Tpara.
PacTexbT Ha KpeAWTUTE 3alovHa Jla Ce yBelnuyaBa. PaBHUINATA HA JBPXKABHUS W YACTHHS JIBJIT
MPOABLIDKABAT J1a OBJAT CPABHUTEITHO HUCKH U CTAOWITHU.

Kamo ysano npu uxonomuueckusi anaiuz ce omxposasam npoOiemu, c8bp3aHu ¢ OUHAMUKAMA HA
pasxooume 3a eounuya mpyo U 6bHUHAMA KOHKYPEHMOCHOCOOHOCM, 8bNpeKU 4e HA MOo3u eman
puckoseme usenexcoam ozpanudenu. Ilopaou moea Komucuama na mosu eman He cuuma 3a
HeobX00uMo 0a u3ebpuUl8a OONvIHUMENEH 3a0ba004eH ananus 6 konmexcma Ha IIMJ].

JlrokcemOypr: IIpu npeaxomuara [IM]] B JltokceMOypr — fpaduna 416: Jadaoncnaiocm xa doMarumncmeama
He 65Xa YCMAHOBeHU MAKPOUKOHOMUYECKU OUCOaiancy., — o8 7@ uemume na acumuiidma

B akryanusupanara TabiuIa HAKOJIKO OT MOKA3aTeJUTe
NpEBUIIABAT WMHIMKATUBHUTE [PAaroBe, a HWMEHHO
3QJUIBXKHSUIOCTTA HA YACTHHUS CEKTOP, MPOMEHHTE B
PaBHHUIIETO HA TPYJOBa AKTUBHOCT W JbJITOTpaiiHATA

70 TMokcembypr 120
60 110

50 100

Oe3paboTuIa. 40 90
BbHIIHATA TI03MIHSA NPOABIKABa [a MOKa3Ba cTaOuIeH % °0
M3MINBK TI0 TeKyllaTa CMeTKAa H MOJOXKUTENHA | 20 70

noctossuna HMMUIIL. Bovnopeku ToBa, mo3uuusaTra Ha
IbpKaBaTa KaTO MEXAyHapoaeH (UHAHCOB IIEHTHD
OKa3Ba TO-CHJIHO BB3JIEHCTBHE BBPXY JIAaHHHTE,
OTKOJIKOTO JE€HHOCTTa Ha HAlMOHAJIHATA HMKOHOMHMKA.

10 &0

JagNEMHANDCT Ha JOMAMHCTEATA, % 0T BB
WMHAEKC 38 UEHATE Ha wrinmaTa, 2015, =100
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Harpynanure yBenudyeHMss Ha EKCIOPTHUTE Ia3apHU [ Lpyri 2agin 38 AoMariHeT BaTa

M pYTH BT PESWHW 3aeMH 23 goMakHHCcTEaTa
JS1JI0OBE Ce CT36I/IJII/I3I/Ian3. B’preKI/I TOBa HCOTAABHA BN BT pEWHN SAEMMN 38 KYMYBaHEe Ha UNuLe
Osixa  permcTpupaHd  HAKOM  Ta3apHu  3aryow, = == PEanHa LeHa Ha HUTHLETO (0TARCHD)

MPEeIM3BUKAHN OTYACTH OT BJIOIIABAHETO HA PA3XOJHATA  Mstounus: EepoctaT v ELI

KOHKYPEHTOCHOCOOHOCT, KOSITO Ha CBOW peJl ce BIOIIN OT IO-CHJIHOTO YBEIMYEHHE Ha Pa3XoJIuTe 3a
TPy 3a €AMHHULA NMPOAYKIMS M MOKAaYBAaHETO Ha LIEHWTE Ha BHoca. lIpe3 mocnenHoTo neceTuseTHe
peaJIHUTE IIEHW Ha XKMJIWIIATa 3all0YHaxXa J]a HapacTBaT C OTHOCUTENIHO BHCOK IPOLEHT, KOETO KaTo
ISUI0 MPOJBIDKABA Ja Hajlara BHUMATENHO HaOJroneHue. YBEIHMUEHHETO Ha IIEHUTE Ha JKWIMIIATa
IpoTHYa B KOHTEKCT Ha AWHAMHUYCH Ia3ap Ha TPYyla, ChbUETaH ChC 3HAYUTEIHW HETHU MUTPALIMOHHU
MOTONM ¥ OJIATONPUSITHUA YCJIOBUSI Ha (UHAHCHpaHe, JIOKATO MpeJIaraHeTO OCTaBa OTHOCHUTEITHO
OrpaHUUEHO U € HEAOCTaThYHO, 3a Jja IIPOTUBOJCICTBA HA HAPACcTBaIlOTO ThpceHe. JlocThIIHOCTTA Ha
KWIIMIIATa TPOABDKABA J1a Ce BJOIMIaBa IMOPafy IMOCTOSHHOTO yBENWYaBaHE HAa TEXHHUTE IICHU.
KopmopatrnBHaTa 3aUThHUIOCT € MHOTO TOJisiMa, HO TOBa Ce€ IABJDKH TJIABHO HAa TPAaHCTPAHUYHUTE
3aeMH MEXKIy NpEANpHUATUATa. PaBHMIIETO Ha Ibira Ha JOMAaKMHCTBATa, MPEIUMHO HIOTEYHHU
KpeIUTH, HEOTKIOHHO C€ YBEIMuaBalle, KOETO OTpa3siBa JAMHAMUKaTa Ha Iazapa Ha HEABHKUMHU
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MMOTH Y OJIATONPHUATHUTE YCJIOBUS 3a KpEAWTHUPaHE. BhIpeku ue MO-HUCKUTE JTMXBEHU MPOICHTH U
MO-/TBJITUTE MMOTACUTETHN CPOKOBE 32 UTIOTCUHUTE KPEIUTH HaMannxa (MHAHCOBUTE 3aTPYAHEHUS Ha
JIOMaKWHCTBATA, IOBEYETO OT HOBHUTE UTIOTEYHH KPEIUTH CE OTITyCKAT MO (PUKCUPAHU JTMXBH, TOJIMA
YacT OT 3aJUTHKHENIUTE JIOMAKHHCTBA MPOJBIDKaBa Ja ObJie M3JI0KEHA Ha PHCK OT MOKayBaHE Ha
JINXBEHUTE TIPOIICHTH. PucKkoBeTe 3a (hmHAHCOBaTa CTAaOMIHOCT HAa CTpaHaTa o0ade ca CMEKYCHH OT
CONUJHOCTTa Ha OaHKOBUSA cekTop. IlyOmu4yHMST JBIT OCTaBa MHOTO MallbK. Bwopeku
HEOTAAaBHAIIHUS HKOHOMHUYECKH CIajl, Ha T1a3apa Ha TpyJa ce MOosBSBa HampexeHue, a 6espadorunara
HaMaJIsiBa JIOMTbJIHUTEITHO.

Kamo UAI0 UKOHOMUYECKUANT AaAHAJIU3 COHYU OCHOBHO HAKOU OSpAHUYEHU PpUCKO6€E, CB8bP3AHU C
HENpeKvCHAmo yeeludYeHue Ha yeHume Ha sixcuauwama u 0bjlea HaA OOMAKUHCMBAMA. Hopadu moea

Kozvmcwzma Ha mo3u eman HAMAa 0a uszevpuiea ()onbszumereH 36101).71601!87-! aHalu3 6 KOHmexKkcma Ha
M.

Yurapus: [lpu npenxomumata I[IMJI B VYHrapus ue 6sxa ycmanogenu MakKpoOUKOHOMUYECKU
oucbanancu. B akryanusnpanara Ta0iuia HIKOM MOKa3aTeH MPEBUILIABAaT HHIUKATUBHUTE MTParose, a
MMEHHO HeTHATa MEeXTyHapoaHa nHBecTUIoHHa mo3utus (HMUII) u appikaBHUAAT ABAT.

M3MuireKeT 1o TCKyllaTa CMCTKa MpE3 MOCICIHUTC Tpaguwa A17: EBIT, PTEIT i uyenu HA #UTLIAMD
TOJIUHM J0BeJe 10 OBp30 M TpallHO MOJO0OpEeHHE B Yurapua
orpunarenHata HUMII, kosto cblio a0 roiasma 8 15

creneH otrpaszsea I[TYU. Ilpe3 2017 r. ekcnopTHUTE
MaszapHU JJIOBE CE€ € YBEIMYWXa, MOAKPEISHH OT
paspacTBaiiaTa c¢ aBTOMOOHWJIHA IPOMHIILICHOCT.
Homunanaute pasxomud 3a eIWHHANIA TPyd ce
yBeIMYaBaxa ChHINECTBEHO B  KOHTEKCTa Ha
HaIpEeKCHIE Ha masapa Ha Tpyna.
AMUHHCTPATHUBHATE YBEIMYEHUS Ha 3aIliaTUTe
CBII0O  JOTIPUHECOXa 3a  yBEJIMYaBaHETO Ha
pasxoauTe 3a TpyA, HO Te oT4acTH Osxa
KOMITEHCUPaHU oT HaMaJIsIBAHETO Ha
COILIMATHOOCHTYPUTEITHUTE BHOCKU, YIBPXKAHU OT
3aeTuTe JUIa. KpeauTHUTE MOTOIM KBbM UYaCTHUS
CEKTOp CTaHaxa IOJIOKUTEIHU, HO PABHHUIIETO HA
KPEIUTHPAHETO 32 YaCTHUS CEKTOP MPOIBIDKU J1a Ce
moHmkasa npe3 2017 r. Cren 3HaYUTEIIHO TOBHUIIICHUE TIPe3 TMPEIXOIHUTE TOJUHN YBETUICHUETO Ha
peaNHUTE IIeHW Ha JKIIUIaTa ce 3a0aBu. BrIpekn ToBa BUCOKU OIEHKH B HSIKOHM PETHOHU U OBP30TO
HaTpyIlBaHEe Ha UIOTEYHO KPEeIUTHpaHE M3MUCKBAT BHMMaHue. [IpoabikaBalioTo Bb3CTAHOBSIBAHE HA
mnasapa Ha HEABIDKMMH HUMOTH MOKE Jla JONpPHUHECE 3a JOMBJIHUTEIHO HaMajsiBaHEe Ha Jella Ha
HEOOCTyKBaHUTE KPEIUTH, KOWTO MPOIBIDKABA J]a € TOJIsIM. BaHKOBUAT CEKTOp € MOA00pHII CBOSATA
PEHTAOMIIHOCT M KalaluTeTa CH 3a IIoeMaHe Ha ChTpeceHus. Bblpeku 01aronpusaTHHSI HKOHOMHYECKH
LUKBJ JbPKABHHUAT JBJIT HaMajs eJBa IMOCTEIECHHO OJiarojapeHue Ha MPOLMKIWYHATa (rckaiHa
noyinTuka. bespaboruiiata HaMass 10 UCTOPUYSCKH HMCKH PaBHUINA W HANPEKCHUETO Ha Ia3apa Ha
Tpylda JIOMNpUHECE 3a OBP30TO YBEIMYCHHE Ha 3aIUIaTHTE, KOMUTO NPOABDKHAXA Ja HaJBUIIIABAT
MOBUIICHUETO HA MIPOU3BOAUTEIHOCTTA.

