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CORRIGENDUM

This document corrects document COM(2019) 150 final of 27.2.2019.
Concerns all language versions.

Correction of footnote 7.

The text shall read as follows:

CbOBHIEHHUE HA KOMUCHATA 10 EB?OHEFICKHH IHAPJIAMEHT,
EBPOIIEMCKUSA CBBET, CbBETA, EBPOIIEUCKATA IEHTPAJIHA BAHKA U
EBPOI'PYIIATA

EBponeiicku cemecTnp 3a 2019 r.: oneHka Ha HanpeaAbka B CTPYKTYpHHUTE pedopmu,
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1. BbBEJEHME

EBponeiickusiT cb103 0TOe/II3Ba MKOHOMHYECKH PacTeX 3a ceIMa IMOpeIHA TOJHHA.
To3u yCTOMYMB pacTe;k MOMOTHA HA €BPONEHCKATA NKOHOMHUKA /1a OCUT'YpPH padOTHH
MecTa Ha pekop/aeH 0poii xopa. [lonactosimem 240 MuimoHa eBpoNeiiy ca akTUBHO 3a€TH,
a or 2013 r. Hacam Osxa ch3mageHu |5 MuIMOHAa HOBM pabOTHM MecTa. PaBHuIETO Ha
Oe3pabotumara B EC cniajiHa 10 peKOpAHO HUCKH CTOWHOCTH M B MOMEHTA Bb31u3a Ha 6,6 %.

OcBeH TOBa mMy0JuYHNTEe PMHAHCH ce MOA00puxa, KaTto OoT 2015 r. CHOTHOILIEHHETO HA
abpxaBHus AbJar KbM BBII 0THOBO € ¢ HU3X0asia TeHaeHnusi, a oT 2018 r. nepuUTHT
Bb3.au3a Ha o1 1 % ot BBIIL. U3nbiaHennero Ha CTpYKTypHUTE peOpMU, HHBECTUIIUUTE U
OTTOBOPHUTE (PUCKATHH MOJMTUKHA B JbPKABUTE WICHKH, ChYCTAHU C PEIIUTEIHUA JICHCTBUS
Ha €BpONeiicko paBHUILE, BKIOUMTeNHO uype3 [lmana 3a wuHBectuuuu 3a EBpomna,
JIOTIpUHECOXa 32 OOHOBEHATa CTAOMIHOCT M IO-TOJIEMHUS IMPOCIEPUTET, HA KOUTO CE pajiBa
JTHEC eBporeiickaTa UKOHOMUKA.

PacrexxsT B EBponma ce 3a0aBsi, KOeTO 0TYacTH ce Ab/JKM Ha BJIONIABAHETO HA
HKOHOMHYeCKaTa 00CcTaHOBKA B cBeTOBeH Mamad. TemnsT Ha pactex B EC ce ouakBa na
cnajaHe ot nporHo3upanute 1,9 % npe3 2018 r. Ha 1,5 % npe3 2019 r., npeau na ce ysenuyu
Ha 1,7 % mnpe3 2020 r. HanpexeHueTro B CBETOBHATa THProBUS W B TEOINOJIMTHYECKATa
oOcraHoBka pacte 1 EC e 0oco6eHO NOBIIMSH Opaayu reorpackata U CEKTOpHATa OpUEHTALUS
Ha cBosi u3HOoc. [Ipm Bce ToBa EBpOmeWcKHAT ChIO3 HM3BIMYA MAKCUMAIHU TOJ3U OT
ThprousiTa. Hanprumep, HaCKOpO CKIIFOUEHOTO CIIOpPa3yMEHUE 3a CBOOOHA ThProBUS MEXKIY
EC u Snonus mma noreHuumana na yeenunuu roaumiHus uzHoc Ha EC 3a Anonus ¢ 13,5
MuiMapaa eBpo. Karo ce uma mnpenBuj HECUTYPHOCTTAa 110 OTHOLIEHME Ha ObACLIUTE
otHomeHuss Ha OGennHeHoTO KpaincTBo ¢ EC, B HacTOAmMOTO ChOOILIEHHE HE Ce CHEeKYIHpa
OTHOCHO BB3MOXXHUTE NKOHOMHUYECKU MOCIEANIIM OT Pa3IN4HUTE CLIEHAPUH.

OT BLHIIHM (PAKTOPHTE HA PACTEKA CTABAT BbTPEIIHH. Y BEINYaBAaHETO HA 3a€TOCTTA U
pacTexa ce Od4akBa Ja IOJKpPENH YacTHOTO MOTpeOJeHHEe, a MHBECTULUHUTE CIEeABa A
IOpOABIDKAT Ja Ce MOJ3BaT OT OJarompusATHU YCIOBHUS 3a ¢uHaHcupaHe. [IpemaxBaHeTo Ha
OrpaHMuYEHUATa 3a (QYHKIMOHUPAHETO Ha €AMHHUS Mazap M MoJ00psBaHETO Ha Ou3HeEC
cpelaTta cielBa Ja MpOABIDKAT Ja MOAXBbPKAT MO-BUCOKM HMBA Ha CHBKYIHOTO TBPCEHE.
Borpemnure ¢akropu, oO0ycIOBWIM HEOTJAaBHAIIHOTO 3a0aBsSHE Ha pacrexka, BKIIIOYBAT
MPOM3BOJICTBEHH MPOOJIEMH B aBTOMOOMIIOCTPOEHETO M HECUTYPHOCT 110 OTHOIIEHHE Ha
(ucKaIHUTE 1 UKOHOMUYECKUTE MOJIUTUKU B HAKOU JIbPKaBU YieHKU. PUCKaTHATA MO3ULIUS
ce MPOTHO3Mpa Jja CTaHE EKCIIAH3MOHUCTUYHA B €Bpo3oHaTa npe3 2019 r., karo 1pp:kaBHUAT
JUBJIT TIPOJIBJIKABa Jja HaMaJlsiBa.

CrenenTra M BB3/CliCTBHETO HA OYAaKBAaHUS CIAJ BbPXYy eBponeiickarTa MKOHOMHMKA
3aBHCH OT [elCcTBMATAa Ha HamarTra mnoJuTuka. HacbpuyaBaneTto u 3ammMrata Ha
WHBECTUIMHUTE, TIO-CIIEI[UAIIHO UHBECTULIMUTE B XOpa U YMEHMS, IIe YKPEeIsT MOTeHIInaja 3a
pacTeX Ha HallUTe MKOHOMMKH U III€ MOAIIOMOTHAT ChbBKYNHOTO ThpceHe. 1l{o ce oTtHacs no
nyonuuHuTe (QUHAHCH, MpPaBUTEICTBATa CieABa Ja MPOABIDKAT [a MOAOOpsBaT TAXHATa
YCTOMYMBOCT, MO-CHEIMAIIHO KOTaTO CHOTHOIIEHHATAa HAa JBJIra ca BUCOKH M JIbP’KAaBUTE
YWIEHKH HE Cca C€ BB3MOJ3BAJIU OT OJAronpUsATHUTE LMKIMYHU YCIOBHSI U HUCKUTE JINXBEHU
IpPOIIEHTH, 3a Ja BB3CTAHOBAT (uckanHute Oydepu. B cbmoTo Bpeme (uUCKaIHOTO
IIPOCTPAHCTBO CJIEJ(BA /1a CE U3II0JI3Ba, KOraTo MMa TaKoBa, U TPsIOBa J1a ce 00bpHE CIIEUATHO
BHUMaHME Ha OJIarONpHUSATCTBAIIMTE pacTexa eheKTH U eeKTuTe Ha MpepasnpesesieHre Ha
pa3xoauTe, KAaKTO M Ha JaHb4yHaTa cucrema. Ha mocnengHo MsACTO, MO-CUMETPUYHOTO
pebanancupaHe B €BpO30HATA II[€ OIPAaHUYU OTPHUIIATEIIHOTO BH3ACHCTBHE OT HaMAJIIBAHETO
Ha 33TbKHAIOCTTA BBPXY PAcTeXa U 11e JONPHHECE 32 TOBA MKOHOMMUYECKUTE PE3yiITaTH Aa
3aBUCAT B [10-MaJIKa CTENEH OT BHHIIIHOTO ThPCEHE.



B cborBercTBHE ¢ peura Ha mnpencenareis FOHkep 3a cberosinnero Ha Cblo3a npes
2018 r. B rogumnus 0630p Ha pacte:xka 3a 2019 r. ce npu3oBaBa 3a MO-1eJIeHACOYEHH
UHBECTHIIHOHHM NOJHMTHKH, CbYeTAaHH C Ao0pe 3amMucjieH Ha0Op OT CTPYKTYpPHH
pedopmu um orropopHu ¢uckagHu mnoauTuku. OcBeH TOBa B IIpemnopbkara 3a
MKOHOMIYECKATa MOJMTHKA Ha eBpo3oHaTa npe3 2019 r.! ce moxueprasa Heo6XoxMMOCTTa OT
JIOITbJIBAaHE HAa HALIMOHAJIHUTE YCHJIUS C MPOIBJDKABAIIU pePOPMH Ha €BPONEHCKO PaBHHMILE,
KaTo HallpUMep YKPEIIBaHETO Ha €MHHM Ma3ap. Bernpeku ye mpe3 nocieqHuTe roauHu osxa
OpeINpUEeTH ACWCTBUS HAa NOJUTHUKATa 3a MOAOOpsSBaHE HA YCTOWYMBOCTTa Ha HAIIUTE
MKOHOMMKH, NPOJBIDKABAT /1a ca Halulle Npeau3Bukarencrsa. PacrexsT B EBpona He HocH
II0JI3M Ha BCUYKHU JAbP)KAaBH, PETMOHM M TIPaXJAaHU 10 €IHAaKbB HauuH. Hsakou nabpxaBu
YJIEHKU BCE OIIE M3MUTBAT BHUCOKa Oe3padoTHlla, peaJlHu JOXOAM Ha JOMAKHWHCTBAaTa IOJ
HUBaTa OTIPEIN KpU3aTa U BUCOKM HUBA Ha OeHOCT. PernoHamHuTe pa3nuius npobinKaBaT
Ja ObJaT TOJIEMH U Ce yBEJIMYaBaT B HAKOM AbpKaBU 4ieHKH. OCBEH TOBa PaCTeKbT Ha
o0mmms GakTop Ha MPOU3BOAUTEIHOCTTA € HUCHK U HU(POBUTE TEXHOJIOTUU MPOABIDKABAT J1a
ce pasmpocTpaHsBaT 0OaBHO. B chueraHume C BB3ACHCTBHETO OT 3acTapsBaHETO Ha
HaCeJICHUEeTO BbpXy paboTHaTa cuja, TOBa 1€ OrpaHUYM NOTEHLMala 3a pacTex B Objenie. B
JOKJIQIUTE MO JbpXKaBH, MyOJMKYBaHM 3a€JHO C HACTOALIOTO ChOOLIEHHE, ce OoOpbIla
0COOEHO BHUMAaHHUE pE3yJTAaTUTE, KOUTO MOCTUraT JbpPKABUTE WICHKH 110 MU3MEPEHUATa Ha
EBponeiickus cren0 Ha conuanHute npasa. M3nbineHuero Ha EBponeiickus cTpiad Ha
COLIMAJIHUTE IPaBa MPECTaBIIIBAa OPUEHTHP 3a MOCTUTAHETO HA MPUOOIABAalll, CIPAaBEIJIUB U
YCTOMYUB pacTex.

C oruen Ha ObaelieTo, B MakKeTa MO HACTOSIIUMA eBpomnelicku cemecTbp Komucusita
NpeAcTaBs Mo-e()eKTUBHA BPb3Ka Me K1y eBpPONelickHusl ceMecThbp U (PMHAHCHMPAHETO OT
EC 3a nepuoaa 2021—2027 r. B chOTBETCTBHE ¢ Mpeao:kenusaTa Ha Komucusira 3a
caeABamaTa MHoOroronumHa ¢punancosa pamka Ha EC. Llenra e na ce ocurypu no-rossmMa
CBIIACYBAaHOCT MEXIYy KOOPJIMHAIMATA Ha UKOHOMUYECKHUTE MOJUTHUKU M W3IMOJI3BAaHETO Ha
donnosere Ha EC, xouto mpeacTaBisBaT 3HAUMTENIHA YacT OT MYOJMYHHUTE WHBECTHILIMU B
peaMuia IbpXKaBU WIEHKH (IIpe3 clie[Ballys MpOorpaMeH IMepuoj caMo CpelcTBaTa I0
MoIuTUKaTa Ha cOonmxkaBaHe Bb3nu3ar Ha 0,5 % ot BBII na EC). Ilopaau ToBa B mokmaaute
10 IbPKaBU CE€ ONPENENAT IPUOPUTETHH 00JIACTH 3a IEUCTBUS HA MOJIUTHUKATA [10 OTHOILIEHUE
Ha MyOJMYHUTE M 4YAaCTHUTE WHBECTHLIMU B JbPKAaBUTE WIEHKU WU CIIEJOBATEIHO Ce
MpeloCTaBsl aHAJIMTUYHA 0a3a 3a yCHEIIHOTO MpOorpaMHUpaHe Ha CpeJCcTBaTa MO MOJUTHKATa
Ha cOyinKaBaHe M U3MOJI3BaHeTO Ha cBbp3aHuTe GpoHaose Ha EC 3a nepuona 2021—2027 .
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2. HAIPEABK IO COEHU®UYHUTE 3A BCAKA 1bPKABA IPEMNOPBHLKHU

I[IyOoukyBaHuTE JHEC AOKJIAAU MO AbP:KABH MPEACTABJISABAT aHAJIMTHYHATA 0a3a 3a
cnenu(pMYHUTE 32 BCAKA AbPKABa NPEeNOPHKH B PAMKHTE HA eBPOIEiiCKUsl ceMecThp.
ITo Bpeme Ha HaACTOSIIMS IMKBI HA EBPOICHUCKHS CEMECThP M KaTO MPOABIDKECHHE Ha
yCHIMsATa OT MHUHanara rojauHa, Komucusita Bb3HAMepsBa Ja 3aabjI00Yd Jauanora c
IbPKAaBUTE YJICHKU, COLMAIHUTE NAapTHHOPU M JIPYyrd 3aWHTEPECOBAHUW CTPaHH, 3a Ja
HpOI[’bJ'DKI/I aa HaCquaBa HpI/IJIaI‘aHeTO Ha CHCLII/I(bI/I‘-IHI/ITe 3a BCJKa l['bp)I(aBa HpﬁHOp’bKI/I u 1a
MOBUIITM aHTAXKUPAHOCTTA HA HAI[MOHAIHO paBHUIIE. T03W IUAJIOT IIe BKIOYBA CIICIIHAIHH
IIOCCUICHHUSA B I[’bp)KaBI/ITC YJICHKH, KaKTO U I[ByCTpaHHI/I 158 MHOFOCTpaHHI/I I[I/ICKyCI/II/I.

Beuukn  abpkaBH  WIEHKH C€a  TOCTUTHAJIM HAaNpeAbK B H3NbJIHEHHETO Ha
cnenu@UYHUTE 32 BCAKA AbpP:KaBa NPeNopbKH, Makap M B pa3inyHa cremeH. Ot
HayanoTo Ha cemecTbpa npe3 2011 r. abpkaBUTE YJIEHKH Ca MOCTUTHAIU IOHE ,,M3BECTEH
HampeabK™* M0 W3IIBJIHEHHETO Ha HaJx JIBE TPETH OT CHeuu(UYHHTE 3a BCAKA JbpiKaBa
npenopbku. To3M TEeMN Ha HalpeabK KaTo LSO € cTabuiieH B CpaBHEHHUE C OlLIEHKaTa Ha
Komucusita npe3 mait 2018 r.? Kakro u IIPY IPEIUIIHUTE OLICHKH, IbPKABUTE UYICHKH Ca
INOCTUTHAIM Hal-roJIsIM HampeabK B o0nacTTa Ha (PMHAHCOBUTE YCIIYTH, KOETO € OTpa)kKeHUe
Ha @pUOpUTETa, KOMTO Oelie aajaeH Ha CTaOWIM3UpPaHETO M JOOpPOTO CBCTOSIHME Ha
(uHAHCOBHSI CEKTOp B Iepuoja cies GpuHaHcoBara Kpusza. ChlLIO Taka, B ChOTBETCTBHE ChC
CHJIHOTO B TBPBUS MOMEHT BB3JICHCTBHME Ha KpH3aTa BBPXY Iazapa Ha Tpyaa, Oemie
IOCTUTHAT CTAa0MJIEH HAaNpelbK C HU3I'BJIHEHHETO Ha IPEeNopbKUTEe 3a HachbpyaBaHE Ha
Chb3/1aBaHETO Ha pabOTHM MeCTa Ha IIOCTOSHHU JOrOBOPM M 3a IPEOJOJsIBaHE Ha
CerMeHTalusATa Ha a3apa Ha Tpy/a.

C omien Ha HapacTBallUTe MKOHOMMYECKH PHCKOBe, IO-PELIMTEJHOTO MNpHJIATaHe Ha
pedopMHuTe € OT OCHOBHO 3HAYCHHE 32 3aCHJIBaHe Ha YCTOMYMBOCTTA HA HAaIIWTe
UKOHOMMKH. J[bprKaBUTE WICHKH TPSOBA Ja U3MOJI3BAT MMO-00pe OJIaronpHsITHUTE HKOHOMUYECKH
YCJIOBUS, KaTO Hampe/BaT Bce MOBeYe MO W3ITBJIHEHUETO Ha NPENOPBKUTE, OTIPABEHU KbM TSIX OT
CoBera mpe3 2018 r. Hail-ronsiM Hampeabk € IOCTUTHAT MO MPENOPHKUTE 3a CIPaBSHE C
NpeU3BUKATeICTBaTa BbB (DMHAHCOBUS CEKTOp, MO-CIIELMATHO BbB BpPb3Ka C (DHMHAHCOBHUTE
YCIIyTH, HaMasiBAHETO Ha 3a/THKHSUIOCTTa HA YacTHUS CEKTOp, KakTo M pedopMara Ha
IPOM3BOJICTBATA MO OOSBSIBAHE B HECHCTOATENHOCT. ChHIIIEBPEMEHHO HANPEIBKBT € M3KIFOUUTETHO
cnmad B o0jacTTa Ha KOHKYPEHLMSTa M PEryJaTOpHUTE PAMKH, KaKTO U B M3IIBIHEHHETO Ha
NPENOPBKUTE, CBBP3aHU C JIbPXKABHUTE MNPEANPHATHA, U B 00ONacTTa Ha pPa3lIMpPSBAHETO Ha
JTaHbYHATa OCHOBA. B HsKOM cilydaum MMa JJaHHM 3a OTCTBIIBaHE Ha3a]l, HallpuMep B o0yiacTTa Ha
JTBJITOCPOYHATA YCTOMYHMBOCT HA IMyOIMYHUTE (PMHAHCH, BKITFOUUTEITHO IEHCUUTE.

Pedopmure M MHBecTHIIMMTE HM3UCKBAT JAOCTATHYEH AIMHUHHMCTPATHBEH M TeXHHYECKH
KANaMTeT, TAKA Ye AbPKaBUTE YIEHKH [1a MOraT [a NMOCTUTHAT OYaKBAHWUTE pe3yJITaTu.
Jlobpara moAroToBKa OT CTpaHa Ha aJMHHHUCTPALMATA, HAIMYMETO HAa JOCTAThYHO MEPCOHAN U
TEXHUUYECKH CpPEJICTBA YBEIMYaBaT MAKCHMAIHO BB3JIEUCTBHETO HA IyOJMYHUTE WHBECTULIUM U
pedopmu. Pedopmure Ha myOnwuHaTa aIMUHHCTpAIMS Ca CBBP3aHU C HHUCKA KPaTKOCPOYHH
pa3xoM ¥ Morar j1a Ob1aT epeKTUBHU BbB BCEKH MOMEHT OT MKOHOMHYECKHS IIMKBI. Pe3ynrarure
or pedopmute TpsiOBa 1a OBIAT TOCTHKMMHA W W3MEPUMH, KAKTO W TOAPOOHO OIMCAaHH,
Ha0JI0JaBaHU M oroBecTsiBaHU. [Iporpamara 3a mojxperna Ha CTPYKTYpHUTE pedopMH Ipejyiara
NpaKTUYecKa TEXHUYECKa TMOJKpena 3a BCHYKH JbPXKAaBU WIEHKH, MO TAXHO MHCKaHe, B
pa3paboTBAHETO U OCBILECTBIBAHETO Ha pedopmu, 0coOEHO 3a MpearpueMaHe Ha MOCIeBaIIN
JIEWCTBYSI IO OTHOIIIEHUE Ha IPENOPBKUTE OT €BPOIEHCKUS ceMeCTI)p3.
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3. KOPUTUPAHE HA MAKPOUKOHOMMYECKUTE JUCBAJIAHCH

3aab/a00o4yeHnTe NMperJjeau B J0KJIAUTE MO AbPKABH NMPEIOCTABAT MOAPOOEH aHAJIN3 HA
AucOaIaHCuTe B ABbP:KABUTe WieHKH. B TiX ca uaeHTUPUIMpPAHH OCHOBHHUTE YS3BUMHU
MECTa W CHOTBETHHTE TPAHCTPAHWYHU TOCIHEAWIH. MaKpOMKOHOMUYECKHUTE UCOATaHCH
MoraT Ja ce OTpa3sT HeOJaronpusaTHO Ha MKOHOMHUKATa Ha JaJieHa Abp)KaBa 4WICHKA, B
eBpo3oHata nian B Cpro3a kato msuto. Ilpouenypara npu MakpOMKOHOMHUYECKH IUCOAaHCH
uMa 3a LeJ OTKPMBAHETO U IMPEAOTBPATSIBAHETO Ha MOsBaTa UM Ha paHEH eTall, 3a Ja ce
rapaHTvpa, 4€ ChOTBETHUTE AbpPXKABU WICHKHM NpeAnpueMar MOAXOJSAIIN JCUCTBUS 3a
TAXHOTO KOPUTHPAHE.

B nokiana 3a mexanmsma 3a npeaynpesxaenue 3a 2019 r. 6sxa upentugunupanu 13
AbPKABH YIEHKH, 32 KOUTO TPSA0BA 1a ce HANIPABM 3abJI00YEH nperJel, 3a 1a ce OleHU
JaJIM A 3aCerHaTH WM €A H3JI0KEeHH Ha PHCK oT aucéanamcn’. 3a 11 oT Tesn IbpkaBy ce
CMsTa, 4e ca OWJIM 3acerHatu oT AucOallaHCH WM NTpeKoMepHHU aucbanancu oie npe3 2018 r.
OcBeH TOBa, cjel KAaro NPHKIIOYM Iporpamara 3a (uHaHcOBa momonr, ['eprus Oemie
IOJUIOKEHAa Ha 3aJbJ0OYeH Iperjen 3a ObpBU NObT. B goknaga 3a mexaHu3Ma 3a
npenynpexnaeHue 3a 2019 r. cpmo Taka ce cmsATa, Y€ € ONpPaBJAaHO H3BBPLIBAHETO Ha
3a7pJ1004EeH nperne] 3a PymMbHUS, 32 Ja ce OLEHAT NOCIEICTBUATA OT TEKYLOTO BJIOIIaBaHE
Ha pa3xoJHaTa KOHKYPEHTOCIIOCOOHOCT U BBHIIHOTO cajio. ChbBETHT MOJAKpENU H300pa Ha
IbPIKABU WICHKH . B aHamm3a ce mpaBm perie/] Ha CepHO3HOCTTA Ha AHCOATAHCHTE, TAXHOTO
pa3BUTHE M OTrOBOpa Ha TOJHMTHKAaTa HA MpoleaypaTa IPH MaKpPOMKOHOMHYECKH
nucOalaHCH, CBBbpP3aH CbhC CIEHU(PHUUHUTE 3a BCsKa IbpxkaBa Hpenopbku. ChOTBETHHUTE
epeKkTH Ha  pa3sNpOCTPAaHEHHWE ©  CHCTEMHHM  TPAHCTPAHWUYHH  TOCIEAWIN  OT
MaKpPOMKOHOMHUYECKUTE JUCOAIIAaHCH CHILO Ca B3ETH MPEIBUIL.

