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AHTHHUKIMYHA Mepku HAa BHbB

[Ipe3 mocnemHoTo meceTwyieTde OAHKOBOTO €0 € MOJBIACTHO HAa MHOXKECTBO
TUHAMUYHU Tpouecu W sBiueHus. llpoumecu karo smbepanu3anus, JeperysivpaHe,
CEeKIOPUTH3AIlMA M pelulla PYyTH ca JIBUTaTeIu Ha pacTeka B CBETOBeH Mmamiad. BypHoTo
pa3BuTue Ha uHaHCOBaTa cepa M B YACTHOCT Ha OAHKOBOTO JIEJIO € OCHOBATa 3a PacTeX B
MHOeCTBO oTpaciu. CBeToBHATa (hMHAHCOBA KpH3a 00aye OCTaBU HE3aTUYMMHU ITOCIICTUIU B
WKOHOMUKHUTE M (PMHAHCOBUTE CTPYKTYpPH HA MOYTH BCHUYKK CTPAHH B CBETa. 3aloYyHajia B
CAIl, T MHOrO OBP30 ce pasmpocTpaHsiBa M a0 kKpas Ha 2008 r. Beue oOXxBaimia BCHYKH
pa3BUTU M pa3BHBAlIM ce€ MKOHOMUKH. [locimemumure OT Hesl Hakapaxa WHBECTUTOPH H
CHEUUATUCTH Jla AaHAJIM3UpaT M THPCAT MbPBOM3TOYHUIIMTE M TPUYUHUTE 32 Hall-
3HayuTenHata Kpusa oT [onsimata menpecus HacaM. Mmaiiku mpenBuj, 4e Ts BCE OIIE HE €
NPUKITIOUWIIA, € PEIHO Jla Ce aHajlu3upa W Ja C€ 3aJajar peauiia BBIIPOCH 3a HEilHaTa
I'bPBONPHUYMHA, 33 HEWHMSI MU3TOUYHUK M 32 TOBA JlajJd ChbBPEMEHHUTE MaKPOMKOHOMHUYECKHU
MOJIeNT ca pesieBaHTHU u edekTuBHU. Olie moBede, TpsAOBa Ja ce W3cieABa JOKOIKO TS
MpOMeHsI OM3Heca Ha 0AHKOBUTE MHCTUTYIIMH M JJOKOJKO HEWHOTO BIMSHUE € KIFOYOBO TPHU
KOHKYPEHTHOTO UM MpencTaBsiHe. [Ipeacton aHanu3 U MpeoCMUCISTHE HA MOJUTUKUTE KAKTO
Ha CaMHTE KpEOUTHM HWHCTUTYLIMU, Taka M Ha perylaTopHutre opranu. Ha ¢ona Ha
JIOMyCHATHTE TPEIIKU OT TSIX OW CJIeNBalio Ja C€ M3Tpaad COJUJIHA OCHOBA 3a Ka4yeCTBEHO
pa3BuTHE Ha (PUHAHCOBHUS CEKTOp. [lomycHAaTWTE TPEIIKHM OT PEryJIaTOPHUTE OpTraHH ca
HEOOXOAUMOTO M JOCTaThYHO YCIOBHE 3a ONTHMH3UpPAHE M pPa3BUTHE Ha peryjaTopHaTra
pamKa, Ciy’)kellla 3a 3ama3BaHe Ha CTaOMIIHOCTTa U JOBEPHETO BBHB (DMHAHCOBHS CEKTOD.
HNMenHO 3ama3BaHETO HA JOBEPUETO CE€ TOCOYBA KAaTO OCHOBHA Il Ha (HUHAHCOBHUTE
WHCTUTYIIMU U PETYJIATOPHUTE OpraHu KakTo B bwirapus, Taka u 1o cBera.

[Iposexxnanata ot BHb aHTUIMKIMYHA MOJUTHKA € €HAa OT OCHOBHUTE NMPUYMUHH 32
3ama3BaHe Ha CTA0MIIHOCTTa B OaHKOBHUS CEKTOp y Hac. Hemo moBeye, Mpu CBETOBHA
(MHAaHCOBa KpU3a C TaKWBa pa3Mepu, MEPKUTE, MPEATNPUETH OT OCHOBHUS HH PETYJIATOPEH
opras, yCrsiBaT Jia 3amassiT JOBEpUETO B cekTopa. OTpOMHHSAT KamaluTeT 3a MOCpEIiaHe Ha
HETaTUBHU BB3CHCTBHUA, C KOWUTO THPrOBCKUTE OAHKH B CTpaHaTa pasmojarar, ce JIbJDKA Ha
MpOBEkKIaHaTa MmojuTuka oT ctpaHa Ha bHb npenu nacTthnBane Ha kpuzara. Cien HEMHOTO
HaCTBIIBAHE PETyJATOPHUAT OpPraH B CTpaHaTa OTHOBO IpeanpHeMa peAulia MEpKH C Lel

OorpaHn4aBaHC Ha HCTaTUBHUTC MMOCJICAUIIN U CTUMYJIUPAHC HA KPCAUTHATA I[eﬁHOCT. Nmenno





Mopajd Ta3W NpPUYMHA MOXE Ja ce OT4YeTe, Y€ HalHMOHalHaTa HH OaHKa OCHUTYpsBa
cTaOUITHOCTTA HE CaMO Ha OaHKOBUS CEKTOp, a U HA HKOHOMUKATa HU KaTo I5U10.

[To cBOETO ChHILIECTBO MPOBEKAAHETO HA AHTUIMKIMYHA MOJUTUKA 1IEIM HaMallsiBaHE
WIN HEyTpaJdu3upaHe Ha HEOJIArompUsSTHUTE BB3JACUCTBHUS B Pe3yJITaT HA MKOHOMHYECKHUTE
uukinu. TakaBa MonMTHKa CTUMYJHMpa M3BBPILIBAHETO HA Pa3XoAM IO BpPEME Ha KpH3a WU
cnaj B MKOHOMUKHTE U OTpaHHuYaBa pa3XoAUTe M0 BpeMe Ha pacTex uiu uHdmanus. Mmaiiku
MpeIBUJl, Y€ TOJUTUKUTE Ha OAaHKUTE ca MPOUUKIUYHO OPHEHTHUPAHH, MPOBEKIAHETO Ha
AQHTULUKINYHA TIOJUTUKA OT CTpaHa Ha CHOTBETHHUS pPEryJaTOpPEH OpraH oOKa3Ba
CcTaOWUIM3Upalllo BB3JEHCTBUE BBPXY Lsjara cucreMma. B mepuon Ha pacTeX ThpProBCKUTE
0aHKHM yBeJIM4YaBaT CBOETO KPEIUTHO MpellaraHe M OCUTypsBaHE Ha MAapUYHU CPEICTBA 3a
WKOHOMHUKATa, JOKAaTO B MEpPUOJ Ha CHajJ WIM peuecus ToBa KPEAUTHO MpeJjiaraHe ce
orpaHuMyaBa M JIOPH C€ CBEXJa 10 MUHUMYM. [IpoBexgaHEeTO Ha aHTULMKIMYHA MOJIUTHUKA
LIETIM J1a OTPAaHWYM TOBA MpejJiaraHe B MEPUOJ Ha PACcTeX U J1a CTUMYJIHMpA MpeasiaraHeTo Ha
MApUYHHA CPEJICTBA B MEPHOJ, KOTaTO MKOHOMHKATa C€ Hy)KJIae OT CBEX (PMHAHCOB pecypc.
[Iponiecute, KOUTO HACTHIIMXAa B OAHKOBHSI CEKTOP B CTpaHaTa OT Kpu3aTa mpe3 1997 r. no
JTHEC, MOKa3BaT, 4Ye B HEro MMa MpeKajaeHo rojemMu (QIyKTyallud U HECIIOCOOHOCT TOH Jaa ce
camoperynupa. I1o To31 HauMH camo 3a OKOJIO JECET F'OJIMHU CTaHAXM€ CBUJIETENIN Ha rojsMa
[0 pa3Mepu KpU3a U Ha OILIEe MO-TOJSM PBCT M Pa3BUTHE M CE€ra OTHOBO IPEACTOM Ja ce
CIPaBHUM C IIPEIM3BUKATEJICTBAaTa Ha CBETOBHATa (MHAHCOBA Kpu3a. OT Ka3aHOTO AOTYK MOXKE
Jla Ce 3aKJII0YH, Ye MPUJIAraHeTo Ha aHTUIMKIINYHA MOJUTHKA B OAHKOBHUS CEKTOP B CTpaHaTa
€ Hal-aJieKBaTHAaTa MspKa C 1€J OrpaHMYaBaHE HA HETaTUBHUTE IMOCJHEAMIM KaKTO OT
(MHAHCOBM KPHU3H, TaKa U OT MPEKAICHO T'OJISIM PBCT B IEHHOCTTA Ha CEKTOpA.

EcrecTBeHO, mpuiaraHeTo Ha aHTHIMKIMYHA TMOJIMTUKA HE € BsApHaTa Qgopmyia 3a
3ama3BaHe Ha CTAOMIIHOCTTa BBB BCHYKH CTPaHM M HKOHOMHUKH. ChIIECTBYBAT peAMIa
MPEANOCTABKU B HIKOM UKOHOMHKHU, KOUTO OMPOBEPraBaT TBbPACHUETO, Y€ aHTULIUMKIMYHATA
MOJINTUKA BOAM JI0 3ala3BaHe Ha CTAaOMJIHOCTTa Ha MKOHOMMKATa. 3HAYUTEIHUTE HETaTUBHU
nocienuny oT 0aHkoBaTa Kpusa mpe3 1997 r. B bearapus mosemoxa 10 peauiia IpOMEHH B
OaHKOBHSI CEKTOp B CTpaHaTa, B TOBa YHCIO U B MOJMUTHKATa, mpoBexkaaHa oT bHb c men
HEroBOTO perynupane. [IpeaumcTBara Ha MapUUHUS CHBET, KOUTO O€ BHBENICH, B YCIOBHUS Ha
Kpu3a ca He exHo u a8e. Cien BpBexaanero my bHbB 3anmouBa na pyHKIHOHUpA 11O MAJIKO TI0-
pa3IuyeH HayuH OTIPEeIU U C ONpeleseHd (PYHKIMU U MPAaBOMOUIUS B PaMKUTE Ha ChBETA,
onpezeneHu ¢ HoponpueTus 3akoH 3a bHbB npe3 1997 r. Cnen kpuzara ot 1997 r. ocHOBHaTa
1Ie] Ha PeryJIaTOPHUSI OPTaH B CTpaHaTa HU € Ja cTadmiu3upa OaHKOBHS CEKTOp U Ja BHece

HYXHOTO crnokoricreue. OT Apyra CTpaHa, 3alo4yHajiata npuBatusanusa Jaac Bb3MOXKHOCT Ha





qy)KJeCTpaHHN OaHKOBH I'PYIH ¢ MHTEPEC KbM HaIllaTa CTpaHa J1a MHBECTHPAT B 3aKyITyBaHE
Ha MecTHUTE OaHkH. ToBa JOIMBIHUTEIHO AOMPHUHACA 32 CTAOMIHOCTTa U €(PEKTUBHOCTTA B
neprofa ciea (uHAHCOBaTa Kpu3a. 3amouHaia mpe3 o 1997 r. ¢ mpuBaTH3anusaTa Ha
O6enunena bwiarapcka banka, mnpuBatm3anusaTa HAa OaHKUTE TPOMEHU JAPACTHYIHO
COOCTBEHOCTTa Ha OBJITAPCKHUTE Gauki'. TIo TO3M HAYUH GAHKOBUST CEKTOp TMPETHPIS
pa3BUTHE, KOETO MPEAOCTaBH BH3MOKHOCT 32 aJICKBATHOTO MY MPEJICTaBsSHE B YCIOBUATA Ha
BCe Mo-rjo0aneH OuW3HeC M MKOHOMHYECKO 00Bbp3BaHe. [IpumoOuBaHEeTO HAa OBIATapCKUTE
0OaHKH OT CTpaHa Ha TOJIEMUTE €BPOIEHCKH OAaHKHU BHECE HY)KHOTO CIIOKOHCTBUE U CUTYPHOCT
B cekropa. VMeHHO Haimmyuero Ha crabmwiHa OaHKOBa CHCTEMa B YCIOBHUSATa Ha
ChBPEMEHHUTE (UHAHCOBO-MKOHOMHYECKH OTHOIICHHS € HeoOXoauma MpeArnocTaBKa 3a
panoHaaHoOTO (DYHKIMOHHpaHE Ha MKOHOMHUKaTa. OT CBOSI CTpaHa PEryJaTOpPHHSIT OpraH
3armoyYBa Ja W3rpaxaa eIUHHU KPUTCPUU W W3MCKBAHUS 3a MPUIOOMBaHE HA OBITAPCKUTE
0aHKM W W3/1aBaHE Ha JUIEH3 32 W3BBHPIIBAHE HAa OaHKOBa JEWHOCT B CTpaHaTa C MeM
3ama3BaHe Ha CTAOMJIHOCTTA B CEKTOpa M HEIOMYCKAaHETO Ha HEHAAC)KIHU MHBECTUTOPH Ha
OBJITAPCKUSA Tazap.

Crabunusupan cnej kpuszata, mnpe3 nepuoaa 2003-2008 r. OaHKOBHSAT CEKTOp €
OCHOBHUST JIBIDKEI] MOTUB HA MKOHOMHUKATa HU ¥ ,,BUHOBHUK 3a IMOBUIIABAHETO HA peauIia
MOKa3aTeM. YBEIMUYEeHATa KOHKYPEHIMS Ha Ma3apa, CTaOMIM3HpPAHETO Ha MKOHOMHKATA U
JOCTBITBT Ha OOWKHOBEHUTE TPaXJaHU M (UPMH 10 KPEAUTHHUS Ta3ap HampaBuxa TIO-
aTpakTUBHO Ou3Hec mosieto Kpeautupane. OCBEH ChC CTAOMIIHOCT M PaCTEeX, MOCOUYCHUST
MEepPHOJ] CE XapaKTepuzupa C OIIe €IHA ChHIIECTBEHA OTIMYMUTEIHA 4YepTa, a HMEHHO
kpenutHus Oym. IIpe3 mepuoma 2003-2008 r. OGaHKUTE TPOBEXKIAT KPEAUTHA TMOJIMTHKA,
quuTO pazMepu HaaxBBPaAT 40% roaumuo. B Tabmuma Ne 1 ca mocodyeHW HAKOW Ba)KHU

NOKa3aTeJiv, KOUTO WIIOCTPpUPAT PACTCIKA B OaHKOBHA CCKTOp Y HacC.

" KbM MapT 1997 r. ensa 3.8% oT akTUBUTE B OAHKOBHS CEKTOP MPUHAIUICKAT HA UY>KJECTPAHHU JIUIA, JTOKATO
kbM Kpas Ha 2007 1. To3u 1t Beue ¢ 82.3% M mpoabibKaBa Ja HamansBa. Bxk. momp. Yonkova, A. Bank
Privatization in Bulgaria — still fortrcoming; BHB. Bankure B bwirapus. TpumeceueH OrOJICTHH, OKTOMBpPH—
nexempu 2007.





Taoauma Ne 1

Mokasarten 12.2003 6.2008 | PbcTt*

AKTNBU 17,323,643 65,744,891 279.51%
Kpeantn n aBaHcu 2,501,744 51,487,759** 1958.07%
O6LLo NUKBUAHW aKTUBU 3,820,112 13,969,114 265.67%
Hdeno3ntn*** 13,593,516 54,405,741 300.23%
Kanutanosa 6a3sa 2,150,320 4,593,622 113.63%
MbpBMYEH KanuTan 1,405,848 3,430,379 144.01%
HeTteH goxoa oT nuxBu 1

OVBUAEHTU 753,224 1,335,849 77.35%
HeTtHa nevanba/3aryba 379,817 728,553 91.82%

* U3uucnen no popmyiara (X1-X0)/X0
** [TocoueHUTE JAHHU BKJIFOYBAT KPEAUTH M aBAHCH (BKIFOUUTEITHO U (PHHAHCOB JIM3HHT)
*4% BrIFOUBaIIM JCTIO3UTH Ha (PHMHAHCOBU HHCTUTYIIHA

Hsmounuk: FHB. banukume 6 bvieapus. Tpumeceunu oronemunu, okmomspu—odexkemsepu 2003 2. u anpui—
toHu 2008 2.