1

MpOoUEHTHO HIMEHEHWE HA roAUWHE Gaza (%)
MpoueHTHo M3MeHeHHe Ha rogMwHa Gasza (M)

o8 08 10 11 1z 13 14 15 16 17
I Pacres wa PTEN
Pacrexx waBBN

= o= e [ednHpan MHAEHKT 38 UEHWTE HA #UNNWETE [oTgAcHD)

M3TOUHMK: Chy#Bn Ha HomuouaTa
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Kamo ysano npu uxonomuueckus ananus ce omxposigam npooiemu, C8bp3aHu ¢ HCUTUWHUSL NA3ap U
Hanpexcenuemo Ha mMpyoo8usi nasap, HO pUcKoseme usznedxcoam ocpaHuyeHu. Ha mosu eman
Komucuama nama 0a uzevpuisa oonvinumenen 3a0va004en ananus ¢ konmekcma na IIMJ].

Maura: [Ipu npenxoanara [IM/J] B Mainra xe Osxa ycmanogeHu mMakpoukoHomuyecku oucoarancu. B
AKTyaJIM3WPaHUs BapUAHT Ha Ta0JIMIaTa CAIJIOTO 10 TEKyIlaTa CMETKa € HaJl MHANKATHBHHUS Ipar.

ToneMUAT M3TMITBK MO TeKyllaTa CMeTKa HapacHa - Peduradld: admoeatocm nadouarincmsama
U UHOEKS 30 YSHUME HO FCUTMULON
mombIHUTETHO Tipe3 2017 T. M0 3HAYMTETHO BHCOKH

70 Manta 120
paBHHUIIA, KOCTO ChBOAaJAHA ChC CHIIHOTO n0)106peHHe Ha

BC€UC TIOJIOKHUTCIIHA HCTHa MEXKAyHapoaHa 60 10

WHBECTULIMOHHA TO3MIMsA. BBHIIHATA MMO3ULHS oTpassaBa 50 100

obaye TO-CKOpO KojeOaHUsiTa B  MEXKIYHapOIHO o

80
OPHCHTHpPAHHUS  KOPHOPATHBEH  CEKTOpP,  OTKOJKOTO

30 80

mpouecute B cTpaHata. [Ipomecure B oOmactTa Ha
20 70
pasxomHaTa KOHKYPEHTOCHOCOOHOCT W pa3BUTHATA Ha

10 &0

PEBK 0sXxa OTHOCHUTEIHO IIOJOXKHUTEIHH, JIOKATO

YMEPCHOTO YBCIMYCHUC HaA 3allJIaTUTEC B CHUYCTAHHUE C

07 08 0% 10 11 12 13 14 15 16 17

MHReKe 33 LeHuTe Ha ummwaTa, 2015 1, = 100

OTHOCHTCIIHO CHJIIHOTO IIOBHIICHHC Ha

3apnbHHANOCT HA JoMakMHCTBaTa, % 0T BEMN

MIPOM3BOIUTEITHOCTTA HA TPY/IA 3aMa3nuXa YMEPEH pacTeka Alpyri saewi sa gomarncTeaTs
p A pYﬂ M p p N Npyri BETPEIUHN 33EMU 23 0MAKHHCTEATA
Ha pas3xoauTe 3a TpyAd 3a COAUHULOA [IPOAYKIIUA. LT ReWHN SAEMM 38 KYNTYBAHE HA #UNNILE
CBhOTHOLLIEHHETO Ha AbJra Ha 4acTHHs ceKTop KbM BBII === Peanna yena Ha suMLET0 (0TAACHD)
HaTounuk: Eepoctat v ELE
Hamass 3Ha4uTesHo Tpe3 2017 r., MOAKPENIHO OT CHITHUS
pacrex Ha HomMuHanHus BBII. JlokaTo 3aUIbKHSAJIOCTTa HA KOPIOPATUBHUS CEKTOP OCTaBa roOJIsIMA,
TEMITHT Ha PACTEX Ha KPEIUTHPAHETO HA JIOMAKUHCTBaTa ce 3a0aBu. CHOTHOIIEHNETO Ha TbPKABHUS
aear kbM BBII € ¢ ycroitumBa HU3X0/As11a TEHAEHUINS. PealHuTe 1IEeHW Ha KWIMIATa C€ MOBUIIMXA
mpe3 2017 r., mopanmu koero € HeoOXoauMo HaOmoneHue. llo-cnenmnanHo, cHIHATa HUKOHOMHYECKA
JIEWHOCT W OrpPaHUYEHUTE BB3MOKHOCTH 3a WHBECTUPAHE HA YACTHHM CIECTSIBaHUS JOBEIOXa 0
MIOJHOBEH MHTEpEC KbM I1a3apa Ha HEIBIKUMU UMOTH. KauecTBOTO Ha aKTUBHUTE B OAHKOBUS CEKTOP
Ha CTpaHaTa ce Mojo0psBa M HAJMYHUTE KAIUTAIOBU OydepH M3IIIeKAaT JOCTAThYHU 32 TIOKPHUBaHE
Ha HEMOCPEJCTBCHH PHUCKOBE, KOUTO OMXa MOIJIM Ja BB3HHMKHAT OT JKUJIMIIHHUS Ia3ap WIH OT
BB3NPUATHATA OTHOCHO WHCTUTYIIMOHANHaTa ypemoda. I[lazappT Ha Tpyna mnpombinkaBa Ja
(hyHKITMOHUPA EHEPTUYHO ChC CHJICH PAaCcTeX Ha 3a€TOCTTA, MPUAPYKEHA OT Cliada U HaMaJIsIBaIla oOIle

roBede 6e3padoTuria.

Kamo ysno uxonomuueckusm ananuz paskpuéa npooaemu, CEbpP3aHU C GbHUWHAMA NO3UYUSL U
HCUNUWHUSL NA3AD, 6 KOHMEKCMA HA CULEH UKOHOMUYECKU DACMEdNC, 6bHPEeKU uYe HA MOo3u eman
puckoseme uszenedcoam ozpanuderu. Ilopaou mosa Komucusma Ha mo3u eman HAMA 0d U36bpuIea
oonvanumenen 3a0vibouen ananus 8 konmexcma na IIMJ].

Hupepnanmgmusa: I[lpez maprt 2018 r. Komwucusta 3akmoun, ye B Hunepnanmus ca Hamuie
MAKPOUKOHOMUYECKU OucOanancu, To-CIICUATHO CBbP3aHU C HATPyNaHHs TOJSM YacTeH IBJT |
rojleMHAss W TpaeH W3IMIIBK [0 TEKyllaTa cMeTKa. B akTyanmsupaHata Ta0nwma HIKOJIKO OT
MTOKa3aTeIINTe MPEBUIIIABAT MHANKATUBHUTE MIparoBe, a UMEHHO TPUTOIUIITHATA CpeIHA CTOMHOCT Ha
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CaJIIOTO MO TEKyIlaTa CMETKA, IBITBT Ha YACTHUS CEKTOpP M IMOKAYBAHETO HA PEAJIHUTE LIEHU Ha
JKUJIAILIATA.

M3auurbKbT mo TCKyIllaTa CMETKa IPOAbJIKaBa ia TIpagura A19: Hemnu npedocmasenuy RoTyHenu 3820y e CEXmMopu

ObZie MHOTO T'OJISIM M C€ YBEIWYH JOIBIHUTEIHO " Huaepnanana
npe3 2017 T., AOKaTo TOJOKHATEITHATa HETHA
MEXIyHapoJHa HHBECTHUIMOHHA MO3MLUS JIEKO 10
Hamaisl. Berpeku ue BCHYKH CEKTOpPH ca C HETHU = ||
CTECTSIBAaHMS, YBEJIMYCHHETO Ha M3NUIIBKA 10 5 S
Tekymara cMmerka mnpe3 2017 r. ce apmxenie *
[IABHO Ha HEQUHAHCOBUTE MPEANPUATHS C e
W3JHMIOBK OT CHECTSBaHWA, OOSICHSABAIIM CE C
OTHOCHUTEIIHO BUCOKA KOPIOPAaTHUBHA JOXOAHOCT U B 02 09 10 1 12 13 18 15 16 17
CPAaBHHUTEIHO HHUCKO paBHMIIEC Ha HHBECTHLHU. Aomaknncres

B e 03 EHO YNPIENEHHE
Pasxogure 3a eauHuIa TpyAZ 3a eIMHHULA ®wnanCosM npeanpuTAR
OpOAYKLIHS ca  OrPaHUMYEHH, TbH  Karo S He puHAHCTEM PR ATIPUATIR

=t D00 38 MKOHOMHESTE
yBCHI/I‘IeHI/ICTO Ha 3arjiatTure CbhOTBETCTBA Ha

Pa3BUTHETO Ha TMPOU3BOAUTENHOCTTA. YaCTHUSAT

ABJIT € Ha BUCOKHU paBHI/IH_[a, J0KaTo KOpHOpaTI/IBHI/IHT OB CC O6$ICH$IBa ucC B’prGHIHOprrIOBaTa
3aJIBXXHAJIOCT Ha MHOI'OHAIIMOHAJIHUTC Ilpy)KeCTBa. I[’I)JIFBT Ha JIO0OMaKHHCTBATa € TIOJIM U CC€
MOIbpKAIIIE OT IIEAPOTO JAHBYHO TPETUPAHE Ha COOCTBEHHUIIUTE, OOMTABAIIM CBOUTE XKHUJIUIIA, H OT
W3TOJHUTE JIMXBU [0 UIIOTEYHUTE KPeAUTH. BbOpeku ue AbJArbT Ha JOMaKUHCTBAaTa KaTo As1 oT bBII
MMOKa3Ba TEHJICHIMS KbM HaMmalsiBaHe, HOMHHAJIHHST JBJIT OTHOBO Ce yBeln4aBa. Hamuie e cuiHo
BB3CTAHOBSIBaHE HA IMa3apa Ha JKWJIWINA, KATO MMOBUIICHHWETO HAa I[EHUTE Ha XHUIWIIATA CE YCKOPH
JnorreTHATENHO 1ipe3 2017 T., 1opy B KOHTEKCTa HAa HEONTHMATHO (DYHKIIMOHUPAII] ITa3apa Ha OT/IaBaHe
o HaeMm. Ha na3zapa Ha Tpy/a ©Ma HarpeXeHue Che ciiada 1 HamasisBaia 0e3paboTHIia.

