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EBPOMENCKA

KOMUCUA
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COM(2019) 651 final
JOKJIAA HA KOMUCHUSITA

J10 EBPOIIEMCKUSA HHAPJAMEHT, CbBETA, EBPOIIEVICKATA IIEHTPAJTHA
BAHKA U1 EBPOIIEUCKHUSA UKOHOMHNYECKHU U COIUAJIEH KOMUTET

JoxJiiaa 3a mexanusma 3a npeaynpesxxaenue 2020 r.

(M3roTBeH B cboTBeTCcTBHE € WieHoBe 3 U 4 o1 PernnamenTt (EC) Ne 1176/2011 oTHOCHO
NMpeI0TBPATABAHETO H KOPUTHPAHETO HA MAKPOUKOHOMUYECKHTE TN COATAHCH)
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Jloxnaovm 3a mexanuzma 3a npedynpesicoenue ([IMII) ombenszsa Hauanomo Ha 200UWHUS YUKDIL HA
npoyedypama npu MakpoukoHomuuecku oucoanrancu (IIMJ]), koamo uma 3a yen da ce ycmanogsam u
npeodoesm OucOarancume, KOUmMo 6b3NPensmcmeam 0Oe3npobieMHOmo QYHKYUOHUpaHe Ha
UKOHOMUKATA HA 0A0eHA 0bPIHCABA YNeHKA UMY HA UKOHOMUYECKUs. U napuder cvio3, unu Ha Cviosa
kamo yano (unen 2, napazpagp 1 om Peanamenm (EC) Ne 1176/2011)".

Ananuzem na JIMII e ocHogan Ha UKOHOMUYECKUS AHAAU3 HA MAOIUYA ¢ NOOOPAHU NOKA3AMeNy,
JONBIHEeHA ¢ NO-WUPOK HAOOp Om OONBIHUMENHU NOKA3Amenu, UHCMPYMEHMU 30 OYeHKA U
CbOMBEMHA OONBbAHUMENHA UHDOpMAYuUs, ¢ Yel NPOo8epKa HA HATUYUEO HA eGeHIMYAIHU
UKOHOMUYECKU OUCOANAHCU 8 ObpaHcAdUMEe UYleHKU, NO OMHOWeHUe HA KOUmo ce Haxaza da Ovoam
npeonpuemu mepku Ha noaumuxume. B JIMII ce nocousam Ovpoicasume YieHKU, 3d KOUMO €
HEobXo0uMo 0a ce Hanpasyu aHAIU3 8 pamKume Ha 3a0vrbouen npeaned (311) ¢ yen oa ce npeyeru Kax
ce Hampyneam uiu HaMausieam MAKpOUKOHOMUUECKUME PUCKOGe 6 Obpiicagume YNeHKU U 0a ce
Hanpaesam u3600uU 0aiu CobWecmeysam OUcOANAHCU ULU npeKomepHu oucbarancu. Kamo omuuma
ouckycuume omuocHo [IMII ¢ Esponetickus napramenm, ¢ pamkume wa Cwveema u Espoepynama,
Komucusma we uzeomeu cned mosa 3I1 3a 3acecnamume Ovpoicasu wieHku. B cvomegemcmeue c
yemanosenama npakmuka 311 ce u3eomes npu CULKU HOLOACEHUSL 34 ObPICAGUME YTIeHKU, 30 KOUMO
ca ycmanogenu oucoanancu npu npeduwnus kpve om 311 JIMII we 6v0am éxniouenu ¢ 0okiaoume 3a
omoenHume Ovpcasu. Koncmamayuume om 311 we 6v0am 6KIOUeHU 8 CneyuuuHume 3a 6CAKA
ovpoicasa npenopvku (CHII) 6 pamxume Ha e8ponelcKus cemecmvp 3a KOOPOUHAYUs Ha
UKOHOMUYECKUME NOTUMUKU.

1. PE3IOME

C HacTosIlUMA AOKJAJ ce MOCTABA HAYAJOTO HA JAeBeTHsl roAHWIIeH KPbI Ha NpouelypaTa Nnpu
Makpoukonomuyecku aucbanancu (IIMJI).> llenra Ha mnpoumeaypata € Ja Ce  yCTAHOBST
nrcOaaHCUTe, KOWTO BB3MPEISITCTBAT 0e3MpoOIeMHOTO (QYHKIMOHMpAaHE HAa HWKOHOMHKHTE Ha
IObP)KaBUTE YICHKH, HA MKOHOMHYECKHUS M MapuieH cbio3 min Ha Chro3a KaTo IS0, KAaKTO M J1a ce
CTUMYJHpaT TOJXOISAIINTE OTBETHH MepKHM Ha mnonutukute. [IMJl ce mpwiara B paMKHTe Ha
eBpOIICHCKUSI CEeMECThp 33 KOOpIMHAIMS Ha HMKOHOMHYECKHTE MOJMTHKH, 3a Jla Ce TapaHTupa
CBIJIACYBAaHOCT C AaHAIM3HTE W TNPENOPBKUTE, HAaNpaBeHW I10 JIMHUA Ha APYTM HMHCTPYMEHTH 32
WKOHOMHYECKO HaOironeHne. B romumHara cTpaTerds 3a YCTOHYMB pPAacTeX, KOSITO ce IMpHeMa
€HOBPEMEHHO C HACTOSAIIMS JIOKJAJ, C€ MpaBU TMperjel Ha HKOHOMHYECKOTO W COIMAIHOTO
nonioxenre B EBpona u ce onpeaenst o0y npuoputeTy 3a nonutrkara Ha EC.

B TO3M n0KJIaj ca MOCOYEHH ABbP:KABUTE YWIEHKH, 32 KOMTO TpsAdBa Aa 0bAAT HaNpaBeHU
3aaba0odenn nperieau (3II) ¢ men Aa ce mpemeHH JaJM €a 3acerHATH OT AUcOaTaHCH, IO
OTHOIEHHE HA KOUTO Ce Hajara Aa ObJAT NpeInpHeTH MEPKH HA moauTukuTe.’ J[OKIaabT 32

' [B cnyuaii ge O6emuneHoTO KpajicTBo HamycHe Chi03a Bb3 OCHOBA HAa CIOPA3yMEHHETO 32 OTTEVITHETO HA
Obenmaenoro kpanctBo BemukoOpurtanms um CesepHa Upnannms ot EBpomeiickmst cwpio3 um EBpomeiickata
o0IIHOCT 3a aroMHa eHeprus (,cmopasymenuero 3a orrerssiHe, OB C 384 I, 12.11.2019 r., ctp. 1),
3aKOHOJATeICTBOTO Ha Chro3a Iie MPOABIDKH J1a ce npuiiara 3a O0eIMHEHOTO KPaJICTBO U HA HEroBaTa TEPUTOPHS
3a NPEXOAHHUS IEPUO]], yCTAHOBEH B CIIOPA3yMEHUETO 3a OTTEIJISHE. |

2 Hacrosmusr JOKIai ce MPHAPYKABA OT CMAMUCMUYECKO RPUIOCeHUe, KOETO ChIbpkKa MHOrOOpOMHH
CTaTUCTHYECKH JAHHU, U3II0JI3BAHU 34 U3TOTBSAHETO HA HACTOSILUS TOKIA.

3 Bak. unen 5 ot Pernament (EC) Ne 1176/2011.



MexaHm3Ma 3a npeaynpexzaenue (JIMII) e nHCTpyMeHT 3a mperiies;] HA NKOHOMAYECKUTe IucOamaHcH,
MyOJIMKYBaH B HAYAJIOTO Ha BCEKH TOJUIICH IUKBJI Ha KOOPAWHAIMS Ha UKOHOMUYCCKUTE MOJMTUKU.
[Ipu anammza B JIMII ce m3mon3Ba MKOHOMHYECKHUAT aHAIW3 Ha TaOJMIIA C ITOKa3aTelld, 3a KOWTO ca
oTIpeJIeTICHN WHANKATUBHHU TIparoBe, 1 Ha HaOOp OT AOITBIHUTEIHN Moka3atenu. B pazmen 2 ot IMII e
BKJIFOUEH CBIIO TaKa aHaIM3 Ha MOCJICIUIIMTE OT NUCOAAaHCHTE B JBPKABUTE WICHKH BHPXY IsIara
€BpO30HAa M ce MpOoydYBa A0 KaKBa CTEMEH Ce Hajara Ja WMa KOOPAWHHPAH IOAXO0Jl KbM OTBETHHUTE
MEPKH Ha MOJMTHKUTE C OIJIE] Ha B3aMMO3aBMCHMOCTTA B €Bpo30oHara‘. B ToBa OTHOLIEHHE aHAU3BT B
HACTOSAIIUS JIOKJaJ JOIBJIBA OIICHKATa, MPEACTaBeHAa B pPa0OTHUS JOKYMEHT Ha CIY)KOUTE Ha
Komucwusita, ozarnasen ,,AHanu3 Ha UKOHOMHKaTa Ha €BpO30HATA*, KOWTO mpuapyxkasa [Ipemoprkara
Ha Komucusra 3a IIpenoprka Ha CbBeTa OTHOCHO HKOHOMHYECKATa MOJUTHKA B €BPO30HATA.

Anamu3bT B JIMII ce u3BbpiiBa Ha GoHA HA MPOMEHAIIATA ceé MKOHOMHMYECKA NepPCIeKTHBa, B
KOSITO MKOHOMHMYECKATAa eKCHaH3Usl 0TcjaadBa, a ouyakBaHaTta MHIanus e mo-nucka. Cropen
HKOHOMHUYECKaTa MporHo3a Ha EBponelickata komucus oT eceHTa Ha 2019 r. pacTexxbT Ha pealHud
BBIT e 1,4 % B EC u 1,1 % B eBpo3oHnara npe3 2019 r., koeTo npearnonara 3a0aBsiHe B CpaBHEHHE ChC
cpoTBeTHO 2 % 1 1,9 % npe3 2018 1. 3a 2020 r. ce npeasmwxna BBII na napacue crorBetHO ¢ 1,4 % B
EC u ¢ 1,2 % B eBpo3onara. Jlanuure ot kpas Ha 2018 r. coyar 3aryba Ha MHEpLUs, O-CIELHATHO MO
OTHOIIICHUE HAa HETHHS W3HOC U NPOMU3BEACHATa MPOIyKIHd. 3abaBsHETO ce 3abens3Ba 0COOCHO B
roJIEMUTE JbP’KAaBU WIEHKU OT €BPO30HATa, KOUTO Ca M3JIOKEHHU B IIO-TOJIsIMA CTETIEH Ha ThPrOBUTA, HA
¢oHa Ha MoO-TONIsIMAaTa HECHT'YPHOCT BBB BpPB3Ka ChC CpelaTa 3a OCBIICCTBSIBAHE Ha THPrOBCKa
nonutuka’. OuakBaHata WH}IAIKS HAMANSA 3HAYUTEIHO, B PE3YNITAT Ha KOETO MPe3 BTOpaTa MOJIOBHHA
Ha 2019 r. opranuTe Ha Mapu4HATA MOJUTHKA NpPEANpUeXa MEPKU 3a CIIPABSIHE ChC 3alOYBALIUS CIAL
IIpu MPOU3BOJACTBOTO U IICHUTC. IIOXOZ[HOCTTEI 10 O6JII/IF21]_[I/II/IT6 HamMalisd, HaM-Beue 3a Te3U C IIO-ABJITH
Najexu. Bbplopekn HEOTHaBHAIIHOTO HaMmajlsiBaHe Ha oOmara wuHQIauMsT W Ha pbcTa Ha
MPOM3BOJUTEIHOCTTA, PACTEXKBT Ha 3amaTute oT 2018 r. HacaM IOHSKBAE Ce 3aCHIIM Ha (OHA HAa I0-
CBUTH I1a3apH Ha TPy/a.

ChbulecTByBAIIMTE MAKPOMKOHOMUYECKH JUCOATAHCH e KOPUIMpPaxa MOCTENEHHO B KOHTEKCTA
Ha 0JIAaroNpUATHU UKOHOMUYeCKH ycaoBusi. Ciel MHUPOKOPa3nIpPOCTPAHEHUS IPOLIEC HA HaMaJIsiBaHE
Ha 33 UTHKHSIIOCTTa, HaONMIO/MaBaH cliel Kpu3aTa, Osixa KOPUTHPAaHH OIpejesieH Opol nucOamaHcH Ha
,,[TAPUYIHMS TOTOK™ U HEYCTONYMBU TCHACHIUH (ITO-CIICIIMAITHO TOJIeMH JSPUIMTH 110 TEKyIaTa CMETKa,
MIPEKOMEPEH PACTEX HA 3a€MUTE, 3aXpaHBall] [OKAUYBAHETO HA LICHUTE HA >KWJINALIATA, BUCOKH Pa3XOau
3a TPyJd 3a CIUHHUIA MPOJYKIMs, MPEAroiaraiy 3aryOM Ha pa3XojHa KOHKYPEHTOCIIOCOOHOCT).
Kopurupanero Ha ys3BUMOCTTa, CBbp3aHa C HATpyMaHUTE aucOaiaHcH (BUCOK YacTEH, Obp)KaBeH U
BBHIIICH JIBJIT) 3a[I0YHA Ha TI0-KHCEH €Tal U HarpeaBaile no-0aBHo, OjaroapeHrne Ha MKOHOMHYecKaTa
EKCIIaH3Us C MKOHOMHUYECKaTa SKCIIaH3usl M Bb30OHOBEHHUS PACTEX HA LIEHUTE MPe3 MOCICIHUTE TOIUHU
ChOTHOLICHUsTA Ha Abjira KbM BBII 3amounaxa fa HaMansBar 1o no-ycroiuuB HauuH. ChIIeBPEMEHHO
YCKOPSABAHETO Ha MKOHOMHMYECKATa aKTUBHOCT O¢ MPHUIPYKEHO B MOCIIEAHO BpEME OT BHCOK PacTeX Ha
pa3xoJuTe 3a TPY/ 3a €AMHUIIA TPOIYKIIMS U HA IIEHUTE HA JKWINILATA B PEJIUIIA IbPKABU YJIECHKH.

4 B noknmana na YKan-Knox FOnkep, Houann Tyck, Mepyn [eiicen6aym, Mapuo Jlparu u Maprun Iy ot 22
rorn 2015 1. ,,3aBbpIIBaHe Ha €BPONEHCKUS MKOHOMUYECKH M MApUYEH CHI03 Oelre MpeanokeHo a ce oObpHe
MO-TOJISIMO BHUMaHHE HAa H3MEPEeHHMETO Ha aucOalaHcuTe B €Bpo30HaTa. Ponsta Ha B3aMMO3aBUCHMOCTTa W
CHUCTEMHUTE TIOCeauIn OT aucbanancute ce mpusHaBaT B Perimament (EC) Ne 1176/2011, B xoiiTo qucbanancure
ce OoIpenensT Karo ,,MaKpOMKOHOMHYECKH HPOMEHH, KOMTO OKa3BaT MJIM MOTaT IOTEHIHAIHO Ja OKaKat
HeOJIaronpuaTHO Bb3/IEHCTBIE BEPXY NPABMIHOTO (QYHKIIMOHWPAaHE HAa HKOHOMHUKATa Ha JIajieHa Ibp)kaBa dIeHKa
WIN HA UIKOHOMHWYECKUS U TIapuieH Chio3, Wi Ha Chlo3a KaTo 110,

> MHaeKchT 3a HECHTYPHOCTTa Ha cBeToBHata Thprosusi (World Trade Uncertainty Index) oTumra 3HaumTenHo
yBEJIMYEHHUE B TOJIEMHUTE €BpPOINEHCKM MKOHOMMKH, KakTO M B JAPYTH TOJEMH HWKOHOMHYECKH 30HH.
https://www.policyuncertainty.com/wui_quarterly.html



https://www.policyuncertainty.com/wui_quarterly.html

IIpomeHnsimaTa ce MKOHOMHYECKA TMepPCHeKTHBA MOKe 1a MpeAnojara mno-6aBHa KOpeKIHs Ha
ChIIECTBYBAIIMTE AUCOATAHCH MM MOAIBATA HA HOBH PHUCKOBE B YCJOBHSI, NPH KOUTO
Bb3MOKHOCTUTE TMOJHTHKATA [a ce CIOpaBA CbC ChTpeceHusi HamajasBar. HeGmarompusitHure
PHCKOBE 3a MKOHOMHYECKaTa MepCIeKTHBa Ca CBbP3aHU IMO-CIIEIHATHO C HAPEKEHUETO B THPTOBHITA
U HapylIaBaHETO Ha CBETOBHUTE BEPUTH 32 CH3/IaBaHE Ha CTOMHOCT, MO-TOJISIMO OT OYaKBaHOTO
3a0aBsgHE Ha pacTe)xa Ha HOBOBB3HUKBAIUTE TIa3apd, BIOMIABAHETO HA TE€OMOIUTHIECKOTO
Hanpexenne®. OuakBa ce HOMMHAJIHMAT PACTEX 1a ce 3a0aBH, KOETO IPEANoara mo-HebuaronpusTHa
cpena 3a HaMallsBaHE Ha AbJra. 3HAYUTEIHOTO HAMAJICHHE HAa JUXBEHUTE MPOIEHTU BOIU IO CHaja B
pasxomuTe 3a oOCTyXBaHEe Ha ABJIra, HO M JI0 TPYOHOCTH, CBBP3aHH, Hapel C APYroro, ¢ Mmo-ciaadu
CTUMYJIM 32 HaMaJIsIBaHE Ha 3aBKHIOCTTa, C €BEHTYATHOTO MpEANpUeMaHe Ha MPEKOMEPHU PUCKOBE
B TBpPCEHE Ha JAOXOIHOCT, C HaMaJieHa PEeHTAOMIHOCT Ha ()MHAHCOBUTE WHCTHTYIHMH Ha ()OHA Ha TO-
PaBHOMEPHH KPUBHM Ha JOXOAHOCTTa’. BB3MOKHOCTHTE 3a TOBAa IapU4YHATa IMOJUTUKA Ja CMEKYaBa
CHTPECCHHUS B MOJUTUKATA HAMAJIABAT, a TE3HU 32 CMEKUYaBaHE HA CHTPECEHUS Upe3 YACTHU U AbPKaBHU
WKOHOMHU C€ Pa3inyaBaT 3HAYHTETHO B pamMKkuTe Ha EC u ca orpaHW4eHH OT BUCOKHTE CHOTHOIICHUS
Ha JBJITa B 3HAYUTENICH OpOil Ibp)KaBU WICHKH.

® Bx. cbmo MexayHaponen BanyTeH (oHA, ,,CBETOBHM HKOHOMHYECKH MNEPCHEKTHBH®, okTomMBpu 2019 .
EBporneiicka xomucus (2019 r.), EBpomeiicka mkoHoMHu4ecka mporao3a — eceH 2019 r., WHcturynnonanexn
JokymeHt Ne 115, noemspu 2019 r.

7 Bx. cpmo banka 3a MEXAYHAapOAHU pasiuvlallaHus, [oauleH HKOHOMHUYecKd nokiaa, oHu 2019 r.; u
MexyHapo/eH BanyTeH ¢pona, JJoknan 3a rinodannara ¢puHancoBa cradunHocT, anpui 2019 .
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Or XOPU30HTAJIHUA AaHAJIU3, IPECICTABCH B I[MH, MoraT ia c¢ HanmpaBAT peauiia U3BOau:

IIpe3 2018 r. canaaTa Mo Tekymara cMeTka Hamaasaxa cjaado B neausa EC, kaTo mosumunre
Ha JeUINTA MPOABLIKABAT Ja ObJAAT M3KJIOUEHHe, a ToJeMUTe M3JIUIIbIHU ce 3ama3Bar. C
HSKOJIKO M3KITIOYCHHS THPXKAaBUTE, KOUTO MPeIr OTYNTaxa BICOKH TO3UIIMH 0 TeKyIaTa CMETKa,
MOHACTOSIIEM TIOKa3BaT J0 TOJisiMa CTeleH OalaHCHpaH! TEKYIIH CMETKH, JOKATO HAKOH IbPKaBH
YIICHKH 3aa3uxa CBOUTE IOJIEMHU U TIOCTOSHHM M3JHMIIBLN HaJl HUBaTa, 00YCIOBEHU OT OCHOBHHTE
WKOHOMHYECKH (hakTopu. 3a0aBSHETO HA THPIOBHATA, YCTOMYMUBOTO BBTPEIIHO THPCEHE U
yBEJMYaBaIIUTE CE LIEHHU Ha MeTpoJia MOHMKHUXA CAATa 110 TEKyIl[aTa CMETKa HaBCAKBJIE.

HeTtnute Mexxaynapoauu unBectuunonau no3unuu (HMMHAII) ce nogodpsiBaxa no-6bp30, HO B
HAKOH JIBbP:KABH WICHKHM IPOABJIKABAT Ja CHIIECTBYBAT BHCOKHM PABHHINA HA BbLHINHU
3aabJuKeHHs. PazyMHHUTE MO3UIMM 1O TEKYyIaTa CMETKa U HEMPEKbCHATHAT HOMUHAJIEH PacTex
mpe3 MoclieAHUTE TOJUHN JOBEA0Xa IO HaMaJlsiBaHe Ha ChOTHOILICHUETO HA BHHINHUTE (PMHAHCOBU
3anbipkeHus KkbM bBII. HeTHuTe MexxayHapoIHN WHBECTULIMOHHHM MTO3UIMY Ha HETHUTE AITBKHULIU
ce mogobpuxa mo-0bp30 OT MPEAH CHIIO TAKa W 3apajy MOJIOKUTEITHHTE OLIEHBYHH e(DEeKTH, KOUTO
obaue MOke Jja He mpoab/oKaT. HeTHuTe MeXayHapoIHU MHBECTULMOHHH MO3ULUH IPOIBIDKAaBAT
Jla ca MpeIMMHO OTpUIATEeNTHU B peauna AbpkaBu oT EC, a HIKOM OT MOCIETHUTE pe3yaTaTy Mo
TEKyIllaTa CMETKa PUCKYBaT Ja HE ca JIOCTaThYHH, 32 Ja Ce TapaHTUpaT NOAOOpEeHHs Ha Te3H
MO3UIMY Ha BBHIIHHUTE cajja C MOIXOASAIIM TEMIIOBE. YCIOPEOHO C TOBa TOJIEMHTE HETHU
KpEeIUTOpH OTYUTaT Bee mo-monoxutreran HMUII Ha ¢oHa Ha roneMH M3MHIIBLIU MO TEKYIUTE
CMETKH.

Pa3xoaure 3a Tpya 3a exuHuua npoaykuus (PTEII) napacTtBaxa nmo-0bp30 B MHOI0 IbpP:KABH
YIeHKU MOPaaM YCKOPEHOTO NMOBHUIIIEHHE HA 3aILUIATUTE M HAMAJIABAHETO HA pacTe:ka Ha
npousBoauTeHOCTTa. B 11enmus EC e oTyeTeH moBuIleH pacTeXx Ha 3aluiaTuTe Ha ()OHA Ha I0-
CBUTH TIa3apu Ha Tpyna. HapacTBaneTo Ha pa3xoanTe 3a TPy 3a €IUHHIIA MPOIYKIHS € CBBP3aHO
CBIIO TaKa BBB BCE MO-TOJSIMA CTEIICH C YMEPEHHUS PacTeX Ha MPOU3BOJUTEITHOCTTA. B HIKOJIKO
ClIydasi, TO-KOHKPETHO B IIEHTPATHO- W M3TOYHOEBPOIICHCKUTE IbpKaBH W B OalTHHCKUTE
IBPKaBH, OTUETIMBHUAT PACTeX Ha Pa3xoguTe 3a TPYJ 3a CIUHUIA MPOAYKIHS MPOIBIKaBa
TEHJICHIIMSA, KOATO 3al0YHa MPEIU HAKOIKO TOAMHH U € CBhp3aHa C HApaCTBAHETO HA ThPCEHETO Ha
paboTHa pbKa B KOMOHWHAIMS C HEIOCTHT HAa YMEHHS W ChC 3aTPyJHEHHUS BBHB BpPB3Ka C
MpeiaraHeTo Ha pabOTHA phKa B MKOHOMHUKY, B KOUTO PABHHUINATA HA 3aIJIATUTE Ca MO-HUCKHU OT
cpenHoTo paBHuile. B mo-manka crenen pbcThT Ha PTEIL ce e yBenmnuun Hamocineabk U B
IbpxkaBuTe OT eBpo3oHaTa. Pactexxsr Ha PTEIl 6e mo-romsim B abpikaBHTE, KOUTO Ca HETHHU
KPEIUTOPH, OTKOJIKOTO B T€3H, KOUTO Ca HETHU JUTHKHUIM, HO Ta3W pa3linka HaMaJsiBa B pe3yiaTaT
Ha KOETO MPOMEHHUTE, CBBP3aHH C pa3xoAHATa KOHKYpEHTOCIIOCOOHOCT, CTaBaT BCE IIO-
HEOJIarONPHUSATHH 3a T0-CUMETPUYHOTO Bh3CTAHOBABAHE Ha PABHOBECHUETO.

Peannute edexTUBHM BaJIyTHH KypcoBe ce ockbnsiBat. Ot 2016 r. HacaM peanHuTe eheKTHBHU
BaJIyTHU KypPCOBE C€ OCKBIISIBAT B peAMLA IbpKaBU Ha (JOHA HA yBEIMYABAHETO Ha Pa3sXxoJguTe 3a
TPy 32 €IWHUIA MPOIYKIMS W HOMHHAJIHOTO TMOCKBIIBaHE. ToBa ce Cilydu ciie[] TOIWHH, IMpe3
KOWUTO OTHOCHTEIIHUTE pPa3XoJd W ILIEHW 3a MHOTO AbpkaBu — wieHKH Ha EC, HamansaBaxa
OnaronmapeHue Ha 00e3leHsIBaHETO HAa HOMHUHAJIHNUTE BAJlyTHH KypCOBE U craja Ha MH(pIauusITa Ha
pa3xoauTe W LIEHWTEe B CpaBHEHHE C KOHKypeHTuTe. llpepasmpeneneHHeTo MeXay CEKTOpUTE OT
HETHProBCKH KbM THPTrOBCKH JIEHHOCTH, KOETO O€ OTYETEHO B AbP)KAaBUTE — HETHU JUIHKHUIIH, 32
MepUoJ] OT HAKOJIKO TOJUHH CJIe/l KpU3aTta, € B polLiec Ha 3a0aBsiHe, CIMPaHe WU Bb3BPbIIAHE.

HamansiBaHeTO HA 3aJJbKHSJIOCTTA HA YAaCTHUS CEKTOpP NnpoaAbJKaABa B rojsgmMa CTencH Ha
(l)ona Ha pacTeé’ka HAa HOMHUHAJTHUSA BBH, a 10 OTHOLICHHE HA OBbJIra HaAa JOMAKHMHCTBaTa
TEMIIOBETE, ¢ KOUTO HaAaMaJIdBa 3alJIbKHAJIOCTTA, CE 3a0aBuxa. HeTHuTe NKOHOMMH B YaCTHHS
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CEKTOp HaMaJisgxa, a CIaabT B ChOTHOIICHUsATA Obiar/BBII Bce moBede ce ABKKM HAa pacTeka Ha
HomuHaaHYs BBII. TeMrbT Ha HamMalisBaHe HA 3a/UTHKHSIIOCTTA Ce 3a0aBH, KOSTO OTPa3siBa KaKTO
HaMaJIecHUTe WKOHOMHH, Taka W 3a0aBsHeTO Ha pacteka Ha bBII. Ilo-koHKpeTHO HJOMaKWHCTBATa
yBeIMYaBaT CBOWTE 3a€MH BBB BCE MO-TOJSIM Opod IbpKaBH WIEHKH. B moBedeTo mbpiKaBU C
BHCOKH CHOTHOIIICHHS Ha Abira KbM BBII e Hanuie HamansBaHe Ha 3aAMBKHIIOCTTa, HO BHIPEKH
TOBa CHOTHOILICHHETO Ha 4acTHUSA ABAT KbM BBII B HAKOJIKO CHUIHO 3aJUIbKHENHU ABPXKABU CE €
yBeIUUUIO0. JBpKaBHUSAT OBIT MPOABIDKMA Jla HaMajsiBa B IMOBEYETO IbP>KaBU UJICHKH, HO B
HSIKOJIKO CHJTHO 3aJJTRKHEIHM JAbpP)KaBH HE ce HaOJIojaBallle HaMaJCHUE WU TO 0 OrpaHU4CHO.
JloxogHOCTTa O ObpKaBHUTE OoOUTanmuu obade cragHa 3HauuTelHOo mpe3 2019 r., BKIIOYUTEITHO
3a Ha-3aITHKHENUTE AbPKABHU KPEAUTOIOIYyYaTelu.

e VYcroiiunBocTTa Ha 0ankoBUsl cekTop B EC ce momoOpu, HO Bce ole ca HajJIuIe HIKOH
npeausBukarejacTsa. Kammrammsammsara cmnps [ga  pacTe Hax  HEBATa, IPEBUINABAIIH
perynaTopHUTe cTaHIapTH. Bb3BpblaeMocTTa Ha COOCTBEHHMsI KallUTajl ChHIIO C€ CTaOHMIIM3Hpa,
CJIe[l KaTo ce Moao0pu mpe3 mocieqHuTe roguHu. ChOTHOMIEHHETO Ha HEOOCITY)KBAaHUTE 3aEMH
HaMaJsi 3HAYUTETHO Tpe3 IMOCIeAHUTE TOIWHU W IOHACTOSIIEM CBHIIECTBEHOTO HaMaJeHHe Ha
HeChOMpaeMUTe 3aeMH € OTPaHWYCHO B IBbPKABUTE C BHUCOK JsUI Ha HEOOCTY)KBaHUTE 3aEMH.
Brmpexkn ToBa Bce ome ca Hamuie OpodleMH B HAKOIKO mbpkaBu or EC, kowrto ce
XapaKTepusupar CbC CPaBHUTCIHO HHCKA KaIllUTalu3alusad U pCHTa6I/IJ'IHOCT MU BHUCOK IIPOLCHT Ha
HeoOcmy»)BaHHUTe 3aeMu. [IpoMeHsaTa ce MKOHOMHYECKa NIEPCIIEKTHBA, 32 KOSTO ca XapaKTepHH
HUCKU IBJITOCPOYHH JIMXBEHHU MPOIEHTH M OTCIabBal] NKOHOMHYECKH PACTeX, ce MPHOaBsi KbM
TE€3U MPeIN3BUKATEINCTBA.

e JIpe3 2018 r. ueHuTe Ha KUJIMIIATA NPOABJKHMXA Ja HAPACTBAT 0bP30, HO JUHAMMKATA Ha
IeHUTe CHOaJHa, TaM KBbJAeTO0 HMAalle MO-ICHO H3pa3eHd TMPH3HAUM 32 HaJIUYUe Ha
Hajguensipade. [Ipe3 2018 r. nmeHnTe Ha KXWIHINATA TPOIBHDKHAXA 1a HAPACTBAT U BHB BCE MO-TOJISIM
Opoil Tbp>kaBu OIIEHKHUTE HA IIEHWTE HA XKWIMIATA ca HaJl pEeKOpIHUTE HUBa OT cpenara Ha 2000-
T€ TOJWHHU HacaM M € BEpOSTHO Ja ObnaT HaaneHeHW. Haif-roisiMoTo HapacTBaHe Ha IICHHTE Ha
JKuMIara 0e oTdereHo o0aue B pasnuvHd AbpkaBu oT EC, KOMTO jocera moka3Baxa caMo
OTpaHWYEHH MPU3HAIM 32 HA/IIEHSIBAaHE HA IIEHUTe Ha xuuiiara. OOpaTHO, B IbPKABUTE, B KOUTO
OIaceHMSATA 3a HAJIlICHsIBaHe Os1Xa Hal-TOJIEMH M 3aUTb)KHSIIOCTTAa Ha JOMAaKMHCTBATa € BUCOKa, Ce
Ha0JroaBaIe 4ecTo HAMAJICHHE Ha IleHUTe. B HAKOM IbpKaBU W3MIIEK[A, Y€ Ce yBEIMYaBaT
HOBHTE UITIOTEYHHU KPEIUTH, KOETO OM MOTJIO JIa JOBE/E 10 AOMBIIHUTEIHO TIOBUIIIABAHE HA [IEHUTE
B ObjeIIe.

e Ilazapure Ha TpPyaa NPOAbJEKMXA 1a ce MoA00pABaT, a 6e3padoTHHATA HAMAJIA BbB BCHYKH
abp:xkaBu — uieHkn Ha EC. bespabotumara Hamans omie moBede B EC, mo-cnernuanHO mpu
MIIAJIUTE U IBJITOCPOYHO Oe3paboTHHTe. CBUBAHETO HA Ma3apa Ha Tpyja Oe JOHSKbBIEC OTPa3eHO B
MO-CUJIHUS PACTEeXX Ha 3aIUIaTUTE U B Ibp)KaBUTE OT €Bpo3oHaTa. OT BB3CTAaHOBSIBAHETO HacaM
o0aue pBCTHT HA peaiHaTa paboTHa 3ariaTa Oe Mo pacTeka Ha MPOU3BOIUTEIHOCTTA Ha TPYIa A0
2017 r. O6par nHactbmu ensa ot 2018r. nHacam. HapacTBaHeTo Ha TpyAOBHTE J0XOAU
OnarojapeHre Ha pacTeXa Ha 3aeTOCTTa M Ha 3alUlaTHTE IOJANOMOTHA YBEIWYaBaHETO Ha
BBTPEIIHOTO ThPCEHE, HO HiAMa AOCTAaThYHO JAHHU 3a TOBA, Y€ YBEIMUYECHHITA Ha 3allJIaTHTE Ca Ce
OTpa3swiIu BbPXY HH(JIAIUATA Ha IeHUTE®,

B HacTOosimIus MKOHOMHYECKHM KOHTEKCT Bb3CTAHOBSBAHETO Ha PABHOBECHETO B €BpoO3oHaTa
KaKTO Ha I[e(l)l/IIII/ITI/ITe, TaKa 1 Ha M3JIMIIBIUTE MO TeKyIllaTa CMEeTKa, € HAJIOXKUTECJIHO U ou 0110

8 Bx. xape 1, B KOETO € HaNpaBeH MNperJie]l HA OCHOBHWTE aKTyalHU TEHJEHIMH B c(epara Ha 3aeTOCTTa W
counuanHoto passutue B EC.



OT M0J132 32 BCHYKH IbpkaBH WwieHKH. O4yakBa ce M3MUIIBKBT M0 TEKyIaTa CMETKa Ha €BpO30HaTa Jia
Hamasiee Ha (oHa Ha 3a0aBsHE Ha HYXAUTE OT M3HOC, KATO CHIIEBPEMEHHO OCTaHe OJIU30 0 CBOHTE
MaKCHUMaJHH CTOWHOCTA ¥ HaJ HHBaTa, CHOTBETCTBAIlM HAa OCHOBHUTE HKOHOMHYECKH (DaKTOpH.
M3numbkbT B €BpO30HATA HapacHa B KOHTEKCTa Ha BUCOKO PaBHHMIIE HA M3HOCA U Ha MallaOHU MPOIIeCcH
Ha HaMajsiBaHE Ha 3aUIBXKHSUIOCTTa, KOUTO 3acerHaxa HSIKOJIKO CEKTOpa Ha WKOHOMMKATa,
BKJIIOYUTEIIHO B JbPXKABU C MaJKd WIM HUKAaKBU HYXAH OT HaMajlsIBaHE Ha 3aJJbXKHSUIOCTTA.
HabnronaBaHoTo B mOCNeqHO BpeMe OrpaHHuYaBaHEe € OTpakeHHWe Hali-Beue Ha OTCIaOBaHETO Ha
CBETOBHATA THPrOBUS U HA TO-BUCOKUS JISHUIUT B CHepruiiHus Oananc. B HACTOSIIMS WKOHOMUYECKU
KOHTEKCT € OIlE MO-BAXKHO JIa C€ HAIPEIHE N0 Bb3CTAHOBSIBAHETO HA PABHOBECHUETO HA PABHUILETO HA
€BpO30HATa KaKTO Ha Je(HUIIUTUTE, TaKa ¥ Ha U3JIMIITBIUTE MO TEKyIlaTa CMETKA, 3a J1a CE MOAIOMOTHE
MPEOIOIABAHETO HA CHUTyaIusATa Ha HUCKA WMH(IAIUSA W HUCKW JIMXBEHHW IMPOIECHTH M Ja C€ Hamalln
3aBHCHMOCTTa OT BBHITHOTO THPCEHE. B TO3U KOHTEKCT € HEOOXOIUMO Ja Ce MPEIBUAM TOIXOASIIA
KOMOMHAIWS OT MOJUTHKH CPEJ IbPKABUTE OT €BPO30HATA, KOSATO Jia OTYMTA B3aUMOCBBP3aHOCTTA U
edexTuTe Ha pa3npocTpaHeHue. I 'oeMuTe neUIIUTH IO TEKyIIaTa CMETKa B MHOTO JbP)KaBH, KOUTO ca
HETHH JUIBKHUIM, Os1Xa KOPUTUPAHU HA MPEAUIICH €Tall, HO TEXHUTE MO3MIMU IO TEKyIlaTa CMETKa
oTcnabBar, a roJIeMUTe PAaBHUINA HA BHHITHYS M BBTPEIIHHA BT HajaraT MOJIBPKaHETO HAa pa3yMHH
cajja Mo TEeKylllaTa CMETKAa M OCHIYypSBAaHETO Ha MOAXOMSII TEMII Ha HAMAlIBaHE Ha IbJAra, KaTo
CBIEBPEMEHHO C€ W3BBPIIBAT pedOpMH, KOWTO IOBHINABAT MOTeHIMada 3a pacrtexk Ha BBIL. B
IbPKABUTE, KOUTO Ca HETHH KPEAWTOPH, CIIEABA Jla CE€ M3IOJI3BA BH3MOXKHOCTTA 32 (DMHAHCUpPAHE TPU
HUCKU JIMXBEHU MPOIEHTH, 332 J1a CE MOCTUTHE IMOCTOSHHO HapacTBaHE Ha NMyOJUYHUTE M YACTHHUTE
vHBecTHINH. V3mom3BaneTo Ha OnmaronpusATHaTa (UCKalHA TMO3UIHS B MOAKPENa Ha WHBECTHIIMHATE U
Ha JPYTH MPOU3BOJICTBEHU PA3XOIU B TE€3W IBPXKABH CHINO Taka OW CIIOMOTHAIO 3a HAMAaJSBaHETO Ha
3aBUCHMOCTTa Ha TICPCIEKTUBUTE 3a PACTe&XK OT BBHIIHOTO TBPCEHE W OM  MOAKPEIINIO
BB3CTAaHOBSIBAHETO HA PABHOBECUETO B €BPO30HATA.

KaTo nsi10 u3TOYHMUMTEe HA MOTEHIMAJHH AMCOATaHCH ca /0 roJfiMa CTeleH CBhIINTE KATO
ycranoBenute B JIMII 3a 2019 r., HO M3rJje:kga, 4ye NepcHeKTHBHUTE ce BJONIABAT B peaula
oTHomenus. [lo3unuuTe Ha BBHHITHWUTE caliia ce MOJ00psABaT C MO-Obp3uM TemrioBe Ha (oHA Ha
OnaronpusATHN MKOHOMHMYECKH YCIIOBHSA, HO IO-HAaTATBIIHUTE MOJOOpEHHUs ca 3aTpyJHEHH 3apaiu
oTciTabBaHe Ha cajjiaTa 1Mo TeKYIIUTe CMETKH M MO-HUCHK pacTexk Ha HomuHainaus BBIL. [Ipoxbixkasar
Jla ca HaJMLEe FoJIEMHU U3JIUIIBIY 110 TEKyIaTa CMETKa, KaTo ChLIEBPEMEHHO IIpoliecuTe B 001acTTa Ha
KOHKYPEHTOCIIOCOOHOCTTA MOAKPEIST BCE MO-MAJIIKO Bb3CTAaHOBSBAHETO HA PABHOBECHETO, a PEATHOTO
e(eKTUBHO MOCKBIIBAHE C€ pa3NpOCTpaHsBa Bce MoBede. HamamsBaHeTOo Ha 3a/UIBKHSIIOCTTA Ha
YaCTHHSI CEKTOP C€ OCHIIECTBsBA 10-0aBHO, I0OPH B HAKOM CIIy4au Ha Be4e BUCOK JBJIT, U 3a Ta3H LIEJ ce
pa3umTa BCE MOBEYE Ha pacTexa Ha HomuHanHus bBII. BromasamuTe ce nepcnekTyBY 3a HOMUHAJICH
pacTeXK noBAuraTt BBIPOCA AAJIXM HaMAJIABAHCTO HaA 3aJIBXHAIOCTTAa B CWJIHO 3aJJJIBKHEIIN JAbpiKaBU
MOJKE J1a MPOIbDKK Oe3 yBelnyaBaHe HA MKOHOMHUHMTE B YAaCTHHUSI WM IbPKaBHHUS CEKTOp WU 0e3
3acuiIBaHe Ha MOTeHnuana 3a pactexx Ha BBII. Cnex rogrHu Ha 3HAYUTETHH TOJOOPEHUS TOJIOKESHUETO
Ha (MHAHCOBHS CEKTOpP Ce€ CTa0WIM3Upa, HO C TEUYEeHHE Ha BPEMETO MOTaT Ja BB3HUKHAT HOBHU
MIpEeIN3BUKATEIICTBA, CBBP3aHU ChC CUTYyallUATa HA HUCKH JINXBEHH NPOIEHTU. PacTeXbT Ha LIEHUTE Ha
XKUIUILATA NPOAbIKaBa Ja € cTaOwieH, B Pe3yJiTaT Ha KOETO OLIEHKUTE Ha LIEHUTE Ha >KUIMIIATa
JOCTHraT PEKOpPIHH HUBa BBB Bce MO-rosiM Opoi awpxkaBu or EC. 3abaBsHe ce HaOmogaBa Ha
HaAUCHCHUTC I1a3apu, HO BB300HOBSIBAHETO HA UITOTEUHUTE Kp€IuTH B HAKOU AbPrKaBHU MOXKE Ja JOBEAC
710 CaMOCTOSITEITHO MOIbP)KaHe Ha CTAaOMIIEH PAcTeX Ha [IEHNUTE Ha JKMIIUIIATA.

HOTCHIII/Ia.]'[HI/lTe HM3TOYHHMHIIA HA }]HCﬁaJ’[aHCI/I Ce ChUucTaBaT B CHOTBETCTBUE C peAnlla TUIIOJOTUMA.
Hskon ABPIKABU YJICHKU Ca 3aCCrHaTU OT MHOXCECTBO B3aMMOCBBP3aHU CI1a0OCTH MO OTHOIICHUE HA
ABJIra, KOUTO BEPOATHO OTpPaA34aBAT JOHAKBAC YCJIOBUATA Ha (bPIHaHCOBI/IH CCKTOD. B Hskonko AbPiKaBU
YWICHKH YA3BUMOCTTaA € CBbpP3aHa OCHOBHO C T'OJIEMUA U IMOCTOSAHEH AbPKABCH ABJT B CbUCTAHUEC C BiJla
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MIPOM3BOAUTETHOCT ¥ KOHKYPEHTOCIIOCOOHOCT, 3acsTalll MOTEHIMAaja 3a pacTeX. 3a HAKOU AbP)KaBH ca
XapaKTEpHU TOJIEMUTE U TPalHU M3IUIIBIM MO TeKylaTta cMeTka. [1o OTHOIIeHNe Ha HAKOU JbpPiKABU
YWIEHKH OIACeHHsTa Ca CBBbP3aHU C TEHJICHIIMHUTE B Pa3XxOoAHATa KOHKYPEHTOCIIOCOOHOCT, BEPOATHO B
ChUETaHNE C BIJIOIIABAIIM CE TO3WIMK Ha BHHIIHOTO canmo. Hakpas, B HAKOJIKO IBP>KaBU OCHOBHHUTE
NpEAN3BUKATEIICTBA MPOU3TUYAT OT TCHIICHIIMUTE MPHU IICHUTE Ha KWIMILATA, KOUTO B HIKOU CIydau ca
ChUETaHM ChC 3HAUMTEITHA 33/ ITHKHSJIOCT Ha JOMAaKHHCTBATA.

[peacrosimuTe NpeIu3BUKATEJICTBA HM3UCKBAT OPUEHTHPAHO KbM ObAelleT0 HAOJI0JAeHHE M0
IIM/I. B xoHTekcTa Ha KOPEKIMATAa HA TOBEUETO MUCOAAHCH TPH TOTOIMTE W Ha IOCTEIICHHOTO
HaMaJIsIBAHE Ha HATpynaHuTe aucOanancu, HabOmromeHuero no [IMJ] mocTeneHHO ce HacouBa KbM
MOHHTOPWHTAa Ha €BEHTYAJIHO HEYCTOWYMBHU TEHACHIINH, KOWTO OWXa MOTJIH Ja HW3KPHCTAIH3UPAT B
cpenHocpodeH IiaH. ChIIEBPEMEHHO MPOMEHSIIOTO Ce HKOHOMHYECKO MOJOXKEHHE, BKIIOUHUTEITHO
PHCKOBETE, KOUTO MPOU3TUYAT IJIaBHO OT MKOHOMHUYECKaTa cpejia u3BbH eBpo3oHaTa U EC, u3ucksar aa
C€ OIEHSAT CHIIO AUCOATAHCHUTE OT TJIeJHA TOUKa Ha eBpo3oHaTa u Ha EC.

IHo-monpo6Hu M 00XBATHN AHATW3M 3a peaula TbP:KABH YIeHKH, nocouyenn B JAMII, me Obaar
pruioyenn B 3I1. Kakro u npu nocneqaure roauman mukomd 311 me 60b1aT BKITIOYEHN B JOKIAANTE 32
oTHeNnHUTe abpkaBu. 3a aa moarotBu 311, Komucusita mie 0asupa CBOsS aHanW3 Ha OoraT HaOOp OT
JaHHU ¥ ChOTBETHA MHQOPMALMS U PAMKH 32 OLIEHKA, pa3padoTeHn or Komucusita B CbTpYAHUYIECTBO C
KOMHUTETHTE M paboTHuTe Tpynu Ha CobBera. AHamu3bpT B 3[1 mie mociyku Karo OcHOBa 3a
YCTaHOBABAHCTO Ha ILI/IC63J'IaHCI/I WM NPEKOMEPHU I[I/IC6aJ'IaHCI/I B ABPXKABUTC YJICHKHU, KAKTO MU 3a
EBEHTYIHH aKTyalu3alMd B CeLM(UUYHUTE 3a BesAka abpxkasa npenopbku (CIIT)°. Ibpxkasure, 3a
KOUTO Ca YCTaHOBEHH JucOalaHCH WM MPEKOMEpPHH AWCOaTaHCH, MOAJISKAT W IIe MPOABIDKAaBAT Ja
MoJUIeXKaT Ha chenuduyeH MOHUTOPHHI, 3a Ja Ce TrapaHTHpa HENPEeKbCHATO HaOJIoneHHe Ha
MOJIUTHKUTE, IpeAnpueTy B pamkute Ha [IM/I.

311 me O0bOAT M3TOTBEHH 324 AbPKABHTE YJICHKH, 32 KOHNTO Bede € YCTAHOBEHO, Ye €a HaJuIe
AuCOAIAHCH WM MPeKOMepHH aucdanaHcu. B chOTBETCTBHE C yCTaHOBEHATa HaJ30pHA MPAKTHKA I1Ie
Opaar m3rotBeHu 3II, 3a nma ce mpeleHW AanM CHIIECTBYBAIIUTE AWCOATAHCH C€ KOPUTHpAT, Ce
3aIbp)KaT WM ce 3aabi0ouyaBaT, KaTO CHIIEBPEMEHHO C€ OTYMUTAT OCBIIECTBSBAHUTE KOPUTHPAIIN
nommtuku. Eto 3amo ce mpeaBmwkna usrorBsHe Ha 311 3a 13-Te abpkaBH WIIGHKH, 3a KOWTO €
YCTaHOBEHO, Y€ ca Hajulle AucOalaHCcu U IPEKOMEPHHU AncOaIaHcH ¢ orien Ha koHctaranuute B 311 ot
¢espyapu 2019 1. B MomeHTa ca ycraHoBeHM aucOanaHcu B JeceT abp:xaBd wieHkd (Bbarapus,
XbpBaTus, ®panuus, I'epmanus, Upaanausa, Hunepnanaus, lopryranus, Pymbuus, Ucnanus u
HIBenusi), a B Kunsp, ['spuus u Utaaus ca ycTaHOBEHU IPEKOMEPHHU TUCOATIAHCH.