3.1. Hanpeovk no omHuouieHue Ha KOPUZUPAHemo Ha MAKPOUKOHOMUUeCKUume oucoanancu
6 EC u 6 espozonama

Kopurupanero Ha makpoukonomuueckure aucoasancu B EC nanpeasa 0arogapenue
HA Bb300OHOBEHHUS PACTEK U YCHJIUSATA HA MOJUTHKATA, HO YSI3BUMOCTTA He € H34e3HaJa.
YacTHuaTr u ABPIKABHUAT ABJITI OCTAaBAT HAa PCKOPAHO BHCOKHM paBHHUIIA B HAKOHW ABPIKABU
YJICHKH M TAXHOTO KOPUTHpaHE HE BHHArM c€ OCBIIECTBsIBA JocTaThyHO OBp30. ToBa
HaMajsiBa BB3MOXKHOCTTA 3a alOcopOupaHe Ha OBACIIM OTPUIATETHH HWKOHOMUYECKH
cbTpeceHusi. OCBeH ToBa B pelulia AbP)KAaBU WICHKU ca HaJUIle MPU3HAIM 32 BB3MOXKHO
nperpsABaHe, CBBP3aHO TJIaBHO C AWHAMHWYHUA PHCT HAa HCHUTC Ha XWIMINATa H 6”I)p30
pacTAIIMTe pa3Xxou 3a TPy 3a €IMHULA TPOLYKIIHUS.

Kopurupanero Ha BbHIIHMTE NMO3UIMM BCe € Ollle HeMbJaHO. ['onemute neduruTa 1Mo
TeKyIlaTa CMEeTKa 0siXxa KOPUTHPaHH B MOBEYETO AbPIKABH UICHKH, HO HSKOW BCE OIIE ca
M3IPAaBEHU MIPEJ CPABHUTEIHO TOJsIMAa OTPUIATEIHA HETHA MEXIYHAPOJIHA MHBECTUIIMOHHA
no3unuda. ['oJeMHusT BBHIIEH IBIAT MPOJb/bKaBa Ja MPEACTaBisBa YSI3BUMOCT B peaula
JIbPXKABU WICHKH, KOUTO TPsOBa JAa MOJABPKAT pa3yMHH MO3UIIMU HA TEKyIllaTa CMeTKa U Ja
n30arBaT HaMaJsBaHE Ha KOHKYPEHTOCMOCOOHOCTTAa. B Jpyrm abpkaBHM WICHKH Ce
HaO0II0/1aBaT TOJIEMH M3IUIIBIN MO TEKYIIaTa CMeTKa, KOUTO ca Ce 3ala3wid CPABHUTEIHO
noctossHHU. EzfBa oTckopo 3amodHaxa Ja ce 3a0emns3Bar JIEKH MPHU3HAIM Ha KOpPUTHpAHE.
IIpemaxBaHEeTO Ha TOJEMUTE HU3IUIIBLUU B IAbPKABUTE, KOUTO Ca HETHU KPEIUTOPH, YpE3
WHBECTHIIMM W TIOJIMTUKU B 00JIACTTa HA 3aIjlaTUTE I JOMPHUHECE 3a IMOJIoMaraHe Ha
MOTEHIMaNa 3a pacrek. Ha ChBKYNHO paBHUILE M3JIMIIBKBT MO TEKyIlaTa CMETKa 3a
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eBpo3oHaTa Jieko HaaxBepiu 3 % ot BBII mpe3s 2016 r. m ocrana g0 ronsimMa CTeneH
HEMPOMEHEH ciie[] ToBa. 103 rojiiM HM3JMIIBK OTpa3siBa KOHTEKCT, B KOMTO CHBKYITHOTO
BBTPEIIHO THPCEHE B €BPO30HATa M30CTaBa OT MKOHOMMYECKaTa JEMHOCT, a 3acuiieHaTa
KOHKYpPEHTHA MO3ULIHUSI HA UKOHOMHUKHUTE OT €BpO30HATa MOAKPEINs U3HOCA.

HamansiBanero Ha abiara mnpoawJkaBa. llocturanero Ha peaneH Hamnpeabk B
HaMaJIIBaHETO HA YaCTHMSI M AbP)KaBHMS ABIT 1€ ObJie OT OCHOBHO 3HAu€HUE, 3a Ja ce
Ch3/1a/ie Bb3MOXKHOCT 3a abcopOupaHe Ha ObACIU OTPULIATEIIHY UKOHOMUYECKH ChTPECCHHUSI.
CroTHOmEHHeTO Ha yacTHUSA ABAT KbM BBII HamansBa BBB Bce MO-TONSIM Opoil IbpikaBU
yiaeHku. ToBa € Hail-Beue pe3yaTar OT I[O-BUCOKUS pbCcT Ha HomMuHamHus bBBIIL.
HamansBaneTo Ha abira B pe3yiTarT Ha IOJOKUTEIHUTE HETHU CIECTABAHMS, KaKTO U B
pe3ynTaT Ha BBH30OHOBSBAHETO Ha pacTeka Ha KPEeOIUTHPAHETO, CTaBa BCE I0-MAJIKO
MHTEH3MBHO U €1ab0 pasnpocTpaHeHo. HamansgBaHeTo Ha KOPHOPATUBHUS IBJIT € 0-0bp30,
OTKOJIKOTO B CEKTOpa Ha JAOMAKHMHCTBAaTa, KOETO OTYACTH CE€ ABJDKM HA HUCKOTO HUBO Ha
MHBECTUIMUTE IpPE3 IOCIEIHUTE HAKOJIKO TOAMHHM. B mNyOaMYHHSA CEKTOp BBIPEKU 4e
MoI00pEHOTO ChCTOSIHUE Ha Oro/KeTa Bb300OHOBEHUAT pacTex Ha BBII monacrosiem BoasT
JI0 HaMaJIsiBaHE Ha ChbOTHOILIEHUETO Ha JIbP’KAaBHUS ABJIT B [IOBEYETO JIbP’KAaBU YJIEHKU, TOBA
CHOTHOILIEHHUE CI1aJla CbBCEM 0aBHO.

YciaoBusita B 0ankoBusi cekTop Ha EC ce monoOpsiBat, 0co0eHO B Hali-ysi3BUMHTE
CTpPaHH, HO ca HeOOXOAMMM JAONbJHUTENHH ycuiausi. Koepuiumenture Ha KamuTalloBa
aJeKBaTHOCT c€ mojJo0puxa B IOBEYETO JbpKaBU ujeHKU. CHOTHOLIEHUSTa Ha
HEOOCTy)KBaHUTE 3a€MU HaMaJsBaT 3HAYUTEIIHO B HSIKOU AbP)KaBH YICHKH, B KOUTO TAXHOTO
paBHuIE € Haif-Bucoko. [Ipe3 Tperoto Tpumeceune Ha 2018 r. cpeAHOTO CHOTHOIICHHE Ha
HeoOcyxBaHuTe 3aemu B EC Bb3nu3arie Ha 3,3 % B cpaBHenue ¢ 4,4 % roauHa mno-paHo, HO
T€3M CHOTHOIICHHUS OCTaBaT MHOTO BHCOKM B HSIKOM JIbp)KaBH UJIEHKH, KbBJETO ca
HEOOXOMUMH JNOmbIHUTENHU ycuiusa. KoeduimeHTtuTe 3a KamuTalia W JIMKBUAHOCTTA
JOMBJIHUTENHO ce Mojgo0puxa B moBeueTo OaHKH. Bbopeku mnonoOpeHusiTa HamociaenbK,
npoabiikaBa na Oyau 0e3moKONWCTBO crmabara peHTAOMIIHOCT, MOPOJACHA OT MPEHACUTEHUTE
OankoBu mazapu. KamuranoBure masapu ChUIO JONPHUHECOXAa JIONBJIHUTEIHO 34
pa3lIMpsSBAHETO M pa3HOOOpa3siBaHETO Ha ()MHAHCUPAHETO HA EBpOIeiickaTa MKOHOMHKA.
CrpliecTByBa 3HaYUTENEH JONBJIHUTENIECH MOTEHIMAN 332 TAXHOTO pa3BUTHE Ha €BPOIEHCKO,
HallMOHAIHO U PETMOHATIHO PAaBHHUILIE.

TeMnbT Ha HapacTBaHe HAa LEHHWTEe HA JKMJIMIIATA Cce YCKOpPsABa BbB Bce IOBedYe
AbPKABH WIEHKH, a B HAKOM OT TAX ce Ha0/J0JaBaT Bb3MOKHHM MNpPHU3HALM 32
HaalueHsiBaHe. lleHnTe Ha *Kwinmiara ce Nokaunxa no-0bp30 B IbPKABUTE UJICHKHU, KBAECTO
HsIMAllle HUKAKBH WIA CbBCEM MAJIKO NPU3HALM 33 HAJILEHSABAHE MPe3 MOCIEIHUTE TOJUHH, a
B HSAKOM CIIy4al MWIIOTEYHOTO KpEAUTHPAHE CE€ CBbB3EMAa C IIO-BUCOKM TEMIIOBE.
[TooXUTETHOTO € Ye, IEHUTE Ha KWIMILATa HAaCKOPO CTaHaxa YMEPEHU B Abp:KaBH, B KOUTO
NpU3HALUTE 32 HaJCHSIBAaHE ca Hail-BHU, BKIIOYMTEIHO OJlarojapeHue Ha OrpaHHuYeHHsTa
BBPXY JOCTBITHOCTTA U Ha OTCKOPO MPOBEKIAHUTE MAKPONIPYACHLIUATHH MTOJIUTHUKH.

IMazapute Ha Tpyaa mpoab/JKaBaT Aa ce moaodpsiBar. be3paboTuiara mpoabKaBa jaa
HaMaJIsiBa, BKJIFOUUTEIHO 32 MJIAINTE XOpa U TpailHO 0e3pabOoTHUTE JINLA, HO OCTaBa roJIsIMa B
HSIKOM JbpKaBU WwieHKU. [IoBUIIEHHETO Ha 3aljaTUTe B AbP)KAaBUTE WICHKH C€ Bb30OHOBU C
pa3IMyYHU TEMIIOBE, KOUTO KAaTO ISJI0 OTPa3siBaT CTENEHTA, B KOSTO HAKOU AbPrKaBH HU3MUTBAT
HEJIOCTUT Ha pabOTHa pbKa, a B CHIIOTO BPEME 3aIUIaTUTE B €BPO30HATA KaTO ISUI0 OCTaBaT
I0J] TOBA, KOETO MOXE J1a C€ 04YaKBa IPU HACTOSAIIMTE paBHMILA Ha Oe3pabdoTHUlla Bb3 OCHOBA
Ha UCTOPUYECKU JaHHH.

Ot 2016 r. HacaM pa3xoauTe 3a TPYIA 32 €IMHHUIA NMPOAYKIUS B MOBEYETO AbP:KABU
YIEHKH HapacTBaT Mo-0bpP30 OT mpeau. bsxa OTYETEHU CHIHU YCKOPEHHs, OCOOCHO B



JbpKaBUTE YIEHKM C IO-HUCKM OT CpEIHUTE paBHMINA Ha 3aIUlalllaHe, OTYAaCTH IOpaju
HelocTura Ha paboTHa pbka. Jlocera pa3BUTHETO Ha pa3xOJHUTe 3a €AMHHUIA TPYHA He Osxa
CBIIBTCTBAHU OT 3HAYUTEIHM 3aryOM Ha Ia3apHU JASJOBE B M3HOCAa WIM BJIOIIABAaHUS Ha
CBHCTOSIHHETO B cajijiaTa Mo TeKyllaTa CMeTKa, HO Te3H IMOCIeIUI OMXa MOTJH Jia CTaHaT
BUJAMMH, aKO Te€3U TeHAEHUMH ce 3ana3saT. ChIIeBpeMEeHHO B €BPO30HATAa Hamals
NPEJMMCTBOTO OT pPa3XoJHaTa KOHKYPEHTOCHOCOOHOCT B IbPXKABH C HACIEACHU TOJEMHU
JeQUUUTH MO TEeKyllara CMeTKa WM C BCE OIle IOJsM BBHIIEH IbIr, KOETO II0Ka3Ba
HE00X0IMMOCTTa OT MOJAbPXKaHEe Ha AMHAMHUKaTa 3a peopMH, MpeJHa3HAYCHH Ja TIOBUIIAT
IIPOM3BOIUTENHOCTTA U J1a 3aa3sT pa3XxoAHaTa KOHKYPEHTOCIOCOOHOCT.

3.2. Ilpunazane na npoyedypama npu MaKpouKOHOMUYeCKu oucoanancu

JAucOanancn WM NPeKOMEPHH AUCOAJIAHCH 0sIXa YyCTAHOBEHHM BbB BCHYKH JAbPKABH
YICHKH, aHAJIU3UPAHM B PAMKHUTEe HA 3aQbJ00YeHHMTe MperyielH, HO B HAKOU CJIy4Yan
TexecTTa Ha AucOdajaHcuTe Oemle HamaJjieHa. 3aabi0OoueHute nperiaeaun 3a 2019 r.
nokassar, 4e B 10 nbprkaBu 4jieHKH MMa aAucOanaHcu, a B TpU ce HaOIroAaBaT MPEKOMEPHU
mucbanmancu. EnnHa gbpkaBa TMOCTUTHA $IBEH HANpeAbK, JOKOJIKOTO C€ € Moaodpuia
KaTeropu3anusiTa B IpoleaypaTa npu MaKpOMKOHOMUYECKH AUCOaNaHCH, KaTo € MpeMUuHaa
OT MPEKOMEpPHHU AucOanaHcu Mpeau ToJuHa 10 IucOanaHCcH MoHacTodAleM. B apyru ciydau
KOPUTMPaHETO HAa MKOHOMMYECKUTE JucOajaHCH € B XOJ, HO HE € JOCTaTbhb4HO, 3a Jla ce
ompaBJae U3JIMU3aHe OT MpolieaypaTa MPU MaKPOMKOHOMHUYECKU aucOanancu. B gombiHenue
3 ca 00001IeHN KOHCTATAIIMHUTE OT 3aIBJIOOYCHNUTE MPETIICIH 110 IbPKABH WICHKH.

3a I'bpuusi, KosITO 0¢ BKJIIOYEHA B €BPOIEICKUS ceMecTbp, CJel Karo u3je3e OT
nporpaMarta 3a NOJAKpena Ha CTa0MJIHOCTTa, 0e YCTAHOBEHO, 4Ye € 3acerHara oT
npekomepuu  Oucbanancu. I'spuus Bce OlIEe € H3IpaBeHAa Mpel  CEPUO3HU
MNpeaAn3BUKATCIICTBA, CBbpP3aHHU C BHUCOKOTO PABHHUIIC Ha HY6J'II/I‘IHI/I$I ABJIT, OTpULaTCIHATa
HETHa MEXyHapOIHA WHBECTUIIMOHHA MO3UIHUS, TOJIEMHUS JIA7 Ha HEOOCTy)KBaHUTE KPEIUTH,
BCE€ Ol BHUCOKOTO paBHUIE Ha Oe3paboTuiiata M cilabusi TOTEHIHAT 3a PacTex.
3a1bI004eHNTE UHCTUTYLIIMOHAHU U CTPYKTYpHU pedOpMH, CTapTUPAHU Mpe3 MOCIETHUTE
TOJIMHYU 332 MOJICPHU3MPAHE Ha MKOHOMHKATa W JIbp)KaBaTa, 3alioyHaxa Jia JaBaT pe3yJITaTH,
KaKTO C€ BMXkJa OT YCIEIIHOTO MPUKIIOYBAHE Ha Mmporpamara Ha EBpomeickus MexaHu3bM
3a CTaOMITHOCT, BH3CTAHOBSBAHETO HA PACTeKa U HaMaJlIBaHETO Ha Oe3paboruiiara. 3a TO3M
npoiec Ha pedopma € HEoOXOOUMO HEMpPEeKbCHATO NpUilaraHe, 3a Ja MOXE TAXHOTO
BB3JICHCTBUE Jla c€ MOYyBCcTBa HambiHO. Cien W3IM3aHeTO CH OT Tporpamara ['sprws
MOJJIe)KU Ha 3acCWICHO HaOmIoJeHHe, KOeTO IMpeACTaBisBa OCHOBaTa 3a OlEHKAaTa Ha
U3IIBJIHEHUETO HA IMOCTUTE OT F'BpHI/ISI AHTAKUMCHTU 3a OCUTYPSAIBAHC HA IMPUCMCTBCHOCT U
3aBbpIIBaHe Ha pedopMmMuTe, NpPUETH B paMKUTE Ha TMporpaMmara 3a TOJKpena Ha
ctabunHocTTa o EBpomneiickus MexaHu3bM 3a CTA0MITHOCT.

IIo orHOmIeHHe Ha PyMBbHUS, 32 KosiTO npe3 2018 r. He Oelle YCTAHOBEHO HAJIMYHETO HA
AucOaTaHCH, ce KOHCTATHPA, Ye e 3acerHara or oducoanancu. PuckoBeTe, CBbp3aHU CbC
3arybara Ha KOHKYPEHTOCIIOCOOHOCT W HapacTBamus ACPUIUT TO TEKyIlaTa CMeTKa,
OTKPOWJIH C€ B JIOKJIaJa 3a MEXaHW3Ma 3a MPeaynpexaeHue, ce MOTBbPAUXa B 33 IbIO0UCHUS
nperiies. OCBEH TOBa MOCIETHUTE 3aKOHOIATETH WHUITMATHBH U3TIICK A TIOPAXKIAT PUCKOBE
3a (uHAHCOBHS CeKTOp. ToBa ce ciay4yBa B KOHTEKCTa Ha OTclabBaHe Ha M3MBIHEHHETO Ha
pedopmuTe, HEMpEICKazyemMa cpeia 3a pa3padoTBaHe Ha MOJUTHUKHU U €KCITaH3WBHA (PUCKATHA
MOJIUTHKA. AKO HE C€ HaMepH pellIeHue, Te3W TEHICHIMU 1€ 3aCerHaT MepCHeKTUBUTE Ha
JTBP’KaBHUS ¥ BHHIITHUS JBJT | 1€ HAaBPEAT HA HHBECTUIIMUATE U TIEPCTICKTUBUTE 32 PACTEK.

3a XbpBartus, 3a koATO npe3 2018 r. 0sixa ycTaHOBeHHM NpPeKOMEpPHH AUCOAJAHCH, ce
KOHCTATHPA, Ye e 3acerHara or oucoanancu. VIKOHOMHUYECKUTE Pa3BUTHUS IONIPUHECOXA 32



IMOCTCIICHHOTO KOpUIHpaHE Ha ChIICCTBYBAIIIUTEC ,I[I/IC6aJ'IaHCI/I, IIO-KOHKPETHO TE3U, KOUTO Ca
CBBbpP3aHH C BUCOKHUTC paBHUILA Ha Hy6JII/I‘IHI/I$I, YaCTHHUA M BBbHIIHUA OBJIT, KOCTO JOBCIAC OO0
HaMaJIsIBaAHC Ha PUCKOBCTC. B IMOCJIICAHO BPEME 0s1Xa 3aCUJICHH IMOJUTHUYECKUTE HeﬁCTBHH nu
AHTra) KMMCHTH, KOUTO IIC CIIOMOTHAT 3a yCTOfI‘-IHBOTO KOpUrupaHne Ha ,Z[I/IC6aJ]aHCI/ITe, u
TAXHOTO II'BJIHO, 6"bp30 u e(i)eKTI/IBHO HU3IIBJIHCHUC 1IIC 6’[;,[[6 OT pfuiaBalio 3Ha4YCHUEC.