Hzrousme: EEpoctar

Kamo ysno npu uxonomuueckusi anaiuz ce omxposeam npooOiemu, C8bP3aHU C 20aemMusi Oble Ha
domaxkuHcmeama u 201emMus UMUK om evmpewnu cnecmsganus. Ilopadu moga u xamo uma
npedsud ycmanosseanemo Ha oucoanranc npes mapm 2018 2., Komucusma cmsma 3a ymecmHo 0d
npoyuU OONBIHUMETHO YCIMOUYUBOCMMA HA OUCOAIAHCUME ULU MAXHOMO HAMATISA8AHE.
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Asctpusi: Ilpu mnpeaxoguara [IMI ue 6sxa ycmanosenu MmaxkpouxoHOMu¥ecku OucOANaHcu B
ABcTtpus. B akTyanusupaHus BapuaHT Ha TaOnMuaTta caMoO IIOKa3aTeNsT 3a IbpP)KaBHUS ABIT
MPBUIIABA UHIUKATUBHUS TIpar.

M3IMIIBKBT TI0 TEKyllarta CMETKa OCTaHa CTa0WieH Ha Tpagpura 420 Sadmacnatocm Ha oMamcmeama
M UHSERE HA YEHUME HE HOUWTMUIO
pa3yMHo paBHuite mnpe3 2017 r. ¢ JIeKo MOJOXKUTEIHA HETHA
MEXAyHapoJHa WHBECTULIMOHHA TMO3ulusA. EKkcrnopTtHHTE AecTpus
a0 120

masapHu JsuioBe  Osixa crabunmnu.  HapactBamero Ha
pasxoauTe 3a TpPYA 3a €OUHUIA HPOIYKIUs € ciabo,
MOANIOMAraHo OT TIOBUIIEHHWE Ha IPOM3BOIUTEIHOCTTA HA
TpyZIa B ChUETaHUE C OTPAHMYCHO YBEJIMUICHHUE HA 3aIlIaTHTE.
PeanHute neHy Ha JKWIMIATA 3ama3uxa CBOATA BB3XOAAIIA
TEHJICHITUS, HO ChC 3a0aBeHn Temrose mpe3 2017 T. cripsamo
2016 r. Berpeku ue Te3u MpOMEHH W3UCKBAT HAOJIOJCHUE,
YBEIIMYEHUETO Ha LIEHUTE He U3ITIEXKA Jla € CTUMYIIUPAHO OT
KpEeIUTHPAHETO, a IIPU pacTexka Ha KPeAUTUTE ce HaOIo1aBa
cmabo yckopeHune. OcBeH TOBa CBHOTHOIICHUATA HA
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FagneHHANOCT HA LOMAKMHCTEATA, % oT BENM
WMHper: 3a ueHWTe Ha xunvwaTa, 2015 r. =100

[ [y 33eMi 28 JOMaKHHCTEATA

IBJITOBETE HA NMPEANPUATHUITA U JOMAKHHCTBATa [IOCTEIICHHO S Alpy T SBTPELLM SBEMM 58 AOMARMHCTEATS
I BHTREWHN 388MH 38 KYNYBaHE Ha MUAHWE
gamaisBar. OcBeH TOBa ABPXKAaBHUAT OBJIT OPOABJDKA Hda  ----- PeanHa LEeHa Ha #UNULETs (0TARCHD )

HamaisiBa u mpe3 2017 1. OmaromapeHne Ha CHIIHHUS
HMKOHOMHYECKHU PACTEX M MPOTUYALIM B MOMEHTA IIPOLIEC Ha

M3TouHKK: EBpOCTaT M ELLE

JIMKBU AU Ha AKTUBU OT HAIIMOHAIIU3HWPAHUTE (I)I/IHaHCOBI/I HWHCTUTYLINU. Ilonmoxxennero B 621HKOBI/I$I
CEKTOp Ce TIOI00PH JOMBIHUTEIHO, KOSTO € CBBP3aHO ChIIO C Bh3CTSIHOBSBSIHETO Ha ChCETHUTE JbPIKaBH.
Ipu Te3u GIArONPHATHA WKOHOMHYECKHM YCJIOBHS M ChC CHJIHHS PACTEX Ha 3a€TOCTTa PABHHUILNETO Ha
0e3paboTHIaTa OTYECTIIMBO CE TIOHMKH.

Kamo ysno npu uxonomuyeckus anaius ce OmKposieam npoojiemu, C6bp3anu ¢ HCUTUUWHUS CEKMOP, HO
puckoseme uszenexcoam ocpanudenu. llopaou moea Komucuama ma mo3u eman He cuuma 3d
HEobX00UMO 0a U3BbLPULEA OONBIHUMENEH 3A0bA00UeH analu3 6 konmexcma Ha TIM]].

Momma: [Tpu npenxonnara [IM/] B [Tona e 6sxa ycmanogenu makpouxonomuyecku oucoanancu. B
aKTyaJTU3MpaHHsd BapUaHT Ha TaOJuIaTa HETHATa MEXAyHapoaHa MHBecTHlmonHa no3uuus (HMMUII)
MIpeBHIIaBa MHIANKATUBHUS TIpar.

Ipaguna A21: HMHIT u cando no T
CaJI)Z[OTO 0 TEKyIara CMETKa C€ HOI[OGpI/I B ToOJsIMa

crered a0 Oamancupana mosumms mpes 2017 r., mokato 2 flonua 2
orpuniarerHata HUMII ce 3ama3u crabwmina. BhHIIHHTE 0

ySA3BUMH O0JIACTH ca oOrpaHHuYeHH mopaau ¢akra, dYe E om -
rojsiMa 4acT OT BBHIIHHUTE 3a/JbJDKEHUS IIPE/ICTABISBAT 8 2
MPEKU UYXKICCTPAaHHH WHBECTHUIIMU. YBEJIMYECHUETO Ha 2 40 ;‘2
EKCIIOPTHUTE Ta3apHH [SUI0BE OTHOBO CE€ YCHIIHU TIpe3 &0

2017r. CoBnagaiiku CbC CHJIHO IIOBUIICHHE Ha " -
MPOU3BOAMTEIHOCTTA U  yBEJIUYCHHWE Ha 3alllaTUTe, 08 08 10 11 12 13 14 15 16 17
pPacTeXXbT HAa HOMHHAJIIHUTE Pa3XOAM 3a €IAMHHUIIA TPYHA € —;*Hfm'_l SR EROANE ST N
oBmansH. CreorHomennero AbAT-BBII B wacTHusS cektop rg‘;n”b:i‘;ﬁ:-;‘{;‘gﬁr[';f”“ Bes pick ot
Hamans mpe3 2017 r. ToBa oTpa3siBa CHJIHHS pacTeX Ha — — - CanaonaTEkuuETa cueTiE (aTazena)

BBII u mockblBaHETO Ha 3JI0TaTa CIOPSMO BayTUTE, B Histoumx: crrys6ure 5a Koxucuata
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KOUTO € M3pa3eHa 4acT OT HemoraceHus AbiAr. KOHCOMMIMPaHHUAT TBPXKABCH JIBJIT, U3MEPEH KaTro
mnpoueHT ot BBII, HaMais DOIBIHUTEIHO OT BeUe CPaBHHMTEIHO HHUCKHM paBHHUINA Ha (oHA HA OBP3
HOMMHAJICH HMKOHOMHYECKH PACTEeXK, MMO-MaIbK HOMHHAJCH Ae(UIUT M IOCKbIIBAHE Ha 3JI0TATa.
PuckoBere B 0aHKOBHUS CEKTOp OCTaHaXa OrpaHUdeHH. Pe3ynratuTe Ha mazapa Ha TpyJa MPOJBIDKHXA
na ObIIaT CHITHH, KOETO JTOBEC IO CcIam Ha Oe3paboTuiiaTa 10 MHOTO HICKO PaBHUIIIC.

Kamo ysno npu uxonomuueckus anaius ce omxposisam npoojemu, C8bp3aHu C NOA0ICUMETHAMA
HemHA MedHCOYHAPOOHA UHBECMUYUOHHA NO3Uyus, HO puckoseme ca oepanuderu. Ilopadu mosa
Komucusma na mosu eman ne cuuma 3a HeoOX00UMO 0a U36bPUEA 3A0bAOOUEH AHAU3 8 KOHMEKCMA
na IIMJ].

Hopryranus: IIpe3 mapr 2018 r. KomucusTa 3aKI0UA, Y€  Ipagura A22: HMHIT, nacmen dwiz u dwpacasen dunz
B llopTyranus ca HaUIlE MAKPOUKOHOMUYECKU OUCOANAHCU,

BKJIFOYBAIIM  TIO-CIIENIMATHO TOJEMH HETHH BBHIIHA 0
3aABJDKCHUA, MObpKaB€H MW YaCTCH AbJIr, TOJIAM O]
HEOOCTyKBaHU KPEIAWTH B KOHTEKCTA Ha CJ1a00 MOBUIIICHHUE
Ha MPOU3BOAMTEIHOCTTa. B akTyanu3upaHusi BapHaHT Ha
TabmuIata HAKOJKO OT  IIOKAa3aTelIWTe IPEBHIIABAT
VHAVNKATABHUTE  TIparoBe,  IO-CIIEI[HAIIHO  HETHATa
MEeXAyHapomHa  wWHBecTHIMOHHa  mosuiust  (HMUII),
IBbPKABHUSAT [IBIT, YACTHUAT JOBAT, Oe3paboTuiara u
MTOBHUIIIEHUETO Ha PEATHUTE [IEHU Ha KUIIHIIATA.