Bb3 ocHoBa Ha aHaaM3a, U3BbPIIEH B HACTOSIIIMS JOKJIAA 32 MeXaHM3Ma 3a NpeaylpexIeHue,
Komucusita He cunra 3a HeoOxoanumo na u3rorsu 311 3a apyru abpkaBu wieHkH. B onenkara Ha
JMII He ce moCOUYBAT 3HAUUTEIIHU JOMBIHUTEIHN PUCKOBE, KOUTO OMXa 00OCHOBAJIM HOB 3a/1bJI00YCH
TperJie]] 3a IbpKaBUTE YWICHKH, 32 KOUTO HE Ca YCTAHOBEHU TUCOATaHCH WM MPEKOMEPHU AucOanancu
mpe3 TMOCNeTHUS TOMWINEH UWKBI oT wm3mbiHeHueto Ha I[IMJI. B JIMII ce wusrhkBa o0ade
HEOOXOIMMOCTTa OT BHHUMATEJIHO Ha0/II0leHHMe B pPaMKUTe Ha TMPeICTOSLIUTe AOKJAIH 3a
OT/IEJIHUTE TbPKABH HA PEIMIA MPOMEHH, KOUTO OWXa MOTJIM J1a TOBENAT JI0 MaKPOMKOHOMHUYECKH
PHUCKOBE, aKo ce mporodaT. Te3u mpoMeHn ca CBhP3aHH C Pa3XOAUTe 3a TPy Ha eIWHHUIA TPOAYKIUS U

° Unen 6 ot Permament (EC) Ne 1176/2011.

10 Bx. ,,EBponeiicku cemecTbp 3a 2019 T.: OlleHKa Ha HANpebKa B CTPYKTYPHUTE PE(GOPMH, PENOTBPATIABAHETO
U KOPUTHUPAHETO HAa MAaKPOMKOHOMHMYECKHTE ANUCOANaHCH M pe3yiTaTH OT 3aAbIOOYEHHTE IIperjieau B
crotBeTcTBUE ¢ Permament (EC) Ne 1176/2011¢ (COM(2019) 150 final, 27.2.2019 1.).
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C OTPAXEHUETO BHPXY BHHIITHATA KOHKYPEHTOCTIOCOOHOCT B penuiia appxxaBu wWieHkH (Uexus, EcTtonms,
VYurapus, Jlateus, JlutBa u CnoBakus), KaKTO W C TNA3apUTe HA KWIUINA W 33JUTHXKHSIOCTTa Ha
nomakuHcTBaTa (ABcTpus, bemrus, Uexus, anus, Ounnanmus, Yarapus, JlrokcemOypr, CioBakwus,
Cnosenns u O6eTMHEHOTO KpancTso)' L.

2. MN3MEPEHUETO ,,EBPO3OHA* HA MAKPOUKOHOMMUYECKHUTE JUCBAJIAHCH

Cajpara no TeKymMTe CMeTKH HAa €BPO30HATa JOCTHIHAXa CBOSATAa MAKCUMAJIHA CTOHHOCT, HO
0CTAaBAT HA MHOT0 BUCOKH paBHHIIA. CalJIoTO MO TEKylIaTa CMETKa B €BPO30HATA CE€ U3MECTH OT J0
rojsiMa cTereH OajaHcupaHa MO3UIMS MPEeAn Kpu3aTa J0 pekopaHa ctoitHocT oT 3,2 % ot BBII mpe3
2016 r. OTTOoraBa HacaM HeroBaTa CTOMHOCT € Hamalsiia MHoro manko Ha 3,1 % ot BBII npe3 2018 r.
(rpadura 1).!> V3nmumbKbT M0 TEKylaTta CMETKa HA €BPO30HATA MPOAB/DKABA 4 € HAW-TOJEMUST B
CBEeTa U ce oyakBa Ja ObJe HaJ HUBOTO, KOETO II0COYBAT OCHOBHUTE MKOHOMHYECKH (aKTOpH (OKOJIO
1,7 % ot BBII Ha eBposzonara mpe3 2018 r.).!* Toii e orpakeHue Hali-Beue HA TOJEMMTE U3IMIIBIM,
oruyereHu B ['epmanus u B Hunepnanaus, 4nnto KOMOMHUPAaHH BBHIIHM caija Bb3nu3axa Ha 2,8 % or
BBII na eBpo3onara npe3 2018 r. Cnopen uKOHOMHUYECKaTa NMPOrHo3a Ha EBponeiickata KOMUCHUS OT
eceHra Ha 2019 1. mpu HenmpoMeHEHa MOJUTHKA KOPUTHMPAHUAT M3JIMIIBK MO TEKyIlaTa CMETKa Ha
eBpO30HaTa ce ouaksa na Hamanee mpe3 2019 r., nocruraiiku 2,7 % ot bBII, a npe3 2020 r. na cnagHe
JOIBIHUTETHO 10 2,5 % ot BBII.

TexkyuioTo HamaJIsiBaHe Ha M3JIUIIBKA B €eBPO30HATA € B Pe3yJITAT Hali-Beue HAa OTCJIA0BaHETO HA
THProBekusi 0ananc. EnepruitHuar OamaHC WMa OCHOBEH NMPUHOC 32 HAMANSIBAHETO HA CaI0TO IO
Tekymara cMetka Mexay 2016 u 2018 r. Ha ¢oHa Ha HapacTBamUTe IeHH Ha merposna. [Ipe3 2017 r.
eHepruiiHuAT Oananc oryere neduuut ot -1,7 % ot BBIIL, xoiito ce yBeanun 1o -2,1 % ot bBII npe3
2018 r., moKaTo caigoTo MO OTHOIIEHHE HA OCTaHaJlaTa YacT OT ThPrOBUATA HAa CTOKU MPOIBIDKABa J1a €
KaTto 1510 crabuiHo kato 151 oT BBII B pasmep Ha 4,6 %. B ocHOBaTa Ha HaMaJeHUs] TEMI HA pacTexka
KaKTO IpU BHOCA, TaKa M NPH M3HOCA B €BPO30HATA, Ca CHAAbT B CBETOBHUS PACTEX U THPTOBHUS OT
cpenara Ha 2018 1. Hacam, 3ama3BaHETO Ha IMOBHUIIICHATa HECHUTYPHOCT IO OTHOIICHHE Ha Cpelara 3a
OCBILECTBSIBAHE HAa THPrOBCKA MOJIMTUKA U TIOCKBIIBAHETO HA €BPOTO B peasHo u3paxenue npe3 2018 r.

1 TIpes cenrremapu 2019 1. EBponelickusT cbiet 3a cuctemen puck (ECCP) u3roteu cienupuuHu 3a OTASTHUTE
JbP)KaBH MPEAYNPEKACHHS U MPEHOPBKU BB BPB3Ka C YSI3BUMU OOJIACTH B CPEJHOCPOYEH IUIAH B CEKTOpa Ha
KIIUIIHUTE HEIBIKMMU MMOTH IO OTHOIIEHHE Ha JIeBeT AbP)KaBM WIEHKU: mpenopbku 3a benrus, Hanus,
Ounnanaus, JlrokcemOypr, Hunepaannus u lIserust u npenynpexneHust kbM Yexus, @panmus u 'epmanus. Ot
mocJieTHaTa TPyIa IbpXKaBH BCHYKH Bede 0sxa monyummn npenynpexnerus or ECCP npes noemspu 2016 r., kKaTo
ChIOTO Baxku ¥ 3a ABcTpus u O6eamaeHoTo KpancTBo. B Permamenta 3a [IM] (Permament (EC) Ne 1176/2011)
Komucusra ce mpru3oBasa Ja B3eMe IpEIBH]L NMPEAYNPEKIEHUATa WiIH npenopbkute, ornpaseHd or ECCP xbpMm
Ibp’KaBUTE WICHKH, KOUTO ca obekT Ha 3I1.

12 TTocoyeHUTE W WM3MOJ3BaHM TyK HU(PU 3a TEKyllaTa CMETKA HA €BPO30HATA CE€ OTHACAT JIO JOKJIJIBAHOTO
,,KOPUTHPAHO CcajI0 MO TEKyI[aTa CMETKa CIPSIMO OCTAHAIHUS CBAT (OT CTaTUCTUYECKHUTE TAHHU 3a IUIATEKHUS
OasaHC B €BpO30HATa), KOETO OTYNTA ChBKYIIEH U3JHUIIIBK IO TeKyIaTa CMeTKa Ha eBpo3oHata ot 3,1 % ot bBII 3a
2018 1. 1 € B CHOTBETCTBHE C JIOKJIAJa 32 TEKYIIUTE CMETKHM Ha IIbp)KaBUTE WICHKH (B paMKHUTE Ha T. Hap.
,,00ITHOCTHO TIOoHsATHE ). O0ImHMTEe canja Mo TEKYIIUTE CMETKH Ha IbP)KaBUTE WICHKU o0ade Bb3mm3ar Ha 4 % oT
BBII Ha eBpo3onara (un¢pu 3a mwiaTexHust 6amanc) u Ha 3,8 % ot BBII (craTrcTdeckn JaHHU 3a HAIMOHATHHUTE
CMETKH) 3apaid AacHMETPHYHOCT B cajfaTa B €BPO30HATa, JMOKIAJBAHM OT pPa3INIHUTE HAIMOHATHU
craructuuecku opranu. Lludpure 3a eBpo3oHara, 3a KOUTO € JOKJIAJBAHO OT CTATUCTUYECKHUTE JAHHU KaKTO 3a
IUIaTeXHUs OallaHc, Taka M 3a HAIIMOHAIHUTE CMETKH, 0s1Xa rpepasriiefanu npe3 okromspu 2019 r., koero 3acersa
cnabo nmanHuTe 3a 2018 r., HO KaToO IBUIO JOBeNE JIO0 NMpepasIiIekIaHe B HM3XOAAIIA MOCOKAa Ha CalJOTO IO
TeKylllaTa CMETKa Ha eBpo30HaTa 3a nepuoga 2009—2015 r.

3 MB® (Jloknan 3a BbHIIHUS cekTop oT 2019 r.) mpeayara ,,HopMara® 3a TeKyllarta CMETKAa Ha €BpO30HATa Jia
0b1e okoso 1,6 % ot BBII.



MeceunnuTe JaHHM MMOKA3BaT MPOBDKABAIIO MO-HATATHIIHO HaMAJsIBaHE Ha BHOCA M M3HOCA HA CTOKH
Ha €BpPO30HAaTa OT M KbM OCTaHaiaTa 4acT oT cBeta npe3 2019 r. (rpaduka 2). Haxonko ¢akropa Ouxa
MOTTIM Jia JONpHHECAT 3a II0-HATaTBhIIHO BIOIIABAaHE HA TEKyllaTa CMETKa Ha eBpO30HATa,
BKJIFOUMTEIIHO OTHOCHTENIHO OTCla0BaHE Ha LIUKJIMYHHUTE YCIOBHS B APYTM CEKTOPH Ha CBETOBHATA
WKOHOMHKA, PasTrpbIIaHeTo Ha €(PEeKTUTE OT PECTPUKTHBHUTE THPrOBCKH MOJUTHUKU WM IMO-BUCOKH
[ICHU HA MIeTPOJIa B Pe3yJITaT Ha TEONOIUTHIECKOTO HAMIPEKECHHE.

I'paduka 1: PazButne Ha Tekymara cMerka Ha ['pajduxa 2: PasBurHe Ha TBHProBMsiTa Ha

€Bpo3oHaTa: pa36nBKa o AbpP:KaBU €Bpo3oHaTa ¢ ocTaHa/iaTa 4acCcT Ha CBeTa

4
% o1 BBIN na 15
eB po3oHaTa

NpPOoMAHA Ha
roauLHa
Basa (%)
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Opym
Hunepnanaus s [13HOC HE CTOKW M YCNIYTH

I tanua
= dpanums
NcnaHusa = o am BHOC HA CTORN W YLy
I [ epmaHus
e B po30Ha-19
HOpMa Ha TeKy waTta cMmeTka
@ @m @ | |IKNNYHO KOPUTUPAHU TEKY UM CMETKM
e KOpurmpaHa nporHosa 3a eBpo3oHaTta-19

HM3moynuk: Cratuctuuecku HaHHM Ha EBpocrtar 3a HMsmounuk: CraTucTHuecKd JaHHM Ha EBpocTar 3a
IUTaTe)kHUTe OamaHcw, VkOHOMHYEcKa NPOTHO3a HAa  BBHIIHATA ThPTOBUS
EBpomneiickaTa komucus ot ecerra Ha 2019 r. 3abenexka: Ce30HHO U3IJIaICHU JaHHM, TEKYIIH I[CHH.

dakTOpNTe, HA KOUTO Ce TbJKH HEOTIABHAIIHOTO JeKO HAaMA/IsiBaHe HA U3JHIIBKA M0 TeKyIIaTa
CMeTKa Ha €eBpPO30HATa, ce pa3Iu4yaBaT OT Te3H, KOUTO ca 3ajlerHAJH B OCHOBaTa Ha
yBeJMYABAHETO MY Mpead TOBa. 3apajayl psA3KOTO KOPUTHUPAHE Ha TOJeMHU JeUIMTH BCIEACTBHE HA
o0paT B TpaHCTPaHWYHUTE (MHAHCOBHM MOTOLM IO3MLMATA HA €BpPO30HATA IO TEKyllaTra CMETKa
npeMuHa B M3IUINBK chen (¢uHaHcoBata kpuza or 2008T. W HapacHa JONBIHHUTEIHO C
pa3npoCTpaHsiBAaHETO Ha Jbirorara kpuza B Mcmanuss u Mranus, KoeTo J0BeA€ /O CBUBAaHE Ha
BBTPEIIHOTO THPCEHE B TE3U AbPKaBHU. Y CIIOPETHO C TOBA c€ HAOJIOAaBalle IOCTENIEHHO YBEIUYaBaHe
Ha roJIeMHs U3JIMIIBK [0 TeKyIaTa cMeTKa Ha ['epMaHus Ha GoHA HA BHTPELIHO ThPCEHE, HapaCcTBAIIIO
mo-0aBHO OT NPOM3BOACTBOTO, W HaMalsIBaHE Ha 3aJIBKHIIOCTTA BHB BCHYKHM CEKTOPH Ha
WKOHOMHMKaTa. Karo msy10 yBennyaBaHeTo Ha M3JMINBKA HA €BpO30HATa MEXIy (HHAHCOBaTa KpH3a U
2016 . oTpa3sBa OCHOBHO IIMPOKOPA3MPOCTPAaHEH IMPOIEC Ha HaMaSIBAHE HA 3aTBKHSIIOCTTA,
BKJIIOYBAI YaCTHHUS CEKTOP, KbM KOMTO cjell BJIOIIABAaHETO Ha Abirosara kpusza mpe3 2011 T. ce
MPUCHEANHN U ABPKaBHUAT cekTop CBUBAaHETO Ha M3NMWIIbKAa Ha eBpo3oHara oT 2017 r. Hacam ce
IBJDKW Hali-Beue Ha HaMasIBalMsl M3JMIOBK B ['epMaHus W B mo-manka crerneH — B Wramus u
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Hcnanus, KOUTO ca CPaBHUTEITHO TOJIEMH MPOU3BOJICTBEHN M3HOCUTENH U 3aBUCST OT BHOCA HA CHEPIUs
OT BBIVIEBOJIOPOIH. M3rnex/ia, 4ye HeoTIaBHAIIIHATA JUHAMUKA B TEKYyIlaTa CMETKa Ha €BPO30HATA HE €
CBBp3aHa ChC 3HAYMTEIICH MTPOIeC HAa HOBO YBEIHYAaBaHE HA 33 ITBKHSIIOCTTA, a MO-CKOPO C HaMallsiBaHE
Ha HETHHUS W3HOC Ha (hOHA Ha 3a0aBSHETO HA CBETOBHATA THPIrOBHS M HA YBEJIIMYaBaHE Ha Pa3XOJUTE 3a
eHeprus. HamansBaHeTo Ha M3NUIIBKAa Ha €Bpo3oHaTa B mepuona mexay 2017 u 2018 r. e oTpaseH
MpPSKO B HAMAISABAHETO HA HETHHUTE MPEJOCTABEHU 3a€MH Ha HE(UHAHCOBUTE TPEATIPHUATHS, KOUTO
OTYUTAT MOJIOKHUTETHH CTOMHOCTH oT 2013 1. Hacam. HeoTnaBHAITHOTO OrpaHWYaBaHEC HA HETHUTE
KOPIOPaTUBHA MKOHOMHU KOMIIEHCHpA MOJOOPSABAHETO HA HETHHUTE IOJIYYCHU 3a€MU B JIbP)KAaBHUS
CEKTOp mpe3 ChIus nepuo (rpaduka 4).
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I'pagpuxa 3: IlpousBoacTBo, BbTpemHo I'paduxa 4: HeTHu mnpemnocTaBeHU/MOJTydeHH
ThpPCeHe, HeTeH U3HOC U OCHOBHA MH(JIALUsI B 3aeMHU B €BPO30HATA IO CEKTOPH
€BpO030HaTAa
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ATpervpaHo TbpCeHe B e8 Po3oHaTa

N [paBuTencTBa
@ O3B OACTBO B €8 P03OHaTa (BBM) [ Kopnopauun

b= O6LLIO 3a UsAnata MKOHOMUKa
Hzmounux: TonuiHa 6a3a JaHHYM 32 MAaKpOMKOHOMUKarta — M3mounuk: EBpocrar
(AMECO)'

Cnabara nHQuIanusi 1 HUCKUTE JUXBEHHM NPOLEHTH Cb3AaBAT HAKOU TpyaHocTH. OpraHute Ha
MapuvHaTa MOJUTHUKA KaKTO B €BPO30HATA, TaKa U B APYTH TOJEMH PETHOHU MO CBETa, Mpelnpuexa
MEpPKH 3a MPOTHBOJAEHCTBHE HA 3all0YBAILOTO 3a0aBsiHE HA IPOU3BOACTBOTO M HAa M3MECTBAHETO HA
nH}IAMOHHATE odakBaHus 1pe3 2019 T. KbM HaMansiBaHe, C KOETO MPOMEHHXa ChOOIIeHaTa 0-paHo
[IOCOKa Ha JIeHCTBUE 32 YyCTAaHOBSBAHE HA MO-CTPOTW ycJoBuUs. JJOXOTHOCTTA MO0 OOJUralMuTe IPEeMHUHA
KbM OTPHLATENHM PAaBHUILA, KAaTO BB3BPBIIAEMOCTTa CIaJHa OCOOEHO B IBJITOCPOUYHHUS Kpal Ha
KpUBaTa Ha JIOXOJHOCTTA, a JIMXBEHUST CIpEJ ce€ CTECHU 3a MO-puckoBHTEe oOnuramuu. OcHOBHaTa
nH}IIAMs IPOABIKaBA [a € MO 1IeJieBaTa CTOMHOCT 3a OPraHUTe Ha MapuyHaTa MOJUTUKA; IPEABIKIA
ce cle]] TIOJIOKUTETHUTE cTOMHOCTH mpe3 2017 . OTKJIOHEHHETO OT MOTEHIIMAJTHOTO MPOU3BOJCTBO B
€BpO30HATa Ja HaMallsiBa MOPaaX MPOABILKUTEICH MepUo Ha c1abo ThpceHe M OTPHUIaTeNIHA Pa3jivKa
Mexay ¢akrtudeckus u nmotennuanaus bBII (rpaduka 3). B Opnemie mokaTo mo-ManKusT HOMHUHAIICH
pacTex MpaBy HAMAISIBAHETO HA 33 THKHSIIOCTTA MO-TPY/THO, HUCKUTE JTMXBEHH MPOIICHTH 1€ HAaMaJIsIT
LIeHaTa Ha AbJIra. JbJIrocpoyHuTe JUXBEHH MPOLEHTH o0ade ca Ha PEKOPJHM MHOTO HHUCKH PaBHHUILA,
KOETO BOJAM CBIIO JO peaula MOTEHIMAJIHU IPEeIU3BHKATENCTBA: CTUMYJH 3a 3a00MKalsgHe Ha
perynaTopHUTE OrpaHWYEHHS] W ThPCEHE Ha JIOXOMHOCT IPH PUCKOBH WHBECTHIIMH; TOJLCHIBaHE HA
KpPEIUTHHS PUCK U OTclabBaHe Ha CTUMYJIHMTE 33 HaAMAJIBaHE Ha TOJNIEMHs JBJT, IOPOJIEH OT CBUTHTE
CIIpE/IOBE; H HaMaJleHa PeHTaOWIHOCT Ha peryJupaHnuTe GUHAHCOBU HHCTUTYIIMHU, & UMEHHO OaHKOBOTO
JIENIO U 3aCTPAXOBAHETO, TIPEIBU/L INIOCKUTE KPUBH HA JOXOAHOCTTA'’,

14 Cnenpa na ce orbenexu, ue Makap W 10 ONpejeNeHne pasiaukara Mexay BBII M BBTPEIIHOTO ThpceHe na
TpsiOBa na Ob/e paBHA Ha THPrOBCKHMA OajaHC, JAaHHHWTE HE ca W3IUI0 NPHUBEICHM B CHOTBETCTBUE 3apaju
pasMHMHaBaHUs B JOKJIAJABAHETO MEXAY Ibp)KaBUTE OT €Bpo3oHara (Bxk. Oemexka moj nuHus Error! Bookmark
not defined.).

15 Hanp., ELIB, Tpernien Ha punancoBata cTaOuiaHoCT, Maii 2018 r. u maii 2019 .
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Bb3cTaHOBSIBAaHETO HA PABHOBECHETO B PAMKHTE Ha €BPO30HATA € BeCe OLle HEII'bJIHO U NpolecuTe
B 00J1aCTTa HAa KOHKYPEHTOCIOCOOHOCTTA CTaBaT MO-HeOJIArONpHUATHM 3a MOCTHIaHETO HA TOBA
Bb3CTAHOBsIBaHe. Bblipeku ue mosedyeTo rosieMu AeUIUTH 110 TEKyllaTa CMETKa ce€ KOpUrupaxa, B
HSKOJIKO IBbP)KaBU OT €BPO30HATA BCE OLIE Ca HAJIMLE FOJEeMH H3NMUIIBLH. J[bpiKaBHu, KOUTO ca UMaJU
OpEeJUIIHA TOJNEeMH JepHUIUTH, BCE OIIE CE XapaKTepu3upaTr C TOJEMH OTPHLATCIHH HETHU
MEXIyHapOJH! WHBECTHLHOHHH IO3ULMH, KOUTO MO MPHUHIMII ca ChYETAaHU C BHCOKHM PaBHMIIA Ha
YacTeH WU ABbPXKABEH BT, MpeIcTaBiIsBalld ysa3BUMocT. Cien (uHaHCOBaTa Kpu3a MPOLECHT HA
KOPEKLMSI Ha OTHOCUTEIHHTE Pa3Xogud M IIeHW Oe OJarompusTeH 3a Bb3CTAHOBSBAHETO Ha
paBHOBecuero. PazxoauTe 3a TpyZd 3a eIuMHHMLA NPOAYKLMS CE yBEIMYaBaT MO-ObP30 B IbPKABUTE,
KOUTO Ca HETHH KpPEAUTOpPH, B CpaBHEHHME C IbpPKABUTE, KOMTO Ca HETHU JUTBKHHUIM, C KOETO Ce
peoOphlilla TeHACHLUATAa OT MEpHoJa Mpelyd HavyajloTo Ha (MHAHCOBaTa Kpus3a. Ta3u TeHIEeHLus ce
3ama3Ba, HO C Pa3iMKH, KOMTO HW3MIIEKIAT MO-clabo M3pa3eHH B PaMKUTE Ha CHOTBETHUTE TPYyNHU
nbpxkasu (rpaduka 5)'°. Chlro Taka CBMBAHETO HA Ma3apuTe Ha TPyJAA B AbPXKABUTE, KOUTO CA HETHH
JUIBKHULIY, TIPEeAIosara yCKOpsiBaHE Ha pacTeska Ha 3aIUIaTUTE, & pa3XxOAHaTa KOHKYPEHTOCIIOCOOHOCT €
3aTpyAHEHa JIOMBJIHUTEIHO OT HAMaJIeHHUs pacTeX Ha MMPOU3BOJUTEIHOCTTA, CBBP3aH ChC 3a0aBsiHe WM
HaMaJsiBaHe Ha ChOTHOLICHUETO KaluTal — Tpy.. PaBHuIIAaTa Ha KOHKYPEHTOCIOCOOHOCT, U3MEPEHH C
nedumaropu Ha BBII, kouTo ca M3pazeHn B MapuUTETH HA MOKyNaTelHaTa CIIOCOOHOCT IO OTHOIIIEHUE Ha
Te3W Ha KOHKypeHTHTe (Tpaduka 6), mokaspar ciaba Bpb3Ka C BBHIIHUTE Caljla U HYXIUTE OT
BB3CTAHOBSBAaHE Ha paBHOBecHeTO'’. J[eNbT HAa THPTYEMHTE CTOKHM OT 0OMIaTa J00aBeHa CTOWHOCT
ChBIaJHA C KOpPEKLHUATAa HAa OTHOCUTENHHUTE IEHW: AENBT UM NPOABIDKM J1a pacTe clie]] Kpu3ara B
JBPIKABHU, KOMTO NPE/H ca OWIM ¢ BUCOK AE(PUIUT, HO TO3H IPOLIEC ce 3a0aBs MU Ce peodpbia. '

B HacTosiluMsi MKOHOMMYECKH KOHTEKCT Bb3CTAHOBABAHETO HA PABHOBECHETO KAKTO HA
AeUIUTHTE, TAKA U HA U3JIUIIBIMTE MO TeKYNIATa CMETKA, € HAJIOKUTEJTHO U OM OMJI0 OT 1MoJi3a
32 BCHYKHM IbP:KaBM YIeHKH. 3a 1a c€ HaMaJsAT HATPyNaHUTE TOJIEMHU BBHIIHH U BBTPEIIHU ABITOBE,
€ HeoOXOOUMO B IIbpKaBUTE, KOUTO Ca HETHHM [UTHKHHUIM, cajjaTa Mo TeKyllaTa CMeTKa Jia ce
MOJABPKAT Ha PasyMHHM HMBAa M Ja C€ OCHUTYPU INOAXOZSL] TEMI Ha HamajsiBAHE Ha ABIra, KaTo
CBIIEBPEMEHHO C€ JeiicTBa 3a IIOCTMIaHE Ha LieJiTa 32 IOBMIIABAHE HA IOTEHHIHANa 3a PacTex.
[lonobpsiBaHeTO Ha TMEpPCNEeKTHBUTE 3a TPOM3BOJMTENIHOCTTA, a HWMEHHO upe3 IIeJIEHACOYEeHU
WHBECTUIIMM M pedopMH B NOAKpena Ha olmarta ¢akTOpHA MPOU3BOJUTEIHOCT, € HE0OXOIMMO Ha
PaBHUIIETO Ha €BPO30HATA KaTo II5UJI0, HO Hali-Be4e B IbPXKABUTE, KOUTO Ca HETHHU JIIBKHUIM, ThH KaToO
TOBa € OT KJIIOYOBO 3HAUEHHE KaKTO 3a YCTOWYMBOCTTa Ha [bJIra, Taka M 3a IOBHUIIABAaHETO HA
ONaronpUsATHOTO BB3JEHCTBHE HA OTHOCUTEIHATA KOHKYPEHTOCIIOCOOHOCT BBPXY BB3CTaHOBSIBAHETO Ha
paBHOBecueTo. OOpaTHO, B IbPKABHUTE, KOUTO Ca HETHU KPEIUTOPH, JOIBIHUTETHOTO yBEeJIMYaBaHe Ha
MyOJIMYHUTE W YACTHUTE MHBECTHILMH 1€ 3aCHIIM MOTEHIHAIHNS PACTEX, 1€ HAIIPaBU IEPCIIEKTUBUTE
3a pacTeX B Te3W IbPXKABU I10-HE3aBUCHMM OT BBHIIHOTO THPCEHE M M€ MOAKPENH BBTPEIIHOTO
THPCEHE, KaTo MO TO3M HAYMH C€ MOJIMOMOTrHE BH3CTAHOBSBAHETO HAa pAaBHOBECHETO B e€Bpo3oHaTa. B
HACTOSIUSI MKOHOMHYECKH KOHTEKCT (PUCKAJTHUTE HMMITYJICH B ABPKABUTE C IOJEMU H3JIUIIBLIM U
OnmaronpuaTHaTa (UCKaIHA ITO3UIMS CHIO OMXa CIIOMOTHAJM 3a MPEOOJIIBAaHE HA Cpejiara, CBbp3aHa
cbe cnaba nHGUIAMs ¥ HUCKH JIMXBEHU MPOLEHTH, 1 OMXa MOAKPENIN HOMUHATIHHS PacTeX, KaTo 1o

16 TIpes 2019 r. (QpeHCKHAT HaHBYEH KPEMWT 3a 3a€TOCT M KoHKypeHTocmocobroct (,,CICE“) Ge 3amenen ¢
TOCTOAHHO CBHKPAIICHHUE HAa CONHMATHOOCHUTYPHUTCIIHUTEC BHOCKH Ha paGOTO}laTeHI/ITe IIpe3 MbPBOTO TPUMECCUNE,
KOETO MpE.noyiara 3HAYUTENEH Chaj Ha pasxoaute 3a Tpya BbB Dpanuus, HaOM0OAaBaH B MPOMSHATA HA
pasxouTe 32 TP/ 32 €UHUIIA IPOAYKIMS 3 TpyraTa Abpxasu ¢ Mexauaaa HMUII B rpaduka 5.

17 Tpaduka 6 npejicTaBs IbPIKABHUTE, TIOAPENEHH CIIPSAMO TEKYIATA CMETKA.

18 JlanHWTE ce OCHOBaBaT Ha JIeJia HA CEJCKOTO CTONAHCTBO, MPOM3BOJCTBOTO M ThPrOBHATA, TPAHCIIOPTA M
KOMYHHKAI[MUTE BBPXY o0iara nobasena croiHoct. [Tokasatensrt He otunta (HaKTa, 9e yCluyrute CTaBaT BCe I0-
TBPryeMHU U NPECTABIIABAT BCE MO-TOJISIM [T OT o01iara 100aBeHa CTOMHOCT.
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TO3M HaA4YuH CC 6JIaFOHpPIHTCTBaT HaMaJIIBAaHCTO Ha 3aJJIBXHAJIOCTTA M BB3CTAHOBABAHCTO Ha
PaBHOBECUCTO HA MO3UIUUTE HA HCTHUTC MJIBKHUIIU.

I'paduka S5: Pacre:x Ha pasxoaure 3a Tpya 3a ['paduka 6: PeanHu edekTUBHM BaJIyTHH
eIUHNIA MPOIYKINA B IIAJaTAa €eBPO30HA KYpCOBe Bb3 0CHOBa Ha JeduiaTopu Ha BBII
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Hsmounuk: I'oguina Oaza JIaHHU 3a  Msmoynux:  M3unmcnenmsita Ha  ciayxOuTe  Ha

Makpoukoromukara (AMECO)

3abeneacka: Avpxasute ¢ HMUII > +35% ot BBII ca
lepmanns, JlrokcemOypr, Hupepmanams, benrus,
Manra. [IspxaBute ¢ HMUIT mexnay 35 % u -35 % ot
BBII ca ®unnangmsa, Ecronms, Wramms, Jlutsa,
Opanuus, HIBenus, Ascrpus. OcraHanute IbpKaBu
ce Hamupat B rpymara ¢ HMUII < -35 % ot BBIL
PaznensHeTo mo aBpiKaBH CE OCHOBAaBAa HA CPEIHHUTE

Komucusita no ganaure Ha EBpocratr u MBO®.
Babenescka: Pasunmara va PEBK ce u3uncnsgsar B3
OCHOBa Ha CHOTHOIIICHHUETO Ha NeduiaTtopa Ha BBII xpM
TO3W Ha KOHKYPEHTHTE, W3pa3eHO B IApUTETH Ha
moKymatenHara crnocobHoct (M gomyckane CALL =
100). TexecTTa Ha OTACTHATE ABPXKABH € ChIATa KaTO
M3MOJI3BaHUTE 32 M3TOTBSHE HAa WHACKCH HA PEATHUS
e(eKTUBEH BaIyTeH Kypc (rpyna Ha 42 KOHKYPEHTH).

crortHocTi 3a HMMUII mpe3 mepmoma 2016—2018 r.
JbpkaBuTe, KOUTO Ca HETHH KPEAUTOPH, OTYETOXa
CpeaHa CTOMHOCT Ha M3JIUIIBK IO TeKyIlaTa CMETKa 3a
chiuss  mepuoa. lludpure ce  oTHacAT  J0
cpeaHonpereryienu ctoiHoctu Ha bBII 3a Tpute rpynu
IbPKaBH.

3. JIMCBAJIAHCHU, PUCKOBE U KOPEKIIMM: OCHOBHHM NPOMEHU B OTAEJHUTE IbPKABU

JIMII ce ocHOBaBa Ha MKOHOMHYECKH aHAJIM3 Ha Tab0jauuara ¢ moka3zarteau mo IIMJI, kosito ce
H3M0JI3Ba KATO (QUWITHP 32 YCTAHOBSIBAHE HA prima facie NOKa3aTeJICTBAa 32 eBEHTYAJTHH PHCKOBE

ya3BuUMH o0sactu. TaOsiuiara BkiouBa 14 mokaszaTens ¢ MHIUKATUBHH IParoBe B CIICIHHUTE
00J1aCTH: BBHIIHHUTE MO3UIMK, KOHKYPEHTOCIOCOOHOCTTA, YaCTHHUS JBJIr, Ia3apuTe Ha IKUIMIIA,
0aHKOBHSI CEKTOp M 3aeTOCTTa. Ts Ce OCHOBaBa Ha JCHCTBUTENHHU JAHHU C JOOPO CTATUCTHUYECKO
KadecTBO, 3a Ja CE OCUTYPST CTAOMIIHOCT Ha JaHHUTE M CBHITIACYBAHOCT MEXIY OTACITHUTE TbpPKaBH.
Eto 3amo Tabnuiiara, n3non3BaHa 3a HACTOSIINA JOKIIA, oTpassBa ganaute j0 2018 r. B choTBeTCTBHE
¢ PernamenTa 3a [IM]] (Pernament (EC) Ne 1176/2011) croiiHocTHTe B TabIUIIaTa C TTOKA3aTENN HE CE
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TBIKYBAaT MEXaHUYHO B OICHKHUTE, BKIOUeHH B JIMII, a BMecTo TOBa IMOyIeKaT HA MKOHOMHYCCKH
aHaJIM3, KONTO TMO3BOJISBA MO-I00pO pa3OupaHe Ha OONIUS MKOHOMHYECKM KOHTEKCT U OTYHTAHE Ha
cnenrUYHUTE 3a BCAKA JbpKaBa ChoOpakeHUs.'” AHanmu3bT Ha TaGNMIATa C MOKA3aTelH Ce JONbIBA
oT HabOp OT JOMBIHUTEIIHN IMoKa3aTenn. B ornenkara Ha JIMII ca B3eTH 1Mo BHUMaHHE CHINO Taka I10-
AKTyaJlHU JaHHW W JONBJIHUTENHA WH(GOpMAIUs, H3BOJUTE OT pAMKUTE 3a OIICHKA, KAaKTO W
KOHCTaTanuuTe B chinecTByBammre 3l W choTBeTHHWTE aHanmM3W, W MporHo3ara Ha Kommcusata oT
ecenra Ha 2019 .

JanHuTe 0T TAdaMIATA COYAT, Ye €A HAJIUIE €BEHTYAJHU NP00JieMH, CBbP3aHU C Pa3XxoJHaTa
KOHKYPEHTOCNOCOOHOCT M [MHAMUKATA Ha I[eHUTEe Ha KUWJIMIATA, B JONbJHEHHE KbM
NPOABLJIKABAINUTE BHCOKH PABHHINA HA [JIbJra, KOUTO C€ KOPUTHPAT CaMO IOCTENEeHHO.
[IponsmkaBaT ma ce HaOJIFOaBaT CTOMHOCTH, HAIXBBPJIAIIM Ipara B TabauiaTta ¢ mokasareiau mo JAMII,
KaTo Hal-4ecTO TOBA € MO OTHOIICHHE HA ABPKABHUS JABIT, HETHUTE MEXIYHAPOIHU UHBECTUIIMOHHU
MO3UIMK ¥ YacTHUs BT (rpaduka 7).>° Benpekn ToBa MKOHOMUYECKATA EKCIIAH3HUS U MOA00PABAHETO
Ha TIO3HUIIMUTE Ha TEKYIIUTE CMETKH U Ha OFOPKETHOTO CaJII0 CIIOMOTHAXA 32 HAMAJISIBAHETO HAa HETHHUTE
BBHIIHH 33]IBJDKCHUS U JbPKaBHUSI IBJIT KaTo AsutoBe oT bBII, koeTo mpeanonara HamasnsBaHe Ha Opost
Ha JbpKaBUTE YICHKH, IMPEBHUINABAIIN CHOTBETHUTE WHAWKATHBHH Mparoe. OOpaTHO, OpoaT Ha
CIy4auTe Ha CTOMHOCTH HaJ Mpara He ce€ € IPOMEHWI [0 OTHOIICHHE Ha YaCTHHSI IbJr, KaTO C€ MMaT
npeaBujg HO-CHa6I/ITC MMO3MMKU Ha HETHUTC UKOHOMHUH, KOUTO KOMIICHCHUPAT BB3Z[CI>'ICTBHCTO Ha pacTexa
BbpPXY CBHOTHOLICHUsTA Ha Obara kbM bBBII. MkoHoMHueckara eKcmaH3us B HSKOU IbpPXKaBU Ce
MPOsIBSIBA CHILO Taka ¢ OBP30 PACTSAIIM pa3xojau 3a TPYA W LEHU Ha >kuiniara. bposar Ha abpkaBuTe
YIEHKU C PBCT HA pa3XxOJWTE 3a TPYJ 3a €AUHHUIA MPOAYKUMUS HAJ Mpara c€ yBEIUYM IOBEYE OT JBa
IIBTH B CPaBHEHHE C OTpa3eHUTE B TaOJWIHMTE JaHHW 3a TPEAUIIHN NEepUoNId, KaTo B PE3yiTaT Ha
IMOCKBIIBAHCTO IIOBCYC MObpKaBU HAAXBLPJIAT IIPAroBE€TC 3a pealHuA e(bCKTI/IBCH BaJIyTCH KYpC.
JluHaMukaTta Ha IIEHWTE Ha JKWIUIIATA Tpe3 IOCIeIHWTE TOAWHA HaMHpa OTpaXKeHHe B ci1aboTo
YBCJIMYCHUC Ha 6p0$1 Ha IbPKABUTEC, KOUTO HACKOPO Ca HAAXBBPJINIM CbOTBETHATA KPUTUYHA CTOMHOCT.
CnydauTe Ha cajnja HO TEKyLIM CMETKA HaJ IparoBeTe MNpOAbJKABAT Ja OTpa3siBaT MpPEAUMHO
Haqu4yueTo Ha wu3numbld. llpogbipkaBamata HMKOHOMHUYECKA €KCIAaH3UsA, ChIPOBOJECHA CbC
Ch3/1aBaHETO Ha pabOTHU MecTa, € oTpa3eHa B HAKOJKO AbpxkaBu oT EC ¢ Bucoka Ge3paboTuiia U mo-
MaJKO OIace€HWs, CBBbP3aHM C MIIAJeKKAaTa W JBITOCpOoYHaTa Oe3paboTuiia M KOehUIMEHTUTE Ha
WKOHOMHYECKA aKTHBHOCT.

19 3a 06ocHOBKATa 3a CHCTABAHETO Ha Tabnuiarta ¢ mokasarenu 1o JIMII u Helinus amamu3 Bx. EBpomeiicka
xomucus (2016 r.), ,Ilpomenypara mpu MakpOMKOHOMHYECKH TucOamaHcl — OOOCHOBKA, IMpOIlEC, MpHIIaraHe:
coopHuk”, European Economy, Institutional Paper 039, noemBpu 2019 r.

20 TlompoGHuWTE mNoKasaTenun B TabiMIATa, KAKTO M CHOTBETHWUTE WHJMKATHBHM TPAroBe, Ca MOCOYEHH B
npwiokeHaTa tabiauna 1.1; ZombIHUTENHUTE MOKa3aTenu ca mpejcraBeHn B tabmuma 2.1. Kakro e obsicHeHO B
Oenexkara KbpM rpaduka 9, THIKYBAaHETO Ha Pa3BUTHETO Ha JaHHWTE B TabiuIata ce OCHOBaBa Ha JIaHHUTE,
HAJIMYHA KBM MOMEHTa Ha M3roTBsHe Ha Bceku JIMII. Kpaitnusar cpok 3a manauTe 3a Hacrosmus JIMIT Geme 25
okToMBpu 2019 1.
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I'padmka 7: Bpoii Ha Tbp:kaBHUTE C IPOMEHJIUBH B TA0JIMIATA C MIOKA3aTeJH, KOMTO €A HAJl mpara
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Hzmounuk: EBpocTar.

3abenexcka: OpoOAT HAa IBPKABUTE C IPOMCHIIMBY B TaOJIUIaTa, KOUTO Ca HAJ KPUTHYHATAa CTOMHOCT, CE€ OCHOBaBa
Ha cbOpaHUTE B TaONUIATa JaHHU, MyOIMKyBaHU B choTBeTHHUA roxumieH JIMII. EBeHTyamHHTE mMOCIeABamIn
MPOMEHHM Ha JaHHWTE MOTAaT Jla TOBENAT OO pas3liika B Opos Ha CTOHHOCTHTE, KOUTO HAJBHUINABAT IIPAarOBETE,
W3YNCIICHH Ha 0a3a Ha Hali-HOBUTE NTaHHU 32 MPOMEHIIMBUTE B TAOIHIaTa, B CPaBHEHUE C OTUCTEHHS B rpadukara
mo-rope Opoi.

IIpe3 2018 r. no3nuMUTe MO TeKYIIaTa cCMeTKAa B MOBeYeTO Abp:kaBu — wieHkH Ha EC, neko ce
NOHMKNXa. 3a0aBSIHETO HA THProOBHUATA, YCTOMYMBOTO BBTPEIIHO THPCEHE M YBEIUYABAILUTE C€ LICHU
Ha MEeTpoJia OHMKHUXA califiaTa 1o TeKylara CMeTKa B TOBEYETO JbprKaBH WICHKH. B moBedero ciryuau
cayijaTta Mo TeKyllaTa CMETKa OCTaBaT HaJ paBHHMINATa, KOMTO MOTAT /Ja Ce OYaKBaT Bb3 OCHOBa Ha
ceun(pUIHUTE 3a BCAKA Ibp)KaBa MKOHOMHMYECKH IOKa3aTenH (,,HOPMHU 3a TeKyllaTa CMeTKa') ¥ HaJ
TOBa, KOETO € HEOOXOMMO 3a KOPMIHPAHE Ha IOJIEMH BHHIIHHU 3a1bbkenus (rpaduka 8).>! Bonpeku ue
HACTOSIIIOTO BJIOLIABAaHE HA CHCTOSHHETO HA TEKYILUTE CMETKH, KOETO CE€ CIy4d B MEPHOAA MEXKAY
2017 r. u 2018 r., € 4ecTo HaJ TOBa, KOETO O¢ 0OOCHOBAHO CaMoO OT IUKIMYHHU (PakTopu (rpaduka 9), mo
MPUHIMI [UKIUYHO KOPUTUPAHUTE TEKYIIM CMETKH IMOKa3BaT, Y€ BHHINHUTE TO3WIMH Ca TO-CHIIHH,
OTKOJIKOTO BOJIEIIMTE ITOKA3aTeNH, Thil KaTo pa3IuKUTe MeXy (aktudeckus: U noteHunanuus bBII ca
MOJIOKUTEITHU TIOYTH HABCAKBIC. >

2! TekymuTe CMETKH B ChOTBETCTBUE C OCHOBHHMTE MKOHOMHYECKH (haKTOpH (,,HOPMH 3a TEKyIllaTa CMETKa*) ce
MOJIy4aBaT OT PErpecuu B ChKpaTeHa (opma, OTpassiBallld OCHOBHUTE OINpeaesaIy (PaKTOpH 3a CaII0TO MEXKIY
CIIECTSIBAaHUATA U MHBECTUIIUUTE, BKIIOUUTEITHO PYHIAMEHTATHU ONpeAesany GakTopy, (pakTopu Ha MOJUTHKATA
u mobanuu ¢uHancosu ycnosus. Bxk. L. Coutinho et al. (2018), ,,Methodologies for the assessment of current
account benchmarks®, European Economy, Discussion Paper 86, 2018 r., 3a ommcaHumero Ha MeTOIUKaTa 3a
M3YNCIIIBAaHE Ha TEKyllara CMeTKa, 0a3supaHa Ha OCHOBHHTE IOKA3aTelH, W3IMOJ3BaHU B Hacrosmus JMII;
Metonukara e cxogHa c¢ ta3u B Phillips, S. et al. (2013 r.), ,,The External Balance Assessment (EBA)
Methodology“, IMF Working Paper, 13/272.

22 Canpara IO TEKYIIMTE CMETKH, KOPUTHPaHH CcIpAMO ()a3aTa Ha HMKOHOMHYECKHS LMKBI, OTYHTAT
BB3JICHCTBUETO HA IMKBJIA Ype3 KOPEKIU 32 BTPEIIHATA pas3iiKa Mexay (akTudeckus u noreHuuaraus bBII u
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e Camo aBe IbpP:KaBH YWIEHKH OTYUTAT Ae(UIUT MO TEKYIIATA CMETKA, KONTO € HajJ MO-HUCKHA
npar Ha tadaunara ¢ moka3zateau nmo IIMJ. Cropen maHHWTE OT TaOiMIIaTa 3a cpeaHaTa
CTOWHOCT 3a mepuoj oT 3 roauHu Kumbp oTymrta Hali-royieMusi ASQUIMT IO TEKyIaTa CMETKa B
EC, koiito ce momoopu mpe3 2018 1., HO HE Ha HUBOTO, HA KOETO OM TapaHTHpao MOJ00PECHHS B
HMMII ¢ nopxonsmo temno?. JleGuuursT mo Tekymara cMeTka Ha OOeIMHEHOTO KPAJCTBO €
ChI0 HajJ wHAUKaTHUBHUS mpar. Camo 3a 2018 r. PyMbBHUS € OoTuUena OTYETNIMB ACPUIMT MO
Tekymara cmetka ot -4,6 % ot BBII, xoero mpencrtaBisBa 3HAYWTETHO BIOMIABAHE CIIPSIMO
MPEIXOHUTE TOJUHK; TOBA € IO/ HOpMaTa, KaTo TOJIsIMa YacT OT BJIOIIABAHETO HE € OMPaBAaHO OT
WKOHOMHYECKUS IIAKBII.

e Texkymmure cMeTKH 0T0€/IsA3aXa ClIajJ B peuLa AbPKaBH, KOUTO €A r0JIeMH HeTHH NTbKHULM.
[Ipes 2018 r. pe3ynratute mo Tekymara cMeTka Hamaisxa B ['sprus, Ilopryranmus m Wcnanwus.
HepuuutsT N0 Tekymara cMeTKa Ha ['bpIms HaAXBBPIS TOBA, KOETO ce OOSICHABA C OCHOBHHTE
WKOHOMHYECKH (haKTOpH, U HE € IOCTaThYeH, 3a Jla ce Kopurupa ciiHo orpunareraara HMUII no
pasyMHHTe paBHHIIA 3a nepuo oT 10 rogunu®!. B [TopTyranus mocieJHUTE OTYETEHH CTOMHOCT ca
MIOJT PABHUIIETO, KOETO OW rapaHTHpaio Kopekius Ha orpunarersara HMUII ¢ moaxomsmy temm.
3a paziuka OT TOBa MPOMEHHUTE, CBBP3aHM C TeKyllara cMeTKa B McmaHus, mpoabibkaBar Ja ce B
ChOTBETCTBHE ¢ mogo0psBaneTo Ha HMUII ¢ moxxonsin temn. Tekyiara cMerka Ha Upnanaus ce
monobpu pszko mpe3 2018 r., KoeTo 70 TodsAMa CTENeH OTpassiBa TPAHCTPAHWYHHUTE CHCIKH Ha
MHOTOHAIIMOHATHUTE KOPIIOpPaLInH.

e Yerupu appxasu ot EC npoab/okuxa 1a OTYUTAT U3JIMINBLM 0 TEKYIIATA CMETKAa, KOUTO
HAJABUIIABAT TOPHUSI MHAUKATHBEH mpar B Tabuuuara ¢ nokaszatenu mo IIM/I. Tosa ca
Hanus, I'epmanus, Hunepiaanaus 0T Ha4amoTO Ha HACTOSAILOTO JeCeTUIeTHe 1 Maiita oT 1o-ckopo.
[Ipe3 2018 r. uznumrsire Hamansixa B 'epmanusd ¢ 0,7 npouentnu nynkra ot bBII u manko no-
Manko B Jlanusd, nokato B Manrta u Hugepnanaus te octaHaxa A0 TOJIIMa CTENEH HEPOMEHEHHU.
JunaMukaTta Ha TEKyIIMTe CMETKHM B T€3W JIBE€ ABPXKAaBU € J0 TojiAMa CTENeH B pe3yiTaT Ha
TPAaHCTPaHWYHH CHAEIKH, CBBP3aHU C JEWHOCTHTE HAa MHOTOHALMOHAIHM KOPHOpalMH |
MEXIYHApOJHO OPHEHTHPAHU CEKTOPU Ha YCIYTUTe, KOUTO 3acsiraT KaKTO ThpProBUATA, Taka U
OanaHca Ha JIOXOJUTE.

e TlonemuTe M3NUIIBIM NMPOABJKABAT Ja NONPHHACAT 3a rojemu nonoxureann HMUIIL C
M3KJIIOYEHUE HAa ManiTa U3IMIIBINTE 10 TeKyllaTa CMETKa, KOUTO Ca HaJ WHAWKATHBHUSA Mpar, ca
CBIO HaJ 00yCJIOBEHH OT OCHOBHUTE MKOHOMHYeckH (akropu HuBa (rpaduka 8). [Ipu BcHuku
cllyyad H3JMIOBLUTE, KOMTO Ca HaJ WHAWKATUBHMS Tpar, ca ChLUIO HaJl HHUBaTa, KOMTO OMxa
MO3BOJIMJIM CTaOWIIM3UPAHETO Ha Beue jJocta Bucokute HMUII Ha ceramHoTo UM HUBO 3a MEPHO.T
ot 10 rogunam.