OT nocoueHuTe JaHHM B TaOJIMIIATa MOXKE Jla C€ 3aKJIIOYM, Y€ B JAECHCTBUTEIHOCT
OaHKOBUSAT CEKTOP Y Hac OesiexkH 3HaYUTEIeH PBCT MPe3 MOCOYSHUAT NepUo/l. 3a MOo-MajKo OT
NeT TOAMHU aKTHBUTE HA THPrOBCKUTE OAHKU B CTpaHATa HApacTBAT B ITBTH, OTKOJIKOTO KbM
kpas Ha 2003 r. IMeHHO TeMIOBETE Ha PacTeX Ha OTIyCHATUTE KPEAUTH, KOUTO € MOBEYE OT
40% npe3 BCHUYKUTE TOAWHHU, € B OCHOBAaTa HAa MHOXECTBOTO MEPKU U IPENOPBKH KbM
ThproBckute O0aHku B bwarapus ot crpana Ha BHBb u Mexaynapoanust BamyTeH (OHI
(MB®). ToBa ca aBeTe HHCTUTYLIMH, KOUTO Ca MPSIKO OTTOBOPHHU 32 MOHETapHaTa CTaOMIIHOCT
Ha CTpaHara.

IIpe3 nepuona HanuoHanHaTa HU OaHKa c€ CTPEMHU Ja MOJAbP)KAa KPEIUTHPAHE B
pasmep 25-30%, KOETO OT CBOsSI CTpaHa O3HAuaBa, ye OAHKOBHAT CEKTOp C€ pa3BUBa C
HopManHu Temnose. OT npyra cTpaHa, NPOBEXKIAHETO HAa AHTULMKIMYHU MEPKU C Lel
JIOCTUI'aHE Ha HAKAKBO YMCJIO Ha pacTex He e camouen Ha bHB. Moxe na ce xaxe, 4e oCBeH
OrpaHMYaBaHE Ha pbcTa Ha Kpeautupane, bHb nmpeaquMHO nenu u ocurypsiBaHe Ha COMUIAHU
Oydepu ¢ 11eq1 nperoTBpaTsIBaHEe Ha HETaTUBHU MOCIEIULN OT IOJEMHUs 1O pa3Mep KpeauTeH
pacTex. B cTpeMexa cu 1a orpaHuYM KpEAUTHPAHETO U J1a MOALbPKA BUCOKHU ITOKA3aTENH 32
crabmiHocT Ha O6ankoBus cekrop BHB u3nonssa nenust cu uHCTpyMeHTapuyM. Ts mpoMeHs
M3P?, nasa MIPENOPBKU U HACOKH, IPOMEHS HAKOU OT CBOUTE Hapezl61/13 , IPOBEXa CPEILHU C

PBHKOBOJIUTENNTE HA ThPTOBCKUTE OAHKH M MHOTO APYTU JEUCTBUS, YpPE3 KOUTO TSI C€ CTPEMHU

? Cnen BBBEKIAHETO HA MAPHUHMS CHBET y HAC, OCHOBHHAT HHCTPYMEHT, C KOMTO ObJIrapcKaTta LEHTpaiHa
0aHKa MOJKe Ja BIIMsE BbPXY MOHETAPHUTE YCIOBHS B CTpaHaTa, € 4pe3 peryalusaTa Ha 3a(bDKUTeTHUTEe MUHH-
MaJlHH pe3epBu, kouto 6ankute noaaspxkar B BHB. Bxk. monp. BHB, ,,Mkonomuuecku mpernen”, 01/2009, c. 21.
3 Tpes nocouenns nepuox BHB mpomens mocienosatenso Hapenba Ne 7, Ne 8, Ne 9 u Ne 21. Hskom ot
HapenouTe ca NPOMEHSHU MHOTOKPAaTHO M TOBa € NMPOAMKTYBAHO OT pa3inuuHuTe Lenu, kouto BHB xenae na
IIOCTUTHE C KOPEKIUATa Ha ChOTBETHATA Hapeaoa.





Jla 3ama3u CTa0MJIHOCTTa B CEKTOpa, Jla MOBUIIM HEroBaTa aJeKBaTHOCT M KaTo LSO Ja
ocurypu Hanuuue Ha Oydepu cpelly Bb3HMKBaHE Ha HEraTMBHM nocieguiyd. OCHOBHMAT
apryMeHT, C KOITO ca MpeanpueTy nopeaunaTa oT MEpKU 3a OXJaKJaHe Ha KpeIUTHPaHETO,
€, 4e Mo-yMepeHHUTEe TEMIIOBE Ha PACTEX I1e ObJaT M0-3[paBOCIOBHH 32 OaHKOBaTa CUCTEMa U
1€ sl IPEANAa3sT OT IOEMAHETO Ha MPEKOMEPHO BUCOKH PUCKOBE IIPU KPEIUTHPAHETO.

HeoGxonumocTTa OT NPOBEKAAHETO HA AHTULUKIMYHA IOJUTHKA Ipe3 Iepuoja
2004-2008 r. e o0ycioBeHa M OT peAuila MPUTECHUTEIHU 32 UKOHOMHKAaTa HH (haKTOpPH,
HSIKOU OT KOUTO ca:

1. ExeromHoTo YyBenmW4aBaHe Ha ThproBekust nepunur. Jepumurbt 1O
BBHIIHOTHPIrOBCKOTO HU CaJZI0, MOPOJIEH OT YBEIMYABAHETO HA BHOCA C IO-TOJIEMU TEMIIOBE
OT U3HOCA, € NMOCOYBAHO KaTO €IMH OT OCHOBHMUTE MpoOieMu Ha ObJrapckaTa MKOHOMHUKA B
nepuoga 2004-2008 r. IMeHHO pPBCTBHT B KPEAUTUPAHETO € coueH oT MB® karo ocHOBHa
MPUYMHA 32 HAPACHAIOTO NOTpeOJIeHHEe Ha BHOCHU CTOKH U BJIOLIABAHETO HA THPTOBCKOTO HH
caizo.

2. BucokaTa 3aTbXKHIIOCT. B mocoueHus mepuoa TOMakKWHCTBaTa M (GUPMUTE
YBEJIMUYUXA IPACTUYHO CBOATA 3aJbKHAJIOCT. 3aHWKEHUTE KPUTEPUU 3a OLIEHKA U aHAJIU3 Ha
KIIMEHTUTE, KaKTO M MOBUIIEHOTO ThPCEHE OT CTpaHa Ha (PMPMU U TOMAKMHCTBA 00yCIIOBHXA
rOJIEMUTE HUBA Ha 33 UTBXKHSUIIOCT, KOSITO B Clyyail Ha HETaTUBHO Pa3BUTHE Ha MKOHOMHUKATA
0 ,,kaTanu3upana’” HeraTUBHUTE MOCIEIUIM BbPXY JOMaKUHCTBATA.

3. HaBnm3aHero B ceKkTopa Ha KJIMEHTH C BUCOK PHCKOB Npodui. 3acHIEHOTO
KpEeIUTUpPaHE MO3BOJIM Ha OAHKUTE Jla pa3BUAT MOTCHLMANIA HA Ma3apa ¥ JOPH Ja JOCTUTHAT
710 TO3U MPO(UIT KIIMEHTH, KOUTO ca JOCTAThbYHO HECTAOWIJIHU JJOPU U IO BPEME Ha PacTeX Ha
MKOHOMUKaTa. VIMEHHO mopaau ToBa M30STBaHETO HAa TE3M KIMEHTH € 3aJbJDKUTENIHO C Lie

3aIla3BaAHC Ha Ka4CCTBOTO Ha KPCAUTHHUTC HOpT(I)eI\/’IJ'II/I Ha OaHKUTE.

Taoauma Ne 2

09.2008 12.2008 03.2009
HeobcnyXBaHu ekcnosunumm 2.03% 2.41% 4.76%**
KoedunumneHT Ha NokpuTmne Ha
HeobCny>KBaHWUTE eKCno3nuum 124.93% 115.27% 144.87%*
AnekBaTHOCT Ha kanuTana ot
NbpBu pen 11.04% 11.16% 12.67%
KanntanoBa agekBaTHOCT 14.35% 14.86% 16.49%
KoedunumneHT Ha nMKBnaHU
aktvsu (Hapea6a Ne 11) 22.34% 21.71% 20.69%

* CTeneH Ha MOKPUTHE C TIPOBH3HUHX Ha eKcro3unuy ¢ Hax 180 nau mpocpoune

** KimacuuuupaHu eKCIIO3UIHH

Wzrounmk: BHB. bankutre B bwarapus. Tpumeceunu Oronerunu, romu—centemBpu 2008 r.,
okToMBpr—aekeMBpH 2008 r., sayapu—mapt 2009 T.





Karo moreppkaeHne Ha pesyataTture OT mpoBexaaHara or bHbB anTunumkimuna
MOJINTUKA JI0 HAYaJoTO Ha KpH3aTa MOXKeE Jia ce IMocodar Mokaszareiute oT Tabmuna Ne 2, B
KOSATO SICHO C€ OTKpOsiBa MOBHILIABAHETO HA TAXHOTO KadecTBO. [locouenurte croitHOCTH ca
HaJ cpenHuTe 3a EBpomna u ako KbM TsX ce mpubaBsT neyanoure kbM Kpast Ha 2008 r., KOUTO
THPrOBCKUTE OaHKHM B bbirapus perucrpupaxa U peuHTErpupaxa, MOXKe J1a ce TBbpPIH, Y€ B
CEeKTOpa MMa 3HAYMUTEJIECH MMOTEHIMAN 32 [MOHACSHE HAa HETaTUBHM MOCIEAUIM OT CBETOBHATA
(¢mHaHCOBa Kpu3a. 3a CHCTOSHUETO HAa HMKOHOMHUKAaTa HU B ,,HaBeUepHeTO’ Ha Kpu3aTa
CBHUJETENCTBA M JIO0KJIaabT HAa MB®, B KOUTO ce mocouBa, ye mo3uuusaTa Ha bbarapus e
3HAQUYUTENIHO TMIO-M3rOJIHA B HAYaJIOTO Ha Kpuzata. [lyOmuunurte ¢uHaHcH ca B J100pO
CBCTOSIHUE, C €HU OT Hal-BUCOKWUTE CTOMHOCTH B EBporma, 6aslaHcuTe Ha IPABUTEICTBOTO U
Ha BbHb ca crabunnu ¢ Hamu4ueTo Ha BHCOKH YYXKISCTPAHHU pPE3epBU U aKyMyJIUpPaHU
6y(bep1/14. NMenHno TtsxHaTa O€3MpUCTpAacTHA OIICHKA JOKa3Ba JOOPOTO MpEICTaBsHE Ha
OaHKOBUS HU CEKTOp CJIe]] HACThIIBaHE Ha Kpu3ara. JIurncaTra Ha eKCIO3UIUH KbM ,,TOKCUYHU
aKTUBH CBIIO JOMPUHECE 3a TMOJIbPKAHETO Ha J00pO KayecTBO Ha moptrdeinure u
ajleKBaTHa JOXOZHOCT . CaMO 3a CpaBHEHHE MOTaT A3 Ce [OCOYAT MUIHAPINTE TaKHBa
aKTUBHU, KOUTO Tonemute OankoBH koHepHH B EBpoma u CAILLl oTnucaxa cieq HacThbIBaHE
Ha KpH3aTa 1 MHOIOMMJIMAapJHaTa MOJAKpeIa OT CTpaHa Ha npasuTencTBaTa uM. Hopmaiho e
OYaKBaHMATA J]a ca MECUMUCTUYHM C OTJIE/l Ha HeraTWBHATa KOHIOHKTYpa Ipe3 Mmepuoja, HO
BB3MOXHOCTTa Ha CEKTOopa Ja ce ChpaBu Oe3 MOMOoIITa Ha Abp)KaBaTa BAbXBa HYKHUS
ONTHUMHU3BM.

Moxe na ce 3akmoud, ye 10 (pamura Ha Lehman Brothers 6ankoBusIT cekrtop B
CTpaHaTa C€ XapakTepu3Hupa C pacTeX M NoBHIlIeHa edekTuBHOCT. OT CBOSA CTpaHa, Ipe3
nepuona Ha pactexx BHB cieam cTpukTHO BCekM X0 HA THPrOBCKUTE OaHKH, MPOBEXIIA
CBOSITA aHTULUKJIWYHA MOJUTUKA W MOCTHUra LEJNTa CH, a UMEHHO NOAIbP)KaHE HAa HUBA Ha
CTaOMJIHOCT M OCUTYpsIBAHE HAa BUCOKA KaIMTAaJOBa aJIeKBaTHOCT U C HeoOXxoaumuTe Oydepu
Cpellly €BEHTyaJlHM HEraTMBHM mocienuuu. PasmmupsiBaimiata ce ¢ Obp3W TEMIIOBE KpH3a
3al04YBa J1a OKa3Ba HETaTHMBHO BIIMSIHUE BBbB BCE IOBEYE CTPAHM, KATO TOBA HEMHUHYEMO
3amouBa Ja ce ycema u B boirapus. [IpoabikaBamoTo HanpexeHue, KakTo U CBbP3aHOTO C
HETo 3aTsAraHe Ha CTaHAApPTUTE 33 KPEeOUTHpaHE M IOBUIIABAHE HA IIeHATa HAa (PMHAHCOBHS
pecypc BIHSIAT BBPXY 3aIbJI0O0OYaBaHE Ha IMECHMH3Ma Ha OW3HEca, KOETO ce M3pa3siBa B

6’bp30TO BJIOIIABAHE Ha TJIOOATHUTE KOHIOHKTYPHH IIOKa3aTCJIi Ha MHWKOHOMHUYCCKATa

* IMF. Article IV Consultation Concluding Statement of IMF Mission. Sofia, 15.12.2008.
> BHB. bankute B Boiarapus. Tpumeceuen 61o1eTHH, OKTOMBpH—1ekeMBpu 2008 T.





akTHBHOCT . MamabuTe Ha KpU3aTa U MOCTEIUIATE OT Hesl SICHO MOKA3BAT, Ue T HeM30EKHO
11e JOCTUTHE U A0 ObirapckaTta UMKOHOMUKA.

[IppBUAT MOABX HA KpU3aTa 3amoyBa Ja ce ycella rpe3 Bropara rnosoBuHa Ha 2008 T.
u B Havyamoro Ha 2009 r. T Beue e ¢akT B cTpaHaTa. J[aHHUTE KBM Kpas Ha TPETOTO
tpumeceune 3a 2008 r. couar, ye OaHkoBara cucreMa B bbarapus ocraBa crabuiHa,
a/IeKBaTHO KalMTaJIM3MpaHa M C JOCTaThbUHO JMKBUIHOCT. B paMkure Ha nepuona obaue
KpeIUTHUTE HWHCTUTYUMH B bbarapus mnpenmpuemar IeHCTBHS 10 pEOpraHu3alus Ha
JIeHOCTTa CHU, HAMEPWJIM OTpPaXEHHE B IMO-HATATHIIHOTO IIOBHMIIABAaHE Ha IIeHaTa Ha
MIPUBJICUEHUS PECypC OT MECTHHSA Ta3ap, B IPOMEHH B JIMXBUTE MO KPEIUTHTE U B ISLIOCTHO
3aTsAraHe Ha KPEeJUTHUTE CTaHAApTH. ToBa Ha CBOW peJll MOBIMUS M BbpPXY Claja B TEMIIA Ha
HapacTBaHe Ha KpeauTute' . IIpm MOmO0HA CHTyalMs OT H3K/IIOUHTEIHO 3HAYCHHE ©
CIOCOOHOCTTa Ha KPEIUTHUTE HWHCTUTYLMH Jda MPecTPyKTypuUpaT JAeHHOCTTa CH, Ja
o0yiekuaBaT HaYMHAa Ha OOCIY>XKBaHE Ha JBJIra Ha IO-3aCTPALICHUTE TPYNHU IITBXKHHIHM, /1
MOJTbPKAT TPAHCMHUCHOHHUTE MEXaHU3MH KBbM W OT JKM3HECIIOCOOHM CETMEHTH Ha
MKOHOMHKaTa M Jla OCUTYPAT KallUTaJIOB pecypc KaTo AONBIHHUTENEH Oydep mpu enuH oiuie
MO-HEMNPUSATEH CLIEHAPHH.