Mopryranua
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=20 300
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[losumusara mo Tekymara cMeTKa € cTa0WiHa W TOKa3Ba ABAT Ha YACTHIA CEKTOP (OTAACHD)

MarbK ~ M3nMIIbK, Jgokaro  HMMUWII  ocraBa  cuitHO e SpiTop Alprasio ympasnerie”

- = =H
OTpHIIATENIHA, KATO TEMITBT Ha KOPEKIHUs Ce OdYaKBa Ja nosa e HEEETIoNE

octaHe MHOrOo OaBeH. lleHOBAaTa KOHKYpEHTOCHOCOOHOCT — Frrowmus: Espoctar

nexo ce Biom npe3 2017 1., Thil KaTo peaTHuAT eeKTUBEH OOMEHEH KypC HE3HAUUTEITHO CE€ OCKBITH.
Homunanmaure PTEII napacHaxa yMepeHo, a MOBHIIEHHETO HA MPOHM3BOAMTEIHOCTTa Ha Tpynaa Oe
otrpuniarenHo mpe3 2017 r. Ilpu Bce TOBa Te3W TEHACHIUU Ca JIO TOJSIMA CTETIEH B CHOTBETCTBHE C
Ha0JI01aBaHUTE IPH THPrOBCKUTE NAPTHHOPH, a EKCIIOPTHUTE Ma3apHU ASJIOBE ce yBeInymnxa. B xox e
HaMaJIsIBAaHETO Ha 3aUIBKHSUIOCTTa HA YaCTHHSI CEKTOP, a PACTeXbT Ha KPEIUTHPAHETO OCTaBa cial.
JbpKaBHUAT ABIT MPOABIDKaBa Aa ObJE€ MHOIO rojsiM, HO CE€ O4YakBa Ja Hamajee IOCTENEHHO.
BaHknTe 3HAUNTENTHO MOJCUIINXA CBOS CYETOBOZCH OaJlaHC M HETEH J0XO0J, HO BCE OIIE MMa YSI3BUMHU
o0nacTv, Thii Karo OO0EMBT Ha HEOOCITYXXBaHHTE KPEIUTH IPOABIDKABA Jla € TOJSIM BBIPEKU
HEOTAABHAIIHUA CIIad. HGHI/ITG Ha XXWJMaiaTta npoAabJDKUXa aa C€ MoBrumaBaT CUJIHO, HO B KOHTEKCT Ha
MIPEAXOAHO TOAIIEHSBAHE W JI0 TOJSIMA CTEICH CTAOWIIHU WIIOTEYHH KPEeIuTH. BB3MoisBaiiku ce oT
TMMOJIOXKUTCIIHUA HWKOHOMHUYCCKMW [UKBJ, Ia3dapbT Ha Tpylda IM[IpEMHHA IIpE3 IIII/IpOKOO6XBaTHO
nofo0peHue npe3 NoCIeAHNTE TOAUHU 1 Oe3paboTuiiara cragHa 3Ha4uTeIHO.

Kamo ysno npu ukonomuueckuss ananus ce OmKpoasam npooiemu no OmHouleHue na oucoarancume 6
npoMeHaugume, NO-CHeYUaiIHo HeMmHUmMe 6BbHUWHU 3A0BANCEHUS, OBbPICAGHUS U YACMHUSL ObI2,
VA36UMOCIIINA HA OAHKOBUS CEKMOP U c1abomo noguuienue Ha npoussooumennocmma. Ilopaou mosa
U Kamo uma npeosud ycmanogasanemo Ha oucbanarc npe3 mapm 2018 e., Komucuama cmama 3a
YMECmHO 0a NpoyuU OONBIHUMENHO YCIMOUYUBOCMMA HA QUCOAAHCUMeE UTU MAXHOMO HAMAIS8AHE.
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Pymbuusi: Ilpu mpenxomnara IIMJ] B PymbHHS He 0siXa yCTAaHOBEHH MAKPOUKOHOMUYECKU
ducbanancu. B akryanusupanus BapuaHT Ha TabiaMLaTa €WH MOKas3aTesl Npoab/DKaBa Jla IPEeBUIIaBa
VHAVNKATUBHUA IIpar, a UMEHHO HeTHaTa MeXXyHapoaHa nHBecTHIOoHHa rmo3utus (HMUIT).

JlepUUMTET TO TEKylaTa CMETKAa MPOIBIDKH 13 Ce Tpagura A23: Hemnu Hpedocmaseni /Moy uenll 3aeMi Bo ceRmopi
Bromasa 1pe3 2017 r. mopasy yCKOPSBAaHETO HA BHOCA, " PYMBHUA

Haii-Bede Ha  TOTPEOMTENICKM CTOKH. BbBIpekn
HapacTBamst AeQUIMT 1O  TeKyllara CMeTKa, 5
orpunarenHara HMHII, cecrodima ce npeaumHO OT

10

5 0
Tu)
[T4YH, nombIHUTENHO e IOA0OPH B PE3YNTaT HA CUIIHUA &
pactexx Ha HomMuHanHUA BBII. M3HOCHT mpoabinku na o
noctura o0pu pesynratu mpe3 2017 r. u PymbHus
-15
3aBOIOBa HOBU CKCIIOPTHU ITa3apHU OSJIOBE. PaSXOZ[I/ITe 08 09 10 11 12 13 14 15 16 17
3a TpyJ 32 €IUHHUIA MPOMYKIHS 00ade ce yBeMJmxa MpeanpusTHS
3HauyuTeNHO npe3 2017 r. mopaay Mmo-CHIHUS pacTexX Ha Aomarkutcrea i HCAOL
I [0S EHO YIPEEAEHH e
3arIaTuTe, 0COOEHO B MyOIMYIHMS CeKTOp. BhIpekn e S —

pe3yaTaTuTe Ha W3HOca OT PymMbHHS OsIXa CHITHM 10 — Hstowmmunc caysdu na Konmiciara

MOMEHTA, TIOCJICTHUTE JaHHH COYAT, Ue YBEIIMYCHUETO Ha 3aIJIATUTE B ITYOJIMYHUS CEKTOP BEPOSTHO IIIE CC
pa3mpoCcTpaHd ChHIIO KbM YaCTHHUSA CEKTOp, KOET0O OM MOIJIO Ja JIOBeAE J0 3aryOM Ha IICHOBa
KOHKYPEHTOCIIOCOOHOCT B Objiele. PacTexbT Ha pealHMTEe IICHUM Ha JKWIMIIATa Hamals cyiabo mpe3
2017 r. u ocraBa ymepeH. baHKOBUAT CEKTOp MPOIb/DKaBa Ja Obje A00pe KanuTaau3apaH U JIMKBHUIICH.
PactexxsT Ha KpeqWTHUpaHETO Ha YaCTHHS CEKTOp JIEKO Ce TOBWIIM, HO ocTaBa ciad. PaBHmimeTo Ha
Oe3paboTriiata cragHa ore moeve mpe3 2017 T. B pe3ynTaT Ha HAPEKEHUETO Ha TMa3apa Ha Tpyada, a
Koe(pUIMEHThT Ha MKOHOMHYECKAa aKTUBHOCT JI0 HAKBJE ce momodpu. Kato ce mMa mpenBwy CHITHHAT
pacrexx Ha HomuHATHUS BBIL, wacTHUAT ¥ yOMuYHUAT JBIT HaMmansixa kato 1isut ot bBIT u npoabmkaBat
Ja ObJaT CPaBHUTEIHO MaJKM. BbIpekn ToBa (QHCKaJHATa TOJUTHKA 1€ TPOABIDKM Ja ObJe
€KCIIAH3MOHHUCTHYHA B CPETHOCPOUCH TUIAH, BHIIPEKH OJAroNpHsITHUTE WKOHOMHYECKH YCIIOBHS U MOXKE
Jla IMa OTPUIIATEITHO BB3/ICUCTBHE BHPXY JMHAMHUKATA HA JABPXKABHUS BIT U TeKyllara cMeTka. Kakrto
BJIOIIABAHETO HA TBPrOBCKHS JC(PUIINT, Taka U HAPACTBAHETO HA PA3XOAUTE 3a TPYA HA CAUHHIIA
MIPOMYKIIMS Ca CBBP3aHM C TPAHO MPOIMKIMYHATA (PHCKATHA TOJWTHKA Ha TPABHUTENICTBOTO, KOSTO
ctumynupa ¥ 0e3 ToBa CHJIHO pacTslata MKOHOMHKA Ype3 ITOBTOPHH HaMaJeHWs Ha JaHbIU H
YBENMUYCHUS Ha 3aIUTaTUTE B MyOnuaHus cektop. OCBEH TOBa YECTUTE W HEMPEIBUIUMHU 3aKOHOATEITHH
MIPOMEHU JOMPHUHACST 32 HECUTYPHOCTTA HA CPEJara 3a CTONAHCKA NEHHOCT, KOETO MOXKE J1a Ce OTpasu
OTPUIIATETHO HA CTONAHCKUTE pEIICHWs ¥ WHBECTUIIMHUTE, KOETO BEPOSTHO IIE€ 3acerHe
MIPUBJICKATETHOCTTA HA CTPaHATA 3 UYXKICCTPAHHUTE NHBECTUTOPH.

Hronomuyeckusam ananuz noKazed, ue ysi3gumume oOIACmu ca ce Y8eaudunu, 0cobeHo no omHoueHue
Ha 8bHWHAMA NO3UYUsL U KOHKYpeHmocnocobnocmma. Kamo ysno Komucusama cuuma, ue e ymecmno
0a npociedu OONBIAHUMENHO 8 3a0bIO0YEH AHANU3 ChUYeCmBysalume puckoage, 3a 0a ce npeyeru 0aiu
e Hanuye oucobanamc.
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CaoBenns: IIpe3 mapt 2018 r. Komucusita 3akimtouu, ue B

TIpagura A24: Tacmen 6b12 U HEOOCTYHCEAHN 3AEMU
CroBeHUS Geue HAMA MAKPOUKOHOMUHECKU OUCOANAHCU. "

B axryanusupaHus BapuaHT Ha Ta0JIMIIATa YBEIUYCHUETO 140 Cnosenua 25
Ha Jbp>KaBHUS IBIT U HA PEaJHUTE LEHU HA >KWINMILATA 120

MpBUIIABA UHAUKATUBHUSA IIpar. 100 N % =
l'omemMusT wM3MMIIBK 10  TEKyllaTa CMETKAa HapacHa _ ®0 "‘g\ 15 %
mombpmHUTETHO  Tpe3 20171,  mopamm  3HAYUTEITHO E o ‘\‘ o §
HapacTBaHe Ha m3Hoca. Orpumarenaara HMUII ce mogo6pu £ 8
CHIIIECTBEHM M BEY€ HE MpeBMIlaBa Ipara. EKCIOpPTHHUTE . 5 =
Ma3apHU [JSUIOBE CE€ YBEJIMYMXA, KATO ChIIEBPEMEHHO . .
pa3xXoMTe 3a TPY/ 3a CAMHUIIA IPOAYKIIHS OsXa OBJIAJICHH U 08 09 10 11 12 13 14 15 16 17
peaHuAT e(heKTHBEH BATyTeH Kypc ce 00e3iieHn. YacTHUAT JomaknHCTea

JIBJIT HaMaJIsl oIl MoBeYe OJlaroapeHue Ha KOPIOpaTUBHHUS m— Hed1HaHCOBM NpeanpHATHA
CEKTOp, JOKaTO KPEIUTHUTE MOTOIM KbM YaCTHUS CEKTop  ~~——=~ Heobenyeanu saemu (oraacHO)

CTaHaxa TOJNOKUTENHN. VIHBECTHIMHTE 3HAYMTENHO ce  Lorowms EspoctarnEllp

moj00prxa, HO BCe OIIIe ca IMOJ HICTOPUIECKUTE CpeTHH paBHUIIA. | [okauBaHeTO Ha IIEHWUTE Ha JKIITHIIATA
Ce YCKOPH MAJIKO T0-OBP30, OTKOJKOTO Tpe3 MPEeIXOMHUTE TOMUHM, KaTO WHBECTUIMUTE B JKWIIMINA Ca
CTaOWITHY, a PaCTeXbT Ha UIIOTEYHNUTE KPEIUTH OrpaHndeH. [IbpyKaBHUST BT OCTaBa TOJISIM, HO HaMalls
OT Haii-Bucokara cu croiHocT mpe3 2015r. OyakBaHWUTE pazxoiu, CBBP3aHH CHC 3aCTapsSBAHETO,
MPOIBJDKABAT Ja MOPAYKAAT PUCKOBE 3a (DUCKAIHATA YCTOMYMBOCT B CPETHOCPOYCH U ABJITOCPOYCH IUIAH.
BaHKOBUSAT CEKTOp Ce CTaOWIM3HMPa, HETOBUSAT JIMBBPHDK HAMAJISABA, & BCE OIE OTHOCUTEIHO TOJICMUSIT
JISUT Ha HEOOCTy>KBAaHUTE 3aCMH MPOIbJDKAaBa HU3XOIAIATA CH TEH/ICHITHUSI, KaTO Ce 0YaKBa TOW Jia Hamasiee
nombaHUTENHO. [la3apbT Ha Tpyma ce momoOpw JOITBIIHUTENHO, KaTo KOS(HUIMEHTHT Ha NKOHOMHYECKa
aKTHBHOCT C€ yBeNn4aBa, a Oe3padoruiara HamassBa. [loBUIIeHHeTo Ha TIPOU3BOIUTEIIHOCTTA HA TPy
CBILO A0 HAKBAE ce yBeauuu npe3 2017 r.