3a Ta3W TPH THPrOBCKUTE mapTHeOpH, BX. M. Salto and A. Turrini (2010 r.), ,,Comparing alternative
methodologies for real exchange rate assessment®, European Economy, Discussion Paper 427/2010.

23 JlammuTe 3a TeKymaTta cMeTKa Ha Kumbp 0Osxa mpepasmienannm ot MmuHanoromwmaus JIMII nacam wu
MTOHACTOSAIIEM TIOKa3BaT ACMUIIUT 1O TEKyllaTa CMETKAa B PAaMKHTE Ha IO-HUCKUS Mpar 3a TPUTE TOAMHHU IO
2017 r., koeTo He Oellle Taka MUHajIaTa rOJAUHA.

24 3a MeTOIMKHTE 3a TPy ACHIMATHUTE Tparose 32 HMUII, xapakTepHu 3a OTIENHATE TbPIKABH, BK. OEIEKKA IO
muHuda Error! Bookmark not defined.. Pasnukata mexny nefCTBUTENHUTE TEKYyIIM CMETKU U T€3U, KOUTO ca
HeoOxoaumu 3a crabunmsupane Ha HMMUII, 3aBucu B ronsiMa cremeH OT pasmiiexiaHust nepuoia. Hampumep
TEKyIlaTa cMeTKa, HeoOxoaumMa 3a crabwmmsupane Ha HMMUII na I'spuust Hax MHAMKATUBHUS 1par oT -35 % ot
BBII B pamkure Ha 20 roauHu, OM NpeiCTaBisiBa M3JIUIIBK B pa3Mep, Omm3bk 10 1 % ot BBII; Bxk. EBponeiicka
komucus (2019 r.), ,Jloknman 3a 3acuneHo HaOmoxenwe: I'vprus, HoemBpu 2019 r.", European Economy,
Institutional Paper 116, Hoemspu 2019 .
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I'paduka 8: Canna mo Tekymara cMeTKa H pedpepeHTHH nmoka3atesan npe3 2018 r.
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Hsmounuk: EBpoctar (nanam ot BPM6) n nzuncnenns Ha ciayx6ute Ha Komucusra.

3abenexcka: JIppkaBUTE ca MOIPEICHH MO caiio Ha Tekymarta cMmerka mpe3 2018 r. Carnda no mekywume
CMEmKU, KOPUSUPAHU CHpsAMO Gazama HA UKOHOMUYECKUs YuKbvi: BX. Oenexka moj nuHus 22. Hopmu 3a
mexywjama cmemxa: BX. O0enexka nox jguaus 21. PedepeHTHUAT moKazaren 3a mekywa cmemka, gooewa 0o
cmabunusupane na HMHUII, ce onpenens KaTo TEKylla CMETKa, KOSITO € HeoOXonuMa 3a cTabumim3upaHe Ha
HMMUII na Texymoto paBHulle npe3 ciaeapamute 10 roaunu, umm, ako tekymara HMUII e mox npyaeHInaTHus
npar, crneuuduueH 3a BecsKa JObpKaBa — TEKyllara CMETKa, KOSATO € Heo0XoJuma 3a JOCTUraHe Ha
npyaeHuuannus npar 3a HMUII npes cineasamute 10 romquan (Bx. Oeexka o1 TUHUS 26).
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I'pajuka 9: PazBuTHne Ha caniaTa Mo TeKymara cMeTKa
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Hsmounuk: EBpocTat u m34uCIIeHNs Ha ciry)Onte Ha KoMucusra.

3abenexcka: [IppxaBuTe ca MOAPEICHA BHB BB3XOIAM] PeJl HA MPOMECHUTE B TEKYyIIaTa CMETKa [0 OTHOIICHHE Ha
BBII B mepuona mexay 2007 u 2018 r. Hzmenenuemo, koemo ce 0vaxicu Ha YUKbAA, € U3IACICHO KaTO N3MCHCHHE
Ha TeKyIllaTa CMETKa, KOETO He € OTUETEHO B MI3MEHEHHETO Ha CANJIOTO MO TEKYyIaTa CMeTKa, KOPUTUPAHO CIPSIMO
(a3zaTa HAa HKOHOMHUYECKHUS IIUKbJI.

IIpe3 2018 r. HMMUII ce momo6pnxa mo-0bp30 B NOBe4eTO AbPKABU, HO B HAKOJKO OT THAX Bce olle
ca HaJMIle ToJieMH HATPYNaHH OTPULATE]HH BBHHINHU 3aabJikeHus. [lomobpssanero na HMUII
npobinku mpe3 2018 r 6narogaperne Ha pa3yMHUTE TTO3UIIMK IO TEKYyIaTa cCMeTKa, pactexa Ha bBII u
TOJIEMUTE MOJIOKHUTEITHU OLICHBYHU e(DEeKTH B HAKOJIKO IbpkaBH (rpaduku 10 u 11). HMUII cu octaBat
obaue B rojsiMa cTeneH oTpuuarenHu B peauna aspxasu oT EC. [lpe3 2018 1. 12 nbpkaBu 4iIeHKH
otueroxa HMMUII, xouTo ca mo-HUCKKA OT WHAMKATUBHUA Tipar ot -35 % ot bBII, ¢ exra appxasa mo-
Maiko B cpaBHeHue ¢ 2017 r. B mwppxkaBu ¢ npegmmuo otpunarenan HMUII croitHocTuTe ca mon
HUBOTO, KOETO MOXe Ja Obae OO0OCHOBaHO OT OCHOBHUTE HKOHOMHYECKH QakTtopu (,,HOPMH 32
HMMUII“), a B HAKOM Cily4aM T€ ca 1O NPYyAEHIHATHATE nparose”. B HAKOM AbpXKaBU HATPYNAHHUTE

2> HMMII B CHOTBETCTBHE C OCHOBHHMTE MKOHOMHYecKH (aktopu (,Hopmu 3a HMUII) ce monmyuaa upes
HaTpylBaHE C TEUYCHWE HAa BPEMETO HAa HOPMHM 3a TeKyllaTra cMeTka (BX. ChIo Oenexka mnoxa JmausError!
Bookmark not defined.). [Ipynennuanaure nparose 3a HMUII ce ompenensT Bb3 OCHOBa HA MaKCHMAIHOTO
yBEJIMYEHHE Ha CIIOCOOHOCTTA 32 IIPOTHO3MPAHE Ha KPHU3H C IUIATEXXHUs OanaHc, KaTo ce OTYNTa MH(pOpMAIHATa,
crnenuduyHa 3a BCSKa JbpkaBa, 0000IIeHa Ha 0a3a Ha J0XO0Ja Ha IJaBa OT HAaceJIEHHETO. 3a METOIMKara Ha
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BBHIIHH 33aJBJDKCHUS Ca TOJIEMH, BKJIIOUHUTEIIHO KOTaTO €€ M3YMCIABAT ClIe] HETHO NPUCHANaHEe Ha
[TYU 1 Ha Apyru MHCTPyMEHTH 6e3 pucK oT Hensmbianenune (NENDI)?,

e Hskou abpkaBu OT €BpO30OHATA MPObKaBaT Ja uMaT mpeaumMHo orpunareaun HMMUII nox -
100 % ot BBII, xato Kumsp, I'spunst, MUpmaamus u [lopryramus. B tesu nepxau HMUII ca nocta
noJ peepeHTHUTE MoKa3aTenu — kakTo Hopmute 3a HMUII, Taka u npynenuuanuaure nparose. B
Kunep n Upnannus pasaumara Ha HMUII oTpassBaT cblio Taka 3HaYEHUETO HAa CUETOBOJHUTE
0amaHCH Ha MHOTOHAIIMOHAIHUTE KOPIOPAlMd W TPAHCTPAaHUYHUTE KOPIIOPATUBHU (DHMHAHCOBH
oTHoIeHus. Te3n yeTnpu abpxaBu U VicnaHus ce oTaMyaBaT ChC CHIJIHA YECTOTA Ha 3abIKEHUSATA
no aeara B ceoute HMMUII, kakto € BuaHO OoT MHOro otputiatentHute HMUII cnen npucnanane Ha
nHCTpyMeHTUTe 0e3 puck oT HemsmbaHeHHe (NENDI). B I'bprimst roneMusT BBHIIEH IbpKaBEH
JIBJIT, OTITYCKaH 4€CTO MPH OCOOEHO M3rOJIHM JIMXBH, € PMYMHA 3a Mo-rojsMara yact or HMUIT?.
lomssma wact or HMMUII Ha Kumbp € cBBp3aHa C TO3WIMUTE Ha CUCTOBOMHMS OajaHC Ha
He(UHAHCOBHU TPEANPUATHS ChC CIIEIUATHO NpeIHa3HAUCHIE, TIPUTEKABAIIH TUIaBATEIIHH ChIOBE.

e B awppxaBu ¢ no-ymepesno orpuuatessan HMHUIL, xouto obaue ca Bce o1ie No-HUCKHU OT -35 % oT
BBII, HMUII cpmo 0OMKHOBEHO ca TOJ OYaKBAaHUATA OT CIEHU(UIHAUTE 32 OTACITHUTE TbPKABU
OCHOBHH HMKOHOMHUYecKH (akTopu. TakbB Oemie crnyyast ¢ beiarapus, Xepsarusi, YHrapus,
JlarBus, Ilomma, PymbHus u CnoBakus. B HAKoM ciiyyau Te ca MO-JOMIM U OT MPYAECHLUATHUTE
mparoBe. Tl kato obade MHOTO OT TE3W UEHTPATHO- W HM3TOYHOEBPOIEHCKH M OaNTHIICKH
IbpkaBu ca ronemu noiydatenu Ha [TUM, HMUII ce momoOpsiBa 3HAUMTENTHO, aKO C€ M3YMCIISIBA
CI€Jl HETHO NpHCNaJaHe Ha HMHCTPYMEHTHTE Oe3 puck orT Hewsmbinenue (NENDI)®. Jpyru
nepkaBu oT EC otuntar orpunatenan HMUII vag -35 % ot BBII, HO ca moa cboTBETHUTE HOPMU
(Yexms, Ectonusa, JlutBa u CroBeHwus), KaTo M B TO3U CIydail OTpa3sBaT B TOJisiMa CTEIICH
HanuuHoctuTe Ha Bxoasmu [TYM. B pamkure Ha Tasu rpyna @paHuus ce OTKpOsSBa ¢ OTPOMHOTO
3Ha4YeHHUEe, KOETO UMAT HHCTPYMEHTHUTE 0e3 PHCK OT HeU3IIbJIHEeHHE 32 oTpuliatenHara 1 HMUIL

e TloBeuero rosemu nosaoxureann HMMUII ce ysenuunxa nonbiaHutenHo npes 2018 r. 'epmanus,
JrokcemOypr, Manrta n Hunepnanaus otGens3Bar mojoxutenHu croiHoct Ha HMMUII ot wimm
Han 60 % or BBII, a Jauus e 6mu3o 1o 50 % or BBIT?. Toa oTpassBa yCTOMYMBOCTTAa Ha

n3uucisiBane Ha Hatpynanute HMUII B cboTBeTCTBUE C OCHOBHHTE MKOHOMHUYeckH (akropu BX. A. Turrini and
S. Zeugner (2019 r.), ,,Benchmarks for Net International Investment Positions*, European Economy, Discussion
Paper 097/2019.

26 NENDI e noarpyna nva HMUII, oTaenHo oT HEMHUTE KOMIIOHEHTH, CBBP3aHH CaMO ChC COOCTBEHHS KalUTall,
T.e. Ipeku uyxnaecrpaHuu uHBectuimu (ITYM) B nsutoB kanuran u akuuu, kakto u oT ITYM mon dopmara Ha
BBTPEIIHOKOPIIOPATUBHU TPAHCIPAaHUYHU IBJIroBe, U npexacrasisisa HMUII, ¢ uskiroueHue Ha MHCTPYMEHTUTE,
KOWTO He Morar Jia 0baaT oO0eKT Ha HeusIbiIHeHue. Bx. cpmo EBpomneiicka komucus, ,,[lpenBuneHn u3smMeHeHus
Ha W30paHW JONBIHMTEIHM NOKa3zaTenu B Tabnumara ¢ nokasarenn no IIMJI®, TexHmdecka 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.

Y 1o ce oTHACA JI0 JAHHWTE MO MHCTHTYIMOHAJIHH CEKTOPH, Ha abpxkasaute HMUII ce AbKM M3LAIO CHUITHO
orpunarennara HMUII B ["'bpuinst — T KaTO AbP>KABHUAT JBJT CE€ MPUTEkKABA J0 TrojisiMa CTEINEH OT YYKJICHIIH,
BKITFOYUTETHO OCHOBHO O(UWIIMATHU KPEAWTOPM — JOKAaTO OCTaHajaTa 4dYacT OT WKOHOMHKATa, T.€.
JIOMaKWHCTBATa, HEe(UHAHCOBHUTE M (PMHAHCOBUTE MPEINPHUATHS, BKIFOUNTEIHO TApUIHO-(PHHAHCOBU HHCTUTYIIHH,
nokassar nojoxurenHa HMUIIL. B Kunsp, Ilopryranus u Mcnanus nepxxasaure HMUII npencrasnssar roisma
yact or HMMUII Ha uKOHOMHKaTa, HO OCTaHajaTa 4acT OT MKOHOMMKAaTa BCE OLIE IIOKa3Ba SCHO M3pa3cHa
orpunaressa HMUAIL.

28 [IpoMeHHTE B TEKYyIATa CMETKA CHOTBETCTBAT Ha CTAOMJIHOCTTA HA BHHINHATA TO3HIUS HA T3 JBPKABH, C
U3KIIIOYEHHE Ha PyMBHUS, KBJETO OYaKBAaHOTO MO-HATATBHIIHO BIIOLIABAHE HAa TEKyIaTa CMETKa BEPOATHO Il
JoBefie ChIIo A0 Biromasane Ha HMHUII.

2 3nauennero na NENDI ce xapakTepusupa ChC ChIIECTBEHHM Pa3UKU B Ta3d PyIa OT AbPXKABH, KATO OTPa3sABa
CBIIO TaKa 3HAUYCHWETO Ha TEXHWTE (PUHAHCOBM IIEHTPOBE, Karo Hanpumep B JlrokcemOypr m Manra, nin
BBHIIHUS JIBIT Ha OaHKHUTE U CeJaiiaTa Ha MHOTOHAIIMOHAIHNTE KOMIIaHWH, KakTo ¢ B Hunepnanmust.
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roJIEMUTE M3JIUIIBIM 110 TEKyIlaTa CMETKa B IPOJbIDKEHHE Ha HAKOJIKO TOAMHH, KOATO JI0BENE A0
HaATPYIMBAaHETO Ha TOJEMU HETHH aKTUBH CHPSMO OcTaHamus cBAT. BMmecto ToBa benrus orbensiza
cnax B cBosita MHOTO monokurerna HMUII va ¢oHa Ha HEOMAaroNpHUATHUTE ONEHBYHH €(PEKTH.
BbB Bcuuku nocoueHu ciydau noxkasarenaute 3a HMUII ca BugumMo Haj ChbOTBETHUTE HOPMH, T.€.
J0ocTa Haj TOBa, KOoeTo OuM Momio Aa ObJe OOOCHOBAaHO MIM OYAaKBaHO Bb3 OCHOBA Ha
crenn(UIHUTE 32 OTAEIHUTE AbP>KaBU OCHOBHU HKOHOMHUYECKH (aKTOPH.

I'paduka 10: HerHu Me:kayHapoaHu naBecTnunoHHn nosunuu (HMMUII) u pedepenTn
noka3atesu npe3 2018 r.
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Hzmounux: Epocrar (BPM6, ESA10), nzuncnenns Ha ciayxoure Ha Komucusira.

3abenexcka: croitnocture 3a NENDI 3a HUpnannus, JlrokcemOypr m Manra ca HechbusMepumHu. /IbpkaBute ca
MPECTaBEHN B HU3XOMSLI Pell CIope] U3MEHEHUETO B choTHoleHuero mexxany HMMUIT u BBII mpe3 2018 r.
NENDI e HMUII crnen mpucnagane Ha WHCTPYMEHTHTE 0€3 PUCK OT HEW3IBbJIHEHHE. 3a MOHATHATa HOpMa 3a
HMMUII u npynernunanex npar 3a HMUAII Bx. Oenexka o TuHAST 26 .

20



I'paduxa 11: luHaMuKa HA HETHUTE MeKIYHAPOAHH HHBecTHIMOHHM mo3unun (HMMII) npe3
2018 r.
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Hszmounux: EBpocrar, u3umciaeHus Ha ciyxonute Ha Komucusra.

3abeneacka: JIppaBuTe ca NMPEJCTABEHW BHB BB3XOISI] pell CIIOpPE] M3MEHEHHUETO B CHOTHOIICHHETO MEXIY
HMUIT un BBII mpe3 2018 r. I'padukara mpencraBinsBa pa3OMBKa Ha TOAWIIHA 0a3a Ha pPa3sBUTHETO Ha
cpotHOUIeHUsiTa Ha HMUII kM BBII Ha meT KoMmmoHeHTa: canioTo 1o (pUHaHCOBaTa CMETKa, KOETO CleaBa Aa
Ob/ie paBHO Ha cyMaTa OT cajjara 110 TeKyIlaTa W KaluTajoBaTa CMETKa; MOTeHIMAJIEeH M IUKINYCH PacTeX Ha
peamaust BBIL; wmabnanms; n npeoneHkd. LIMKIMYHAAT KOMIOHEHT Ha pactexxa Ha BBII ce m3umcnsBa kaTto
pasiiMKaTa MeXIy ACHCTBUTEIHIS U MOTCHINATHHS PAaCTeX.

Pasxonure 3a Tpy/ 3a eIMHUIA MPOAYKIHUSI Ce YBEIUYABAT ¢ YCKOPEHU TEMIIOBE B PeHIA TbPKaBU
— yjenku Ha EC. [Ipe3 2018 r. Tabnuiata mokasea, 4e B 8 IbP’KaBU € HAIHIIE PHCT HAJI HHIUKATUBHUS
Ipar Ha pa3xOJMTE 3a TPYHI Ha EIAMHUIA NPOAYKIMs, KOWTO € JiBa IIbTH IO-TOJISIM B CpPaBHECHHUE C
MpeaXOoAHUTE rouHu. HapacTBaHeTo Ha pa3xoauTe 3a TPyl Ha ¢TUHUIIA TPOIYKIHS 3arnovHa okoio 2013
I. IbPBO B MKOHOMHUKHUTE Ha OQJITUICKUTE ABPKABU U JOHSIKBJE MO-KbCHO B PEIUIla IEHTPAIHO- U
M3TOYHOEBPONEHCKY JIbpPKaBH, KaTo ce 3a0eisa3BaT NMPHU3HAIM HAa YCKOpSBaHEe W B IslaTa €BPO30HA.
[Ipornozaute manau 3a 2019 r. mMoKa3BaT M3BECTHO OTpaHUYABaHE HA PHCTAa HA PA3XOIUTE 3a TPy HA
CAVMHUIIA TPOAYKIMS B JbP)KaBM, KbAETO 3arydaTa Ha pa3xojHa KOHKYPEHTOCIIOCOOHOCT Mpe3
MOCJICTHUTE TOAMHU € OWJia TIO-ChIIECTBEHA, HO MMa M CIyYad, B KOUTO PBhCTHT Ha Pa3XOJUTe 3a TPY/ 3a
€IMHATA TIPOYKIHS M3TIIeK]IA € HapacHAN JIOMbJIHUTENHO (Tpaduka 12).

e BmnB Bce nmo-royisiM Opoii Abp:kaBN YieHKH 0s1xa HaOMrogaBanu nosumenusi Ha PTEIL PwcTeT
Ha PTEII 6e ocobeHo cuiieH B HAKOU LEHTPAIHO- U U3TOYHOEBPONEHCKH U OaNnTHHCKU ABPKaBH, a
WMEHHO B PymbHUS, KakTO U B beirapust, Uexwust, Ecronus, Yurapus, Jlateus, Jlutea u CrioBakwsi.
BbB BcHMuKM Te3W IbprkaBu TaOnuiarta mokaspa pber Ha PTEIl Ham uHaMkaTtuBHUS mpar. 3a
MOBEYETO OT TAX Ce o4akBa n3BecTHO 3a0aBsiHe Ha PTEII npe3 2019 r., HO ce mporHosupa , 4e mnpe3
texymara roguaa PTEII me ce yckopsaT nonsiautenHo B YHrapus u CioBakus. B mepikaBuTe OT
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€BpO30HATa, KOUTO Ca HETHU IIBXKHULU, a UMeHHO Kunbp, I'bpiius u Mcnanus, pbcTbT Ha PTEIL
OCTaHa OTHOCHUTEIIHO YMEpPEH, Makap U I[0-BHUCOK, OTKOJKOTO TMpe3 MNPEAXOAHUTE TOJUHH.
[lopryranusa ordere pbCT Ha pPa3XxOAWTE 32 TPYA HA €OUHHIIA MPOIYKIHS, KOHTO € MO-BUCOK OT
cpeJHaTa CTOMHOCT 3a eBpo3oHara. B kpaiiHa cmetka PTEII HapacHaxa 10 M3BeCTHA CTENEH U B
I'bP>KaBUTE, KOUTO Ca TOJIEMU HETHU KPeAUTOPH. [ epMaHus oTyuTa HAl-rONIIMOTO YCKOPEHHUE Ha
PTEII cpen ronemMuTe MKOHOMHUKH OT €BpO30HATA.

Cunanusar pser Ha PTEII e 10 rossima creneH pe3yJiTaT 0T Bb300HOBSBAHETO HA PacTeka Ha
3amuiaTuTe Ha ()OHA HA CBHBAHETO Ha Ma3apa Ha Tpyaa. [Ipe3 2018 r. pbcTHT HA HOMHUHATHUTE
3amiaTd ¢ Hal-BaXHUAT (aktop 3a pbera Ha PTEIlL (rpaduka 13). Or HagasoTto Ha
HNKOHOMHYECKOTO Bb3CTaHOBABAHE JOCEra PHCTHT HA 3a€TOCTTAa U HAMAJISIBaHETO Ha O6e3padoTunara
Osixa mocijeBaHN OT YCKOpsABaHE Ha pacTeka Ha 3aIUlaTHTE, KOETO € OTPa3eHo B JUHAMUKATa Ha
kpuBata Ha @wmrc. OT Bb3CTAaHOBSIBAHETO HacaM 00ade phCTHT HA peaaHaTa paboTHa 3amiaTa O
MOJT PacTeXa Ha MPOM3BOIUTEIHOCTTA HAa Tpyaa A0 2017 r., karo HacThIM oOpar easa ot 2018 r.
HacaM. B ortnennute mppxau peeThT Ha PTEIT 0O0nkHOBEHO € To-citeH, KbaeTo Oe3paboTuiara e
Hall-HHCKa, KaTO HEJOCTUI'BT Ha YMEHMs, NPEYKHTE MpeA IpeularaHeTo Ha paboTHa pbKa U
JIMHAMUKATAa HAa JOTOHBAaHE CBIIO Ca OT 3HaueHue, ocobeHo B llenrpanna u M3rouna Espoma’.
Bpemeto 3a mosumasane Ha PTEII otpassBa cpmio Taka momoOpeHusTa Ha ma3apa Ha Tpy/a, KaTo
IbpKaBUTE, B KOUTO € UMaJl0 YCKOPEHHS Ha MO-paHeH eTall, ca Te3H, KOUTO ca OWIIM B MO-Mallka
CTEIIEH 3aCeTHATH OT PEIECHUUTE, CBBP3aHU C KpH3aTa ¢ Ibira B eBpo3onara ot 2011 r., u B KouTo
Oe3paboTuIiiaTa € 3armoyHaNa Jaa crajaa Mmo-paHo.

CnabaTa MpoM3BOAMTEJHOCT HAa TPyAa Mrpae Bce MO-rojifMa poJi 32 yBeJIN4YaBaHETO Ha
PTEII. 3nauutenen msu1 oT yBenuuaBaneto Ha PTEIL B mepuoma 2017—2018 r. ce apmku Ha
crajamys pbCT Ha IPOU3BOAUTEIIHOCTTA Ha TPpyAa. PacTexxbT Ha MPOM3BOIUTEIHOCTTA HA TPYa ce
BBH300HOBU B TIOBe4eTO AbpkaBu OT EC ¢ MKOHOMHYECKOTO BBH3CTaHOBSIBAHE CJiE]l 3HAYUTETHOTO
3a0aBsiHE TIpe3 TOJIMHUTE OKOJIO IhI0oKara (hrHaHCOBa Kpu3a (Tpaduka 14). Br3craHoBsiBaHETO HA
MPOM3BOJUTEIHOCTTA Ha Tpyda Oelle CBBP3aHO IJIaBHO C pPbCTa Ha oOmara QaxkTopHa
npousBoauTenHocT (O®PII), qokaTo KamUTaIOBHUAT WHTEH3UTET AOMPHHECE B MO-MaJIKa CTEINEH 3a
pacTexa Ha IPOM3BOAMTEIHOCTTAa Ha TPyZa B CpaBHEHME C Nepuoia npeau kpuzara. I[lociaegHoro
OTpa3siBa CPETHUST KallUTal Ha €AWH Pa0OTHHK, KOHTO pacTe 0aBHO WM HaMaisBa MOpaad
CHJTHOTO HapacTBaHE Ha 3aeTOCTTa, KaKTo W cinabute wHBecTHHMHU. [Ipe3 mocieaHuTe TOAMHU
MIPOM3BOJUTEIHOCTTA Ha TPYyZla HApacTBa C TEMIIOBE, IIO-HUCKU OT OTYETCHHUTE B MEPHOJAA MPEAH
KpHU3aTa, KOETO c€ JBbDKHM KakTo Ha To-yMmepeHus pactexx Ha O®II, taka m Ha mo-crnabus
KaIluTaJI0B UHTEH3UTET.

MogeabT Ha pbera HAa PTEIL e cBbp3aH Bce mo-cjiado ¢ HYKIAUTE OT Bb3CTAHOBSIBaHe HA
paBHoBecueTo. [Ipe3 2018 r. PTEII mapacHaxa BbB BCHYKU JIBHPKABH OT €EBPO30HATA , KATO UMAIIIE
CHhBCEM MAJIKO pasrpaHUYaBaHe MEXIY IbP)KaBUTE, KOUTO Ca HETHU KPEIUTOPH, U T€3H, KOUTO ca
HETHH JIIBKHAIM. ToBa ce pasnuyaBaiie OT TOAMHUTE ciiel kpusara, korato PTEII ce yBenuunxa
[MO-OTYETIIMBO B IbPIKABUTE, KOMTO Ca HETHH KpEeAUTOpH. T'hbil KaTo Ma3apuTe Ha TPy[a 3arodHaxa
MOCTETIEHHO Jla C€ CBUBAT U B JIbPXKABUTE, KOMTO NPETHPIAXa 0OpaT B TEKYIIUTE CH CMETKH,
pa3xoauTe 3a TPYJ 3alloyHaxa Ja ce MOKa4BaT U B TE3U JbPIKaBHU, a pa3uKaTa CIPsIMO IbpKaBUTE,
KOWTO ca HETHU KPEIWUTOpH, 3all0YHa Ja HamaisiBa (BX. CBINO pazaen 2). B Obaerie, KakTo € B
IbpKaBH, KOUTO Ca HETHU JUIBKHHIM, KBJETO BBH3MOXKHOCTUTE 3a JOIMBIHUTEIHO CBHBAHE Ha

0 ganp. G. Brunello and P. Wruuck, "Skill mismatch in Europe: A survey of the literature", IZA Discussion Paper
Series 12346, 2019 r.; A. Kiss and A. Vandeplas, "Measuring skills mismatch. I’/ ,, Tpynosa 3aeroct*,
aHanuTH4yHa yed Oenexxka 7/2015, EBpomneiicka xomucus, 2015 r.; EBpomneiicka xomucus (2018 r.), [Tasap nHa
TpyZa ¥ pa3BUTHE B cdepara Ha TPYAOBHUTE Bh3HAarpaxaeHus B EBpona; roxumHu nperieam 3a 2018 u 2019 .
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masapa Ha TpyJa ca MOo-TOJEeMH, IMHAMHUKaTa Ha KOHKYPEHTOCIIOCOOHOCTTa OM MOTJIa Jia 3alovYHe
BCE MO-MaJKO Ja MOJKpENs Bh3CTAHOBSIBAHETO HA PAaBHOBECHETO, KAKTO 3apaj pacTeka Ha
3allaTuTe, KOWTO € OTHOCHTENHO NO-CTa0MIeH, Taka M 3apagd Mo-cIadus pacTex Ha
MPON3BOIUTEIHOCTTA ITOPAIH OTCIA0BAIINS IPUHOC Ha KaIIUTAJIOBUS HHTEH3HTET.

I'paduxka 12: Pher Ha pa3xoanTe 3a TPy 32 eTHHULA MPOIYKIHSA MPe3 MOCIAeHUTE FOAMHI
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Hsmounux: AMECO; nanaute 32 2019 1. ca ot mporro3ara Ha Komucusra ot ecenra Ha 2019 1.
3abenexcka: IbpxaBUTE ca MPEACTABCHN BB BB3X0IAII pef criopen pbeta Ha PTEIT mpe3 2018 r.

I'paduka 13: Paz0nBka Ha pbpCTa Ha Pa3XOAMTe 32 TPY/ 32 eAUHNLA NpoayKuus, 2018 r.
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OKanuTtanos uHteHsuteTr  EXOPM ® OrpaboTeHnyacose  BllovacosakomneHcauus © HomuHaneH pbet Ha PTEMN

Hsmounux: AMECO u nzuucnenus Ha ciryxOute Ha Komucusita

3abenesncka: JIbpkaBuTe ca NpeACTaBEHH BbB BB3XOJSI PEJ| CIIOpENl PhCTAa HAa pasXxoJuTe 3a TPYJ 3a €IUHHUIIA
npoxaykius npe3 2018 r. PasbuBkaTta ce ocHOBaBa Ha CTaHAapTHaTa pa3OMBKa Ha PBCTa B Pa3XOAWTE 3a TPY[ 3a
€IMHMIA TTPOAYKIIMS HA HOMUHAJIHA [I04acOBa KOMIICHCAIMS U TIPOU3BOJUTEIHOCT HA TPY/a, KaTo MOC/IeHaTa ce
pa30buBa Mo-HATaTHK Ha MPUHOC Ha OTPaOOTEHW YacoBe, 00mIa (haKTOpHA MPOM3BOAMTEITHOCT M HATPyIBaHE Ha
KaIuTall, KaTo Ce M3I0JI3Ba CTAaHIapTHA paMKa 3a OTYHTAHE Ha pacTexka.
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I'paduka 14: Pa3ouBKa Ha pbCTa HA MPOU3BOAMTENHOCTTA, 2002—2018 1.

CpefHa rofMwHa NpoMaHa B %

EL IT PT ML E5 CY AT BE LU FI DE FR 51 LT 5K EE LV MT IE‘UIC SE DK HU CZ HR BG PL RD‘

EBPO30HE ‘ W3BbH 26P030HaTa ‘

@O®IT [ KanuTanos WHTEHIMTET - MNPOM3BOOMTENHOCT

Mmounux: AMECO

3abenexcka: TIpoW3BOIUTEIHOCT HA TpyHda, W3MEpeHa Bb3 ocHoBa Ha BBII Ha 3aeto sumie. [lanHute 3a
MPOU3BOIUTCIHOCTTa M HEHHHMTE MOIKOMIOHEHTH (00mia ¢aktopHa mpousoautenHoct (OPII) u kamuTanos
WHTCH3HUTET) CE OTHACAT JI0 TPH IIEpHONa, KaKTO CleABa OT JisBO HamsicHo: 2002—2007 r. (JieHTH u Mapkep B
cBeTI0cHHbO), 2007—2012 r. (mo-TeMHOCHHBO) B 2012—2018 T. (TBMHOCHHBO).

3ary0aTta Ha pa3XxoJHa KOHKYPEHTOCMOCOOHOCT 3aM04YHAa Ja HAMHMpPA OTpakeHHe W B MEpPKH 3a
peanen BanyTeH kKypc (PEBK), oTyacTn oTpa3ssiBalim HOMMHAJIHOTO MOCKbIBaHe. J[0CKOPO pBCTHT
Ha PTEII ce orpazsBaiie camMo B HE3HAUUTEJIHAa CTENEH Ha MOBUINABAHETO Ha ocHoBaHuTe Ha PTEII
peaslH BaJlyTHH KypcOBE, KaTO OCHOBHATa NMpPHYMHA 3a TOBAa O€ OTHOCHTEIHO CHJIHHUAT PacTeX Ha
pasxoauTe U LIEHUTE B IbpXKaBUTe NapTHHopU M3BbH EC 1 00e3ueHsIBaHeTO Ha €BPOTO, KOETO HACTBIIN
B Kpasg Ha necetwnetrero u npe3 2015 r. B mocneano Bpeme ocHoBanute Ha PTEII peannu BamyTHu
KypcOBe 3alo4Haxa Jia ce BJIOIIaBaT, KOETO OTYacTH ce AbDKA U Ha Mepku o PEBK, usrpagenn ot
paszmuunn nednatopu (bBII nin motpebnenue) nmopaau ycroitunBus pbet Ha PTEIL u mocksmBammoTo
eBpo mexay 2016 r. u 2018 r. Tosa noBene 10 ToBa, ue npe3 2018 r. umaiie mo-rojisiMm Opoi IbpKaBU
YJICHKH, 32 KOUTO Tabnuuara nokaszsa pactexx Ha PEBK nHax npara. IloHacrosmem camo eqHa 1bpprkaBa
YJIeHKa € MO/ MO-HUCKH mpar nopaau obesueHsBane (OOeIMHEHOTO KPaJICTBO), a 5 IPYIU ObpiKaBU
WIEHKH HAJAXBBpJIsxa nmpara 3a nockbnBane (benrus, Yexus, Ectonus, ['epmanus u Jlursa).

e OcHoBanute Ha PTEIl peasHnu BajlyTHH KypcoBe HapacTBAaT B IO-TOJIAMAaTa 4acT OT
ABPKABUTE YWICHKH U Ce YCKOPSIBAT B CPaBHeHHUe C MOCJIeJHUTe roauHn. Pequna appxaBu ot
Hentpanmra n Ustouna EBpoma 6enexar Haii-crutamst pactexx ot 2016 r. Hacam, 0coOEHO ThPiKaBU
W3BBH €BPO30HATa, HO CHIIO Taka ce HalJoJaBa 3HAYMTENICH PAacTeX B peaula AbpPXKaBH OT
€BpO30HATa, 0COOCHO OanTuiickuTe JbpKaBH, HO cbilo U ['epmanus, JIrokcemOypr, [Topryramus u
CrnoBakwus (rpaduxka 15).

e HoMHMHAIHOTO NOCKbIBaHE, 0CO0EHO HAa €BPOTO, MpeACTABJIfABAIIE YACT OT PeaJTHOTO
NoCKbNBaHe, 0TOeasA3aH0 Mexkay 2016 r. u 2018 r. Tazu TeHaeHIMsA 00ade CIpst U OTOeNs3a JIeK
obpat npe3 2019 r. Usmexny appxkaBute U3BHH eBpo3oHara bearapus u Uexus otOenszaxa Haii-
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rOJIEMHUTE TOCKBIIBAHUS HA HOMHHAIHHTE eekTuBHU BanyTHH KypcoBe (HEBK) mexmy 2016 u
2018 r., nokato B llIBennst 1 OO AMHEHOTO KPAJICTBO Ce HaOJto1aBalie 00e3IeHsIBaHe.

e Moxe fa € IMajJo M3BECTHO CBHBaHe HA MapiKoBeTe IeHH/Pa3Xxo[M, Thii KaTO OCHOBAHWTE Ha
PTEII peannu BanmyTHH KypcoBe HOcKbIHaxa kaTo 1pui0 noseue oT PEBK, ocHoBanu Ha BBII ¢
nednaropa Ha XMIIL. bsxa nabnronaBaHu 3HaunTenHu pasnukd Mexay PEBK Bb3 ocHoBa Ha
nedumaropute Ha PTEIl m BBII, ocobeno B bwarapus, Yexus, JlatBus, Jlutea, PymbHUS U
Cnopakus’'. BbIIpekn CHWKeHaTa JMHAMHKA Ha WMH(IAIMATa B pe3yNTaT HA HOMHHAIHOTO
MOCKbIIBaHEe MoOBeuYeTo abpxkaBu oT EC orfensizaxa 3ary0a Ha KOHKYPEHTOCHOCOOHOCT,
usmepena upe3 PEBK, ocnoBan na XMUIILL.

e Brwnpexn Ta3u ckopomrHa 3ary0a, B moBeuero abp:kaBu oT EC Tekymara KOHKYpPeHTHA MO3HIIUA
NPOABbJIKABA /1a € MO-0J1aronpusiTHA, OTKOJKOTO Mpeau Kpu3aTra, Thil karo HUBOTO Ha PEBK,
ocHoBaH Ha XUIIL], e moy oTOens3aHUTEe HEOTIABHAIIIHA MaKCUMAJIHUA CTOMHOCTH. B HSKOM IbpiKaBy,
a umeHHo ABctpus, benrus, Ecronus u Jlutsa, Tekymure croitHoctn Ha PEBK, ocHoBanu na XUIIL,
ca HaJl CKOPOIITHUTE MAKCUMAITHA CTOMHOCTH, KOETO € OTPAXKEHNE Ha TPOIBIDKUTEITHO TIOCKBITBAHE.

e Hamume e TeHIeHIUS pearHOTO O0e3leHsBaHE Ja ChBIAJa ¢ HAMAJSBAHETO HA OTHOCHUTEIHATA
[ICHa Ha HEThPIyeMHUTE aKTHBH M C YBeJIMYABAHETO Ha Jejla HA TbhPryeMHTe AKTHBH B
HKOHOMHKATA, KaTo ce MoJo0psBa MOTEHIMATHT 33 PAaCTeX, 3aJBIKBaH OT W3HOca. JlaHHWTE
94eCTO TMOTBBPKIABAT TO3M MOJEN, KOHTO obaue m3riiexna ce 3adaBsi Win JOpH ce oOpbIua B
peanma gepkaBu ot EC, a umMeHHO OanTtuiickute appkasu (Tpaduka 16).

I'paduxa 15: lunaMuKa Ha HOMUHAJIHUTE U peaJiHuTe epekTUBHM BaayTHH Kypcose (HEBK un

PEBK)
- 130

6 - - 120

- 110

100

CpegHa rogviuHa npomMsiHa B %

FI. IE CY ES EL IT FR NL AT MT BE SI PT DE LU SK LV EE LT|UK SE HR PL DK HU BG CZ RO

HuBo Ha nHaekca 2018 r.,Bpbx 2009-2017 r. =100

€eBpO30Ha U3BbH €BPO30HaTa

CIHEBK (2016-181.) B PEBK PTEM (2016-18 1))

B PEBK pednatop Ha BBIM(2016-18r.) & PEBK XML, (H1Bo, 2018r., BpbX 2009 -2017 r. =100) (ascHo)

Hzmounux: AMECO

3'Ma1<ap 1 OIrpaHUYaBaHCTO Ha MApPIKOBETC Aa BBIIPCIATCTBA Bb3MOKHOCTTA pa3xoJHaTa KOHKypeHTOCHOCO6HOCT
Ja 3aCerHe yCJoBUATA 3a TbProBHUA, KATO IO TO3M HAYMWH CE€ OrpaHUvaBa BLSﬂGﬁCTBHCTO BBPXY THPTOBCKHUTE
oToHM B OTpPAC/IH, 3a KOUTO Ca XapaKTEPHHU IMPOAYKTOBA HI/I(I)CPGHIII/IaIII/ISI " ONPCACIIAHC Ha LCHUTC CIIPAMO
Tazapa, ¢ TCUCHUEC Ha BPEMCTO TpaﬁHaTa I10-HHUCKa pCHTa6I/IHHOCT ou J0BEJIa 10 CBUBAHC HA ThbPTyEMUS CCKTOP.
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3abenescka: JIbpxaBuTe ca MPEICTaBEHU BbB BB3XOSI] PE CIOPE]] CPEIHOTO T'OANIIHO U3MEHEHHE Ha PealTHUs
edpexTuBeH BanyTeH kype (PEBK) Bb3 ocHoBa Ha phera Ha PTEII npe3 nepuoga 2016—2018 r. PEBK BB3 ocHOBa
Ha PTEII u Ha nednaropa na BBII u Ha HomuHanuus epexruser ooMeneH kypc (HEBK) ce n3uncnsBar cripsimo
37 Teproscku maptHEOpH, a PEBK, ocHOBaH Ha XapMOHM3MpaHU HHACKC Ha moTpedurenckure nern (XUIILT), ce
W3YHCIISABA 110 OTHOIIEHNE Ha 42 THPrOBCKU MAapTHHOPH.

I'paduka 16: {51 Ha THPryeMuTe aKTUBH B MKOHOMHKATA
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Hsmounux: AMECO

3abenexcka: nenbT HA THPryEMHTE AKTHBH B HKOHOMHKATa (CEJICKO CTOMAHCTBO, MPOHM3BOJCTBO, THPrOBHS,
TPAHCTIIOPT ¥ KOMYHUKAIIMOHHH YCIIYTH) CE U3YHUCIISABA KATo Jiesia Ha Jo0aBeHaTa CTOMHOCT Ha ThPTYEMUTE aKTHBU
B oOrrara mobaBeHa CTOMHOCT Ha MKOHOMHUKATA (%0).

IIpe3 2018 r. ma3apHuAT ASJ HA U3HOCA HAPACHA B MOBEYETO IbPKABU WieHKH. OTUCTCHHTE B
TabauuaTa KyMmyJaTHBHM NPOMEHHM B MAa3apHUs U1 Ha M3HOCA 3a HEpHOA OT 5 TOOUHM IOKa3BaT
MIOJIOKUTETHA CTOMHOCTH B ToBeueTo abpkaBu oT EC. Camo B enHa mbprkaBa wienka (I1IBerust) 6sxa
perucTpupany 3aryom Haja MHIMKaTHBHUS mpar. [locneanuTe naHHM Ha roAuiiHa 0as3a MoKas3BaT KaTo
LSUTO TIOJIOKUTENICH PACTEX Ha IMa3apHUs A1 Ha u3Hoca (Tpaduka 17).

e HeornaBHamHOTO yBeNWYEeHHE Ha Ma3apHUS I47 3a AbpkaBuTe — uwieHkH Ha EC, Bce omie e
OTYaCTH CBBP3aHO CbC CPAaBHUTEJIHO CHJIHOTO ThPCEHE 3a U3HOC OT 00JIACTH, KOMTO IOIIbPKAT
TECHH THProBCKU Bpb3KH ¢ 1bpxkaBute ot EC. Ilocneanute obesuensBanus nHa PEBK cbio moxe
na ca usurpanu pois. Ilasaprure nsnose 3a appxkaBure oT EC crnajgHaxa mpes TOIMHHUTE Clel
KpH3aTa 1 3aroyHaxa Ja ce MoJo0psaBaT ¢ MOKaYBaHETO HA THPCEHETO 3a M3HOC B pamkute Ha EC.
B nocnenHo Bpeme 3a0aBAHETO Ha THProBUsITA B peania 0bpP30 pa3BMBAaIIM c¢ HKOHOMUKH B
CpaBHEHHE C ThpProBusaTa B pamkute Ha EC BEposSITHO € mpuYrHAaTa 32 HApaCTBAHETO HA Ta3apHUS
Js1 Ha u3Hoca B abpxkaBute or EC mpe3 mocnennure roguHu. ToBa ce MOTBBp)KIaBa OT IO-
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OrPaHMUYEHOTO YBEJIMUYEHHE Ha INAa3apHUs U1 Ha W3HOCA, U3MepeHo cupsmo crpaHute ot OUCP
(tabmuma 2.1 B npunoxxenuero). [Topagu nmocksnBanero Ha PEBK yBennuenneTo Ha mazapHus gsi
Ha M3HOCA U3IJICKAA I0-YMEPEHO, KOraTo € U3MEPEHO B PEATHO U3PaKeHHUE.

e IlIpe3 2018 r. abp:kaBuTe WieHKkH oT LlenTpaana u U3rouna EBpona oT4yeToxa Hali-roJsiMoTo
YBeJIHYEeHNE HA MAa3apHHs A Ha W3HOCA, HO YeCTO ChC 3HAYMTETHHM 3adaBsinusa. Hsxou
JbpKaBH, KOUTO Ca HETHU KPEAUTOPH, BKIFOUUTEIHO [ 'epMaHus, ca cpel Te3u, KOMTO OTYUTAT
cnaa. Cpen nppkaBUTE, KOUTO Ca HETHH JUTHKHUIIM, TTA3apHUTE IJI0BE HAa U3HOCA C€ TIOHMKIXA B
Wcnanus u beirapus u ce 3a0assar B [lopryranus, a mogoOpenus ce oroens3Bat B ['spuus (¢ Hali-
roJsiMo yBenndenne, ordereHo mpe3 2018 r.), Pympaus u Kumsp.

I'paduxa 17: Ilpomenu B nazapHus A1 HA U3HOCA

10

npomsiHa B %

-6 SE UK DE ES BE IT HU DK FR BG LU MT CY HR NL CZ FI PT EE LV AT SK PL RO SI LT IE EL
02017 r. (HoMuHanHo) B2017 r. (peanHo) 2018 r. (HOMUHaNHO)
02018 r. (peanHo) #2019 r. np. (peanHo)

Hszmounuk.: EBpocrar, nzuncnenus Ha ciyxoure Ha Komucusra.

3abenesncka: JIbpixaBuTe ca NPENCTaBEHN BbB BB3XOASI peJl Ha TOAMIIHOTO H3MEHEHHE HA HOMUHAJIHUS [Ia3apeH
Jsu1 Ha u3Hoca npe3 2018 r. HomuHamHuTe ma3apHu AsUI0BE Ha M3HOCA C€ M3YMCISABAT, KATO M3HOCHT HA JIaJieHa
AbpiKaBa MO TEKYIIHU HEHU CC pa3JICiid Ha CBECTOBHUA U3HOC, CHIIO MO TCKYIIU IICHU. Peannusr PBCT HaA Ma3apHUA
JST HAa W3HOCA CE W3UMCIIsIBA, KaTO CE M3BaJM TEMIBT Ha PAaCTeX HAa CBETOBHHUS M3HOC B 00eMH OT TeMma Ha
pacTex Ha Ibp)KaBaTa B OOCMH.