Beopeku crabWiaHOCTTa W HAJIMYMETO Ha CcoiauaHu Oydepu, B pe3yirar Ha
anTunukiInuHuTe Mmepku Ha BHB no HactenBaneTo Ha kpuzata, B kpas Ha 2008 U HayanoTo
Ha 2009 1. 6aHKOBHUAT HU CEKTOP € M3MPABEH MpeJ peaulia MpoodIeMH U MPeu3BUKATEIICTRA.
[Ipobnemure W mnpeAM3BHKATEICTBaTA ca IOPOJEHU KAaKTO OT BBHIIHONPUBHECEHUTE
HETaTUBHH TOCJIEININ OT Kpu3aTa, Taka U OT CIEUU(UYHU PUCKOBE, KOUTO KpUE MECTHATa
WKOHOMUKA. [10-BayKHHUTE OT TSIX Ca CICTHHTE:

o 3anazeane Ha Oosepuemo 6 Oaunkoeume uncmumyyuu. OYHIAMEHTHT Ha
0aHKOBOTO J1€J0 € IOCTaBeH Ha M3IUTAaHWE B YCIOBUSA Ha KpH3a C TakuMBa pPa3MeEpH.
3ama3BaHeTO Ha JOBEPUETO U BJIbXBAHETO HA CUTYPHOCT U CTAOMIIHOCT € KIIF0YOBA CTPaTerus
He caMo 3a ObirapckuTe 0aHKH, a U 3a OaHKUTE KaTo Lsao0. VIMEHHO mopaau Ta3u MpU4YuHa €
HY>KHO THPTOBCKUTE OaHKH B CTpaHaTa Ja yOeIsIT CBOMTE KJIMEHTU B CTAaOMIIHOCTTA CH M Ja
UM TIOKaXaT, Y€ IMEHHO TSAXHaTa 0aHKa € MPAaBUIIHOTO MSCTO 32 CIIECTSIBAHUATA HM.

J Ocuzypaeane Ha JIUKGUOeH pecypc U NoOObPICAHe HA SUCOKU HUBA HA
nukeuoHocm. CBETOBHaTa (PMHAHCOBA KpH3a MOBUILY [EHATA HA 3a€MHHUS PECypC U HEromara
JOCTBIIHOCT. B HauanoTo Ha cBeTOBHATa (PMHAHCOBA KpU3a ThPrOBCKUTE OAHKU B CTpaHaTa ca

U3IIPaBEeHU IpeJl MpobiieMa ¢ HabMpaHeTO Ha TaKbB pecypc M pa3pabOTBaHETO HA MECTHHS

® BHB. MikoHOMUYeCKH nperiiex, 03/2008, c. 5.
’ BHB. bankute B boirapus. Tpumeceuen 6ronetuH, romu—centeMspu 2008 T.





masap, KOeTo HEMUHYEMO ITOBHIIM IIeHATa Ha CBOOOJHHUTE (PMHAHCOBH CPEJCTBA M HaMallH
AuXBeHUsA Mapk. ToBa O6e M elHa OT MPUYMHUTE 3a MOKAYBAHE HA JIMXBEHUTE MPOLEHTH IO
KpeIUTHTE.

. Kauvecmeomo Hna axmueume. Jlpyra OCHOBHA MpUYMHA 32 IOKAaYBaHE Ha
JMXBUTE 1O KPEIUTUTE € MOBUIIICHATAa PUCKOBA MpeMus. T OT CBOS CTpaHa € MPOAUKTYBaHa
OT BIIOIIABAHETO Ha NKOHOMHYECKAaTa KOHIOHKTYpa M Ha KPEIUTHHUTE MOPTHeln Ha OaHKHUTE.
HNmeHHO B ycloBHS Ha KpH3a MOXKE J1a CE€ NPOBEpPH JIOKOJKO e€1Ha OaHKa € HaBis3ia B
CErMEHTa Ha BUCOKOPUCKOBHUTE CH KIIMEHTH M KaKbB MPOLEHT OT OO UM MOpTdeiin 3aemar
Te. BrnomaBaneTo Ha KpenuTHUTE opTdeinu Ha OaHKHUTE € MpobdieM, KOUTO CTOM U 1€ CTOU
KaTo TMPUOPUTETEH 3a paspellaBaHe Mpeln BCska eqHa OaHka B cTpaHata. Hamuumero Ha
comuaHu Oydepu OM MOTIIO a CIOMOTHE 32 MOeMaHe Ha HETaTUBHHUTE TIOCIIETUIN OT KpU3aTa,
HO TO HE MOXE Ja MpeNoTBpaTH 3aryouTte 3a enHa OaHKa B cilydyail Ha MPOABIKUTEIHO
BJIOIIIaBAaHE HAa KAUeCTBOTO Ha MOpTdeitnuTe.

[Tocouenure mpobnemMu HE ca €IUHCTBEHHTE, C KOWTO OaHKHTE HU TpsSOBa Ja ce
CHpaBsAT, HO T€ Ca OT M3KIIOYUTETHA BAXHOCT 3a TEXHHs OM3HEC W 3a 3ama3BaHe Ha
cTabWIHOCTTa HAa MKOHOMHKaTa HHU KaTto wso. IloctaBenu mpen mnpobiemutre u
MpeIrn3BUKATEICTBAaTa Ha Hal-3HAYMMaTa Kpu3a oT ['onsamara aenpecusi HacaM, ThPrOBCKUTE
0aHKM B CTpaHaTa MPOMEHST CBOsATa MOJUTHKA. [IpomsHaTa B monuTHKara € oOycioBeHa
KaKTO OT MpPOMSHA B TIOJUTHKUTC HA TEXHHUTE ICHTPAlIW, Taka W OT 3aJaBaimiara ce
HecurypHocT. [IpuopureTHo 3a ThproBckuTe OaHKU B CTpaHaTa CTaBa HE KPEAUTHUSAT PbHCT, a
3ama3BaHETO Ha CTAaTyKBOTO W OCUTYPSIBAHETO Ha IJIMKBUACH pecypc Ha HHCKa IIeHA.
[ToBumIaBaHeTo Ha IIEHATAa M OTPAHUYABAHETO HA JUKBUICH PECypc, MPEIOCTaBsH OT OaHKUTE
MallkKi M OT MEXIyOaHKOBHS IMa3zap, Kapa OaHKHWTE Ja pa3dyuTaT Ha CBOOOJHUS (PHHAHCOB
pecypc B crpaHaTta. BwmpochT obaue e nmanum B bbarapus mma [0OCTaThYHO JIMKBUAHU
CpeIcTBa, KOWTO Ja TOCIYyXaT KaTo eBeHTyallieH Oydep, rapanTupaml cTaOMIHOCTTAa Ha
najeHa O0aHka M Ha cucTeMara Kato Isio. CTura ce 10 MOMEHTa, B KOWTO KpeauTHaTa
€KCIIaH3Ms Ha ThPrOBCKUTE OaHKH B bbirapus e cipsiHa u OaHKUTE HACOYBAT CBOUTE YCUIIHUS
KbM TpynaHe Ha JUKBUAHOCT. Taka xemanoro or bHb Hamanenue Ha kpenutupaHeTo €
MMOCTUTHATO, HO Ma3apHaTa KOHIOHKTYpa € MPOMEHEHa JAPACTHYHO.

[IpoMsHaTta B MOMUTHUKUTE Ha OaHKUTE MOpaXKAa MPOMSHA U B AHTUIUKIHYHUTE
MEpKH, KOUTO PETYJATOPHUAT OpraH B cTpaHara mpennpuema. CtabuimHocTTa Ha GaHKOBaTa
CUCTEMa € OT W3KIIIOUMTEITHO BaXKHO 3HAUCHHUE 32 BCSKAa MKOHOMHKA. TOBa BaKH C OIIE TO-
rojisiMa cuiia 3a ObarapckaTa HKOHOMHKA, Thil KaTo OaHKOBaTa CHUCTEMa Yy HAcC € TphOHAKbT Ha

(I)I/IHaHCOBaTa cucrema. bHbB pcarrupa HaIbJIHO aJACKBATHO B Cbh3JdJlaTa CC o0cTaHOBKaA U





IpearnpuemMa peauia MEpKd ¢ 1eJl OCBOOOXKJaBaHE Ha JIMKBHJEH pecypc OT CTpaHa Ha
0aHKHUTE, C KOETO Ja ce 3ama3u CTabuiHOCTTa MM. 103U BT AHTHULMKIMYHUTE MEPKHU ca
HAaCOYEHU KbM OCUTYpsIBAaHE HA JIMKBUJIHOCT M CTUMYJIMPAHE HA KPEAUTHPAHETO, & HE KbM
TAXHOTO OIpaHUYaBaHE, ChIIOCTABUMO C TOBA MPEAUN HAYaJIOTO Ha KpHU3aTa.

Kem kpas nHa oxtomBpu 2008 r. BHB mnpomens uwact or Hapenba Ne 21 3a
3aIBJDKUTSIIHUTE MUHUMAITHU pe3epBH. [1o To3u Haunn BHbB ob6nexuaBa nocthia Ha OaHKUTE
70 pecypca, KOWTO MOAIBbpXKAT B IIEHTpaiHaTa OaHka. 3aTpyJHEHUSATA, KOUTO ThPTOBCKUTE
0aHKM 3amoyHaxa Ja M3MUTBAT Ha MEeXIyOaHKOBHs mazap, o0ycioBu Tazu mspka Ha BHB.
Cropen npuerure npomern B Hapenba Ne 21, 3a pe3epBHM aKTHBH Ha THPTOBCKUTE OaHKHU
Beue ce npusHaBaT 50% oOT KacoBUTE UM HAIMYHOCTU. /[0 TO3M MOMEHT OaHKMTE IJIaIiar
MHUHHMMAJIHU PE3€pBH BBPXY LisjaTa CM KacoBa HAIMYHOCT. J[OIBIHUTENHO C€ yJECHSBA U
JOCTBITBT HAa THPTOBCKUTE OAHKU JI0 3aIBJKUTEIHO MOJIBPKAHUTE OT TAX PE3EPBH B pazMep
Ha 12% ot gemo3utHata M Oaza. Te me morar ga momsBaTr 1% oT pe3epBUTE cU camo C
rnazapHa muxBa®. To3W JTHKBHICH pecypc, KOWTO MpHHAANIEKU Ha OaHKuTe, UM O€ OTHET B
pe3yaTaT Ha IpyTd aHTULHUKJIMYHA MEPKH, HO C POTUBOIIOJIOAKHA HACOUEHOCT.

[Ipomsanara B Hapen6a Ne 21 naBa moutu MOMEHTalIEH ePeKT BbPXY MEXITyOaHKOBHUS
nazap. Tg craBa mpuunmHa OOOpPOTHT HAa MEXIyOaHKOBHUS Ma3zap B IOCICAHUTE THH Ha
oktoMBpu 2008 r. 5na maagHe A0 PEKOPAHO HHUCKaTa CTOMHOCT OT 62 MIIH. JIB., KOETO
WHAMKUPA, Y€ TpU JuXBa OT 6,16% nurcBa ThpceHe Ha (PMHAHCOB pecypc U ye OaHKHUTE ca
MOJTyYUSTH HEOOXOIMMHUSI MM KpPaTKOCPOYEH JIMKBHACH pecypc. Bcuuko ToBa moBexnaa A0
CBJISIHE HA JIMXBUTE HA MEXTyOAHKOBUS Ma3ap M MOKa3Ba, ye LEIUTE, KOUTO PEryJIaTOPHHUST
OpraH CU € IOCTaBMJI, Ca IIOCTUTHATU U Y€ LIE MPaBU BCUUYKO MO CHJIUTE CH, 32 J1a TOJKPEIs
OaHKHUTE B cIy4yall Ha 3aTPyJAHEHUs, Bb3HUKHAIN Ha MEXTyOaHKOBHS 1a3ap.

ToBa pemenue Ha bBHB Moxe ga ce cuuta 3a mppBaTa W peakuus cien danura Ha
Lehman Brothers wu HapacTBamoTro HenoBepue M CTpax B OaHKOBUS — CEKTOP.
3acTpammTeIHUTE pa3MepH Ha Kpu3aTa KapaT M peryJaTOpHH OpraHd, W OaHKOBH
WHCTUTYLIMU J1a IpenpueMar MepKH ¢ 1eJ1 U305 rBaHe Ha HEraTHUBHH IMOCIIEIUIN OT Kpu3aTta
WU TIOHE TIXHOTO penyuupane. [lopagu Tazu npuymHa ciell MOCIEIHOTO TPUMECEUHe Ha
2008 r. BHb mpaBu BCHMYKO BB3MOXKHO Ja IOAINOMOTHE OaHKUTE IMPU OTIyCKAaHETO Ha
kpenutu. [1o nymu Ha ryBepusopa Ha BHb MBan Uckpos, npe3 nocnegnaute 5—6 roqunu bHb
€ mpeArnpueMana aHTUIUKINYHU MEpPKH, ACMCTBAaKH cpelly ONTUMU3Ma Ha OusHeca U

HACCJICHUCTO YPE3 YBCINYABAHC HA MUHUMAJIHUTEC 3aABJUDKUTCIIHU PE3CPBU U APYTH MCPKHU 3a

¥ BHB. Hapen6a Ne 21 3a 3aIb/DKHTeTHATE MUHAMAJIHU PE3EPBH, KOUTO GaHKUTE oxbpxkar npu BHEB.





orpaHMYaBaHe Ha KpeauTHaTa ekcrnans3us. Ciell HacThIIBAHE HAa CBETOBHATA (pMHaHCOBA KpH3a
ce JaBa Kypak Ha OaHKHTe, 3a Ja MOTaT T€ YCIHEIIHO Ja KpPEeOUTHpAT HACEIECHHUETO U
¢bupmure.

B kpas na nHoemBpu 2008 r. meHTpanHata OaHKa HalpaBH OIE €lHA CTHIIKA B Ta3u
[IOCOKa, KaTO HaMalM 3aJbJDKUTENTHUTE MUHHUMaiIHU pe3epBu (3MP) or 12% na 10% ot
pa3Mepa Ha MNpUBJICYEHUTE CpeAcTBa, cuutaHo oT | gekemBpu 2008 r. IIpomenure
BKITIOUBAT :

1. Cuyurano ot 01.12.2008 1., ce HamMansBaT MHHHUMAJIHUTE 3aJIbJDKUTEIHHU
pe3epBH 1O BCUYKH MTPHUBJIICYCHU cpesicTBa Ha Oankute oT 12% nHa 10%.

2. Cyurano ot 01.01.2009 1., ce HamMansgIBaT MHMHHMAIHUTE 3aIbJLKATCIHH
pe3epBu BbPXY MPHUBJICUECHUTE OT OAaHKUTE CpeCcTBa OT uyx0OuHa ot 10% Ha 5%.

3. Cyurano ot 01.01.2009 r., He ce HauyMCISABAT MMHHMAIHU 3aIbJDKUTEIHU
pe3epBU BbPXY NPUBJICUCHUTE CPEACTBA OT AbPKABHUS U MECTHUTE OIOKETH.

Ilenta Ha Ta3u mpoMmsiHa € MEPKUTE Ja HaMaJsAT IeHaTa Ha pecypca, KOWTO OaHKUTE
MPUBJIMYAT Ype3 ACTMO3UTH OT MECTHU U UYXKIU JIHIA, KAKTO U Ja OCUTYPST JUKBHIHOCT Ha
OaHKOBaTa crucTeMa 4pe3 pa3dIOKMpaHe Ha CpelcTBaTa, JIeno3upanu kato pesepBHu B bHb.
Pemenuero cpiio Taka HamMaiu ¢ okoio 1/6, wnu 1.8 Mupa. nB., pe3epBUTE Ha YIpaBliCHHE
,»EMHCHOHHO”, 4aCT OT KOWTO Ca MHHHMMAJIHUTE 3aJbJUKUTEIIHU PE3EPBU HAa THPTOBCKUTE
OaHKH, THP)KAHU B BHB'?.