B APYIru Abp:KaBU MKOHOMHYECKUTE PasBUTHA KaTo IO osixa ﬁﬂaFOHpHﬂTHI/I 3a
KOPpUTHpPpaHe Ha zmcﬁa.ﬂaﬂche, HO IMPOABJ/IKABAT Ja Ca HAJIUIIEC IPCIU3BHKATEJICTBA 3a4
HKOHOMUYECCKUTE H MOJTUTHIECCKUTE NNEPCIICKTUBU .

e B bwarapus, ®pannus, ['epmanus, Upnanaus, Ucnanusa, [Hopryranus, Hunepnanaus
u lIBenus, kakro u npe3 2018 r., € ycraHOBEHO HaIu4ue Ha ducbanancu. bbiarapus
Npearnpue JTOMBIHUTEHN CTBHIIKM 3a TapaHTHpaHE Ha CTaOWIIHOCTTA Ha OaHKOBUS
CEKTOp, HO HSKOM JEMCTBUS BCE OIlE HE ca MPHUKIOYEHU WM HE C€ HU3IbIHABAT.
@paHuMA 3aCHIM aHTAKUMEHTHTE 32 peopMu, HO KOPUTHPAHETO Ha JUCOAIaHCHTE,
CBBp3aHM C  TrojeMusi JAbpKaBeH JIBJIr M cjabara  JuUHaAMHKa  Ha
KOHKYPEHTOCIIOCOOHOCTTA, JI0 F0JIIMa CTENEH 3aBUCH OT HalpebKa B MOJIUTUYECKATA
chepa. B Hunepiaanaus ycunusTa Ha MOJUTHKATa OsfXa 3aCHIIEHH, HO CE 3ala3Bar
nucOanaHCUTe, CBbpP3aHW C BUCOKOTO pPaBHUILE HA YaCTHUS JBJIT, U TOJIEMUSAT
U3IUIIBK MO TeKymata cMeTka. B I'epMaHMsl M3IMIIBKBT MO TEKylaTa CMETKa
OCTaBa TOJISIM U CE€ MOHM)XaBa ChbBCEM OaBHO, KaTo CHIIEBPEMEHHO ca HEOOXOIUMU
MOBEYE YCHUIIUSl 3a 3albjBaHE HA HEJOCTUra OT HWHBECTHIIMH, MO-CIEUATHO IO
OTHOIIIEHWE Ha NyONMYHUTE HHBECTHMLIIMU B HH(ppacTpykTypa u oOpa3oBaHue. B
Hpaanaust CUIHUAT pacTeX M HANpeAbKbT Ha TMOJUTUKATa MPOIBbIDKABaT [a
MOJKPEIAT HaMaJIIBaHETO Ha HATpYMaHUTE IUcOalaHCH, HO BCE OIIE MMa YS3BHUMOCT B
KOHTEKCTa Ha IIOBUUIEHM PHCKOBE OT MeEXIyHapogHata cpena. OcraBamure
nucOanaHcH, CBbP3aHU ¢ BHTPEIIHUS M BBHINHUS OBIT, HamansBaT B [lopryraaus u
Hcnanmnsa G6naronapeHue Ha MOAOOpEHUTE NKOHOMHUYECKU YCIIOBHS, BBIIPEKH uUe BCE
Ollle MMa MPOMYCKH B MOJUTHUKAaTa U kopurupaneto. B IlIBenusi npoabnkaBaT aa ce
HaOmo/aBaT AucOanaHCcu BBIPEKH HAKOW CKOPOIIHM KOPEKIHH B IIEHUTE Ha
AKUINIIATA U TOJIUTUKUTE.

e Kakro u npe3 2018 r., B Kunbp n Mranuss oTHOBO ce KOHCTaTMpa HAJIWYUETO Ha
npekoMepHu oOucbanancu. B Kumbp BbIpekun mnogoOpeHaTa HKOHOMHMYECKA
00CTaHOBKA M HEOTJAaBHAIITHOTO aKTUBUPAHE HA YCHJIMSTA B 00JIacTTa Ha MOJINTUKATA,
MPOJBJIKAaBa /1a ChIIECTBYBA 3HAYUTENIHA YSI3BUMOCT, CBbp3aHa C HAMaJIsBaIL[OTO, HO
BCE OIll€ BUCOKO pPaBHHUIIE HA HEOOCITy>)KBaHUTE 3a€MU U BBbHIITHH, YACTHHU U IbP>KaBHU
nbiarose. B Utaaus HanpebKbT B HAKOM 00J1aCTH Ha MOJIMTUKATA NIPe3 MPEAXOAHUTE
roJUMHN Oelle 3aceHYeH OT BIIOUIABAILMTE C€ MEPCIEKTUBH, CBHP3aHU A0 TojsMma
CTEIEH C MJIaHUPAHOTO BIIOIIABAHE HA CHCTOSHUETO Ha OIO/PKETa M KaTo LSO 3aCTOs
B peopmute. HeoTnaBHaiHuTe MEPKH Ha MOJIMTUKATA OTCTHIIBAT Ha3aj OT €JIEMEHTU
Ha MpEeAMIIHUTE PeQOpMHU U IIIe C€ OTPa3AT OTPHUIATETHO BBPXY YCTOMUMBOCTTA Ha
nyonuyHuTe (UHAHCH, TPOU3BOJMUTEIHOCTTa W pacTeka Ha mnoreHnuanaus bBIIL.
HecurypHoctra, cBbp3aHa C TIO3MLMATA Ha MPABUTEICTBOTO, JOIpPHHECE 34
YBEJIMYABAHETO HA Ma3apHMs HATUCK U NTOBHUIIABAHETO HA JI0XOJHOCTTA HA IbPKABHUS
apar npe3 2018 r. BnomaBanero miaM o0JeK4aBaHETO Ha MaKpOMKOHOMUYECKHUTE
arcOallaHCH 1€ 3aBHCH U3KIIIOYUTEIHO OT MOJMTHKUTE Ha MTanus 3a monoOpsiBaHe Ha
KayecTBOTO Ha MyONW4YHHUTE (PUHAHCH, MOBHUIIABAHE HAa €(PEKTHMBHOCTTAa Ha HeHHaTa
nyOJIMYHa aJIMUHHUCTpalus M ChleOHa cucTeMa, 1mojoOpsiBaHe Ha OM3HEC cpenarta U
yKpenBaHe Ha HEWHUS Maszap Ha TpyAaa U (QuHaHcoBa cucrema. Ilopanu TOBa



Komucusra me ciaeau 0TOJIN30 Pa3BUTHCTO Ha CUTyalusTa B HUramus u e OHcCHU
IMOJIUMTHYCCKUTE CTBIKM W AQHTaXKUMCHTUTE 3a CIpaBAHE C I[I/IC63J'IaHCI/ITe, I10-
CIICHUAJIHO HHUBOTO Ha aM6HHH03HOCT Ha HallMOHAJIHATa IIporpama 3a pe(bopMI/I, B
KOHTCKCTA Ha NPEACTOAIIMSA ITPOJICTEH MMAKET OT eBpOHCﬁCKHH CEMECTDBP.

Komucusita me npoab/iKu Ja W3BbPHIBA NperJiel Ha Pa3sBUTHATA M MEPKHTE Ha
NOJMTHUKATA, NpPeANPHETH OT BCHYKH JIbPKABH UWIEHKH, B KOHUTO Ca HaJMIe
AUCOATAHCH MJIM MPEKOMEPHH JUCOATAHCH, B PAMKHTE HA CHENUAJHO HAOJII0JeHHe.
CbBeThT yyacTBa B TE€3M IMPETJICIU U U3pa3U MOJIKPENaTa CH 3a 3aKJII0YCHUATA B JOKIJIAJIUTE
OT CIEMATHOTO HAOMIOICHHE®.

Tabauya 1: Pezynmamu om 3a0vi60uenume npeaieou npes 2019 e. u npez 2018 e.

PesynraTtu ot 3a1b1004eHNTE TIpETIIEaAN
ITonoxennero npe3 2018 r. M P

mpe3 2019 1.
Tluc6anatcu BG, DE, ES, FR, IE, NL, PT, SE BG, DE, ES, FR, HR, IE, NL, PT, RO, SE
Tpekomepru CY,HR, IT CY,EL,IT
nucoOamancH

® https://data.consilium.europa.eu/doc/document/ST-5603-2019-IN1T/bg/pdf
’ HOZ{O6HO Ha ApYTU AbpiKaBH, KOUTO U3JI430Xa OT IIporpaMa 3a (1)I/IHaHCOBa moMoIil B MUHAJIOTO, B F’I)leI/ISI Osxa
YCTaHOBCHU IMPCKOMEPHU I[I/IC6aJ'IaHCI/I



4. TIOJIMTUKU HA IbP)KABUTE YWIEHKH

B KkoHTekcTa Ha 3a0aBeH pacTexk eQeKTHBHHUTe pedopMH H IeJIeHACOYEHHTE
WHBECTHIMOHHH TPHOPHUTETH Ie MOMOTHAT Ha IbP/KAaBHTEe YJIeHKH Ja ObIaT Mo-
YCTOYMBH HAa ObJelld MAKPOMKOHOMHUYECKH chTpeceHHusl. biaronapenue Ha 1mo-modpe
GyHKIMOHMpan (UHAHCOBH, HPOAYKTOBH M TPYJIOBU Ma3apd M HHCTUTYLUH U C TIO-
e(eKTUBHH Tbp)KaBHU aJIMUHHCTPALMH, HAIIUTE UKOHOMUKH Ja MOTaT Jia Ce ajanTupar Io-
IUIAaBHO M Ja CBEJaT J0 MUHMMYM HKOHOMHYECKHTE M COLMAIHHUTE pa3xonau. HezaBucmmo
Jlany ch3ZaBaT HeoOXoaumarta MHQPACTPYKTYpa, OCHTypsBaT MO-700pa KBaquuKanus Ha
paboTHAaTa cuja WM TOAKPENAT HOBAaTOPCKM NPEANPUEMAYEeCKd WACH, IOAXOMISIINTE
MHBECTULIMHN YKPENBAT MOTCHLIUAIHUS PAcTeX B ABITOCPOYEH IUIAH, KaTo IOMPHUHACHT 3a
KOHKYPEHTOCIIOCOOHOCTTa ¥  HMKOHOMHYECKAaTa YCTOWYHMBOCT. AJaNTUPAHETO  KbM
IPOABIDKABAILUTE CTPYKTYPHH MPOMEHHU IIE CIIOMOTHE 3a CONM)KaBaHETO Ha MKOHOMHKHTE
Yype3 HaMalsBaHE Ha Pa3JIMKUTE B TPOU3BOJUTEIHOCTTa M IIe MOA00pU pe3ynTaTuTe B
conuanHara cepa.

4.1 Ilposesricoane na omzo60pHuU hucCKaIHU ROJUMUKU U PUHAHCOBA CIMADUTHOCT

OmeosopHU huckanHu NOIUMUKYU, KA4ecmeo Ha nyOIudHUmMe QUHAHCU U O1A20NPUAMCMEaUU
pacmedxica OaHbYHU CUCeMU

JAbpikaBUTe 4YJIeHKM € BHCOKH CHOTHOIIEHHMS] HA ABJra He YCHOsIBAaT Ja U3IPaasiT
¢puckaanu Oydepu. CTaOMIHUAT MKOHOMHUYECKH PAcTeX M PEKOPAHO HHUCKHUTE JIMXBEHU
NPOICHTH TPOABIDKABAT Ja MOAKPEIAT Claja B ChOTHOIIEHUATAa HA IMyOonnuynus aear. [1pes
2018 r. OnaronpuATHUTE UUKIMYHU YCJIOBHS M HAMAJSIBALMTE Pa3Xxo/u 3a JIMXBH JOBEIOXa
JI0 TIO-HATaTHITHO HaMmassiBaHe Ha oOumst Oromkeren aeduuut B EC, koiito cera e mog 1 %
ot BBII. Ta3u Hu3xondIa TEHACHLUS ce€ OYakBa Ja MpUKIoYM B Kpas Ha 2019 r., koraro
o0muAT 1eUIUT ce oYakBa Jieko na HapacHe 3a mbpBH BT OT 2009 r. Hacam. [1yOnmaHUST
JBIT OCTaBa OJIM30 /10 MCTOPUYECKUTE MAKCUMYMHM B HAKOU AbpkaBu uieHkH. [Ipensunenata
¢ducKaHa KOPEKIUS € OTHOCHUTEIHO OTPaHWYeHA WM JOPHU OTPHIATEIHA 32 HSIKOW CHITHO
3aJUTBXKHEIH IbPKaBH WIEHKU. Bb3cTaHOBsABaHETO Ha puckanHuTe Oydepn € 0COOeHO BaXKHO
B JIbP)KaBUTE WICHKH C BCE OIE€ BHCOKM PaBHUINA HA TYOJWYEH JIBJIT, 32 Ja ObJe HamajeHa
TAXHaTa YSA3BHUMOCT OT CBTPECEHHs M 3a Ja ce JajJ€ Bb3MOKHOCT Ha aBTOMATUYHUTE
CTaOMIIN3aTOPH J1a IEHCTBAT HAITBJIHO MPH CIIEIBAIINS MKOHOMHYECKH criaa. CriazBaHeTo Ha
[TakTa 3a cTaOMIHOCT M PACTEX 3a€AHO C M3BECTHA (PUCKAlTHA €KCIAaH3Us B JAbP)KaBUTE
YJIEHKH, KOWTO pasroyiaraT ¢ (UCKAITHO TPOCTPAHCTBO, IIE JONpPUHECE 3a OaraHCHUpPaHO
ChUeTaHUWE OT MOJMTHUKH, NPEIABHI Ha TOBa, 4ye MapUyHATa MOJUTHKA IpPOJbJDKaBa Ja
MOJKpens WKOHOMHKaTa. Hemo moBede, ToBa OM HaMalMiO PHCKOBETE OT (UHAHCOBA
HECTaOMITHOCT.

HNma 3HaYuTeJHH BB3MOKHOCTH 32 MNOBHIIABAHE HA KA4YeCTBOTO HAa NyOJMYHHTE
(anchn H MpeErjeaure Ha pa3xoamTe Cca OCHOBEH HHCTPYMEHT B TOBa OTHOIICHMC.
MHoro nbp:kaBy YWICHKH U3BBPIIBAT Mperiie]] Ha MyOTUYHUTE Pa3XoH C 1e yBeIndaBaHe Ha
TAXHATa €(QHUKACHOCT, KaKTO W 3a WKOHOMHH, Ch3JaBallld BH3MOKHOCTH 3a Pa3XOJH,
OnaronpusTcTBaimy pactexka. B Mranus u @pannus ca TUlaHUpaHu 3abI00YSHH TPEryieu
Ha paszxoaute. [lo-ieneHacodeHu nperiean, o0XBamamny KOHKPETHH 00JIaCTH Ha Pa3Xo.H, ca
NpeIBUIEHH B MHOTO JPYyrd JbpXKaBU wWieHKH. Te oOxBamar o0lacTd Karo
3/paBeOIa3BaHETO, OOPA30BAHMETO, IbPKABHUTE TMPEANPHUATHS, HEIBIKHUMHUTE HWMOTH,
nyOTMYHUTE WHBECTHUIIMU, TpaHCHopTa U okonHaTta cpeaa. [Ipe3 2019 r. B [lopryranus Ou
TpsiOBao Ja ce HaOmoJaBa IMOBHUINABaHE Ha e€(MEKTUBHOCTTA TMOPAaXd TMO-IIUPOKOTO
H3M0JI3BAHC Ha HCHTPAIU3UPAHO BbH3JIAraHC Ha 06H_[€CTBCHI/I IMMOPBUKU U HO-C(bCKTI/IBHOTO
U3II0NI3BaHE Ha TYOJNWYHHUTE AaKTHUBH, a B JlaTBUsS oOT momoOpeHaTta HWKOHOMHYECKA
e(EeKTUBHOCT B YIPABICHHETO HA IbpP)KaBHUTE NMPEANPUATUS B CEKTOpa HAa HEABIKUMHTE



UMOTH U OT KOHCONUZalnMsTa Ha MHpaAcTpyKTypara 3a MHQOPMAIMOHHU TexHojoruu. B
ObJelie 3a MperjaeiuTe Ha pa3XxoIuTe 1€ € MO0JE3HO U3BBPIIBAHETO HA [10-UYECTU U CTPUKTHU
MEXJIMHHU OLIEHKH, KaKTO U MO-TsCHATa UHTErpanus ¢ O HKETHHS MPOLIeC.

JAbpikaBUTe YWIEHKH NMPOAbJAKABAT 12 MOA0OPABAT CBOUTE JAHBYHH Ypea0H — Bb3JIOB
¢akTop B mMpoBe:kIaHETO Ha (pUCKATHA MOIMTHKA. [Ipe3 mocieqHUTe HAKOJIKO TOJUHU
OIO/KETHUTE PaMKH Osxa 3HAYUTEIHO PehOpMHUpPAHU: MOJIIOKUTETHOTO BB3ACUCTBUE BBPXY
IbpP’KaBHUTE Pa3sxolIyl U JaHBYHOTO obOjaraHe Beue ca oce3aeMu. Pedopmure B Ta3wm Hacoka
HACKOpPO TPOABIDKMXA B penuia abpkaBu wieHkH. B I'epmanust CbBMecTHaTa MPOEKTHA
rpyna 3a MKOHOMHYECKH MPOTHO3M € YIIBJIHOMOIIEHA J1a 0100psBa MaKPOMKOHOMHYECKHTE
nporHO3M. YHrapus u JIutea nmonoOpuxa olmie moBede cpeHOCPOYHATA MEPCIEKTHBA Ha CBOS
pamka. Jlopu Ibp)kaBU WICHKH, B KOUTO (DUCKAJHUTE PAMKU OOMKHOBEHO CIY)KaT KaTo Hai-
n00pY MPAaKTUKH, MPOABIDKAT J1a TU monoOpsBar. A umenHo llIBenust BbBene HOB TaBaH 3a
aeara, nokaro Hunmepnanams monoOpu mapameTpuTe Ha CBOSTA paMKa 3a aBTOMAaTHYHOTO
crabunusupase. Mpnanaus u3mbJIHABA IJIAHOBETE CH J1a Ch3fane (OHA 32 HeOIaronpusITHU
ukoHomuuecku crouTHs (Rainy-day Fund). Berpeku ToBa Bce ole chiiecTByBaT 001acTu, B
KOWTO ca HEOOXOOMMH IoBede ycuiusa. ToBa ce OTHACSA MO-CIEHUATHO 32 MEXaHH3MHTE 3a
KOOpJMHAIMS Ha BCHYKM PAaBHUINA HAa YIPaBICHHE B JBP)KABUTE WICHKH CHC CIOXHU

benepanHu CTPYKTYpH.

3acrapsiBaHeT0 Ha HaCeJCHHETO HW3NPAaBA MHOIO [IbPKABH YWICHKH Ipea
NpeIu3BUKATEJICTBOTO /1a TAPAHTHPAT YCTOMYHMBOCTTA HA CBOUTE NMYOJNYHH (PUHAHCH.
ITpe3 mocneaHoTO Aeceruierue O6e MOCTUTHAT 3HAYMTEICH HAlpeIbK B MPEOI0JIABAHETO Ha
IIPEABMKAAHOTO YBEIMYECHUE HA pa3XxoauTe 3a neHcuu. HapacTeamara npoabJDKUTETHOCT Ha
KMBOTa W IMEHCHOHMPAHETO Ha T.Hap. MOKOJeHHe ,,0eiibn Oym* obaue Bce olle BOIU 0
3HAYUTENIHO YBCJIMYCHUE HAa IPOTHO3HHUTE pPa3XxOdu, CBBP3aHM CbC 3aCTapsSBAHETO Ha
HaCeJICHUETO B 21 abpkaBU WIEHKH, 32 KOMTO €A HAIULE CPEIHM WIHM TOJIEMU PUCKOBE 3a
¢uckanHaTta ycToiuuBocT. ToBa MOXe J1a OKa)ke Bb3JIEHCTBUE BbPXY ObJeliara aJleKBaTHOCT
Ha neHcuuTte. [Ipe3 2018 r. XbpBaTus npue pedopMa Ha NMEHCUUTE, KOATO CE OYaKBa Ja
noao0py TsAXHATa aJEKBATHOCT, KAaTO CBIIEBPEMEHHO HE C€ 3acTpallaBa AbITOCPOYHATA
ycroiunBocT, a ®paHuus MNpencTaBu BceoOXBaTHM IulaHoBe 3a pedopma. B Uramus u
PymbHHMS ciydyan Ha 4YacTUYHO OTCTBIIBaHE 3acTpalllaBaT Ja O00€3CMHUCIAT dYacT OT
IIOCTUTHATHS MIpe3 IIOCIEAHOTO JECETUIIETHE HampeabK. MepKku, KOUTO yBeJIN4YaBar
pa3xoauTe 3a IEHCHM, Ca BBBEIACHU WIH Ce IUlaHupar cbimo B ['epmanus, Mcmanus u
[Topryranus. HanpenbKbT MO0 OTHOLIEHHE HA OCUTYPSBAHETO Ha (PUCKAJIHA YCTOHYMBOCT B
JBJITOCPOYEH IUIaH U3TJIeX1a OaBeH MpHU 3paBHUTE U ABITOCPOYHHUTE IpUKU. B HacTosmuTe
yeunus 3a peopMHU B HIKOM IbpXKaBH YICHKH MMa TEHICHLUs Ja ObJaT YaCTUYHM U TpsiOBa
no-go0pe Ja chyeraBaT IeauTe Ha (UCKagHAaTa YCTOWYMBOCT C JOCTBIIHOCTTa H
e(eKTUBHOCTTA HA TPUIKUTE.

Pedopmure B 3apaBHaTa CHCTEeMa Ca HACOYEHH KBbM MO-rojisiMa e(eKTHUBHOCT,
JOCTBIIHOCT M yCTOﬁ‘lHBOCT. MHuoro ABPKAaBU UYWICHKHW IMPOABLJIKABAT YCHIIMATA CH 34
MIPEHACOYBaHE Ha 3/IPaBHUTE CUCTEMHU KbM MPO(UIAKTUKATA, KATO CHIIEBPEMEHHO YKpETBaT
I'BPBUYHUTE 3[PAaBHU TPWKUA U MO-7100paTa KOOPAMHALMS MEXAY 3JpaBHUTE 3aBEICHUS.
Kumbsp BBBEXIa HOBA CUCTEMa OT 3/IpaBHU BHOCKH, KOSTO TMPOMPABS MbTS KbM BCEOOIIOTO
3ApPaBHO OCUT'YpPsBAaHC W OTpaHWYaBa BHCOKHUTC IPCKU IJIAIaHWA OT CTpaHa Ha MAallUCHTUTC.
[Tonma 3amo4Ha MUIOTHU MPOEKTH 33 YKPENBaHE HA MbPBUYHUTE U aMOYJIaTOPHUTE 3/IpaBHU
TPYDKH | 32 TIOJI0OpsIBaHE HA KOOPAUHAIUSATA.

JlaHbYHUTE CHCTEMHM MOraT Ja JAONpHHecAaT 3a MNOANOMAaraHe Ha NPHOOIIABAIIMS
pacrex. brarompusrcrBammre pacTeka JaHBUYHM CHCTEMH MOraT Ja JIONpHHEcaT 3a
MoJAMoOMaraHe Ha YaCTHUTE WHBECTUIMM U 3a MOA0OpsBaHe Ha OW3HEC cpenara, 3a
HachpyaBaHE Ha 3a€TOCTTA M YYaCTHETO Ha IMa3apa Ha Tpyjaa, HaMajsiBaHE Ha HEPaBEHCTBATa
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U TIOCTHraHe Ha €KOChOOpa3eHa MKOHOMHKA. B TO3M KOHTEKCT HAKOJKO IbpXKABH WIEHKU
npoabDKaBaT Ja pedopMUpaT AaHbYHATA CH CHCTEMa M IO-CIIEHUAIHO Jla HaMassBatr
JaHBYHOTO obusiarane Ha Tpyna. Jlarsus u JIuTBa BpBeXIaT MporpecuBHa Tapuda 3a JaHbKa
BBPXY JIOXOIUTE Ha (u3uueckutTe auua. Hupeprnanaus npexBbpis JaHbYHATA TEKECT OT
TpyZa KbM NOTPeOICHUETO, KATO HaMaJIsIBa JAaHBLUTE BbPXY JOXOAUTE Ha (PU3HUECKUTE JIHLIA
U yBEJIMYaBa CTaBKUTE Ha JaHbKa BBPXY JaobOaBeHara crtoiiHOCT. ['epmanus m Upnanaus
IpOABIKABaT Ja HamajsBaT JaHBbYHOTO oOJlaraHe Ha TpyJa 3a JHIATa C HUCKU U CPEIHHU
noxonu. Janud, I'eprust u CiioBeHUs rapaHTUPAT BUCOK JsUT HA IPUXOJUTE OT €KOJIOTMYHU
JAHBLU, KOETO HachpyaBa I0-€(EKTHBHOTO U3IOA3BaHE HAa PECYpCUTEe U CTUMYJIUpA
WHBECTULIMUTE U 3a€TOCTTA.