CBHOTHOLIEHUSITA HA IbJra HA YACTHUSI CEKTOP OCTABAT BHUCOKM B PeIulia IbP:KABH WIEHKU
CHIJIACHO HAJMYHUTE peepeHTHH ITOKA3ATEIH.

e JIBaHajieceT IbPKABH YWICHKH HAAXBHPJIUXA MHIANKATHBHUSA MpPar 3a 4acTHUS ABJT Mpe3
2018 r. — cpmmTe Abp:kaBu KaTo mpe3 2016 r. u 2017 r. CrLOTHONIECHUATA HA YaCTHUS JBJIT
magsumasat 200 % ot BBII B JliokcemOypr, Kunbsp, Hunepnanmuss u Upnanmus. [Janaute 3a
JIBJITa B T€3W IBPIKABU Ca MOBJIUSHU OT BHTPEITHO(PUPMEHHUTE TPAHCTPAHUYHU CHCIKH, CBbP3aHHU,
MTO-KOHKPETHO, C JEWHOCTTa Ha MHOTOHAIIMOHAIHHM KOPIIOPAllMd U JAPYKECTBA ChC CIEIHATHA
UHBeCTUIIMOHHA 1e)1. ChoTHOIIeHUsATa Ha yacTHUS AbJT KbM BBII B Jlanus u IlIBenus ca okoso
200 % ot BBIT; B benrust, ®pannus, [Topryramuis u ObeanHeHOTO KpaicTBO Te ca 6mu3o 10 150 %
oT bBII nnu HaAXBBPIIAT Ta3U CTOHHOCT.

e B Kunsp, ®panuusa, Hunepnanaus, [Mopryranus, Ucnanus u lllBenys kKakTo JOMAKMHCTBATA,
Taka U HeuHaHcoBUTe NMpeanpusaTusa (HPII) nonpuHacsiT 3a roieMUTe CHOTHOILIEHUS Ha JIbJITa
Ha yacTHHs cextop (rpaduku 18 u 19). B Upnanaus u JlrokcemOypr romsiMara 3aJTbXHSUIOCT Ha
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NpeAnpuATHATA ¢ (QaKTOp 3a BUCOKUTE paBHHUINA HAa 4dacTHHs Abir; B Jlanus, ®Ounnanmus u
O0eMHEHOTO KPAJICTBO (PAKTOPHT € MO-CKOPO JBITHT Ha JOMAKHHCTBATA.

e PaznukuTe B padMepa Ha YACTHUS IbJT MeXKIY OTAETHHUTE IbPKABH JIO TOJSIMa CTEIEH Ce
00sICHSIBAT C pPAa3MKUTE B OCHOBHHUTE (DaKTOpH, KOWTO ONpaBAaBaT HATPYIIBAHETO Ha JBIT,
BKJIFOUUTEITHO TICPCIICKTUBUTE 3a PACTEXK U WHBECTHUIIMU U (prHAHCOBOTO pazButue. CIie0BaTEIIHO
MpHU OIICHKaTa Ha PaBHMINATA HA JBJra Clie[Ba J1a Ce B3eMar NMPEIBHJ T€3H (PAKTOPH, KaKTO U
OpYyTH €JEeMEHTH, 3acsATalld PHUCKOBETe, TMOPOJCHH OT BHCOKHS BT, OT TIIEJHA TOYKa Ha
ObIEmoTo pa3sutHe’>. Bb3 ocHoBa Ha maHHuTe OT 2018 I. BCHMYKM IbPKaBHM C YaCTEH ABIr HaJ
WHIAKATHBHUS TIpar HAAXBBPIAT CBINIO Taka CHeOU(PUIHUTE 3a OTHCIHUTE IhP)KaBH
MpYACHIMATHA MTOKA3aTeNr, KaKTO U Te3H, 0a3WpaHd Ha OCHOBHATE HKOHOMHYECKU (haKTOPH.

I'paduxa 18: Ibar Ha HepMHAHCOBUTE NPEANPUATHS
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2016 .M 2017 r.®2018 r. 8 Bpbx (cnen 2004 r.) ® MokasaTten ocH. k. chaktopu 2018 1. = MpyaeHumaneH npar 2018r.

Hsmounuyu: HekoHCONMMIMpaHW TPUMECEYHH CEKTOPHHM oT4eTH Ha EBpocTar, W3YmCIeHHs Ha CioyxOuTe Ha
Komucwusra.

Benexcxu: TIpe3 2018 r. gpprkaBuTe ca MPEACTABEHU B HU3XOAMI peJl HA ChOTHOIIEHUETO Ha abiara Ha HOIT kem
BBII. /laHHuTe moja KOJIOBETE Ha AbpKaBUTE MOCOYBAT T'OJMHATA, MpPE3 KOSATO TOBA CHOTHOIICHUE Ha JIbJra €
JIOCTUTHAJIO HAl-BUCOKOTO CH HHUBO.

3Tes3u (hakTOpH Ca B3ETH NPEIBUJ B CHIEHU(PHUIHNUTE 3a BCAKA IbPiKaBa peEePEHTHH MOKA3aTENH, Pa3pabOTEeHH OT
EBpomneiickata komucus B CbTpyaHn4ecTBO ¢ padorHara rpynma EPC LIME (Epomneiicka komucwus, ,,Pedepentau
ToKasaTesy 3a OlleHKa Ha JacTHHA IBJT, bemexka 3a Komurera 3a mkoHommuecka monutuka, ARES (2017)
4970814) u mocnenBamy aktyanuzanuu. [loxazamenume, OA3upanu HA OCHOGHUME UKOHOMUYECKU ¢haxmopu,
MO3BOJISIBAT OlleHKA Ha YAaCTHHS IIBJIT CHOPSIMO CTOMHOCTH, KOWTO MoraT jaa ObjgaT oOsicHeHHM Ha 0Oaszara Ha
OCHOBHHTE NKOHOMHYECKH (AKTOPH, U ca MOJyUYEeHU OT PEerpecuu, OTpa3sBaild OCHOBHUTE OMPEALSIANN HaKTOPH
3a pacTexa Ha KpeluTa, KaTo ce B3eMa MPEIBUJI JaJIcH ITbPBOHAYAJTICH HATPYIIAH IBAT. [Ipydenyuannume npazoge
MPEJCTAaBIsIBAT PABHUIIETO HAa JBJra, NMPH HAIXBBPISHETO HAa KOETO BEPOSATHOCTTa 3a OaHKOBa KpHU3a €
OTHOCHTEIIHO BHCOKA; TE3W pAaBHHUINA C€ OCHOBAaBAT Ha MAaKCHMAalHO YBeJIMYaBaHE HAa CIIOCOOHOCTTa 3a
MIPOTHO3UpaHEe Ha OaHKOBU KPHU3HU 4Ype3 CBEKIAHE 0 MUHAMYM Ha BEPOSTHOCTTA OT IPOIYCHATH KPH3H, KAKTO U
BEPOSATHOCTTA OT (hANIIMBH CUTHAIIM, ¥ Ype3 BKITFOUYBAHE Ha clieln(ryHa 3a BCsAKa AbpikaBa HHQOPMAIHST OTHOCHO
KaluTaIu3aIusITa Ha OaHKHUTE, IbPKABHUS JIBIT, PABHAIIETO HA HKOHOMUYECKO Pa3BUTHE.
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I'paduxa 19: Abar Ha TOMaKHHCTBATA
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2016 1.m2017 r.®2018 r. 4 Bpbx (cnen 2004 r.) ®MokasaTten ocH. uk. dakTopun 2018 1. = MpyaeHumaneH npar 2018r.
HWsmounuyu: HekoHCONMMIUpPAHH TPUMECEYHH CEKTOPHHM OT4YeTH Ha EBpocTar, W3YMCICHHS Ha CIOyXOuUTe Ha
Komucusra.
beneocxu: Tlpes 2018 r. abpxkaBUTe ca MNPEACTaBEHU B HHM3XOMSIL pel Ha CHOTHOIIEHHWETO HA JbJra Ha

nomakuHcTBaTa KbM bBII. JlanHHuTe monx KomoBeTe Ha AbpXKABUTE IOCOYBAT IOJAMHATA, Tpe3 KOSATO TOBa
CHOTHOILIEHHE HA IbJIra € JOCTUTHAJIO Hall-BUCOKOTO CU HUBO.

HamansiBaHeTo Ha 3a/UTbKHSAJIOCTTAa HA YACTHHA CEKTOP ce M3BbpIIBA IJ1aBHO Ha (oHa Ha
pacte:xxa Ha HomuHaaHus BBII ¢ mo-6aBHu TeMnoBe, a B HAKOU CJIYYad rOJEMUST ABLJIT OTHOBO
HapacTBa, a He HamausaBa. [Ipe3 mociaenHNUTE TOMUHY TBITOBETE Ha HE(UHAHCOBUTE MPENNIPUATHS U
Ha JOMAaKWHCTBaTa B IBbPKaBH ¢ BUCOK AbAT kKaro Kumbp, Wpnanmus, [lopryramms u Hcnanus
HamaJIsixa ¢ Hali-MaJyiko 25 nporieHTHH nyHkTa oT BBII ot BepxoBuTe cu cTorinoctu (rpaduxu 18 u 19).
Ectonus, Yurapus, Jlateust u CiioBeHUs ChINO OTOENA3aXa 3HAYUTEIIEH CIaj, 0COOCHO 10 OTHOIICHHE
Ha CHOTHOIIICHUATA HAa KOpHOpaTHUBHUSA IBAr. [Ipe3 mocinegHuTe TOAWHU HaMals TEMIIOTO, ¢ KOETO
criajiaxa ChOTHOIIEHUSTA Ha JbJTa. ToBa € M0-04eBUHO 110 OTHOIIEHHNE Ha JIhJITa Ha JIOMaKHHCTBATA.
Brrpekn ye mo-romsimara gact ot mkoHoMukuTe Ha EC mpombinkuxa na Oenmexar HamalsBaHe Ha
CHOTHOILICHHETO Ha JbJra, ce HaOJlloJjaBa W HM3BECTHO MOBTOPHO HapacTBaHE Ha CHOTHOIICHHUETO,
0COOEHO OT CTpaHa Ha JIOMaKUHCTBATA.

e HamajsiBaHeTO Ha 32UIbKHSVIOCTTA BCE MOBEYE Pa3uyuTa HA pacTe:ka Ha HomuHaTHuS BBII.
KpeautHute moTony B YAaCTHUS CEKTOpP OCTaBaT yYMEPEHHM M HUKOS JAbp)KaBa WIEHKAa HE e
MPEBUINMIA WHIUKATUBHUS Mpar 3a Tasu npomeHnusa mnpe3 2018 r. PacTexxbT Ha HOMUHAITHUSA
BBII npe3 nocieqauTe TOAMHY TO3BOJIHM HA PEAMIIA AbP)KaBU J1a 3allOYHAT ,,TACHBHO HaMaJsiBaHE
Ha 3aIBKHUIOCTTA®, T.€. HaMalsiBaHE Ha CHOTHONICHWETO Ha nhiIra kKbM bBII BBIpexn
MOJIOKHUTEIHUTE KpeIuTHU moTouu. Tpaitausar pber Ha BBII orcmabu naTtmcka 3a ,,akKTUBHO™
HaMaJsIBaHE Ha 33 UTHXKHSIIOCTTA, T.€. OlarofjapeHue Ha criaja B HOMHHAJIHUTE PaBHMINA Ha JTBJTa.
Hauctuna B cpaBrenue ¢ 2017 r. mo-Manko AbpKaBU MOKa3BaT OTPULATENHU KPEAWTHU MOTOLU
KaKTO 0 OTHOLICHWE Ha MPENpHUITHATA, TaKa U Ha JoMakuHcTBata (rpaduku 20 u 21). Ilonexe
WKOHOMHWYECKHUAT IIMKBJI JOCTUTHA BpBbXHAaTa CH TOYKa o0ade, MPUHOCHT HA LUKIMYHOTO
yBennuenne Ha BBII craBa Bce mo-orpanuyeH wiu Aopu Oenexu oOpaT, KOETO mpenrnojara, ue
3aHaIpe/l MepCIeKTUBUTE 3a AOMBJIHUTEIHO MTACHBHO HaMaJIsIBaHEe HA 33 UTHKHSIOCTTA IIIe 3aBUCST
JI0 TOJIsIMA CTEIEH OT MOTeHUMAIHUS pacTex Ha bBII.
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e Illo ce oTHacid A0 KOPHOPATHBHUSA [IbJI, HAMAJSIBAHETO HA 3aUTBKHSJIOCTTA NPOABIDKU B
moBedeTo nbpxaBu oT EC, kaTo ce onmmpa BB Bce MO-TojsiMa CTereH Ha pacteka Ha bBIL. Mexmy
nbpBOTO TpuMeceune Ha 2018 r. u mbppBOoTO TpuMeceune Ha 2019 r. akTHBHO HaMmansiBaHe Ha
3amrpxkHsocTTa Ha HOII ce ocwkmectsn camo B benrwms, Jlanus, Wramms, JlroxcemOypr,
[opryranus u CnoBenust (rpaduka 20, KOSTO ce OCHOBaBa Ha HEKOHCOJIHMIOWpAHHW AaHHHU). B
Kunep, Manta u bearapust HeTHUTE KpeIUTHH MOTOLM KbM KOPHOPATHBHUS CEKTOP HAJBHUILINXA
5 % ot BBII, Bbeupeku Bede Bucokus muiar Ha HOIL. J[oHSKBAC NTHHAMHYHA KPEOUTHH ITOTOIH
Osixa B OocHOBaTa Ha HapacTBaHeTo Ha abira Ha HOII BpB @panuus, ['epmanus u IlBeuns.
Bebmnoct @pannus u [llBeuyss HaMmamnsiBaxa IONBJIHUTEIHO 3aJTbKHAJIOCTTa CH, BBIPEKH 4e
oTbensa3axa papHuIIA HA qbara Ha HOIT oTBb peepeHTHUTE TOKa3aTenn ",

e [llo ce oTHacs mO AbJara Ha JOMAKMHCTBATA, HAMAJSBAHETO HA 3aJTBXHIIOCTTa ce 3a0aBu
3HauntenHo. B O6enunenoro kpanctso, LlBenus, benrus u @paHius AbIrbT Ha JOMaKMHCTBATA
karo msan ot bBII HapacHa mpe3 2018 1., BeIpekn 4e Oelie HA OTHOCHTEIHO BHCOKH PaBHHIINA
(61130 10 pedepeHTHUTE MOKa3aTedn Wi Haj TsX). CaMo B HAKOJKO IbpkaBH wieHKH (['bpuus u
Wpnanaus) ce HabOnromaBaimie akTHBHO HaMallsiBaHEe Ha 3aiIkKHsIocTTa (Tpaduka 21). Tawm,
KBJETO 3a/UIbKHSUIOCTTa O¢ HaMalieHa, TOBa CTaHa C MO-HHCKH TeMIoBe, ocobeHo B Kumbp,
ITopryranus u Mcnanus.

I'pajuka 20: PazouBka Ha usmeHenuero B ['pajpuxa 21: Pa3duBka Ha H3MeHeHHETO B
CbOTHOLICHHETO Ha abjara kbM BBII Ha cbhoTHOmIeHMeTo Ha gbara keM BBII  Ha

HO®II (T1 2018 r. — T1 2019 1.) aomakuncrBara (T1 2018 r. — T1 2019 1.)
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Hsmounuyu: HekoHCONMIUpAaHW TPUMECEYHH CEKTOPHHM oT4eTH Ha EBpocTar, W3vmCcieHHs Ha CioyxOuTe Ha
Komucwusra.

benescku: T'padukure npencraisBar pasOMBKa HA TONUINHA 0a3a HA PA3BHTHUETO HA CHOTHOUICHMATA HA JIBJITa
kbM BBII Ha et KOMIOHEeHTa: KPeIUTHH MOTOLH, NOTEHLMANIEH U UMKIMYeH pacTex Ha peannust BBIL, pacrex Ha
peanaus BBII, undnanus u apyru npoMeHu. [[UKIMYHUAT KOMIIOHEHT Ha pacTeka Ha BBII ce m3uucnsBa kato

3B Upnanmuss HETHUTE KPEOUTHH IOTOIM OsXa OTPUIATEITHH, a pacTexXbT Ha HoMmuHanHusA BBII Oe
ONaromnpusATeH, HO MOJOXHUTEITHA W3MCHCHHS HAa OILCHSIBAHETO KOMIICHCHpaxa Te3W e¢(eKTH, KOETO HaIlpaBH
HEYCIICITHO HAaMaJIIBAHETO Ha 3aIBKHAIOCTTA (B HEKOHCONHMIUPAHO H3paKEHHE) Mpe3 IepHoaa IIbpPBO
TpuMeceune Ha 2018 r.— mbpBo Tpumeceune Ha 2019 1., KOETO BepoATHO OTpa3dBa JeHHOCTTa Ha
MHOTOHAIIMOHAIHUTE PEIIPUITUS.
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paziukKaTta MEXAy ACUCTBUTEIHHMS U MOTEHLUATHUS pacTexX. ,,AKTUBHOTO HaMalsBaHEe Ha 3aJbKHAJIOCTTa™
BKIIFOYBA HETHO MOTACSABAaHE HA IbJra (OTPHUIIATCIIHM HETHU KPEIUTHH TMOTOIM), KOCTO OOMKHOBEHO BOJH IO
HOMWHAJTHO CBHBaHE Ha 0allaHCa Ha CEKTopa. ,,[[acCHBHOTO HaMassiBaHE HA 33 UTBKHSIIOCTTA, OT pyra CTpaHa, ce
CBCTOM B TOBa IOJOXXHUTEIHWUTE HETHH KPEAWTHH TOTOLUM Ja OBJAT KOMIICHCHPAHH OT IO-BHCOK PBCT HA
"HomuHaaHHSA BBII, xoeTo na qoBeae 0 cnaj Ha CHOTHOIICHUETO Ha Abara KbM bBII.

YcaoBusaTa B 6ankoBus1 cekTop Ha EC ce mogo0puxa 3HAYMTEJHO Mpe3 MOCTeAHUTE FOAUHU U
KaTo0 W10 ce cTraduau3upaxa. bBaHKOBUST CEKTOp MNpoAbbkaBa Ja ObAe H3MpaBeH Mpeq
IIPEOU3BUKATEICTBA, OCOOCHO OT HHCKHMTE PAaBHHUINA HA PEHTAOMIHOCT M TOJSIMOTO HATPyIBaHE Ha
HeoOcmyxBanu 3aemu (HO3) B peanna appkaBu wieHkd. CHOTHOIICHHATA HA KalUTajla OT 'bPBU pell
crpsixa Ja pacTar, ciel KaTo JOCTUTHaxa paBHMINA, HaOXBBHPJIIIM PETyJaTOPHUTE H3HCKBAHUS BbHB
BCUYKH IbP)KaBU WIEHKH, ChC 3HAUUTEIHM PasIndusi MEXIy OTIEJHUTE IbpxaBu. lIpe3 mociemHure
TOJIMHU BB3BPBIIAEMOCTTa Ha COOCTBEHUS KalMuTall 32 OaHKOBHSI CEKTOP C€ BH3CTAHOBH 3HAUUTEIIHO, HO
B MOCJIETHO BpeMe momoOpeHusnTa orciabHaxa. Hsikonko mbpxaBu, mo-crenuaino ['sprust, Utamus u
[opryranus (rpaduku 22 u 23), ca U3NPaBEHU Pl NPEAU3BUKATEICTBA, ChCTOSIIN CE OT KOMOUHAIUS
OT OTHOCHUTEJIHO HHCKM PaBHHUINA HA PEHTAOMIHOCT, KOE(PHULUUEHTH Ha KamUTAIM3alUsl IOJ CPEAHOTO
PAaBHHUILE U OTHOCUTEIHO BUCOKHU ChOTHOIIEHHs Ha HO3.

e PacrexpT Ha 3agb/KeHHUATA HAa (UHAHCOBUS CEKTOP OCTABAa OrPaHMYeH, MHOIO IO
WHIMKATHBHMSA mpar, ¢ u3kimodeHne Ha Ounnanaud. [Ipe3 2018 r. TemnbT Ha HapacTBaHe Ha
3aIBIDKEHUSITa BbB (DMHAHCOBUS CEKTOP JIEKO Hamalisl B cpaBHeHHe ¢ 2017 T. B IOBEYETO IbpKABU
ynenkn>*. He3aBucuMo OT TOBa, npe3 2018 r. 0aHKOBUTE KPESIUTHH MOTOIM HapacHaxa ¢ MaJIKo I10-
BHCOKM TeMIIOBE B cpaBHeHue c 2017 r., mo-cmeuMaqHO IO OTHOLIEHHWE HAa KpPEOUTUTE 3a
JIOMaKWHCTBaTa, M ce cTabmim3upaxa mpe3 mbpBuTe Mecenn Ha 2019 1. mopaam 3apakIamioTo ce

3aTATaHe Ha yCJIOBHUATA 3a OTITYCKAaHE Ha 3aeMH>>,

e KoeduuueHTure HaA KANMTAIM3ALMS Cce CTAOMIM3HPAXa B IMOBEYEeTO ABbPKABH YICHKH, a
BB3BPBbUIAEMOCTTA HA COOCTBEHHUsI KANMUTAJ /10 U3BECTHA CTelleH B pelMIa CJIy4au ce BJIOLIM
npe3 2018 r. [Ipe3 2018 r. BB3BpBIIacMOCTTa HA cOOCTBeHHs KarmuTanl B ['bprws u [lopryranus
ocTraHa oTpuiarenHa, a B Kumbp crana monoxwurenna. [Ipe3 2017 r. omneHkute Ha cOOCTBEHUS
KanmuTan Ha OaHKWTe HapacHaxa, a mpe3 2018 r. m mo-romsimara yact ot 2019 r. oneHkuTe Ha
CcOOCTBEHUSI KamnWTal Ha OaHKHTE HaMaisixa, BBIPEKH IOJIOKUTEITHOTO Pa3BUTHE Ha OOLIUTE
WHJIEKCH Ha eBporeiickure (OHIOBM TNa3apd, KOETO OTpa3siBa, Hapex ¢ Apyrd (axkTopy,
KOPHUTMPAHUTE Ma3apHU MO3UIMH 110 OTHOILIEHHE Ha IEPCIEKTUBUTE 3a PEHTAOMIIHOCT 32 CEKTOpa.

e Hsaxkou appxaBu — wieHkn Ha EC, ce omuinyaBaT ¢ KOMOMHAIIMSI OT OTHOCHUTEIHO HHUCKH
KOe(PMIIMEHTH HA PEHTAOUJIHOCT W KANMUTAIM3ANUS, KAKTO W BHCOKH CHOTHOINEHUS] Ha
HO3.*® B I'bpuust chotHomenuero Ha HO3 Bee ome e nHax 40 %. Kumbp or6ensiza 3HauMTEHH

3Topa yBenuuenue BB Ounnanaus npes 2018 r. chbBNagHa ¢ MPEMECTBAHETO HA CEJANMILETO HA €IHA OaHKA OT
IIBenus BbB @uHIAHINS.

35KakTo € JOKIaJBaHO OT MPOYYBAHETO Ha GaHKOBOTO KPEAWTHPAHE B €BPO30HATA, BK. VIKOHOMHUYECKH GHOJIETUH
Ha ELIb, aBryct 2019 .

3HO3 B Habopa OT JONBIHUTEIHH IIOKA3aTENIH CE ONpPEAElAT KaTo ofll pa3Mep Ha OPYTHHTE HEOOCIYKBaHH
3a€MHU M aBaHCH KaTO HPOIEHT OT o0muTe OpyTHH 3aeMH M aBaHCH (OpyTHa OajaHCOBa CTOWHOCT) 32 OTYETHHS
CEeKTOp ,,MECTHH OAHKOBU TPYIH M CaMOCTOSITEIHN OaHKH, ABIIEPHH JIPY>KECTBa II0J UY)KIAECTPaHEH KOHTPOJI U
KJIOHOBE T0J] YYXJIECTpaHEeH KOHTPOJI — BCHYKM MHCTUTYIMu“. CToiiHOCcTMTE ca majeHu B Tabuuma 2.1 B
MPUIOKEHNETO. XapMOHU3UPAHU JaHHU 3a cboTHOIIeHUATa Ha HO3 ca nHanmuunu ensa ot 2014 r. Hacam. Taka, 3a
nanHuTe OTHOCHO 2008 T. M yBEIMYEHHETO JI0 BHPXOBHUTE CTOHHOCTH, rpaduka 23 1oka3Ba ChOTHOIIEHHETO HA
OpyTHHUS pa3Mep Ha HeOOCITY)XKBaHUTE JBITOBM MHCTPYMEHTH KbM OOLIMTE OPYTHU ABJITOBH HHCTPYMEHTH, KOETO
€ Ha pa3IoJIOKEHUE B TO-IBITH JTUHAMHYHH PEIOBE U KOETO C€ OTHACS, HAape] C 3aMHUTE, U 0 IPYTH JbJITOBU
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roaoOpeHns B choTHomeHHeTo Ha HO3, rmaBHO B pe3yiTaT Ha MPONaXOWTEe Ha KPEOUTH H
JIUKBHJAIMATA Ha ToysimMa Oanka mpe3 2018 r., a peHTaOWIHOCTTA CTaHa TOJOXKUTETHA. B
[opryramus u Uramus cpotHOmennero Ha HO3 3HaumTenmno ce monmwku ot 2016 1. Hacam, a
MOCIIEAHATE JaHHU COYaT [OMBIHUTETHH, Makap W TO-yMepeHH, HamaneHus mpe3 2018 r.
CrotHomenuero Ha HO3 cnagna mox 10 % wu B naBere awpxkaBu. Ilpe3 2018 r. bowarapus,
XwpBarusa, Yarapusa, Upnaaaus, Pympans n CinoBeHust orOenss3axa craj B CBOUTE ChOTHOIIEHUS
Ha HO3, xouto ca Hax cpeaunure 3a EC.

TexkymmuTe HMKOHOMHMYECKHM MEPCHEKTHBH, XAPAKTEPU3HPALIU C€ C IBJTOCPOYHO HHCKH
JIMXBEHH TPOLEHTH, MOPAKAAT JAONBJIHUTETHH Npeau3BHKaTesqcTBa. CragbT Ha JUXBEHUTE
MPOLICHTH C€ ycellla Hali-Bede B MO-IBJITUTE MAJSKH, KOSTO BOAW IO M3MpaBsHE Ha KPUBUTE Ha
JOXOAHOCTTa U [0 JOMBJIHUTEIHO CBUBaHE HA JIMXBEHUTE MapykoBe. TOBa M3MpaBsiHE NpEYd Ha
nasieKHaTa TpaHc(opMaIys OT CTpaHa Ha OAHKHUTE, KOGTO BEPOSTHO BIIUSEC HA PEHTAOMITHOCTTA FM.
Teit kaTo XapakTepu3MpallaTa ce ¢ HHMCKa JOXOJHOCT Cpela Ce OTHAcs IO-CIEHANHO 0
(MHAHCOBH aKTHBHM C HHCBK PHCK, TS OM MOIVIa Ja OKaXXe HATHCK MO-CIICIHAIHO BBPXY
peHTaOMIHOCTTA U OanaHca Ha HeOaHKOBHTE (PMHAHCOBU MHCTUTYIIUH, MTPUTEKABAIIN MOPTHEHIn
OT aKTUBU, UHBCCTHUPAHU OO ToOJsAMa CTCICH B HHUCKOPHUCKOBU AKTHBH, KATO 3aCTPaxOBATCIIHUTC
JIPY’KECTBA, M OCOOEHO MOJICEKTOPA Ha JKMBOTO3aCTPAXOBAHETO, KAKTO U MIEHCHOHHUTE (hOHIOBE .

I'paduxa 22: I'paduxa 23: HeoOcay:kxBanu 3aemu
PenTaduiiHocT M KAanMTAT HA OAHKOBUS 50
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Hsmounuk: HsiMa HaIMYHA JaHHU 32 OpYTHHUTE HEOOCTYXXBaHH JBITOBH HMHCTpyMeHTH 3a 2008 r. 3a XbpBarus,

Uexust, Upnanaus, Cnosenus u LlBeuns.

3abeneacka: B rpaduka 23 nanaure orHocHO 2008 T. U ,,yBEIMYEHUETO JI0 BBPXOBUTE CTOHHOCTH €€ OTHACAT 110
CHOTHOLIEHHETO Ha OpyTHHUTE HEOOCTY)KBAaHM JIBITOBM HMHCTPYMEHTH CIIpSAMO oOOmuTEe OpYTHH IBJITOBH
HMHCTPYMEHTH; OoTueTeHu ca cboTHomeHusTa Ha HO3 3a T1 2018 r. u T1 2019r.; nanHuTe mox komoBeTe Ha

HWHCTPYMCHTHU, AbPKAHU OT OaHKOBHS CCKTOP. HOCJ’[CI[HOTO CHOTHOIIIEHHE OOMKHOBEHO € MAJKO IO-HHCKO OT
CbOTHOIICHHUECTO Ha HOK, TBhil KaTO 3HAMCHATEIT € o-rojsam, T.€. 06IIII/I${T pasMep Ha 6pyTHI/ITe ABJI'OBU
HWHCTPYMEHTHU € IO-TOJIAM OT 061111/[5[ pa3Mep Ha 3aCMHTE. MakcumanaHata pasjiika MEXAy JABCTC CbOTHOLICHUSA
IIOHaCTOAIICEM BB3JIM3a Ha 4 IMPOLCHTHU ITYHKTa (3a F’prII/IH), a 3a HOBCUCTO ABbPIKABU T € IOJ 1 MPOUCHTCH

ITYHKT.

SMpernen na punancosara crabunnoct, EIB, mait 2019 r.
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ABPIKABUTE MOCOYUBAT roAnHATA, IPE3 KOATO CbOTHOILICHUETO Ha 6pyTHI/IT€ HeO6CJ’Iy)KBaHI/I ABJITOBU UHCTPYMCHTHU
CrIpAaMo O6HII/[TC 6pyTHI/I ABJITOBU UHCTPYMCHTU € JOCTUTHAJIO BbpXOBaTa CU CTOMHOCT.

[enute Ha KMIMIIATA NPOABJAKHXA Ja HApPAcTBaT ¢ BHCOKM TemmoBe mnpe3 2018 r., Ho
AMHAMHUKATA HAa LEHHUTe CHajHA TaM, KbAeTO OsXa OTYeTeHH HAH-O0TYETIMBH MNPHU3HANM 32
HaJUeHsIBaHe. YCKOPSBAaHETO Ha PHCTa Ha LIEHUTE Ha >KWIMIIATAa BOAM A0 BCE IOBEYE Mazapu Ha
JKWJIAINA, 9AATO BHPXOBU CTOMHOCTH ca OJM3KHM WJIM ca HaJ TE3W OTIpean Kpu3ata (rpaduka 26). [Ipe3
2018 1. 7 mppxaBU WICHKH MOKa3axa PhCT HA PEeaHHUTE IEHH Ha JKIIWIIATa Ha/J WHANKATUBHHS Ipar
(Yexus, Yurapus, Upnanaus, Jlatsusa, Hunepnanaus, [lopryranus u CnoBeHus) — ollle eHa IbpikKana
B cpaBHeHHe ¢ 2017 r. [lokauBaHeTO HA IEHWTE Ha JKIUIHMINATA Oeme 0COOEHO CHITHO B AbPKaBUTE OT
EC, xouto nmocera ca otOenszainu caMO OrpaHMYCHH WIIM HUKAKBM MPHU3HALM 32 HAALCHEHW LEHHU Ha
KUIIAIIATA, KaTO CHIIEBPEMEHHO ce HabmiofaBa 3a0aBsHE B AbP)KABHUTE, XapaKTEPU3UPAIIH C€ C TO-
CEepHO3HN TpHU3HAIM 3a HaireHsBaHe. JlamHwWTe MO0 BTOpOTO TpuMeceume Ha 2019 r. mokaszmat, 4e
WHIMKAaTUBHUAT TIpar Moke Ja ObJe HaABUIICH Mpe3 Ta3u roguHa oT XbpBaTus, Uexus, YHrapwus,
[Tomma wu [lopryranusa, ako Te3w MOJeNH MPOABIDKAT Mpe3 BTOopaTa MOJOBHHA Ha roawmHarta. [Ipes
I’bpBaTa TOJOBMHA HA Ta3W TOAuWHA, B cpaBHeHHE ¢ 2018 r., Oc oTOENI3aHO YCKOPEHHE HAa PhCTa Ha
LeHuTe Ha >xunumara B XbpBatud, Kumbp u HIBeuus, a B Janus, Upnaunusa, JlarBus, PymbHusa u
CrnoBeHus TO3M PBCT ce 3a0aBH.

e YacTt 0T ycKOpsSIBaHETO HA LIEHHTEe HA KMJIMIIATA € CBHP3aHO C OCHOBHUTE MKOHOMUYECKH
¢akTopu. PrcThT Ha HleHUTE Ha )KWIMIIATa ce Bh30OHOBH Ha (oHA Ha 3anmo4yHanoTo mpe3 2013 r.
MKOHOMHYECKO BH3CTAaHOBSIBAaHE M HAMAJICHHETO Ha JIMXBEHUTE NMPOLEHTH. B ToBa oTHOIIEHHE TOM
MOYXeE J1a ce OOSICHH ¢ OCHOBHUTE MKOHOMHYECKH (akTOpu>S. BBIIPEKH yCKOPSBAHETO, PHCTHT HA
HOBHUTE UITOTEYHH KPEITUTHU JI0Cera HAMAIIe ChIIECTBEHA CAMOCTOSITENIHA POJIS 32 YBEITHMUCHUETO HA
[IEHUTE 3a pas3liiKa OT Iepuoja mpeau Kpusara. To3um pbeT obade OM MOT'BI Ja JONpHHECE 3a
3aIla3BaHeTO Ha TEKYIIUTE YCKOPEHU TEMIIOBE Ha TIOBUILIABAHE HA LICHUTE HA KIINIIATA.

e CWIHMAT pacTek HAa NEHWTe Ha KWJIMIIATA OKa3Ba BJMsAHHE BbPXYy pABHHINATA Ha
ouenkure. B Yurapus, Upnanausd, Jlatsus, Hunepnannusd, [lopryranug u CnoBeHust pbCcThT Ha
pCaJIHUTE 1IEHW Ha Xuiuiiara Oerie Bede BUCOK mpe3 2017 r. U ce YyCKOpU JOMBIHUTEIHO IMpe3
2018 1. (rpaduxka 24 u rpaduka 25, ropeH neceH KBaaApaHT). [ [poABIDKUTETHUAT BHCOK PAacTeX B
penuna JbpikaBu MOCTENICHHO YBEJIMYaBa PUCKOBETE OT HAALEHIBaHe: OposaT Ha abpkasure ot EC,
3a KOMTO 0€ MPEICHEHO, Ye Ce XapaKTepU3upaT ¢ HaAICHEHH IICH Ha JKWIMIIATa, HApacTBa Tpe3
nocaenHuTe roquHy. Ilo-cuinHu craHaxa HanoCIeAbK NPU3HALMTE 32 HAALCHIBaHE (M3MEPEHO KaTo
HapacTBaHE Ha pasfiMKaTa B OLIEHKUTE) B IbpxkaBu kato ['epmanus wnu [lopryranus. Llenure Ha
KWINIIATa ca HAa BbPXOBHUTE CTOMHOCTH OT CpeAaTa Ha IIbPBOTO JECETHIETHE OT HOBUS BEK WIU
Haj TAX B penauna abpkaBu (Asctpusi, benrms, Uexus, ['epmanus, JlroxcemOypr, Maura,
[opryranus; rpaduka 26). PapHuiaTa Ha LIEHUTE HA KUIWIIATA B PEIUIA IbPXKABU JOCTHraT
OTPaHHYEHMS] B JOCTBITHOCTTA, KAKTO € BUAHO OT CHOTHOIIEHUETO MEXKIY LIEHUTE Ha KWINIIATA U
pasmonaraeMus 10XOJ Ha IiiaBa oT HacerneHneTo. OIeHKHUTe MMOKa3BaT, Ye B OKOJIO MOJIOBHHATA OT

#lokasarenure 32 IEHUTE HA KIIMIIATA TO3BOJABAT 1A CE OIIEHH CTETNEHTA HA HALEHABAHE WM MOJIIEHABAHE
Ha [IEHUTE Ha JXMJIMIIATA Bb3 OCHOBAa Ha CrelM(UUHHUTE 32 BCSIKA JbpiKaBa XapakTepuCTUKU. CHUHTETHYHUTE
pa3iMKU B OLIGHKHTE C€ OCHOBaBAaT Ha pa3jIMKaTta, NMOJIydYeHa OT PAa3iIMYHU IIOKAa3aTeIH: i) OTKIOHCHHE LeHAa —
JIOXOJIM II0 OTHOIICHHWE Ha IBIrOCpOYHATa My CpelHa CTOMHOCT; ii) OTKJIOHEHHE I[EHAa — HaeM CIIPSIMO
JBJITOCPOYHATa MY CpellHa CTOMHOCT; iil) OTKJIOHEHHE OT OCHOBAHHMTE Ha PETPECHH IOKa3aTelld, KaTo ce B3eMaT
IIPE/IBUI OCHOBHUTE MKOHOMHYECKH (akTopu Ha ThpceHeTo M npemiaranero (Bx. N. Philiponnet and A. Turrini
(2017), ,,Assessing House Price Developments in the EU*, JlokymenT 3a o0cpxnane Ha EBponeiickata KoMuCHs
Ne 048, maii 2017 r.). Ilpn n3umcnsBaHeTO Ha OCHOBAaHHTE HA PErpecHy IOKA3aTelNH, HUKINYHUTE OOSICHUTEIHU
IIpoMeHIINBH ca oopaborenu ¢ punrbpa Ha Hodrick—Prescott, 3a 1a ce orpanuuu TsIXHaTa HECTAOMIIHOCT.
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crpanute or EC ca HeoOXoauMu 1osede OT 10-ToAHIIHE JOXOAH 3a 3aKyNyBaHE Ha KUJIUIIE OT
100 xBagpatau Metpa®. ITo m0og06€H HAUMH BCEKM JECETH €BPOIIEEl] )KMBEE B JOMAKUHCTBO, KOETO
npe3s 2017 1. e uzpasxonsano 40 % WM IoBede OT CBOUTE JOXOAH 3a sKuyumie*’.

e B peauna xppxxaBM HeHUTE HA KUJIUIIATA 320aBUXA PbCTA CH B U3BECTHA CTeMNeH ¢ MPU3HALHU
3a HAJAUEHABAHE W 32 BHCOK JBJI HA JOMAKHHCTBATA, 2 HA IIBEACKHA KUJHIIEH Ma3ap
3aM04YHa HU3XOASIA Kopekuus. TeMnoBeTe Ha pacTeX Ha IICHUTE Ha XWIHMIIATA B MOCIETHO
BpeMe ToKa3axa TEeHICHIMS KbM HaMajsiBaHEe C yYBEJIMYaBaHETO HA CTEIIEHTa Ha HAaJIEHSIBAHETO.
Tosu Mopaen, koiiTo He Oe BUIUM Mpe3 MPEeAXOJHUTE TOIAUHH, CTaHa CHO 3abenexuM npe3 2018 r.
3a OBbpXKABHUTE C IIEHH Ha JKIJIWIIATa, KOUTO CHoOpes M3YhCIeHUATa ca HamneHeHu. [Ipes 2018 r.
Asctpus, benrus, @panmus 1 OOeAMHEHOTO KPAJICTBO CE XapaKTepu3upaxa ¢ KOMOMHAITUS OT
pa3NMYHM CTENEHW HAa HaJleHEHHW LEHW Ha >KWIMIIATAa, BUCOK IBIT HAa JIOMAaKWHCTBATa, HO CBHILO
TaKa M ¢ MM0-cJIad phCT Ha IeHUTe Ha Kuaumara mpe3 2018 r., otkonkoto mpe3 2017 r. (rpaduka
25). ToBa 3abaBsiHe Ha pBCTa OM MOIJO Ja OTpa3sBa OrPaHUYEHHs] IO OTHOIICHWE Ha
JOCTBITHOCTTA, BB3CTAHOBSIBAHE HAa TMpEIJIaraHeTo Ha JKWININA W BBHBEJACHW HAa HAIMOHAITHO
PaBHUIIE TIOJMTHKH, BKIIOUMTEIHO B MakponpyaeHmuannara obmact!. Ocsen tosa B IllBenus
LICHUTE Ha XWIUIIAaTa ce MoHmwkuxa mpe3 2018 r. Ha roauIiHa OCHOBA KAKTO B HOMUHAIHO, TaKa U
B pealHO U3pa)K€HWe, HO [NaHHUTE 3a IbpBUTE ABe Tpumeceuwss Ha 2019 r. couar u3BecTHO
cTabunu3upane. 3a pasnuka oT ToBa B JllokceMOypr He ce M3BBPIIM KOPEKIH, a YSI3BUMOCTTA U
PHUCKOBETE OT HaJllleHsBaHE MPOABIDKABAT Ja HApacTBaT.

e B peauna abpxaBU YJIeHKH HaJLEHEHMTEe LEHM HA SKWJIMIIATA ChIIECTBYBAT YCIOPEAHO C
rojieMM pPaBHHILA HA 3aTbKHSAJI0CT Ha JAOMAaKUHcTBaTa. ToBa Hampumep e Taka B [lanus,
JIroxcemOypr, [IBenus u O6eauHeHOTO KpaicTBo. Hupepianaus e Oelisi3aHa OT MHOTO BUCOK JTBJIT
Ha JOMAaKMHCTBaTa M BHUCOKM DABHHUINA Ha ILIEHUTE [0 OTHOIIECHHE Ha A0XomuTe. PhCTHT Ha
unoreunure kpeautu npe3 2018 r. Oeme ocobeHo yckopeH B bwirapus, Pymbaus u CnoBakus
(mam 10 % cmpsimMo mpenxonmHata ronuHa) W B ABctpus, bemrus, Yexwus, Ecronms, ®panrws,
VYurapus, Jlutsa, JltokcemOypr u Manta (Han 5 % cnpsimo npeaxoaHarta ronuna). B Hakou ciayvan
CIJIHUAT PacTeX Ce OCHILIECTBH, 3alI0YBAKN OT OTHOCHUTEIHO BHCOKH PaBHUIIA, KaTO HaIpuUMeEp
benrus nnmm ®panums. Kaprtunara ce mpomMeHs A0 W3BECTHAa CTENEH, KOraro ce pasriiexna
MpoMsHaTa B [JbJIra, CBbpP3aHa CaMO C HOBHUTE MWIIOTEYHHU KPEAWTH, T.€. HIKIIOYBANKHU
BB3JICHCTBUETO Ha TIoracsiBaneTo (rpaduka 27). Bpb3kaTa Mexay eHnTe Ha )KWIHIIATA U HOBHTE
WIOTEYHH NOTOLM HM3riexknaa ciaba, Oe3 sceH Oejer 3a TOBa, Ye LEHUTE HApacTBaT MO-OBP30,
KOTaTo HOBHUTE WIOTEKH ca MO-MHOroOpoiiHu. ToBa coum, 4e 10 TO3M MOMEHT KPEIAWTUTE HE ca
M3UTpaJIU KJIKOYOBA POJIs 3a TOBHMIIABAHETO HA IIEHUTE Ha kuumara’’. Berpeku ToBa B peauia

30OueHKUTe HA PABHUIATA HA IIEHUTE €A MOJYyYEHH Bh3 OCHOBA HA JAHHHM OT HAIMOHAJIHUTE CMETKU W JAHHH OT
IpeOposSBaHETO WIIM KOTaTo HE ca HAIMYHU — OT MH(popManus, myOnnKyBaHa Ha yeOcaliToBeTe Ha areHIUHTE 32
HenBmkuMmu UMoTH. Bik. J. C. Bricongne et al. (2019),” Assessing House Prices: Insights from ,,Houselev, a
Dataset of Price Level Estimates®, European Economy, Discussion Paper Ne 101, romm 2019 .

“OEpponeiicka komucus (2019), 3aeToct 1 conmanuo passutre B Espona, ['omumen npernen 3a 2019 1., rnasa 4.
“"MuBecTHIMATE B CTPOMTENCTBOTO HAPACTBAT C MO-Obp3u Temmose oT 2015 r. macam B nemus EC, kato Haii-
BHCOKM TEMIIOBE Ha pacTeX ce HaONIoJaBaT TaM, KbIETO PBhCTHT HA IIEHUTE HAa JKWIMIIATA € MO-CHJICH.
PazpelieHusTa 3a CTPOUTENICTBO CHIO C€ yBEIMYaBaT B MHO3MHCTBOTO OT JbpikaBure — wieHkH Ha EC. Penuia
MaKpOIpyAeHIIMATHH MTOJUTUKH, BbBelleHH Hackopo B nenusi EC, 6uxa MOIIIM Jia 3aCerHaT CKOPOCTTa, € KOSTO ce
yBeJIMYaBaT LIEHWTE Ha >KmiumaTa. ToBa Bakn OCOOCHO 3a TaBaHHTE Ha CHOTHOIICHUATA MEXKAY pa3Mepa Ha
KpeauTa U CTOHHOCTTa Ha MMOTa M CHOTHOLIEHHETO MEXIy OOCIIy)KBAaHETO Ha ABJIra M J0XoAuTe. JJaHbu4HOTO
oOnaraHe Ha >xwninaTa oenre peopMupano 1pe3 MociIeAHNTE TOANHY B peuna AbpxaBu — wieHkn Ha EC, mo-
CHELHAHO C 1IeJT J]a CE OTPAaHW4M pa3MepbT Ha JaHBYHOTO O0JIEKUCHHE 33 UTIOTEYHUTE KPEIAHUTH.

4B 1oBeueTO NBPKABM OT EBPO30OHATA YCKOPEHHTE TEMIIOBE HAa TMOBHINABAHE HA LEHWTE HA HKMIJIMILATA CIIE
KpH3aTra MpelIecTBaxa yCKOPSIBAHETO Ha pacTeXka Ha MIOTEYHUTE KpeauTH. Bik. namp. EBponelickara komucus,
,~Euroarea Housing markets: Ongoing trends, challenges, and policy responses®, Oenexka 10 Komwurera 3a
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ABPKaBU CUIIHUAT PACTCXK Ha HCHUTE HaA XXUIMIIaTa C€ CBbpP3Ba CbC CHUIICH PAaCTCXK Ha UIMOTCYHUTEC
KpeauTH, 1mo-Crieiiuajitno B CJ'IOBaKI/Iﬂ, .H}OKCCM6pr, FepMaHI/IH u HI/I}:[GpJ'IaHI[I/Iﬂ.

I'paduxa 24: I3MeHeHHUsI B IEHUTE HA I'paduxka 25: Pazauku B oneHKHTE, MPOMEHH B
JKMJIMIIATA U PA3JIMKUTE B OLCHKHUTE Mpe3 pbcTa Ha HenuTe B mepuoaa 2017—2018 r. n
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Hsmounuk: EBpocTat u m34uCIIeHUS Ha ciy)oOnte Ha KoMmucusra.

3abenesncka: PaznrukaTa B HaJALCHIBAHETO € U3YHCIICHA KaTO CPEHA CTOMHOCT Ha TPU MOKA3aTeNs: OTKIOHCHUSTA
Ha CHOTHOIICHHUETO IICHA/MOXO0J M IIEHa/HAeM OT TEXHHUTE JBJITOCPOYHH CPCIHU CTOHHOCTH W PE3YNTATUTE OT
(yHIaMEHTaJICH MOJENl Ha PA3IUKUTE B OLCHKUTE, BXK. Oenexkka moxa juHus 39. PasmMepbT Ha Kpbruyerara B
Fpa(i)l/IKa 25 CBOTBETCTBA HA CHOTHOIIEHHETO Ha AbJIra Ha JOMAaKHHCTBATa II0 OTHOIICHUC Ha 6pyTHI/I$[
pasmonaraem goxoj Ha nomakuHcTBaTta (bP/I). 3a XbpBatus nannure 3a bPJl 3a nomakunctBarta cnen 2012 r. He
ca Ha PAa3IOJIOKEHHUE U Ca eKCTPAIOJIMPaHU Bh3 OCHOBA Ha pacteka Ha BP/] B mkoHoMukara; nanaute Ha BPJ] 3a
JOMakWHCTBaTa B MaJita JIUIICBAT U Ce TIPUIIara CTOHHOCT OT 56 % oT OpyTHHS HAIIHOHAJICH JJOXO/.

MKOHOMHYECKa TosnTHka — EBposona, Ares (2019) 922432, ¢espyapu 2019 r.; u EBpomeiickata xomwucus,
,~Euro-area housing markets: Ongoing trends, challenges, and policy responses®, TexHuuecka Oeyiexka IO
EBporpymara, ¢pespyapu 2019 r.:
https://www.consilium.europa.eu/media/38387/housing-note-eg-26-02-2019-technical-note.pdf
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I'paduxa 26: Ilenm Ha KUJIMIIATA B I'paduka 27: PbCT HA HeHUTE HA KUJIMINATA U
CpaBHEHHE C NOXOAMTEC H HMHACKCUTE HA HOBH HUIIOTeYHHU KpeauTn mpe3 2018 r.
peajlHHTe IEHH HA KUJIMIIATA B
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Hsmounuk: EBpocTat n m34uCIIeHUS Ha ciry)oOnte Ha KoMucusra.

3abenexcka: JlumcBaT maHHW 3a MIECT ObpKaBU 3a HoBHTE WmnoTeuHH kpeautd (boarapus, Janws, OpaHums,
Maurra, IlIBennss m OOGenWHEHOTO KpaucTBO). PaBHWImaTa Ha IEHWTE CHIPSAMO NOXOIHUTE CE H3MEpBaT KaTo
CBOTHOIICHHETO MEXIy [eHaTa Ha xwiume oT 100 KBampaTHH MeTpa M CpeAHHs pas3loiaraeM JOoXOX Ha
JoMakuHcTBaTa. 3a XbpBaTs AanHuTe 3a bP/] Ha rnaBa ot HaceneHueTo 3a fomakuHcTBaTa ciaen 2012 r. He ca Ha
pa3mnoJIoKEHUE U ca eKCTparojUMpaHu Bb3 OCHOBa Ha pactexa Ha bPJ[ B uxonHomwukara; nmanuute Ha BPJ] 3a
JIOMaKUHCTBaTa B MaJTa JIUICBAT U Ce Mpuiiara CTOWHOCT OT 56 % OT OpyTHUS HAI[MOHAIEH JJOXO/I.