[Tpenmpuerure ot BHB Mepku ocurypsiBaT Ha ThProBCKUTe OaHKU JTUKBUIHU CPENICTBA,
C KOMTO Te€ Ja pasnoJyiarat U jJa ,,BbpHAT B MKOHOMHUKATa Moja ¢opmara Ha KpeIuTHpaHe.
Borpekn Te3u nelcTBUS CBLIECTBYBAT JIBa OCHOBHM IpoOJieMa IMPHU OCBIIECTBSIBAHETO Ha
aKTUBHO KpeAUTHpaHE B MEPHUOJA, a UMEHHO 3aBUILIEHUTE KPUTEPUH IIPU OLICHKA U aHAJIHU3 Ha
KpEOUTHHS PUCK B YCIOBHUSATA HA HapacTBallla HECUTYPHOCT B PEATHUSI CEKTOP M HaMalleHOTO
ThPCEHE OT CTpaHa Ha (UPMH M JOMaKMHCTBA. B pe3ynraTr Ha TOBa HamalsBaHETO Ha
M3MCKYEMUTE MUHUMAJIHU PE3epBH Ha OaHKWTE OOYyCIIOBM HAaMalsiBAaHETO Ha pa3Mepa Ha
OpyTHHUS WM BBHIIEH ABAT OT Hadajgoro Ha 2009 1. uype3 moracsiBaHe Ha YacT OT
KpPaTKOCPOYHHUTE CH 3abJIKEHHS, KOETO CHIO0 MOXKE Jla C€ OTYETE KaTO MOJIOKUTEICH e(eKT
3a TBPrOBCKUTE OaHKH B CTpaHaTa B Pe3yJTaT HAa MOpPEeIHUTE aHTHIUKINYHU Mepku Ha BHB.

Kakro 6e oTOensi3ano mo-rope, cnaabT B KPEAUTHPAHETO WIIH CIIPSTHOTO KPEAUTUPAHE €
pe3ynTar He TOJIKOBAa OT JIMIICA Ha JIMKBHJIHU CPEICTBA, a OT HETaTUBHUTE OYAKBAHHS 3a

Pa3sBUTHUCTO HA KpH3aTa. Bcuuko ToBa B Haganoro Ha 2009 r. 3amousa Jda CC O0Tpa3siBa U Ha

’ BHB. Hape6a Ne 21 3a 3a1b/0KHTeTHATE MUHHMAIIHI PE3EPBH, KOUTO OaHKUTE moxbpxkar npu BHEB.
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peaHusl CeKTOp, KBIETO JHUIcaTa Ha KpeIuTHpaHe BOIU cien cebe cM HapacTBaHE Ha
MeX1y(UPMEHOTO 3aNIbKHIBAHE M YBEJIMYEHHE HA OMacHOCTTa OoT Qanutu. MenHo nopanu
tazu npuunHa BHB mpeampuema npyru mpoMeHH B peryiaropHata pamMka B cTpaHara.
[MocnenBanure npomenu B Hapen6a Ne 9 na BHB umar 3a nen ynecHsiBaHe Ha KpEIUTHUTE
WHCTUTYIIMM B TIpOIleca 1O JOTOBapsHE Ha YCIOBHATA MO OTIIYCKAHUTE KPEIUTH, KaKTO H
cOnmmxkaBaHe C MEXAYHApOIHUTE MPAKTUKW Ha TMpUiIaraHusi Jocera IMo-KOHCEPBAaTHUBEH
MOAXOJl TI0O OTHOIICHHE Ha KJIacH(PHUKAIUATa W MPOBU3UUTE CPEIly 3ary0u OT MPOCPOYEHU
kpenutu. Hapenbara BeBexkna muHuMmaneH npar ot 100 000 nB., Hajg KOHTO pUCKOBa
€KCIO3HUIUS WIH CBBKYHMHOCT OT PHCKOBH EKCHO3HWIWHU 3aTbJDKUTEIIHO C€ OICHSBAT W
KJIacupUIIpaT HHAUBUIYATHO, a IO TO3H Ipar I1Ie MoraT J1a ce 000co0sBaT B mopTdeitnm mo
CXOIHHM XapakTepUCTUKU. Ta3u MpoMsiHa TO3BOJSIBA HAa OAHKUTE Ja 3aJeNsiT crneuupuuHu
MpoBU3MHU Ha mopr¢eiiiHa ocHoBa. [1o To3n HauMH OGaHKKUTE Morar Ja GOpMHpaT pa3iIuyHH
JIOTOBE OT KPEIUTH C MO-BUCOK PUCK, KOUTO Ja ObaT npoBusupanu. [I[pomenn HacThIBaT U B
oOxBaTa Ha o0e3redyeHusITa, KOUTO ca 00ekT Ha Hapenda Ne 8. Ilenra Ha HOBHS PEeXUM € Ja
ce MOCTUTHE MAaKCUMAaJTHO ChOTBETCTBUE C KPEIMTHA 3aIlUTa, 00XBaHATU B HapenOaTa.
[IpenmocraBka 3a TPOMEHUTE B PETyJIaTOPHUTE W3HCKBAaHUS ca HE CaMo
ropecrioMeHaTuTe MmpobieMu ¢ Kpeautupanero. B Hagamoro Ha 2009 r., moa BiIHMsHHE Ha
CBETOBHATa (PMHAHCOBAa KpHU3a, 3al04YBa IIOCTETIEHHO BJIOIIABaHE HA Ka4yeCTBOTO Ha
noptdeinnte Ha 0aHKUTE, KOETO € KII0YOBO 3a CTAOMIIHOCTTA Ha BCAKa OaHKa U KOETO KbM
TO3U MOMEHT BCe OlIlle He € MpUKIounio. [IpoiechT Ha BlOIIaBaHe HA KPEAUTUTE 3a104Ba J1a
ce cienu M3KIIOYUTENIHO CTPUKTHO OT PEryJaTOpHUs opraH B crpaHarta. [IpoGimemure B
peaHusl CEeKTOp M OTPOMHHST CIaj B HAKOM OTPACId, KaTO CTPOUTEICTBO M TPAHCIIOPT,
OKa3BaT BIUSHHUE U BbPXY HAUMHA U Ka4eCTBOTO Ha 00CTy>KBaHE HAa OaHKOBUTE 3aeMU. B To31n
TIEPHO Ha CIIaJl 3a[0YBa Ja CH IPOITHYaBa JOKOIKO OAHKUTE Ca KPEAHTHPAIN OTTOBOPHO' ' 1

JTIOKOJIKO Ca HaBJIE3JIM B CETMEHTA Ha T.Hap. pUCKOBU KIMEHTH. JlornuHo e, ue npu Hax 40%

! OTroBOpHOTO (pHAHCHpAHE UMa J[BA ACIICKTA:

o OT exHa cTpaHa, KPEIUTONATEIHUTE TPSIOBA SICHO J1a OOSCHSABAT HA KIMCHTUTE CH PEATTHATA TEIKECT
Ha 33IbJDKEHUETO, KOETO KPEAUTOUCKATEINTE TIOEMAT.

o Ot gpyra cTpaHa, € IPaBIIIHOTO OIICHSBaHE Ha IUIATE:KOCIIOCOOHOCTTA Ha KpeauTonckareis. Toa
Npearnonara HalpuMep H34MCASBAaHETO Ha JOCTAThYEH OCTAaThYEH JOXOJ Ha KIMEHTUTE, Taka 4e Ha
KpEAUTOIIONyYaTeINTe a He MM CE Hajara B ObBJelie Ja BIM3aT B HOBU IO-TOJIEMH JABITOBE, C KOUTO Ia
(uHaAHCHPAT Beue U3TCIJICHUTE 3a8MU U Jla MOKPUBAT OCTaHAINTE cu pasxoau. Bixk. moap. Hope, K. Preparing for

turbulence. — Financial Times, 12.10.2007.





PBCT HAa KPEAUTUPAHETO 32 MOCJIEIHUTE FOJMHU AETBT Ha JIOIMIMTE KPEAUTH CHpSIMO olIiara
CyMa Ha KpeJUTHUTE 1€ € I0CTa MO-TOJIIM, OTKOJIKOTO ako phCThT Oemie 10% nanmpumep.

Jlpyro OCHOBHO HeIIO, KOETO 3amoYyBa Ja OKa3Ba BIIMSHUE BBPXY KaueCTBOTO Ha
nopTQeinuTe clies; HaCThIIBAHETO HA CBETOBHATA (pMHAHCOBA KpHU3a, €, Y€ MO-TrojsiMara 4yacT
OT KpeIuTuTe 0siXxa MpEeJoCTaBEeHU Ipe3 MocieaHuTe 3—4 roJuHu, KOETO Mopakja BhIpoca
Jlajiyi 1Ipe3 cle/BalluTe MeT WM AeCeT TOAMHU KadeCTBOTO Ha TE€3M KPEIUTH IIe ce 3amla3u
cbloTo. Te Bce olle He ca BIIE3JIH B 3peNus CU MEPHOJ, 3a JAa O4aKBaMe rojisiMa 4acT OT TsIX
na ca ynomu. ToBa OT CBOA CTpaHa O3HA4aBa, Y€ CIEJ] HAKOJIKO TOJMHH, KOTaTO HACTBIST
MacoOBHUTE MaJ€KH HA T€3M KPEIUTH, UKOHOMHUYECKAaTa KOHIOHKTYpa MOXE /1a c€ € BJIOLINIIA
ome. Karo nombiHeHHME KbM BCHYKO TOBAa MOXeE Ja NpuOaBuM, ue B bbarapus numcaa
JOCTaTh4YHO ABJIra KpeIuTHAa MCTOpHS, 3a Ja C€ MPELEHU Aaau B CIEIBAIUTE TOJUHHU TE3H
KPEOUTH LIE CE OKaXaT PUCKOBHU.

Brnomasanero Ha noprdeiinte obaye BiIuse MPSIKO Ha KaluTana, ¢ KOUTO exHa OaHKa
pasnonara. [Ipu Hanmm4reTo Ha MPOCpOUMeE MO JIAJACHO 3abJDKEHIE BCsIKa OaHKa € UThKHA J1a
3a[eJId MPOBU3UU ChOOPA3HO BB3MOXKHOCTTA TO3M KpPEAMT Ja ce okaxe 3aryOa. Jlamm mie
MPOABIDKU Ol JBJITO BIOLIABAHETO HA MOpTQeinuTe Ha GaHKHUTE, 10 KaKBU MPOLEHTH LIe
JOCTUTHAT JIOIIUTE M MPECTPYKTYPUPAHHU KPEIUTH U JAIM Taka 3a/eieHuTe Oydepu mie ca
JOCTaThbUYHM 3a IIOHACSIHE Ha Te3M 3aryOW ca NpPOrHo3M, KOUTO Morar Ja ce Jajaar
W3KIIOYUTEIHO TPyAHO. VIMEHHO mopagu TpyJAHaTa MPOTHO3UPYEMOCT HA HEraTUBHUTE
nocjuenuy OT cBeToBHaTa (uuaHcoBa kpu3a bBbHB mnpennpuema ome mnpoMeHu B
ropecriomenature Hapenba Ne 8 m Hapen6a Ne 9.

B Hapenba Ne 9 ce mpoMeHAT U CpokoBeTe 3a KiIacU(UIUpPAHE HAa KPEAUTHUTE
€KCIIO3MLIUH, & UMEHHO:

1) Exkcnio3uriuu nox Habmoaenue ot 31 1o 90 qau.

2) HeobOcny»xkBanu exkcrio3urmu ot 91 no 180 muwu.

3) 3ary6a 3a ekcrio3uiuu Haj 180 nHu.

Te3sn npomeHn B Hapendara ca JOCTa CBUIECTBEHM U HANbJIHO aJEKBaTHU Ha
BJIOIIABaIllaTa C€ MKOHOMHYECKAa KOHIOHKTypa B pe3yinTtaT Ha kpusara. Ilo To3u HauumH
peryIaTOpHUAT OpraH B CTpaHaTa yABIDKH CpOKa, CJlell KOMTO 3aeMHuTe ce OO0sBsBaT 3a
HepeloBHU M OaHKkara TpsiOBa Ja mpoBu3Mpa 3aryda. B ycinoBus Ha Kpu3a ToBa JaBa Ha
OaHKHUTE U JUIbXKHULUTE UM OTCPOUYKa OT HAKOJKO Mecela. Ta3u OTcpouka € BajkHa U 3a JBETE
CTpaHM mopaau (akTa, 4e HMMa KOMIIAHMM B CTpaHaTa, KOWUTO M3MHUTBAT BPEMEHHHU
3aTpyAHEHUS 10 00CIyKBaHE Ha ABJITOBETE CU B Pe3yJTaT HAa HEChOpaHU B3eMaHHs OT TEXHH

KJIUeHTH. 3a (1)I/I3I/I‘ICCKI/ITC JiMia 4e€CTO OTCpoYKaTa € JO0CTaThb4YHa, 3a Aa CU CTHIIAT Ha KpaKaTa





U HalpuMep J1a HaMepsAT HOBa paboTa WM alTepHaTUBHU U3TOYHULM HA T0XOAM, C KOUTO J1a
MIOKPUAT CBOUTE KPEIWUTHU 3aIbJDKCHMs. Taka MpoMsHATa AaBa BB3MOJKHOCT Ha HSAKOU OT
JUI'BKHULIUTE 2 YCHEsT Ja CU MoracsT KpenuTa, 6e3 Ja ce Haiara OaHKHTEe a UM IpuoHupat
oOe3nedeHusnTa. ToBa € MOJOXKUTEIHO U 3a caMHUTe OAaHKH, 3a KOUTO € Mo-100pe JAa moiaydar
JUKBUJIHU CPEICTBA B MAJKO IMO-KbCEH €Tall, OTKOJKOTO TpyIlaHe Ha o0e3leyeHus MoJ
dbopmata Ha JIMA, KOUTO B YCIIOBHUS Ha KpH3a ca TPYAHO MPOJAaBAEMH M HOCST MPETUMHO
pa3xoau, a He Ipuxoau 3a Oankata. OcBeH TOBa Ha OaHKHUTE HE UM Ce Hajara Jja IpoBU3MpaT
bJIHATA 3ary6a ome cinen 90-us AeH, KOeTo HamalsiBa O0E3IEHKUTE M OTiiara OTPaKeHUETO
Ha JIOIINTE KPEAUTH BbB (DMHAHCOBUTE UM OTUYETH C I10 HIKOJIKO MECeIla.

ITpomsiHata B HapeaOaTa Kpue M HSAKOJKO PHCKA, CBBP3aHU OTHOBO C KJIMEHTHTE Ha
OaHKHTE, KaKTO U ChCc caMuTe OaHKH. /[aBaHeTo Ha oTcpouka Ha (QUPMH, YUITO MpoliIeM e
IIOPOZIEH HE OT KpHU3ara, a OT HauMHa, 110 KOMTO ce yIpaBisiBaT 110 BpEME Ha Kpu3a, € €IUH
BU]I ,,yAbJDKaBaHE Ha HEM30€KHOTO”. MHOXKECTBO MAJIKM U CPEIHU MPEANPHUITHS U3MUTBAT
3aTpyIHEHUS] UMEHHO OT YNpaBJIEHCKA IJIeIHA TOYKa, KOETO ' MpPaBU Hal-pUCKOBH 3a BCSAKA
0aHKa. Y IbJDKaBaHETO Ha CPOKa 3a MPOBHU3MpAHE MPOCTO yAbIXKaBa BbB BpeMeTo (pa3ara Ha
cbJieOHaTa M3MCKYeMOCT Ha KJIMEHTH, Ha KOMTO MM JIMIICBA sICHA YNpaBJIEHCKAa BHU3MS 32
CIpaBsiHE C TPYIHOCTUTE Ha KpU3aTa U CIIeYeJIBAHE Ha KOHKYPEHTHM npeaumcTsa. OT rienHa
TOYKa Ha OaHKaTa TS MOXE Ja NPEUIOKH IPEeNoroBapsiHE W MPECTPyKTypUpaHe Ha TO3U
KIIMEHT/KPEIUT C OCHOBAHME, Y€ TOW M3MHUTBA BPEMEHHU 3aTpyAHEHUs. TyK peryjaaTopHUST
OpraH € IpeLeHW MoBeue oT J00pe PUCKOBETE, KOUTO MOraT Jia ce MpOSBIT OT CTpaHa Ha
O6ankure. OCBEH yBeJIMYaBaHE HA CPOKOBETE 3a KJIACHU(HKAIMS Ha PHCKOBA EKCIIO3UIUS, B
Hapen6a Ne 9 BHB mnpomeHss U Apyrn MHOTO BaXXHU U CBHIIECTBEHHM YacTH, a MUMEHHO
IIPECTPYKTYPUPAHETO HA PHUCKOBHUTE EKCIIO3MLIUU W 4acT OT KPUTCPHUHUTE 3a OLEHKAa U
KiJacu(uKalnus Ha PUCKOBUTE eKkcno3uuumu. HoBusAT TekeTr Ha Hapenbara TIJlacH:
Bb3craHoBsBaHE Ha EKCIO3UIMA KbM IOPUIMYECKO JHUIE B KiIacH(UKalMOHHATa rpymna
,»PEIOBHU €KCHO3UIMU® € JTOMMYyCTUMO CaMO KOIaTo ca IMOracéHU BCHUYKH MPOCPOUEHU CYMH,
M3IUIATEHU ca TPU PEJOBHU IMOTAaCUTEIHM BHOCKM IO IJIABHUIA W/WIM JIMXBU CBHIJIACHO
JIOTOBOPEHMs TIOTaCHTENCH IUIaH M EKCIIO3UIMATA OTroBapsl Ha KOHKPETHHTE YCIOBHS .
[IpocnensBaneTo Ha JajeHa €KCHO3UIMS 3a ONpPEIEIEH NEPUOJ JaBa BB3MOXKHOCT Ja ce
MIPOrHO3Mpa MO-TOYHO OBAEIIOTO ¥ ABMKeHHE. OCBEH TOBAa C€ MPOMEHAT U KPUTEPUHUTE 32

YCTaHOBJBAHC Ha pHCKOBATa CTOMHOCT Ha CKCIIO3HIIMHUTC. HpOMﬂHaTa B TE€3HU TCKCTOBE Ha

12 BHB. Hapen6a No 9 3a orieHka 1 k1acH(UKaIKs Ha PUCKOBHTE €KCIIO3HIIMI Ha GAHKUTE ¥ YCTAHOBSABAHE HA
crieupUIHN TPOBU3HH 32 KPETUTEH PHCK.