Kamo ysno npu uxonomuueckus anaiusz ce omxposigam npooiemu, C8bP3anu 21a8HO ¢ ObI2OCPOYHAMA
¢ucxanna yemouuusocm Ilopaou mosa Komucusma wa mosu eman e cuuma 3a HeobX00umo 0a
U38bPUIBA OONBIHUMENEH 3a0b100UeH anaau3 6 koumexcma Ha [IMJ].

Tpagura 423 Jadarorcnatocm Ha SoMarUHCMEENa
CaoBakus: [Tpu npenxonuarta [IMJ] B CioBakust He 6sxa S ———

ycmaHoeeHU MAKPOUKOHOMUYECKU oucobanancu. B

. CnoeakuAa
aKTyaJU3MpaHud BapuaHT Ha TaOiuIata HeTHaTa 45 L
(=]
MeXIyHapoaHa WHBecTHIMOHHA mo3uius (HMUII) wu m 4 A 120 T
o0IMTe 3aJbIDKEHHS Ha (HUHAHCOBUS CEKTOp Ca B & =1\ g
: 30 ~ 1m g
HapylIeHHEe Ha MHAWKATUBHUS TIpar. g ~ o
B 25 100 E
5 g
o
JleuuThT Mo TeKymaTa cMeTKa ce 3aIbJI00UH OIlIe TTOBEYES : U
m =
mnpe3 2017 r., Ho Karo wswio octaBa ymepen. HMUII e no g 15 0o
=

roJisiMa CTeTieH OTpHLaTesHa, BBIPEKH 3BECTHO MOI00pEHNE g 1 0
v 5 c I
HaroCIeIbK, JIOKATO PHCKOBETE Ca OTPaHMYCHH, ThH Karo g = 6 g
= L)
I 0 2
roJIsIMa YacT OT BBHIIHKUTE 33/Ib/DKESHHUS Ca CBBP3aHHU C TIPEKU z 07 02 09 10 11 12 13 14 15 18 17 g
= =
qy)KIECTPAaHHH MHBECTHUIINH, TIO-CIICIIHAITHO B pa3pacTpaliara B o oyn saen sa powarmcroaTs E:

ce aBTOMOOMIIHA TMPOMHIIIJICHOCT, KaKTO U BLB q)HHaHCOBI/IH I [pyTH ELTPEWHN 33EMM 28 JOMEKNHCTEATE

cektop. EkcnioprHuTe mnazapHuM JAsmoBe U e(DEKTHBHHST —BETREWAN 3AEMN 33 RyNYBAHE Ha FINHIYE

= = = PeanHAa LEHA HA MUNUILETO (OTOACHD)
PCaAJICH BAJTYTCH KYypPC Ca KaTO LISJI0 cradwian. HomuHanaure

pasxoan 3a €AUHHIA Tpy[d CC YBCIWYMXaA IMOpaand CUIIHUA
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pacTeX Ha 3aIUIaTUTE B KOHTEKCTA Ha 3aTsraHe Ha 1aszapa Ha TpyJa. Y BENMYEHUETO Ha IICHUTE Ha KUIHIaTa
octaBa cmwiHO Tipe3 2017 T., HO B cpaBHeHuwe ¢ 2016 T. HaMalnsd IO paBHUINE B TPAaHWIIATE Ha TIpara.
Kpeantupanero Ha 9acTHHS CEKTOp ce 3a0aBH 10 M3BECTHA CTEIEH, JI0KATO CHOTHOIIEHHETO HA YaCTHHUS
oear kbM BBII nponbibky a ce yBenuyaBa KaTo ILUT0. baHKOBUAT CEKTOp, KOMTO B rojisiMara CH 4acT €
Yy)KIeCTpaHHa COOCTBEHOCT, € C BHICOKa KamuTanuzanus. [lo-HaTaThIIHOTO HaMalsBaHe Ha oOmara u
IBITOTpaiiHaTa Oe3paboThiia O CHITBTCTBAHO OT YBEIMYaBaHE Ha y4acTHETO Ha Mazapa Ha TPY/I.

Kamo ysano npu uxonomuueckusi ananus ce omkpoasam npoodlemu, C8bp3aHU C BbHUIHU ACHeKMmU,
AHCUNUWHUS NA3AP U pacmedica Ha Kpeoumume, HO 00ce2d PUCKOGeme U321exHcoam O2paHuyeHu.
THopaou mosa Komucusma Ha mo3u eman HAMA 0d U3Bbpuea OONbIHUMENeH 3a0bI00YeH aHAU3 8
xoumexcma Ha [IM/].

Ouuaanaus: [lpu npenxoxnara [IM]l B Ouananmus He Oaxa yCmaHo8eHU MAKPOUKOHOMUUECKU
OJucbanancu. B akrTyanmmsupaHata TaOnWIa HIKOJIKO OT TOKa3aTeNUTe MPEBUIIABAT WHIUKATUBHUS
rpar, a UMEHHO PaBHUIIETO HA JBJTa Ha YACTHUS CEKTOP U AbPKABHUS JBIIT.

Crren HAKOJNKO TOAWHY HA AS(UIMT CAIOTO MO TEKyllara Tpagura A26: Jeaz no cexmopu om uxono kama
CMETKa OCTaHa JIeKO oTpuuarenHo mpe3 2017 r., mokaro HHAIHANA
HETHaTa MEeXIyHapoJHa WHBECTUIIMOHHA IO3UIMS € JIEKO 0
MONOXKHUTEeNHA.  EKCHOpTHUTE  MasapHd  JSJIOBE  Ce 200
BB3CTAHOBSBAT 3a BTOpA MOPE/IHA FOJMHA, a MOKa3aTeIuTe Ha
pa3xo/HaTa KOHKYPEHTOCIIOCOOHOCT C€ Mojo0puxa, Thid
KaTo Pa3XOuTe 32 TPY/I 32 SUHHIIA POAYKIIMS HAMAJIsXa, a
eEeKTHBHHUAT peasieH BalIyTeH Kypc ce obesmeHn. [Ipe3
2018T. m 2019T1. e BepoATHO PaCTE&KBT HA HM3HOCA Ja
M3MpeBapy pacTeka Ha BHOCA. BIpekn ToBa mokaszaTtennTe
Ha pa3xojiHaTa KOHKYPEHTOCTIOCOOHOCT ce O4akBa Ja ce 040506 0702091011 1213 1415 16 17
cTaOWIM3UpAT, Thi KaTo MOJoKUTEIHUAT eekT oT [lakra 3a Ampaeno ynpsensqie

HedHHI HCDEW NpegnpHATHR
KOHKYPEHTOCIIOCOOHOCT OTYaACTU OTMUHABA. — L3 kM HCTES
CphoTHOIIIEHHSTA Ha ITyOIMYHUS ¥ 9acTHUSA ceKTop KbM BBIT Mpar 23 sacmuuA guar no M
JOIBIIHUTENHO ce noHwkuxa npe3 2017 r., Koero oTpassiBa Vsrousms: EspocTar
CHJTHOTO BH3CTaHOBSIBAHE Ha TIPOU3BOJICTBOTO.

% oTEBN

BraronpusTHUTE YCIOBUSI 32 KPSIUTHPAHE, HUCKUTE JIMXBEHU MPOICHTH M TMOJOOpeHaTa WKOHOMHYECKA
MEePCIeKTUBa yCKopruxa o0ave yBEMYaBAHETO HA YACTHOTO KPEAUTHpaHe, KOETO B Objelie MOXe Ja
OrPaHHYM HAMAJISIBAHETO Ha 33 THKHSJIOCTTA, JIOKATO YaCTHUSIT JIBJIT TIPOIB/DKABA JIa € Ha BUCOKO PaBHUIIIE.
JbIreT Ha JOMAaKWHCTBaTa € rOJIsIM, a PABHHUIIETO HA CIECTABAHMATA HA JOMAKWHCTBATA HCTOPUYECKU
HUCKO. DUHAHCOBHUSAT CEKTOP OCTaBa JI00pE KalMTaIM3UpaH, KOSTO OrpaHHYaBa PUCKOBETE 3a (DMHAHCOBATa
CTaOMJTHOCT, JIOKATO OTHOCHTEIHO CTAOMJIHUTE PEaIHU IICHHM HA KIJIMINATA TIOKa3BaT OrPaHUYECHU PUCKOBE
0 OTHOIIICHWE Ha JIhJIra Ha CEKTOpa Ha JIOMakWHCTBaTa. CHOTHOMICHUETO HA IyOnuuans 1eir KbM BBIT
HaMaJIsiBa, KOETO OTpa3siBa TMOIO0peHara cpela 3a MKOHOMHYECKH pacTeX. 3aeTOCTTa MpoIb/bKaBa Ja ce
paspactsa, a 6e3paboTurIiaTa 1a HaMassiBa B pe3yJITaT Ha IMO-ToIsiMaTa MKOHOMUYECKA aKTUBHOCT.