CHOTHOIIEHNATA HA IbPAKABHUSA ABJT HAMAJISIXa JONBJIHUTEIHO B MoBe4eTo AbpxkaBu oT EC, Ho
He B HAKOJIKO IBbPKABH YJIEeHKH, KbEeTO Te ca Hai-BUCOKH. CHOTHOLIEHHETO Ha AbJra HaJAXBbPIIU
WHIUKATUBHUS mpar B 14 mappxkaBu wieHku npe3 2018 r., B cpaBHeHHE ¢ 15 ObpxaBU WIEHKH IpeE3
2017 r. Iwaret Ha benrus, Kunsp, I'spuns u [opryramus e 100 % ot BBII unu Hax ta3u croifHoCT, a
Opanrus u Ucnanus ca mManko mnof Hes. 3a cenem abpkaBu (benrws, Kunbp, ®@panmus, Upnaagus,
Hoptyranus, Vcnanus u OGeAMHEHOTO KPaJCTBO) ABPKABHUAT BT, Hajasuimasail 60 % ot BBIIL, ce
ChueTaBa ChC 3aUIHKHSJIOCT Ha YAaCTHHS CEKTOp HaJ ChOTBETHUS MHIWKaTtuBeH mpar. IIpes 2018 r.
CHOTHOLLCHHATA Ha JbPXKAaBHUS IBJIT HAMAJISIXA OLIE ITOBEYE, HO YECTO AOHIKBIE IO-MaJKO, OTKOJIKOTO
Mpe3 MpeaxoHaTa TOJIMHA, KOSTO OTpa3siBa M3BECTHO pa3ciiabBaHe Ha OIOJDKETHHTE MO3HMIUHM U Beue
H3BECTHO OTciabBaHe Ha pacTexa Ha HomuHanHus BBII. Benpexkun ToBa HAKOM OT Hal-BHCOKHUTE
CHOTHOIICHUS Ha MYOJMYHUS BT HE C€ TT0100prXa 1 IOPH CE MOBUINXA TOMBIHATETHO mpe3 2018 T.:
JbPKaBHUAT ABJII OCTaHa HenpoMeHeH BbB DpaHuus u ce yBenuuu B Kumbp, I'spuus n Utanums.
Berpekn de B HIKOM cIydaW TOBa CE€ ABJDKEIIE HAa H3KIIOUUTENHO TOJIEMH YBEIMYaBalld IbIra
KOPEKIIMM HAIMYHOCTHU-TIOTOIM, B JAPYTH CIIydaW TO OTpa3siBa JIMIIcaTa Ha (PUCKaTHA KOHCOJIHIAINS.
Brnpeku ToBa 10XOTHOCTTA HA JBP)KaBHUTE OOJHMralliy HamMalls U ce CBU JONBbIHHUTENHO Tpe3 2019 1.
JIOpPH 32 Hal-33NTHKHETUTE IbPKAaBHU KPEAUTOTIONYYaTeNH 1 05Xa JOCTUTHATH PEKOPAHA MUHUMYMH.
B Obeliie ChOTHOIICHHETO Ha JIbJIra C€ O4YaKBa Jia HapacTBa mpe3 nepuoga 2019—2021 r., ocodeHo B
PymbHus, Ho 1 B UTanus, u B no-manka creneH BbB Ounnanaus 1 OpaHius, KaTo ChIIEBPEMEHHO IIe
CIa/iHe B TIOBEYETO APYTH AbpxkaBu oT EC B MaJIKo 1mo-Majka CTEIeH B CpaBHEHHE C HACKOPO.
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Kape 1: 3aeTocT M conpajHu MpouecH

IIpe3 2018 r. nogoOpeHusita Ha nma3apa Ha Tpyaa B EC npoab/ukuxa BBIpPeKd 3a0aBSIHETO HA
HKOHOMHYECKATA AKTHBHOCT Mpe3 BTOPATA MOJOBHHA HA roguHarta. 3aetoctra B EC ce yBennuun
¥ JTOCTHTHAa HOBH PEKOPIHH PaBHHINA [0 OTHOIIEHHE Ha Oposi Ha 3aeTWre numa. be3pabormmara
Hamallsl BbB BCHUKH AbpkaBu — wieHKH Ha EC, oco0eHO TaM, KbAETO € BUCOKA, KOETO JOTPHHACS 32
HaMaJsSIBAaHE Ha PA3IHYUATa MEXIY JbpPKABUTE, BIPEKH de Oe3padoThIaTa MpoIbihKaBa /1a € BUCOKA
B pemuia oT TaX. llomoOpenmsara ce 3abaBumxa mpe3 mbpBara mojoBuHa Ha 2019 1., KoeTo
MOTEHIIMATHO OTpa3siBa M MO-MalKUTE€ OCTaBalll pe3epBU OT paboTHAa pbKa. BB3CTaHOBSIBaHETO
JOTIPUHECE U 32 IMOA0OpsSBaHE Ha MMOBEYETO MOKA3aTeNr 32 O€THOCTTa, HO B HAKOU IbPXKAaBU WICHKH
COIMATHOTO MOJIOKEHHUE MPOIbiKaBa aa Oyau 0e3mokoicTBo. Ot 2008 T. HacaM PUCKBT OT OSTHOCT U
COLIMAITHO M3KII0YBaHE Hamajsl B mo-roisiMara yact oT EC (7 MuinroHa Aymiu Mo-MajKo B CpaBHEHHE
¢ 2008 r.; okono 13 mmnroHa TO-Manko B cpaBHeHHe ¢ 2012 r.). Hamansaxa u TexXKnTe MaTepramTHu
numieHus, ocobeHo B cTpanute OT lleHTpanna u M3touna EBpoma, KOWTO 0sixa C BHCOKO
ITFPBOHAYAITHO PaBHUIIE. B MHOTO IbpKaBU WIEHKH 00a4€ OTHOCUTEIHUST PUCK OT OETHOCT BCE OIIe
€ HaJ paBHHINATa OTHpEAM Kpu3ara. Karo Iso TeKKMTe MAaKpOMKOHOMHYECKH CJIa0OCTH OKa3axa
BIIMSIHUETO CH BBPXY 3a€TOCTTa M COLMATHOTO ITOJIOKEHHE B 3aCETHATUTE AbpKaBH. [10-KOHKPETHO,
IbPKABUTE WICHKH, U3MPAaBEHU TpE] MPEKOMEPHHU aucOaIaHcH, IPOABIDKAXA da ObAaT Oens3aHu OT
MO-TPYTHO TOJIO’KEHHE TI0 OTHOIIEHHE Ha 3a€TOCTTA U MPOMEHH B COIMANHATA cdepa; MOJIOKESHUETO
Ha Ibp)KaBUTE C MUCOATaHCH € MAIKO I0-pPa3HOOOpa3HO, KaTo OTpa3siBa B TOJSIMA CTEMEH CHIIO
pa3IUYHUS XapakTep Ha qucOaJaHCHUTE M Ha TEKECTTa UM.

IIpe3 2018 r. pasnuwemo na oOe3pabomuyama HaMajs Olle NMOBeYe BHB BCHYKH JAbPKABH
YJIEHKH, HO B HSIKOHU OT TSIX OCTaHa BHCOKO. [lonoOpeHusTa ca Hai-rojJieMu B AbPXKABUTE C BUCOKU
paBHHIIA Ha Oe3paboThiia (HamMaleHHe ¢ TOoBeYe OT 2 MPOLEHTHU NMyHKTa B XbpBarusi, Kumbp n
I'eprust). Benpekn ToBa mpe3 2018 1. et appkaBu unenku (I'spuwmst, Mcnanus, XepBatus, Kumbp u
Wranus) HagBummxa npara Ha nokasarenst B Tabauuata o [IM/] cpenso ¢ 10 % mpes nocieanute 3
roguad. [Ipe3 2018 r. paBHMmara Ha Oe3paboTHiaTta OsXa 3HAYMUTENHO MOJ JOCTUTHATHTE IIpe3
2013 r. BBpXOBU CTOMHOCTH C OKOJIO 4 MPOLEHTHU IIYHKTa, HO BCe olle Haa HuBata oT 2008 r. B 0K0JI0
MOJIOBUHATA OT JIbpKaBHUTE WICHKH. PaBHuINaTa Ha O6e3paboTuiiaTa MpoabIDKMAXA JIa HaMaJsiBaT Mpe3
mepBata nojoBuHa Ha 2019 1. 10 6,3 % 1 7,5 % 1npe3 T3 2019 r. crotBeTHO B EC 1 eBpo30oHaTa.

Pasnuwama na 3aemocm ce no0odpuxa ouie nNopeye BbB BCHYKHU IbP:KaBH YeHKH. PaBHHIIETO
Ha 3aetoct B EC (macenmenue Ha BB3pacT 20—64 TOAMHH) OTUETE HAW-BHUCOKATa CH CTOWHOCT OT
73,2 % npe3 2018 r. (72,0 % B eBpo30HaTa) U Mpe3 BTOPOTO TpuMmeceure Ha 2019 r. mpoabku aa ce
yBenu4aBa 10 pekopauute 73,9 %, KoeTo e 10cTa Haj BbpXxoBaTa cToiHocT oT 70,2 %, n3mepeHa mpe3
2008 r. mpenn kpu3ara. Hal-ronsiMoTO yBenMuYeHHE Ha Opos Ha 3a€THTE JIMIA [0 OTHOIICHHE Ha
2017 r. 6e otueteno B Manra (5,4 %), cnenana ot Kumsp (4,1 %), JlrokcemOypr (3,7 %) u Upnanaus
(3,2 %), a Haii-Hucku yBenmueHus ce HaOmromaBaxa B llomma (0,3 %), Pymbaus (0,2 %) u Uramus
(0,9 %).

Pasnuwiama na akmuenocm NPOIbIKAXA a ce yBean4yaBaT moutu HaBcskble B EC. Camo nse
Ibp)KaBA OTOeIsI3axa CIajJ B PAaBHUINETO HA aKTUBHOCT (HACENIeHWE Ha BB3pacT 15-64 romunam) mpes
MOCIIC/IHUTE TPU TONWHHM: XbpBaths W VcmaHus, a W B JBaTa Ciydas paBHHINETO HAIXBBPIU
vHIUKaTuBHAA Tpar ot -0,2 (-0,6 mpolleHTHY IMyHKTa U B 1Barta ciydas). CeBKymHO nipe3 2018 1. 3a EC u
€BpO30HATA PAaBHHUINATA HA AKTUBHOCT Osixa pexkopaHute cborBeTHO 73,7 % u 73,4 %, 1.e. 3,5 u 2,5
MIPOIIEHTHH ITyHKTA HaJl paBHUIIIATA OT MPey Kpu3ata. Ta3u HapacTBala TEHICHIIUS Ce IBJDKU MPEIUMHO
Ha YBEJIMIABAHETO HA YIACTHETO Ha Ma3apa Ha TpyZa Ha IMO-Bh3PACTHUTE PAOOTHUITN U HA KEHUTE.
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Avnzompaiinama 1 maadexckama 6e3padomuya ce NOA0OPHUXa B MO-TOJISIMA CTENeH, 0TKOJIKOTO
OCTaHAJATa 4YacT OT MAa3apa HAa TPyAa, HO OCTABAT BUCOKM B peauna abpxaBu ot EC.
Jlvncompatinama 6e3pabomuya Hamaidsi BbB BCHYKM AbpXaBu WieHKH mpe3 2018 . ¥ BcHUkH
IbpKaBU 0TOETsI3aXa MO-HUCKK PaBHMUIIA B CPABHEHHUE C Mpenu Tpu roanHu. Haii-Bucokure paBHuUIIA
Ha JBITOTpaliHa Oe3pabotuiia Osixa HaOmomaBanu B ['eprmst (13,6 %), Mcnanus (6,4 %), Uramus
(6,2 %) m CnoBaxus (4 %), HO BCHYKM C HM3KIIOYeHWE Ha MTammsi oTderoxa 3HAYUTENIEH CIaj B
cpaBHenue ¢ 2015 1. (okoso 5 npoueHTHH nyHKTa B Mcnanust, 4,6 mpoueHTHN myHKTa B ['bprus u 3,6
MpOLCHTHH MyHKTa B CnoBakusi). PaBHUIETO Ha Mradedckama be3spabomuya ce MTOHWKUA BbB BCUUKU
nepxaBu oT EC mpe3 tpure roguan 10 2018 r. Crmag ot 10 mim moBeye IpOIEHTHU ITyHKTA 32 CHITUS
nepuon Oe otuetreH B XwbpBatus, Kumbp, Ilopryramus, CrnoBakus u HMcnanusi. Beopekn ToBa
MiafekkaTa 0ezpadoruna Bee ouie € Hax 30 % B I'spuust, Utanus u Ucnanusa. CoriueBpemeHHO 9,6 %
ot mmaaute xopa B EC mpe3 2018 r. (Ha BB3pacT Mexay 15 u 24 rognan) He ca Oniu 3aeTH ¢ padoTa,
yuene unn o0yuenue (NEET). OcBeH ToBa HAKOJIKO AbpkaBu wieHkH (bbirapus, XbpBatus, Kumbp,
I'epunst, Utanus, Pymeaust n Mcnanus) otOens3axa paBHUINA, HAOXBBPILIIH 12 %.

BeaHocTra M CONMANHOTO M3KJIIOYBAHE HAMAJSAXa, HO OCTABAT BHCOKH B peIHIa IbpP:KaBH
YileHKH. [[enrbT Ha XopaTa, M3NOXKEHH Ha PUCK OT OemHOCT Wiau conuanHo u3kmouBane (MPBU),
Hamanst omre nosede B EC 1o 21,9 % mpe3 2018 r. ToBa € ¢ 0k0J0 3 MPOLEHTHU NMYHKTa O]
BbpPXOBaTa CTOMHOCT, HaOmromaBaHa mpe3 2012 1., Boopeku 4e MOBEYETO ABPIKABA OTYETOXA
cnap npe3 Tpute roausu 10 2018 r., Ectonus, JlrokcemOypr, O6enunenoto kpaictso U Hunepnanans
orOensi3axa yBelInyeHne, Makap u B Hsakou ciydan (Hunmepnangust u JlrokceMOypr) oT cpaBHUTEITHO
HUCKYA HUBa. BbIpeku 3HaumrTenHus cman B paBHUmeTo Ha MPBU ot 6im3o 39 % mo 32,8 %,
Brarapus nponbirkaBa ga oTunTa Haii-BUcoko paBHuile B EC, cnensana ot PymeHust u ['epuus, xato
U B ABeTe ObpkaBu To3u a1 € Haj 30 %, a JlatBus u JIuTBa ca chBceM MajKo MO Ta3H CTOMHOCT.
Haii-anckure nponertn Ha UPBU ca otuerenn B Uexus (12,2 %), cnenana ot CnoBenus (16,2 %),
CrnoBakust (16,3 %), Oummanmus (16,5 %) u Hunepmammus (16,8 %). Bwhopeku 1msuiocTHOTO
MOJIOKHUTETHO PAa3BUTHE IO OTHOIICHUE HAa OSIHOCTTA M COIMATHOTO M3KIFOUBAHE, HAKOM OT TEXHHUTE
KOMIIOHEHTH COYaT Pa3JIMuHU IIPOMEHHM, KOETO € MOBOJ 3a 3arpHKEHOCT B Hskou Abpxasu oT EC, a
HUMCHHO:

e JlexpT Ha XOpaTa, U3JIOKEHH Ha PUCK OT OETHOCT, HAPACHA B €IHA TPETa OT IbP)KABUTE WICHKH
[pe3 MOCIEeIHUTE FOJUHU: HAal-TOSIMOTO YBEJIIMUEHHE 32 MEPHO OT TPU FOJUHU O€ OTYETEHO B
JlrokcemOypr (3 mpoumeHTHH myHKTa), OOEOUHEHOTO KpaICTBO (2,3 MPOICHTHH IyHKTA),
Hunepnanmus (1,7 nponentHu mynkra) u benrus (1,5 mponeHTHH MyHKTa), 8 3HAYUTEIICH Caj
0e otuereH B I'vpums, Yurapus, Ilomma u IlopTyramus — BBB BCsKa OT TIX Mexny 2 U 3
MIPOLIEHTHH MTyHKTA.

e 3a pas3jinka OT TOBA, TCKKUTE MATCPUAIIHA JIUIICHUA HaMaIsaxa 3a 3-FOIII/IH_ICH nepuona (KaKTO n

npe3 2018 r.) B moBeueTo abpxaBu — wieHkn Ha EC; 3a mepuox OT Tpu FOAMHU T€ Hamalsixa ¢

43 Mokazarenst 3a puck om 6ednocm wmm coyuanto usknousare (VIPBU) choTBETCTBA HA JeNa Ha JHMIATa, KOUTO Ca YS3BHMHU CIIOPE]]
MOHE eVH OT TPU COLMANHH TOKazarelsi: 1) uznoowcenu Ha puck om Oednocm (MPE), koWTo W3MepBa MapwdHata OCIHOCT B
CpaBHEHNE C pa3IpeeNIeHHeT0 Ha HAIIHOHATHHTE IOXOAH U e M3UMCIIIBA KaTo JsUT Ha JIMIATa ¢ paslojaraeM J0XOox (KOpUIHupaH 3a
CBCTaBa Ha JOMaKMHCTBOTO) Ton 60 % OT MenuaHHAaTa HAIMOHATHA CTOMHOCT; 2) medicku mamepuanuu auwenus (TMJI), xouto
00XBaIIaT MOKa3aTely, CBbP3aHH C JIUTICAaTa Ha CPEICTBA, ¥ NIPE/ICTABIISABAT AeTbT Ha JIMIATa, OHACSIIN MOHE 4 0T 0010 9 JHIIeHys,
Bb3 OCHOBA Ha HEBB3MO)KHOCTTA Jla CH TO3BOJIAT HAKOM KOHKPETHU BUIOBE PA3X0H; 3) Xxopama, drcuseeuju 8 OOMAKUHCMEA ¢ MHO20
HUCBLK UHMeEH3umem HA UKOHOMUYecKa akmueHoCm, ca JIMLa Ha Bb3pacT 0—59 roauHu, KOUTO JKUBEST B JIOMAKUHCTBA, B KOMTO
BBb3pacTHuTe (Ha BB3pact 18—59 romunn) ca pabotmmu ¢ no-manko ot 20 % oT o0ums CH TPYJOB MOTSHIHMA Mpe3 MOCIeaHaTa
roauHa. PedepeHTHUAT mepros 3a 0X0/a MO OTHOLICHHE Ha JAHHUTE, CTOSIIM 3] Te3U MepKH, ¢ GukcupaH Ha 12 Mmecena, Kato
HanpuMep MPenxoJHaTa KaleHapHa WIH JaHbYHA TOJMHA, 32 KOSTO Ce OTHACAT JAHHWTE 32 BCHYKH JBPIKABH, C M3KIIOUEHHE Ha
OO6enNHEHOTO KPAaJICTBO, 3a KOETO pe)epeHTHIAT MepHo 3a JI0X0[a € TeKyIara rofauHa, 1 Vpmanaus, 3a KosTo IpoydBaHETO €
TEKYIIO U IOXOAUTE ce ChOMpAT 3a ITOCIIEAHNTE IBAHA/IECET Mecela.
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4. OBOBGIIEHUE HA OCHOBHUTE NPEJU3BUKATEJICTBA U MIOCJIEJIALIA 3A HAJI3OPA

Bn3cranoBsiBaHEeTO Ha paBHOBECHETO B €BPO30HATA € BCe Olle HEeNMbJHO, a CHMETPHYHOTO
pebGanancupaHe Ha jAepUMUUTHTe W HUJIMIIbLUMTE 10 TeKyWIATa CMeTKa B CeraliHus
HKOHOMHYECKH KOHTEKCT € HAJOKUTEeJHO M O OM10 OT mos3a 32 BCHYKM JbP:KABH YJEHKH.
[loBewero rojemMu pAeUIMTH IO TeKyllaTa CMETKa Osfxa KOPUTHPAaHW, HO MpPOABIDKAaBaT Ja
CBIECTBYBAT TOJIEMH W3JIMIIBIM B pEAMIa ABPKaBH OT eBpo3oHara. llozmnusara Ha e€Bpo30OHATa
MIOCTENIEHHO C€ MPEOPUEHTHPa KbM H3JHUIIBK, KOMTO 3amoyHa JIEKO J1a HaMajsiBa, IIaBHO B KOHTEKCTa
Ha HAMaJEHOTO BBHIIHO ThpceHe Ha n3Hoc. Harpynannre nucbanancu 3amodHaxa Aa ce KOpUrupar, Ho
OCTaBaT 3HAYMTEIHM, KaTO HSAKOM IBbP)KaBU OT €BpPO30HATA BCE OIIE IOKa3BaT JO TOIsIMa CTEIEH
orpunarensy HMHII, nokaTto apyrd OTYMTAT 1O rojsiMa CTEIEH IMOJIOXKUTENHH U pactsamu HMHUIL
Paszxogure 3a Tpyn 3a emuHMIA NPOAYKIMS HApPAcTBAT C MO-OBP3M TEMIIOBE B IbP)KaBUTE, KOUTO ca
HETHHU KPEAUTOPH, B CPAaBHEHHUE C TE€3M, KOUTO Ca HETHU AJIBKHHUIM, KaTO MO TO3H HAUYWH CE MPOMEHST
MoJienuTe, HabmonaBanu npean (puHaHcoBaTta Kpusa. Ta3u TeHJSHIINs POIbIDKaBa J1a ChUIECTBYBa, HO
oTcnabBa B CpaBHEHHE C IIbPBUTE TFONUHM CIEA KpHU3aTa, Thil KaTO IO-CBUTHTE Ma3apu Ha TpyZa B
IbPKaBUTE, KOUTO ca HETHHU JJIBKHUIIM, BOJAST JI0 MMO-BUCOK PBCT HA 3aIIaTUTE B yCJIOBUATA Ha ciaba
MIPOM3BOJUTEIHOCT, JOKATO MOKAYBAaHHUATA HA 3aIlUIaTHTE B IbPXKABUTE — HETHU KPEAUTOPH, Osxa
OTpaHUYCHHM JOPH CJIe/ TOAMHU Ha HUCKa Oe3paboruiia. CUMETpHYHOTO pedaraHCupaHe Ha TO3HMIIUUATE
MO0 TEKyIIUTEe CMETKH IIe AONpUHECEe 3a TNpPeoJoNsBaHe Ha CeraliHaTa HUCKOWHQIIAMOHHA W
HUCKOJINXBEHA Cpelia, KaTo B CBIIOTO BPEME CE€ MOANIOMAra HOMHUHAIHUAT PACTEX U MO TO3W HAYMH CE
MOJKPETSAT HaMaJsIBAHETO Ha 3aIBKHAIOCTTa W pebanaHCHMpaHeTO B TO3WIMHTE Ha HETHUTE
JUTBKHHLIH.

KaTo usijio Hajmile ca Npeau3BUKATEICTBA B PeIUNa TbPKABU WIEHKH 10 PA3JIMYHU MPUYUHU U
B pa3iuyHa creneH. CTeneHTa HAa CEPHO3HOCT HAa MPEIU3BUKATENICTBATA 332 MAaKPOMKOHOMHYECKATA
CTAaOMJIHOCT 3HAYMTEIHO C€ pasiudaBa Cpel JbPKABUTE WICHKH B 3aBHCHUMOCT OT €CTECTBOTO U
CTCIICHTA Ha y5[3BI/IMOCT n HCYCTOﬁqHBHTe TCHACHIIMK, KaKTO MW OT Ha4duWHa, II0 KOI71TO TC CHU
B3anMojiericTBaT. OCHOBHHTE M3TOYHHMIM HA MOTEHIMAIHM JUCOAJAHCH CE ChUeTaBaT B 3aBUCHMOCT OT
penuIa TUIOJIOTHH, 0000IIEHH, KaKTO CJIE/IBA:

L4 PGILI/ILIa AbPXKaBU YICHKU TIIPpOABJDKABAT [Ja 6T>,Z[aT 3aCCruaTtu TJIaBHO OT MHOoJICcecmeo U
B3AUMOCBBP3AHU  YA3Z6UMU obnacmu. Tunnaan npuMEpu 3a TOBa Ca AbPKABUTE, KOUTO Os1xa
3aCCrHaTu OT KPCAUTHUTEC LUK Ha 6’Lp3 PaCTCXK U CHUJIHA pE€UECHUA B ChbUYETAHHUE C BJIOLIABAHE Ha
TCKyllaTa CMETKAa, KOUTO MMaxa ChII0 NOCICAUIIH 3a OaHKOBUS CCKTOP U AbPXKAaBHUSA ABJIT.

o B Kumbp u I'bpuust BHCOKHTE paBHMIIA Ha IbiAra W TOJEMHTE OTPHLATEIHH HETHH
MEXIYHAapOIHM  WHBECTHIMOHHM  TO3MLUMM ca  ChUYETAaHM C  [POABIDKABALIUTE
NpeM3BUKATENICTBA 3a (PUHAHCOBHS CEKTOp, BBIIpeKkH ue B Kumbp ce HabmrogaBaT mogo0peHus
no otHomenre Ha HOK u pentabunnocrra, a B I'spuns cnagst B HOK ce yckopu cnen 2018 1.,
HO paBHHIATa OCTaBaT MHOTO BHCOKH. B cmydas c¢ ['bplius TOTEHIHMATHHUAT PBCT Ha
MPOM3BOJCTBOTO € MAJIBK B KOHTEKCTa Ha BUCOKa (Makap M HamassBaiia) oe3padboruna.

o B Xwvpearusa, Upnaumus, [lopryranus w Hcmanust ys3BUMHTE OOJIACTH, MPOU3THYAIIU OT
HaTPYNaHUTE B MUHAJIOTO MpoOJIeMH, ChUIO ca 3HAYUTEIIHU, MHOTOOPOHHH M B3aMMOCBBP3aHH.
B bparapus 3areKHIIOCTTa HA TIPEANPUATHATA € ChUeTaHa ¢ MPOABKABAIIN TPOOIEMU BHB
(DUHAHCOBHUS CEKTOP, KOUTO ca 00EKT HAa MEPKH Ha TIOJIUTUKATA. B Te3u bprkaBu HATPYTIAaHHUTE
qucOanaHcH HaMmalsiBaT OTHOBO Ha (OHA Ha BH30OHOBEHMS HOMHHAJIEH DPACTek, KOETO ce
CBBP3Ba B HSAKOHM CIlydyad C BH30OHOBSIBAHETO HAa CHJIHHS PBHCT Ha LEHWTE Ha XWiHIIaTta (B
Wpnannus u B nocneano speme B [lopryranus), kakro u ¢ Bp300HOBsBaHEeTO Ha pbeTa HAa PTEIL
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¥ HaMaJICHOTO M0JJ00peHue Ha KOHKypeHTocrocoOHocTTa B [Topryramus n Mcnanus u CHITHOTO
yBenuuenue Ha PTEII B bearapus.

e B HiKom AbpKaBH WICHKH YA3BUMHTE OO0JIACTH Ca CBBP3aHU TIABHO C 20deMus pasmep Ha
KOHCOMUOUPaHus 0vbpicaseH Ovize B ChUETaHUE C OMACCHUS BBB BPB3Ka C NOMEHYUAIHUS DACIENC
HA npouzeo0CmMEomo U KOHKypenmocnocoonocmma. TakbB € TMO-CIIeNUaTHO ciydasT ¢ Wramus,
KBJIETO YS3BUMHUTE OOJIACTH ca CBBP3aHU CHIIO0 Taka C OAHKOBHS CEKTOp W C TOJSIMOTO, HO
MOHIKABAIIOTO ce ¢ 0bp3 Temn paBhunie Ha HOK, u B koHTeKkcTa Ha cnadu pe3ynTaTH Ha Iaszapa
Ha Tpyaa. bearus u @paHuus ca U3NpaBEeHU Hal-Beuye MpeJ roJisIM ABIAT Ha CEKTOp ,,JlbpkKaBHO
yopaeieHue W TMpoOJNieMH, CBBP3aHU C TIOTEHIHWAJTHHWS pacTeX Hapen C OrpaHHYeHaTta
KOHKYPEHTOCTIOCOOHOCT. BbB ®DpaHIlMs OTHOCHUTEIIHO BHUCOKOTO DPABHHUINEC HAa YACTHUS JIBIT CC
noBumasa. B benrus cpaBHUTEIHO BICOKOTO M HAPACTBAIO PABHUINE HA JTBJITA Ha JOMaKWHCTBATa
€ ChUETAHO C BEPOSATHO HAMLICHCHW LIEHW HA HEABWKUMHUTE MMOTH; BBHIIHATA MO3UIIMS OCTaBa
cTabuIIHA, HO HAITOCNIEeIbK OTCIIa0HA TOHSIKbIE.

e 3a HIKOM IBPKAaBH WICHKH Ca XapakTEpPHHU 2oieMume U YCMOUYUGU USTUWDBYU HO MeKyuama
cMemKa, KOWTO B pas3iuyHa CTEICH OTpa3sBaT ChINO Claga B YaCTHOTO IOTpeOJIeHHE |
WHBECTHUIIMHTE, HAAXBBHPISII TOBA, KOETO CE OMpaBaaBa OT OCHOBHUTE WKOHOMHUYECKH (haKTOpH.
TakbB € no-cnenuanyo cinydadar ¢ ['epmanus u Hunepnanaus. B Hunepnanaus roneMusiT U3IHIIbK
C€ ChYeTaBa C BUCOKOTO PABHUIIE HA 3aUIbKHSIOCT HA JOMaKUHCTBAaTa U CUJIIHOTO NTOKaYyBaHE Ha
[IEHUTEe Ha JKWIWINATA; HANOCIEeNbK ce 3a0ens3Ba HATHCK BBHPXY LEHWTE Ha XWIWIIATA H B
I'epmanus, HO paBHMILIATA HA IbBJIra Ca CPABHUTEIHO HUCKHU. ['ON€eMUTE U yCTOMYMBU HU3IULIBIU
MOXE J1a OTpa3siBaT HNPOMYCHATH Bb3MOKHOCTH 32 PAaCTEX U BbTPELIHU MHBECTHLIMH, KOUTO UMAT
MOCJICAMIIA 332 OCTaHajlaTa 4acT Ha €BPO30HATa B YCIIOBHUATA HAa MPOIbJDKABaIla WHGIANUS O
1iesieBaTa CTOMHOCT, M OTCIa0BaIo BHHIITHO ThPCEHE.

e B HAKOM IbpKaBH WICHKH pa36umuemo Ha yewume uiy OAHHUME 34 pasxoou NoKa3eam
NOMEHYUAIHU NPUHAYU HA npespsaeane, 0cobeHo No OMHOUleHUe HA HCUNUWHUA Na3ap uiu Ha
nazapa Ha mpyoa.

o B IllBenus, a B mo-Manka creneH U B Asctpus, Jlanus, JlrokcemOypr 1 OO0eIMHEHOTO KPaJICTBO
mpe3 TOoCJeNHUTe TOAWHU ce HabOmiofaBaile TpalHO TMOKAayBaHE Ha IIEHWTE Ha JKHIIUIIATa B
KOHTEKCT Ha Bb3MOXKHH Pa3IMK{ B HAJIEHSBAHETO M 3HAYUTEIIHA PAaBHUINA Ha 3aTHKHSIIOCT
Ha JoMakuHCTBarta. [locienmHuTe MaHHM coYaT M3BECTHA HU3XOJAIIA KOPEKIHUS 110 OTHOIIEHHE
Ha IIeHuTe W HajaneHsBaHeTo B llIBenns, kakTo 1 3a0aBsiHe Ha PHCTA HA [IEHUTE HA XKIIIUIIATA B
npyrure ciaydau (¢ uskiaodeHue Ha JlrokcemOypr). [1o-cHaHMST, HO MO-CKOPOIICH PBhCT Ha
[IEHUTE Ha KIJIUIIATa € ChYeTaH ¢ M0-OrpaHnvYeHn Oere3u 3a HanaleHsBaHe B Uexus, YHrapus,
JlatBust, CiioBakust u CioBeHus1, KOeTO B ciiyuas Ha Yexus u CoBakus ce HaOJI01aBa 3ae/IHO C
MPOIBIDKABAIIATE HWITIOTEYHH KPEIUTH W YBEIMYABAIIMTE C€ IBITOBE HA JOMAaKWHCTBATA.
OuHIaHAWS HE U3IIIeKa Oelisi3aHa OT CHJICH PHCT HA I[CHUTE Ha JKWJIWIATa WM CBEHTYAITHO
HaJIEHABAaHEe, HO OT TOJISIM M HapacTBall BT Ha JOMaKWHCTBATA.

o B UYexwus, Ectonusa, Yurapus, Jlateus, Jlutea, CnoBakuss u PymbHUS pazxonute 3a Tpyxd
MpoabDKaBaT Ja  HApacTBaT C  OTHOCHTETHO  CWJIHM  TEMIIOBE, a  IIeHOBaTa
KOHKYPEHTOCITOCOOHOCT HamaiisiBa. [Ipe3 mocnennute roauau cunHusT pactexx Ha PTEIL Gemre
CBhYETaH C SICHO M3PA3CHO HaMaJsIBAHE HAa M3JHUIIBKA TI0 TEKyIaTa CMETKa B YHTapHs, KaKTO U C
YABPKaH, HO TIOCTOSIHEH NeuIuT 1o Tekymara cmerka B CrnoBakusi. B cmyuas Ha PymbHES
MPOABIDKUTETHUAT MHOTO BUCOK pacTexk Ha PTEIl ce orumra Ha (oHa Ha JOIBIHUTEIHO
BJIOIIIABaHE Ha Je(HIIMTA 110 TeKyIaTa CMETKa M Ha €KCITAH3MOHUCTHYHH (PUCKAJIHU TTOJTMTHKH.
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Kato usijio ca Heooxoaumu 3aabiaoouenu nperiaenu (3II) 3a 13 abp:kaBu wieHku: bwarapwus,
XbpBatusg, Kunbp, Ppanunus, epmanusa, I'spumsa Hpaanausa, HUranus, Hwunepnangus,
Hopryranus, Pymbuus, Ucnanus u IlIBenus. Beuuku Te3u 1bpKaBu WICHKH Os1Xa TOIOKEHHA Ha
3I1 B mpemxomHus TOOWIICH IWUKBI Ha HaOmogeHwe mo IIMJ] m Osixa cdeTeHW 3a 3acerHaTH OT
mucOanancu win npekomepnu nucbanancu. Hosute 3I1 mie coMorHat 3a mo-3abpi00YeH aHaIu3 Ha
Te3W MPEIU3BUKATEIICTBA U OLIEHKA Ha HYXIWUTE Ha MoJMUTHKaTa. [10-KOHKpeTHO, e OhIaT M3rOTBeHH
npencrosimy 3[1, 3a 5ma ce mpeleHW Aaau Te3W AUCOATaHCH C€ 3aabiI00uYaBaT WIM ca B IMPOLEC Ha
KOPEKIMs C 1eJ J1a ObJaT aKTyalu3upaHu ChIIeCTByBamuTe oneHku. B To3m JIMII chimo Taka ce
ITOCOYBa BH3MOXKHOTO HATPYIIBaHE Ha PUCKOBE B PEIWIA APYTH AbP’KAaBU WIEHKH, KOUTO Bh3 OCHOBA Ha
aKTyajlHa WHQoOpMaIus H3rIeKIa He jJaBaT ocHoBaHue 3a 3I1 Ha TO3u eram, HO BCe MaK M3MCKBAT
BHUMATEITHO HAONIOIEHUE, MO-CIEIHATHO B MPEICTOANINTE MOKJIAIN 1O IbpKaBU. 1€3W PHCKOBE ce
OTHACAT TO-KOHKPETHO JIO0 TPOMEHHTE, CBBpP3aHU C KOHKypeHTocmocoOHocTra (Yexwus, EctoHwus,
VYurapus, JlarBus, JlutBa u CroBakus) M LEHUTEC HA >KWIMIATA W SKWIUIIHUS Ta3ap, KakTo W
Pa3BUTHETO Ha ABITOBETE HA AOMakuHCTBaTa (ABcTpus, benrus, Yexus, Nanusa, Ouananaus, YHrapus,
JIroxkcemOypr, CnoBakust, Ciosenust 1 OOJMHEHOTO KPaJICTBO).
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5. JANCBAJIAHCH, PUCKOBE U KOPEKIMSI: KOMEHTAPH MO 1bPKABU YWIEHKU

Bearus: [Ipu npeaxonnara [IM/] B benrus ne 6sxa ycmanosenu maxpouxoHomuuecku oucoarancu. B
aKTyaJu3upaHara TabiIuIa HIKOJIKO OT MOKa3aTelnTe PEeBUIIaBaT WHANKATUBHUTE MIParoBe, a MMEHHO
mpoMsiHaTa Ha peanHus edexkTnBeH oOMEHeH Kypc,

YaCTHUA OBJT U AbPKaBHUA OBJIT.
Ipaghura A1: Jwiz o cekinopi Ha NKOHOMNURATRA

Tekymara cMeTka oTOeNs3a OrpaHUuYCH IeUIUT Tpe3 250 Eenrma

2018 r., a TONOXHUTEIHATa HETHa MEXIyHapoaHa

WHBECTUIIMOHHA TO3ULIUS € BUCOKA. BBIIpeku e pbCThT 200

Ha MPOU3ZBOJUTEITHOCTTa € HHUCHK, YBEIMYCHHETO Ha

pasxomuTe 3a TPYA 3a CAMHMIA MPOAYKIMS OCTAaHA & e

OTPAaHUYCHO, THhH KaTO YBEIWYECHUETO Ha 3arIaTUTE ;flm

Ocme ymepeHo. TpuroauminmHata TpoMsSHA B pPEaTHUS

e(eKTHBEH BAIYTEH KypC CE€ TOBUIIM JOITBIHUTEIHO H 50

HaJIXBBPIIU MIpara, BHIPEKH Y€ €THOTOAUIIIHATA POMSIHA

MOKa3a enBa ciabo yCcKOopeHHWe. EKCIOpTHHTE Mma3apHU ° 08 05 10 11 19 13 14 15 15 17 18
JSUTOBE ca KaTo Isuio crabmiuHu. HamansBa BHCOKOTO Eziﬂg:::gg:ﬂpm”wmﬂ
CbOTHOLICHUE HA KOPNOPAaTHBHUSA JbiAr KbM bBII, = == = CexTop , [lhpHEEHD yNpasneHme”

BBIPEKM Y€ 4YHMCIaTa Ca 3aBUIIEHH OT MIMpoKo [1sTowmuk: Espoctar

Pa3sNpOCTPAHEHOTO TPAHCTPAHUYHO B3aHMHO KPEIUTHUPAaHE BHTPE B PaMKHUTE Ha rpynure. biarsT Ha
JOMAaKWHCTBAaTa, MPEIMMHO CBBP3aH C WIOTCYHHW KPEIHWTH, € OTHOCHTEJHO BHCOK M HapacTBa, a
peayHuTe EHN HA KIWINIIATA MPOABIDKABAT Jla HAPACTBAT C YMEPEH TeMIH Ipe3 MOCIEAHUTE TOANHH
HMa MpUu3Halu 3a MOTCHUHAJIHO HaJAUCHABAHC. I['I)p)KaBHI/IﬂT ABJII' € BUCOK W HaMalidiBa TBBPAC 63BHO.
Cw3maBaHeTo Ha paOOTHU MeCTa MPOABIDKH /1a € TOJOKUTENTHO, a KOoepHUIMeHThT Ha Oe3paboTuiiata
crajHa 0 peKOpAHO HUCKO paBHUINE. PaBHUINETO HA HEAKTUBHUTE JINIA € BUCOKO.

Kamo ysno npu ukonomuyeckus ananus ce OmKpossam npoonemu, C6bp3aHu ¢ NyOIuuHama, Ho Cobujo maxa
U ¢ yacmuama 3a0NbAHCHANIOCH, 8bIPEKU Ye puckogeme ocmasam ogradenu. Ilopaou mosea Komucuama na
MOo3u eman HAMA 0a U38bPUIBA OONBIIHUMENEH 3A0bI00YeH aHanu3 8 Konmekcma Ha TIM]].

B”b.]'[l"apl/[ﬂ: Hpe3 (i)eprapI/I 20 1 9 I. KOMI/ICHHTa YCTaHOBI/I, Tpagura A2 Tacmen duaz u neoberyweanu :nemu

Buarapmsa
ye B bwarapus ca Hammne oucbarancu, CBBp3aHU TO- b =
10
KOHKPETHO C YA3BMMOCTTa Ha (MHAHCOBHUS CEKTOp B ’_‘ a0
ChUeTaHUE C ToJisiMaTa 3aIBKHSUIOCT U HEOOCTyXBaHU 1o

20 15

3a€MHU B KOPIOPATUBHHA CCKTOD. B AKTyaJIM3UpaHud

% or BBN

BAapHaHT Ha TaGJII/IHaTa HAKOJIKO OT IIOKa3aTCInuTC 10

% or saemuTe oBwo

MIPEBUIIIABAT WHAWNKATUBHUA TIpar, a WMEHHO HETHAaTa
MexayHaponHa wuHBectuinumonHa mno3umus (HMUIT) wu

HOMUHAJIHOTO YBCIMYCHUEC HA Pa3XOJUTE 3a CAMHHULA TPy

gg 08 10 11 1z 12 14 15 18 17 18

3a €AMHULIA TPOAYKIIU. [ [omakmHcTe:
I HedvHEHCOEH NPEANPHATHA
Heoboayxeank szeme |oTgacHa)

BroHimaara IO3HNIA Ha HNKOHOMHKaTa ce 3acuiii

Hztousms: Espectar n EITB
AOITBJIHUTCIIHO C YBCJIIMYABAHCTO HA M3JIMIIBKA IO TCKyIATa
CMCTKa "1 6'bp30T0 HO,ZIO6p5[BaHe Ha OTpHILaTCJIHaTa HECTHA MCKIYHAPOIHA MHBECTUIIMOHHA ITO3UIIUA, KOATO
ce HOGHI/DKaBa J0 IIpara. BTJHpeKI/I HATPYIIaHUTE YBCIIMYCHHA HA IMa3apHUTC IAJIOBE HAa M3HOCA, CBUTUA
nasapa Ha TpyAa U HCOAOCTUI'BT Ha YMCHHA NOBECAOXa OO HApPACTBAHC HA 3aIIATUTC. B pe3yiiTaT HAa TOBa

PBCTBT Ha pasxoAuTe 3a TPyA 3a CAWMHHUIA NPOAYKUHA € 3HAYUTCIIHO Hal IIpara, KOCTO 3acCiy)XaBa
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BHHMaHHe. B KoHTeKcTa Ha OaronpusITHUTE HKOHOMHYECKU U (PMHAHCOBH YCJIOBUSI OAHKOBHST CEKTOP KaTo
ISUI0 YKPENH KOS(PUIMSHTHTE CH Ha KAIUTAIOBA aJeKBaTHOCT U JIMKBUIIHOCT. PacTeXXbT Ha KPEAUTHUTE ©
CIIeH W ce (MHaHCHpa W3ILUI0 OT pa3pacTBaHETO Ha Jeno3uTHara Oaza. HeoOcmykBanwurte 3aeMu
MPOJBIDKABAT Jla HAMAJISBAT, HO OCTABAT CPABHUTEITHO BHCOKW 32 HE(UHAHCOBUTE MPENIPHUATHS W 32
OaHKHUTE, KOUTO ca ObJrapcka cOOCTBEHOCT. bsixa BhBE/ICHN U ce BEBEXKIAT PenIla MEPKH 32 YKPEIBaHE Ha
OaHKOBHs W HeOaHKOBHS Hamzop. [IpombikaBar Ja ChIIECTBYBAaT 00ave HAKOW IMPETU3BHKATENICTBA W
caboCTH, CBBP3aHU C HEJOCTUTA HA KAalUTAI B HAKOM OaHKOBH MHCTUTYIIMU U HEPEIICHH TPOOJIeMHU B
3aCTpaxoBaTeHUsI CEKTOp. KOpHOpaTHBHUSAT ABJIT € BCE Ol CPABHUTEIHO BUCOK, BBIPEKH Y€ HaMaJls
3HAYUTETHO. JIBPXKABHUAT BT € HUCHK U Hamalsiea. [leHnTe Ha sKmiMIara mpob/DKHXa J1a HapacTBarT,
Makap U ¢ 1M0-0aBHU TEMIIOBE W B CHOTBETCTBHE C OCHOBHUTE HMKOHOMHYECKH (hakTopu. Mmoreunure
KPEIUTU U PA3pEIIUTEITHATE 38 CTPOUTENICTBO HApacHaXa CUITHO U Ha OBJICIIOTO UM Pa3BHTHE 3acCITyKaBa Ja
ce OOBpHE CHEUMaTHO BHUMaHue. be3paboTuiiara cnajgHa 0 MHOTO HUCKM HHMBa M PaBHHUINETO Ha
AKTHBHOCT, MaKap ¥ CPAaBHUTEIHO HYCKO, MPOIBIDKABA JIa HApaCTRa.

Kamo yano npu ukonomuyveckus anaius ce omxkpossam npoobnemu, c6bp3anu ¢ ocmasawjume caabocmu
6v8 unancosus cekmop. Ilopaou moea, a u kamo uma npedsud YCMaHOBABAHEMO HA OUCOANAHCU npe3
gespyapu, Komucusma cmama 3a HYICHO 04 Npoyuu OONBIHUMETHO YCMOUYUBOCMMA HA
oucbanancume Uy MAXHOMO HAMALABAHE.

Yexus: [Ipu npeaxonnarta [IMJ] B Uexus He 0sxa yCTAaHOBEHU MakpoukoHomuyecku oucoanancu. B
aKTyalM3UpaHusl BapHaHT Ha TaOnuiara peauiia MOKa3aTeld ca OTBBJ WHAWKATHBHUS Ipar, MO-
CIHELUAIHO PEATHUAT €()EKTUBEH BAIYTEH KypC, HOMUHAHUTE PAa3XOAM 3a TPy 3a €IUHHULA IPOIYKLIUS
U PBCTHT HAa PEATHUTE LIEHHU HA >KWIMILATA.

CaJ'II[OTO o TCKylara CMCTKa II0OKa3Ba MaAJIbK, HO Tpagnixa 43: BBIT, PTEIT u yenn Ha #unnuiana

Yexun

HaMalsBall M3JUIIBK, JOKATO OTpHIATeNTHATA HETHA 10
MEX/IyHapOIHAa WHBECTHIIMOHHA TIO3WIMS MPOJBIDKU Ja
HamansBa. KpasT Ha aHraXuMeHTa 3a OOMEHHHS Kypc
npe3 ampmwi 2017 r. moBede 0 OCKBIISIBAHE HA PEATHUS
edekTBeH OOMEHeH Kypc, ocobeHo mpe3 2018 T.
HoMuHamauTe pa3zxoau 3a eAMHUIA TPY[ C€ YBEIUYMXa
3HAUUTENIHO Ha (OHA Ha CHJIHOTO HapacTBaHe Ha

Tenn Ha H3MeHeHMe Ha rogiwHa Basa [3)

3aIJIATUTEC WU HAa OCThP HEAOCTUI' HA IIa3apa Ha Tpyaa, s
g 09 10 11 12 13 14 15 1 17 1B
E— PacTex w2 FTEN

BBIIPEKH Y€ 3aHampe]] ce ovaksa 3abaBsHe. [lazapHute
JSUI0BE HAa U3HOca jgocera HapacTBaxa. ChIIEBPEMEHHO - ;11::;:2:1:1:2.4“ N
CTpaHara € M3JI0KEHa Ha PUCKOBE, CBbP3aHU ChC CpelaTa  rowms Espoctar

Ha THPrOBCKaTa MOJUTHKA M BH3MOKHOTO HapylllaBaHE HAa CBETOBHUTE BEPHUTH 3a CH3JaBaHE Ha
CTOWHOCT. PBCTHT Ha peaNHWTE IEHW Ha JXKWIHIIATa OCTaHAa BHCOK, HO ce 3abaBu mpe3 2018 . B
cpasuenue ¢ 2017 r. OcBeH ToBa IBITHT HA YACTHHS CEKTOP, BKIIFOUUTEITHO ABITHT HAa IOMaKWHCTBATA,
€ CpaBHUTETHO HHCHK. BaHKOBHSAT CEKTOp € MHOTO CTaOWjeH C MHOrO HHUCBK TMPOIEHT Ha
HeoOCTyXBaHUM 3aeMH. J[bpKaBHUAT ABIT TPOABIDKABA Ja HaMaisiBa, a JBPKABHUAT OIOIDKET € B
mmmbK oT 2016 r. Hacam. Papaumiero Ha Oe3paboTHIiaTa ce TIOHIKU TOMBIHUTEIHO, a Ma3apbT HA

TpyAda NpoAbJLKAaBa Jia € CBUT.