Hapez0aTa HU TOOJIKaBa MAKCHMAJTHO JI0 €BPOTIEHCKUTE MPAKTHKH U MOJICITH 32 3a/IeJIsTHE Ha
IIPOBU3UH 3a 00€31I€HKa Ha KPEAUTHUS PUCK.

[Ipomsanara B Hapen6a Ne 8 B Hauanoro Ha mecen Mapt 2009 r. menu OCHOBHO JAa ce
pasmupu 00XBaThT Ha OOE3MEUEHHITa U MO TO3M HAYUH Ja C€ IMOCTUIHE MaKCHMAaJIHO
CBHOTBETCTBUE C KpeauTHaTa 3amuTa. OCBEH TOBa ce HaOJIOJaBaT M3BECTHU M3MEHEHHUS B
pa3zena 3a OIpeJelssHe Ha PUCKOBUTE Teryla Ha ekcro3uuuure. ToBa € BTOPO U3MEHEHHE U
JIONbJIHEHUE Ha HapenbaTa B paMKHMTE Ha IOJIOBMH ToauHa. IIpucBosiBaHETO Ha PHUCKOBO
terno 100% 3a mpocpodyeHM ekcno3uuMM (TakuBa ¢ Ipocpouue Han 90 nHuM) okas3Ba
HEraTUBHO BIMSHUE IPU M3YMCISBAHE HAa KalWTajioBara aJeKBaTHOCT Ha Oankarta. [lpenu
IIpOMsIHATa T€3U €KCIO3UIHUH Ca BIM3AJIU C M10-MAJIKO PUCKOBO TEIJIO U TakKa BIUSHUETO UM
BBPXY KalMTanoBaTa aJlekKBaTHOCT € Omino no-mManko. KoikoTo moBeye TakuBa €KCHO3MINU C
takoBa Teryio (100%) — TonkoBa moO-Manka KamnuTajioBa aJaeKBaTHOCT. B pesynarar
THPrOBCKUTE OaHKH ca MPHUHYACHU Ja 3aJeJIAT M0BeYe MPOBU3MH C 111 HaMalsiBaHEe Ha TOBa
terso Ha 50%. Omie moBeye, ThProBCKUTE OAHKU B CTpaHaTa TPsOBa Ja HAMPaBST BCUYKO IO
CHJIMTE CH, aKO MCKAaT Ja MOAAbpXAaT BHCOKM HHMBAa Ha aJekBaTHOCT. VIMaliku npeasun
BJIOIIABAaHETO Ha KPEAUTHUTE MOPT(HEiIn, TakaBa MApKa U3IJIeXK/1a [TOBeUe OT HAJIOKHUTEIHA.
ToBa maBa B3MOKHOCT Ha OaHKaTa M Ha PEryJaTOPHHs OpraH Jia MOA0OpAT KaueCTBOTO Ha
KPEAUTHUS. MOHUTOPUHT U 0 TO3M HAUMH J]a CE€ YJIECHM aHaju3a U MPEeIBWKIAHETO Ha IO-
HATATBIIHU HETATUBHU (QUIyKTyallUH.

IIpe3 2009 r., ocBeH mpomeHH B TopenocoueHute Hapeabu, bHb mpeampuema u
penuua Ipyru aHTULMKIMYHI MEPKH, LIEJICUIH 3aIbPKAHETO Ha JIMKBUCH PECypc B CTpaHarTa,
BHUCOKa KallUTaJoBa a/IeKBaTHOCT M OTTaM CTHUMYJHMpaHe Ha KpeautupaHeTto. Kato mpumep
MOJKE J]a C€ MOCOYM MOCTUTHATaTa crorojada ¢ OaHKUTE MalKu Jja HE Ce M3HAcs JIMKBUJICH
pecype. Ilpe3 msmata 2009 r. ¢ neiicTBusiTa cu LEHTpajHaTa OaHKa IIEIM 3ara3BaHe Ha
CTIIOKOIMCTBHETO B OAHKOBUS CEKTOP U MpEANpUEeMaHe Ha aJleKBaTHU Ha Kpu3ara MepKku. PenHo
e obaue /1a ce 0TOeNeKH, e BBIIPEKH BIIOIIABAHETO HA KPEAUTHUTE MOPTQEiinm Ha OaHKUTE U
OTPOMHHMS CHaJ B pbCTa HA KPEAUTUPAHETO, OAHKOBATA CUCTEMa y HAc FeHepupa neyandu u
NOJAbpKa JOCTAaThYHO J0OpPH TMOKa3aTeNd, KOMTO J0 TO3M MOMEHT HE JaBaT IOBOJA 3a
HanpeXeHne B 0aHKOBHSI CEKTOP.

Nmenno ¢ peructpupanurte nedanou kpM kpast Ha 2009 r. oT THProBCKHTE OAHKU B
CTpaHaTa ca CBBpP3aHM M 4YacT OT mpomeHuTe B Hapenba Ne 8 B Hawamoto Ha 2010 T.
[IpomeHsT ce M3KMCKBaHUATA 3a BKJIIOUBAHE Ha HepasmlpezeseHara nedanlda oT MpeaxoaHaTa
rofHa B KamuTaja Ha OaHkuTe. ToBa MO3BOJIIBA HAa THProBCKHTE OAaHKM B CTpaHara Ja

HpI/I6aB$[T CBOATA OAUTHUpAaHa revanda KbM KalluTajaa CH U 110 TO3U HaYWH Ja yBCJin4aT CBOsATa





kanuTanoBa 0aza. Kakro Ta3u, Taka v Ipyrure MpoOMEHU ca HACOUYECHU KbM XapMOHHU3HUpAHE Ha
HallMOHATHUTE HM3UCKBAaHUS C TE3W Ha EBPOIECHCKOTO 3aKOHOJATEJICTBO M Ca W3IIO B
ChOTBETCTBUE ¢ M3uckBaHusTa Ha EC, HO 3acuiBaHeTo Ha KamuTajgoBara 0as3a ce OTpassiBa
ONIaronpusITHO Ha PEryJaTOPHHUTE MOKA3aTeIH Ha ThPTOBCKUTE OaHKU.

HpyraTta chlecTBeHa MPOMsHA B Ta3uW Hapeada € CBbp3aHa ¢ PUCKOBHUTE Terja Ha
HSAKOW €KCIO3uluh. PUCKOBOTO Teryo Ha kiaca “Excrosunuu Ha npeOHO” ce MPOMEHS OT
100% na 75%, a puckoBoTO Terjo Ha kiaca “Excriosuiiuu, o0e3neyeHH C HEABHKHUMO
nmyiectBo” ce npomeHs oT 50% nHa 35%. Ilo To3um HaumH ce mpemaxBa NPUIATaHOTO J10
MOMEHTa IMO-CTPOr0 TPEeTUpaHe OT ApyruTe crpaHu — wieHku Ha EC, Ha 1Ba OT OCHOBHUTE
KJIACOBE PHCKOBHM €KCITO3UIIMHM CHIVIACHO CTAaHIAPTHU3UPAHUS TMOAXOJ 3a KPEIUTEH PHCK
cboOpa3Ho m3uckBaHuATa Ha bazen II. Ilo To3u HaumH mie ce onTUMHU3Mpa MPOLECHT Ha
KalmuTajaoBO OIOKETUpaHEe Ha OaHKUTE, a UMEHHO HAMAallIBaHETO HAa PUCKOBOTO TETJIO HA
JAZICHU €KCIIO3UIIMH CJIe/IBA J]a HaMaJIu 3aJIeJIsTHUS 32 TAX PEryaTopeH KamnuTal.

Te3su nmpomenu B Hapenba Ne 8 ca mppBuTEe aHTULMKIMYHM Mepku, kouto BHDB
npeanpuema 3a 2010 r. EqHo € sicCHO — Te3u MepKH HsMa Ja ca MOCJIEAHUTE B CTpEMExa Ha
peryiaTopHus opraH B CTpaHaTa Ja MOAAbpKa cTabuiHa OAHKOBAa CHCTEMa U KpeAUTHpPAHE,
KOETO J1a JlaBa MPEANOCTaBKU 3a Pa3BUTHE HAa peajHaTa MKOHOMHUKA. BBIPOCHT € Mo KaKbB
Ha4yuH Jla c€ MPOIBJDKU MPABWIIHATA U YCTICIIHA aHTHIIMKIUYHA MOJIMTUKA. ToBa € BBIPOC,
KOWTO Kpue B cebe cu MHOTO ycJIOBHOCTH. Jlo royisima cteneH cieaammure Mmepku Ha BHB e
3aBHCIT KaKTO OT pa3MEpHUTe Ha KpH3aTa B CBETOBEH Mallad, Taka U OT ChIIECTBYBAIIUTE
npobiemu B Hamata HKOHOMHKA. (Cnab0oTO BBH3CTAHOBSBAaHE HA WKOHOMUKATa HH U
MpoOJIeMHTE, KOUTO PEATHHST CEKTOP B CTpaHaTa M3MHUTBA, IIIe IMOJI0KAT Ha HATUCK HE CaMO
KOpIOpaTUBHATA YacT OT KPEAUTHUTE MOPTQEHIn Ha OaHKUTE, a U Ta3H, KOSATO € CBbpP3aHa C
KpeautupaHeTo Ha ¢(usuuecku nura. HeoOxomumo € THpProBckuTe OaHKU CHBMECTHO C
PETyIaTOpHUS OpraH Ja MpeArnpueMaT MEPKH ¢ 1] paHHOTO uAeHTU(HUIMpaHe Ha mpobaemu,
CBBp3aHU C MaJKus M cpeneH OusHec. He e TaiiHa, ye MMEHHO TOW MOEMa Hai-CEpPUO3HO
HETATUBHUTE TIOCIEIUITM OT KpH3aTa, a TOBa ce OoTpa3sBa U Ha 3aeToctra. O060CO0sIBAaHETO Ha
MCII kaTo oTAenHa 4yacT OT KpeAuTHUTe moptdeinu 6u Morio aa Aajie mno-nodpa mnpeacraBa
3a TSIXHOTO pPEAJIHO CBHCTOSIHUE M 3a MPEANpPHUEeMaHETO Ha MO0-aJeKBaTHU MEPKU C Lel
n30sTBaHE Ha 3aryouTe.

[TpoBexnaHeTo HA MOJUTHKA C 1] CTAOMIM3UpaHe HA UKOHOMHKAaTa W (pMHAHCOBUS
CEKTOp € MPUOPUTET HOMEP €AHO Ha BCUYKU cTpaHH. [lonuTHka, KOSTO Ja € HabJIHO
aJIeKBaTHA HA UKOHOMHYECKATa KOHIOHKTYpPa, KAKTO BTPE B CAMUTE CTPaHU, TaKa U IO CBETA.

HpOBe)KILaHGTO Ha TakKaBa IMOJIMTHKA XU B3€MAaHCTO HA MPABUIIHUTC MCPKHU € 00€KT Ha peaunna





aHaiM3u M auckycuu. CeramiHata Kpusa IMPEeAoCcTaBs BB3MOXKHOCTH 3a peQopMHUpaHE Ha
OaHKOBHSI CEKTOp M 3a yBelnyaBaHe €(EKTUBHOCTTA Ha PEryJIaTOPHUTE OpPraHH, KOETO Ja
HaMau OBACIIH 3aIUIaXy 32 UKOHOMHUKHUTE U J]a 1aJie Bb3MOKHOCT Ha CBETOBHaTa MKOHOMUKA
J1a ce pa3BHBa ycTOiumBO . JKeTaHHETO Ha OBEYETO CTPAHM € Ja CE YBEIMUAT PEryIalinTe
U Jla ce MpOBEXKJa yMEpeHa AHTUIMKIMYHA IOJIUTUKA C €)1 NMPEBEHLUS OT HEraTUBHU
Bb31eHCTBUA. Bbhripeku ue brarapus ce cTpeMu 1a CMHXpOHHU3UpPaA CBOUTE ACHCTBUS C TE€3U Ha
EC u cBeta, Moxe 1a ce oTOenexu, 4ye MpoBeXaaHaTa ¢ TOJAUHU aHTUIIUKINYHA MOJTUTHKA OT
crpana Ha BHB moxe na ce cuere 3a eHa OT Hali-yCHEIIHUTE TIOJIUTUKHA B CBETOBEH Maiad
cJel HacThlBaHE Ha Kpu3ata. ,,l'opuuBuar onut” oT 1997 r. mocTtaBum Ha4yaJoTO HaA €HA
peryiaTtopHa MOJMUTHKA, KOATO J0 MOMEHTa OCUTypsiBa CTaOMIIHOCTTa Ha CEKTOpa, a U Ha
WKOHOMHKATa HH KaTo 1s710. PasnuynuTte eramu, nmpe3 KOUTo OAHKOBUAT CEKTOpP B CTpaHaTa
MPEeMUHABA, U I'bBKABOCTTA HA W3BBPIIBAHUTE PETYJALMU OCUTYPSBAT HyXHHTE Oydepu 3a
nocpelniaHe Ha HETaTMBHU IMOCIEAMIM, a OTTaM W CTaOMIHOCTTa B CEKTOpa KaTo 1suio. bes
KakBOTO W Ja € TpUAbpKaHE KbM HKOHOMHYECKH YYEHHUS, MOXE Ja C€ TBBPAU, 4e
MPOBEXKIAHETO HA AHTUIUKIMYHA TOJIMTHKA M CTUMYJUpaHEe Ha CeKTopa € O0COOEeHO
HAJOXHUTEITHO MPH TaKa ch3/ajara ce MKOHOMUYECKa KOHIOHKTYpA.