Bopbara cpeury arpecHBHOTO JaHBYHO INIAHHPAHE € NMPHOPHUTET, 3a Ja ce rapaHTHpa
NPaBUJIHOTO GYHKIHOHUPAHe HA eIUHHUS na3ap. Komucusra npeacraBu 3aKOHOAATEITHA
IPEUIOKEHHs] 3a TOBHUIIABAaHE Ha IPO3pavyHOCTTa, €PEKTHMBHOCTTa M ChIJIACYBAHOCTTA Ha
JaHbYHATA CUCTEMA, KaKTO M 32 HaMaJIIBaHE MOJATIMBOCTTA M HA MPAKTHKUTE HA arpeCUBHO
JAHBYHO IUIaHUpaHe. ArPeCUBHOTO JJaHBYHO IIJIAHUPAHE MOJXKE J1a OKaXKe Bb3JIeHICTBUE BBPXY
Oro/pKeTa Ha JAPYTH ABbP)KaBU WICHKH, Ja HAapyIIM YCIOBUATA HAa KOHKYPEHIHS MEXKIY
Jpy’XKecTBaTa W HECIpaBeUIMBO Ja OTKJIOHSIBA pecypcu OT pa3XOJAHUTE MLEIu Ha
NpaBUTEIICTBATA. J[bpXKaBUTE YICHKH, YMATO JaHBYHA OCHOBA € HaMmajeHa, TPsSOBa WM Ja
HOBMIIAT IPUXOJUTE OT APYTH JAaHbBLHM, WIK Ja pa3nonarar ¢ Mo-MaJko IpUX0oau 3a pepopmu
3a CTUMYJHMpaHEe Ha pacTexa M 3a IEeJTUTE Ha MpepasNpenesstHeTO Ha CpeAcTBa 3a Oopba c
HEepaBeHCTBaTa. TPAaHCHOHUPAHETO Ha 3akoHojaTencTBoTo Ha EC M Ha MexayHapoIHO
NPUETUTEe WHUIMATUBU IIe CIIOMOTHE 3a OrpaHWYaBaHE HAa TNPAKTUKUTE Ha arpecUBHO
JAHBYHO IUIAaHMpaHe®. ATPECHBHOTO JAaHBYHO IUIAHMPAHE MOXE Ja ObJIe OrpaHMdCHO
JOITBJIHUTEITHO Ype3 YKpenBaHe Ha HAIIMOHATHOTO TaHBYHO 3aKOHOJATEJICTBO M YBEINYaBaHE
Ha MPO3pavyHOCTTa, KAKTO U Ype3 aIMUHUCTPATUBHOTO ChTPYAHUYECTBO.

banxos CeKkmop, HUcKka peHma6uJZHocm u H606CJZy9fC661HM 3aemu

Karo nsiio 0aHKOBHAT KAnMTaJl M MO3MIUMTE HA JIMKBHIAHOCT MNPOABJLKMXA Ja ce
nonoOpsBar mpe3 2018 r. OusarogapeHne Ha HMKOHOMHMYECKATAa CpeAa, KaKTO M HA
3aKOHOJATeJTHUTE M HAI30PHHUTe JeiicTBUA. B chI10TO Bpeme 3aIbKHIIOCTTa Ha OaHKUTE
Hamajs, a KamaluTeThT 3a IoeMaHe Ha 3aryOum HapacHa. HeoOcnyxBaHute 3aeMu B
CUYETOBOJIHUTE OallaHCM Ha OaHKUTE NPOABIDKMXA Ja Hamansapar. [locieqHuTe naHHU
MOKa3BaT, ye JAEeTbT Ha OpyTHHTE HeoOC/y)KBaHU 3aeMH 3a Bcuuku OaHku B EC e crmagnan
JombIHUTENHO 110 3,3 % (Tpero Tpumeceuune Ha 2018 1.), ¢ moBeYe OT €IMH MPOLEHTEH IMYHKT
B CpaBHEHME C IIpeIxojHaTa rojJuWHa. B deTupuHazeceT Abp)KaBM WIEHKH I€IbT Ha
HeoOCIyXBaHUTe 3aeMu € HUCBhK — moJ 3 %. Ilo-cenuanHo 3HAUYMTENHO HamaieHue Oe
otoenmszano B Kumbp, Upnangus, Urtanus, Ucmanus, [lopryramus, Yarapus, CroBeHwus,
Pymbaus, ABcTpus u ['epmanus, KbAETO TEMII'BT Ha IPEXBBHPISHUS Ha HEOOCTYKBaHU 3aEMU
HapacHa 3HauutenHo oT 2017 r. Hacam Ha (oHAa HAa TIOCTOSHHMS HAA30p OT CTpaHa Ha
HAJ30pDHUTE OPraHM W/WUIU TIO-HATAaTHIIHOTO PAa3BUTHE Ha BTOPUYHHUTE T[a3apu Ha
HEOOCITy)KBaHU 3a€MH.

OcBeH TOBa 3aKOHOAATETHUTE NMPOLECH 32 HAKOJIKO MEPKH 32 HAMAJISIBAHE HA PUCKA HA
paBHuuero Ha EC u Ha HAUMOHAIHO paBHHILE NPOABLJIKHXA [a ce Pa3BHBAT, KOETO
BOIM 10 oce3aeM Hampeabk. Cropazymenuero ot naekemBpu 2018 r. mexay CbBera u
[TapnamMeHTa 1Mo OTHOILLIEHHE Ha MaKeTa 3a HaMajsiBaHE Ha pHCKa clieBa J1a MPOABIKU Ja

® Hampumep BCcHUKH IbpXaBH 4IeHKH TpsiGBame 10 kpas Ha 2018 T. ga TpaHcmoHmpar pasmopenbute Ha
JupekTtuBata cpeiny wu3dsrsaHero Ha ganbiu (JupektuBa EC) 2016/1164) B cBOETO HALMOHAIHO
3aKOHOJIATEJICTBO.
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yKpernBa OaHKOBUS KallUTaJ U MO3ULMHUTE HAa JIUKBUAHOCT, OCOOEHO MPHU Bb3MOXKHH CLIEHAPUU
3a IPECTPYKTypUpaHe, KaKTO U J1a yJIECHSABAa [10-3HaYMMO HaMaJsiBaHE HA PUCKA U CIIOACIISHE
Ha pucka B 6ankoBus cekrop Ha EC. ToBa BkItOUBa rapaHTHPAHETO HA IIBJIHOTO MpHJIaraHe
Ha npaswiata Ha EC cpelly u3snupaHeTo Ha mapu U MOAXOAIIA IPEBEHLIMS U YIIPABJICHUE HA
pHCKa OT CTpaHa Ha OaHKUTE.

TecTbT 32 ycroiiunBoct Ha EBpomneiickus 0ankoB oprad npe3 2018 r. morBbpam, ue
0ankute B EC craBar mo-ycroiumBHM. BbIpekn ToBa BB3NPHUEMAHETO HA TECTOBETE OT
CTpaHa Ha UHBECTUTOPUTE MOJKE J1a HE JIOBEJIE /IO ChIIECTBEHU [IPOMEHHU B HAUMHA, 110 KOMTO
na3zapbT pas3riex/ia YCTOMUYMBOCTTA Ha KanuTana Ha 6ankute B EC, YUUTO IIeHH Ha aKIUUTE
Morar Ja MpoAb/DKAaT Ja ObAaT oOmpeAeisHH B IMO-TOJsMa CTENEH OT OCHOBHUTE
MaKpoOMKOHOMUYEeCKH Tokaszarenu npe3 2019 r. PenrabuiaHocTTa Ha OaHKHTE MPOABKAaBa J1a
Opae cmaba W 3acerHara OT BUCOKHTE CBHOTHOLICHHMS Ha HEOOCIY)XBAaHHTE 3aEMH,
HEaJIeKBaTHUTE OW3HEC MOJIENM B HAKOJKO cly4asi, MPEHACUTEHUTE OAaHKOBH IMa3apu U
HecTaOUIIHOCTTa Ha (PUHAHCOBUTE Ia3apu (KOUTO c€ MOSIBUXA OTHOBO OT I'bpBAaTa IOJOBHHA
Ha 2018 r. Hacam).

Tpancrpannunoro 0ankupade B EC mMo:ke 0THOBO 1a ce YCKOPH, Bb3II0JI3BAIKH ce OT
00sIBEHUTe HYKIH OT NMPECTPYKTypPHpPaHe HA HAKOM rojieMH eBponeiicku rpynu. Hskou
BOACIIN 0aHKOBH Tpymnu B KIIOYOBH AbpKaBW YJICHKH MPOMCHAT CBOUTC CTPATCTHM, 3a Od
HaMaJsAT PUCKOBETe 3a peHTabwiHocTTa. ToBa OM MOIJIO Ja MNpEeloCTaBU Ha OaHKHUTE
BB3MOKXHOCTH 3a IMTOEMAHC HAa HAKOU PUCKOBEC 10 OTHOLICHUC HA TAXHATa peHTa6I/IJIHOCT.

4.2. Ilazap na mpyoa, o6pazosanue u coyuanna ROJTUMUKA

ITo10:keHMETO ChC 32€TOCTTA NMPOABbJIAKABA /a ce mogodpsBa. bposr Ha 3aetute nula
JocturHa pekopaHute 240 MuIMoOHa AYIIM Ipe3 4YeTBbPTOTO Tpumeceune Ha 2018 .
PaBHuiero Ha Ge3pabotuna e 6,6 % — nmo-100po JOpH OT paBHMILATA OTIIPEIU KpU3aTa. TO €
Ha Hal-HUCKOTO cu HUBO jocera oT 2000 r., korato 3amoyHa ChbOMpPAHETO Ha CHOTBETHUTE
naHHu Crell TOJMHY Ha MKOHOMMYECKH PacTeX U Ch3JaBaHe Ha pabOTHH MecTa COLMATIHOTO
MOJIOKEHHE TpoAbIKaBa Aa ce mogoOpsiBa. Camo mpe3 2017 r. Hag mer MWIMOHA JTyIIU
U3J5130Xa OT MOJIO’KEHHE Ha O€THOCT U COLIMATHO M3KJIFOUBAHE.

IIpu Bce TOBa cUTyaluATa NOKA3BAa 3HAYNTEJHU Pa3IUKU MeXKIY AbpKaBUTe YWieHKH. B
HSKOM JbPKaBU WICHKU paBHUILATa Ha 0e3pa0oTHIla HE ca c€ Bb3CTAaHOBWIIM HAITBJIHO U BCE
ome ca Hax 10 %. [lonoxeHnero Ha MIIAAUTE XOpa B HIKOM OT TOPENOCOYEHUTE AbpiKaBU
npoabKaBa Ja ObJe MpEeIu3BUKATEIICTBO — BHCOKMAT [sUI HAa MIQJAUTE XOpa,
He3aeTu ¢ pabora, yyeHe WM oOydeHue, MOopaxkJa 3arpHKEHOCT BbB Bpb3Ka C TAXHATa
HacTosa M ObJela HPUTOAHOCT 3a 3aeTOCT. B Jpyrum AbpkaBU WIEHKH ChHIIECTBYBA
HapacTBalll HeIOCTUT Ha pabOTHA PbKa, KOETO Ch3/laBa MpeuKa Mpejl Mo-HaTaThUIHUS PacTex.
Karo usmno, BbIpekH HapacTBAIIMTE PAaBHMILA Ha 3a€TOCT Cpel KEHHUTE, Pa3IUMKUTE MEXITY
MIOJIOBETE 110 OTHOILIEHUE HAa PAaBHUIIATA HA 3a€TOCT NPOABIDKABAT J1a CHIIECTBYBAT U BOAST
0 pa3iMKu B 3amamiaHero. HuckokBanuduuupanute iuna M xopaTa € MHUTPAHTCKU
IPOM3XO/, IMO-CHEIMATHO, ca HW3MPaBeHU IMpeld TPYAHOCTH INPH HAMHUpAaHETO Ha paboTa.
Xopara ¢ yBpeXAaHHs ChIIO OCTAaBaT B HEOIAronpusTHO nosnoxeHue. OCBeH TOBa B MHOT'O
JbPKaBU WIEHKH CBUIECTBYBAT I'OJEMH PETMOHAIHM Pa3IMyMsl B PE3yATaTUTE Ha Ia3apa Ha

TpyZa.
JeMorpapckure NPOMEHH H TEXHOJOIMYHOTO pa3BUTHE IPOMEHAT €BPONECHCKHTE
nasapu Ha Tpyaa. Thil KaTo HaceJIeHUETO 3acTapsBa U OpOSIT HAa MIIAJUTE XOpa HaMaJlsiBa, OT

pelaBaiio 3HaYCHUE € JbP)KaBUTE WICHKHU Jia yBeJIHdYaT Oposl Ha XopaTa, KOMTO Ca aKTHBHU
Ha T1a3apa Ha TPy/Ja, Ja rapaHTHpaT BUCOK TMOTEHIIAANT 32 PACTEX, KAKTO U J1a TAPAHTUPAT, 4e
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CHUCTEMHUTE 3a COLMAJHA CUTYPHOCT ca JOCTaThbUHO M YCTOHYMBO (uHaHcupaHu. Hskxou
Tbp)KaBU WICHKH B MOMEHTA IpeanpruemMar JAeUcTBHs B Ta3u obsact. Hanpumep B XbpBarus
npe3 sHyapu 2019 r. Bie3e B cuia MEHCHOHHA pedopMa, HacOYeHAa KbM HAChPYaBAHETO HA
HO-IBJIBI TPYAOB KUBOT U NPEOJOJIABAHE HA CTPYKTYPHUTE HECHOTBETCTBUS B CHCTEMATA.
[Ipensun mnpoMeHuTe, OO KOUTO BOJAT UU(PpPOBH3ALMATA U PA3IPOCTPAHEHUETO Ha
iatpopMuTe B OBbIEHIOTO Pa3BUTHE HA TPY/Ja, OT PEIIABAII0 3HAYCHUE € IbPXKABUTE WICHKU
Jla MOJICPHM3UPAT 1a3apUTE Ha TPYJa U CUCTEMUTE 3a COLMAIIHA 3aKpUJa, BKIFOYUTEIHO Ype3
NPEJOCTaBsIHETO Ha MOAXOJAINA COLMANIHA 3aIUTa HA paOOTHULIUTE C HECTAaHIAPTHU (GopMHU
Ha 33€TOCT ¥ CAMOCTOATEIIHO 3a€TUTE JINLIA, 32 1a HE U30CTaBaT OT T€3H IPOMEHHU.

HacbpuaBaHeTo Ha NpuI00MBAHETO HA NMOAXOASIIM YMEHHUS € OT pPeliaBall0 3HAYEHHeE.
PaBHUAT JOCTHI 10 BUCOKOKAUECTBEHO 00pa30BaHuE € OT ChUIECTBEHO 3HAYEHHE, 3a ]a MOraT
BCHYKH IPAXKIaHU Ja YyUacTBAT ITBJIHOIICHHO B HAIIMTE OOIIECTBA U /1a M3BJIEKAT MaKCHUMaIHA
noi3a oT cBos mpodecuoHaneH >XUBOT. [loaxopsmure yMeHUss Morar Ja yBeJauyaT
IIPOU3BOJUTENIHOCTTAa U MOTEHIMAIHUS PACTEX, KOUTO ca OT KJIIOYOBO 3HAUYEHHUE, 3a Jla Ce
Jaie Bb3MOXHOCT 3a PAacTeX Ha 3alllaTUTE U 3a MOA0OpsSBaHE HA COLIMATHUTE YCIOBUS U
yCIIOBUSTA HA )KUBOT. B KOHTEKCTa HAa HapacTBalllMsg HEJOCTUT HA YMEHMSI M YBEJIMYaBallly ce
HECHOTBETCTBUS, CHCTeMHUTE 3a oOpa3oBaHue M OOydyeHHe TpsOBa na ObIAT YKpENneHH H
MoziepHU3UpaHu. ChIIEBPEMEHHO IOJUTUKUTE 3a MpeKkBalu(UKalMsg M I[OBUIIABAHE Ha
YMEHMSITAa Ca BaXHM 3a IOBUIIABAHETO HA YCTOWYMBOCTTA U MPUCIOCOOMMOCTTa Ha
paboTHaTa cuia, 3a Ja ce MpeloTBpPAaTH BJOLIABAHETO Ha IIAHCOBETE 3a 3a€TOCT Ha
HUCKOKBaNU(UIIUPAHUTE JIUIIA U XOpaTa C MUTPAHTCKU Mpou3xo/. BrB @panius ce npunarat
pedopMu 3a ocurypsiBaHE Ha TO-700pa BpPh3Ka HA CHUCTeMa 3a oOpa3oBaHHE W OOy4YCHHE C
HY>KJIUTE Ha Ma3apa Ha Tpyaa. JlatBus npeanpueMa neiicTBUs 3a M0100psiBaHE HA KAYECTBOTO
U TPHUBIEKATEITHOCTTa Ha TNPO(EeCHOHATHOTO o00pa3oBaHME W OOydeHHe, KaKToO H 3a
MIOBUILIABAHE HA HETOBOTO CHOTBETCTBHE Ha HYXKIWUTE Ha Naszapa Ha Tpyaa. B Ilopryramus
nporpama ,,Qualifica, HacodeHa KbM CIIpaBSHE C NPEIU3BUKATEICTBOTO, CBBP3aHO C
HUCKOKBaJM(UIMpaHaTa paboTHATa cuia, HACKOpo Oe 3acuiieHa upe3 MpenporpaMupaHe Ha
cpenctBara, oTrnycHatu OT EBpomnelickus couumaneH ¢oua. Peauna nbpkaBu  UJICHKH
(I'epmanus, ABctpus, IBenus, @unnanaus, benrus) nmpeanpuexa MepKu 3a BaluAHpaHe,
IpU3HaBaHE WM MOJ00psSBaHE Ha CHUIECTBYBAIUTE YMEHHS HAa MUTPAHTHUTE, C IIeJI Jia ce
YIIECHM TSIXHATa UHTETpallis Ha Ma3apa Ha Tpyja.

CerMeHTHPaHHMAT Ma3ap Ha TPyAa OCTaBa MpeIU3BHKATEJICTBO Bbnpeku ue AenpT Ha
BPEMEHHO HAeTHUTE JIMLIA, CPEAHO, HE C€ € YBEJIUYMII 3HAUUTEIIHO NPe3 NOCIEeTHUTE MOJUHHU, B
HSKOU Ibp’KaBU WIEHKH paBHHMIIATa ca TpaitHo Hang 15 %. B nbpxkaBu kato Vcmanws,
Cnosenus, [Tomma, ITopryramus, Utanus u XbpBatus Haa 60 % oT BpeMEHHO HaeTHTe JUlla
ca muaau xopa. IloBedye OT mosoBHMHATa OT BPEMEHHO HAE€TUTE JIMIIa HE MOTraT Ja HaMepsT
MIOCTOSTHHA TIO3UIIHUS, a OOIIHST Opoif Ha 0TpabOTEHUTE YacOBE HACKOPO ce€ BbpPHA KbM HHBATa
OTIIPEIU KpU3aTa, TOKATO B HAKOU AbPKAaBU YICHKH JEeNIbT HA MPUHYAUTEIHO pabOTeIUTe Ha
HEN'bJIHO paboTHO Bpeme Bce omie € Haj 50 %. Hsxonko nbpaBu WIEHKH HpeanpueMar
JIecTBUS 3a HachbpUyaBaHE Ha HAeMaHETO Ha Oe3CpoueH TPYAOB JOTOBOpP upe3 pedopmupane
Ha MpUJIaraHeTo Ha TPYJOBOTO 3aKOHOJATENICTBO, BKIIOYUTEIIHO YBEIMYaBaHE HA MEepcoHaa
Ha WHCIEKTOpaTUTe MO TPyJa, C LIed CHpaBsHE ChC 3JI0ynoTpedaTa ¢ BpEMEHHA 3aeTOCT U
HachpyaBaHe Ha MO-JI00POTO TUTAHMPAHE HA CyOCHIMUTE 3a HaeMaHe Ha paborta. B Mcnanus
KamaluTeTbT Ha HMHCIEKUMHUTE 1O TpyAa B Oopbara chc 370ymnoTpedara ¢ BpEeMEHHHUTE
JIOTOBOPH W HeIeKiapupaHusi Tpyn Oeme 3acuieH ome moBeue npe3 2018 r. Kumbp
npernpuemMa ChIECTBEHU JIEHCTBHA B MOJAKpPENa Ha peloBHATA 3a€TOCT, ChC Ch3/IaBAaHETO Ha
eMHHA cay»0a 3a uHcnekuuu. B Mpnanans HOB 3ak0H M3KCKBa OT paboToaaTenuTe, Hapea C
JPYyroTo, Jia MpeocTaBsT Mo-100pa nHpopMaIys OTHOCHO €CTECTBOTO Ha 3a€TOCTTA.
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3anmaTuTe HApPacTBAT ¢ YMepPeH TeMIl, HO NMO-0bpP30, OTKOJIKOTO Tpe3 MpeIXOoaHUTe
ronnuu. HomuHanHaTa koMmIieHcanusi 3a HaeTo Jivie HapacHa ¢ 2,7 % mpe3 2018 r. Cuen
KaTO M30CTaBalle B MPOJBIDKCHHUE HA HAKOJIKO TOJAMHU PACTSXKBT Ha 3alUIATUTE HACTHTHA
Pa3BUTHETO HA TIPOU3BOAUTEITHOCTTA.

bennocrtra M HepaBeHCTBOTO N0 OTHOLIEHHWEe HA J0XoaAuTe Hamajasa mnpe3 2017 r., HO
OenqHoCTTa cpea padoTeluTe MPOABbJIKABa Ja Oyau Oe3mokoicTBO. J[enbT Ha xopara,
M3JI0KEHHU Ha PUCK OT O€THOCT WJIM COITMATHO M3KJII0UBaHe, HaMmaus 10 22,4 % npe3 2017 1. u
MOHACTOSIIIEM € IO/ paBHHUIATA OT MPEAN Kpu3aTa, HO HAKOM TPYHH CE XapaKTepU3HUpaT C
TpaitHO TO-BHCOK pUCK OT OemHocT. OCBeH TOBa, OEMHOCTTA Cpell pabOoTeIUTe MPOabKaBa
na Oyau O€3MOKOWMCTBO, Th KaTO € OCOOEHO BHCOKA CpeJl CaMOCTOSTEIIHO 3aeTUTE JIMIIA,
BPEMEHHO HACTHTE JHUIlAa M padOTeIMTE Ha HEMbJIHO pPaOOTHO BpeMe, KaKTO M Cpej
pabotHunute, kouto He ca pojgenu B EC. JlanbuHaTta cuctema ¥ CHUCTEMaTa 3a COLIMANIHA
CUTYPHOCT WUTpaAT BakKHA MpepasnpeaenuTesHa pois. BaxHo e nmomomute 3a 6eaHUTE /1a ce
HAcO4YBAT BHUMATEIIHO KbM HAal-HYXIACIIUTE C€, HAPUMEpP Ype3 MOBUIIIABAaHE HA TOYHOCTTA
Ha METOJUTE, U3MOJI3BaHU MPHU MpPOBEpKaTa Ha UMYIIECTBEHOTO chcTosiHue. B JltokcemMOypr
MpeIuITHaTa CXeMa 3a TapaHTUPaH MHUHHMAJICH J0XO0J Oelie 3aMEeHEeHa ¢ HOBa CXeMa Ha
JIOXOJM 3a COIHMAJIIHO TPHUOOIIaBaHe, C IEJ Ja C€ HAChPYM COIMATHOTO MPHUOOIIABaHE M
aKTHUBU3MPAHETO, KAKTO M 3a CIpaBsiHe ¢ Ipolsema ¢ OeHOCTTa Ha JiellaTa U CeMeicTBaTa ¢
enuH poauten. Mramus npue HoBa cxeMa 3a muHuMajieH moxoxa (Reddito di Cittadinanza),
KOATO III€ 3aMEHU MpEIUIIHATa, C LeT Ja ce pa3paboTyh MOJAEN 3a aKTHMBHO NMPUOOIIABaHE.
HeitnusT ycnex ce ocHOBaBa 0 TojsiMa cTereH Ha epeKTUBHOCTTA Ha YIIPABIEHUETO .