Kamo wysano npu  uxkoHomMuweckus — aHaiu3 — ce  OmMKposeam — npoOiemu, — C8bpP3aAHU  C
KOHKYPEHMOCNOCOOHOCIMA U COUMUsL NA3AP HA HCUTUWAMA, 8bAPEKU Ye HA MO3U eman puckogeme
usenexcoam 00 eoaama cmener ograoenu. Illopaou mosa na moszu eman Komucuama uama oa u3svpuiéa
donvaHumenen 3a0vabouen ananus 6 konmexcma na IIMJ].
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HManusi: ITpu npenxoxnara [IMJ1 B Jlanust He 6sxa ycmanoenu MakpoukoHomuyecku oucoarancu. B
aKTyaJlu3upaHara TabJuIa HIKOJIKO OT MOKa3aTelIUTe MPEBUIIaBAT UHINKATUBHUTE NIPAaroBe, a IMEHHO
M3IUITBKBT TI0 TEKyIaTa CMETKa M IBJITBT Ha YACTHHS CEKTOP.

Canyoro mo TEKyliaTa CMETKa NpOoAbJIDKaBa Ja COYU

I'pauxa A4: Jvnz na domaxuncmeama u unoeKc Ha yeHume Ha JCuTUuama

roJIeMH, MakKap W HaMaJldBallyd H3JIMIIBIIH. HaCKOpO

aHuAa
U3JIUIIBKBT MO TEKyIlaTa CMETKa CHagHa, ThH KaTo ) iz g . 22%
OpeANpuUsATUATa IpaBexa IO0-MaJlKu MKOHOMHUU U 2 o B
UMHBECTHpaxa IOBeYe€ HAa  BBTPEIIHMA  Hasap. E 100 o 5
[TocnenoBaTeTHUTE U3JIUIIBLU JOBEIOXAa OO CHIIHO £ ® © :
MOJIO’KUTENIHA HETHA MEXIYHAapOoJHA MHBECTHULIMOHHA § 8 o é
TTO3HIINsA, OJlaroapeHre Ha KOATO Osxa peaTn3upaHd § b o g
MOJOXKUTEIHY HETHU IbPBUYHU JOXOAM, KOETO OT & ZZ © é
CBOSL CTpaHa 3aCHJIBa IIOJOXKHUTEJIHOTO CaJlio IIo 08 05 10 11 12 13 14 15 16 17 18 S
[ [lpyru 3aeMM 33 AOMaKUHCTBATa
TEKyIllaTa CMETKa. PECTHT Ha MPOU3BOAUTEIHOCTTA O S [1pyry SbTpewWY 33eM 33 AOMAKMKCTSATa
OrpaHMYeH M TOBa CE€ OTPa3d OTPULATENHO Ha S Surpewin sae 32 sawynisane va xanmie

@ @» ®PealHM LiEHW Ha XuMLwaTa (0TAACHO)

MOKA3aTEeINTe 33 Pa3X0AHATa KOHKYPEHTOCIIOCOOHOCT,  ysrourux: Espocrat  ELLE

KaTo 0siXa OTYETCHW HIKOW OTpaHMYCHM 3aryOW Ha MaszapHU JAsjioBe Ha u3Hoca. CrecTsSBaHUATA Ha
JOMaKMHCTBATa C€ yBEJIMUMXa BCJICACTBUE HA HEOOXOAMMOCTTA OT HAMAJSIBAHE Ha 3aIUIBKHSUIOCTTA U
Ha MakpoINpyIeHIIHATHUTE MEPKH 3a OrpaHNYaBaHEe Ha MOEMAHETO Ha PUCKOBH 3aeMH. ChIIEBpEMEHHO
HATPYIBAaHETO Ha JBJITOBE MPOJBIDKaBa Ja ce MOANoMara OT HUCKHTE pa3XxoAd 3a (MHAHCUpAHE U OT
ONaronpusATHOTO MAAaHBYHO TpeTHpaHe. BbIpeku HAKOM TEHACHUMH 3a OaBHO HaMausBaHE Ha
33JUTBXKHSUIOCTTA, KAaTo ISUT0 ABJICBT HAa JIOMaKMHCTBaTa Karo mnporeHT oT bBII nmpoabikara na Obae
Haii-Bucok B EC. Ot apyra cTpaHa, 3a10bKHUIOCTTa Ha MPEANPUATUATA € yMepeHa. PeanHuTe neHu Ha
KUIUILATA C€ yBEIMUYaBaT IIOCTOSHHO, Makap U C YMEpEH TeMII, a MOKa3aTelIUTe 3a ONpelesIssHE Ha
CTOIHOCTTa coYaT 3a HAJIMYMETO HAa U3BECTHO HajleHsBaHe. Ila3apbT Ha Tpyaa IpoxabiikaBa Ja ce
nofo0psBa, a PbCTHT Ha 3ae€TOCTTa OcTaBa crabwieH. HemoctursT Ha pabOTHa pbKa € LIMPOKO
pa3npocTpaHeH, HO HACKOPO TOBA MOJIOKEHHE Oe 00JeKUeHO, CMEKUaBaliKi HaTHCKA 3a IOBUIIABAaHE Ha
3aIuIaTUTe.

Kamo ysno npu uxonomuueckust anaiuz ce omposgam npooiemu, C8vbp3aHu ¢ GbHUHUL USTULUBK U
BUCOKAMA 3A0TbIAUCHSTIOCI HA OOMAKUHCMEAMA, SKIIOYUMENTHO JNCUTUWHUS CeKmOop, HO PUCKoseme
uzenexcoam ozpanuvenu. Iopaou mosa na mosu eman Komucusma nsama 0a u36bpui8a OONvIHUmMeNeH
3a0v1004en ananus 6 konmexkcma na IIMJ].

lepmanus: Ilpe3 despyapu 20191. KOMUCHSTA  rpaguca 45: Hemo npedocmasenu/nonysenu saesu no cexmopu
3aKiTioun, ue B ['epManust ca Hanuie maxpouxonomuyecky — *° Tepmanma

oJucbanancu, O-CTIEITAATHO BHB BPB3Ka ¢ HEHHUS TOISAM
V3IUIIBK 10 TeKyllaTa CMEeTKa, OTpa3sBall ciadure  °
WHBECTUIIMM B CPaBHEHHE ChC CIIECTABAaHUATA KaKTO B

% oTBBIN

qyaCTHUA, TakKa nu B Hy6J'II/ILIHI/I$I CCKTOP. B
aKTyaJiu3upaHaTa Ta6J'II/ILIa HAKOJIKO OT IIOKa3aTCIuTe

npeBulIaBaT THAUKATUBHUTE IIparoBe, a UMCHHO CaJIA0TO 5

08 09 10 11 12 13 14 15 16 17 18
10 TEeKYyIIaTa CMETKA, PEATHUAT e(PEeKTUBEH OOMEHEH KypC == flomakumcTea

I CekTop ,[AbprKaBHO ynpasneHme”
" OBPXKaBHUAT OBJIT. ®UHaHCOBN NpeanpUATUA

N He duHaHCOBM NpeAnPUATUA
@mtems 06110 32 MKOHOMMKaTA

Tekymara cMmeTka NpPOABIIXKAaBa /Ja € B MHOTO TOJSIM  Msrounwk: Espoctat
M3NMUITBK, Makap U npe3 2018 r. ma HamansgBa g0 m3BecTHa crerneH. C orcnaOBaHeTO Ha BBHHIHATA
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TBPTOBHs ce HaONIofaBa NMPEMHHABaHE KBbM PACTEX, KOWTO € IMO-OPUEHTHpPaH KbM TBHPCEHETO Ha
BpTpeliHus maszap. [lopagu ToBa ce ouyakBa M3IMINBKBT IO TEKyllaTa CMETKa Jda MPONBIDKH 1A
HaMaJysiBa, HO Jla CE 3aJbp)KM Ha BHCOKO PAaBHUINE W Ja JOBEIE IO JOIBIHHUTEIHO yBEIWYaBaHE Ha
HETHaTa MEXIyHapOJHAa WHBECTHLHOHHA IIO3WIMSA, KOSATO Bede € roisma. Crmabusar pbeT Ha
MPOM3BOJUTEIHOCTTA JIOTIPHHECE 32 YBEIMYAaBAHETO Ha Pa3XOIUTe 3a TPYX 3a €AWHHUIA MPOAYKIHA, a
peanHuAT eheKTHBEH OOMEHEH KypC MPOIBIDKH Jla Ce OCKBIIBA. PacTe)XbT HA HOMHHAIHUS pa3Mep Ha
BB3HATPAXKACHUITA CE YBEJINYHY, BKIIOUUTETHO B PE3yATaT Ha €JHOKPATHH ITOCIEANIH OT MOJUTHKATA B
yCIOBHSTA HA CBUT Ma3ap Ha TpyJa, U C€ 0OYaKkBa CKOPO HETOBHAT TeMI Ja crane ymepeH. Ilpe3 2018 r.
pacTexbT Ha M3HOCA ce 3a0aBM YYBCTBUTEIHO M O€ CHIPOBOJCH OT OTPaHMUYCHH 3aryOH Ha IMa3apHU
JSUIOBE Ha M3HOCA HA TOAMIIHA OCHOBAa. PealHuTe IIeHN Ha JKWIMIIATA U Pa3XOAH 33 CTPOUTEJICTBO Ce
yBEIMYaBaT U U3HCKBAT BHUMAHHE, BKIIOYUTEIHO 110 OTHOIICHHE HA PETHMOHATHHUTE Pa3INdus B [ICHUTE
1 HaJIMYUETO Ha XWIHIIA. VIHBECTHLIMUTE B )KUJIMIIHO CTPOUTEIICTBO MPOABIKABAT Ja HapacTBar, HO Te
BCE OlIe He MOoraT Ja 3aJOBOJIAT HYXIUTE OT J>KWIMIIA B METPOINOJIHHUTE obOnactu. PeCThT Ha
KPEIUTHUPAHETO MOCTENEHHO ce 3acuiiBa. [Ibp)KaBHUAT BT MPOABIDKH Ja HAMalsiBa M Ce OYakBa JI0
2019 r. na cmanue nox mpara ot 60 % ot BBIIL. CeiieBpeMeHHO POIBIDKABA J1a € HATUIE 3HAUUTEITHO
M30CTaBaHE B MyOJIMYHNTE WHBECTHIMH, HE3aBHCUMO OT (paKTa, 4e B MPOABIDKCHIE Ha HAKOJIKO TOIUHA
MHBECTHIIMHTE ce yBenndaBaxa. Kato msmio Ge3paborumara, KakTO W MIIaAeKKaTa M JBITOCPOYHATA
Oe3paboTuiia ca Ha Oe3NMpeleAeHTHO MHOTO HHCKM pPaBHUIIA, Makap W Ja € MpeyCTaHOBEHO
JOIBIHUTEIHOTO TTOI00pSBaHE HA CUTyallUsTa Ha 11a3apa Ha Tpy/a.

Kamo yano npu uxonomuueckus anaiuz ce omkposgam npooremu, c8bp3aHu ¢ Mpaunus UMUK Ha
Cnecmsa8aHUusIma 3a CMemKa Ha UHeecmuyuume, 3a KOemo ce8UOemeiCmed 20NeMusm, Ho NOCMeNneHHO
HAMANABAW UMUK NO MeKyWama CMemKd, KAamo moed noouepmasa HeooXooumocmma om
HEnpeKvbCHAmo 6b3CMAHO8A8AHe HA paeHosecuemo. llopadu mosea, Kakmo u Kamo uma npeosuo
yemanosenume npe3z egpyapu oucoanrancu, Komucuama cmama, de we e NoaesHo 0a npoyuu
OONBIHUMETHO YCMOUMUBOCIMNA HA OUCOATAHCUME UYL TAXHOMO HAMATIABAHE.

Ecronus: Ilpu npenxonnara [IM/] B EcTonus ne 0sxa ycmanosenu MakxpoukoHOMU4ecku OUcOaIancu.
B akryanusupanara Tabnwia HSKOJIKO OT IOKAa3aTeNWTe NpPEBUINABAT HHIUKATUBHUTE Iparose, a
HMEHHO DPEANHUAT ePeKTHBEH OOMEHEH KypC M pacTeXbT Ha HOMHHAJIHHUTE DPa3XOIHUTe 3a TPy 3a
€MHULIA TIPOAYKIIHS.

CaJ'II[OTO mo TCeKylaTta CMETKa IIOKa3Ba cTaOWiIeH I paguxa A6: Pazouexa na pazxooume 3a mpyo 3a eOuHUYa RPOOYKUUA

~N
S

WU3JINIIBK, a OoTpuLarejIHaTra HCTHa MEXAyHapoaHa EctoHua

-
o]

WHBECTHUIIMOHHAa Tmo3umust ce moxoOpu. Ilpes 2018 .
OCKBIISIBAHETO Ha peaiHus e(eKTHBeH OOMEHEeH Kypc ce

=
1S)

YCKOpH, U3MECTBAaWKM MOKa3arels HaJl npara. PacTexxbT Ha
pasxonure 3a TpyAd 3a €IWHMIA IPOAYKLMS ChIIO Ce
YCKOpHU JIOMBJIHUTENIHO B PE3YJITaT HA HAaTUCKA, CBbP3aH C

o

&

HOCHUTC U 3aIUIaTUTC Ha BBTPCIUIHUA MMa3ap, NO-CIICLIUAIHO B

N
o

Temn Ha U3MeHeHue Ha roauwwHa 6asa (%)
wv

Hy6J'II/I‘IHI/I$I CCKTOP, KOCTO € OTpaXCHUEC HAa CBUTHA Ia3ap

08 09 10 11 12 13 14 15 16 17 18 19f

WHdnaumsa (pbeT Ha aepnatopa Ha BBIM)

Ha Tpyaa. HabGmiomaBa ce c1ab0 HATPYNIBAHE HA e peonwo manerpaasine va cywren
NN [1pyHOC Ha NPOM3BOANTENHOCTT (C OTPMLATENEH 3HaK)

YBEIMYCHUSTAa HA Ma3apHUTE JSJI0BE Ha  HM3HOCA. ¢ _ Hommann pato 22 Ty va exnse oo
ITony4yaBaHeTo Ha 3aeMU B ITyOJIMYHUS U YACTHUS CEKTOP M ysrounmk: Cryx6ure Ha Komcusra

TSIXHATa 33UTHKHSIOCT Ca OTHOCUTEIHO HUCKU. OCBEH TOBA JABJTBT HA YACTHUS CEKTOP MPOIBIDKA Aa
crmaja, KOETO OTpasdBa MpOoAbDKABalllaTa TEHACHIMS HAa HaMalsBaHE Ha 3aJTbKHSUJIOCTTA.

[NokauBaHeTo Ha peajHHUTE LIEHU Ha XKUIIMIIATa ce 3a0aBU, JOCTUIAWKK YMEPEHU paBHUINA. B pesynrar
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Ha CBHTHS MMazap Ha TpyJa paBHHIIETO Ha Oe3paboTHIATa € OTHOCHTEIIHO HUCKO, & B CpaBHEHHE C
npyrute aspxkau oT EC KoeHIIMEHTHT Ha HKOHOMHYECKA aKTUBHOCT € MHOT'O BHCOK.

Kamo ysno npu uxonomuyeckusi ananus ce Omxpoasam npooiemMu, C8bP3aHU ¢ HOMUHATHUME Pa3Xoo0u
3a mpyo 3a eOuHUYA NPOOYKYUsl U C PediHus eqpeKmueern 0OMeHeH KYpC, HO PUCKOGeme U32Nexncoam
oepanuyenu. Ilopaou mosa na moszu eman Komucusama nama oa uzévpuiéa OONvIHUMENEH 3d0b100YeH
ananuz 6 konmexcma na IIM/].

HUpnangus: Ilpes ¢espyapn 2019r. Komucumara 3axmounm, uye B HMpnanmuss ca Hamuie
MAKPOUKOHOMUYECKU OucOanancu, BKIIOYBAIM TIO-CIIENHATHO YA3BUMH OOJACTH IOpPaIll BHCOKHTE
paBHUINA Ha MyOJNWYEeH W YacTeH IBJT ¥ HETHUTE BHHIIHM 3a0bJDKeHHA. B akTyanmmsupanarta Tabmnwia
HAKOJKO OT T[OKa3aTeNUTe TMPEBUINABAT WHAMKATUBHUTE TMparoBe, IO-CIEHUATHO HETHaTa
MexayHaponHa wHBecTulnoHHa nosunusa (HMMUII), gacTHWST ABAT, ABPKABHUAT BT, KaKTO W
MOKaYBAaHETO Ha PEATTHUTE LICHU Ha KIIMIIATA.

TeKymaTa CMETKa IIpEMUHA OT 6anaHCHpaHa B [Ipajuxa A7: [Juiz na domakuncmeama u uHOEKC Ha YeHUMe HA JCUTUWAMA

roisMa creneH mosunua npe3 2017 T. KbM ToJsSIM 10 Wpnanaus 170

=100

m3numbK npe3 2018 r. Tasu cbliecTBeHa NpoMsiHa

120 150

oTpassaBa OCHOBHO JIefHOCTTa Ha
100

MHOTOHAIIMOHATHUTE Jpy>KecTBa. H3meneno 130

N3MEPBAHE Ha CaJIJOTO IIO0 TEKylara CMETKa, 110
OTpassaBaiio HO-IIO6pC BBTpCIIHATA HMKOHOMHYECKaA

) 90
JCHUHOCT, COYHM HAIUMYHUCTO Ha IIO-MaJIbK H3JIMIIBK

[bAT Ha JOMaKuHcTBaTa, % oT BB
)

npe3 2018 r. HMUII octraBa cuiIHO OTpHULATENHA, 70

KOETO C€ IBDKM CBIIO Taka Ha JEHHOCTHTE Ha

WMHAeKe Ha ueHuTe Ha Xuamwarta, 2015 .

50
MHOIOHAallMOHAJTHUTE  JPY>KCCTBA HW Ha TOJIAM 08 09 10 11 12 13 14 15 16 17 18

(uHAHCOB OMIIOPEH IIEHTHP ¢ OTPAHUYEHH BPB3KH C T pyrusaein sa fovaricreats

I [Ipyri BbTPELUHM 338 M1 33 AOMAKMHCTBATa
HallMOHAJIHATA HNKOHOMMHMKA. Ha q)OHa Ha CHIIHUA N BbTpeluHy 3aeMu 3 3aKynyBaHe Ha MuuLwe
HKOHOMHYECKHU pactex CBHOTHOILICHUETO Ha == == Peantu uewn Haxummuiara (otascro)
JbpkaBHUS IBAT KbM BBII ciafga, HO paBHHUILETO Ha  Wstounmk: Espoctat nEL
JbJITA OCTaBa BUCOKO. /IBITBT Ha 4aCTHUS CEKTOP € BCE OLIE MHOTO TOJSAM, BBIPEKH Y€ MPOJBIDKHA J1a
HamansiBa. JloMakMHCTBaTa MPOJBDKMXA Ja HaMallsBaT CBOSITA 3aJUTHKHSIOCT, & UPJaHACKUTE OaHKU
HaMaJinXa CBOUTE €KCIO3MIMH KbM HAUHMOHAJIHUTE [PYXKECTBA, KOETO IpEAIiojgara HENPEKbCHATO
HaMaJIsIBaHE Ha 33JUTBXKHUIOCTTA Ha npeanpusatusaTa. [Ipez 2018 r. mokauBaHeTo Ha pealHUTE LEHH Ha
JKWJIMILATA NIPOJIBIIKH, HO TEMIIBT HA MIOKAYBAHE HAMAJISA 3HAYUTEIIHO Mpe3 roAuHAaTa. JIoOCThIIHOCTTA HA
XUIUILATa odade MpoabKaBa fa Oyau Oe3nokoicTo. Ilpe3 mocieaHnTe TOAMHU CHOTHOLIEHUETO HA
HEOOCITy)KBaHHTE 3aeMH HENPEKbCHATO HamalsiBa, a OaHKUTE ca C BHCOKA KallUTalM3alusi, HO
paBHHINAaTa Ha oOe3leuaBaHe ca OTHOCHTEIHO HHCKH. Makap M Bce Ollle HUCKA, PEHTaOMITHOCTTa Ha
0aHKWTE MOCTENEHHO ce MoaoOpsiBa. be3paboTumara mpoawKaBa Aa HaMansBa M JOCTHTa HHUBATa
OTIIpEI KpHU3aTa.

Kamo ysano npu uxonomuueckus aumanuz Ha madbauyama ce OMKpoAsam npoodiemu, CE8bP3aHU C
HecmabuIHOCmMma Ha 8bHUWHAMA NO3UYUA U C PAGHUWEMO HA YACTHUA U ObPHCABHUA 0b2, KAKMO U C
nazapa Ha scunuwa. Illopaou mosa, kKakmo u Kamo uma NPedsud YCMAaHO8A8AHEMO HA OUCOAAHCU npe3
gespyapu, Komucuama cmama, ye we e NONE3HO O NPOYYU OONBIHUMENTHO YCOUYUBOCTNING HA
oucbanancume Uiy MAXHOMO HAMANABAHE.
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I'vpuusi: [Ipe3s despyapu 2019 r. Komucusra 3akioud, 4e B ['bpLHsA ca HaIMIE HPeKOMEPHU
MAKpouxoHomMudecku Oucbanancy, BKIIOUYBAIIN IMO-CICHHAIHO BUCOKA 3a[UIBKHSUIOCT Ha IBPKABHO
paBHUINE, OTPHIIATENHA BBHHINHA TO3WIWS M BUCOK ST HA HEOOCITy’)KBaHWTE 3a€MH B YCIIOBHTA Ha
BHCOKO, MaKap W HaMajsIBalllo paBHHINE Ha Oe3padoTWiiaTa M HUCHK NOTEHIMAJEeH pacTex. B
aKTyanu3upaHaTa TaONHIa HSAKOJKO OT IOKa3aTeluTe MPEBHIIABAT WHIUKATHBHUTE MpParoBe, MO-
CIEIMaTHO HeTHaTa MeXAyHaponHa WHBecTninnonHa mosuius (HMMUII), OpyTHHAT KOHCOmMAMpaH
IbpKaBeH IBJT, KaKTO M PaBHUILETO Ha Oe3paboTuiara.

CI/IJIHO OTpHHaTe.HHaTa H03HHHH Ha erHHH 110 Fpa(imka A8 : HMHII, wacmen 0vnz u ()'bpmaeen ovne

OTHOILCHUE Ha YYyXKAECTPaHHUTE aKTHBU CE€ CHCTOU [0 . M-pumns 250
rojasiMa CTeleH B I—{CTCH IOBJT, IO-CHELHMATHO BBHILEH - -
IbpKaBeH IBIr, KONTO NpPUHAIUIEXKHU B IMO-TOIsIMaTa CH ©

4acT Ha KPEAUTOPU OT MyOJIMYHUS CEKTOp U ce IOJI3Ba C © 2%0
M3KTIOYMTEIHO NPEePCHIMAHA YCIOBHS. YMEPEHHST < o 20
pacrex Ha HomuHanHus BBII u oTpumarennoTo caino mo L§ 100 150 %
TEeKyllaTa CMETKa, KOWTO ce yBenuwuumxa npe3 2018 r., : 120 100 *
BB3IPEIATCTBAT MHO-OBP30TO KOPUTHpPAHE Ha BHCOKOTO 140 50
paBHHULIC Ha HETHUTC BBHIIHU 3abJIZKCHUA. -160 0

08 09 10 11 12 13 14 15 16 17 18
HomunamauTe pa3zxoam 3a Tpya 3a €IWHUIA TPOIYKITUSL

0 bnr Ha ny 6rMYHMS CeKTop (OTASICHO)

MoKa3zaxa MOoJIOKUTENIeH pacTex npe3 2018 r. B ycrmoBusita S {1t fopE o8 Fre (GTAHGHO)
Ha TBBpIE ciad PBhCT Ha MPOU3BOAMUTEIHOCTTa HA TpYJa. = = = Herta Mexay HapOaHA WHBECTALMONHA MO3MLIR
VYBenuueHUATa Ha 3aINIATHTE JOBEI0XA 0 JOIBIHUTEIHO Mstounmk: Espocrat

YBEJIMYCHUE Ha peayiHus eeKTUBEH oOMeHeH Kypc, a npe3 2018 r. ce HabiromaBaiie yBeJIUYCHUE Ha
MaszapHUTE JUT0BE Ha M3HOCA 3a BTOpA MOPeIHa TOANHA. JBpyKaBHUST IBJIT € MHOTO BUCOK, BBITPEKH Ue
Ce OuYaKBa IOCTEIICHHO Ja HaMaJjlee pe3 CIeABAIUTe TOJAUHU, KaTO ChIIEBPEMEHHO YCTOWYMBOCTTA MY
ce TMOJKpEIs OT MEPKUTE 3a O0JICKUYaBaHE Ha JIbJIra, JOTOBOPEHU OT €BPONEUCKHUTE MapTHHOPH IpPe3
2018 r. Cnen necermierve Ha cnaj Ha HeHurte, npe3 2018 r. peanHuTe UEHU HA KUJIUIIATA 3al0YHAXa
Jla Ce MOoKa4Bar. PhCTHT Ha KPEUTHPAHETO HA YACTHHS CEKTOP € OTPHUIIATENICH, Thii KATO HAMAaJISIBAHETO
Ha 33JTHXHIOCTTA MPOABIKaBa, a BUCOKOTO PaBHUINE HAa HEOOCITy)KBaHUTE 3aeMH O0aBHO HamallsiBa.
Bespabotuiiata crnama, HO OCTaBa Ha MHOTO BHCOKO PaBHHUINE, IO-CIICIHAIIHO IO C€ OTHACS J0
IBITOTpaiHaTa U MIIaJexKaTa 6e3paboTura.

Kamo ysano npu uxonomuueckusi ananuz ce omkposgam npoodiemu, c6bp3amu c 20JeMus ObpIHCAGeH
0vie, OMPUYAMENHAMA MEeJNCOVHAPOOHA UHBECIMUYUOHHA NO3UYUsl U GUCOKOMO pAasHuWe Ha
HeoOCHyxHc6anume 3aemMu, 6CUUKO MO6A 6 YCIOBUAMA Ha eucoxa bOespabomuya, ciabd pvcm Ha
npouzgooumennocmma u ciabu uneecmuyuu. Ilopadu moea, Kakmo u Kamo uMa npeosuo
YCMAHOBA8AHEMO HA npeKomepHu oucobarancu npes gespyapu, Komucusma cusama, ue we e nonesno oa
npoyyu OONBIHUMENHO YCMOUYUBOCIIMA HA MAKPOUKOHOMUYECKUume puckose u 0a npocieou
HanpeovKa @ HaMaIsAaHemo Ha NpeKoMepHume OucOANAHCU.

HUcnanus: Ilpes d¢espyapu 2019 1. Komwmcusita 3akmoun, we B Vcnmanws ca Hammie
MAKpouKoHomMuuecku Oucbanancu, BKIIOYBAILM IO-CIIEHUATHO BHCOKM pPABHUINA HA BBHIIHUS W
BBTPEIIHUS ABJIT, KAKTO B YACTHHUS, TaKa U B MMyOJUYHHUS CEKTOP, B YCIIOBUATA Ha BIUCOKa Oe3paboTHIa.
B akryanusupaHus BapuMaHT Ha TaOnuIaTa HSAKOJKO OT IMOKA3aTelIWTe MpPEBUILABAT MHAWKATUBHHUTE
paroBe, a UMEHHO HETHaTa MeXIyHapoaHa nHBectuiMoHHa no3uuus (HMMUII), croTHOmEHHETO Ha
KOHCOJUANPaHus IbpkaBeH AbAr kbM bBII, wacTHusT nbar, paBHHINETO Ha 6e3paboTuIaTa, KakTo U
CHagbT Ha KoeUIMEeHTa Ha MKOHOMUYECKa aKTUBHOCT.
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Ilo3unusaTa Mo Tekymara cMeTKa Oellle IOCTOSIHHO B W3JIMIIBK, Fpagura 5. HMHIL 1« cando no menquiane cena
BeIpekn 4e mpe3 2018 r. namansa. Otpunarennara HMUIIL Menasus

IPOABIDKM Ja ce IoHo0psiBa, HO OCTaBa MHOI'O BHCOKA.
HoMunanaute pasxoaum 3a TpyZX 3a €AWHHUIIA HNPOLYKIHS ca ce
YBENIMYWIM  HE3HAYUTETHO B  YCIOBUSATA Ha pPBCT Ha

% o7 BBN

IIPOU3BOJUTEIIHOCTTA, ONU3BK A0 HYyJI1a. OT HaYalIoTo Ha Kpusute

% ot BBN

OCHOBHUAT HN3TOYHUK Ha HarpeabK B obmacTTa Ha

KOHKYPEHTOCIIOCOOHOCTTa Oerme YBEITUUEHHETO Ha

-10

KOHKprHTOCHOCO6HOCTTa Ha pa3xoauTe. B’BHpCKI/I e IIpe3 08 05 10 1 B B B % U 18

2018 r. ce HaOmromaBallle M3BECTHO OTCIA0BaHE, KOETO Ce€ S e APy e e
HMMM cnes NpUcNZAaHEe K2 MHCTDYMEHTHTE 523 pUcH oT
IBIDKEIe OTYACTH Ha MPEXOTHH (haKTOpPH, H3HOCHT CE YBEIHIU = = = Canao na resyusars cvesa (argsci)
YMEpPEHO, a HETOBUTE Ma3zapHU JAJ0BE OCTaHaxa Karo I[UIo
Hsroummy: Cmyzoure Ea Kommcnata
cTaOWIHH. [IBAreT HAa YaCTHUS CEKTOP MPOIBKU Aa HaMmalsiBa
npe3 msiata 2018 r., HO mpoAb/KaBa Aa € HANMIE HYKJaTa OT HaMalsBaHE HAa 3aJJBKHSUIOCTTA.
CragbT B CHOTHOIIICHHETO Ha KopriopaTuBHUS BT KbM BBII mpoabmku, HO ce 3a0aBu 3apau ciadus
MIOJIO’KHUTENIEH PHCT HA HOBOTO KPEAUTHPAHE 3a TOMAKHMHCTBATA, & CHOTHOIIEHUETO Ha JIbira KeM bBII
NPOIBIDKA 14 HaMajsiBa, BhIpekd 4ye mpe3 2018 r. pbCThT HA KPEAUTHPAHETO CTAHA MOJIOKUTEJIEH.
Peannure OCHU Ha XWiIKMIiata IMIpOABbJDKHUXAa Oda CC IIOKaYBaT MW M3IIJICKOAd, Y€ HJABA KpadT Ha
noaueHsaBaHeTo. [Ipe3 nocneaHnTe rOAMHN CHITHUAT HKOHOMHYECKH PacTeX 0¢ OCHOBHUST JBUraTel 3a
HaMaJIIBaHETO Ha OIOKETHUS ILG(I)I/IHI/IT, HO YCTOHYMBHUTE I[e(bI/II_II/ITI/I Ipearogarar TBbpAE 0aBHO
HaMaJIeHHe Ha BCE OIlle BUCOKOTO CHOTHOIIEHNE Ha IbpxaBHUSA 61T KM bBII. bespaborurara cmaga
OBp30, HO € MHOT'O BUCOKA M HaIXBBPJIS PaBHUIIATA OTIIPEON KpHU3aTa, 0COOEHO cpel MIaguTe Xopa U

HeKBaTU(UIMPAHUTE PAOOTHHUIIH.

Kamo wysano npu uxonomuueckusi amamuz ce OMKpOAGAmM NpooOLeMu, CE8bP3aAHU C BbHUIHAMA
YCMOU4U80CH, 4acmHUsl U ObPHCAGHUS OBl 8 YCA0BUAMA HA 8ucoka bespabomuya u ciab pvcm Ha
npouzgooumennocmma. llopaou mosa, Kakmo u Kamo uma npeodsud YCMAaHOBA8AHEeMO HA OUCOANAHCU
npe3 gespyapu, Komucuama cmama, ue we e noie3no 0a npoyuu OONBbAHUMETHO YCMOUYUBOCMMA HA
oucbanancume iy MAXHOMO HAMATABAHE.

@panuusi: [Ipes ¢epyapu 2019 r. Komwmcusita 3akmoun, ue BbB ODpaHums ca Haiuie
MaKpouKoHoMuuecku Oucbarancu, BKIIOYBAIIN MO-CHENUATHO TOJSAM Jbp)KaBeH ABJIT U ciaba
KOHKYPEHTOCIIOCOOHOCT B YCJIOBHATAa Ha cjad PBCT HAa NMPOM3BOJAUTENHOCTTA. B akTyanmusupaHara
TabyMIa HIKOJIKO OT MOKa3aTeuTe MPEBUIIaBAT UHANKATUBHUTE MPAroBe, a UMEHHO KOHCOJMUANPAHUAT
IbPKaBeH IBJT U IbJITBT HA YACTHUS CEKTOP.

Tekymara cMeTka O€JIeKH OrpaHUYEH M CTAOWICH ACPUIMT, a [paduraAl0: Fuizno coxmopu na uxonomurama
HEeTHaTa MEXJAyHapoJHa MHBECTULIMOHHA TMO3MLIHUS € JICKO 300 Ppanuna

orpuniatenda. [lazapHuTte msUT0Be Ha M3HOCA OCTaHaXa CTAOWIIHH 20
npe3 2018 r., KakTO Ha TOJUIIIHA OCHOBA, TaKa U Bb3 OCHOBAa Ha 200 DHH HHH
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NCTTOAUIITHHMA I1I0Ka3aTCII. IloBumraBaneTo Ha PasxoauTe 3a Tpyd 3a

100
eIMHUIA TPOAYKITHSI € OTPAaHMYCHO M 10l CPEIHOTO PABHHUIINE 32
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€BpO30HAaTa, BBIIPCKU Y€ PBCTHT HA IIPOU3BOAUTCIIHOCTTA HA Tpyaa ._._._l_l_._l_l_._ll
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e HucwvK. [Ipe3 2018 r. mppKaBHUAT IBIT C€ CTAOWIM3Wpa Ha 08 09 10 11 12 13 14 15 16 17 18

PEKOPHO BHCOKO paBHUINE, IMOTBBPKAABAWKH, Y€ HAJIMIHOTO A
NN [10Ma KUHCTBA

(MCKaTHO TPOCTPAHCTBO, 3a Ja C€ OTroBOPHM Ha ObJeImu e [IVIZL NP3 33 43 CTHUA ABAT

CBTPECEHHUs], € OrpaHndeHo. KpeIuTHHUTE MOTOLM B YACTHUSL CEKTOp  sTounmk: Espocrar
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OCTaHaxa OTHOCHTEJIHO JJMHAMUYHH, Taka 4€ BUCOKOTO ChOTHOIICHHE HA ABJITa HA YaCTHUS CEKTOP KbM
BBII nexo ce yBenuuw. bArbT Ha HEDUHAHCOBHUTE MPEANPHATHSA Oelie HAJI PaBHHIIETO, KOETO
MPEJNoJaraT OCHOBHUTE HKOHOMHYECKH TTOKA3aTeld, a 3alTbXHSIOCTTa Ha JJOMAaKHHCTBATa Oerre 1mo-
orpannveHa. [Ipe3 mocieaHUTE TOAWHHU PEATHUTE IIEHH Ha JKHJIHMIIATA CEe YBEIHUYMXa C YMEPEHH, HO
CTaOMITHU TEMIIOBE U TPOIB/DKABAT J1a Ca HAJIMIIE MTPU3HAIM 3a MOTCHIIHATHO HaalleHsIBaHe. BaHKOBUAT
CEKTOp M3IJIeXKIa YCTOWYHMB, HO KOMOMHAIMATA OT BUCOKH ChOTHOIICHHS HA IbPXKABHUS M HA YaCTHHS
nbar keM BBIT Moxe na moBesie 10 prckoBe. OCBeH TOBa MPeoOiaaBaliuTe HUCKH JTUXBEHH MPOICHTH
MOTaT Ja TOBJIHSAT OTPHUIIATEIHO Ha PEHTAOMIHOCTTa Ha OaHKuTe. PaBHHMINETO Ha Oe3paboruiiara
HaMaJIs OIIe TOBeYe W Beve € mo/ mpara. [Ipoab/oku 1a ce mogo0psiBa MOIOKEHUETO ¢ IbAroTpaiHaTa
Y MITaJIe)KKaTa 0e3paboTuia.

Kamo wyano npu ukoHoMuueckusi aHanuz ce OMKpoA8am HpoOieMU, CE8bP3AHU C 20AAMama
3A0NBACHANOCT U CIAOAMA, MAKAP U CMAOUTUIUPAHA KOHKYPEHMOCHOCOOHOCH 8 YCo8Usma Ha ciad
pvcm Ha npoussodumennocmma. Ilopaou mosa, kakmo u Kamo uma npedsud YCMAHOBABAHEMO HA
OJucbanancu npe3 ¢espyapu, Komucuama cmama, de we e NONE3HO 04 HPOYYU OONBIHUMETHO
YCMOUYUBOCMMA HA OUCOANAHCUME WU MAXHOMO HAMAJISIBAHe.

XbvpBatus: Ilpes despyapu 2019 r. Komucusra 3akmoum, 4Ye B XbpBaTUS ca HaJIHIE
MAKpOUKOHOMUYECKU OucOanancu, CBbp3aHi ¢ BUCOKHTE PaBHUILA HA TbP)KaBHUS, YACTHUS ¥ BHHIIHUS
IObIAT B YyCJOBUSATa Ha cinad MOTEHHMANeH pacTex. B akTyanusupaHata Ttabiuma HAKOJIKO OT
I10Ka3aTcJIuTe npeBUIIaBaT WHIWKAaTUBHUTEC Imparose, a HUMCHHO HETHaTa MCXKAYyHapoaHa
nHaBecTuoHHa mosuius (HMMUIL), mbpkaBHUSAT IBIT, paBHUIIETO Ha Oe3padoThiiaTa W CIagbT Ha
Koe(QUUIMEHTa HA UKOHOMUYECKa aKTHBHOCT.

OTpI/II_[aTe JTHATA HMI/IH e HaMasuia 3HAYUTEIHO B I'pagura A11: HMHII, uacmen 0v1e u Ovpiicagen 0viz

CBHOTBETCTBUE C IIOCTOSAHHUTE H3JIUINBLIM II0 TeKyllara o Xopearua 00
cMeTKa, HO octaBa roysama. [Ipe3 2018 r. pasxoaute 3a Tpya 3a 180
eMHUIIA TIPOAYKIMS OTOeIsA3axa MOJOXKHUTENeH PacTek, ThU 2 160
KaTo PbCThT Ha MPOU3BOAMTEIHOCTTA Ha TpyjAa Oelle MHOIro -40 1o

120

manpk. Ot 2013r. Hacam ce HaOmoZaBa IIOCTOSHHO 50 100

YBCJIMYCHUEC Ha Ia3apHUTC [O4JIOBE Ha M3HOCA, HO TC 80

% ot BBM
% ot BBIM

-80
HamansBaT. [[bpKaBHUAT IBJIT € BUCOK, HO CIaja, IOJKPEIeH ®

40
oT Majku  (QuckanmHM  u3nMmbNM.  JleiroBere  Ha o »

JAOMAaKMWHCTBATa U HAa NPCANPpUATUATA IPOABJIKaBaT Ja cnajiar, -120 0
08 09 10 11 12 13 14 15 16 17 18
HO OCTaBaT CPAaBHUTCIIHO BHUCOKHU. Karo IIJI0 3HAYUTCIICH OA71

[ [IbAT HA YA CTHUA CeKToP (OTAACHO)

OT IbJITa € JACHOMUHHpAH B YYyXIECTpaHHA BallyTa, KOETO S Koriconuapan AbpKasen AbaT (0TARCHO)
Ch3ZlaBa PHUCKOBE 3a oOOMeHHHMS Kypc. ClabusT pbCcT Ha mmwm:;o:';maMeMyHapoAHaMHBECTWOWnoamw
KpEAUTHPAHETO JONPUHACS 32 HAMAIIBAHETO HAa paBHUINATA HA YaCTHHS IIBJIT, HO HapacTBallara
ynorpeba Ha IMapuyHH 3a€MH C OOINO MpeJHA3HAYCHHE CpeJl JTOMaKMHCTBaTta Oyau OE3MOKOHCTRO.
CrhlieBpeMeHHO (UHAHCOBUSAT CEKTOP € OOpeMEHEH OT BHUCOKH, Makap W Clajalld paBHUIIA Ha
HeoOCTy)KBaHUTE 3a€MH M M3BECTHA BAJyTHA €KCIIO3UIlMs. PaBHuIeTo Ha Oe3paboTuiara criaga Obp30,
HO MpoJbJDKaBa Ja ObJie OTHOCHUTEIHO BHCOKO. KoeHIMEHTHT HA MKOHOMHYECKAaTa aKTHBHOCT €
TpailHO HHUCBHK, a JIETbT Ha HACEJICHHETO B TPYJOCIIOCOOHA BB3pacT HaMaisBa. To3u ¢akT, KOHTO ce
JIOTTBJIBA OT HUCKUSA PBHCT HA MPOM3BOIAUTEIIHOCTTa, OCOOCHO KOTraTo WKOHOMHKATAa € HaBaKCBallla,

BB3NPCIATCTBA NOTCHIIUAJIHUA PACTCXK.

Kamo Ysio npu UKOHOMUYECKUSl aAHAIU3 ce OomkKposasani np06/lemu, Cevbp3aHUu C pasHuulemo Ha
6bHUIHUA, ()'prfCGGHMﬂ U Yacmuus Ovi2 U UCOKOMO pasruwye Ha H€06Cﬂy9f€6(lHum€ 3aemu, 6 yciosusima
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Ha 6ce owe gucoxa bespabomuya u crab pvem na npouzeooumennocmma. Ilopadu mosa, kaxmo u
Kamo uma npeodsuod ycmaHosssarnemo Ha oucoanancu npes ¢espyapu, Komucuama cmsama, de we e
noae3HO 0a NPOY4U OONBIHUMENHO YCMOUYU8OCMMA Ha OUCOaIancume uiu MAXHOMO HAMANABAHE.

Hranus: Ilpes despyapu 2019 1. Kommcusita 3akmioun, e B HMramms ca Hamuie npekomepHu
MAKpOUKOHOMUYECKU OucOanancu, BKIIOYBALIM IO-CIEIMATIHO DPUCKOBE, MPOM3THYAIIM OT MHOTO
roJIeMHusl TbPXKaBEeH ABIT M TPalHUs ci1ad phCT HA NMPOWU3BOIUTEITHOCTTA, B YCIOBHATA HA BCE OIIE
BHCOKH paBHHINA HAa HEOOCITy)KBAaHWUTE 3aeMH W BHUCOKa Oe3paboruiia. B akryanmsupanara tabiuia
JbPXKABHUSIT JBJIT M PABHUILETO Ha Oe3paboThIiaTa BCe OIlle HAABHIABAT HHMKATUBHUTE TParoBe.

Broaiinata no3unus € CTa6I/IJ'IHa, ThH KaTO HETHaTa

I'paguxa A.12: Iomenyuanen pacmesic u 0Ovprcasen 0viz

MEXAyHapOJHA WHBECTHIIMOHHA TIO3UIMS € [OYTH 15 y 160
TanunAa

OanaHcupaHa U TeKyllaTa CMETKa € B M3IMIIBK. YacT or 140

1,0

HU3JIMIIBbKa 110 TEKyllara CMETKa CC€ AbJIKHW Ha c1a00TO 120

THPCCHEC Ha BBTPCIIHUSA MMasap U HUCKOTO YBCIMYCHHC Ha 0,5

3aIrjiaTure. CTaFHaHI/IﬂTa B pbCTa HAa IPOMU3BOAUTCIIHOCTTA

8
% oTBBIN

ce OTpa3siBa OTPULATEIHO BBPXY  HEpa3xogHaTa
KOHKYPEHTOCIIOCOOHOCT H pacTeXa Ha TOTCHIHMATHHS
BBII, koero oOT <cBOA CTpaHa BBb3OPEHATCTBA

Temn Ha U3meHeHue Ha roguwHa 6asa (%)

HaMaJIIBaAaHCTO Ha 3aIJIbXHAJIOCTTAa Ha Hy6J'II/I‘IHI/I$I

-1,5 0
ceKTop. HUCKUAT pBCT HA MPOU3BOAUTEIIHOCTTA CE IBIIKU 05 06 07 08 09 10 11 12 13 14 15 16 17 18

Ha HUCKOTO PaBHHUILE HA UHBECTULIMUTE U HA WHOBALIUUTE, o a1 e vamran

N 06w, NpMHOC Ha TpyAa (Yacose)
Ct— ] OTEHUMANEH PaCcTeX
= == = 06w, AbpKaBeH AbAr (OTAACHO)

MN3TOYHMK: CnyKbute Ha Komucusta

Ha HeOmarompusTHaTa OW3HeC cpefa, Ha (UHAHCOBUTE
OrpaHWuYECHHS, Ha JMICaTa Ha BHCOKOKBaTH(UIMPAHU
JIMIA, KaKTO M Ha CEKTOPHWUTE NPOMEHH. PacTexxbpT Ha
pasxoauTe 3a TPyA 3a €IUHMIA IIPOIYKLHUS € OBJIAJsH, a Ia3apHUTE [UI0OBE Ha U3HOCA ca KaTo 110
crabuiam. Ilpe3 2018 r. choTHOIIEHHETO Ha Ibpx)aBHUS ObIT KbM BBII ce yBenmnum u e Hanwie puck
npe3 2019 r. To 1a HapacHe olle MoBeye 3apajar CIabUTe HKOHOMUYECKH IEPCIIEKTUBH M BJIOLIABAILIOTO
ce IBPBUYHO canjo. [loN0oXHUTENHOTO €, Y€ [TOXOAHOCTTAa Ha Abp)KaBHUTE IHEHHM KHIDKA HaMalsd
cpuiectBeHO. O31paBsABaHETO HAa CYETOBOAHUTE OajaHcH Ha OaHKUTE HANpEOHAa 3HAYMTENHO C
HaMaJlsIBAHETO HAa PABHUIIETO HAa HEOOCTY)XKBaHUTE 3a€MH, HO KpeJWTHpaHeTo Ha He(HUHAHCOBUTE
HpeANpUSTHS IPOAbIKaBa Aa 0be c1a00. UHAHCOBUAT CEKTOP OCTaBa YS3BUM, HO-CIIEIIMAIIHO IO Ce
OTHACs 10 MaJKHUTE U CPeIHUTE OaHKH, B KOMTO BCE OIIE ce HaOMI0JaBaT AOCTUTHATUTE B MUHAJIOTO
BHCOKHM paBHHILA Ha HEOOCITy>KBaHUTE 3a€MHU M KOUTO Ca M3J0KEHHM B TO-TOJISIMA CTENEH Ha PUCK OT
KpPEIUTHO HEM3IIBJIIHEHHE OT AbpKaBara, OTKOJIKOTO roemure Oanku. PaBHuiero Ha Oe3pabotunara u
Ha 3a€TOCTTa Ca MPETHPIEIH MOJIOKUTEIIHO pa3BUTUE. Bbhrpeku ToBa paBHMIIETO Ha Oe3paboruiara,
[O-CIIELUAIHO NIPU MIIAJAUTE XOpa U ABJITOCPOYHO Oe3pabOTHHUTE, OCTaBa BHUCOKO, a y4yacTHETO Ha
maszapa Ha TpyAa, OCOOEHO Ha >KEHHWTE, NPOAb/DKaBa ga ObIe HHUCKO, KaTO ca HAJIUIE PHUCKOBE 3a
ObJemara NPUroJHOCT 3a 3a€TOCT U PaCTEX.