BauMarenHoTO cieneHe Ha CchOWTHATa B OBITapckara MKOHOMHKA 0 Kpas Ha
roguHara Ou cieABajo Ja ObjJe MPUOPUTETHO 3a HAIIMS perynaropeH opraH. Kakrto Oe
CIIOMEHATO, MPOBEXKJaHaTa O Cera aHTUIUKIUYHA IOJIMTUKA OCUTypsiBa CTAaOMIIHOCTTa Ha
CEKTOpa B MEPUOJ Ha U3KIIOYUTEIHO TOJIEeMU CHTPECEHHs B CBETOBEH Maiad. Meceuute 10
Kpasi Ha TOJIMHATA IIe OKaXKaT BIHUSHHUE HE caMO Ha 0AHKOBUS CEKTOP U MKOHOMHKATA, a U Ha
ObIeImUTe aHTUUUKIMYHA Mepku, kouto BHB me mnpeanpueme ¢ 1men 3ama3BaHe Ha
ctabunHocTTa B cekTopa. Heo6xoaumo e 1a ce mpociean Kak Kpast Ha TYPUCTHYECKUS CE30H,
OUYaKBaHMSTA 32 PBCT B Oe3paboTHiaTta, MpoOJIEMUTE B 3/paBEONa3BAaHETO, HAYANOTO Ha
3MMaTa U OTOIUTMTEIHHS CE30H, MPOIBIIKABAIIUAT CIaJ B CTPOUTEICTBOTO M TPAHCIOPTA, U
JIpyTrH II€ C€ OTpa3sT Ha IUIATEKOCIOCOOHOCTTa Ha OAHKOBHUTE KJIMEHTH, a OT TaM U Ha
CBCTOSIHUETO Ha KpEeIUTHUTE TopTdeinn Ha Oankute. [IpobnemMuTe B T€3U CEKTOPU OKa3BaT
CEpHO3€H HEraTHBEH HATHUCK BbpPXY MopTdeianuTte Ha OaHKUTE W TMO-TOYHO B 4YacTTa Ha
YyacTHaTa KJIMEHTENIa U MaJIKUS M CpelicH OU3HEC.

HMeHHO mpocneAsiBaHETO U U3MEPBAHETO HA T€3U HETaTMBHU MOCIEAMIHN L€ ObJe B
OCHOBaTa Ha OBJACUIUTE AHTUIMKIMYHU MEpPKH, KOMUTO Ie ObAaT B3eTH Mpe3 ciejaBallara

roguHa. Te OTHOBO IIe 6T>I[aT 0 IMOCOKa CTUMYJIMPpAHE Ha OaHKHTE me Cca HAJOXUTCIHU B

' Towards Basel I11? Regulating the Banking Sector After the Crisis. — Europe’s World, Autumn 2009.





CTpaHara, B CIydail, 4e HAKOM OaHKM pErucTpupaT 3aryOM WIM JApacTHYeH CHaja B
MoKa3aTeInTe 3a JUKBUAHOCT W KalWTalloBa ajekBaTHOCT. HeoOxoammo e ma ce oObpHE
MoBeUYe BHUMaHKME Ha 00E3MEUCHUATa, C KOUTO OAHKUTE pasroarat M J0 KOJKO Te MOraT Ja
ce MpueMar Karo rapaHT, B Cllyyail Ha HEraTUBHO OOCHy>kKBaHe Ha Kpeautute. Perecusra B
MHOTO OT CEKTOpUTE TPEBphIIa HIKOU o0e3redeHus: B OpeMe 3a (UHAHCOBUTE HHCTUTYIIUH U
r'd oOpuya Ha CUTYpHU 3aryOu, Mopaad HEBB3MOXKHOCTTA TE3W OO0E3leueHus aa ce
peanu3upar. AKO TOBa c€ CIIyYyd Ha MpaKTHKa OW MOTJIO Jia O3Ha4yaBa, 4e TOJIEMH IO pa3Mep
KpEIUTH He ca 00e3MedYeHn, KOeTo BO/IU cliesl cebe cH 3ary0Ou 3a Ta3u UHCTUTYLHUS.

Pegno e obGade m peryinaropbT Ja TPENEHH MHOTO THHKaTa TpaHUIA MEXIy
CTHMYJIMPAHETO Ha OAHKHUTE, C IIeT 3ara3BaHe Ha CTA0MIIHOCT B CEKTOPA M HKOHOMHUKATA HH U
o0JarojieTesicTBaHe Ha OaHKUTE, C 1€ OKPUBAHE HA CEPUO3HHUTE MPOIYCKHU MPH OIICHKATA U
aHaIu3a Ha KPEIUTHUS PUCK, KOUTO OAHKUTE ca IOMYCHAJIHM B TOJUHHUTE MIPEIN HACTHIIBAHETO
Ha Kpu3ata. VIMEHHO mopaau Ta3u NMpUYMHA OCTABAIIUTE HIKOJIKO Mecela J0 Kpas Ha Ta3H
rofnHa Ie OBJaT Cepro3eH MHIMKATOP 3a TO0COKAaTa, M0 KOSATO OaHKWUTE IEe MOeMaT M IO
KaKbB HAYWH J1a UM ObJIC BB3ICHCTBAHO OT PETYJIATOPHHS OpPTaH.

Bwrnpeku HeraruBHaTa MPOrHO3a 32 3aIBJIO0OYABAIIH CE MMPOOJIEMU B OAHKOBHUS CEKTOP
U MKOHOMMKAaTa HM € PEeJHO Ja ce OTOenexku, Ha (OoHAa Ha HOBHUTE NPEUIOKEHHUS 3a
peryiupase B cBeroBeH Mamab' ', BHB e "c exHa kpauka Hampex', 3aIOTO CBETOBHHTE
peryiaTOpHH OpTraHd c€ HAco4BaT KbM AaHTHIMKIMYHA TIOJIHMTHKA, TOBEYE PECTPUKIIUH,
3HAYUTEIHU TPAH3aKIMOHHU TaKCH M HE HA TOCICTHO MSICTO OCHTYpSIBAHETO Ha TIOBEYE
Oydepu cpemy HeratuBHM BiusHMA. TakuBa B bbarapus wuma, OnarojapeHue Ha
MpoBEeXKIaHaTa ¢ TOAWHU aHTHIUKINYHA noauTuka Ha BHB. OTkpHuT ocTaBa BBIPOCHT KaKBH
CUTHAJIU 111 U3MPaTH OAHKOBHS HU CEKTOP, KOUTO Ja 00ycloBsT afgekBaTHuTe Mepku Ha BHB,

C IICJI 3al1a3BaHC Ha CTa0MIHOCTTA B NKOHOMHKATa HH.
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Pe3rome

Hacrosimoro uscnenBane € QOKyCHpaHO BBPXY aKTyalleH M 3HAYMM MpoOjeM Ha
eBponeﬁCKaTa HHTCrpanusda Ha B’I)J'Il"apI/ISI, CBbp3aH C IOArOTOBKaTa 3a IIbJIHOIIPABHO
WwieHCTBO B VKkoHOMHYeckuss W mapuyeH cbio3. JlMHamMukaTa M CEpPHO3HOCTTa Ha
MPOTUYAIUTE TPOIECH B CTpaHaTa B Iepuoaa Ha rioOajHa WKOHOMHMYECKAa KpH3a, B
eBpo30oHaTa u B 1enus EBpornelicku chi03 mopaxkaaT He0OXOAUMOCT OT aHATM3UpPaHe, KaKTo
Ha NOCTUTHATUTC NPCAU KpHU3aTa pC3yJITATH B IPOLCCAa HA TOATOTOBKA, TaKa U U3IMUTAHUATA
U BB3MOXKHOCTHUTE, MpEJ KOUTO € M3MpaBeHa CTpaHaTa HoHacTtosimeM. OCHOBHa Te3a Ha
U3CJIEIBAHETO €, Y€ CBETOBHATAa MKOHOMHYECKaTa KpH3a OKa3Ba CHIIHO BIUSHHUE BBPXY
mpolieca Ha TMOATOTOBKA HAa BCUYKH JbpkaBu oT llentpamna u W3touna EBpoma 3a
YJICHCTBO B €BPO30HATA, KOETO JIOKa3Ba, Y€ BBHHIIHUTE (PAKTOPU MOTAT Ja YCKOPAT WIH
3a0aBsT mporeca. EcTonust € mbpBata cTpaHa ¢ pexuM Ha [lapuyeH cwhBer, mpuemaina
€BpPOTO M TO B YCIIOBUSITA HA MKOHOMMYECKAa KpH3a M HU3KIIOUUTENHO TeXbK 3a Cbro3a
nepuoa. ToBa mMoka3Ba, ye HOMHMHATHATa KOHBEPIEHIMS € TMOCTHXKHMa OT IbpPXKABU C
¢ukcupan BamyTeH pexkuM. OCHOBHUTE uU3NMUTaHMA Tpen bearapus ca cBbp3aHu C
NOJTbPKAHETO HAa MAaKpOMKOHOMHUYECKaTa W (pUCKaIHaTa CTaOWUIIHOCT, 3a J1a CE OCUTypHU
YCTOWYMB IMpoliec Ha HaBaKCBaHe U cOmmkaBaHe. Kpusara Biusie KakTo BbPXY Pa3BUTUETO
HAa MeCTHaTa U eBpONeiickaTa MKOHOMHKA, Taka U BBPXY IMO3UIUUTE HAa EBPOIEHCKUTE
HWHCTUTYIIUHU U KOHCCHCYCA B ABPKAaBUTC-YJICHKN OTHOCHO NMPUCMAHCTO HA HOBU ABbP7KAaBU B
eBpo3oHaTa. Tst o6ade mpeaocTaBsi ¥ Bb3MOXKHOCTH 32 TOKPUBAHE HA YacT OT KPUTEPUUTE
3a MpUEeMaHe Ha €BPOTO, KOUTO MPEaH TOBa OsXa TPYIHO MOCTMXXUMH 3a bwarapus. Haii-
BaXHOTO IMPEAU3BUKATEICTBO, HO M BB3MOXKHOCT MPEACTaBIsBa MPOMsSHATa B MOJeNa Ha
HKOHOMHUYCCKO Ppa3BHUTUC IIPE3 CJICABAIIUTC TOAWHU, YUATO POJIA 3a HU3NBIHCHHUC HaA

KPHUTCPUHUTE 3a YICHCTBO B CBpO30HATa LIS 6”[))16 ornpceaciima.





BbBenenne

B mnepuona cinex mMOCTUraHETO Ha OCHOBHUS BBHIIHOIOJIMTUYECKH HPHOPUTET Ha
bearapus 3a npucreaunsBane kbM EBpomneiickus cbio3 (EC), BbB BojelIa cTpaTernuecka nes
Cce TPEeBBbPHA ITHIHOMPABHOTO wWIEHCTBO B HMkoHommueckuss u mapuueH cbwio3 (UIIC).
ChriacHo J0roBOpUTE 3a MPUCHEAMHIBAHE HA JABAHAJECETTE HOBU JIbpkaBU-usieHKH Ha EC
OT narata Ha npucbeaunsBadeTo kbM EC, Te yuactBat B UIIC kaTo nppkaBu ¢ aeporaius,
KOHMTO o0aue ca 3abJDKCHU J]a TipueMar oo1ara eBporneiicka Baryta. KOHKpeTHH cpokoBe 3a
BBBEXK/AHE HA €BPOTO HE ca ONpEAENIEHU U HE MOXKE Ja MMa, Thil KaTO TOBA € CBbP3aHO C
MOCTUTaHETO Ha MaacCTpUXTCKUTE KpI/ITepI/II/Il. [TenuonpaBHOTO WieHcTBO B UIIC cwh3masa
NPEANOCTaBKM 33 COLUMATHOMKOHOMHYECKOTO PAa3BUTHE HA JIbP)KAaBUTE TJABHO 4peE3
NOJ/IbPKAHETO Ha IIeHOBaTa CTaOWIIHOCT, CTUMYJIMpaHe COMMKaBaHETO HAa JIOXOIUTE U
[ICHOBUTE paBHUINA, 33JbJ100YaBaHE Ha THProOBCKaTa, MKOHOMHUYECKaTa W (UHAHCOBATA
unterpanus ¢ EC, ocurypsiBaHe Ha Mo-royisiMa 3allldTa IpU Bb3HUKBAHETO Ha (DUHAHCOBU
KpHU3H.

IIpoabixaBamysT IpoLec Ha MOArOTOBKA 3a NPUChEANHABaHE Ha bbirapus u cenem
ot abpxasute oT Llentpanna u MU3rouna Espona (LI1E) kM eBpo30HaTa chBIaHa C M0OsiBaTa
U paslpoCTPaHEHHETO Ha HaW-TeKKaTta (UHAHCOBA M HKOHOMHUYECKa Kpu3a B TII00ajeH
Mamiab cien nepuoja Ha ['onsMara nenpecusi, KOSTO OKa3a MHOTO CUITHO HETaTHBHO BIIUSIHUE
BBPXY BCUYKH CBETOBHM MKOHOMUKHM, U3NPABIAUKH T MPEJ OTPOMHU M3nuTaHus. CBeToBHATa
MKOHOMMYECKA KpH3a IPE/ICTaBIsiBA CEPUO3EH TECT 3a YCTOMUMBOCTTa HA MKOHOMMKHUTE Ha
CTpPaHUTE KbM BBHIIHM IIOKOBE, KAKTO M 3a CTEIEHTA HA TAXHATa KOHBEpPreHuus. [ oanHu
Hape] Ch3AaJCHUSAT EBPOIEHCKA MOJIEN Ha OOIIEeCTBEHO pa3BUTHE Oe MpUTEraTreiaHa cuja 3a
JIbp)KaBUTE, HO IbJIOOYMHATA Ha HACTOSIIATAa KpH3a JO0Ka3BaT, 4e€ TO3M MOJEN € J0CTa
ys3BuM. [Ipean HayanoTo Ha MKOHOMHYECKaTa Kpusa bbirapus, KakTo U IpYyruTe Ibp>KaBU
ot pernoHa Ha [IME mnonoxuxa 3HAYUTENHW YCWUIUA, 3a Ja U3IBIHAT KPUTEPUUTE 3a
YJIEHCTBO B €BPO30HATA U KAaTO ISUI0 MOCTUTHAXA J00OpU pe3yaTaTH, a MOHACTOAIIEM TpsOBa
Jla ce CHpaBAT C OLIE IO-TOJIEMH TPYAHOCTH. HAKOM OT mpeau3BHKATENCTBAaTa ca OOIIU 3a
BCUYKH JITbPXKABH OT PETHOHA, a IPYTH ca CeU(PUIHN U TIPEAONPEACTICHH OT 0COOCHOCTHUTE
Ha HAIMOHAJIHUTE UKOHOMHKH, (PMHAHCOBH CHCTEMHU U OT €PEeKTUTEe Ha KpHu3aTa BBPXY THX.
JIOMbJIHUTETHO HEraTUBHO BIMSHUE BBPXY Ipolieca Ha MOATOTOBKA Ha IbpP’KAaBUTE 3a

IMpUCMAaHC Ha CBPOTO OKa3Ba AbJIOBaTa KpH3a U KpU3aTa B YHPABJICHHUCTO Ha CBPO30OHATA.

! Torosop 3a EC (Jorosop ot Maactpuxr), moamucas Ha 07.02.1992 r., B cia ot 01.11.1993 1.





Kpuszara KOpeHHO NPOMEHM CHUTyalusTa B camMaTa €BpO30Ha U CWJIHO pedeKTHpa BbPXY
JIOBEpUETO B €BpOTO. IIOIUTHYECKHUAT KOHCEHCYC OTHOCHO pa3LIMPSBAHETO HA €BPO30OHATA
€po3upa, a MPOIEChT e MPOABIDKU €l[Ba Clie] KaTo ObJaT PelIeHH HACTOSIIUTE MPOOIEMH.
[Ipuemanero na bearapus (u Ha appxasute or LIUE) 3aBucu B MHOro rossiMa CTENeH OT
M3X0J1a OT KpU3aTa ¥ Bb3CTAHOBABAHETO HA NKOHOMHMKHUTE OT €BPO30HATA.

bearapus e Manka M OTBOpEHa MKOHOMHMKA B IIPEXOA, KOATO Makap U C HU3BECTHO
3aKbCHEHHE O€ CepHO3HO 3acerHata OT IIoOajqHaTa MKOHOMHUYECKa Kpu3a M KOSTO
poabiKaBa J1a ObJe M3JI0XKEHa Ha PUCKOBE M 3aIUIaXH, MPOM3THYAIM KAaKTO OT BHHINIHATA,
Taka U OT BBTPEIIHATA HKOHOMHYECKa cpeaa. [Ipeau kpusaTta crpaHaTa U3IIbIHABALLE MOYTH
BCUYKM KPUTEPHUHU 3a NPHUEMaHEe Ha €BPOTO, C M3KJIIOUEHHE Ha TO3M 3a LIEHOBA CTAaOWJIHOCT, a
MOHACTOSIIEM M3IBIHSABA CaMO KpUTepHs 3a MyOiaudeH Ibiar. HampeabkbT, MOCTUTHAT B
MOJTrOTOBKATAa 3a YJICHCTBO B €BPO30HATa O €CTECTBEH PE3yiTaT OT AMHAMUYHUS U BHCOK
pacTex Ha HaMOHAJIHATA MKOHOMMKA, KOWTO CTUMYJIMpA Ipoleca Ha HOMUHAIHO U PEATHO
commkaane ¢ EC. MonenbT Ha NKOHOMHYECKO pa3BUTHE MpEau KpuszaTa odade IOBEIE 10
HATPYNBAHETO HA 3HAUYMUTEIHU BBTPEIIHM U BBHIIHU MaKpOMKOHOMHYECKH AucOalaHCH, a
TOBA HAIPaBU CTPaHaTa ysA3BUMa KbM BBHIIHU IIOKOBE.