Jlo6pe GYHKUMOHMPAIIMAT COLMAJEH [AMAJOr € OT KJIY0BO 3HAYeHHe 3a
NMo00PSIBAHETO HA Pa3padoTBAHETO M U3MbJIHEHUETO HA pe)opMHTE U 32 3aCHJIBaAHE HA
a”Hraxupasocrra. I[Ipe3 nocimegHata roavHa CONMAIHUTE MAPTHBOPU B PEAMIA IbPKABU
YJIEHKU OTYETOXa TOJOKUTEIHO Pa3BUTHE IO OTHOIICHHE Ha CMHCIEHOTO U HaBPEMEHHO
AHTaXKUpPaHE Ha CBOUTC MPABUTCICTBA IIO OTHOIICHHWE HAa MKOHOMHWYCCKUTC M COLMUAITHHUTC
pedopmu. Hampumep, Bb3 OCHOBa Ha TPUCTpPaHHO criopazymenwue, [lopTyranus mpeactaBu
Ha0Op OT MEPKH 3a MPEOI0JIIBAaHEe HAa CETMEHTAIMATA Ha MTa3apa Ha TPy, KOUTO cera TpsoBa
na Opgar mpuetH. [1oNOXHUTETHOTO pa3BUTHE B HSAKOU ABPIKABH UICHKH KOHTPACTHpa C
BPbIIAHC Ha3ald B JPYTH. B MHOro ot TIX MMa BB3MOXKHOCT 3a HOI[O6p${BaHC Ha Kalmanurera
HA COLIMAJHUTE MapTHHOPHM M 32 CBOEBPEMEHHO KOHCYITHPAaHE Ha KIIOYOBH €Tamu OT
pa3paboTBaHETO HAa MEPKU 3a pedopMa, BKIIOUUTEITHO HA BAXKHU €TANd OT EBPOIECUCKUS
CeMeCThP.

4.3 Koukypenmocnocoénocm u npouseooumeanocm
IIpeodonsasane na pasnuuuama 6 npou38o0UmMeIHocCmma

Ha ¢ona Ha neMorpagckure TeHACHIUH PbCTHT HA IPOU3BOAUTETHOCTTA € 0T KJII4Y0BO
3HaYeHHe 32 OCUI'YPSIBAHETO HA YCTOMYMB pacTe:k B ObJelle BbB BCHYKHU IbPiKABH
yiaeHkH. [IpomsBoaurennocrra HapactBa 6aBHO B EC. Ilpuumnute ca pa3sHOOOpa3HH,
BKJTFOYMTENIHO inter alia HUCKOTO paBHUINE HAa WHBECTUIIMUTE B 00JIACTTa HA HAYIHUTE
U3CJIE/IBAHNS], TEXHOJIOTUUTE U HUHOBALIMUTE U CTPYKTYPHOTO IPEHACOYBAHE OT IIPOU3BOICTBO
KbM ycnyru. CripaBsSHETO ¢ HUCKATa MPOU3BOAUTETHOCT HA TPY/a € OT ChIIECTBEHO 3HAaUCHHE
3a MOCPELIAHETO HAa KPATKOCPOUYHUTE U JBITOCPOYHUTE UKOHOMUYECKH NPEAU3BUKATEIICTBA,
npea kouto e usnpaseH EC. O4dakBa ce pbCTHT Ha NMPOU3BOJUTEIHOCTTA HA TPY/IA 1a OCTAHE
HUCBK OKoJIo niu nox 1 % mpe3 cnenpamure roguHu. OCBEH TOBa ChIIECTBYBAT 3HAYUTEIHU
pa3IMKU B IIPOM3BOAUTEIIHOCTTAa MEXAY OTACIHHUTE JbpKaBu wWiIeHKU. [lo-cnenuanHo,
Pa3BUTUTE UKOHOMUKHM C B€4€ BUCOKH PAaBHMILA HA IPOU3BOAUTEIHOCT CPEIaT TPYIHOCTH Ja
NOBMIIAT MOTEHIMAA CH 3a pacTeX. VHBecTHLMU, KOUTO MOAOOpSABAT YCTOMYMBOCTTA Ha
OKOJIHATa Cpella, UMaT MOTEHLMAIA 1 ITOBUIIAT IIPOU3BOJUTEIIHOCTTa BbB BCUUKU CEKTOPU
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Ha HMKOHOMHKATa 4Ype3 IMoAoOpsBaHE Ha pecypcHaTa e()EeKTHBHOCT M HaMasIBaHE Ha
pa3xoAuTe 3a MPOU3BOJCTBEHU PECYPCH, KAaTO CHIIEBPEMEHHO HAMaJIsiBaT BbHIIHUTE Pa3XOau
U BB3ICUCTBUSL.

IIpou3BoaMTETHOCTTAa B CEKTOpa Ha YyCJayrute (KOWTO MpeacTaB/siBa Haii-rojsimara
YacT 0T MKOHOMMYECKATAa JAeHHOCT) OCTaBa CPABHHUTEJHO HHUCKA, BBIPEKH 00LIOTO
nogodOpeHne Ha HMKOHOMHYeckMTe pe3yiaratu. Ilpu Bce ue 3abaBsiHe Ha
MPOU3BOJUTEIIHOCTTa ce HaOojaBalie M B JAPYTd Pa3BUTH HKOHOMHUKH, paszliKara B
MIPOM3BOUTEIIHOCTTA B 00J1acTTa HA YCIYTHTE MPOIbIDKABa Aa OBJE TojsMa H J]a HapacTBa,
ocobeno B cpaBHeHue cbc CAILl. Toma e B yursp0 Ha apyxkectBata ot EC kaTo 1ms10 u Ha
TAXHATa MHTETpalus B CBETOBHUTE BEPUTH 3a Ch3/aBaHE HA CTOMHOCT. 3a Ja aHaau3upa
JIBUKEIIUTE CUIM 32 MPOU3BOJUTENHOCTTA M TMOJKPENH aJeKBAaTEH IMOJIUTUYECKH OTTOBOP
CbBETHT Npenopbya Ha AbPKABUTE WICHKH OT €BPO30HATA Ja Ch3/1aJlaT HAI[MOHAIIHU ChBETU
M0 MPOU3BOIUTEIHOCTTA.

ITo-BucOKaTa MPOU3BOJAUTEIHOCT HA TpyAda L€ Aal€ Bb3MOKHOCT 3a NMOBHUHIIABAHE Ha
3aIlJIaTUTE " IIO-IIOﬁpI/I MNOTCHIHAJTHU MMPOU3BOJACTBCHHU pPE3yJaTAaTH, HO TOBA CaMO 110 cede
CH HE € J0CTATHYHO 3a MOCTUTAHETO HA TE3U I CJ/IH. B"I:HpeKI/I 4€ UMa JaHHH 3a TOBa, Y€ I10-
BHCOKaATa IIPOU3BOJUTCIHOCT BJIMAC HA 3aIlJIaATUTC B CPCAHOCPOUYCH U ABJITOCPOYCH IIJIaH, UMa
U IpUMCPU 3a BB3HAIPAXKACHHA 3a ITIOJOXKCH TPyHd, KOUTO HC CC IMPOMCHAT BBB BPEMCTO
ycnopeaAHo C€ IHpPOMCHUTEC B IHPOU3BOAUTCIHOCTTA. CBOTBETHO ABbPXKABHUTC UYICHKH
npeanpueMar AOIBJIHUTCIHW MCPKU IMOBHUIIABAHCTO Ha IMPOMU3BOAUTCIIHOCTTA HA Tpyda da
A0BCC OO yBCINYaBaHC HA pa6OTH8.Ta 3aljaaTta.

Kauecmeenu unsecmuyuu u no-egpekmueno uznonzeane na gponoogeme na EC

JloOpe HAacoYeHHTe HWHBECTHIHHM OCTAaBAT OT CBHIIECTBEHO 3HAYEHHE 3a CIpaBsiHe C
NpeIN3BUKATEICTBOTO, CBbP3aHO ¢ pacTe:ka Ha npousBoautTeanoctra B EC. Topa e eaun
OT TPUTE OCHOBHHM €JIEMEHTA Ha T.Hap. ,,00pa3lloB TPUBI'BIHUK , TIPEIJIOKEH OT HACTOSIIATA
KOMI/ICI/ISI. HO TO3U1 HAYUH YI[OBJ'ICTBOPSIBaHGTO Ha HY)KJII/ITC OT UHBECTULINU € ABJITOTOAUIICH
NPUOPUTET HA EBPOINCUCKUS ceMecThp. B HacTosmiara (asa Ha MKOHOMHYECKHS ITUKBII
BHUMAHHUCTO TpH6Ba Ia C€ HACO4Yu KbM H}’6J'II/I'-IHI/IT€ U YaCTHUTEC HWHBECTUIIMH, KOHUTO
MOBHIIIABAT TIPOM3BOIUTEIHOCTTa M MOTEHIMANIAa 32 PACTEK, KaTO CHIIEBPEMEHHO Iie Obje
BAXHO Ja CC€ 3allIUTAT UHBCCTULIUHUTEC B cnyqaf/i Ha 1nmosgBatra Ha HKOHOMHWYCCKU pI/ICKOBC. CT)HIO
TakKa, JTBJITOCPOYHUTEC WHBECTUIIMOHHU MEPKH, BKIIOYMTEIHO B 00JacTTa Ha yMEHHSTa U
00pa30BaHUETO, MOTAT Jla IIOMOTHAT Jia Ce rapaHTHhpa, 4ye nkoHoMmukata Ha EC mie ce paasa
Ha YCTOWYHMB pacTeX W IIe OCTaHE YCTOWYMBA, W CHIIO Taka I¢ MOXXE Ja OTTOBOpU HA
HCOTJIOXHU COLIMAJTHHN HYXIOHU.

B noBeyeTo Abp:xKABU YJIEHKHM €A HEOOXOAMMM MHBECTHIMM B HAYYHHMTE U3CJIeABAHMS,
pa3BoiiHaTa JAeMHOCT W HMHOBALMUTE, 32 /Jda Cce IMOBHIIAT PacTe:XKbT Ha
NMPOU3BOAUTETHOCTTA M KOHKYPEHTOCIOCOOHOCTTAa. B MHOTO AbpKaBU WICHKH U PETUOHU
UMa 3HAUMTENHO MOJI€ 3a JCWCTBHUE C IeN1 3aCHiIBaHE Ha BPB3KUTE MEXKAY CYOEKTHTE OT
CTOTIAHCKHSI CEKTOP, aKaIEMUYHUTE CPEH, HAYIHUTE U3CIICIBAHUS U ITYOJIMYHUS CEKTOP Upe3
CBTPYAHUYECTBO BbB BEPUTM 3a CH3[aBaHE HA CTOMHOCT, B TOBA YHUCJIO YpPE3 MUHTEIUICHTHA
crenuanu3anys. Takes e ciydast Hanpumep B benrus, bearapus, ®pannus, Kunsp, [Tomma,
JlaTBus u Ectonus. Ocsen ToBa B benrus, Kunsp, ABctpusi, Cnoenusi, Ucnanust, CioBakus,
[Tomma, Ecronus, I'epmanus u bearapus ca HEOOXOIUMHU IONMBIHUTEIIHA WHBECTHUIIUU 32
nupoBH3aIMATa HA TMPEANPUATHATa U 32 IUGPOBUTE OOIIECTBEHU YCIyTH. Jbp:kaBuTe
YJIEHKHU C MO-BUCOKHA HUBA HAa MPOU3BOAMUTEIHOCT, Kato ['epmanus u Hunepnanaus, u te3w,

® [penopska za Ceera ot 20 cerrremspu 2016 r. 3a Ch31aBaHE HA HALMOHAIHE CHBETH 110 IPOM3BOIUTEIHOCTTA
OB C 349, 24.9.2016 1., cTp. 1.
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KOUTO IMpEMUHAaxa IMpe3 3HAYUTEIHU CTPYKTYpHH TPOMEHHM C BHCOKM paBHUIIA Ha
WHBECTUIIMUTE MPEIU Kpu3aTa M B Mepuoja Ha BbH3CTaHOBABaHE, KaTo YHrapus, [lomma u
Yemkara penyOinka, MOorar na OoTOeneXaT JONBJIHUTENCH HamlpeIbK 4Ype3 WHBECTUIUU B
HEMaTepUAIHU aKTUBM M WHOBalMU. B JoroHBammre IbpKaBU WICHKH WHBECTUIIUUTE B
MallMHU U 00OpyJBaHE MOrar Ja JONpHUHEcaT 3a KamUTAJIOBUS MHTEH3UTET U IO-BHCOKATa
IIPOU3BOIUTENHOCT Ha Tpynaa. C 1en 1a ce OTrOBOpU Ha IPEINU3BUKATENICTBATA, CBBP3aHU C
KpbhroBaTa MKOHOMHKA W aJalTHUPAHETO KbM H3MEHEHHUETO Ha KJIMMaTa, ca HEOoOXOIuMU
WHBECTHUIINH B pecypcHaTa e(peKTUBHOCT M MPEIOTBPATABAHETO HA KIIMMATUYHHUTE PUCKOBE B
Ecronus, JIrokcemOypr, CrnoBakusi, [lopryranus, bearapus, Hunepnanaus, Utanus, Kubp u
®paHuus.

IHo-no0poto cbriaacyBane Ha ¢pongoBere Ha EC ¢ aHa/m3a ¥ nNpenopbKUTe B KOHTEKCTA
HA eBPONECHCKHUS ceMecThbp cjelBa Ja J0Bele A0 MOJ00OpsiBaHe Ha pe3yJTaTuTe H 10
3aCHJIBAHE HAa BB3JCHCTBHETO OT (PMHAHCHPAHETO IO JHMHHUS HAa MOJUTHKATa HA
conmkaBane. CbrinacyBanero Ha (ougoere Ha EC ¢ eBpomeilckusi ceMecTbp € KIIIOYOB
€JIEMEHT Ha NPEeJIOKEHHUSATa 32 MHOIOrojauIlHaTa (MHaHCOBa paMka 3a nepuoga 2021—
2027 r. 3a HiAKOM IBpIKABU WIEHKM cpeactBata oT EC mpeacraBisiBaT Jake U3KIIOYUTEIHO
Ba)XHAa 4YacT OT TEXHHUTE NyOJWYHM HHBECTHLUHU. [l0-KOHKpETHO, KakTO ce H3ThbKBa B
npeiokeHnero Ha Komrucusra 3a MHOroroauniHara GuHaHcoBa pamka, EBporneiickusaT Gpona
3a peruoHalHo pas3BuTHe, EBpomnelickuar coumaneH ¢ona u Koxe3smoHHusAT ¢onp 1e
BB3IIM3aT Ha okojio 600 Munuapaa eBpo mpe3 clieBalius IporpaMeH Mepuol, ako ce OTYUTa
U HAIMOHAIHOTO cbhb(uHaHcupaHe, koeTo cboTBeTcTBa Ha 0,5 % oT BBII Ha EC u Ha
3HAUMTEIHO II0OBEYE€ B OCHOBHMTE I[IOJIy4aBallld JbpXkaBu uwieHKU. OcBeH ToBa B
npeiokeHusTa Ha Komucusra 3a MHOroroauuiHara ((uHaHCOBA PaMKa ce J1aBa Bb3MOKHOCT
Te3u (poHIOBE Aa ce chueTaBaT ¢ APYrd M3TOUHUIM Ha ¢uHaHcupane ot EC, kato Hanpumep
obpaemara nporpama InvestEU Ha croitHocT 650 Munuapia eBpo — NPUEMHUKBT Ha IJIaHA
,»IOHKep®. Te umMaT noTeHuaNa 1a NpuBjiIeKaT APYru MyOJIMYHU U YaCTHU MHBECTUTOPH U Aa
yBeJIMYaT OIlle IOBeYEe BB3JCHCTBUETO HAa WHBECTUIMUTE B CTpaTerMyeckd oOjacTu Ha
ukoHomukata Ha EC.

Bb3 ocHOBa Ha aHa/IM3a B JOKJIAJAUTE MO IbPKABH B HOBO NPHJIOKEHHE €€ NTOCOYBA KaK
Te3u ¢onaoBe Ha EC morat mo-go0pe na CioMOrHat 3a mocpeuniaHeT0 Ha KOHKPeTHH
HYKIM B [IbpKaBHUTe “WIeHKHM. B J0IbIHEHHE KbM IO-CHJIHMS AaKLEHT BBPXY
VMHBECTUIIMOHHUTE MPUOPUTETH B Ta3TOAMILHUTE JOKJIAAN MO AbPKABH CE€ ChABPXKA ChIIO U
HO-OJPOOEH aHalM3 Ha PErHOHATHUTE pa3IMyUsl M NPEUYKUTe IpeJ HHBECTULUHTE.
CrienMaaHOTO MPUJIOKEHUE TOJIIToMara JUajiora ¢ OTJACIIHUTE IbpKaBU WIEHKH BbB Bpb3Ka C
OTIpeNIeNIIHETO Ha MPUOPUTETUTE 3a (PMHAHCHUPaHE B ObJCIIUTE MPOrpaMu 3a U3MbIHEHHE Ha
Te3u (onHoBe. B noknaaure mo abppxaBu KoMucus npeacraBsi CBOUTE BHXKJIAHHUS Bb3 OCHOBA
Ha aHaJIM3a B KOHTEKCTa Ha €BPOIENCKUs ceMecThp. Tol € oTnpaBHaTa TOYKA 3a IPETOBOPUTE
C IBP’KaBUTE WIECHKH IO nporpamure. Toll gaBa Bb3MOKHOCT 3a I'bBKABOCT B JIUCKYCHUUTE C
IbpXKaBUTE 4WIeHKU. MaeHTHuUIMpaHeTo Ha HYXAWTE OT WHBECTUIMM CE€ OCHOBaBa Ha
CHOJIENICHOTO pa30upaHe, Y€ WHBECTHLIMUTE Cle[Ba Ja HMMaT BbB3MOXHO HaH-TOJISIMO
OTpakeHHE BbPXY UKOHOMUYECKOTO, COIIMAIHOTO M TEPUTOPHAIIHOTO CONMKABAHE.

YacTHUTEe HHBECTHIMH C MNPOM3X0A OT [00pe (PYHKIUMOHHMPAINM W HHTErPHPaHU
KaNMTAJI0BM Na3apu TpsidBa ga ce u3nou3BaT B mo-rojsima cremeH. Cinen karo EC
IIPUKIIIOYX M3IIBIHEHHETO Ha [lnana 3a nelicTBue 3a M3rpakJaHe Ha ChIO3 HA KAaIUTAJIOBUTE
nasapH, IsUI0TO pa3HooOpaszue Ha KalnuTajgoBHUTE Mazapu B EBporma, Bapupamiu ot riodaiHu
LIEHTPOBE J0 DPETMOHAIHO MHTEIPUpPaHM MpEXKH M MECTHU HHHUIMATHBH, CIEBa Ja Ce
JIOpa3BHe JOMBIHUTENHO ¢ orjie/l Ha (MHAHCUPAHETO Ha MPEINPUATHITA U HAaChbpYaBaHETO Ha
JeKapOOHU3aIMATa U TPexoaa KbM MO-yCTOWYMBA MKOHOMHMKA. Ha HalmoHanmHO paBHHIIE
Harpumep Ecronwus, JlatBust u JIutBa ca B mpoliec Ha ch3/1aBaHe Ha MAaHOAITHIICKY Ta3ap Ha
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o0e3neueHu obmuranuu U cekroputuszanus. Tol me nonpuHece 3a J00poTo GYHKIIMOHUPAHE
U 331bJI00YaBAHETO HA KAMUTAJIOBUTE Ma3apd B pernoHa. OCBEH TOBa TOHM IIe OTKpHE
BB3MOKHOCTH 32 JABJITOCPOUYHO (UHAHCHpaHE 3a OAHKHUTE, TaKka 4e TEe J1a MOraT J1a U3YUCTST
CBOUTE CYCTOBOJIHU OallaHCH, 3a J]a yBeIUYaT KPEIUTHPAHETO.

Huecmumyyuonannomo xauecmeo Kkamo ocHo8eH hakmop 3a peghopma

YaoB/jieTBOPSIBAHETO HA  HYXIUTEe OT HMHBECTHIMM M3MCKBa  0JIaronpusATHA
HHBECTHIIHOHHA cpena. Cb3aarenure Ha MOJUTUKUTE TPsAOBAa Ja OTAEIAT CIHEHUATHO
BHUMaHHE Ha CBH3JIaBAaHETO Ha OJaronpusATHA 3a WHBECTHLIMU Cpeda, 3a Ja ce u30erHar
HEHY)KHU TMa3apHU U PEryJaTOpHU Mpeuku M 3a Ja ce NoJo0pu HAYMHBT, MO KOMUTO
¢yHKUMOHMpAT MYyONMYHUTE WHCTUTYLMH W AJMUHUCTpAIMU. ACIEKTUTE, CBBP3aHH C
e(eKTUBHOCTTA HA MyOJIMYHATa aJIMUHUCTPALIMS, CTENEHTa Ha [IU(POBU3ALIMS HAa TyOTMYHUTE
yCIyTH, KayecTBOTO W CTAaOMJIHOCTTa Ha peryjaTopHaTa cpelJa U 3a4yUTaHeTO Ha
BHPXOBEHCTBOTO Ha 3aKOHA, BKJIIOYHTETHO HE3aBUCHMOCTTa Ha CchJcOHaTa cucreMa u
Oopbara ¢ KOpymHIusiTa, OKa3BaT pENIABAIIO BIUSHHUC BHPXY HHBECTHIIMOHHUTE PEIICHUSI.
IIpe3 2019 r. 0KOJ0 MOJIOBMHATA OT 3a€MAILIUTE TbPBUTE 25 MO3ULMU B CBETOBHATA KJIaCallUs
3a HUBaTa Ha BB3NPUATHE Ha Kopynuusra 0gxa abpxkaBu — wieHku Ha EC, HO Bce omle nma
roJieMH paSJ'II/IKI/Ilo, Mopajy KOETO € HEOOXOAMMO Ja C€ 3acWIST YCHIMATa 3a IMO-A00po
MPENOTBPATABAHE HA KOPYILMATA, 3aKpWjia Ha CUTHAIM3UpALIUTE 3a HEPEIHOCTH JIMIIA,
no00psiBaHe Ha OTKPUBAHETO HA Cllydyad Ha KOPYIIMS U 3a MpeMaxBaHe Ha MPENsSTCTBUATA
npel epeKTUBHOTO HaKa3aTEIHO IPECIEeIBAHE U CAHKIMOHUpAHE. 3a Ja Ce CHPaBAT C HIKOU
OT Te3u npeau3BukarencTsa, Utanus, CnoBakus u JlaTBus npepasrienaxa CBOUTE PEXXKUMH 32
3aKpHWJIa Ha CUTHAJM3WpALIUTE 32 HEpeAHOCTH Jinia, a Jlutea, Ucnanusa, Kunep u I'bpuus
MpeBIKAAT MOHACTOAIIEM pedopMu B Ta3u 00IacT.