Kamo ysano npu uxomomuueckus anamuz ce OmKpossam npoonemu, C8bpP3aHU C UCOKOMO PABHUUE HA
Ovpoicasrus 0vie, CAbUsl PbC HA NPOU3BOOUMETHOCIINA U YA36UMOCIINA HA OMbenA3aHume Ha nasapa Ha
mpyoa pe3yimamu U Ha OAHKOGUs CEKMOp, U MO8d OONPUHACA 34 HUCKUS NOMEHYUATIEH DACHENC,
B8bL3NPENTMCMBAUY HA CBOU ped HAMATABAHEMO HA 3A0NLIICHANOCMMA HA Nyoauunus cexkmop. Tlopaou moaa,
KAKmMo U Kamo uma npedgud yCmaHo8aeanemo Ha npexomepHu oucobanancu npes ¢espyapu, Komucuama
cmama, ve we e noe3Ho 0a nPoyyu OONBIHUMETHO YCMOUYUBOCHMA HA MAKPOUKOHOMUYECKUmMe PUCKo8e U
da npocnedu HanpeovbKa 8 HAMAABAHEMO HA NPEKOMePHUMe OUCOAIAHCU.
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Kunbp: Ilpe3 despyapu 2019 r. Komucusra 3axmoud, dye B Kumbp ca Halumue npekomepHu
MAKpOUKOHOMUYECKU OucOAnaHcy, BKIIOYBAIIH TO-CIICHIUAIHO MHOTO BHCOK JIsIJ1 HA HEOOCITYXKBaHHUTE
3aeMH, BUCOKHM DaBHHINA Ha YaCTHUS, OBbPKABHHUS W BBHHINHUS BT, B YCIOBHSTa Ha BCE OIIE
OTHOCHTEITHO BHCOKa Oe3paboTuia u cirabd moTeHIraleH pacTex. B akTyannsupanara Tabauma HIKOIKO
OT TIOKA3aTeNITe MPEBUINIABAT WHIWKATUBHUTE IParoBe, a UMEHHO CAJJIOTO IO TEKyIllaTa CMETKa,
HETHaTa MeXIyHapoaHa nHBecTHUIHOHHA mo3uis (HMUII), nparsT Ha 9acTHHS CEKTOp, AbPKABHUSAT
BT ¥ PaBHUIIETO Ha Oe3paboTHuara.

[Ipes 2018r. gedumuThT MO TEKymIaTa CMETKA OCTaHA [paduxa Al3: Junzu neobcaynceanu saemu

3HAYUTENTHO OTpHIIATEJeH, OTpa3sBaliki CHJIHOTO ThPCEHE Ha 500 Kunbp 2
BBTPEIIHUSl Ma3ap W OTPULATEIHHUTE CIIECTSABAHUS Cpel 200 1T~ 5
JIOMakuHCTBaTa. J[MHAMMKATA HA TEKyllara CMETKa He € " 8[| £
OnmarompusTHa 3a TapaHTHpaHe Ha pa3yMHa HeETHa = 300 /] ‘\ 0 S
MEK[yHapO/IHA MHBECTHIIHOHHA MTO3MIMA, IOPH KaTO CE B3eMe & 200 £ %
NpeaBU IPUCHBCTBUETO Ha JPYKECTBA CBC CIELHATIHO 100 0 o
npeanazHayenue. IIpe3 2018 r. pacTexxpT Ha pasxoguTe 3a . o
TPYA 3a €AMHULA MIPOAYKLMS € OBJAJsH, a Ma3apHUTE ASJIOBE 08 09 10 11 12 13 14 15 16 17 18

Ha M3HOCa ca CTaOWiIHKM. YaCTHHUAT ABJIT € CPell Hal-BUCOKUTE CekTop ,[IbpKaBHO yNpaB/eH1e”

B EC kakTo npu JOMakMHCTBATa, Taka U MpH MPEANPUATHATA, a Aomaruncrea
p 8 ’ p p A p ? B HedunHaHCOBM NpeAnpPUATUA

KPpECOIUTHUTE IMOTOLM IPOJABbJDKABAT A Ca ITOJOXHUTCIHU. Hpe3 @ @ ® Heo6Cny:KBa HN 3aeMm (0TAACHO)
2018 T. CHOTHOIIEHHETO HA HEOOCHYKBAHUTE 3aeMu B /3TOuHaK: EspocratuELD

0OaHKOBHSI CEKTOp HaMaJlsl 3HAYMTEITHO, HO MPOABLIDKAaBA J1a ObJie MHOTO BUCOKO. /IbpikaBHATA MOJKperna
3a mponaxbara Ha Cyprus Cooperative Bank umaiie e1HOKpaTHO BB3JICHCTBHE 32 HApacTBAaHETO Ha
nbpxkaBHuS 64T 1Ipe3 2018 r. B Obaemnie ce ouakBa Abp:KaBHUAT ABIT J1a MIPOABIDKY J1a HaMallsiBa Ha
(¢oHa Ha TpomBIDKABalla MOAKpena 3a (UCKATHWUTE pe3yiaTath. be3paboruiiata HpoabDKaBa Ja

HaMaJIsiBa ¥ C€ O4aKBa Aa MPOAbJIKH Ja CC CBHMBA Ha (i)OHa Ha CWJIHHA UKOHOMHUYECKHU PACTCK.

Kamo ysano npu uxomomuueckus amanuz ce omkpoasam npooOiemu, C8bp3anu ¢ YCMOUHU80CMMA Ha
BVHIUHUA 0bJI2, C OBPAHCABHUSL U YACIHUS Ob/I2 U C YSA38UMOCIIMA 6b8 (unancosus cekmop. Ilopadu mosa,
KaKmo u Kamo uma npeodsud YCmaHo6s8aHemo Ha npekomepHu oucbanancu npes ¢gespyapu, Komucusma
cmama, ye we e noie3Ho 0a NPoyyu OONBIHUMENHO YCHOUNUBOCIIMA HA MAKPOUKOHOMUYECKUME PUCKOSe U
0a npociedu HanpeovKa 8 HAMAIABAHEMO HA NPpeKoMepHUme OUCOANAHCU.

JlarBus: Ilpu npenxoanara [IM/] B JlatBus we Osxa ycmanosenu makpoukoHomusecku oucoarancu. B
aKTyalu3upaHaTa TaOJWIa HIKOW OT TOKa3aTelUTe MPEeBHINABAT MHAMKATUBHHUTE IMPAaroBe, a UMEHHO
HETHaTa MEXAyHapoiHa uHBecTHIMOHHA mno3uuus (HMUII), pactexsT Ha pa3xoaumTe 3a Tpyd 3a
€MHULA TIPOAYKIUS ¥ TOKAYBAHETO HA PEAJTHUTE IIEHH Ha >KUJTUILATA.

IIpe3 2018 r. Tekymata CMeTKa CHaAHA OTHOBO JO MATBK  fpupucais: Pasiuswanapa

3a mpyo 3a 1POOYKY

nedunut, HO oTpunarenHara HMUII, otpassiBama mpeauMHO
nepkaBHust  aear u [IUYM, mpogemkum ma ce mogoOpsiBa

25 Nateua

CpaBHHUTEIHO OBp30. M3riexaa, ye moKa3aTeauTe 3a pa3xoaHara
KOHKYPEHTOCIIOCOOHOCT ~ OTcliabBar, TbhHd KaTO  PEAJHHUAT
eeKTHBeH OOMEHEH KypC TOCKBIIHA W PasXxoauTe 3a TPYyJ 3a

€JIMHUIIA TPOAYKIMA MPOABIKHXA J1a HAapacTBaT OTHOCHUTEIHO

Temn Ha U3mMeHeHue Ha rogvwHa 6asa (%)

08 09 10 11 12 13 14 15 16 17 18 19f

cTabUIHO B PpE3YITAT HA IOCTOAHHOTO YBCIIMYCHHUE Ha 3aIlJIaTUTE.

Whdnaums (pbeTHa aednatopa Ha BBIMN)
[ PeanHo BbIHAMPAKAGHUE HA CAYMMTEN
NN [1pyHOC Ha NPOM3BOANTENHOCTTA (C OTPULATENEH 3HaK)
OuyakBa ce HATUCKBT BBPXY 3aIllaTUTE Ja C€ 3ama3d 3apaau R Tguios ba IPOISBOAT LTS (Commarens v
= @= «= PTEM 8EC-28

HaMaJsIBAHETO Ha pa0oTHaTa pbKa. MEXITyBPEMEHHO DPaCTEXBT

M3TouHMK: CayKbuTe Ha KomucusaTta
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Ha Ta3apHUs JsUT HA U3HOCA ce 3a0aBH, HO HATPYNMAHOTO YBEIMYEHHE TPOIBIDKABA Ja € TIOJI0KUTEITHO.
[NokauBaHeTo HA peaIHUTE IICHU HA KWINIIATA € AMHAMUYHO U mipe3 2018 T. To ce yCKOpHU B U3BECTHA
CTeTleH, KOeTo Hajiara Jja ce oObpHEe BHIMAaHUE Ha HaTUCKa, HAOIO/IaBaH Ha Ta3apa Ha KHJIHINA, TOPU
BCE OIIe JIa HAMA SICHU MPU3HAIM 32 HAJIICHABAHE Ha TO3M 1a3ap. 3a/TBXKHIIOCTTa HA YaCTHHSI CEKTOP
MPOJbJDKAaBa Ja HaMallsiBa, ThH KaTo PhCTHT Ha KPEIUTHPAHETO OCTaBa CJad, a IIbPIKABHUAT JBIT €
HUCHK W HamaisaBa ¢ ymepenu temmose. Lo ce orHacs no maszapa Ha Tpyna, 6e3paboruiiata Oenexu
JIOITBTHUTEINICH Cajl, a KOS(UIIMEHTHT Ha UKOHOMUYECKA aKTHBHOCT MPOJIBIIKH J]a CE yBEIINYaBa.

Kamo ysno npu ukonomuueckus anaius ce omxpossam npooaemu 6b8 8Pb3Kd C HAMUCKA, C8bP3AH C
OCUSYPABAHEMO HA PAOOMHA PbKA U PAZXOOHAMA KOHKYPEHMOCHOCOOHOC, HO PUCKOBEME U32/LeAHCOam
oepanuyenu. Ha moszu eman Komucusma Hama 0a u3zeévbpuiéa OONBIHUMENEH 3A0bA004eH AHAIU3 6
xonmexcma na TIMJ].

Jlutea: Ilpu npenxoanara [IMJ] B JIutea we Osxa ycmanoseHu MaxpoukoHomuiecku oucoarancu. B
aKTyaJlu3upaHara TabJuIa HIKOJIKO OT MOKa3aTeIMTe MPEBUIIaBAT UHINKATUBHUTE IIPAaroBe, a IMEHHO
pearHuAT OOMEHEH KypcC U pacTeKbT Ha HOMUHATHATE PAa3XOIUTe 3a TPY 32 €IUHHIA TTPOLYKIIHS.

CasnytoTo 1o TekyIara CMeTKa € KaTo Isu1o OaJaHCHUpaHo, a

I'pagpuxa A15: Pazbueka na pazxooume 3a mpyo 3a eOUHUKA RPOOYKYUA

HMMUII, kosiTO OTpas3siBa OCHOBHO IbP)KAaBHUSI OBIC U

15 Nvtsa

[TYU, npoabinku ia ce momo0psBa U Beue € B PaMKUTE Ha
npara. Pasxomute 3a Tpyn 3a eOMHULA POIYKLMS
MPOJBJDKMXA J1a HApacTBAaT C OTHOCHUTEIHO BHCOK TEMII B
pe3yaTraT Ha TOMAMO YBEIMYEHUE Ha  3aIUIaTUTE,
OTpa3sIBaLIO0 CBUTHS Ma3ap Ha TpyAa U HAKOU PEryJIaTOPHU

Temn Ha M3mMeHeH1e Ha roavwwHa 6a3a (%)

MIPOMEHH, BKJIFOUYHUTEITHO CPaBHUTEITHO 0Bp30TO
YBEJIMUEHUE HA MUHUMaNHUTE 3amiatu otT 2016 r. Hacam. 15
08 09 10 11 12 13 14 15 16 17 18 19f

Ocgen ToBa mpe3 2018 r. peanHuaT edexkTHBeH OOMEHEH Vi (pucr Ha AGbnaTop Ha EBIT)

[0 PeanHo Bb3HarpawaeHue Ha cayxuten
KypC IOCKBITHA OTHOCUTEIHO CHJIHO U HAIXBbPJM mpara. B B 1p110c Ha NPOU3EOAMTENHOCTTa (< OTPMLATEREH  3HaK)

. HomunHanHu pasxoam 3a TpyA Ha eAMHMLA NPOAYKUMA

Obzenie o0aue PUCKOBETE MBIIICKAAT OTPAaHWYEHH, ThU =T = PTEIpEC28

M3TOYHUK: CnyxkbuTe Ha KomucuaTta

Karo HOMHUHAJIHOTO YBEJIMUECHUE Ha 3aIJIaTUTE CE pa3BUBA C

YMEpeHHU TEMIIOBE, a PhCTHT Ha MPOW3BOUTETHOCTTA OCTaBa ONIArONpPHUSATEH. Y BEIMUYSHUETO Ha TIa3apHUTE
JIUJIOBE Ha M3HOCA MPOIBIDKU ChC CTaOMIIeH TeMIl. PaBHuMIIaTa Ha TbPYKaBHUS M YACTHHS JIBJIT TIPOJIb/DKABAT
Ja ObJIaT OTHOCHTEITHO HUCKU W CTAOWIHH TIPH TIOJIOKUTENICH PHCT HAa KPEAUTHPAHETO. YBEIMUYCHHUSTA Ha
peayHuTe IIeHW Ha JKWIHMIara Osxa sICHO M3pa3eHH, HO OCTaBaT B PaMKUTE HA WHIUKATUBHUS TIpar.
bespaboturiara ocTaBa HHCKA.

Kamo yano mpu uxonomuueckusi amaiuz ce Omxposgam npoOiemu, C8bp3aHu ¢ pasxooHama
KOHKYPEeHmMOCNOCOOHOCM, HO HA MO3U eman puckoseme usziexcoam ocpanuyvenu. Ha mosu eman
Komucusma nama oa uzevpuiga donvinumenetn 3a0vn004er ananius 6 konmexcma na IIM/].
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Jrwokcemoypr: Ilpu npenxognara IIM]I B JltokceMOypr ne 6sxa ycmanoeHu MaKpPOUKOHOMUYECKU
oucbanancu. B akTyanusupanata Ta0nua AbIrbT Ha YaCTHUS CEKTOP MPECBUILIABA MHIUKATUBHUS TIpar.

u unoexc na Ha dcu

BpHIIHaTa mo3umMs ce XapakTepU3Hpa C KaTO LSUIO  pupuca4i6: Aurenao

CTaOWJTHY M3JIUIIBIH MO TEKYIIaTa CMETKA U MOJIOKUTEITHA 7 lokcembypr 2o 8
HETHa  MEXIyHapoJHAa  HMHBECTHUIIMOHHA TTO3HITHSL. ) 110 g
HatpynanoTto yBenuueHue Ha ma3apHUTE JSJIOBE HA U3HOCA 2w 100 ~§
HaMallsl, a PacTeXbT HAa Pa3xOoJuTe 3a TPy 3a CAUHHIIA % 10 % %
MpoayKus Oerie OTHOCHTENHO TOIsIM. B mpoapimkeHne Ha g 20 & g
MHOTO TIOCIEAOBATeIHU TOAWHU pEATHUTE [IEHU Ha :’c 0 70 %
KWJIUIIATa TMPOIBJDKAXA N1a HapacTBaT C OTHOCHTETHO S 60 gt
BHCOK TPOIEHT U 3aciy)XaBaT OCOOCHO BHHUMAaHHE. 0 50

08 09 10 11 12 13 14 15 16 17 18
IlokauBaneTo Ha OCHUTC Ha XHUHIHIaTa C€ OCHOBaBa Ha [ [lpyri 336 33 AOMaKMHCTBATa
B [lpyru BbTPEWHM 3aeMM 33 IOMAKMHCTBaTa
B BbTpeliHM 33eMM 33 3aKYNYBaHE Ha KWIULLE
= @» ® PeaiHU LIeHM Ha XXuauwara (oTasacHo)

JMHAMUYEH Ia3ap Ha Tpyla, ChYeTaH ChC 3HAUYUTEIHU
HCTHU MUI'pAallMOHHU IMOTOUH U 6HaFOHpI/I§ITHI/I YCJI0BHA Ha
¢uHAaHCHpaHe, a NpeUIaraHeT0 OCTaBa OTHOCHUTEIHO

W3tounuk: EBpoctaTt n ELLE

orpanudeHo. ['omsiMaTa 3aUIBKHSIOCT Ha MPEANPHUITHATA € CBbpP3aHa MPEAUMHO C TPAHCTPAHUYHU
3a€MH MCXKAY MNPCAINIPUATUATA. 33):[J'I’L)KHHJ'IOCTT3 Ha JOMAKHMHCTBAaTa, KOATO € MNPCAUMHO HIIOTCYHA,
JOCTHIHA OTHOCHTEITHO BHUCOKH PaBHHMINA, KOMTO OTPa3sBaT yBEIMUYCHHETO HA [CHHTE HA JKUIIHIIATA.
Puckosere 3a ¢uHaHCcOBaTa CTaOMIIHOCT ca CMEKUCHHM OT cTaObuiaHHMs OaHKOB cekTop. OCBeH ToBa
nas3apbT Ha TPyZAa € CTAOMIICH ChC CUJIHO 3aCTBIICHO Ch3/laBaHe Ha Pa0OTHH MeCTa M CTaOMIN3UpaHe Ha
Oe3paboTHiiaTa Ha OTHOCUTEITHO HUCKH PaBHUILA. JIbP)KaBHUAT IBIT OCTABa MHOTO MaJTbK.

Kamo yano npu uxonomuueckus ananuz ce omKposieam 0CHOGHO NPOOAEMU, CELP3AHU C YEeTULABAHEMO
HA YyeHume HA JCUAUWAMA U 3A0TBICHSIOCIMMA HA OOMAKUHCEAMA, GbNPEeKU He HA MOo3Uu eman
puckogeme usenedcoam ocpanuvenu. llopaou mosa na mosu eman Komucusma uama oa uzevpuiea
donvaHumener 3a0vabouen ananus 6 konmexcma na IIMJ].

Yurapus: [Ipu npeaxognara [IMJ] B YHrapus we 6s1xa ycmanosenu MaKxpouKoHoOMu4ecky OucOaiancu.
B akryanusupanarta Tabnuia HIKOH OT IMOKa3aTeIUTe MPEBUIIABAT WHANKATHBHUTE MIParoBe, a UMEHHO
HeTHaTa MEXIyHapoaHa WHBecTuimoHHa mosuius (HMMUII), pactexbT Ha pa3xomuTe 3a Tpya 3a
€JIMHULIA IPOYKIINS, TOKAYBAHETO HA PEATHUTE LIEHU HA KWIUIIATA U JbPKABHUAT JIBIIT.

OTtpurmarennara HMMAII IIOKa3Ba YCTOWYMBO  [paguxa A17: PasGuska na pasxodume sa mpyd sa eousuua npooykuus
momoOpeHre, HO HMINMHUIIBKBT MO TEeKylaTa CMETKa ce 10 YHrapusa

IIOJIKOIIaBa OT CWJIHOTO YBEIWYEHME Ha  BHOCA.
PuckoBere, 10 KOMTO BOAM HATUCKBT, CBBP3aH C
TbPCEHETO Ha BBLTPEIIHUSA I1a3ap, MU3UCKBAT BHUMAaHUE.
PacTexbT Ha pazxoauTe 3a TPy 3a €IUHUIA TTPOTYKIIUS
Oemre MHOIO JMHAMHUYEH, TbH Karo pPBCTHT Ha
NPOU3BOJAUTEIHOCTTA  HM30CTaBa  OT  3HAYUTEIIHOTO

Temn Ha U3meHeHue Ha roguwHa 6asa (%)

YBCIMYCHUE Ha 3aIlJIaTUTE, KOCTO CC ABJIDKM Ha CBUTHUMA

08 09 10 11 12 13 14 15 16 17 18 19f

rnazap Ha TpyJa M Ha aJMUHUCTpaTHUBHM Mepku. [lo B R oy
wbnauwn (pocria aepnaropa Ha
MOMEHTa OCKBIISIBAHETO HA PEaNHUs e(peKTHUBEH OOMEHEH — 2O BYSHATPBACHUE 2 CAVMMTE

S [1p11HOC Ha POM3BOAMTENHOCTTA (C OTPUUATENEH 3HAK)

° HOMUHaNHM Pa3XOAM 33 TPYA HA EAMHULA NPOAYKUNA

= @= «= PTEM B EC-28

Kypc Oemie CMEKYeHO 4Ype3 MOCTENEeHHO HOMHHAIHO

o0e3leHABaHE Ha BalyTaTa. BBIPEKH TOBAa BPEMEHHHU  Mstouswk: Crywbure Ha Kommcuara

CMYLIEHHS B aBTOMOOMIIHATA MTPOMUIIIEHOCT U HEWHATa BEpPHra 3a Ch3JaBaHE HAa CTOMHOCT OJIOKHpaxa

pBCTa Ha Ma3apHUs JsUT Ha U3HOCA MPE3 MOCIEAHNUTE FOJUHHN U B IBJITOCPOYEH IUIaH BajkHaTa pojsd Ha
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TO3W CEKTOp MOXKE Jla TPEACTaBIsABa PHUCK. PeaHuTe eHM Ha JKIIUINATa MPOABIDKAXA 1a HapacTBaT
0bp30. OOEMBT Ha HOBOOTITYCKAaHUTE 3aCMH C€ yBeJIM4YaBa, HO KaTo mporeHT oT bBII gacTHusT nbir
MpoJbJDKaBa Ja HaMajsdBa 3apaJd IOCTETIEHHATa aMOPTH3alysl Ha NPETUIIHUS HATPyHaH IBIT.
JbpKaBHUAT IBJIT HaMmalsiBa ChbBCceM OaBHO 3apagd NPOINHMKINYHATA (PUCKamHAa TO3WIHUSA Ipe3
nocneaaute roguau. [Ipe3 2018 r. 6e3paboTuiiaTa HaMans JOIMBIHUTEIHO, ThI KaTo Ma3apbT Ha TpyJa
MPOJBIDKABA J]a € CBUT.

Kamo ysno npu uxonomuueckuss ananuz ce OmKposasam npooaemu, c8bp3anu ¢ pazxooume 3a mpyo 3a
eOuHUYa NPOOYKYUsl, NA3APA HA OJICUTUWA U eBEeHMYATHUmMe PUCKOG8e OM  3A6UCUMOCIMA Om
asmomodunnama npomumnenocm. Kpamxocpounume puckoge obaue usenesicoam ozpanuyenu. Illopaou
moea Komucusma we npoodwvidcu 0a Habmooasa NOIONCEHUEMO, HO HA MO3U eman He CYuma, ye e
HE0OX00UMO 0a U38bPULBA OONBIHUMENEH 3A0bI00YeH ananu3 6 Konmekcma na 1IM]].

Maara: Ilpu npenxoxnata [IM/] B Manra ne 6sxa ycmanogenu maxpouxonomusecku oucoanancu. B
aKTyalr3upaHaTa TabuIa IMOKa3aTeNIT 32 U3JMIIbKA 110 TEKyIaTa CMETKa MPEBHUIIAaBa MHINKATHBHUS
Tpar.

Hpe3 2018 r U3MUIOBKBT IO TEKyllaTa CMETKa OCTaHa Tpagpuxa A18: /Tvnz na domaxuncmeama u unOeKc Ha YeHUMe HA HCUTULAMA

100

MHOTO BHCOK, CXOJIeH ¢ HabmomaBaHoto mpe3 2017 T. 70 Manta 120

paBHume. HerHata MexmTyHapoJHa WHBECTHUIIMOHHA 60 110

50

nmo3unysa HaMmajld HE3HAYWTCIHO, HO IIpOoAbJ/DKaBa a 100

Ob/ie CUIIHO MOJIOXKUTEIHA, KOETO OTpa3siBa HATMIUETO w0
Ha MeXIyHapogHa (QHUHAHCOBA NIEHHOCT M JEHHOCT, 30

20

Abnr Ha gomakuHcTBaTa, % oT BB

CBbp3aHa C OHJAWH Xa3apTHU WIPU. YMepeHaTa
MpoOMsHA Ha 3alJlaTHTE € OCHOBHUAT (hakTop 3a 10

WHaeKc Ha ueHwuTe Ha uamwarta, 2015 r.

3alla3BaHEeTO Ha Cladusd pacTeXX Ha HOMHUHAJIHUTE 0

08 09 10 11 12 13 14 15 16 17 18

pasxoauTe 3a TPYA 3a eAWHUIA TMPOAYKIHsa. PeamHust

[ lpyrv 3aemu 3a A0OMaKUHCTBaTa

epexTBeH OOMEHEH Kypc mnockbnHa ciabo. Ilpes S lpyr¥ SbTDe WM 330N 32 AOMAKUKCTBATa

N BbTpeluHM 3aeMuy 3a 3aKynyBaHe Ha Xuwinle

2018 r. ABITHT HA YACTHUS CEKTOpP MPOIBIDKUA Ja = = eI EHH A HTMLLETS (OTAACHO)
HaMalsiBa, MOAKPENEH OCHOBHO OT CHJICH PACTEK HA  Msrounmk: Espoctat uELE

nomuHaaHus BBII. KpeauTHusaT motok kbM He(h)MHAHCOBUS CEKTOP C€ paslIMpsiBa, a KPSAUTUTE 3a
JIOMaKMHCTBaTa 0sxa karo 1o ctabminu 10 2018 r. ChoTHOMIEHHETO Ha abiira KbM bBIT npoabmxu
na Hamansiea. [Ipe3 2018 r. ycTOWYMBOTO yBeIMYaBaHE HA LICHUTE HA JKUJIUIIATA CE YCKOPH JIEKO, HO
BCE OIlle HE ca HaJWIE IMOCIICIOBATEIHU MPU3HAIM 32 HaJlCHsSBaHe. 3aJbJDKCHUATA Ha (DPUHAHCOBUS
cexTop Hamassixa npe3 2018 r. 1 HAMa BUIMMHU MIPU3HALM 38 HECTAOMIHOCT B OAaHKOBHSI CEKTOP, KaTo ce
UMaT TpPeABHI ChILECTBYBAaLIUTE KanutanoBu Oydepu. IlazappT Ha Tpyaa mnpoab/DKaBa 1a
¢yHKIMOHMpa J00pe, Karo Oe3paboTHIaTa, BKIIOYHTENHO JBIATOTpaiiHaTa, HaMmaisBa, a
KOC(QUIMEHTUTE HA HKOHOMHYECKa aKTUBHOCT CE€ YBEITMYABAT.

Kamo ysno ukoHoMuueckusim auaius codu MHO20 BUCOKO CAN00 NO MEKYWAama CcMemka u
OMHOCUMENHO OUHAMUYHO HOKAUBAHE HA YEHUMe HA JHCUTUWAMA, KAMO CbUesPeMeHHO HA MOo3U eman
puckoseme uzenexcoam oepanudenu. Kamo ysno na mosu eman Komucusma ne cuuma, ue e
HEobX00uMo 0a U3BbpUIBA OONBIHUMENEH 3A0bA00UeH ananu3 8 konmexcma na TIMJ/].
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Hunepananmusi: Ilpe3s depyapu 2019 r. Komucusara 3zaxmrounm, de B Humepmanmus ca Haimie
MAKpouxoHomuuecku Oucbanancy, BKIIOYBAIIN TO-CICIMATHO BUCOKHM paBHHINA HA YaCTeH ABJIT U
rOJsIM W3JIHMIIBK MO TEKyllara CMeTKa. B akTyanmusupaHara Ta0iMIa HSAKOJIKO OT ITOKAa3aTelIHuTe
MPEBUIIIABAT WHIAWKATHBHHUTE MPAroBe, a UMEHHO CaJIOTO MO TEKyIlaTa CMETKa, JBIrbT Ha YACTHUS
CEKTOp M MOKAYBAHETO HA PEATHUTE IICHH HA JKUJIHUIATA.

I/I3HI/IIH'I)K'I)T oo TeKymaTa CMETKA € MHOTO BUCOK U OCTaBa [paguxa Al19: Hemo npedocmasenu/noiyuenu saemu no cekmopu

JIOCTa HaJ WHIUKATUBHUS Tpar. BCHYKM HKOHOMHYECKU 15 Huaepnanpua
CCKTOpH — JOMaKHUHCTBATa, CEKTOp ,,I[’I)p)KaBHO 0 - ] |:|
praBHeHI/IC“ U §OpeanpudaTusaTa  —  OOIPHUHACAT 3a S
H3JIUINBKA. YBEIUUYEHHETO IIpe3 IMOCICIHUTC TOOAWHHU CC '\o; 5
OBJDKCINE TJIAaBHO Ha Heq)I/IHaHCOBI/I npeanpuAaATus ¢ 0
H3JIMIOBK Ha CHECTABaHHATA, CBBbP3aH C OTHOCHUTCIHO |:|
BUCOKaTa peHTa6I/IJ'IHOCT Ha NpEaAupUATHATa U CPABHUTEITHO >
08 09 10 11 12 13 14 15 16 17 18
HHUCKOTO paBHUIIIC Ha MHBCCTUIIMHUTC HAa BbTPCHIHHA I1a3ap. [ [lomaKuHCTBa
I CekTop , [ibpiKaBHO ynpasneHue”
PacrexsT Ha pa3X0,I[I/ITe 3a pr,[[ 3a CAUHHIIA HpOHyKHHH ®UHaHCOBY NpeanpUATUA
o S He dUHaHCOBY NpeAnNpUATUA
Oemre OIrpaHUYCH, ThH KaTO YBCIMYCHHUCTO Ha 3aIlJIaTUTC CC @ 06110 33 MKOHOMMKETA

YCKOpH, HO  OCTaBa yMEpPEHO, a pPbCThT  Ha VeTouwk:Espoctat

mpousBoAuTeTHOCTTa O6¢ B 3actoil. YactHmar mapar kato msn ot bBII mpombmkaBa ma HamamnsiBa
MOCTCIICHHO, HO OCTaBa AOCTAa HaJd MHAWKATUBHUA IIpar. Bucoxoro paBHHUIIC HA KOPIIOPATUBHHUA ABJIT
CC OBbJIKU TJIaBHO HAa BBTPCHIHOTPYIIOBHA OBJTI HAa MHOTOHALIMOHAJIHUTC APYIKECTBA. HO-CHCHHaHHO
3aJUTEKHSIIOCTTA Ha IOMAKHHCTBATa € MHOTO BHCOKAa M TOBA C€ ABJDKH MPEIUMHO Ha MIEAPO JaHBYHO
TPETHUPAHEC Ha HUIIOTCKUTEC 3a XWJIHWIIA, O6I/ITaBaHI/I oT CO6CTBCHI/IHI/IT€ UM, U Ha (I)YHKHI/IOHI/IpaHI
HEONTUMANHO IMa3ap 3a OTAaBaHe NHoA HaeM. JbAreT Ha AoMakuHcTBaTa kKato nan ot BBII ce
XapaKTepU3upa ¢ HU3XOAIIA TCHACHIINS, HO HOMHUHATHUAT IBIT IPOABIKU J1a HapacTBa mpe3 2018 r.,
THU KaTO CUJTHOTO BH3CTAHOBSBAHE HA JKWJIUIITHUS Ta3ap CE€ 3aCHJIN JOMBIHUTENHO. B pe3ynTaT Ha TOBa
MMOKAaYBAHETO HA peaHUTe IIEHW Ha >Kmiuiiara ce yBenndd npe3 2018 r. u mocTWrHa paBHUINE Hal
WHAUKATUBHUS Tipar. CHOTHONIEHHWETO Ha IhpkaBHUS ABAT KbM BBIl € oTHOCHTETHO HHCKO H
HamasiBa. be3paboTuiiara Chiio HaMas ¥ € HaJHUIle CHIICH PAacTeX Ha 3a€TOCTTA.

Kamo wyano npu uxonomuueckuss auaiu3 ce omKpoasam npooOieMu, CE8bP3AHU C 2ONAMAma
3A0NBICHANOCT HA OOMAKUHCMBEAMA, KOSIMO OM C80s CMPAHA € CE8bP3AHA C HCUNUWHUA na3ap, U ¢
2onemMus UIUWBK Oom @vmpewnu cnecmasanus. Ilopadu moea, KAKmo u Kamo uma npeosuo
ycmawnossaganemo Ha oucbanrancu npes gespyapu, Komucusma cmama, ye we e nonesno oa npoyuu
OONBIHUMENHO YCMOUNUBOCIMA HA dUcOarancume Uil MAxHOmMo HAMATABAHE.

ABCTPHH: HpH Hpe,I[XO,Z[HaTa HMH B ABCTPI/I;I He 6ﬂxa Ipagpura A20: /Jvne na domaxuncmeama u uHOEKC Ha WeHUMe HA JCUUWAmMA
YyCcmaHo6EeHU MAKPOUKOHOMUYECKU oucbanancu. B
aKTyajiu3upaHaTa Ta6JII/II_Ia IMoKa3aTeJIAT 3a AbpPKaBHUA

ABJIT MIPEBUIIIaBa UHAWKATUBHUA IIpar.

Asctpus

=100

L 4
50 10
100

20
30
M3mambsKeT MO TEKyIIaTa CMETKa OCTaHa YMEPEH U KaTo "

o crabuied npe3 2018 r., a HeTHaTa MeXIyHapoIHa ®

WHBCCTHIIMOHHA IIO3MIMsA OCTaHa JICKO IIOJIOXKUTCIIHA.

70

[bnr Ha fomakuHcTBaTa, % oT BBl

10 60

WHaeKc Ha ueHuTe Ha )uamwarta, 2015 r.

HaJ'II/ILIC € U3BCCTHO YBCJIMYCHUC HA Ta3apHUTC AAJI0OBC Ha 08 09 10 11 12 13 14 15 16 17 18
H3HOCA. Pa3XOZ[I/ITC 3a TpyAd 3a ¢AUHHIA MNpPOAYKIHSA CC === Apyrv 3aemw 33 AomakuHCTBaTA

N pyru BbTPELIHM 33€ MU 33 JOMAKUHCTBATA

YBEIMYMXa, Tbil Karo 3alulaTUTE HapacHaxa I0- D o Tmare o e

@= @ ®Pea/IHU LIEHU Ha Xuamwata (OTAACHO)

OTUYCTIIMBO, OTKOJIKOTO IPOU3BOAUTCIIHOCTTA HA TPYHA, Wstounwk: Espoctat ELB
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HO OCTaHaxa KaTo ISUI0 OTHOCHUTEIHO OTpaHMYCHH. PeaHUTEe IEHM Ha JKWIMIIATA MPOIb/DKHXA J1a
HapacTBaT, HO PACTeXbT Ce 3a0aBH JOMBIHUTEIHO. BBIPEeKH ue TOBa ciieBa aa ObJe MOAI0KEHO Ha
HAOJNIOZICHHe, W3IJICKIA, Y€ YBCIMYCHHETO HA IIEHUTE HE CC€ IBb/DKH Ha KPEAUTHPAHETO.
MexIyBpeMEeHHO MPOIb/DKABA JIa HaMalsiBa KaKTO ChOTHOIIEHHETO HA JBJra Ha MPESINPHUITHSITA, TaKa
M TOBAa Ha JbJra Ha JOMAaKWHCTBaTa. J[BPXKAaBHUAT IBIT CHINO MPOABIKM Ja HaMausBa Ha ¢GoHa Ha
CHJIHHS HKOHOMHYECKM pAacTe&X W Ha TEKYIIUs TPOIeC Ha JUKBUIAAIMS HAa AaKTHBH OT
HAIMOHATH3UpaHUTe (UHAHCOBU WHCTUTYIUH. [looKeHHEeTO B OaHKOBHSA CEKTOp ce momobpu
JOMBJIHUTEHO, KOETO € CBBP3aHO CHIIO0 C BH3CTAHOBABAHETO B CBHCEIHUTE IbpikaBU. IIpu Te3n
OJaronpUsITHM HMKOHOMHYECKH YCIOBHS M CBhC CHJIHHS PACTeX Ha 3aeTOCTTa PAaBHHIIETO Ha
Oe3paboTuIiaTa OTUYETIIMBO CE TOHMKH.

Kamo ysno npu uxonomuueckus ananuz ce omxpoasam npooiemi, C8bP3aHU ¢ HCUTUUHUA CEKMOP, HO
puckoseme uzenexcoam ozpanudenu. Ilopaou moea na mosu eman Komucuama ue cuuma, e e
HeobX00uMo 0a u3ebpUI8a OONvIHUMENEH 3a0ba004eH ananu3 8 konmexcma na IIMJ].

Momma: Ipn npeaxomuarta [IMJ] B Ilomma we 6sxa ycmanosenu makpouxkonHomuuecku oucoararncu. B
aKTyanu3upaHaTa TaONWIa HEeTHaTa MeXAyHapogHa MHBecTHnHMoHHa mo3unus (HMUII) npeBumiaBa
MHAVKaTUBHUS IIpar.

Canmoro 10 TEeKyllaTa CMETKa MNOpEeMHHA OT MalbK [papuxaA2l: HMHII u cando no mexywama cmemxa
m3nuirek npe3 2017 r. kpM ek aedunut mpe3 2018 ., a

20 Monwa 2

orpunatennara HMMUII Ge crecHeHa oce3aemMo, HO OcTaBa
Haj Tpara. BpHIIHATa ysI3BUMOCT OCTaBa OTpaHUYCHA 0 0
mopaau (hakta, 4e rojsMa 4acT OT BHHIMHUTE 33 bIDKCHUS & 20 =
MPEJCTaBISIBAT NMPEKU YYXKJIECTPaHHU HWHBeCcTULMH. [Ipe3s '\5 £

© -40 E
2018 T. Oe OT4YETeHO JOIBIHUTEIHO YyBEIWYCHWE Ha
na3apHuTe JJI0Be Ha u3Hoca. HoMmuHanHuTE pasxoau 3a 60 |, 6
TPYZA 33 €JUHULA NPOAYKLMS CE yBEIMYMXa ChC CKPOMHHU 20 5
TEMIIOBE, THH KaTO BUCOKHTE IOBHIICHHUSA Ha 3arulaTHTE 08 0910 11 12 13 14 15 16 17 18
6HX3 KOMHeHCI/IpaHI/I oT CHJICH p’bCT Ha I HeTHa MeXXAyHapoAHa MHBECTULMOHHA NO3ULMA
npousBoautenHoctra. Ilpes 2018 r. nokauBaHeTo Ha HMWUM cnep npucrianane Ha uhcrpymenTuTe Ges

o PUCK OT HEU3NDBNHEHNE

[EHUTE Ha XWJINIIAaTa c€ 3aCUJIM, OCTaBauKHU IOJ IIpara, HO @ @ ©Cango no Tekywara cmeTka (0TAACHO)

Ha OJU3KHU 0 Hero CTOMHOCTH. CHOTHOIIIEHUETO HA OABJITA  M3TouHuk: Chyxbute Ha KomucuaTa

Ha yacTHHs cekTop KbM BBII e xato msmo cradmmnao mpe3 2018 r. M3mepen kato mpoueHT ot bBIIL,
KOHCOJUIUPAHUAT IbPKaBeH JBJT Hamalls JOMBIHUTEIHO OT Bede OTHOCUTEIHO HUCKUTE PaBHHILA HA
¢ona Ha 6bp3 pacTex Ha HoMuHaIHMUA BBII n HHCBHK HOMHMHANEH AedUUUT. BaHKOBUAT CEKTOp € ChC
CPaBHHUTEIHO BHCOKA KAIMTATW3aIMs, JUKBUIHOCT M PEHTAOMIHOCT, BBIIPEKH Y€ HaMallsBaIllUTe, HO
BCE OIe TOJIEMH PaBHHUIA HA JCHOMHHHPAHHWTE B Uy)KJIECTpaHHA BallyTa 3aeMH NPOIBIDKABaT na
MPECTaBISIBAT YSI3BUMOCT. BIaronpusATHOTO NOJOXKEHWE Ha Ta3apa Ha TpyAa c€ 3aAbpika U TOBa
JIOBEIC IO cra Ha 6e3paboTHiara 10 MHOT'O HUCKO PaBHHUIIIE.

Kamo wysano npu uxonomuueckusi aHaiu3 ce OmMKpossam npooOiemu, C8bp3aHU ¢ HemHaAmd
MENCOYHAPOOHA UHBECCMUYUOHHA NO3UYUS, HO puckogeme ca ocpanuyenu. Ilopadu mosa na mosu eman
Komucusma ne cuuma, ue e HeobX00UMO 0a U38bPUIBA OONBIHUMENEH 3A0bIOOYEH AHAU3 8
xoumexcma Ha IIM]].
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Hopryranusi: Ilpes deBpyapu 2019r1. Komucumsara 3axmrounm, de B [lopryramus ca Hamwmie
MAKpOUKOHOMUYeCcKU OucOanancy, BKIIOYBAIY MO-CIIEIUATHO TOJEMH PaBHUINA HAa HETHH BHHIIHU
3a]IBJDKCHUSI, YACTCH M JBPXKABEH JBJIT M TOJISAM JISUT HEOOCTy)KBaHU 3aeMHU B KOHTEKCTa Ha ciab pbCT
Ha TMPOU3BOJUTENHOCTTAa. B akTyanu3upanara TaONUIAa HSIKOJIKO OT ITOKA3aTEIHUTE IPECBHIIABAT
VHIWKATUBHHUTE MParoBe, Mo-CIEIUaIHO HETHATa MEXyHapoHa MHBeCcTUIMOHHA no3unus (HMUIT),
JbPXKABHUSIT JBJIT, YACTHUSAT JIBJIT M TIOKAYBAHETO HA PEATHUTE [ICHH Ha KHUIIHIIATA.

BobHmnata no3unud € ysa3suMma, Tbil kato HMUIIL € cunno  Ipadura A22: HMHIL, uacmen 0wz u dvporcasen ovne

OTpHUIlaTeIHa, TEMIBPT HA KOPEKIMSI € MHOro OaBeH, a Nopryranua
0 350
CalgoToO MO TeKyuata cMeTka ce Biomu. lIpes
-20 300
MOCIIEAHATE TOAWHMA I[EHOBaTa KOHKYPEHTOCTIOCOOHOCT
-40 250
JIEKO C€ BJIOIIM 3apajy YBEJIWYaBAaHETO HA Pa3XOAUTE 3a - =
@ -60 200 2
Tpyd 3a €IMHMLA [POAYKUHA, a HU3HOCHUTEIIUTE v % s &
R =
NpOIBDKABAT Aa MEYeNAT Ma3apHU JsUI0BE, Makap U ¢ Io- = 100 100
OaBHu  TemmoBe. I[Ipow3BoAMTENHOCTTa Ha  Tpyda 12 %
NpOIBbDKABA J1a € HUCKA U CE OYaKBa Ipe3 CleIBALIUTE 140 0
TOOUHHU J1a C€ TOoJo0pH caMO B HE3HAUMTEIHA CTEIeH, 08 05 10 11 12 13 14 15 16 17 18
[ bar Ha ny6anuYHMA ceKTop (oTascHo)
KO€TO BB3NPCIIATCTBA HAaBaKCBaHETO CIIpsAMO I10- BN KoHCONMAMPaH AbpKaBeH AbAr (0TAACHO)
HalpeaHaluTe HKOHOMHUKH oT €BpO30HATA. = = © HeTHa MexAyHaPOAHA MHBECTUUMOHHA NO3ULMA

3aUTBKHSAIIOCTTA Ha YACTHHUS CEKTOP MpPONBIKABA J1a  Mstounuk: Espocrat

HaMaJIsiBa, BBIIPCKU Y€ paBHUIIIATA HAa AbJiIra Ca OTHOCHUTCIHO BUCOKHU KAKTO IIPH MPEANIPUATHATA, TaKa U
npu goMakuHcTBaTa. OYakBa ce, Makap M BCE OLIE MHOTO BHMCOK, IBbPXABHUAT ABJIT JAa 3amasu
TCHACHIUATA KbM IIOCTCIICHHO HaMaJlsiBaHE. baunkoBust CCKTOp CTaBa HO-yCTOI\/'I‘II/IB, BBIIPEKU Y€
PaBHUIIETO Ha HEOOCIY)XBaHHWTE 3a€MH TPOIBIDKaBa Ja Oyau OE3MOKOHCTBO, HE3aBHCHMO OT
chinecTBeHus My cnan mpe3 2017 r. u 2018 r. LlenuTe Ha Kunuiara ce mokaypar BCe Taka ChLIECTBEHO
U Ce YyCKOpHxa, OCOOCHO B Ma3apHH CETMEHTH, 3aC€THAaTH OT CBBP3aHU C TypHU3Ma JEHHOCTH.
PaBHuIIETO Ha WNOTEYHUTE KPEOUTH o0ade € Karo LsjI0 CTa0MIHO M CTPOUTEIHUTE JEHHOCTH
MOCTENCHHO JIOTOHBAT ThpceHeTo. [la3apbT Ha Tpyna MPOABIDKH Ja ce MOJ00psiBa M PaBHUIIETO HA
Oe3paboTHiiaTa Bede € B paMKUTE Ha Ipara.

Kamo yano npu uxomomuueckus amanuz ce omkpossam npooiemu, cébp3anu c oucboarancume 8
NPOMEHIUgUmMe HA  HATUYHOCTUME, NO-CNeYUATHO BBbHUIHUSA, OBPAUCAGHUA U YACMHUA OB,
VA3BUMOCIMMA HA OAHKOBUA CeKMOp U c1abus pbcm Ha npoussooumenrnocmma. Ilopaou moea, kakmo u
Kamo uma npeosud YCmarossi8anemo Ha oucbarancu npes gespyapu, Komucuama cmama, ue we e
none3Ho 0a npoyuu OONBbIHUMETHO YCIMOUYUBOCIIMA HA OUcOanaHcume uiu MaxHOmo HAMAIA6aHe.

PyM'bHHH: Hpe3 (I)eprapI/I 2019 r. Komucusra 3aKIIXOUYU, Y€ B  Ipaduxa A23: Paséuska na pasxodume 3a mpyo 3a eOunuua npooykyus

PympHHS ca Hamume Maxpoukomomuuecku — Oucbanancu, 40 PymbHMA
35
30
25
20

15

BKJIIOYBAIIM [O-CIIELUATHO PUCK OT 3aryba Ha pa3xojHa
KOHKYPEHTOCIIOCOOHOCT, ~ MPOABJDKABALIO  BJIOIIABAHE  Ha
BBHILIHATA MO3MLMUS M PUCKOBE 3a (rHAHCOBaTa cTadMiaHOCT. B
aKTyaJn3upaHaTa Tauuua fBa OT I10Ka3aTeJIUTe IPEeBHIIABAT
[IparoBeTe, a MMEHHO HETHATa MEXKAyHapoJHa WHBECTHUIMOHHA
nozurst (HMUII) u pactexbpT HA HOMHHAJIHHUTE Pa3Xoau 3a

Temn Ha U3meHeHWe Ha rogmiHa 6asa (%)

08 09 10 11 12 13 14 15 16 17 18 19f
pr}l 3a eHHHHHa HpOHyKHH;{ WHnaupa (pbet Ha gednatopa Ha BBIM)
[0 Peanto Bv3HarpaxaeHie Ha cayxuTen
I [1pytHOC Ha MPOUSBOAMTENHOCTTA (C OTPULATENEH 3HaK)
IMpes 2018 . romeMusT JedUIUT TO TEKyllata CMeETKa *_ Hommkann pasioau sa Ty Ha eavLa nPoayKiym

= = = PTENB EC-28
IpOAB/DKK Ja HapacTBa IOpaaud BHCOKHA PBCT HA BHOCA M Ustounuk: Cayxbute Ha Kommcuata
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3a0aBsHETO Ha pacTexa Ha m3Hoca. [Ipe3 2018 r. orpunarernara HMUII, koaTo ce ¢chCTOM MPEANMHO
ot [TYH, ce momnoOpu Ha poHa Ha cwiiHUs pacTtex Ha HoMuHaHUS BBIL. TIpe3 chinara roguHa U3HOCHT
MPOABIDKM J1a TOKa3Ba MOOpH pe3yiTard, KaTo Ia3apHUTE OAjIOBe Ha HM3HOCA C€ YBEIMYHnXa
JOITBTHATENHO. PacTexbT Ha pa3xoAuTe 3a TPY/ 3a eIUHHIIA MPOIYKINS ce YCKopH ps3ko mpe3 2018 T.
MOpajy ChIIECTBEHOTO YBEIMUYCHHUE HA 3aIUIaTUTE, OCOOCHO B myOau4HUs cektop. [locieqnure qaHHU
coyaT, Y€ € BEpOATHO YBEIMYEHHETO Ha 3allIaTUTE B MyOIMYHUS CEKTOp Ja Ce PasNpOCTpPaHd U B
YaCTHHUS CEKTOP, KOETO OM MOTJIO Ja JIoBee J0 3ary0a Ha pa3xojiHa KOHKYPEHTOCIIOCOOHOCT. YacTHUAT
JBJIT € HUCHK U TPOJBIDKU JIa HAMaJsiBa, & PhCTHT HAa KPEAUTUPAHETO HA YACTHUS CEKTOp € cial.
busnec cpemara ce BimsAe OT YeCTHTE W HEMPEIBUIVNMH 3aKOHOJATENHH MPOMEHH, KOHUTO B MHOTO
Clydad ce mpuemaT 0e3 OIICHKa Ha Bh3JIEHCTBUETO, HUTO KOHCYJITAIMS ChC 3aHHTEPECOBAHUTE CTPAHHU.
Kato nponent ot bBBII gbp:kaBHUAT IBJIT € OTHOCUTEIHO HUCHK, HO Beue He HamaisiBa. Ha sxunuiuus
na3ap MOKayBaHETO Ha peaTHUTE IICHW Ha KUIWILATAa MPOABIKH 1a ce 3abaBsa mpe3 2018 r. u ocraBa
ymepeHo. Kamuranuzanusra ¥ JUKBHIHOCTTA Ha OaHKUTEe ca no0pu. M3rimexkna, e pHCKOBeTe 3a
(hmHaHCOBaTa CTAOMITHOCT, MPOU3THYAIIH OT MPEIUIITHOTO 3aKOHOAATEICTBO, Ca OBIIAJICHH, BBIIPEKH Ue
MOJIMTUYECKATA M 3aKOHOJIaTeIHATa HECTAOMITHOCT NPOAB/DKABAT J1a Oynsat Oe3nokoicTBo. CriaianioTo
paBHumIe Ha Oe3paboTumara npe3 2018 . oTpassBa MPOABIHKABAIIOTO CBUBAHE HA Ma3apa Ha Tpy/a, a
KOSe(UIIUEHTHT HAa WKOHOMHYECKa aKTHBHOCT, Makap M HAa MHOTO HUCKH HWBA, NMPOABIKA Ja Ce
mo100psBa.