HacrosmoTo u3cneasane uma 3a 1ei 1a IpeJIcTaBl OCHOBHUTE NPEAU3BUKATEICTBA U
BB3MOXKHOCTH IIPEJ WICHCTBOTO Ha bbarapus B €Bpo30HATA B YCIOBHATA HA MPOABIKABAILA
MKOHOMHMYECKAa KpH3a W IpU OTUMTAHE PHUCKOBETE M 3aIllaXWUTe, NPOU3TUYAILUA OT
MKOHOMHMYECKaTa M TMOJMTHYeCKaTa cutyalus B eBpo3oHara u EC27. Ille Obae HampaBeHa
OIICHKA Ha CTEIEHTa Ha TOTOBHOCT Ha CTpaHaTa 3a IPUEMaHE Ha €BPOTO B MEPHUOA NMPEIU U
110 BpeMe Ha Kpu3aTa. [locTUrHaTuTe 10 MOMEHTa Pe3yJITaTH B U3IBJIIHEHUETO HA KPUTCPUUTE
32 4YJEHCTBO B €BpO30HaTa M€ ObJAT CHIIOCTABEHM C TE3M B OCTAHAIUTE Jbp)KaBU-
KaHIMUJATKU 3a Ipruemane Ha esporo ot LIHE.

OCHOBHMTE M3IUTaHUS Ca CBbP3aHU C IMOAIbP’KAHE Ha MAKpOUKOHOMHYECKATa U
¢uckaiHa cTAaOMIHOCT B CTpaHaTa, KOETO Hajara IPEOoAOJIABAHETO Ha BBTPEIIHUTE U
BBHIIHUTE AMCOAIaHCH MOCPEICTBOM H3BBPILIBAHETO HA CTPYKTYpHH peGopMH B peaula
CEKTOPH, MPHUBIMYAHETO Ha KalHTal B CTpaHaTa, 3ala3BaHe CTAaOMIHOCTTa Ha (UHAHCOBATa
CHUCTEMa, HApacTBAaHE Ha IIPOM3BOAMTEIIHOCTTAa Ha Tpyaa. KirowoBa mpeamocraBka 3a
U3IM3aHe Ha MKOHOMHUKaTa OT pelecusata M 3a OBJCIIOTO W YCTOMYMBO pa3BUTHE
IIpEJCTaB/IsiBa CMsHATa Ha MoOJeja Ha pacTeX — OT MOJEJ, OCHOBAaH Ha MECTHO TBHPCEHE,
CBPBXJIUKBUIHOCT U ,,00MIIHO” (PMHAHCHPaHE KbM MOJIEN, OPUEHTHPAH KbM BHHIIHO ThPCEHE,

HN3HOC U MMO-KOHCCPBATUBHU ar¢HTH.





Edexture Ha HMKOHOMHYECKAaTa Kpu3a Ch3JaBaT OJArompHsTHU IPEANOCTaBKU 3a
noOimkaBaHe J0 TOKPUBAHETO Ha KpHUTEpUs 3a IICHOBAa CTAaOWMIHOCT M 3HAYUTEIHO
no00psiBaHe Ha ChCTOSIHUETO Ha IuaTexxHus Oananc. Kpuszara ocurypsiBa Bb3MOKHOCTH U 32
OBArapcKUTEe MHCTUTYLMHM Jla JOKaXKaT, Y€ IPOBEXKJAAHETO HAa CTPUKTHa M OiaropasymHa
OroKeTHA MOJINTUKA MOXeE Jia JOBEJE O HABPEMEHHO U aJIeKBAaTHO CIPaBsSHE C MPOOIeMUTe
ChC CBPBX JAeduiuTa B OHOMKETa, KOETO OM TMOBMIIWIO JOBEPUETO M HA €BPOMEIHCKUTE B

HAlITMOHAJTHUTC UHCTUTYLIUH U YCKOPHUIIO IPUCHECAUHABAHCTO KbM €BPO30HATA.

I. Onenka Ha cTeNeHTa HA TOTOBHOCT 32 NPUChEANHABAHE KbM €BPO30HATA
1. Homunanna konBepreHuus (MaacTpuxXTcKy KPUTEPHH)
1.1 IleHoBa cTaOMUIHOCT

B nepuona cnen npucbenuHsBaHero Ha bwarapus kpm EC 1o Hawyanoto Ha
CBETOBHAaTa (PMHAHCOBA W WKOHOMHYECKAa Kpusa (Bropara moyioBuHa Ha 2008 T1.)
M3MBJIHEHUETO Ha KPUTEpHs 3a IICHOBa CTAOMIHOCT O€¢ OCHOBEH MpoOJieM B mpoleca Ha
MOJIFOTOBKA 32 MPHUEMaHe Ha €BPOTO.

Pexumbpr Ha IIC cB3mame mOpennocTaBKud 3a €IMMUHUPAHE HAa MOHETapHUTE
W3TOYHUIIM Ha WHGIANWs ¥ BH3CTAHOBSIBAHE JOBEPHETO B HAlMOHAIHATA BalyTa, a TIO-
rojasiMaTa MpO3payHOCT U MpeACcKa3yeMoCcT Ha NapuyHaTta TNOJUTHKA (opmupaxa Io-
paloHaTHH OYaKBaHWs HAa WKOHOMHYECKHUTE areHTH M TMOBHUIIMXA JOBEPUETO B MECTHATa
ukoHomuKa. [IpaBmnara u npunnunute Ha [IC Hamarar wHGIANMOHHA TUCIUILIMHA Ype3
duKkcHpaHeTO Ha Kypca KbM 30HA C HHUCKAa WH(IAIWs, HO TOBA HE O3HAYaBa aBTOMATHYHO
U3paBHSABAaHE HA PABHUILETO Ha MH(IAIMATA B IpUeMalliaTa CTpaHa ¢ ToBa B pe3epBHATa 30Ha
(eBpo3onara). OcHoBen HenoctaTbk Ha [IC e, ue ocurypsiBa BB3MOXKHOCT 3a MPSIKO
MIPEHACSHE HA IICHUTE HA BHOCHUTE CTOKH OT €BPO30HATa, KOETO CUITHO BIUSIE BHPXY PhCTa HA
uHIanUITa B CTpaHAaTa B MIEPHOAM HAa pacTek. B mepnoa Ha MKOHOMHUYECKH craja obade
[IEHUTE Ha CTOKHTE Ha CBETOBHHUS Ia3ap ce MOHMKaBaT, a TOBA OJAronpusITCTBA HU3XOAAIIA
TEHJCHIINUS B PbCTA HA IICHUTE.

[Ipe3 mocneaHoTO AeceTwneTne WHDIAIUATA HA TOTPEOUTEICKUTE IIeHU B bbarapus
MOKa3Ba 3HAYUTEIIHU KOJICOaHUs, a CpelHaTa il CTOWHOCT O¢ 6,7%, HaaBUIIaBaIla TIOBEYE OT

JABa ITbTHU Ta3u B €BPO30HATA.

Tabauya 1 Cpeonozoouwern memn na npomsna na XUIIL] ¢ Eeposzona 16 u bvaeapus (2000-
2009 2.) u unghrayuonen ougepenyuan





2000 2001 2002 2003 2004 | 2005 2006 | 2007 | 2008 2009

EBpo3ona 2.2 24 23 2.1 2.2 2.2 2.2 2.1 33 0.3

bbarapus 103 | 7.4 5.8 2.3 6.1 6.0 7.4 7.6 120 |25

Wndnanuonen | 8.1 5.0 3.5 0.2 3.9 4.2 52 5.5 8.7 2.2

nudepeHnman

N3Tounuk: EBpOCTaT, COOCTBEHH U3YHCICHHUS

Crnen 2004 r. 6bp30TO HapacTBaHE Ha IEHUTE O¢ pe3yJiTaT Hal-Beue OT: Mpolleca Ha
MKOHOMHMYECKa HWHTerpauuss Ha crtpaHara B EC, Mozena Ha HMKOHOMMYECKH PpacTeX U
Napu4HUsl PEeXUM B cTpaHaTa. MIKOHOMMYecKaTa HHTerpauus crnocoOCTBa 3a peajHara
KOHBepreHuusT.Hap edekr ,,banaca-Camyencen” unm ,,iBoitHa ungianus”. ToBa e peHoMeH,
HaOJI0/JaBaH €IMHCTBEHO B HMKOHOMHUKUTE, HaMHUpAllM C€ B Ipolec Ha cOJMKaBaHE Ha
[ICHOBUTE PAaBHUINA, & OCHOBHA IPUYMHA Ca PA3IMKUTE B MPOU3BOAMTEIHOCTTA HA TPyAad
MEXIY TAX W DPa3BUTUTE [bpkaBU. HuUCKUTE cpelHM paBHUINA Ha IEHUTE B IIO-
c1a0Opa3BUTUTE JBPKABU Ca pe3yiaTaT OT MMO-HUCKATa IMPOU3BOAUTEIHOCT B CEKTOpa Ha
THPIryEMHUTE CTOKH, KOETO pedeKkTupa BbpXy HUCKOTO 3aIljalllaHe Ha TpyJa, a OTTaM BbpXY
LICHUTE Ha HETBPIYEMUTE CTOKHM U OOILIOTO paBHUILE Ha LIEHUTE B ChOTBETHATA JIbpxkaBa. [1o-
BUCOKMAT pbCT Ha BBII e cnencrBue oT OTHOCUTENHO MO-OBP3Usl PCT HAa MPOU3BOJACTBEHHUS
KamaiuTeT B CEKTOpa Ha ThPTyEeMHTE CTOKH, OTKOJIKOTO B CEKTOpa Ha HETHPIYEeMHTE CTOKU
KaTo 3aIlalllaHeTo B JBaTa ceKTopa ce aobnmxana. B ornennure nvpxasu ot LIUE BausaT u
U3BBPILIBAHUTE OT MpaBHUTENCTBAaTa peopMHU 3a JUOEpaIM3UpaHEe HA LIEHUTE HAa CTOKUTE U
YCIYyTUTE, MPECTPYKTYPUPAHETO HA UKOHOMHKATA, ChbCTOSHUETO HA TPYJOBUTE Ma3apH U T.H.
Hsikon aBtropu TBBpAAT, e B mepuoaa 1995-2008 r. To3u edekT SBHO NPUCHCTBA B
nbpkaBute ot LIME kato 25% ot nHbmanuonHus qudepeHnyan Mexy HOBUTE AbPKaBU OT
EC u eBpo3onara u 50% ot MecTHUTE WHQIANMMOHHU Pa3IMyUs B JBaTa CEKTOpa MOTaT Ja
Opmar oOscHeHHM ¢ Hero. EdexkTsT o0adye TMOCTOSIHHO HaMajasiBa OCOOEHO clief
npucbenuHsBaHeTo KbM EC, a OCHOBHa MpHUYMHA € HANpeIbKbT B Ipolleca Ha peaiHa
KoHBepreHuus. Jpyru mbk TBBpAAT, ye edekThT bamaca-CamioencbH He e Ouil Bojeln
uH(IAHOHEH (aKTOp Mpe3 IePHOIa HHTO B CTAPUTE, HHTO B HOBUTE IbP)KABH-WICHKH .

MozaenbT Ha IKOHOMHYECKO pa3BUTHE Ha bbirapus npe3 nocieHUTe rOAUMHN HUMallle

BA’KHO BJIMSIHHUC BBPXY I/IH(i)J'IaLII/IOHHaTa JUHaMHKa. E’bJ'Il"apI/ISI CC MPEBbpHA B ATPAKTUBHO

2 ,,What drives inflation in the NMS?” Proceedings of the workshop held on 22.10.2008 — Occasional papers
N50, European Commission, 2009






MSCTO 3a YyXKAM MHBECTUIMH, KOETO JONpPHHECE 3a MOBHMILIABAaHE HAa 3a€TOCTTA M JIMYHUTE
noxoau. Pa3BUTHETO HA KpeAUTUPAHETO OJAronpusaTCTBa HApAaCTBAHETO HA MPOM3BOJCTBOTO
U MOTPEOJICHUETO B CTpaHATa.

IIpe3 2005 r. meHata Ha EHEPrUHHUTE HM3TOYHUIM O€ € HAU-roJIsIM MPHUHOC 32
nH(IanuaTa, cielBaHa oT HenmpepadoTeHaTa xpana, a pe3 2006 r. u 2007 r. mpepadboTeHaTa
XpaHa MMalle BOJEIO 3HaueHUe 3a OOIIOTO MoKauBaHE Ha IeHuTe. Hali-BUCOKUAT pBCT Ha
uHuamusata B bearapus 6e npe3 2008 r. (12%) xaTo OCHOBEH MPHUHOC MMAIle pPbCTa Ha
MEXIyHapOJAHUTE IIEHU HA XpaHWUTE U CYpPOBHs IETPOJ, OT YUUTO BHOC CTpaHaTa € CHIJIHO
3aBucuMa. Baxkuu m3roununu Ha uHpnanus npe3 2007 m 2008 r. 0s1Xxa U yBEITUYECHUTE
pa3xoAM 3a TPYA M YCKOPEHHUAT PBCT HA BBTPEIIHOTO THPCEHE M HA aJMUHHUCTPATUBHO
OTIPENICIISIHUTE LIEHU U TaKCH.

Hxonomuueckara perecus ot 2009 r. nornpunece 3a pe3kus cnal B uHpmanuara (2.5%
Ha roAumHa 0a3za), a MHQIAMOHHHUAT AU(EpeHInal C €BPO30HATa CHIIECTBEHO HaMAals.
PBCcThT Ha HeHUTE Ha ycinyrure u 0azucHata HHQIIAMs JONPHUHECOXa OCHOBHO 3a pa3Mepa Ha
XMUIIL, a neHuTe Ha BHOCA MMaxa OrpaHUYEH MPUHOC HE caMo IMOpajau ciabara MpoMsHA B

HCHUTC Ha CBCTOBHMUA I1a3ap, HO U Hali-Beue nmopaau CBUBAHCTO HA BHOCA.

Tabruya 2 Komnonenmu na unghnayuama 6 bvneapusa (6 %) 6 nepuooa 2005-2009 2. u kvm

mapm 2010 2.

2005 2006 2007 2008 2009 MAPT 2010
XHUIII 6.0 7.4 7.6 12.0 2.5 1.7
Heenepruitan 2.2 2.6 4.4 6.0 2.9 1.8
NPOMHIIICHH CTOKH
Enepruiinu croxu 12.8 5.2 5.1 12.5 -5.7 -33
Henpepabotena 10.8 54 6.3 10.9 1.3 -1.2
XpaHa
[IpepaboTena xpana 1.4 18.5 13.4 17.2 24 2.1
Yemyru 6.7 6.5 7.8 12.7 5.8 42
XUIIL, wu3KIr0YBAI 3.6 8.1 8.2 12.0 4.1 3.0
€HEepPruilHu CTOKU U
HempepaboTeHa
XpaHa (6azucuHa
uHpIanms)

H3rounuk: EK u EBpocTar






B Teopusita nndnanuonHaTa TMHAMUKA B CTpaHaTa ce CBbp3Ba C T.HAP ,, MPUBLLHIHUK

3
Ha Hecvemecmumocmma’

Mexay pexkuma Ha I1C, mporieca Ha JOroHBaHE W U3MBIHEHHUETO
Ha Maactpuxrtckure kputepuu. Pexxumst Ha I1C, cpaelicTBa 3a HaMalsiBaHE HA TEMIIOBETE Ha
UH}IAMs W 3a TOBHIIABAaHE HAa I[IEHOBAaTa CTAa0MIHOCT, HO TOBa OCHOBHO HETOBO
JOCTOMHCTBO HE € CBbBMECTHMMO C IIpolieca Ha cOMMKaBaHEe Ha LIEHOBUTE pAaBHMINA C
€BpO30HATa, Thii KATO KOHBEPIEHIIMATA B IIEHUTE € CHITTCTBAHA OT IMO-BHCOKA MH(MIAIMS B
NPUCHEANHIBAIIUTE CE CTPAHU M TO B JIBJITOCPOUEH MEpuoJ. B ChIIOTO Bpeme ce M3HMCKBa
npeay MpUeMaHeTO B €BPO30HATA JbpiKaBara Jia € MOCTUTHAJIA ,,BUCOKA CTENEH Ha IIEHOBA
ctabmiHocT”. Ta3u HEeCHBMECTHUMOCT C€ MPOSBSIBAIIE 0CE3a€MO NPE3 aHAIM3UPAHUS TIEPHO/I.
Peannara xkoHBepreHIus B LIEHUTE CE€ YCKOPU M CPEAHHUTE PAaBHMINA HA ToOjsMa 4acT OT
CTOKHTE B MHOTO TOJsiMa CTeMeH JocTurHaxa Tte3u 3a EC27 pokaro mpu yciyrure
ChIIECTBYBA MOTECHIIMAJI 32 HABAaKCBaHE.