Kamo yano npu uxonomuueckuss ananusz ce Omxpossam npeoussuKamencmsd, C8bp3anu ¢ 0vied Ha
YACTNHUA CEKMOp, HO puckoseme uszaedcoam ozparuyenu. Kamo ysano Komucusma na mosu eman me
cuuma 3a HeobXo0o0umMo 0a U3ebPUIBa OONBIHUMENEH 3a0bI00UeH ananu3 6 konmexcma na TIMJ].
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IIsenus: Ilpes mapt 2018 r. KoMUCHATA 3AKIKOYH, Y€ B rpaguss 427 Sasmocwasoon na dosrumensana
[IBermus ca HanMIE Oucbanancu, MO-CIICIIHATHO CBBP3AHM C  uwidere 3aueiume ha sutuuama
HAOAUECHABAHETO HA I[EHUATE Ha JKWIUIIATa, CHhYETAHO C 100 Weeuns 120
NpOABJDKABAIIOTO HapacTBaHEe Ha 3a/UTbKHSJIOCTTa Ha
JOMaKWHCTBaTa. B akTyanm3mpaHusi BapuaHT Ha TaOmuIaTa
JIBJITBT HA YACTHUS CEKTOP MPEBUIIABA UHANKATUBHUSA IIpar.
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30
W3aumrbkeT Mo TeKylaTa cMETKa OCTaBa YMEpPEH M Hamallsl
npe3 2017 r. HMUII neko e Hamansiia u Bede € OIM30 10
HNOCTUraHeTo Ha OanaHc. 3arybaTa Ha €KCHOPTHHM Ha3apHU
IsI0BE ce 3a0aBU U MOKA3aTeNAT MOHACTOSIIEM € MaJIKo MOJ
mpara. YBEJIMYEHUETO B Ppa3XOAMTE 3a TPyl 3a €AUHHIA

&0

JapnbMHANOCT Ha foMaKKHC TEaTa, % ot BEM

Wrgerc 33 LeHMTe Ha JunkwaTa, 2015 = 100

07 08 05 10 11 12 13 14 15 16 17

MMpoaAyKOHsA € OrpaHHYCHO, a e(l)eKTI/IBHI/IﬂT pc€ajicH BaJlyTCH [ [pyri 2a&MK 2a 40MakHHCT BaTa

Kypc ce oOeslieHH. J[BITBT HAa JAOMAaKMHCTBATA € TOJSIM U S Apyri BRTpeLI saSI 53 AOMaKHCTEaTa
B F-TpeluHn 3AEMH 38 KyNYEAHE HA MUNHLLE

HapacCTBa IOCTOSAHHO OT 2008 r. HacaM, BKIIOYUTEIIHO IIPE3 = = = PganHa UgHa Ha HMHWETD (0TAACHD)

2017 1. ToBa yBemnueHme Oe CHUYETAHO C IIOKAUYBaHEe Ha  MeTounuk: Espoctar v ELE

LEHUTE Ha KUJIMINATA, KOETO KpUe PUCKOBE 32 MaKpOWKOHOMHUecKaTa cTadmimHocT. [Ipe3 ecenTta Ha
2017 r. meHuTe Ha KUIHIATA HaMaJIgxa J0 M3BECTHA CTEIEH, HO OCTABaT KAaToO ISUI0 MHOTO BHCOKH.
LennTte Ha >KMIMIIATA W 33UIBKHSIIOCTTA HAa JOMAaKUHCTBATa Ca CTHMYJIHPAHH IMO-CIEIHATHO Ype3
ONarompusTHO NAaHBYHO TPETHPAHE Ha JKWIMIIHATA COOCTBEHOCT, HUCKHTE JIMXBEHU MPOIEHTH IO
UTIOTEYHHUTE 3a€MH U 0COOCHOCTHTE B Ma3apa Ha UIMOTEYHU KpeIuTH. PUckoBeTe B OaHKOBaTa cucteMa
W3TJIeKIAT OTPaHUYCHH, ThH KAaTO KayecTBOTO HA AaKTHBUTE M PEHTAOWIHOCTTA MPOIBIDKABAT Ja
ObaT BUCOKH U (PUHAHCOBOTO TTOJIOKEHUE HA JIOMAaKHMHCTBATa € Karo Ipuio crabmmHo. Ha masapa Ha
TpyJa UMa HamlpexeHne, a 0e3padoTriiaTa HaMassaBa OIIe MOBeYe.

Kamo yano npu uxonomuueckua ananus ce Omxpoasam npooiemu, cbp3aHu ¢ 201eMus Yacmen 0vie
u cexmopa Ha scunuuwama. I[lopadu mosa, a u kamo uma npeodsud YCMAHOBABAHEMO HA OUCOANAHC
npez mapm 2018 2., Komucusma cmama 3a nonesHo 0a npoyuu OONbIHUMETHO YCIMOUYUBOCIMA HA
oucbanancume Uy MAXHOMO HAMALABAHE.

Oo0ennnenoro kpaacrBo: Ilpm mnpeaxomnata IIMJIL B Iraguxa 428 saomsacusioom sa douaxuncmsama
ObeanHeHoTO KpaJICTBO He bsxa YCMAaHo6eHU 4 UHOEKE A YENUME 1A ACuTHYama
MakpouxoHomuuecku  Oucbanancu. B axkTyanusupaHara
TabMUIa  HAKOJKO  OT  MOKa3aTeJIuTe  IPEeBHUILABAT
MHIVKAaTUBHUTE NPAroBe, a IMEHHO Je(QUIUTHT 10 TeKylara
CMETKA, ABJIIBT Ha YACTHUSA CEKTOP U AbPIKABHUAT JbIIT.

120 0GeanHeHo KpancTeo 120

110

% o1 BBN

100

100
80

JehuuuThT 10 TeKymaTa cMeTKa cinabo Hamans npes 2017 r. %

[JIaBHO TOpajM MoA00peHue B OanaHca Ha IbPBUYHHS JOXO/,
HO Ce 3ama3BaT 3HAYUTEIIHUAT JeUIUT U CBBP3aHUTE C HEro
roJeMd HYXIU OT BBbHIIHO (uHaHCHpaHe. OOe3leHsIBaHEeTO
Ha OpWTaHCKaTa JIMpa MOAINOMOTHA HETHATa MEXyHapoHa
VHBECTUIIMOHHA TO3MIMS, KOSITO € JIEKO OTpUIlaTeNHa, U
mo1o0pu 1IeHOBaTa KOHKYPEHTOCIIOCOOHOCT B YCJIOBHATA Ha
yMEpeH pacTeX Ha pa3xo[uTe 3a TpPyA 32 EIUHHUIA e Ly spen e 28 AoNAKIETERTS
npoayknus. Jlocera obaue HETHHSAT THPTOBCKH pe3yiTaT B B B peLukin 336N 38 KyTYBEHE HE KNI
OTTOBOp Ha TO-cliabaTa Jmpa € pazodapoBar. Cien HIKOIKO = == Peanna yewa ka xanero (0145CH0)
TOOVWHN Ha TIOCTENICHHO HaMalsiBAaHE HA 3Q/UTHKHSAJIOCTTa  Mstounmk: Espoctat nELE
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SaAnbKHANCOT HA JOMaKMHCTEATa,
WHoeke 3a ueHuTe Ha wunmwata, 2015 r. =100
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CBOTHOILIEHUETO HA JIbJra Ha 4yacTHUs cekTop KbM BBII nocturna Haii-Huckara cu crorHoct. Ilo-
CIIEIMAJIHO JBATT Ha JIOMAaKMHCTBaTa oOCTaBa TIOJIAM M MPOIbKaBa Jla Hajlara BHHMMAaTEIHO
HaOmoneHue. [1oBUIICHHETO HA peaTHUTe IICHW Ha YKHJIMINATA W BUCOKHUTE Pa3XOaH 3a JKHIIHIIA ce
CTAaOMIM3UPAT, MaKap W Ha BHUCOKO paBHHINE. IBbpKaBHUAT ABJIT € TOSIM M KaTO IUTO CTaOWIICH.
CWIHHAT pacTeXX Ha 3aeTOCTTa MPONBIDKM Ja OBJC CBITBTCTBAH OT HHCKA M HaMajsgBalia
Oe3paboTuiiaTa, Makap MPOU3BOAUTEIHOCTTA HA TPY/Ia Ja OCTaBa ciada.

Kamo ysano npu uxonomuueckusi awanuz ce OmMKposgam HAKOU NpoOiemu, C8bp3anu ¢ Obled Ha
YACMHUSL CEKMOp, NA3Apa HA HCUTUWAMA U 8bHUWHAMA CMPAaHa Ha ukoHomuxama. Tezu npodremu e
8EPOSIMHO 0d Cb30A0am 02PAHUYEHU PUCKO8E 3d CMAbUIHOCmMma 6 Kpamxocpouen nian. Kamo ysino
Komucusama na mosu eman He cuuma 3a HeoOX00UMO 0a U38bPUIBA OONBIHUMENECH 300bAO0YEH
ananuz 6 konmexcma na IIM/].
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Tabnuua 1.1: Tabnuua ¢ nokazatenu no NMMO za 2017 r.

BuHwHW gucBanaHcH M KOHKYPEHTOCNOCOGHOCT

Brerpewsn gucianadcw

Mokazarenw za zaeTocTra”

Canao no Hetha Peanex Excnoprex Hupekc Ha Hupekc va KpeautHn Oenr va EpyreH BezpaGotrua Obwm Koedmunedr Ha OenroTpaiHa Mnanexka

TeKywara MemIyHApOoOHA edekTMEEH nasapeH OAN - HOMWHANHWTE | LEeHUTE Ha noToun & 4aCTHHA koHconmanp | [cpearosal |sagbnmenwn Ha | wkovowwvecka | GespaBomwua - | GespaBommua -

CHETEZ Urrent | HHESCTUUWOHH | BanyTeH Kypc — “or pasxogw 2a HMnMwara 43CTHHA CEKTOR. aH roguHn) MMHAHCOBMA | SKTMEHOCT — ¥ | 24 OT aKTMEHOTD | »{ OT AKTMEHOTD

FoguHa account a nosuumA 427 reproecru CEETORHWA eguMHHLA TRYA 2015 CeKTOR. KoHCOMMAWPa | ALpEa=ed cerTop. oT oGuoTe HACENeHWs Ha HACENeHWs Ha

2017 balance - 3£ > ot BBM) NapTHEOPW. NEHOC 2010 r.=100). :koHnconumaowpa H oenr HekoHconuawpa | Hacenewwe Ha ;| ewspact 19-74 | ewapacr 19-24

or GEN nednarop Ha [ uamenenne r-=100]) nednupann HM (< o7 BBM) (> ot BB HM eswzpact 159-64 r. r.
[cpearosea 3 Huny 28 SroguHu] | (1 usmeHenne =4 [>2 oT BB [*2 mameHeHne r. [MzmeHerne 28 3 | [Memedenneza 3
roguH) [ nameneHne 28 28 JroanHn] | wemenesne 28 Troanna) | (uswenesnesza 3 r.em.m.l r.emml
3 roguHu] za Troguna) r.enmn.)