KakTo e mocodyeHo B nokjaagute mo abpxaBu 3a 2019 r., BCMUKM Ibp:KaBH YWIEHKH
CpelIaT MNpe4YKH IpeJ HHBECTHIHHMTE B Pa3iM4yHH 00JIaCTM HA MOJHMTHKATA (BX.
nonbiaHenue 4). Karo 110 HemoctarhlMTe Ha MyOJMYHATA aJIMUHHCTpAlMs W OH3HEC
cpejata MMaT HaW-TOJISAM JsUl Cpell IpedukuTe mnpen umHBectuuuute. [Ipumepure 3a ToBa
BKJIIOUBAT roJiIMara peryiaropHa M aJMUHHCTPAaTHUBHA TEXECT, JIIICaTa Ha MPEABUAUMOCT
Ha peryJaTOpHUTE PaMKH, €(PEKTUBHOCTTa HA MPAaBOCHIHHUTE CHUCTEMH M Hee(eKTUBHATa
ny0nuyHa agMHUHHCTpanus. MHOro OT NHpeykuTe ca B pe3yiaTaT ChIIO Ha TPOMaBH U
IPOABIDKUTETHH MPOLEAYPH 3a 0JJ00peHNe, KaKTO U Ha HEJIOCTUra Ha YMEHUS, IbJIXKAIL] Ce Ha
HEJOCTaThLIUTE B CUCTEMUTE 3a o0pa3zoBaHue U o0yuyeHue. [IpeukuTe mpes yCTaHOBSBAHETO B
THProBUsATa Ha ApeOHO 3a0aBHXa TPAHCIPAaHUMYHUTE MHBECTHLIMU B TO3U cekTop. HemocTurst
Ha YMEHHMS C€ CIIOMEHaBa B HSKOJKO OT JOKJIAJUTE IO IbpXKAaBU KAaTO MpPEUKa, KOATO
BB3IPEINATCTBA U 3a0aBs MHBECTHIIMUTE B CEKTOPUTE, YMMTO ABUraTes ca HU(ppOBU3ALUATA U
HOBUTE TEXHOJOTUU (HAlpUMEp TEJIEKOMYHHMKAIMUTE, CBBP3aHOCTTa WM KpbroBaTa
MKOHOMHMKA), HO CBhUIO U B MO-TPAJAMIIMOHHU CEKTOPH, B KOMTO MMa HAapacTBalllO ThpPCEHE
(HampuMep B CTPOUTEIICTBOTO).

Pedopmure 32 noBumaBaHe HA KAYEeCTBOTO HA YIPABJEHUETO W HHCTUTYLHHUTE, KAKTO
HA e(PeKTHMBHOCTTA HAa IPABOCHJAHUTE CHCTEeMH M NyOJMYHATA AIMHHHMCTPALMA ca
OCHOBATAa, BbPXY KOATO (P)YHKIHOHHMPAT Pa3BUTHTE AEeMOKPATHYHHM 0011eCTBA, H UMAT
roJisiM0 MKOHOMHYeCKO 3HavYeHue. Te3n pedopMu MOraT Ja COMOTHAT 3a MOJ00PSIBAHETO
Ha cpenara, B KOSTO padoTIT (UPMHUTE U 3aMHTEPECOBAHUTE CTPAHH U 3a CTUMYJIUPAHETO Ha
CTONAHCKaTa JEHHOCT, OrPAHMYABAHETO HA KOPYILHUATA U YKPEIIBAHETO HA 3aUYUTAHETO Ha
BBPXOBEHCTBOTO Ha 3akoHAa. Cpell Hall-4yeCcTO MOCOYBAHUTE NMPEUKH 3a nHBectuuure B EC ca

10

Bcenuku AbpPIKaBU YJICHKU Ca NPEAMET Ha TCKYyIla OLCHKA Ha YCWJIUATA UM 3a 60p63 C KopynugusTa. Kakro u
MHHaJlIaTa IoJuHa, Komucusita aHaJIn3upa OCHOBHUTC MPECAU3BUKATCIICTBA B CHOTBCTHUTC AbpPiKaBU YJICHKU B
JOKJIAANUTE 1O AbpPrKaBU.
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HeeeKTUBHOCTTa Ha NyOnMyHATa aJIMUHUCTPALUsi, HEONAronpUsATHUTE YCIOBUS 3a
OCBIIECTBSIBAHETO HA CTOMAHCKA JIEHHOCT M rojsMara aJMUHHUCTPATHBHA M pErylaTOpHA
TEXKECT 3a KOHKPETHH CEKTOpU. B HIKOoM JbpkKaBU WIEHKM WHBECTULMUTE ca
BB3IPEMATCTBAHNA OT JIMIICATa Ha MPO3PAuyHOCT B IYOJMYHUS CEKTOpP, CIOKHHUTE IaHbYHH
PeKUMU, H3KPUBABAHETO HA IMa3apuTe HAa NPOAYKTUTE WIM HAa TpPyAd, KaKTO U OT
HEIOCTAaThLIUTE B ypeAOUTe 3a HaAyYHUTE M3CIEIBAHUS M MHOBAUMUTE U B MHCTUTyHUuTe. C
nena crpaBsHe ¢ mogoOHm mpobnemu, Ilomma npue ,,Koncrurymus 3a OumsHeca™ —
BceoOXBaTeH HAOOp OT MET 3aKOHOJATEHH aKTa 3a IMOJA0OpsBaHEe Ha OW3HEC cpeaara.
@®paHuus U3MBIHSIBA MUPOKOOOXBaTHA Mporpama 3a pedopMu 3a mogoOpsiBaHe HA OM3HEC
cpedara M KOHKYPEHTOCIOCOOHOCTTa Ha (peHCKUTE npeanpustus. HsIkomko abpxaBu
wieHkd, kato Duunangus u  EcToHusa, mnomarar ycwidg 3a HaMmalsBaHE Ha
aJIMUHUCTpaTHBHaTa TexecT. bwnrapus, CnoBakus, Yemkara penyonuka, CloBeHHS H
PymbHus ca B mpolec Ha peopMHupaHe Ha CBOMTE PEKMMH 3a Bb3JIaraHe Ha OOIIECTBEHU
nopbuku. [Ipe3 2018 r. repmanckoTo ¢enepaaHo MPaBUTEICTBO OOSBH, 4Ye MIE CH3AAIC
areHIys 3a HachbpyaBaHe Ha PEBOJIIOLIMOHHUTE UHOBAIUH.

Cnopa3yMeHne 3a oTTerJisiHeTo Ha O0eIMHEHO0TO KPaJICTBO OT EC

B nacmoswus nakem ne ce pasenexicoam uKOHOMU4eCKUmMe puckoge, C8bP3aHu ¢ pasiudnume
cyenapuu 3a bpexcum.

C oeneo na mexywusi npoyec na pamuguyupane ¢ EC u ¢ Obedunenomo kpaicmeo Ha
Cnopazymenuemo 3a ommeznane npocrnozume 3a 2019 2. u 2020 2. ce ocnosasam na uucmo
mexHuyeckama Xunomesd, ie Cmamykeomo 6 muvpeogckume omuouieHus mexcoy EC-27 u
Obeounernomo Kpancmeo we ce 3anasu. B cayuai na ,, mewvpo bpexcum “, xotimo Komucusma
cuuma 3a uedceramenen, Ho 3a koumo EC-27 e 0obpe nodeomeeﬁﬂ, mesu xunomesu uje
mps06a 0a ce KOpu2upam 8 NOCOKA HAMAanA8AHe.

' COM(2018) 556 final/2 (mompaska, mpuera ma 27 asrycr 2018 r.); COM(2018) 880 final; COM(2018) 890
final.

18




5. CJIEABAIIM CTBIIKH

IIpe3 mnocaennute roauHU EBponeiicKusIT CbI03 MNpeMHHA OT HWKOHOMHYECKO
Bb3CTAaHOBSIBAHE KbM CTA0OMJIHA eKcnaH3ms, kaTo nmpe3 2019 r. ce ouakBa eBpomneiickara
HKOHOMHKA J1a NMPOABLJLKH Ja pacTe, HeE3aBUCMMO OT NMPOTHO3MPAHUTE IO-HECUTYPHH
nepcneKTUBU. 3a Ja TapaHTHpaT TakaBa NpPOAbIDKAaBallla MKOHOMUYECKA eKCHaH3HUf,
IBPKABUTE UWICHKHU IIE TPsSOBA Ja OCBHIICCTBIT €()EKTHBHH CTPYKTYpPHH pedopMu, Na ce
3aeMaT C OTIOBOPHHM (DUCKATHU MOJMTUKH W Jla U3TOTBAT LIEJICHACOYEHH WHBECTUIMOHHU
crpaterun. [lo-eekTuBHATA BpB3Ka MEKIY €BpONEHCKHs ceMecThp U (puHancupanero oT EC
3a mepuoma 2021—2027 r., mpencraBeHa B Ta3rOMUINHHUSA TAKET IO CEMECThpa, I
MPEeIOCTaBH HEOOXOAMMAara CTPYKTypa, 3a Jla ce OCUrypu e(EeKTHBHOTO IIOCTUTAaHE Ha
pe3yNTaTH MPU MOBEUETO LIEJIeBH MHBECTULIMOHHU PUOPUTETH.

EBponeiickusaT ceMecTbp npeaocrans Ha Komucusita, 1bpKaBuTe YWIEHKH, CONMATHUTE
NAPpTHHOPH W 3aUHTEPECOBAHMTE CTPAaHM HA BCHYKH PaBHHUINA Bb3MOXKHOCT [Ja
y4acTBaT B TMOCTOSIHEH JAMAJIOT TOMEXAY CH Npe3 msuiata roauua. [lyOnukyBaHuUTE C
HACTOSAIIOTO CHOOIIECHUE IOKJIATU IO JIbp)KaBU CE OCHOBAaBaT Ha 3aJBJIOOYEH OOMEH ¢
IIPABUTEJICTBATa, HAIIMOHAIHUTE OPraHd U 3aHHTCPECOBAHMTE CTPAHM KAKTO HA TEXHHUYECKO,
Taka ¥ Ha TOJUTHYECKO PABHUIIE, BKIIOYUTEIHO IBYCTPAHHH CPEIIW, MPOBEICHU TIpe3
nekemBpu 2018 r. KoHcraranmuure OT Te3W JAOKJIAaM IIe OBbJAAT TNPEICTaBeHH B
npencTaBuTeNicTBata Ha KomucHsATa B CTOJNMIMTE HA IbpPXKABUTC UWICHKH W IMe ObaaT
MOCJICIBAHU OT JIOIBJIHUTEIIHU JIBYCTPAHHU U MHOTOCTPAHHU CPEIIIH.

Cxopo KomucusTa 1me 3amo4yHe JHaJjora ¢ AbpP:KaBUTe WIEHKH OTHOCHO MPOrpaMuTe 3a
nepuoaa 2021—2027 r. 3a cpeacrBata Mo NMOJUTHKATA HAa COJMKaBaHe, KOWTO IIe ce
OCHOBABA HA CBbP3aHUTE ¢ HHBECTHIMMTE KOHCTATAIMM U 3aKJIIYEHUs] OT AOKJIAIUTE
no JIbp:xkKaBH. 3aMECTHUK-TIpeceaTeNuTe M 4WieHoBeTe Ha Kommucuara 1me moceTsT
I[’Bp)KaBI/ITe YJICHKHW, 3a Ja HOT’BpCfIT MHCHHUECTO Ha HapJ'IaMeHTI/ITe, HpaBI/ITeJ'ICTBaTa,
COLIMATTHUTE TMapTHHOPH M JPYTUTE 3aWHTEPECOBAHUM CTPAHU OTHOCHO aHalu3a U
3aKJIIOUEHUATA B JIOKJIAMUTE MO AbpxkaBu. Komucusita me oOCHAM CHIIO M O0OOIIEHUTE
KOHCTaTalluu OT JOKJIaUTE MO AbprkaBH ¢ EBporneiickus mapiaMeHT.

C oryeq Ha yCTAHOBEHHTE MNpPeIU3BHKATEJICTBA /0 CpelaTa Ha anpui JIbp:KaBUTe
YJeHKH 1IIe TPeACTABAT CBOMTE WKOHOMHUYECKH W CONMAJIHA TPHOPUTETH B
HAIMOHAJIHUTE CH mporpamMu 3a pedopmu. Te 1e TPEACTaBIAT CHIIO W CBOWTE
MHOTOTOJIMIITHE CTPATErHy 3a CTAOWJIHM MyOnuyHu (GuHaHCH 1moja (opMaTta Ha mporpamu 3a
CTaOMIIHOCT (32 JBP)KABUTE WICHKH OT CBPO30HATa) M IMPOrpamMHM 3a KOHBEpreHmus (3a
Jbp)KaBUTE M3BBH €BPO30HATAa). 3a Jla ce€ OCHTYPH IeJIeChoOpa3eH U YCTOMYUB OTTOBOP Ha
Hpe}II/I?)BI/IKaTeJ'ICTBaTa, KOMI/ICI/ISITa HpeHOp’I)'-IBa TC3U HpOFpaMI/I aa 6T)JIaT N3TOTBCHU C
Y4aCTHETO Ha BCHUYKH KJIFOUOBH 3aMHTEPECOBAHHM CTPAHU, KATO HANPUMEDP COIUATHUTE
HapTHBOpI/I, peFI/IOHaJ'IHI/ITe U MCCTHHUTC OpFaHI/I nu OpFaHI/ISaHI/II/ITe Ha Fpa)I(HaHCKOTO
0011ecTBO, 1O 1e1ech00pPa3HOCT.
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JONBJIHEHUE 1 — MHTEITPUPAHO HABJIOJJEHUE HA MAKPOMKOHOMWYECKHUTE M
OUCKAJHUTE JUCBAJTAHCH

IlakT 3a cTAaOMIHOCT M pacTem13

IIpouexypa npu
MaKPOUKOHOMHYECKH (CBLL: cpexnocpouna GroxkeTHa uen / Komenrtapu
aucoanancu (IIMJ112) INIA: npouexypa npu npekomMepex

JeuuuT)

HpeBaHTI/IBHa qacTt
AT . Ornanevenoct or CBI] no-manka ot
Bce omie He e nocTurHara CEH7 NIpeaAMET Ha Pa3spenIeHOTO 3a HeOOHYaiHN CHOUTHS

TIIPaBUIIOTO 3a Zl."l:.l'll“a_14

IIpeBanTuBHA yacT

BE Bce omre He e nocturnara CBL]; npeamer Ha
MPABUIIOTO 32 JBJITa
BG Tuc6anancu [peBaHTHBHA YacT

TTocturane va CBI]
[IpeBaHTHBHA YacT

Tocturane na CBLI; npeamer Ha NPeXoIHOTO
MIPABUJIO 32 JBJITA

cZ IpeBaHTHBHA YacT
TTocturane na CBI]
[IpeBaHTHBHA YacT

Iocturane Ha CBLI; npeaMer Ha MpaBUIIOTO 33

JUbJIra

DK IpeBanTyBHA YacT

TTocturane na CBI]

EE TIpeBanTuBHA YacT

Bce omre He e mocturnara CBL]

CY TIpexomepHu aucbanancu

DE Jucbanancu

Twii kato I'bpuus 6e ocBoGoeHa OT
TIPEACTABAHECTO HA NIPOrpaMH 3a

EL Tpexomepnu aucbanancu IIpeanTnBHA YacT cTabuiHOCT, T0KaTo Gelie B Mporpamara,
IIpeamer Ha NPEXOAHOTO MPABUIIO 32 IbJITa s BCE OLLe He € ONPEe/IeIIHIa CBOsATa
CpefHOCPOYHA OIOUKeTHA 1Iel.

IpeBanTyBHa yacT
IMocturane na CBLl; npeaMer Ha NPeXOAHOTO
MPABHJIO 32 JIbJITA

IE Jlucbanancu

ITpeMeT Ha MPEXOIHOTO MPABUIIO 3
KOPCKTI/IBHa qacTt jteara nipe3 2019 r., B 3aBHCHMOCT OT
HpCKOMepCH I[e(b]/]]_[pn" KpaeH CPOK 3a oTMsiHaTa Ha pemenuero 3a [T B3

KOpHFHpaHe: 20 l 8 T. OCHOBA Ha BAJIMIUPAHU JJAHHH 32
G1o/pkeTHHTE pe3ynTaTi 3a 2018 1.

ES Jucbanancu

IIpeBanTHBHA YacT
Bce ome He e nocturnata CBL; npenmer Ha
MIPEXOHOTO MPABUJIO 3a JbJIra

FR Jucbanancu

IIpeBanTHBHA YacT
HR AncGanasicy Mocturane va CBLI; mpeaMeT Ha MpaBUIOTO 32
JIBJITa
IIpeBanTHBHA YacT
HU Ipexmer Ha TporLeaypa Py 3HAYHTENHO
OTKJIOHEHHE; [IPEMET Ha MPABHIIOTO 32
JbJra

12 Kakrto kateropuara ,ucOamaHCH®, Taka M KaTErOPUATA ,,IPEKOMEPHH AUCOANAHCH® HANAraT CIELHAIHO
HaOJoIeHue, KOeTo cieBa Ja Ob1e MOAYJIMPaHo ChOOPa3HO CEpPHO3HOCTTA HA NPEN3BUKATEICTBATA.

3 Mocruranero ma CBL{ u mpuioxuMocTTa Ha (IIPEXOAHOTO) MPABHIIO 3a AbIra ce oTHAcAT 3a 2018 r. BB3
OCHOBa Ha nporHo3ata Ha Komucusta ot ecenra Ha 2018 1.

Y Tpasuno 3a mwpara: ako pedepentHara croitHoct or 60 % 3a crotHomennero apar/BBIT He e crmaseHa,
BBIIPOCHATA JIbPKaBa 4JICHKA Ilie ObJie MOCTaBeHa B MPOIIEAYpa IIPH peKoMepeH Je(UIHT, Cle]] KaTo ce B3eMaT
OpeIBH/ BCHYKHA CHOTBETHH (DAaKTOPH, KAKTO M BB3IACHCTBHETO HA MKOHOMHUYCCKHS [HMKBI, aKO pasjuKara
mexay choTHoternero aear/BBIT u pedepentHara croitnoct ot 60 % we Hamanssa romumuo ¢ 1/20-ta
(cpenHo 3a TIEPHOJT OT TPH TOMHHK).

> Ilpexomno mpaBmio 3a bIra: Ha BCSAKA Ibp)KABA UICHKA B HPOLEAYpPA IPH NPEKOMEpeH AedHIHT ce
NPEeJOCTaBsi TPUTOJHUIICH TIEPUOA Cle KOPHUTHPAHETO Ha NMPEKOMEpPHHUsS ACHINT, 32 Ja Crasd MPaBHIOTO 3a
aeira. ToBa He O3HavaBa, Ye MPABHIIOTO 3a ABJra HE CE IpHJara mpe3 TO3M MEPHOM, Thi KaTO IbPIKABUTE
YJICHKH TPsA0Ba J1a TOCTUIHAT JOCTATHYCH HAMPEAbK KbM Cla3BaHE HA MPABUIIOTO HPE3 TO3H MPEXOACH MEPHOI.
OtpuuaTenHara OLCHKA HAa MOCTHTHATHs HATNPEIBK MO OTHOIICHHE HA CIA3BAHETO HA LEJCBUs MOKa3aTel Ha
JBJITa TIPe3 MPEXOIHUS MEPHO MOXKE J1a JOBEE A0 OTKPUBAHE HA MPOLEAYPa IPH IPEKOMEPEH ACPULIHT.
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TIpexomepHu gucbanancu

IIpeBanTHBHA YacT
Bce ome He e nocturnata CBLL; npenmer Ha
MPABUIIOTO 32 IBJITa

LT

IIpeBaHTHBHA YacT
TTocturane na CBI

LU

IpeBaHTHBHA YacT
TTocturane va CBI]

LV

IIpeBanTuBHA yacT
Bce omre He e mocturnara CBI{

MT

[peBaHTHBHA YacT
TTocturane na CBI

NL

Jlucbanancu

IIpeBaHTHBHA YacT
TTocturane na CBI]

PL

IIpeBanTuBHA yacT
Bce omre He e mocturnara CBL{

PT

Jlucbanancu

IpeBaHTHBHA YacT
Bce ome He e nocturnata CBLL; npenmer Ha
MPEXOTHOTO MPABHUJIIO 32 JbJITa

Sl

[IpeBaHTHBHA YacT
Bce ome He e nocturnata CBLL; npenmer Ha
MPEXOIHOTO MPABHUJIIO 32 JbJITa

SE

Jucbanancu

[IpeBaHTHBHA YacT
TTocturane va CBI]

SK

[IpeBaHTHBHA YacT
Bce ome He e nocruraara CBL{

RO

Jucbanancu

IIpeBaHTHBHA YacT
IIpenmer Ha npouegypa Ipy 3HAUUTETHO
OTKIIOHEHHE

Fl

IpeBaHTHBHA YacT
Bce ome He e nocturnata CBLL; npenmer Ha
MPABUIIOTO 32 IBJITa

Ortnaneuyenoct ot CBI] mo-maika ot
Pa3penIeHoTo 3a HeoOH4aiHN CHOUTHS U
CTPYKTYpHH pehopMu

UK

[IpeBaHTHBHA YacT
Bce ome He e nocturnata CBLL; npenmer Ha
MPEXOTHOTO MPABHUIIO 32 JbJITa

(*) TIpenopbKkuTE 10 TIAKeTa OT ABa 3akoHOjaTenHu akra (Permament Ne 473/2013) oTHOCHO MepKHTE, KOHTO ClIE/BA J1a CE MPEANPUEMaT 3a rapaHTHPaHe
Ha HABPEMEHHOTO KOPUTHPaHEe Ha MPEeKOMEPHHUS Je(UIUT Ha AbPKaBHHS OIO/KET, Ce OTHACAT CaMo 3a IbPIKABHTE WICHKH OT €BPO30OHATA.
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JIONNBJIHEHME 2. HATIPEJBK KbM IOCTUTAHETO HA IEJIUTE HA CTPATETUATA ,,EBPOIA

2020«

Henn Ha cTpaTernsira
»EBpomna 2020% 3a EC

Jaunm ot 2010 r.

IMocuaennn HATMYHH
JaHHH

IIpe3 2020 r. Bb3 0OCHOBa

HA MOCJEIHHUTE
TeHJeHINH

1. YBenuuaBaHe Ha Jena Ha 68,6 % 73,5 % ( 3-t0 Len, koATO BEpOSATHO 111E
3a€TOCTTA HA HACEICHUETO Ha TpuMeceune Ha 2018 r.) Obze mocturHara
BB3pacT 20—64 roauHUH 10

Haii-manko 75 %

2. VYBenuuaBaHe Ha 1,93 % 2,07 % (2017 r.) Iesn, xodTO BEpOATHO HAMA

KOMOWHHUpaHUTE MyOIUYHH H
vyacTHu uHBectnnuu B HUPJ{
1o 3 % ot BBII

a Obae MOCTATHATA

3a. HamansaBane Ha emucuuTe
Ha TMApPHUKOBHU Ta30Be C Haii-
Manko 20 % B CpaBHEHHE C
paBHumara ot 1990 r.