Kamo yano npu ukonomuueckus ananus ce OmMKposeam NpooOieMu, C8bP3AHU CbC CHUeCMBEHOmOo
yeenuuenue Ha pasxooume 3a mpyo 3a eOUHUYAa NPOOYKYUs U GIOWIABAWAMA Ce BHLHUIHA NO3UYUAL.
Ilopaou moea, kakmo u Kamo uma npeosud YCMAHOBABAHeMO Ha OJucbarancu npes ¢espyapu,
Komucusama cmama, ye we e nonesno oa npoyuu OONbIHUMENTHO YCMOUYUEOCMMA HA Oucbaiancume
UIU MAXHOMO HAMATABAHE.

Cnosenusi: llpu npenxognata IIMJI B CrioBeHust He 0OsiXxa YCcmaHO8eHU MAKPOUKOHOMUYECKU
OJucbanancu. B akTyanusupaHata TaOJIMIA HIKOJKO OT IMOKA3aTeJIMTe IPEBUINABAT WHIMKATHUBHUTE
[paroBe, a MMEHHO ABJITBT Ha MYOJUYHUS CEKTOP M MOKaYBAHETO Ha LICHUTE HA JKWJINILATA.

Tekymata cMeTKa MpOIBDKaBa Na IOKa3Ba CHJICH

TI'pagpuxa A24: /Tenz na 0oMakuHcmeama u uHOEKc HA KeHUMe HA HCUTULamMa

H3JINITBK, KOMTO JAO0IpHUHACA 3a IO-HATAaThUIHO c
3 noBeHuA 150

100

HaMaJIIBaHC Ha OTpULATE/IHATA HETHA MCXK/IYHapOIHa

0 |\ 140

MHBECTHIIMOHHA  ITO3MIHA. VBenuueHusTa - Ha 130

25
3aIJIaTUTE ca CpPaBHUTEIHO HHCKH, a 120

110
HPOU3BOAUTEIHOCTTa HA TpyAa Ce II0A00PH, KOETO ® 00

15

AOBCIC NO CBMBAHC Ha pACTCKa Ha pa3XOAUTEC 3a TPYQ 0

[Abnr Ha AOMaKWUHCTBaTa, % oT BB

WHAEKC Ha ueHuTe Ha Kuamwara, 2015 r.

3a e€JuUHHIA [POAYKIMSA, a YBEJIWYECHHETO Ha 10 &
70
MazapHUTE IAJI0B€ Ha M3HOCA MPOIBIDKH. JBATpT Ha 5 .
YacTHHUS CEKTOp € OTHOCUTENIHO HUCHK U craja. Ilpes 0 50
08 09 10 11 12 13 14 15 16 17 18
2017 r. pbCTHT Ha KPEIUTHPAHETO B YACTHHS CEKTOP
[ [lyprv 3aemu 3a 4OMaKUHCTBaTa
CTaHa IIOJIOXKHUTENEH, HO TOH OCTaBa OrPAaHHUYEH. S [Jpyru BbTPeLHM 33e MM 32 AOMAKAHCTBATa

N BuTpelwHy 3aeMy 3a 3aKynyBaHe Ha kuwiule

HuBectununte ca noj cpeanure 3a EC, ocobeno no = = = Peani Leny Ha NULLATa (oTARCHO)
OTHOIIICHUE Ha JKHITUIITHOTO CTPOUTEIICTBO.  Wstouruk: Espoctat u ELLE

[ToxauBaHeTO Ha LICHUTE HA XWJIMILATA OCTaBa BHCOKO B YCIOBHUATA Ha HEAOCTATHYHO MpEJJIaraHe u
TOBa M3KWCKBAa BHUMaHMe. Makap U ChOTHOUIEHHWETO Ha JbpxaBHUS AbJIr KbM BBII na e Bucoko, TO
Oe3cniopHo HaMausBa. [IporHo3HHUTE Pa3xo/u 3a 3acTapsiIBAHETO Ha HAcelleHHEeTo 00adye OKa3BaT HATHCK
BBPXY CPEIHOCPOYHATA W IIBJITOCPOYHATA (DUCKATHA YCTOWYMBOCT. BaHKOBHSAT cekTop € cTabuieH u

JSIbT Ha HEOOCHIy)XKBaHHTE 3aeMHU MNPOoJbJKaBa jaa HamassBa. 11[o ce oTHacs a0 masapa Ha Tpyna,
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Oe3paboTuiiata MpPOIBIDKAaBa N1a Clajna, Karo Koe(pHWIMEHTHT HAa HKOHOMHYECKA AKTHBHOCT € Ha
PEKOPAHO BUCOKU paBHUIIIA.

Kamo ysino npu uxonomuueckusi ananuz ce omkposeam npoojemu, c6bP3ani 0CHOSHO C QUCKATHAMA
YCMOUYUBOCH U NOKAYGAHEMO HA YEHUME HA HCUTUWAMA, GbNPEeKU He HA MO3U eman pPuckogeme
usenesxcoam oepanudenu. Ilopaou mosa na mosu eman Komucuama ne cuuma, uye e Heobxooumo oa
U38bPUIBA OONBIHUMENEH 3A0bA00YeH aHAIU3 8 KoHmexkcma Ha TIMJ/].

CnoBakusi: Ilpu npeaxognara IIMJ B CrnoBakusi He 6sxa ycmano8eHU MAKPOUKOHOMUYECKU
oucbanancu. B akTyanm3upaHaTa TaONWIa HIKOJIKO OT ITOKA3aTelINTe MPEBUIIABAT WHANKATHBHUTE
IparoBe, a MMEHHO HETHAaTa MeEXIyHapogHa wHBecTHnmoHHa mo3umms (HMMUII) u pactexsr Ha
HOMUHATHUTE Pa3XOJU 3a TPY/l 32 SAUHUIA TIPOTYKITHS.

IIpes 2018 rT. pmepuuuThHT MO TeKylata CMETKa ce

Ipauxa A25: Pazéuexa na pazxooume 3a mpyo 3a eOUHUUA RPOOYKUUSA

3abJI00YM B M3BECTHA CTENEH, HO OCTaBa YMEpCH. 2 10 Cnosakun
S 8
HMUMUII e cunHO oTpHIlaTeNHAa, HO CTa0WITHA, & PUCKOBETE L.
o 3
ca OrpaHMYEHH C Orjejx Ha rojemus npurok Ha IT4H, 5 4| P
g 2 - =
KOUTO TPOU3THUYAT OT pa3pacTmaiaTa ce aBTOMOOHIIHA 5 0 o
MPOMHIIUIEHOCT W ()MHAHCOBHS CEKTOp. Bwopekn ToBa : -2
o4
HAJINMYUCTO Ha BPECMCHHH CMYLICHUSA B aBTOMOOMIIHATA E 6
MIPOMUIILIEHOCT W BayKHATA POJIS HAa TO3W CEKTOpP MOTaT Jia é -8
o -10
npeacTaBjisiBaT PUCK B ABJITOCPOYCH IIJIAH. Ha3apHI/IT€ - 08 09 10 11 12 13 14 15 16 17 18 19f
WHdnauua (pber Ha gednatopa Ha BBIM)
IAJIOBE Ha HM3HOCA CC€ YBCIMYMXa B M3BCCTHA CTEIICH, a [EEE0 Peano Bb3HarpakaeHme Ha cayxuTen
NN [pyHOC Ha NPOW3BOAMTENHOCTTA (C OTpULATENeH 3HaK)
peanHuAT eQeKTUBEH OOMEHEH KypC JIEKO IOCKBIIHA CIIE] o o o Homumianin pasionu 32 TRYA Ha AL TPOAYLS

FOJAMHA HAa YMEPEHU CTOMHOCTH. PacTeXbT Ha  Mstounuk: Cayxbute Ha Komvcuata

HOMUHAJTHUTE Pa3XOJUTe 3a TPYyH 3a €IMHHLA IPOLYKIHS CE YCKOPH UyBCTBUTEIHO B PE3yNTaT Ha
CIJIHOTO yBEJNIMYEHHE Ha 3alUIaTUTE B YCIOBHUATAa Ha MHOTO CBHUT Ia3ap Ha TpyJAa U 3HAYUTENEH
HEIOCTUT Ha paboTHA pbKa M Beue npeBuinana npara. [Ipe3 2018 r. neHnTe Ha XUIUILATA c€ TOKaYMXa
3HAYUTENTHO, BBIIPEKM Y€ BCE OIE HE € HaIWIE HaAlCHsABaHE. YCTOWYMBMAT Ma3ap Ha >KWIMINA
JIOIIpUHECE 3a IIOCTOSHHOTO HAapacTBaHE Ha 3a[UIKHSIOCITA Ha JOMAaKUHCTBAaTa, Makap U OT
CPAaBHHUTEIHO HHUCKH DaBHHUILA. BaHKOBHAT CEKTOp, KOWTO B rojsiMaTa CH 4YacT € 4YYXKIECTpaHHa
COOCTBEHOCT, € ¢ BUCOKa KanuTanu3anus. [10o-HaTaThITHOTO HaMaisBaHe Ha o0lIara W ABIrOTpaiHaTa
0e3paboTuiia 6¢ ChIIBTCTBAHO OT YBEIWYaBaHE HA YYaCTHETO HA Ia3apa Ha TpyAa.

Kamo ysno npu uxonomuueckus awanuz ce OMKpOSGAmM NOMEHYUATHU NpOOAeMU, CEbP3AHU C
BLHUIHAMA YCMOUMUBOCHL, HATMUCKA, C8bP3AH C YEEIUUECHUEO HA 3aNIamume Ha 8bmpeutus na3ap, u
€BeHMYANIHUME PUCKOBE OM 3A8UCUMOCIMA Om agmomoburnama npomuwnenocm. Kpamxocpounume
puckoge obaue uzenexcoam oepanudenu. Iopaou mosa na moszu eman Komucusma nama oa uzevpuiea
donvinumeneH 3a0va004en ananus 6 konmexcma na IIMJ].

®unaangus: [Ipu npeaxonnara [IM/] BbB OuHIaAHANS He 65Xa YCMAHOBEHU MAKPOUKOHOMUUECKU
oucbanancu. B akTyanusnpanata Ta0nuia HIKOJIKO OT MOKa3aTeIUTe MPEeBHUIIaBAT UHANKATHBHUTE
[paroBe, a MMEHHO JIBbJICBT HA YACTHHSI CEKTOP U M3MEHEHHUETO Ha OOIIUTE 3aAb/DKCHUS Ha (PUHAHCOBHS
CEKTOp.
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HpeS 20 1 8 T. ,Z[e(bI/I]_II/IT’bT II0 TEeKylaTra CMCTKa C¢ Tpapuka A26: /Tvne Ha 0omakuncmeama u uHOEKC HA YEHUME HA HCUTUWAMA
YBECJINYH, TBU KaTo THPrOBCKUAT OajaHc ce BbpHaA 20 duHNaHaKnA 110
KbM OTpHULATCIIHU CTOP'IHOCTPI, a HETHAaTa

=100

- e ey
70 -d, - 100

MEXAyHapOoJHA WHBECTHIIMOHHA TO3WIUS €
Oamancupana. [lazapHuTte AsUTOBE Ha W3HOCA Ce

60
50 0

40 80

BB3CTaHOBABAT 3a TpE€Ta IIOp€JHa TIoAuHa,

HamansBaiiku HaTpynanute 3aryou. IIpes 2018 r. 30

70
20
pasxoauTe 3a TPy 3a €IUHHUIA MPOTYKIHUS

or0ens3axa IOJOKUTENICH PACTeX, a PEaTHUAT 0
epeKTHBeH OOMEHEH KypC JIEKO MOCKbBIIHA, HO 08 09 10 11 12 13 14 15 16 17 18
[ ,Cl,pyrw 3aemu 3a JOMaKNHCTBaTa

Karo 5110 HpOMeHHTe ca OrpaHquHH' [N ipyrv BbTPELUHM 338 MM 32 JOMAKMHCTBaTa

JAbpKaBHUST ABIT HaMals OIIe MOBeYe, Thil KaTo S Br7pellHM 3aemn 33 3akyNYBaHe Ha XulLe
@» e» oPea/iHN LIeHN Ha KXunwara (oTAACHO)

10 ®

Abar Ha AomaKuHcTBaTa, % oT BB

50

WNHAeKe Ha ueHuTe Ha uamwara, 2015 r.

pacrexsT Ha bBII HagMuHa pacTeka Ha Ibira u

BeUYe ¢ B paMKuTe Ha mpara. YacTHHST mpjr VsToukk:EspoctatvELp

MpoabIDKaBa Ja 0bJic BUCOK, HO HaMaisiBa 0aBHO. biaronpusTHUTE YCIOBHS 32 KPETUTHPAHE 1 HUCKUTE
JIMXBEHHU NPOLEHTH MPOABIKABAT J1a MOAKPEIT PhCTa Ha YAaCTHOTO KPEOUTUPAHE, BBIIPEKU 4e Mpe3
2018 r. pbCcThT Ha KpeauTUpaHeTo HaMmalsl. IbarseT Ha noMakuHcTBaTa KbM BBII € oTHOCUTENHO BUCOK
W MpOoAbIDKaBa JIeKo Ja ce mokausa. [Ipe3 2018 r. peanHuTe IIeHM Ha KUIUMIATa OsXxa CTAOMIIHH.
OrpaHn4eHUST PacTeX HA HUIOTEYHUTE KPEAMTH W HaMalsiBallUSAT OpoH HOBHM paspellieHHs 3a
CTPOMTEJICTBO HaMaJIIBaT PUCKOBETE 3a YCTOMYMBOCTTA HA JBJIra Ha JOMakHWHCTBaTa. OUHAHCOBUST
CEKTOp OCTaBa C BHCOKAa KalMTAIM3alHsl, KOETO OrpaHH4YaBa PHUCKOBETE 3a (pMHAHCOBaTa CTaOMIIHOCT.
lomsimoTo yBenmmdueHne Ha OOIIMTE aKTWBM M TAacWBH Ha OAaHKOBHA CeKTOp B Kkpas Ha 2018 T. e B
pe3yJiiTaT Ha IMPEMECTBAHETO Ha CelaIMIIeTo Ha eaHa Oanka ot IlIBenus BB @unnanaus. [Ipe3 2018 r.
paBHHUINAaTa Ha 3aeTocTTa M Ha Oe3paboTmmara ce momoOpwxa CHIIECTBEHO, HO MO-HATATHITHOTO
nofo0peHre BeposiTHO 1mie Oble mo-0aBHO. PaBHMIIETO Ha IBJITOCpOYHATA M HA MIIaJeXKara
Oe3padotuiia Hamans npe3 2018 .

Kamo ysano npu uxonomuueckus awanusz ce OmKposigam mMpauHu Npeou3sUKAmencmed, C8vbp3amu ¢
Ovllea HA YACMHUS CEeKmop, HO puckoseme ocmaeam ocpanuyenu. Kamo ysano na mosu eman
Komucusma wme cuuma, ye e HeobX00uMO Oa u3evbpwiea OONvIHUMENEH 3a0bI00YeH AHATU3 6
xoumexcma Ha IIM]].

HIBenusn: [Ipe3 dpespyapu 2019 r. Komucusra 3axnroun, ge B llIBenns ca Haumie MakpoukoHoMu1iecku
oJucbanancu, BKIIIOYBAILIY TO-CIIELUAIHO HAALEHEHN PAaBHUINA HA LIEHUTE HA XWJIMILATA, ChbUETaHU C
HPOIBDKABAIIOTO yBEIMYaBaHE HA 3a/UTHKHSUIOCTTA HA JIOMaKMHCTBaTa. B akTyanm3upanata Tabuuia
HSKOJIKO OT IOKa3aTeNlUTe NPEBUILABAT NParoBeTe, a MMEHHO IBJTBT HA YaCTHHSA CEKTOpP M Ma3apHUTE
JSUI0BE Ha U3HOCA.

[Ipe3 2018 r. TeHneHIUATAa 32 HAMAJISIBAHE HA M3JIMIIBKA [1Q  PeducaA27: Auenad U undexe na a e
TeKymata cMeTka npoasiiku, a HMUII ce mogo6pu u Beue e 100 tWeetun 120

% 110

=100

80
70 100
60
50

663CHOpH0 IIOJIOKUTECIIHA. 3ary6aTa Ha Ma3apHU A4JIOBE Ha

u3Hoca ce yBenuuu npe3 2018 r. u mokazaTensT Beue € HaJ %

Abnr Ha fomakuHcTeaTa, % oT BBM

npara. PacTexbhT Ha HOMMHAJIHUTE Pa3XoJUTE 3a TPYyH 3a a0 © 2
30 0 2
eJMHUIIA TIPOJIYKIMSI CE YCKOPH, a PEATHUAT e()EeKTUBEH © © i
oOMeHEeH Kypc ce 00e3leHHM 3apaad JcBajBaluiTa Ha 0 s @
08 09 10 11 12 13 14 15 16 17 18 %
LIBEJCKAaTa KpoHa. J[bArbT Ha YACTHUS CEKTOP € BUCOK U CE S pyrw saem 3a gomakwcrsaTa I
N pyru BbTPELWHM 33ae MM 33 J0OMaKUHCTBaTa
IBIDKA OCHOBHO Ha 3aJUIBXHSJIOCTTAa Ha JOMAaKWHCTBATA, I 5 1pe i 3ae 33 39Ky NYBaHE Ha KIS

@ @ © Pea H LiGHN Ha XXUMLLaTa (OTAACHO)

cBbp3aHa ¢ unoreuyHure kpeautu. Ilpe3 2018 I.  usrouwmw: Espocrar weus
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3aJUTBKHSUIOCTTA HAa JOMaKHHCTBATa OTOEIs3a JIeKO AOIBIHUTEIIHO yBenrnueHue. [leHnTe Ha xunmara
nagHaxa B Kpas Ha 2017 r., HO ocTaHaxa HempoMmeHeHH mpe3 2018 r., KoeTo KaTto Lo Mpeanosara
otpuniareseH pactex mnpe3 2018 1. Ha rogumrHa ocHOBA. [1o MPUHITUIT TE ca MHOTO BHCOKH U ca HAJIUIIS
MPU3HAIM 3a Ha/leHsIBaHe. [[eHnTe Ha JKMIHIIaTa U 3a/IBKHSUIOCTTa Ha JIOMAKHHCTBATA MPE/Ioarar
PHUCKOBE 3a CTAOMIIHOCTTA HAa MaKpOPaBHUIIC U Ca CTUMYJIMPAHU OT ONarONpUsTHO AaHBYHO TPETHpaHE
Ha KWINIIHATA COOCTBEHOCT, MHOTO HUCKH JINXBEHH MPOIEHTH 110 HITOTEYHUTE KPSIUTH U CIieIM(pUIHH
XapaKTepUCTUKX Ha HIIOTEYHHUS Maszap, KaKTO M CBBbpP3aHU C MpeNIaraHeTo OrpaHHYCHUs, KOUTO
MpearnonaraT HATMYUETO Ha PUCKOBE 32 MAaKpOMKOHOMHUYecKaTa cTaOMiIHOCT. PuckoBere B GaHKOBaTa
crcTeMa M3MIISKIAT OTPAaHHYCHHU, Thil KATO Ka4eCTBOTO Ha aKTUBUTE M PEHTAOWITHOCTTA MPOJIBIKABAT
na ObaaT BUCOKM M ()MHAHCOBOTO TIOJNIOKEHHE Ha JOMakMHCTBaTa € Karo LsUI0 CTaOWiIHO, a
MaKpoTpyJeHIaHaTa TMonuTHKa Oe 3arerrara. llpes 2018 r. maszaper Ha Tpyma ce momoOpu
JOIBITHUTENHO, a 0e3paboTHLIaTa HaMaJlsl, HO IOCIIEAHNUTE TPOMEHHU TIOKa3BaT oTcaadBaHe.

Kamo yano npu ukonomuueckuss ananusz ce omxKposeam npooiemu, cbp3amu ¢ 20aeMus 4acmeHr Ovie u
¢ orcunuwnus cekmop. Ilopaou moea, Kakmo u Kamo uMa npeosud YCmMaHoea6aHemo Ha OUcOANIaHCU
npes gespyapu, Komucusma cmama, ye we e nonesno 0a npoyuu OONBAHUMENHO YCMOUYUBOCMMA HA
oucobanancume Uiy MAXHOMO HAMANABAHE.

Oo6ennnenoro kpanctBo: [Ipu npenxomuara [IMJ] B O0eIUHEHOTO KPAJICTBO He O5XA YCMAHOBEHU
MaxkpouxoHomudecku oucoanrancu. B akryanusupanara Tabauna HIKOJIKO OT MOKA3aTeNUTe MPEBUIIABAT
VHAVKATUBHAUTE MPAroBe, a UMEHHO ASPUIMTHT IO TEKyI[aTa CMETKA, PeaTHMIT e(peKTHBeH 0OMEeHEH
KYPC, IBATBT HA YaCTHUSA CEKTOP U IBP>KABHUST JIBJIT.

Hpe3 20 1 8 T. HapaCHa BeUYe T'OJIEMUMT He(‘bI/IHI/IT 110 TeKy]_uaTa Tpagura AZ8: HMHIT u cande ne mesyuama censa

0fieguHeHD KPancTeo

CMETKa M TOBa BOAM JO 3HAYUTEIHU HYXIU OT BBHHIIHO » o
¢uHancupane. ['onemMusaT neUIMT B THProBUsTAa ChC CTOKH U o :
Mo-MalikuTe AeQUIUTA Tpu TpaHcepure W MPHUXOIUTE OT . ™ o
MHBECTHIMH OsiXa KOMIICHCHPAHU CaMO YaCTUYHO OT M3JIHIIBK i 0 : i
B TBHProBusiTa ¢ yciayru. HezaBucuMO OT TpailHWTE BBHIIHM 0 3
NeQUINTH, HETHATA MEXAYHAPOJHA MHBECTHIMOHHA TO3UIIHS 0 ‘;’
e 01130 /10 MOCTHTaHeTo Ha OayaHc, MTOANOMOTHATA CHIIO Taka B i mnwewnw ™
OT JeBajiBallUATa Ha OpuTaHckaTa jaupa npe3 2016 r. Benpeku il

TOBA HETHUAT THPrOBCKH OTTOBOP HAa OOE3LEHABAHETO HA e TR B pr

= e @ Canao N0 TekyuETs CieTHa [oTARCHO)

peanHus edekTnBeH OOMEHEH KypC W Ha CBBp3aHaTa C HETO oroumm. Capatm Koo
moo0peHa 1IeHOBa KOHKYPEHTOCIIOCOOHOCT € pa304apoBalll U

HarocleNbK ce HaOmomaBaT 3aryOM Ha TazapHH JsuioBe Ha u3Hoca. Cien mepuoj; Ha YMEpeHO
HaMaJIsIBaHE Ha 3aJIBAKHAJIOCTTA, MOCIEBANl Kpr3aTa, ChOTHOUIEHUETO Ha JIbJra Ha YaCTHHUS CEKTOp
kbM BBII crmagna 7o cTOMHOCT, KOSTO € BHCOKA. Ilo-cenuaiHo 3aIBKHSIIOCTTa Ha JOMAaKHHCTBATa
0CTaBa BUCOKa M MPOABJDKABA JIa HAara OChIIECTBIBAHETO HA BHUMATEIHO HaOIto/ieHne. PaBHuIieTo
Ha peaHuTe IIEHU Ha XWININATA C€ CTAa0MIN3NUpa, Makap U Ha BUCOKU CTOMHOCTHU. [|bp>KaBHUST BT €
BHUCOK U KaTo 1510 cTabmieH. CHITHUAT pacTeX Ha 3a€TOCTTa MPOIBIDKH J1a ObJie CHITBTCTBAH OT HUCKA

663pa60TI/II_Ia, HO MHBCCTUIIMUTEC U IIPOU3BOAUTCIIHOCTTA Ha Tpyda Ca cnabu.

Kamo ysano npu uxonomuueckus anaius ce Omxposigam npooiemu, C8bp3ani ¢ 8bHUIHUME ACHeKMU Ha
uKoHomMuxama u Ha uyacmuus ovie. Mma eepoamnocm meszu npodiemu 0a Cb30a0am 02panuyeHu
puckose 3a cmabuiHocmma 8 Kpamkocpouern naarn. Kamo ysno na mosu eman Komucusma ne cuuma,
ye e HeoOX00UMO 0a U38bLPUIBA OONBIHUMENEH 3A0bL00YeH aHanu3 6 konmexcma Ha TIM/].
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Ta6nuua 1.1: Tabnuua c nokasartenu no MMV 3a 2018 r.

BbHWHM Anc6anaHcu u KOHKypeHTOCHOCOﬁHOCT

BbTpelwHu aucéanaHcu

MokasaTenu 3a 3aeTocTra’

Canpo no HeTHa PeaneH MasapeH asn Ha WHpekc Ha WHpekc Ha Kpeauthu Aunr Ha BpyTeH PaBHuwe Ha O6wo nacueu Ha | KoedmumeHT Ha PaBHuwWe Ha PaBHuwe Ha
Tekyuwara MeXAyHapoaHa edeKkTMBEeH u3Hoca - % oT HOMMHanHuTe LeHUTe Ha notouu B YacTHUA KoHconuavpa ; 6espaboTuuara mHaHcoBUA WKOHOMMYECKa | AbNrorpanHara Mnagexkara
cMeTKa - % OT | MHBECTMLIMOHHA ;BanyTeH Kypc - 42 CBEeTOBHMSA pa3xoau 3a TpyA 3a Xunuwara YacTHUA CeKTop, cekTop, H AbpXaBeH (3-ropguiuHa ceKTop, aKTMBHOCT - % oT | 6e3paboTuua - % : 6espabotuua - %
BB nosvuus TbProBCKU U3HOC eAvHuLa npoayKumsa (2015 r.=100), | KOHConmuAaupaH ;| KOHCONUAUpa Abnr cpeaHa HeKoHconuaupaH obuwoTo OT aKTUBHOTO OT aKTUBHOTO
2018 . (3-roguiuHa (% ot BBIM) napTHLOpM, (5-roguiuHo (2010 r.=100) AednupaH " H (% ot BBI) CTOMHOCT) " HaceneHue Ha HacerneHue Ha HaceneHue Ha
cpeaHa Aecbnatop XUML : nsmenenve B %) (3-roguiHo (1-roguiuHo (% ot BBIM) (% ot BBI) (1-roguiHo BBb3pacT 15-64 r. | Bb3pacT 15-74 r. | Bb3pacT 15-24r.
CTOMHOCT) (3-roguiuHo n3meHeHue B %) nameHeHnve B %) nameHeHve B %) (3-roguiuHo (3-roguiLHO (3-roguiLHO
U3MeHeHue B %) U3MeHeHue B U3MEeHeHue B U3MeHeHue B
NPOLEHTHU NPOLEHTHU NPOLEHTHU
NyHKTOBE) NyHKTOBE) NyHKTOBE)
+5% (eBpo3oHa) 9% (eBpo30Ha)
Mparose -4/6% -35% +11% (3B BH -6% 12% (3B BH 6% 14% 133% 60% 10% 16.5% -0.2 n.n. 0.5 n.n. 2n.n.
eBpo3oHaTa) eBpo3oHaTa)
BE 0.3 41.3 6.9 -1.5 3.7 1.0 0.8 178.5 100.0 7.0b -2.9 1.0 -1.5 -6.3
BG 4.0 -35.2 3.9 13.4 18.3p 4.5 3.9 95.0 22.3 6.3 6.8 2.2 -2.6 -8.9
cz 1.2 -23.5 11.0 11.9 13.5 6.1p 5.3 70.7 32.6 3.0 7.4 2.6 -1.7 -5.9
DK 7.5 48.5 2.6 -1.5 4.0 3.5 2.4 199.4 34.2 5.6 -4.7 0.9 -0.6 -1.6
DE 8.0 62.0 5.3 3.1 5.6 5.1 6.6 102.4 61.9 3.8 2.0 1.0 -0.6 -1.0
EE 2.1 -27.7 7.7 0.8 14.3 2.1 3.7 101.5 8.4 6.0 6.9 2.4 -1.1 -1.2
IE 2.3 -165.0 2.3 77.4 -2.8 8.3 -7.8 223.2 63.6 7.0 5.1 0.8 -3.2 -6.4
EL -2.2 -143.3 3.6 6.9 1.4p 1.3e -1.1p 115.3p 181.2 21.5 -5.0 0.4 -4.6 -9.9
ES 2.6 -80.4 4.1 4.6 0.7p 5.3 0.4p 133.5p 97.6 17.4 -2.2 -0.6 -5.0 -14.0
FR -0.6 -16.4 4.5 -0.2 2.4p 1.5 7.9p 148.9p 98.4 9.5 1.6 0.6 -0.8 -4.0
HR 2.4 -57.9 4.2 22.9 -2.4d 4.6 2.3p 94.0p 74.8 10.9 4.6 -0.6 -6.8 -18.9
IT 2.6 -4.7 3.3 0.3 2.7 -1.6 1.6 107.0 134.8 11.2 -0.1 1.6 -0.7 -8.1
cy -4.6 -120.8 1.8 16.6 -0.4p 0.2 8.4p 282.6p 100.6 10.8 0.3 1.1 -4.1 -12.6
Lv 0.6 -49.0 4.9 8.6 14.7 6.6 -0.2 70.3 36.4 8.6 -3.0 2.0 -1.4 -4.1
LT -0.1 -31.0 6.4 3.5 16.5 4.6 4.3 56.4 34.1 7.1 8.2 3.2 -1.9 -5.2
LU 4.9 59.8 3.3 10.7 7.9 4.9 -0.5 306.5 21.0 5.8 -2.0 0.2b -0.5 -2.5
HU 2.1 -52.0 2.0 8.4 12.4 10.9 4.3 69.3 70.2 4.3 -9.2 3.3 -1.7 -7.1
MT 8.9 62.7 4.9 24.0 3.2 5.1p 7.5 129.8 45.8 4.1 2.3 5.9 -1.3 -2.5
NL 9.9 70.7 3.2 1.7 3.0p 7.4 4.5p 241.6p 52.4 4.9 -3.3p 0.7 -1.6 -4.1
AT 2.2 3.7 4.8 3.9 4.7 2.5 3.9 121.0 74.0 5.5 1.7 1.3 -0.3 -1.2
PL -0.5 -55.8 0.1 25.8 8.1p 4.9 3.4 76.1 48.9 5.0 3.0 2.0 -2.0 -9.1
PT 0.9 -105.6 3.1 9.4 5.3p 8.9 -0.1p 154.3p 122.2 9.1 0.7 1.7 -4.1 -11.7
RO -3.3 -44.1 -0.7 23.7 33.6p 1.8 1.9p 47.8p 35.0 5.0 3.3 1.7 -1.2 -5.5
Sl 5.5 -18.9 2.0 20.4 6.1 7.4 1.3 72.8 70.4 6.6 4.1 3.2 -2.5 -7.5
SK -2.4 -68.1 2.5 3.2 10.9 5.0 2.0 90.9 49.4 8.1 8.9e 1.5 -3.6 -11.6
Fl -1.4 -2.0 3.0 -3.0 -2.6 -0.2 1.6 142.1 59.0 8.3 19.9 2.1 -0.7 -5.4
SE 2.8 10.3 -4.0 -6.3 7.4 -3.0 9.0 200.0 38.8 6.6 -2.9 1.2 -0.3 -3.6
UK -4.3 -10.5 -13.0 -3.8 7.8 0.7 5.3 169.1 85.9 4.4 -0.6 1.0 -0.5 -3.3

MapkupaHuTe CTOMHOCTM Ca Ha HUBOTO Ha Mpara unu Hag Hero. MapkupoBka:b: MpekbcBaHe B AMHaMu4HUTe pefose. d: OnpeaeneHuneTo ce pas3nuyasa. e: [MporHo3Ha CToMHOCT. p: BpemeHHa cToiHoCT.

1) 3a nokasaTtenuTe 3a 3aeTocTTa BX.CTp.2 oT [lJoknaaa 3a MmexaHuama 3a npeaynpexaeHune 3a 2016 r. 2) MHgekc Ha LueHuTe Ha xunuwaTta e = n3touHnk NCB 3a EL. 3) Homunanhu pasxoam 3a Tpya 3a eamHuua npoaykums 3a HR. d: Mpu gaHHuTte 3a 3aetoctra
BMeCTO BbTpeLlHa ce U3non3sa HaumoHanHa koHuenuus. 4) PaBHule Ha 6e3paboTuuata 3a BE: npepasrnexaaHe Ha meToaukaTa 3a npoydsaHe. 5) B rpadha ,06Lwo nacusm Ha dmHaHcoBKUs cekTop” 3a SK aepuBaTuTe ca NPOrHO3HM.
MaTouHuk: EBponeiicka komucusi, EBpoctat u reHepanHa ampekums ,VIkoHoMuyeckn 1 dmHaHCoBK BbNpocK” (3a rpada ,PeaneH edekTnBeH BanyTeH Kypc*), kakTo U AaHHW Ha MexayHapoaHust BanyteH doHa, WEO (3a cBeToBHMSA 06eM Ha M3HOCa Ha CTOK
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Tabnuua 2.1: JonbnHUTENHU noka3sartenu, 2018 r.
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BE 1.5 23.8 na -1.0 36.6 -11.8 170.1 -3.5 2.8 -3.4 0.3 -2.2 0.1 2.3p 0.7 9.4p 5.8 60.9 13.1p
BG 3.1 18.8 0.8p 6.4 35.4 1.9 82.3 -3.4 -1.1 11.1 7.5 -1.7 3.2p 7.7p 43.3 24.0 2.7 23.4 7.5p
cz 3.0 25.5 1.9p 0.6 28.3 3.5 77.5 -2.9 7.6 9.7 1.9 1.0 1.6 2.1p 5.0 30.0p 4.0 32.3 12.5p
DK 1.5 22.4 3.1p 7.1 11.0 0.3 55.5 -0.2 -1.8 -3.5 1.6 -3.0 -0.3 2.3p -2.2 14.8 4.8 126.4 16.4p
DE 1.5 21.2 3.1e 7.4 44.7 2.7 44.7 -2.0 0.4 1.1 3.5 -1.3 0.2 1.4p 11.4 21.7 6.3 53.6 13.9p
EE 4.8 23.9 1.4p 3.4 25.7 3.8 92.7 -1.0 4.1 -1.3 4.3 0.9 3.5 1.3p 16.2 17.1 4.6 38.9 6.9p
IE 8.2 23.4 1.2 -5.8 -251.7 16.8 466.2 -1.4 -3.0 73.8 -0.5 7.0 4.8 5.5p -42.0 31.4 2.4 41.7 6.7p
EL 1.9p 11.1p 1.2p -2.6 -130.6 1.8 18.5 -2.4p -1.5 4.7 3.6p 5.3p 0.2p 41.6p -15.1 -1.9e 0.7p 56.5 11.5p
ES 2.4p | 19.4p na 2.4 -53.6 3.4 6541 -2.1p -0.2 2.5 -2.3p -1.2p 0.1p 3.7p | -14.5 18.6 5.3p 59.0 13.6p
FR 1.7p | 22.9p na -0.6 -33.0 2.2 4581 -1.9p -0.1 2.2 2.8p 0.1p 0.7p 2.7p -0.3 7.2 6.4p 60.0 15.3p
HR 2.6p 20.1p na 3.3 -13.7 1.9 48.1 -3.2p 1.2 20.5 1.8p 4.0p 0.8d 7.3p -15.5 111 na 34.2 7.5p
IT 0.8 17.7 na 2.6 -6.2 1.9 27.3 -2.3 -1.3 -1.7 6.0 -1.6 -0.1 8.4p -1.2 -1.4 4.2 41.0 13.1p
cy 41p 1 19.1p na -3.8 -175.0 2221 1890.1| -4.2p -3.2 14.2 1.4p 1.2p 0.0p | 20.2p 9.7 4.4 5.8p 97.0 14.1p
LV 4.6 22.5 0.6p 1.1 -2.4 1.3 55.5 -3.4 1.3 6.5 5.0 0.6 3.0 5.3p -4.4 29.3 2.2 20.8 7.8p
LT 3.6 20.5 0.9p 1.8 -2.7 2.7 43.4 -4.0 3.0 1.4 4.5 2.9 2.2 2.6p 7.9 23.2 2.7 22.9 10.4p
LU 3.1 16.8 na 6.1 -3523.8 -722.2 7466.2 -3.3 0.4 8.5 -0.2 -2.9 -0.6 0.8p 13.4 19.9 3.8 66.3 14.6p
HU 5.1 25.2 1.5 2.1 -4.2 -43.8 163.1 -3.8 -1.0 6.3 0.3 0.9 2.7 5.3p 9.1 45.5 3.0 18.0 9.4p
MT 6.8 19.0 0.6 12.3 248.0 32.2 1568.6 -8.5 0.3 21.5 2.0 -0.8 1.3 3.1p 4.5 17.5p 5.2 49.4 12.1p
NL 2.6p | 20.3p na 10.8 -14.0 2731 581.8] -1.5p -0.8 -0.4 1.1p 0.3p 0.1p 1.9p -1.8 23.6 4.8p 102.4p 16.1p
AT 2.4 23.9 3.2p 2.3 -5.0 0.9 67.4 -2.5 1.7 1.8 1.5 2.5 0.7 2.6p 4.7 19.6 4.5 49.6 11.4p
PL 5.1 18.2 1.2p 1.1 -16.9 2.8 47.8 -2.8 -3.0 23.2 3.8 3.6 4.8p 6.2p -0.1 12.7 2.0 35.1 9.3p
PT 2.4p | 17.6p 1.4p 1.4 -57.1 2.7 79.01 -2.5p -0.3 7.2 4.8p 0.4p 0.1p 9.4p -6.6 29.0 3.0p 66.9 11.0p
RO 40p | 21.2p na -3.4 -3.9 3.1 440 -1.6p 4.1 21.2 5.3p 2.0p 3.7p 5.3p 25.9 18.6 3.5p 16.0 9.3p
Sl 4.1 19.2 2.0p 5.2 -1.9 2.8 39.1 -2.9 -0.4 18.0 2.6 3.2 0.9 6.0p -0.3 22.5 2.1 27.0 8.2p
SK 4.0 21.2 0.8 -1.3 -16.5 2.4 69.2 -4.1 -0.4 1.1 -1.7 2.0 2.0 3.2p 3.9 21.3 3.4 42.1 9.5p
Fl 1.7 23.7 2.8 -1.3 3.9 -1.9 48.9 -2.0 -1.4 -5.0 3.4 -1.2 -0.9 1.5p 1.9 2.9 7.3 65.4 16.1p
SE 2.3 25.9 3.3 1.7 -11.4 1.6 81.1 -1.3 -7.6 -8.2 -1.1 -0.3 0.4 1.0p 6.2 14.4 5.4 87.9 18.8p
UK 1.4 17.0 na -4.5 4.9 1.3 83.9 -0.7 -16.2 -5.7 3.3 -4.3 0.2 1.2p 7.8 15.4 3.8 87.2 15.3p

Mapkuposka: d: OnpeaeneHneTo ce pasnunyasa. e: [IporHo3Ha CTONHOCT. p: BpemeHHa CTOMHOCT.
OcmumanHuaT Cpok 3a npeaaBaHe Ha AaHHMTe 3a 2018 r. oTHOCHO 6pyTHMTE BbTpeLLHK pa3xoav 3a HUPM e 31 oktomBpu 2019 1., a M3BNeYeHMETO OT AaHHU € HanpaBeHo Ha 25 okTtomBpu 2019 1. 2) MHAEKC Ha LieHUTe Ha XunuwaTa € = M3TOYHUK
NCB 3a EL. 3) MpoussoauTenHocT Ha Tpyaa 3a HR. d: Mpu faHHMTe 3a 3aeTocTTa BMECTO BbTpeLLHa Ce 13MO0N3Ba HaLMoHanHa KoHLenuus.
M3TouHuk: EBponeiicka komucus, EBpoctaT u reHepanHa aupekums ,/ikoHoMu4eckn n dvHaHcoBM Bbrpocu® (3a rpada ,PeaneH edekTeeH BanyteH Kypc”), EBponeiicka ueHTpanHa 6aHka (3a rpada ,KoHconuaupaHa 6aHkoBa 3aa/TbXHSANOCT 1
roada ..bovro HeobcnvkBaHN 3aeMU Ha MECTHU U YvKaeCTDaHHU cvBeKTU™). KakTo 1 naHHU Ha MexaovHaponHus BanvreH doHa. WEO (3a cBeToBHMS 06eM Ha M3HOCa Ha CTOKU 1 venviv)
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Tabnuua 2.1 (npoabmkeHne): JonbnHUTENHM Nnoka3artenu, 2018 r.

MpoueHT Ha

KoedmumneHT Ha
MKOHOMMUYeCKa
aKTUBHOCT - %

PaBHuue Ha
AbnroTpanHarta
6e3paboTuua -

PaBHuLle Ha MnagexkaTa

Mnaau xopa, KOUTo He
paboTAT, He y4aT U He ce
ob6y4aBar - % oT o6woTo

HaceneHue Ha Bb3pacT

Jlnua, nanoxeHun Ha
pUCK OT u3nanaHe B
6eaQHOCT MnNu coumanHo
U3KnYBaHe - % oT
o6uoTOo HaceneHue

Jluua, uanoxeHu Ha
pUCK OT u3nanaHe B
6enHoCT cnepn
coumanHu TpaHcdepm -
% oT o6woTo

Jluua, nanutBawm
TeXXKU MaTe puanHu
nuweHwus - % ot
o6LlWoTOo HaceneHue

Jlnua, xmBeewm B
AOMaKMHCTBA C MHOIO
HUCHK MHTEH3NTET Ha

MKOHOMMYe CKa
aKTUBHOCT - % OoT
obuWoTo HaceneHue

2018 r 3aeToCT TG % OT aKTMUBHOTO | Ge3pa6oTuLa - % OT aKTUBHOTO 15-24r. HaceneHue Ha BB3pacT 0-59
’ (1-roguHo i HaceneHue Ha | HaceneHwe Ha Bb3pacT 15-24 r. ’
n3meHeHve B %) BbL3pacTt 15-74 r. (%)
Bb3pacT 15-64r. o 3-roaniLHO 3-roavLLHO
(%) (%) 3-roAuLLHO 3-roAuiLLHO 3-roAuLLHO
N3MeHeHve B SMeHeHIe vismeHenine U3MeHeHue B VN3MeHeHve B
% % B % B % %
NPOLIEHT HU NPOLIEHT HK NPOLIEHT HK
NPOLIEHT HN NPOLIEHTHU
NyHKTOBE NyHKTOBE NyHKTOBE
NyHKTOBE NyHKTOBE
BE 1.4 68.6 2.9 15.8 9.2 -3.0 19.8 -1.3 16.4 1.5 4.9 -0.9 12.1 -2.8
BG -0.1p 71.5 3.0 12.7 15.0 -4.3 32.8 -8.5 22.0 0.0 20.9 -13.3 9.0 -2.6
cz 1.3 76.6 0.7 6.7 5.6 -1.9 12.2 -1.8 9.6 -0.1 2.8 -2.8 4.5 -2.3
DK 1.8 79.4 1.1 10.5 6.8 0.6 17.4 -0.3 12.7 0.5 3.4 -0.3 11.1 -0.5
DE 1.4 78.6 1.4 6.2 5.9 -0.3 18.7 -1.3 16.0 -0.7 3.1 -1.3 8.1 -1.7
EE 1.2 79.1 1.3 11.9 9.8 -1.0 24.4 0.2 21.9 0.3 3.8 -0.7 5.2 -1.4
IE 3.2 72.9 2.1 13.8 10.1 -4.2 na na na na na na na na
EL 1.7p 68.2 13.6 39.9 14.1 -3.1 31.8 -3.9 18.5 -2.9 16.7 -5.5 14.6 -2.2
ES 2.2p 73.7 6.4 34.3 12.4 -3.2 26.1 -2.5 21.5 -0.6 5.4 -1.0 10.7 -4.7
FR 1.0p 71.9 3.8 20.7 11.1 -0.9 17.4 -0.3 13.4 -0.2 4.7 0.2 8.0 -0.6
HR 1.8d 66.3 3.4 23.4 13.6 -4.5 24.8 -4.3 19.3 -0.7 8.6 -5.1 11.2 -3.2
IT 0.9 65.6 6.2 32.2 19.2 -2.2 27.3 -1.4 20.3 0.4 8.5 -3.0 11.3 -0.4
CcY 4.1p 75.0 2.7 20.2 13.2 -2.1 23.9 -5.0 15.4 -0.8 10.2 -5.2 8.6 -2.3
Lv 1.6 77.7 3.1 12.2 7.8 -2.7 28.4 -2.5 23.3 0.8 9.5 -6.9 7.6 -0.2
LT 1.4 77.3 2.0 11.1 8.0 -1.2 28.3 -1.0 22.9 0.7 11.1 -2.8 9.0 -0.2
LU 3.7 71.1 1.4 14.1 5.3 -0.9b 21.9 3.4 18.3 3.0 1.3 -0.7 8.3 2.6
HU 2.4 71.9 1.4 10.2 10.7 -0.9b 19.6 -8.6 12.8 -2.1 10.1 -9.3 5.7 -3.7
MT 5.4 74.7 1.1 9.1 7.3 -3.2 19.0 -4.0 16.8 0.2 3.0 -5.5 5.5 -3.7
NL 2.5p 80.3 1.4 7.2 4.2 -0.5 16.7 0.3 13.3 1.7 2.4 -0.2 8.6 -1.6
AT 1.7 76.8 1.4 9.4 6.8 -0.7 17.5 -0.8 14.3 0.4 2.8 -0.8 7.3 -0.9
PL 0.3p 70.1 1.0 11.7 8.7b -2.3b 18.9 -4.5 14.8 -2.8 4.7 -3.4 5.6 -1.3
PT 2.3p 75.1 3.1 20.3 8.4 -2.9 21.6 -5.0 17.3 -2.2 6.0 -3.6 7.2 -3.7
RO 0.2p 67.8 1.8 16.2 14.5 -3.6 32.5 -4.9 23.5 -1.9 16.8 -5.9 7.4 -0.5
Sl 3.2 75.0 2.2 8.8 6.6 -2.9 16.2 -3.0 13.3 -1.0 3.7 -2.1 5.4 -2.0
SK 2.0 72.4 4.0 14.9 10.2 -3.5 na na na na na na na na
Fl 2.6 77.9 1.6 17.0 8.5 -2.1 16.5 -0.3 12.0 -0.4 2.8 0.6 10.8 0.0
SE 1.9 82.9 1.2 16.8 6.1 -0.6 18.0 -0.6 16.4 0.1 1.6 0.5 9.1 0.4
UK 1.2 77.9 1.1 11.3 10.4 -0.7 na na na na 4.6p -1.5p na na

Mapkuposka: b:MpekbesaHe B AnHamnuHuTe pegose. d: OnpeaeneHmneto ce pasanyasa. p: BpemeHHa CTONHOCT.

1) NpoueHT Ha 3aetocT 3a HR, d: NMpu gaHHKTe 3a 3aeToCTTa BMECTO BbTPELLIHA Ce M3N0/13Ba HaLMOHaNHa KoHuenuua. 2) Maaau xopa, KouTto He paboTaT, He yyaT 1 He ce obyuyasar 3a P L: npomsHa Ha npoueaypata 3a npeternsHe. 3) OGuUMaNnHUAT CPOK 3a np

»uBoT (EU-SILC) e 30 Hoemspwu 2019 r., a M3BN€UEHMETO OT laHHK € HanpaseHo Ha 25 oktomepu 2019 r.
MN3TouHuK: EBponelicka komucua, EBpoctat
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Ha AaHHW 3a no

Te 3a LOXOAMTE U YCNOBUATa Ha
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