Mparose Y -a5m :11;5[;;2]531 = 12%?:3;? e B 14 1334 B 10 16 524 -0.2nn 0.5nn Znn
BE -0.3 526 0.9 33 11 1.5p -15 1a7.0 103.4 T.5b 0.7 0.3b -0.8b -3.9b
BG 31 -42.5 -3.3 13.4 13.6p B.2 6.2 001 Z5.6 TT 11 23 -3.5 -10.9
CZ 10 -26.5 5.4 3.2 59 A1p 4.1 E7.4 34.7 4.0 2249 2.4 -17 -8.0
DK g1 56.3 -21 0.5 3.0 3z -14 204.0 36.1 6.0 4.1 0.7b -0.4b -16
DE 5.4 54.0 -25 6.5 51 23 4.3 001 63.9 4.2 4.0 0.5 -0.6 -0.3
EE 23 -314 23 26 12.4 15 36 064 8.7 B3 T 36 -1.4 -23
IE 249 -143.3 -6.2 Gd.4 -17.2 3.5p -7.5 2436 g5.4 G4 4.3 043 -3.6 -3.0
EL -0.8 -142.5 -2.8 -10.0 -1.0p -2.2e -0.8p T6.4p 176.1 23.3 -12.9 03 -3.3 -8.8
ES 15 -53.5 -2.5 a5 0.0p 4.5 0.2p 135.8p 35.1 136 4.0 -0.3 -8.2 -14.6
FR -0.6 =201 -2.3 27 13p 15 T.0p 45.2p 35.5 0.0 4.3 0.5 -0.3 -13
HR 36 -62.4 0.0 20.0 -4.3d 2.8 12 33.4 7.5 13.5 33 0.3 -5.5 17T
T 23 -8.3 =31 2.0 11 -2.0p z1 0.5 131.2 e 4.3 15 -1.2 -3.0
CY -5.0 -1215 -6.6 6.3 -2 7p 1.3p 5.7p 316.3p 36.1 13.0 -2.3 -0.4 -3.2 -1.3
LY 0.6 -56.3 1.7 7.8 T 5.5 0.3 535 40.0 3.4 6.1 2.4 -13 -2.6
LT -0.7 -35.9 23 aT 16.0 5.4 3.7 56.1 354 5.0 4.0 22 =21 -6.0
Lu 50 47.0 -0.3 25.2 T.1 4.1 -15.5 32249 23.0 6.1 =17 -0.6 0.5 -6.9
HU 4.0 -5z2.9 a4 3 BT 33 043 Tid T3.3 .4 -3.0 4.2 -2.0 -3.7
MT 5.4 B2.6 -2.3 1z 17 4.1p 213 1202 50.9 5.2 4.7 4.4 -11 -12
HL 8.3 537 -16 1z -0.2p E.0 3.0p 252.1p 57.0 5.9 z.0p 0.7 -10 -3.8
AT 21 3T 0.3 23 3T 35 4.3 1225 T8.3 57 15 10 0.3 -0.5
PL -0.3 -61.2 -3.4 28.4 4.5p 17 27 TE.4 506 6.2 6.3 17 -2.3 -3.1
PT 0.4 -104.3 -0.7 .6 35p 7.8 13p B2.2p 124.5 0.3 18 15 -3.3 -10.3
RO -2.2 -47.7 -5.5 370 M.5p 4.0 17p 50.8p 35.1 59 g1 16 -0.8 -5.7
5l 57 -532.3 -2.0 15.6 34 B.2 0.5 TS.6 Td.1 7.4 g1 33 -2.2 -3.0
SK -z.0 -65.6 -13 6.7 6.3 d.4 5.3 361 50.3 3.8 173 15 -4.Z -10.5
Fl1 -0.7 2.4 -2.6 -4.3 -2.5 0.5 8.2 146.4 613 3.9 -3.8 13 0.2 -0.4
SE 4.0 18 -5.4 -4.3 3T 4.6 131 134.4 40.8 T.0 6.5 10 -0.z -3.1
UK -4.6 -8.6 -10.7 -1.0 5.4 2.4 8.4 163.0 a7.4 4.8 -16 0.9 -11 -4.9

MOSHEDTaHATE LiADOW ©3 T, KOWTO O3 Ha MJEra WK 1o MDSSHEEST. SHALM: b: NpSKLoSsHe & OrHEMAEATE pRO0se. d: ONDRNenesaTa O8 PEaniISsaT. o MpOHGEHA. p: BDSwes.

1) 32 NOESIITENNTE 33 3DETOCTTE B4, OTP. & 07 Ok 33 2016 7. 2) M=gsas 58 Ge=me =3 $ANWUEETE ¢ = KETouSME SIS 33 Mepupin. 3) 33 WHDSncs <3 =OMW-EN=MTE DE00A 53 S0A-A0E TOVE 33 XepEaTen, d: @ OE-s9Te 33 39ET0CTTE OF MENONIES HEgA0-En=E HOHUSNLIME SWECTO FeTDEWSE EI-0snur. 4] Se0aloTals, mosnpmsesT =3
MEDHOMMISCEE SETHES0CT, SeImoTied-s OespaloTags W Mnanswes SesnedoTigE: Senn: Mpe0esrnesa-s 53 METOQWESTE =3 Halnge-me; MOns=ouw: Seaskiass S8 S080T0 Halrgs-ms H2 0e00THETE NS SWMECTD TRMMEDEIS0TD HELA0=En=0 =2TNaLe-me 8 DOMSOA-CTEETE KET0 METOUNE =3 LEsn; Dam: nonoloe-ms S

CROMDEETD 3 S

TREKOEHE HE (e WTEDE0TE © DOMOWTE HE E0MTRITED.

METOuE: Ep0neRcnE KoM, EED0CTET M NEHEDEN-E SUDSKIRR | MEDS0MIISCE i (DO-EHo0En BR000d" (33 DEEN-A SDeTASEs SN TEs KyDT], KSET0 W DEs=A 0T WKLy =E000=ma SanyTes o=, WED [38 CoETos-mn ODE S8 RE=0CE 3 CTOA 1 yonymi )
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Tabnuua 2.1: JonksnNHUTENHW NoKazaTenuy 3a 2017 r.

) = E = ¥ _ = = e ECT T =T 2 F =) T 0T § = —
G- 0§35 iF FIf B2. 3R 8.0 .-E5i-ffg. Eo §8- 8 - EEREcigpofls. sB- PE5 iyl f
romea| 28 1 2Ec 53¢ %§?§E;:=:-£%:-%E-géﬁr”siiﬁ 38 538 g8 SEgeiiaisie §53 E3f piiss
wv | EP £EB :s3 saisiieiisiciisicliedcaiissil Ed 935G 3D §Eiciemiecii s 3¢ gifis
3 2 Sz zE CEs = 2 EE SERIZFcA LI g2 52 rI: § I zzEBEZBEegS: §EF  JEp  zasE
] ] = =3 = = e ;5 =3 ] ] & T = o T3 g ]
2 U8 = E Tz §FE° Fi 2 825 2 £z E 2z F g8 2% &8 2%§F 2 CE-E
BE 1.7 23.5 : 0.8 45.0 -7.8 199.9 -2.5 2.8 -0.8 1.0 -0.3 0.3 2.7p 1.4 8.2 5.9 60.1 13.2p
BG 3.8 18.5 0.8p 7.7 33.1 3.8 88.4 -4.2 -3.0 14.0 5.7 0.5 2.0p 10.2p 50.9 19.5 2.9 20.4 7.7p
CZ 4.3 24.7 1.8p 2.0 28.8 4.3 78.3 -2.6 5.8 3.3 3.1 1.4 2.7 2.8p 1.0 24.4p 3.9 29.7 12.4p
DK 2.3 20.5 H 8.1 18.56 0.6 54.3 -0.1 -0.5 -4.0 2.9 -0.9 0.7 2.5p -0.2 17.7 4.6 128.0 16.4p
DE 2.2 20.3 3.0e 7.9 41.5 2.1 42.1 -1.8 0.3 1.7 5.9 -0.7 0.7 1.8p 8.4 16.0 6.1 52.7 14.1p
EE 4.9 24.4 H 4.2 21.5 5.9 95.5 -0.6 2.5 -2.0 4.2 -1.8 2.1 1.9p 22.5 18.1 4.3 39.4 6.8p
IE 7.2 23.5 1.1 -1.1 -2559.1 0.3 435.6 -1.2 -2.1 57.0 -0.1 2.5 4.2 9.9p -39.2 32.8p 2.0 47.7 6.6p
EL 1.5p 12.9p 1.1p -0.5 -126.4 1.8 17.6i -1.8p 1.7 -14.1 7.4p 1.5p 0.0p 45.0p -12.9 -8.3e 0.6p 57.0 8.8p
ES 3.0p 20.5p : 2.1 -58.1 0.6 58.6; -1.8p -1.0 4.8 0.8p -0.1p 0.4p 4.4p -11.1 15.1 5.2p 61.1 13.5p
FR 2.2p 22.5p -0.5 -33.5 1.9 45.3 -1.7p -0.5 -1.9 3.0p -0.8p 1.1p 3.1p -0.2 2.6 8.2p 38.6 15.2p
HR 2.9 20.1 4.5 -17.3 3.6 58.7 -2.9 0.7 14.6 2.5 1.1 0.7d 8.8p -15.0 1.7 : 34.1 7.4p
IT 1.6 17.6 2.7 -3.9 0.5 26.1 -1.9 -0.6 -2.6 7.6 0.4 0.4 11.2p -0.3 -4.6 4.4 41.3 12.2p
cY 4.2p 20.9p : -7.9 -95.1 50.00  1017.81 -4.2p -3.7 2.1 0.9p 0.7p 0.4p 30.7p -8.9 1.0p 5.7p 107.5 12.1p
LV 4.6 20.9 0.5p 1.5 -7.8 3.8 59.0 -3.0 0.9 2.9 3.4 0.9 4.7 5.6p 7.7 14.0 1.9 22.2 8.9p
LT 4.1 19.2 0.9 2.1 -7.9 2.4 40.9 -3.0 1.5 4.8 5.9 8.3 4.7 3.2p 8.9 19.0 2.7 22.4 10.7p
Lu 1.5 18.9 H 4.3 -3947.3 -264.1 8263.3 -2.8 0.1 19.5 -0.1 -7.2 -1.8 0.7p 14.9 18.0 3.2 85.9 13.2p
HU 4.1 22.2 1.4 4.2 -8.1 -9.3 211.0 -3.8 0.7 5.3 3.3 -0.6 2.1 8.4p 5.3 35.8 2.8 18.8 9.7p
MT 6.7 21.1 0.6 14.3 229.6 27.3 1627.0 -8.9 1.4 5.2 2.7 -1.5 1.4 3.1p 4.8 17.5p 4.8 50.4 13.5p
NL 2.9p 20.5p : 10.4 -29.5 39.4 615.5) -0.8p -0.5 -3.3 1.7p 0.0p 0.7p 2.1p -2.5 17.0 4.4p 104.5p 16.7p
AT 2.6 23.6 3.2p 1.5 -4.1 3.7 66.7 -2.1 2.1 -2.3 1.9 -0.6 0.8 3.5p 5.7 19.9 4.4 50.4 i1.6p
PL 4.8 17.7 1.0 1.4 -20.7 2.0 49.7 -2.0 -3.0 22.7 5.1 4.2 3.4p 6.6p 1.7 7.4 2.8 34.9 8.8p
PT 2.8p 16.6p 1.3p 1.4 -60.9 4.6 79.60  -Z.1p 0.9 9.5 7.3p 2.5p -0.5p 13.3p -8.2 20.6 2.8p 68.9 10.6p
RO 7.3p 22.6p H -2.0 -5.8 2.8 44.5 -1.3p -5.0 30.9 3.6p 4.4p 4.3p 6.6p 32.8 15.6 : i6.1 9.6p
Sl 4.9 18.5 : 6.4 -17.7 2.2 37.3 -2.6 -1.4 13.3 3.6 5.4 1.9 9.2p 1.1 12.5 2.1 27.1 8.0p
SK 3.2 21.4 0.9 -1.1 -15.1 6.3 72.4 -3.5 -1.5 1.9 -1.6 0.6 1.0 3.7p 2.0 15.0 2.7 40.6 9.3p
Fl 2.8 22.1 2.8 -0.6 6.1 5.8 35.0 -1.6 -1.0 -8.6 3.5 2.2 1.6 1.2p 5.4 2.0 5.4 87.1 18.9p
SE 2.1 25.0 3.3 3.2 -7.0 5.8 4.2 -0.9 -3.9 -8.6 1.2 -2.1 -0.2 1.3p 5.6 30.7 5.7 858.2 16.5p
UK 1.7 17.2 1.7p -3.8 -5.3 2.5 76.5 -0.6 -6.7 -5.4 5.3 0.4 0.7 1.5p 5.0 18.5 4.0 86.2 15.0p
Zrayn: d: DnpegsnssrRTE o2 pEINKUEEST. & Mporsozsr, p: Bpewessn,