Hamanenue B
pa3smep Ha 14,2 %

Hamanenue B pasmep Ha
22%

L[en, KOATO BECPOATHO IIC
6”5,[[6 IIOCTUTHATa

30. VBemnuaBaHe Ha neia Ha
BB30OHOBSIEMHUTE  EHEPTHHHH
HU3TOYHULIA B KpailHOTO
MOTpeOJIeHHe Ha EeHeprus Ha
20 %

12,5 %

17,5 % (2017 1.)

[len, KOSITO BEPOSITHO 1Ie
OBbJlIe MOCTUTHATA

3B.Hanpeabk kbM 1enTa oOT
20% 3a eHepruiiHara
e(eKTHBHOCT

11,8 % (orcrosiHue
1o menra 3a 2020 r.
3a IbPBUYHOTO

€HepronoTpedieHue)

5,26 % (2017 .)

Ilen, xoATO BEPOSITHO 111e
ObJle MOCTUTHATA

4a. HamansgBane Ha J1eia Ha
MPeXKIEBPEMEHHO
HaITyCKaIlllUTe CHUCTeMaTa Ha
o0pa3oBaHNeTO W 00yYCHHETO
(ma BB3pact 18—24 roawHN)
mox 10 %

13,9 %

10,6 % (2017 1.)

L[en, KOATO BEPOATHO IS
6”[:2[6 IIOCTUIHaTa

46. YBenuuyaBaHe Ha Jiela Ha
HaceJieHHeTo Ha Bb3pacT 30—
34 TOAMHM CBC 3aBBHPIIEHO
Buciie obOpa3zoBaHWe 10 Haii-
manko 40 %

33,8%

39,9 % (2017 1)

Ilen, kosATO BEPOSITHO 111e
ObJle MOCTUTHATA

5. MsBexnmane Ha IOHE
20 MJIH. IymId  OT PHUCK Ha
OemHOCT u COLIMAITHO
M3KITIOYBAaHE

YBenuueHue ¢
1,4 munuoH (B
CpaBHEHHE C
0Oa3oBara roguHa
2008)

Hamanenwue ¢
5,2 musroH (B
cpaBHeHue ¢ 6a3oBaTa
roauHa 2008) mpe3
2017 r.

Ien, KoATO BEPOSITHO HAMA

na Obae MOCTUTHATA
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JIONNBJIHEHUE 3 — KOHCTATAIIMM OT 3AJIbJBOYEHUTE NPETJIEJN IO IbPKABU YIEHKH

Bbarapus e 3acernata ot nucbanancu. Crnabocture Ha (PUHAHCOBUSI CEKTOp ca ChUYETaHH C
BUCOKO pPaBHMILIE Ha 3aJBXKHSAIOCT M HEOOCIyXBaHM 3a€MH B KOPIIOPATHUBHMS CEKTOD.
Hernara BBbHIIHA MO3UIUSA ce MOAOOPH Bb3 OCHOBAa Ha CTAOMIIHHS PACTeX M TOJEMHTE
U3JMIIBLM [0 TEKyLaTa cMeTKa. bsixa nmpeanpuery Mepku 3a yKpenBaHe Ha CTaOMITHOCTTA Ha
¢uHaHcoBust cextop. baHkuTe W napyrute (UHAHCOBM TMPEANPHUATHS IOCTHTHAaxa
JOIIBJIHUTENICH HalpeAbK B U3IIBIHEHUETO Ha MPENOPBKUTE, OTIPABEHHU ciell Mperjiena Ha
Ka4eCTBOTO HAa aKTUBUTE W CUETOBOJAHHUS OajaHC, a HAA30pBT Oemie 3acuiieH. Brnpeku ToBa
HECTaOMJIHOCTTA, CBbpP3aHa CbC CJIA00TO YIpaBlieHHE, HUCKOTO KAayeCTBO HA AKTUBUTE U
Ha/30pa, NIPOAbJKABA J]a € HAJUIIE, a ChILIEBPEMEHHO CE NOSIBSIBAT HOBU IPEAN3BUKATEICTBA
B 3aCTpaxoBaTesHUs ceKTop. CTaOMIHMAT pacTex MOANOMAara HeNpeKbCHATOTO HaMallsiBaHEe
Ha 33/THKHSUIOCTTA HA YACTHHUS CEKTOP M JOMBJIHUTEIIHUS CIajl Ha Jiesia Ha He0OCTyKBaHUTE
3aeMu. B KoprnopaTtuBHUS ceKTOp obOade pasMepbT Ha HEOOCITyKBAaHUTE 3aeMH BCE OILE €
rojasiM. Bbhopeku uye MMa HanmpeabK B CHPaBSIHETO C HM3TOYHMLMTE Ha JaucOallaHCH, OT
pelaBalo 3HaueHue e 0baT LHIOCTHOTO U3ITBJIIHEHUE M MOHUTOPUHI'BT HA MPEIIPUETHTE
HACKOpo pedopMH B HaZ30pa M YIPaBICHUETO B OAHKOBUS U HEOAHKOBUS (PMHAHCOB CEKTOP.
Heobxonumu ca chlllo moBede ACHCTBUS 3a HaMalsBaHEe Ha pa3Mepa Ha HEoOCIyKBaHHUTE
3aeMH W 3a 3aBbpIIBaHe Ha pedopMaTa Ha HOpMAaTHBHaTa ypenda 3a oOsBsBaHE B
HEChCTOSATEIHOCT.

Kumnbp e 3acersar ot npekomMepHu JucOanaHcy. MHOIO BUCOKHAT /s Ha HEOOCITyKBAaHUTE
3aeMu oOpeMeHsBa ()MHAHCOBHUSI CEKTOp, a TOJIEMHUAT pa3Mep Ha YacTHUS, MyOIHYHUS U
BBHILHUSA ABJIT T€XKHU HA MKOHOMMKATa B YCJIOBUSATA Ha BCE OLIE OTHOCUTEIHO BUCOKA, MaKap
¥ HaMaJjsiBaia, 6e3padoruiia u cinad moTeHuuan 3a pacrex. JeuuuTsT Mo TeKylara CMeTKa
€ 3HAUMTENIHO OTPHIATENIeH, JOPH KaTo ce MMa MpPEBUJ HAIMYMETO Ha JIPYKECTBA ChC
CHelalHa WHBECTULMOHHA 1], KOETO OTpa3sBa CUIHOTO BBTPEIIHO THPCEHE, KAaKTO U
OTPHIIATEIHOTO CIIECTSIBAHE Cpell JAOMAakMHCTBAaTa, U HE € B CHCTOSIHME Ja rapaHTHpa
YCTOMYMBO KOPUTHPAHE HA TOJIEMHUTE HETHU BBHIIHM 3aIbDKeHHA. HamansBaHeTo Ha
3aJUTBXKHSIIOCTTa HAa YaCTHHSI CEKTOP MPOABIKaBa, HO 0aBHO. OTIIyCKaHETO Ha HOBU 3a€MH 3a
YaCTHHUSI CEKTOp NpoAbDKaBa Ja Oblae orpaHnyeHo. I[IpexBbpisHETO Ha 3HAYUTENEH
noptdeiin or HeobcnyxBaHu 3aeMu oT Cyprus Cooperative Bank B myOnuuHus cekTop B
KOHTEKCTa Ha Mpoja)x0ara U MPUKIIOYBAHETO HA JIEWHOCTTA Ha OaHKaTa 3HAYUTEITHO HaMaJu
Jiena Ha HeoOCNy)XKBaHUTE 3aeMM B OaHKOBaTa cucTeMa. Bbopeku ToBa pa3MepbT Ha
HEoOCTy)KBaHUTE 3a€MH OCTaBa IOJSIM KaKTO 3a JJOMAKHMHCTBAaTa, Taka U 3a MPEANPUATHUATA.
JbpxaBHaTa moakpena 3a mpoaaxobara Ha Cyprus Cooperative Bank umame enHokpaTHO
Bb3JICCTBUME 3a HapacTBaHeTO Ha MyOnauuHus AbAr npe3 2018 r. OuakBa ce B Objele
TOJIEMUSAT IyOJIMUYeH BT Ja Ce MOHWKH B PE3YNITaT Ha MPOIBIDKABANINTE T0OpH (DHUCKATHU
nocTxeHus. TeMrnoTro Ha peopMUTE ce YCKOPH B CpaBHEHHME ¢ MMHAJaTa roJuHa, 0COOCHO
0 OTHOIIEHWE Ha MEpKUTEe 3a OTCTpaHsABaHe Ha cjabocTUTe, OBDKAIlM Ce€ Ha
HEOOCIy)KBAaHUTE 3a€MH, HO € HEOOXOAMM JIONBJIHHUTEICH HAIpeabK IO CTPYKTYpPHHUTE
pedopmu, 3a 1a ce MOBUILIYU MOTEHIIUATBT 32 PACTEXK.

I'epmanus e 3acernara ot aucOamancu. [omemusar m GaBHO HamalsBall H3JIUIIBK TI0
TEKyIllaTa CMETKa OTpa3siBa MOHUKEHO PABHUILE HA MHBECTUIUMUTE CHPSIMO CHECTSBAHUITA
KaKTO B YAaCTHUS, TaKa U B MyOJUYHUS CEKTOP, U MMa TPaHCTPAHUYHO 3HaueHue. ToBa € Taka
HE3aBUCUMO OT BCE€ MO-TOJsIMaTa HY>KJa OT MHBECTHI[MM M MHOBAIIMH, KOUTO Ja HANpaBsT
repMaHcKaTa MKOHOMHMKA MO-yCTOMYMBA U Ja OCUTYPAT YCTOMYMB M MPHOOIIABaIl MOJEN Ha
pactexx. Ilpes 2018 r. M3MMIIBKBT JIEKO C€ CBM B KOHTEKCTa Ha IOBUIIABAHETO Ha
BBTPEIIHOTO ThpPCEHE, KaTO Ce OYakBa TOM Ja MPOABIKHM Ja HaMajsiBa MOCTENEHHO Mpe3
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Cle/BalllUTe TOJMHH, CBHIIEBPEMEHHO OCTABAalKM Ha pPEKOPJHO BHCOKO paBHHILE.
[TyOnvYHUTE ¥ YaCTHUTE MHBECTHUIIUU C€ YBEIMYMXA 3HAYUTEITHO M UMAa TEH/ICHIIUS PACTeKBT
Ja ce o0yciaBs B [O-TOJISIMA CTENEH OT BBTPEUIHOTO ThpceHe. [Ipu Bce TOBa MHBECTHUIIMUTE,
HO W TOTPeOJICHUETO MPOABIDKMXA Ja ca orpaHuyeHu karo asi oT bBII, He3aBucuMoO OT
OJIaronpusATHUTE YCIOBUS 3a (UHAHCUPAHE, IOCTOSHHUTE HYXIU OT HWHBECTUIUH B
UHpACTPyKTypaTa U 00pa30BaHUETO, OCOOCHO HA OOLIMHCKO PaBHUIIE, KAKTO M HATUYHOTO
¢duckanHo mpocTtpancTBo. [Ipe3 2018 r. OrOKETHUAT U3IUIIBK HapacHa, a ChOTHOIIICHUETO
Ha nabiira kpM BBII cmagna ome moBede. PhCThT Ha 3amiaTUTE CE yBEIWYM 10 M3BECTHA
CTENEH NOpaJyd CBHUBAaHETO Ha Ila3apa Ha TpyAa, HO BBIPEKH TOBA PEATHUAT PBCT HA
3arIaTUTe OCTaBa CKPOMEH. BhIpeku ue Osixa mpearpueT peniia MepKH 3a yBelIn4aBaHe Ha
nyOJIMYHUTE M YAaCTHUTE MHBECTULIMU, HEOOXOJUMH Ca IMOBEYE YCHJIMA, 33 Jla CE 3albJIHU
rOJIEMUSIT HEJIOCTUT Ha HWHBECTHUIIMH, IO-CIIEHUATHO II0 C€ OTHAcsi A0 MyOJUYHUTE
WHBECTUIIMN B MH(pPACTpyKTypa U oOpa3zoBanue. Hamuile e mo-manbK Hampeabk B JAPYrd
00JacTy Ha MOJUTHKATA.

I'bpuusi € 3acersara ot npekoMmepHu aucOanancu. CrnabocTure ca CBbP3aHU C TOJIEMUS
J'bpP>KaBEH JIBJIT, OTPHUIIATEIHATA BBHIIHA MTO3UIMsI, BUCOKUS JsJ1 HA HEOOCIYKBaHUTE 3a€MU
U HEI'BJIHOTO BBHIIHO OallaHCHpaHe HAa MKOHOMHKAaTa B KOHTEKCTa Ha BHCOKA, Makap M
HamajsgBama, Oe3paboTuiia M ciad NOTEHIMANd 3a pacTex. ['bpuus ycns Aa NPUKIIOYU
YCIIELIHO CBOSITAa Mporpama 3a nojkpena no EBponeiickusi MexaHU3bM 3a CTaOMIIHOCT IIpe3
aBryct 2018 r., cieq Karo HampaBU CBIIECTBEHH MOJOOPEHHUsS IMpe3 IMOCIEAHUTE T'OJUHH.
Bbrpekn TOBa 3HAUMTENHWTE HATPyNaHU JUcOaTaHCH OCTaBaT, BKJIIOUUTEIHO CHIIHO
OTpHIIaTeIHATa HETHA MEXIYyHapo/Ha MHBECTHIIMOHHA MO3MULMUSA, KOATO MPOIBJKaBa Jia ce
BJOIIaBa Ha (poHa Ha ymepeHus: pacrexx Ha HomMuHamHHUS BBII n oTpunarenHoro canmo mo
Tekymara cmerka. IIpe3 mocneniHuTe roguHu ce HaONIOaBaT 3HAYMTEIHM MOJOOpEHUs Ha
pasxo/iHaTa KOHKYPEHTOCIIOCOOHOCT, KOSITO ce 3a0aBU HaCKOPO B KOHTEKCTa Ha HUCKHS PBCT
Ha TMPOMU3BOJUTEIHOCTTA. BbBIpekn de IbpKaBHUAT ABIAT NPOABIDKaBa J1a € TOJIsIM, TOH
MPUHAJJIEKN B MO-TOJISIMATa CH YacT Ha KPEJUTOPH OT MyOJUYHUS CEKTOpP M MOTPEeOHOCTUTE
0T (uHaHCUpaHe IIe OBbJAT OTHOCUTEIHO MaJKH B TPOJB/DKEHHE Ha Haif-Manko Jecer
roguHu. TeMmbT Ha HamalsgBaHE Ha AbBJra 3aBHCH B TOJsiMa CTENEH OT IOCTOSHHOTO
MOCTUTaHE Ha JIOTOBOPEHUTE (DUCKAIHM LI U OCHIIECTBSIBAHETO Ha peopMH 3a TpailHO
MOBMINIABAaHE Ha MOTEHIMala 3a pacTex. PUHAHCOBUSAT CEKTOp € YSI3BUM MOpPagl MHOIO
rojeMuss pasMep Ha HeoOCIyXBaHMTE 3a€MM UM HMCKAaTa pEHTaOWJIHOCT, KOUTO
BB3NPENATCTBAT pacTeka Ha KPEAUTHPAHETO M BB3CTAHOBSBAHETO HA WHBECTULIUUTE.
YacTHUAT ABJIT HaMajsiBa, KaToO BCE OLIE € B X0 aKTUBHOTO HaMaJIsIBaHE Ha 3a/UThXHIIOCTTA.
[To BpemMe Ha U3MBIHEHHETO Ha IporpamMHuTe 3a (PpUHAHCOBAa MOMOI OsiXa MpPEANpHETH
HIMPOKOOOXBATHH MEPKH 3a MPEOJOJIIBaHE HAa MHOIO0 OT CTPYKTYpHHUTE CJabOCTH Ha
rpblKaTa UKOHOMHKA. B J0mbJIHEHHE KbM KOHCOJIMIUPAHETO HA MPEIUIIHUTE pedopMHu U
YCUJIMATA 32 KOPEKIUU OpraHUTe MOoeXa AaHTaXUMEHT Ja OCHUTYpSAT NMPUEMCTBEHOCTTa U
NPUKIIOYBAHETO Ha pedopMuTe, KOMTO MOJUIekKAT HAa MOHUTOPHUHI B KOHTEKCTa Ha
3aCHJIIEHOTO HAOIIOACHHE.

Hpaanagus e 3acernara ot nucbanaHcu. ['oneMusT HAaTpynaH 4acTeH W MyOJIMYeH IBIAT U
HETHUTE BBHIIHM 3aAb/DKEHHUS BOJAT [0 YA3BUMOCT. BbIpekn ToBa HaTpylnaHUTE
aucOalaHCH ca B MPOLIEC HAa 3HAYUTEIHO Kopurupase. /IefHOCTUTE Ha MHOTOHAIlMOHATHUTE
JPY’KECTBa, KOUTO ca cJ1ab0 CBBP3aHM C HAIlMOHAJTHATa MKOHOMMKA, OKa3BaT CUJIHO BIIUSHHE
BBHpPXY HCTHUTC BHbHIIHHA 3aIbJIDKCHUA, KOUTO HaMaJIIBaT Ha (i)OHa Ha roJIEMUTE U3JIMIIBIA 110
TCKyIllaTa CMCTKaA. Pa3Mep1;T Ha 4aCTHUA OBJIT MMPpOABbJIKaBa Aa € rojisiM, HO UKOHOMUWYCCKUAT
pacTexx IpoAbJKaBa Jja MOJKPENs HaMalsBaHETO Ha 3aJTbXKHSUIOCTTAa HA YaCTHUS CEKTOP.
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I[CleOCTHTe Ha MHOI'OHAIMOHAJIHUTEC MPCANIPUATUA IPOAbJ/KaBaT Ja OKa3BaT BIMAHHUEC BHPXY
KOpHIOpaTUBHUA OBJT. 3a,Z[JI'b)KHSIJIOCTTa Ha JOMaKHMHCTBaTa HM3IJICXKIAa KaTo L4100 B
CHOTBETCTBUC C OCHOBHUTC NKOHOMHYECKH IMOKA3aTCIIU, BBIIPECKU Y€ € rojisiMa B CpaBHCHHE C
pasnojaracMus  O10XOM. I[’bp)KaBHI/ISIT ABJT C€ OYakKBa Ja OCTaHC HHU3XOIAIll, JO0KaTo
,I[e(bI/IHI/IT’BT ce HpI/I6J'II/I)KaBa KbM 6anaHCHpaHa no3unus. B MMPOABJIKECHUEC HAa HAKOJIKO 'OAWHHU
CC Ha6JHOI[aBaI_He 6’bp30 YBCIMYCHHUC HAa LHCHUTC Ha XUJIMUIIATA, HO OTCKOPO TEMIIOBETC CC
3abaBuxa. HeHI/ITe Ha JXujiuniara cC© O6YCJ'IaB$IT 0 rojsMa CTEIE€H OT OI'paHUYCHOTO
npeajiarane, 0e3 Jla UMa sIBHU IIPU3HALIK 34 HAALCHABAHC. MaKap H BCC OLIC I'OJIsIM, pa3MCPBbT
Ha HCO6CJ’Iy>KBaHI/ITe 3a€MH HaMalld OIIE€ ITOBCYC, BBIIPECKU Y€ ABJITOCPOYHUTE IIPOCPOUCHU
3aAbJDKCHUA HaMallaBaT C nmo-0aBHM TeMmoBe. bsaxa npeanpueT MCpPKU Ha IMOJIMTUKATA 3a
CIIpaBAHE C Ta3u YA3BUMOCT, IIO-CIICHUMAIHO B obnacTtra Ha KUIIHUIITHOTO IpEajiarane M
MakponpyacHuaiHaTra MOoJMTHKA, HO 3a HAKOU OT MCPKUTC € HCOGXOI[I/IMO BpEMC, 3a IIa CC
IIOCTHUI'HEC OYaKBAHUAT C(I)GKT.

Hcnanus e 3acernata ot AucOanancu. Makap 4e MKOHOMUYECKHST PacTeX MPOIbJKaBa ChC
CTaOMITHU TEMIIOBE, TOJIEMUST BBHHIICH W BBTPEIICH JBJIT, KAKTO MyOJIMYeH, Taka U YacTeH,
npoab/DKaBa Ja MpPEJCTaBisiBa YSI3BUMOCT B YCJIOBHUATAa Ha BHUCOKa Oe3paboTuiia U MMa
TPaHCTPAHUYHO 3HaUeHUE. Bh3cTaHOBsIBaHETO Ha OajaHca BbB BHHIITHUS CEKTOP MPOIBIIKH,
Makap 4e HM3JIUIIBKBT MO TeKymaTa cMeTka Hamans mpe3 2018 r., orpaszsBaiiku ¢dakTopu,
CBBP3aHM ChC CBETOBHAaTa 0OCTaHOBKA. 3a Ja C€ CBEIAT HETHUTE BBHHIIHU 3abJDKEHUS 0
pa3yMHH paBHHUIIA, II€ Ca HEOOXOJUMHU MOCTOSHHU M3JIMINBIM IO TEKyllara CMeTKa 3a
MPOIBDKUTENICH TMEepuoa OT BpeMe. HamansiBaHeTo Ha Jbjira B YacCTHUS CEKTOpP CBHIIO
HanpeaBa Ha (OoHA HA CTAOUITHUS HOMUHAJIEH pacTeX. CHOTHOIIEHUETO Ha HEOOCTY)KBAaHUTE
3aeMM Hamajs olle noseue. JIbp)KaBHUSAT IBIT JEKO ClagHa, KaTO CE€ OYaKBa CHAJaLUSAT
neduuT 1a o0ycIoBH HETOBOTO MO-HATATHIIHO MMOCTENIEHHO HaMalsBaHe. Bbnpeku ToBa ca
HEOOXOUMH JTOMBJIHUTENHU YCHIINS, 32 J1a C€ 3aJaJie O-yCTOMYMBA [10COKA Ha pa3BUTHE Ha
nyonmnunuTe (puHaHcu. be3paboTuiiata mpoabikaBa Ja HamallsBa, HO PaBHHUIIETO M OCTaBa
BHCOKO. [Ipuiaranero Ha MEepKHUTE Ha TOJUTUKATA, IEJAIIM YBEIUYaBAaHETO Ha MOTEHIHMAIA
3a pactex, € 0aBHO. [IpogbmkaBar na CchIecTBYBAT MPEAU3BUKATEICTBA, MO-CHEIHAIHO 10
OTHOIIIEHHE HAa CErMEHTUPAHETO Ha Ta3apa Ha TPy/Ja, HAyYHUTE U3CIEIBAHUS 1 MHOBAIIMUTE U
perynupaHeTo Ha Ou3Heca, Haif-Beue B cdepara Ha YCIYTHTE.