1) Odwuyranss cpok 33 NpenaEaks 13 ganswTe 33 2017
Z3STOCTTE O FENONIES HAYNOHINES EOHYENYRR EVECTD ELTPEWHS KOHUENYHR,

Watorswne: EEponsiices somics, EEDOCTAT ¥ rewepan-a qrpecyed  Hiowouisscon » QR-SHC0EN ERNOCH™ 33 pRanvrr ederTress EamyTex rypc), EEponsiiceata yesTpansa Sawes (33 GpyTeiTe reoboMysREamN 32EMR K3 MECTHN 1 WYRISCTESHHR Cy DTN 1 KORCONPINDEHS 3HE0ES IR0MEXFRANOCT,
WMELTHR W uyRaecTpaRE CyBeimi), 3imo » gaksn oT Mexmysapogsrr EamyTes dowa, WEO (23 cesToBrer ofew K3 RIHOLI B3 CTOUN W YTy

r. 33 BpyTHeTe EvTpemEK pasonw 33 HAPO e 3 oimowepn 2018 ¢, 2 nawseTe ca wsensuesn k3 24 oxmomeps 2008 r. 2] Miknews ks ysHeme k3 smnmETa e = wemowse HUE 33 Mepywn. 3] MiponssoaurensocT ka Tpyna 33 Xepeames d: B naskuTe 33
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Tabnuua 2.1 (npogbnixeHue): JonbnHUTENHK Nokasateny 3a 2017 r.

KoethMureHT Ha | [JbAroTpanHa Mnagw xopa, HE3aETH C Nuwa, K3noKeHW Ha pUck | NMAwa, K3N0MKEHW HA PUCK B
HEOHOMWYEeCKa : Despabotwua - | Mnagesxka DespaboTuua - : paboTa, y4eHe unu obyyeHne OT BeAHOCT UMK oT BeaHocT cneg B AOMAKHHCTEA C MHOTD
3aetocT AKTHEHOCT - % 0T} % OT aKTHEHOTO % OT AKTHBHOTO % OT 0DIWOTO HACENEHHE HA | COUMANHO UIKNHYBAHE - | COUNANHW TpaHohep - MATERUATHA TAMEHRR - HUCHE HHTEHSWTET Ha
Foguxa %2 oT oBWoTo HACENEHHE  HKOHOMHYECKE aKTHBHOCT
017 (% HIMEHEHHE obwoTo HACEMNEHWE HA : HACENEHHWE Ha Bb3pacT 15- Bb3pacT 15-24 r. % OT 0DWOTO HACENEHKE ; % OT ODWOTO HACENEHHE ~
=a 1 rognna) HaceneHWe Ha :Bb3pacTt 15-74r. 24r. :
Bn3pact 15-64 r. (%) (%) W3MEHEHME 28 3 T. H3MEHEHNE HIMEHEHNE H3MEHEHNE HSMEHEHNE |
(%) = B n.m. g 3331 B0 = 33 3r Bn.n g 33 3r. BN g sa 3r.Bn.n.
BE 1.4 68.0b 3.5b 19.3b 9.3b -2.7b 20.3 -0.9 15.9 0.4 5.1 -0.8 13.5 -1.1
BG 1.8p 71.3 3.4 12.9 15.3 -4.9 38.9 -1.2b 23.4 1.6 30.0 -3.1 11.1 -1.0
cZ 1.6 75.9 1.0 7.9 6.3 -1.8 12.2 -2.6 9.1 -0.6 3.7 -3.0 5.5 -2.1
DK 1.6 78.8b 1.3b 11.0 7.0b 1.2b 17.2 -0.7 12.4 0.3 3.1 -0.1 10.0 -2.2
DE 1.4 78.2 1.6 6.8 6.3 -0.1 15.0 -1.6 16.1 -0.6 3.4 -1.6 8.7 -1.3
EE 2.7 78.8 1.9 12.1 9.4 -2.3 23.4 -2.6b 21.0 -0.8 4.1 -2.1 5.8 -1.8b
IE 2.9 72.7 3.0 14.4 10.8b -4.4b : : H : H : : H
EL 1.5p 68.3 15.6 43.6 15.3 -3.8 34.8 -1.2 20.2 -1.9 21.1 -0.4 15.6 -1.6
ES 2.6p 73.9 7.7 38.6 13.3 -3.8b 26.6 -2.6 21.6 -0.6 5.1 -2.0 12.8 -4.3
FR 1.1p 71.5 4.2 22.3 11.5 0.3b 17.1 -1.4 13.3 0.0 4.1 -0.7 8.1 -1.5
HR 2.2d 66.4 4.6 27.2 15.4 -3.9 26.4 -2.9 20.0 0.5 10.3 -3.6 12.2 -2.5
T 1.2 65.4 6.5 34.7 20.1 -2.0 28.9 0.5 20.3 0.9 10.1 -1.5 11.8 -0.3
CY 3.9p 73.9 4.5 24.7 16.1 -0.9 25.2 -2.2 15.7 1.3 11.5 -3.8 5.4 -0.3
LV 0.0 77.0 3.3 17.0 10.3 -1.7 28.2 -4.5 22.1 0.9 11.3 -7.9 7.8 -1.8
LT -0.5 75.9 2.7 13.3 9.1 -0.8 29.6 2.3 22.9 3.8 12.4 -1.2 9.7 0.9
LU 3.4 70.2 2.1 15.4 5.9 -0.4 21.5 2.5 18.7 2.3 1.2 -0.2 6.9 0.8
HU 2.0 71.2 1.7 10.7 11.0 -2.6 25.6 -6.2 13.4 -1.6 14.5 -9.5 6.6 -6.2
MT 5.2 72.2 1.6 11.3 8.6b -1.7b 13.2 -4.6 16.8 0.9 3.3 -6.9 6.7 -3.1
HL 2.2p 79.7 1.8 8.9 4.0 -1.5 17.0 0.5 13.2 1.6 2.6 -0.6 9.5 -0.7
AT 1.7 76.4 1.8 9.8 6.5 -1.2 18.1 -1.1 14.4 0.3 3.7 -0.3 8.3 -0.8
PL 1l.4p 69.6 1.5 14.8 9.5 -2.5 18.5 -5.2 15.0 -2.0 5.9 -4.5 5.7 -1.6
PT 3.3p 74.7 4.5 23.8 9.3 -3.0 23.3 -4.2 18.3 -1.2 6.9 -3.7 8.0 -4.2
RO 2.8p 67.3 2.0 18.3 15.2 -1.8 35.7 -4.6 23.6 -1.5 19.7 -5.2 6.9 -0.3
8l 2.9 74.2 3.1 11.2 6.5 -2.9 17.1 -3.3 13.3 -1.2 4.6 -2.0 6.2 -2.5
5K 2.2 72.1 5.1 18.9 12.1 -0.7 16.3 -2.1 12.4 -0.2 7.0 -2.9 5.4 -1.7
Fl 1.2 76.7 2.1 20.1 9.4 -0.8 15.7 -1.6 11.5 -1.3 2.1 -0.7 10.7 0.7
SE 2.3 82.5 1.2 17.8 6.2 -1.0 17.7 -0.5 15.8 0.2 1.1 0.1 8.8 -0.2
UK 1.0 77.6 1.1 12,1 10.3 -1.6 : : : 4.9p -2.5p

Jxayw: b: Mpexeceare 8 qreawrarime penoes. d: OnpegenssnaTa o2 paznvuseaT. p: Bpewessn.
1) Odwaymanss CpOK 33 NPER3ESHE KA RAHENTE 33 2017 1. 33 NMYSTS, MEN0HKEHN K3 DRCK OT BENKOCT WNK COLRANKED MSKMLUESEE & 30 soewepn 20181, 3 panknTe ca
HELBOHANKES EOHUSNLRA EMECTO BLTPEWKS voHUEnumA. 3] MokasaTeny 33 kabmonerreTo Ha paboTHaTa cina & VIpNSHIKR: BLESKSHE K3 HOEOTO KIBNINEHKE K3 PIBITHITS CHNE EMECTD TPHMESCSUHOTE HIUWOHINHD HIGMOSHIE Ha NOMIEWHOTESTS KSTO MITOUHIEK H3 LSHHEK,

Wzt Esponsitces sovecks, EEpocTaT
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MSENSWSHEN K3 24 oRToMEDK 20157, 2] MIKOSEE 13 HOMMEANENTE PESXOAN 33 SANERLE TPYA 33 XBPEaTHA, d: B A3HHTS 33 352TOCTTA OF M3NOMSES



	4. Дисбаланси, рискове и корекции: коментари по държави членки