®panuu e 3acerrara ot aucbamancu. CrabocTuTe MPOU3THYAT OT TOJIEMHUSI AbPKABEH JBIT
U ciabaTa JUHAMUKA Ha KOHKYPEHTOCIIOCOOHOCTTa B YCIIOBHS Ha HHUCBK pPBCT Ha
MIPOU3BOUTENIHOCTTA, KOUTO UMAT TPAHCTPAHUYHO 3Ha4YeHHe. Makap ¥ Ha BHCOKHM PaBHHIIIA,
npe3 2018 r. nppkaBHUAT ABAT Oe KaTo 1su10 ctabmieH. OuakBa ce TOH J1a Hamaliee ChbBCEM
Maiko. BHCOKOTO paBHUINE Ha JbpXKABHUS JBIT HaMalsBa HATWIHOTO (PHCKAITHO
MPOCTPAHCTBO 3a peakilvs Ha OBJCIIN CHTPECEHHs] M TMOTHUCKA MEPCIEKTUBUTE 3a PacTeK.
YBeNnn4YeHneTo Ha Pa3XoIuTe 3a eIWHHIA TPY/A MPOIBIDKAaBa a € YMEPEHO B KOHTEKCTa Ha
HUCHK PBCT Ha MPOU3BOAUTENHOCTTA. Hsikou eneMeHTH Ha OM3HeC cpeAara mpoabiKaBaT Ja
OKa3BaT BJIMSHHE BBPXY Hepa3xojHaTa KOHKYPEHTOCHOCOOHOCT. Pedopmure, mpeampuetn
npe3 MOCIEeTHUTE TOJIMHYU, HAlpeIHaXa B HAKOJIKO OOJACTH, BKIIIOUUTEIIHO Ma3apa Ha Tpyaa,
JTaHBYHOTO oOJyaraHe w Ou3HeC cpenara. Bernpeku ToBa epekThT OT Te3u pedopMu Bce OIe
TpsiOBa Ja ce MPOSIBU W3IS0, a CHIIEBPEMEHHO, 3a Jla Ce TapaHTHpa YCTOMYMBOCTTAa Ha
nyonuuHUTe (PUHAHCH W Ja C€ TOBHINM IOTCHIMATBT 3a PACTekK, ca HEOOXOTUMHU II0-
HATATHUIHU JIEHCTBUS B JApPYrd oO0JacTH, KaTro Hampumep pedopMara Ha cuUcTeMaTa 3a
obesmieTeHus: mpu Oe3paboruia, pedopmara Ha TMEHCHOHHATAa CHCTEMa W TIperjeaa Ha
pa3xoaure.
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XbpBaTusl ¢ 3acerrara or nucOamancu. OcTaBamiara ysS3BUMOCT € CBBbp3aHa C BHUCOKUTE
paBHUINA HA MYOJIMYHUS, YaCTHUS U BBHIIHUS IBJIT B YCIIOBUATA Ha ciad MOTEHLHAN 3a
pacrexx. Ts obaue HamansBa Mpe3 TOCICAHUTE TOAWHHW. ToBa Oe€mie MOAKPENEeHO OT
CTaOUITHUS HOMMHAJICH pAacTeX, HaXBBPIALIMSA MPOTHO3UTE MOTEHLUMAT M pa3yMHaTa
¢duckanHa monmutuka. OTpUIIaTEeTHATa HETHA BHHIHA MO3MIMS OCTaBa rojisiMa, HO OeNexH
no00peHue nopaau MpoabJKaBAIIUTE U3TUIIBLU MO TeKyIIaTa CMeTKa. 3a/UThKHAJIOCTTa Ha
YAaCTHHUS CEKTOpP CIaja, BBIIPEKH Y€ TEMIIOBETE Ha TO3M CIaJ]| CE O4YakBa Ja ce 3a0aBsiT C
BB3CTAHOBSIBAHETO HA KpenutupaHeTo U mHBectuuuutTe. Ot 2017 r. HacaM UMa U3JIMUIIBK B
OIO/PKETHOTO CaliJio, a IBPXKABHUAT IBIT HaMalsl 3HAYUTEHO CIIe]] MMHKA, JOCTUTHAT Tpe3
2014 r. ®UHAHCOBUAT CEKTOP pasoJjara ¢ J0CTaThYHO KaluTal U € PeHTaOWIICH, BHIIPEKH e
pa3MepbT Ha HEOOCTy)KBaHWUTE 3aE€MH, Makap M HaMaJsBall, NPOAb/DKaBa Ja € TOJsM.
BanytHata excno3uiusi Ha MpEANpUATHATA M JTOMaKWHCTBAaTa Hamald, HO MPOABIDKaBa 1a
npencraBisiBa  ys3pumocT. C  mpuemMaHeTo Ha TEHCHMOHHaTa pedopMa ¥ HOBOTO
3aKOHOJATEJICTBO 3a MOJ00psiBaHE Ha (PUCKaNIHATa pamMKa Oelle JAaJeH TIachK Ha MEpKHUTE Ha
MoJIMTUKATa. B mporec Ha W3rOTBSHE ca JIPYTH PEICBAaHTHH MEPKH Ha MOJUTHUKATA, KaTo
TAXHOTO IIATETTHO M3IBbJIHEHUE € OT PeIlaBaIlo 3HauYeHHE 32 YKPEIBaHETO Ha YCTOHYMBOCTTA
HA NKOHOMHKATA.

Hranua e 3acerHata OT MPEeKOMEpHU aucOanmaHcu. [oneMusT JbpKaBeH IBIT U
npoab/DKaBaliara cinada JUHaAMHKa Ha [POU3BOJUTENIHOCTTa BOJSAT JO PHCKOBE C
TPaHCTPAHUYHO 3HAYEHHUE B YCIIOBHUATA HA BCE OILE BUCOKO PABHMILE HA HEOOCITYKBaHUTE
3aeMu U Ha Oe3paborunara. CroTHOImEHHETo Ha Abira kbM BBII He ce oyakBa ga Hamanee
Ipe3 cleIBalliuTe TOAUHU, ThI KaTo ciabaTa MaKpOUKOHOMHYECKA MEPCIEKTUBA U TEKYLIUTE
(uCKaIHU MJIaHOBE Ha MPABUTEJICTBOTO, MAKap U HE TOJKOBA €KCIIAH3MOHUCTHYHH, KOJIKOTO
I'bpBOHAYANHUTE IaHoBe 3a 2019 r., me noBedar A0 CBHUBAaHE HAa IbPBUYHUS H3JIMIIBK.
Pa3zxoqHaTta KOHKYpEHTOCHOCOOHOCT € cTabuiHa, HO pacTeXbT Ha IMPOU3BOIAMTEIHOCTTA
poIbbkaBa Aa € cinad. ToBa ce IBJDKUA Ha ABJITOTOAUIIHU MPo0JieMHd BHB (DYHKIITMOHHPAHETO
Ha TpPYAOBUS, KalUTAJOBUA M MPOAYKTOBHS Ta3ap, YTEKHEHM OT HEJOCTaThLUTE B
ny0nuyHaTa aJMUHUCTpAllMS W IpaBOChAHATa CUCTEMa, KOETO HaMajsBa pacrexa Ha
noreHimanHus BBII. Pa3smepbT Ha HeoOCHTy)XBaHHTE 3aeMH NpPOJIBJDKAaBa Jla HaMallsBa
3HAUUTENHO, HO 3alla3BaHETO HAa TEMIIOBETE Ha HaMaJlsIBaHE HAa HEOOCIY)KBaHUTE 3a€MH MOXKE
Jla ce OKa)ke TPYIHO, KaTo ce uMart MpeJBu na3apHuTe yciaoBus. [lo-Bucokara JOXOJHOCT OT
IbpXKaBHU LIEHHM KHM)KAa B CpaBHEHHME ¢ HauyaioTo Ha 2018 r. Biamse Ha pa3xoguTe 3a
¢uHaHCUpaHe Ha OaHKUTE M KamuTaloBUTe OydepH, KaTo NMOTUCKA KPEIUTHPAHETO Ha
ocTaHajlaTa 4acT OT MKOHOMHKaTa U pactexka Ha BBII. Bbnpeku e 6e mocTurHar mu3BecTeH
HaIpeabK B 03/paBsIBAHETO HAa CYETOBOJHUS OaylaHC Ha OaHKWTE, B pepopMuUTe HA MpaBHATA
ypenba Ha HEChCTOSTETHOCTTa M aKTUBHUTE MOJUTHKH Ha Ia3zapa Ha TPyJAa, KaTo Lo 1pe3
2018 r. pedopmure Osixa B 3actoii. B Oromkera 3a 2019T. ca BKIIOYEHH MEpPKH Ha
MOJUTHUKATA, KOUTO OTMEHAT €JIEMEHTH Ha MpPEJUIIHH BaXHU pedopMH, MO-CHEIHATHO B
o0jacTTa Ha NEHCHOHHOTO OCHUTypsiBaHe, 0e3 Ja ca BKIIOYEHH e()EeKTHMBHH MEpKH 3a
yBeJIMYaBaHE Ha MOTECHIIMATHUS PACTEX.

Hupnepaanauss e 3acerHara oT aucOanmaHcu. BUCOKOTO paBHHINE HAa YacTHUS IBIT U
TOJIEMUAT WUIJIUIIBK I10 TeKymaTa CMCTKa HpeI[CTaBJ'ISIBaT N3TOYHUK Ha JII/IC6aJ'IaHCI/I oT
TPAHCTPAHUYHO 3HauYeHHe. M3IUIIbKBT JOCTUTHA MHOTO BUCOKU paBHMINA nipe3 2017 r., kato
Ce OYaKBa Jia Ccraja IMOCTEIIEHHO, OCTaBaliKK 00adye MHOTO ToyisiM. HacT OT BEHIITHUS U3JIHIITBK
MOXXE Ja C€ IMpUIUIIE Ha CTAaTUCTUYECKH XapaKTEPUCTHUKU, CBBP3aHU C poJIATa Ha
MHOTOHAIIMOHATTHUTE JPYKECTBA, M HE CE OYaKBa Ja Hamasee B Onm3ko Owaeme. [loakpeneHo
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OT HKOHOMHYECKHSI paCTeX, ChbOTHOLICHHETO Ha 4YacTHHs Ibar KbM BBII mpoabmxu
TEHJICHLIUATAa CH KbM HaMaliiBaHE KAKTO 3a MPEANPHUSATHATA, Taka M 3a JIOMAaKMHCTBATa,
BBIIPEKU Y€ OCTaBa royiiMO. BbIpeku TOBa HOMHHAIHUAT ABIT HAa JOMaKMHCTBaTa OaBHO
HapacTBa Ha (hOHA HA TMHAMUYHHS PACTEK Ha [EHUTE HA KUJIMIIATA. PacTexbT HA 3aruiaTuTe
10 MOMEHTa € yMepeH BBIIPEeKH CBHBAHETO Ha ma3ap Ha Tpyna. [IpoBeneHute HeoTIaBHA
pedopmu, KaTo mMo-0BP30TO OrpaHMYABAHE HA BB3MOXKHOCTTA 32 MPHUCIAJaHe HA JIUXBATa IO
UIMIOTEYHUTE KpPEOUTH, CE€ OuyakBa Jla HAMalAT CKJIOHHOCTTAa KbM 3aJUIBXKHSIBAHE Ha
JIOMaKMHCTBATa, KaTO CHIIEBPEMEHHO CE 04YaKBa ()MCKATHOTO CTHMYJIMPAHE J1a MOAIOMOTHE
CBHBKYIHOTO ThPCEHE.

IMopryrasmsa e 3acerHata oT aucOanaHcu. BucOKOTO paBHUINE Ha HATPyNAaHUTE HETHU
BBHILHYU 33IbJDKCHNUS, YACTEH U IbPXKABEH JBJIT U BUCOKHUAT JSUT HA HEOOCTY)KBAaHUTE 3a€MHU
IpEeCTaBIsBaT YA3BUMOCT B YCJIOBHATA Ha CJ1ad PacTeX Ha MPOM3BOAMUTENHOCTTA. Tekyiara
CMETKa € KaTo Lis1o OanaHcupaHa, HO 3a Jia C€ rapaHTHpa KOPEKLUATAa HA HETHUTE BBHILIHU
3a]/bJDKEHUS Ha Pa3yMHO paBHHUILE, € HEOOXO0IMMO J1a IPOABIIKY MOIbPKAHETO Ha HeiHaTta
IpelIa3auBa MOo3ULUs U MOBUIIABAHETO HA KOHKYypeHTOCIocoOHOcTTa. ChOTHOLIECHUSTA Ha
YacTHHS JIBJTI NPOABIDKABaT Ja HamalsiBaT OT BHCOKUTE CHM HMBAa Ha (pOHAa HAa HOMMHAJIECH
pacTex, YUATO poJisi 33 AKTUBHOTO HaMasiBaHE HA 3aJbKHAJIOCTTa € OIpaHUYeHaA.
Jbp)KaBHUAT JBAT 3all04YHA Ja HaManssa cien 2017 r., nogkpeneH OoT IbPBUYHU U3JIUIIBIHY,
HO MpOJBJDKaBa Jla € rojsiM. PuckoBeTe B OaHKOBUS CEKTOpP Hamajsixa, BKJIIOUHUTEIHO B
KOHTEKCTa Ha peKalmuTaau3alusTa Ha no-rosemute OaHku npe3 2017 r. 1 HEOTAaBHALIHOTO
nogoOpeHne Ha peHTa0mIHOCTTa. JleTbT Ha HeOOCTy)KBaHUTE 3a6MU HaMaJlsd, HO IIPOJbIDKaBa
Jla € CPaBHUTEIHO royisiM. OCUTYpsIBAHETO Ha MO-TOJIIM PACTEK Ha MMPOU3BOJAUTEIHOCTTA € OT
KJIIOUOBO 3HAUEHHME 3a MOJ00psABaHE HA IEPCHEKTUBUTE B KOHKYPEHTOCIOCOOHOCTTA,
HaMaJIIBaHETO Ha 3aUIBXKHSUIOCTTa M INOTEHIMana 3a pacrtex. Kopekuusara Ha masapa Ha
Tpyda otr0ens3a JONBJIHUTENEH HalNpeabK M TMpe3 TMOCIEJHUTE HIKOJIKO TOJUHU
Oe3paboTHiiata HamansiBa ¢ Obp3u TemIloBe. bsxa mpennpueTd MepkH Ha MOJIMTUKATa 3a
HaMaJIsIBaHE Ha PAaBHUILETO Ha HEOOCIYKBAaHUTE 3a€MHU, HO BCE OLIE CHIIECTBYBAT IPOIYCKU
B JIpyru 00JacTH Ha MOJMTHKATa KaTo NMPOJYKTOBH Ma3zap W maszapa Ha ycayru. Ille tpsoBa
Ja ce HaOnoAaBaT IMPHEMAaHETO M M3IBIHEHMETO Ha HAKOJIKO IUIaHa 3a pedopmy,
BKJIIOYUTEIHO CTPYKTYpHHUTE pepopMH BBB (uCKanHaTa oO0nacT 3a NoAoOpsBaHE Ha
YCTOMYMBOCTTA HA MyOJIUYHUTE (PUHAHCH.

IIBenus e 3acernara ot aucOamancu. HaareHenuTe paBHUIA HA IIEHUTE HA KUJIUIIATA B
ChUETAHHE C MPOABIKABALUIOTO HAPACTBAHE HA 3a/BKHIOCTTAa HA JOMAKUHCTBATA Ch3/1aBa
PHUCKOBE OT HEylpaBisieMa KOpekiusa. Bucokara 3a10bKHAIO0CT HA IOMAaKMHCTBATa KaTO JIsij
ot BBII mpogpmkaBa na nHapactBa. IIpe3 Broparta monmoBuHa Ha 2017 1. 0siXxa KOpUTUpaHU
[IEHUTEe Ha JKWIHIATa, KOUTO CIieJ TOBa MOCTENEHHO ce crabunuiupaxa. [Ipu Bce ToBa
MOKa3aTeJINTE 3a OMpEJCNIsTHE Ha CTOMHOCTTA COYaT, Y€ ICHUTE Ha JKWIUIIATa MPOIbJDKaBaT
Jla ca BUCOKHU B CpaBHEHHE C OCHOBHUTE HKOHOMHUYECKH MOKa3aTenu. Bonpeku ue 6aHKOBUST
CEeKTOp M3TJIekKIa M0Ope KamuTadu3upaH, €IHa HEeympaBiseMa KOpeKIus Ou Morja aa ce
OTpa3u OTPUIATEIHO Ha PUHAHCOBUS CEKTOP, KATO CE MMa MPEABH/I roJisiMaTa eKCIO3HUIIHS Ha
OaHKWTE Ha UTIOTEYHU 3a€MH Ha JOMAKWHCTBaTa. B TakbB ciiydail OM MOTJIO Ja ©Ma ChIIO U
OTPUIATENIHA TOCIEANIM 32 CHCEIHUTE AbP)KAaBH, TMPEABUA CHCTEMHUTE (UHAHCOBU
B3aUMOBPB3KH. [IpogbipKkaBaT 1@ CBIIECTBYBAT CTPYKTYPHH TPEYKH B IKUJIHIIHOTO
mpeJiarale, a CTPOMTENHATA TPOAYKIIUS HaMausl. BeIpeku de mpe3 mocaeTHUTE TOIMHH 0sXa
B3€TH MEPKH B MaKpONpyJAeHIIMaTHaTa 00JIacT 3a CIpaBsHE ¢ HAPACTBAHETO HA HIOTECUHUS
J'BJIT, TSAXHOTO BB3ACHCTBHE A0 TO3M MOMEHT H3IJIeXKJa OrpaHudeHo. Bce ome unma
CBHILIECTBEHU TMPOITYCKU B MOJUTUKHUTE, OCOOEHO MO OTHONICHHE Ha JaHbYHUTE CTUMYJIH 3a
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IIPUTECIKABAHC Ha XWIMIIC, KaKTO M Ha (bYHKHI/IOHI/IpaHeTO Ha nNpe€ajiaran€To Ha XKUJIHIAa 1
asapa Ha OTAaBaHC 1104 HACM.

PymbHHS € 3acerHata oT AucOalaHCH. YS3BUMOCTTA € CBbp3aHa ChC 3aryOM Ha pa3xojaHa
KOHKYPEHTOCIIOCOOHOCT U yBeIMYaBaHE Ha AeUIMTA M0 TeKylaTa CMETKa B KOHTEKCTa Ha
eKCIaH3MOHUCTUYHA (PUCKaTHA TOJMTHKA M HempenBuauma OusHec cpena. Hackopo
NpeNNpUeTUTe 3aKOHOJATEJIHU HWHUIMATHUBU Ch3JlaBaT PUCK 3a (DYHKUIHOHUPAHETO Ha
q)HHaHCOBI/ISI CCKTOPp M MOrar ga HaBpCAAT Ha YaCTHUTC HWHBCCTHULHH. I[e(bI/ILII/IT’bT 110
TeKylllaTa CMETKa Ce yBeJnyaBa Ha (poHa Ha OypHHs PBCT Ha BHOCA, [VIABHO 3a LEJIUTE HA
noTpeOJICHUETO, U CE€ OYaKBa Ja HapacHe olie noeue. CHIHUAT pacTexxk Ha HomuHanHUS bBII1
BCE NAK O3HayaBa, Y€ OTpULATEIHATa HETHA MEXAYHapOoJlHa MHBECTULIMOHHA MO3ULUS CE
HOI[O6p$IBa B IIPOABJZKCHHUEC HA HAKOJKO I'OJWHH, HO € Bb3MOXXHO Ja IMOMaJHC B 3aCTOM npu
npoabiDKaBaHe Ha JeduIuTa 1Mo TeKylaTa cMeTKa U mo-crnadbus pactexx Ha bBBII B Obaeme.
TBpceHeTo ce moAXpaHBa OT TOJEMHsS PacTeX Ha 3allIaTUTE, CBBP3aH Hapea C JIPYyroro ¢
pEe3KUTE YyBENWYCHMs] Ha 3aljlaTUTe B MYOJMYHUS CEKTOp M Ha MHUHHMalHaTa paboTHa
3aIu1aTa, KOETO C€ M3pa3d B 3HAYMUTEIHO IIOBHUUIABAHE HA Pa3XOAuTe 3a €AWHMLA TPYA.
Bwrpekun 3aryOute Ha paszxo/Ha KOHKYPEHTOCIOCOOHOCT 3acera €KCIIOPTHUTE IMa3apHU
JISUTOBE TIPOABIDKABAT Aa HapactBar. OuakBa ce eKCIaH3MOHUCTUYIHATA (DUCKATHA MO3UIUS B
KOHTEKCTa Ha cwieH pactexx Ha BBII na mpoabiiku, AoNpuHACAWKM MO TO3M HA4YUH 3a
OypHaTa IMHAMHMKa Ha 4acTHOTO moTpebneHue. Cien KaTo HamalsBalle B MPOAbDKEHHE Ha
HSKOM TOJWHH, Cera Cé OYaKBa ChOTHOILIECHHETO Ha JIbpkaBHUsA IbAr crnpsmo BBII na ce
yBeymuu. YecTuTe W HENMPEIBUINME 3aKOHOJATEIIHA IPOMEHH JIONPHUHACAT 3a MO-cliadara u
HECUTypHa OW3HEC cpefa U BIUSAAT OTPHUIIATEIHO HA pELICHUSATAa Ha NPEANpUITUITa U
HWHBCCTUIIUHUTC. HaCKOpO NpeaAnprueTUTC 3aKOHOJATCIIHN MHUIIUATHBU, CBbpP3aHHU C PUCKA HaA
OaHKuTE, 3acTpamaBar (YHKIMOHMpPAHETO Ha (UHAHCOBUSA CEKTOp W Ouxa MOriu Ja
BB3MNPEIATCTBAT MHBECCTULUUTC KAKTO OpaAH MO-TPYAHOAOCTHIIHUA KPEAUTCH MMa3ap, Taka U
Mopajy MO-TTUTKUS KalUTaJIoB Ma3ap ¢ Mo-cladu WHCTUTYIIMOHATTHU WHBECTUTOPHU. B npyru
00Jy1acTh HaNpeabKBT Ha peopmMuTe ce 3a0aBu WU O€ 3aTHYCH.
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JJON'bJIHEHUE 4 — IIPEYKH ITPEJ{ UHBECTUIUUATE B IbPKABUTE YJIEHKHA

NHBECTMLUMOHHM AT BE BG CY CZ DE DK EE EL* ES FI FR HR HU IE IT LT LU LV MT NL PL PT RO SE
npeavsBuKaTencTsa

PerynatopHa U agMUHUCTPaTUBHA ...... ...
Texect

EEE m
m

HopmartusHa ypea6a 3a o6asasaHe
B HECbHCTOATE/IHOCT
KOHKypeHUuA 1 perynaTopHa pamka

333 1 HopmaTtuBHa ypeaba Ha
TPYAOBUTE AOrOBOPU

3annatu n on peaensaHe

O6pa3oBaHne, yMeHUA 1 yueHe
npes uesns XuUsoT

6u3Hec cpepa

My6anuHa agmuHUcTpauma /

Masap Ha Tpyna/
O6pazoBaHne

PuHaHCcOB
obnaraHe

CTON. CEeKTOp

®duHaHcupaHe Ha HUPOU
BusHec ycayru /
Perynupanu npodecumn
Tbprosus Ha ape6bHO
Lindpposa nkoHomuka /
TeneKomyHMKaLum
HEm
I I

Mpeuka npea nHBECTULMUTE

CneuunduyuHo 3a ceKTopa
perynupaHe

*: o 2018 r. Mbpuma belle npegMeT Ha NPOrpama 3a MKOHOMMUYECKM HaA30p M He belle BK/OYEHa B MPOYYBAHETO Ha NpeYknuTe npea nHeectuummnte npes 2015 r. Mpes 2018 r. 3a Mpuma
Hamawe CAIM, 3awWwoTo cTpaHaTa He belle BKAOYEHA B CEMECTbPA.
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