Jannwute 3a ppera Ha XUIIL] B 1bpxaBuTe-KaHauaaTKy 3a eBpo3onara ot LIUE couar,
ye uHIanusaTa B AbpKaBUTE ¢ (PUKCHpaHU BanyTHU KypcoBe (JIutBa, JlatBus, EcroHus u
bbarapus) B mbTH HaJBUIIABAIIEe Ta3HU B IbPKABUTE C UH(MIAIMOHHO TapreTHpaHe (Haii-Beue
B [lonmma, Yexust). B nepuoga 2004-2008 r. Huto eana or ocemrte abpxkaBu oT LUUE ne
M3MBJIHABAIIIE KPUTEpHUsl 3a IIEHOBA CTAOWJIIHOCT, ThH KaTo CIOpe] HW3UCKBAaHUATA Ha
EBponeiickara komucusi (EK) um EBpomelickata uentpanna Oanka (ELIB) nwpkaBuTe-
KaHIUAATKU TpsAOBa yCTOWYMBO J1a TO TIOKPUBAT, T.€ HH(IanusaTa 1a 0bae noja pedepeHTHaTa
CTOMHOCT U J]a € OCHOBAaHA Ha TpallHU UKOHOMUYECKHU MPEATIOCTABKHY.
Tabnuya 3 Xapmonusupan unoexc Ha nompedumenckume yeuu (6 % Ha coouwHa 6asa) 6

Ovporcagume- kanouoamxu 3a eepozonama om L{UE 6 nepuooa 2004-2009 2

2004 2005 2006 2007 2008 2009
Cpenno 3a 0.67* 1.3° 1.5° 1.33’ 257 0.23°
TPUTE CTPAHH OT
EC27 ¢ mHaii-
HHCKA
HHpIanus
Pedepenrtna 2.17 2.80 3.00 2.83 4.07 1.73
CTOMHOCT 3a
EC27

3 Nenovsky, N., Dimitrova, K., - Dual Inflation under the Currency board: The challenges of Bulgarian EU
accession; The William Davidson Institute, Working paper 487, 2002

* ITpes 2004 r. cTpanuTe ¢ Haii-Hucka nadmarms 6sxa: Ourmammms (0.1%), Tepmanus (0.9%), serms (1.0%);
> TTpe3 2005 r. cTpanuTe ¢ Hali-Hucka nHbIarms Osixa: Hserms (0.8%), Xomanaus (1.5%), Yexus (1.6%);

% [Tpes 2006 r. cTpanuTe ¢ Haii-HucKa nHbIaHs 6sxa: [Tomma (1.3%), Isemwns (1.5%) u Ascrpust (1.7%);

" TIpe3 2007 r. cTpanuTe ¢ Hali-HucKa nHbarms Osxa: Manra (0.7%), Xonaumust (1.6%) n Janns (1.7%);

¥ [pes 2008 r. cTpanuTe ¢ Hali-HUCKa HEdanus 6sixa: Xomarmus (2.2%), Ilopryramus (2.7%) u lepmanus
(2.8%).

? Ipes 2009 r. cTpanuTe ¢ Hali-HuCKa HE(Ianus O6sxa: Opanmus (0.1%), Fepmanns (0.2%) u Actpus ( (0.4%);
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Benrapus 6.1 6.0 7.4 7.6 12.0 2.5
Ectonus 3.0 4.1 44 6.7 10.6 0.2
JlatBust 6.2 6.9 6.6 10.1 15.3 33
JlutBa 1.2 2.7 3.8 5.8 11.1 4.2
[Monma 3.6 22 1.3 2.6 4.2 4.0
PymbHUA 11.9 9.1 6.6 4.9 7.9 5.6
VYHrapus 6.8 35 4.0 7.9 6.0 4.0
Yexus 2.6 1.6 2.1 3.0 6.3 0.6

N3tounuk: EBpocrar

[Ipu nbppxkaBuTe ¢ PUKCHUpaHU BaTyTHU KypCOBE 3ala3BaHETO Ha MHGIANMATA 3a MO-
J'BJITO BPEME Ha MO-BUCOKO PaBHULIE JOBEJE JO PEATHO HAJLECHSABAaHE HA MECTHUTE BAIyTH,
KOETO HMa HEraTuBeH e(eKT BbpPXY KOHKYPEHTOCIIOCOOHOCTTa Ha H3HOCA M BBPXY
CBhCTOSIHUETO Ha IulaTexHusl OamaHc. bwarapus, Jlurea, JlatBus m EctonHus Harpymaxa
rojieMd BBTPEIIHU W BBHUIHM AucOaniaHCH, 3a pa3jvKa OT Ibp)KaBUTE C HHQIAUOHHO
Tapretupane. Te3n ObpKaBU HAMAT BB3MOXKHOCT J1a MIPOMEHSAT HOMHHAJIHOTO PAaBHMILE Ha
O0OMEHHHMS KypcC 3a ImpucrnocoOsBaHe Ha KOHBEPICHIUATA HA LIEHOBHTE PaBHMINA M C MaJlKa
WM HUCKOPHUCKOBA MPEMUsl, pEaTHUTE JTUXBEHHU PaBHUIIIA CTaHAXa HUCKH, B CJIEICTBHUE HA IO-
BrucokaTa uHpuanus. ToBa mopoau kpenuteH OyMm, T0BeA€ A0 TOJIEMH BbTPEIIHU U BbHIIHU
nucOamaHcH U 10 TperpsBaHe HAa MKOHOMHKHUTE MpeId Kpu3aTa, KOeTO T'M HAmpaBH TBBHPIE
ySI3BUMHU Ha BBHIIHM IIOKOBE. B chIIoTO Bpeme obaue B bearapus HamzopHaTa MOJUTHKA
BBpXYy OaHKHTE O€ 3aTsAraHa W TPOBEXIaHa €(EeKTUBHO, KOETO HE ITO3BOJM TIOSBaTa Ha
OankoBa 1 (pMHAHCOBA KpPHU3a B MOCJICICTBHE.

B nmoxmamure 3a cOnmkaBaHe Ha EL[B10 u EK'"' or wmait 2010 r. 3a II'bPBU  ITBT
pedepentHara ctorinocT Ha XUIIL] e n3unciena Ha OCHOBaTa Ha ,,0TpHUIIATeTHA HH(IIAINS B
Tpu abpkaBu-wieHkH Ha EC27 3a nepuoga anpun 2009 r. — mapt 2010 r.: ITopryramus ( -
0,8%), Ecronus (-0,7%) u benrus (-0,1%). ToBa ThiaKyBane Ha kpurepus ot ctpana Ha EL[b
n EK e B oueBMIHO HapylleHME Ha MNPUHLUIIA HAa pPAaBHO TPETUPAHE Ha JIbp>KABUTE-
KaHIUAATKH 32 €BpO30HaTa, HO MO-TOJIIMO HEIOYMEHHEe B ciiydass Oynu ¢akra, 4ye TO3HU
NOJXO/ C€ HaMHpa B IBJIHO MPOTUBOPEUYHE U € HECHBMECTHM C Ae(PUHHUIMATA 33 LIEHOBA
crabunHoct, npueta ot ELIb. Ha 13 okromBpu 1998 r. Ynpasurennust cpBeT Ha EIIb npue
Crparerusi 3a mapuyHa MOJUTUKA, CIOPEA KOATO ,,IIEHOBAa CTAOMJIHOCT O3HayaBa TOAMIIEH

pber Ha XMIILL 3a eBpo3onaTa nox 2%, a ocHoBHa 1en Ha ELIb e mogabspikanero paBHUILA

10 Hoxnan 3a kouBeprenuusita mait 2010, ELIb
" Convergence report 2010, European Commission
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Ha uHpnanus noxa, Ho 61u3ku 10 2% B cpenHocpoueH nepuoa. He camo mndnanus nazg 2%,
HO U jaedrianus ca HEChbBMECTHMH C IIEHOBAaTa CTaOWMIIHOCT KaTo TOBA € ,,JJOCTAThYHO HUCKA
CTOMHOCT 32 MKOHOMHKATa, 32 Jla MOXKe TS Ja C€ BB3IOJ3Ba OT MPEIUMCTBATa Ha IIEHOBATa
ctabunHoct”. Ilpe3 mocnenHus 12-mecedyeH MepHOJ HIKOJIKO IbpxkaBU-uleHKH Ha EC27
OTYHUTAT OTPHIIATEIIHA CPEIHU TEMIIOBe Ha HWH IAIms, KOeTo najae (GpopMaiHO OCHOBaHHE
ElIb u EK na HanpaBAT OIlcHKa Ha KOHBEPreHIMsATa Ha OCHOBara Ha jeduarus B
HMHITUJICHTECH MEPHOJ Ha oTpuuatenHa uHbnamus”. [Ipunaraneto Ha TO3M MOIXOM JOKa3Ba,
4UC NpUCHCAUHABAHCTO KbM CBPO30HATA HAa HOBUTC ABPIKABU-YICHKU 3aBHCH BCC IMOBCYC OT
,,KOHIOHKTYpHHU (pakTOpu”, BBPXY KOUTO CaMUTE T€ MMAT TBHPJIC OTPAHWYCH KalaluTeT Ja

BIIUSAAT.

Tabauya 4 Xapmonusupan unoexc na nompedumenckume yeru 6 ovpacasume om L{UE 3a

nepuooa anpun 2009 2. — mapm 2010 2. u 3a espozonama

MAPT 2010T.

Pedepentna croiinocr'” 1%
Pegpepenmua cmoiinocm’’ 2.1%
EBpozona 0.3%
Bearapus 1.7%

JlutBa 2.0%

JlaTBust 0.1%

Ecronus -0.7%
[Mosmma 3.9%

Yexust 0.3%
YHrapus 4.8%
PymbHUS 5.0%

W3Tounuk: Jlokimanu 3a commkaBane Ha EK u ELb mait 2010 1. 1 cOOCTBEHN M3YHUCICHUS

Ksm mapt 2010 r. nannute nokassat, ye Ectonwms, JlatBus m Uexuss U mokpuBat
KpuTepus, a bbarapus ce go0mmkaBa 3HAYMTETHO JIO0 HEroBoTo mocturane. Ilo
METOJIONIOTHATA, CHOTBETBAIlla HAa MPHUHIMIIA HA TPUTE CTPAaHU C Hal-I0OpU pe3yiTatu B
o0acTTa Ha IIeHOBaTa CTa0MIIHOCT pedepeHTHaTa cToiHOCT 61 6una 2.1% karo u bearapus
u JIuTBa npaxa ga m3nbaHAT Kputepus. Cerimacuo wi. 140 (1) ot JIPEC! MIPY U3YUCIISIBAHETO
Ha pedepeHTHATa CTOMHOCT ce B3emaT npeaBuj paBHumiata B XUIIL[ Ha Bcuuku nbpikaBu-
unenku Ha EC. [Ipo6neMsbT e, 4e B moroBopHaTa ocHOBa Ha Cbr03a noHamuemo ,, 0bpaircasu ¢

Hati-006pu pezyimamu 8 obiacmma Ha yenogama cmadburHocm’ He € AePUHUPAHO, KOETO

12 Pechepentha croiiHocT 3a mepuoza anpui 2009 r. — mapt 2010 r., usnomssana ot EK i EL[B, n3unciena Ha
6a3a (ne)undnanus: benrus (- 0.1%); Ectonus (- 0.7%) u [opryramus (- 0.8%)+1.5%

" PepepenTra croitHOCT 3a nepuoga anpu 2009 r. — mapt 2010 r., H3uKClIeHa Bb3 OCHOBA HA Haii-HUCKATa
uHpnanus B Tpu appxkasu ot EC27: T'epmanust (0.2%), Jlareus (0.1%) u Cnosakus (0.3%) + 1.5=2.1

' Consolidated version of the Treaty of the functioning of the European Union, Official journal, 9 May 2008
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JlaBa Bb3MOKHOCT 3a pa3IMuHM uUHTeprperanuu ot ctpaHa Ha EIIb u EK u nociyxu karo
aprymenr feduanuara aa 0b/e Moji3BaHa Kato ,,uUKOHOMUYECKU 3HAYUM OeHUMAapK”.

Cnen mnpuchenuHsBanero Ha bwirapus xkpM EC 10 HauanoTto Ha CBETOBHATA
(¢uHAHCOBA W HMKOHOMHYECKA Kpu3a WHQIANUOHHUAT AUQEpeHIran Mexay bwirapus u
eBpo30oHaTa 0e royisiM, a M3MBIHCHUETO Ha KPUTEPHUs 3a IICHOBA CTAOMIHOCT O€ OCHOBEH
npo0iieM B TMpolleca Ha MOATOTOBKA 3a MpHEMaHe Ha €BpOTO. bwiarapus He H3MbJIHSABAIIEC
€IMHCTBEHO KPUTEPHS 3a IIEHOBA CTAOMIIHOCT, a pPhCTHT HA IIEHUTE O€ CTUMYJIHPAH OT PhCTa B
MEXIyHAPOJIHHUTE 1IEHU Ha XPaHUTE W METPOja, MECTHOTO ThPCEHE M HApaCHAIHUTE Pa3xoau
3a Tpya. Kpusara ch3naBa OmaronpusTHA PEINIOCTABKH 3a JOOJMKABaHE 10 M3ITBIHECHUETO
Ha KpUTepHUs KaTOo OCHOBHUTE M3TOYHUIIM Ha MH(IAIMs ce npoMeHuxa. Bojema posns umat u

o€ U¥MaT OCHUTC Ha BHOCA, 4 MCCTHUTC N3TOYHHUIIN Ha I/IH(I)J'IaI_[I/IH HMAT OIrpaHHUYCH IIPHUHOC.

1.2 IbpkaBHa OK0IKeTHA MO3ULIUS

B noroBophnata ocHoBa Ha EC e pernamMeHTHpaHO 3aIbDKEHUETO HAa BCHUKU AbPyKaBH-
4ICHKH /12 H30ArBaT NpeKoMepeH 6rokeTeH Ae( UMt~ , KAKTO ¥ 13 He A0MyCKaT pasMepa Ha
nyOnuaaus aepar na HagBumasa 60% ot BBII Ha crpanara. brmaropasymuara ¢uckanmHa
NoJuTHKAa M (UCKaTHATa JUCUUIUIMHA TPEJCTAaBIsIBAT OCHOBHA IMPEANOCTaBKa 3a
NoJTbpKaHe Ha MaKpOMKOHOMHUYecKaTa U (puHaHCOBa cTaOWIHOCT Ha Abpkasute u 3a UIIC,
B KOHTO NpPOBEXJAHETO Ha MKOHOMUYECKH U (DUCKATHM TMOJUTHKH OCTaBa HM3KIIOUUTEITHO
IPaBOMOIIHME Ha HAITMOHAITHUTE HHCTHTYIIHH.

Corimacro JI®EC, IMakra 3a craGmmroct u pacrex (IICP)'® u mBa pernamenra Ha
CpBera 3a 3acuiiBaHe Ha HAOIIOJCHUETO HA OIOKETUTE U HAOIIOJIEHUETO M KOOPIWHAIUATA
HA MKOHOMHYCCKUTE TIOIUTHKH = U YCKOPSIBAHE M M3SCHSABAHE [PHIATAHETO HA IPOIEIypaTa
Ha Gromkeren nedumut® EK cliequ 3a Cra3BaHeTo Ha GI0UKETHATA QUCIHMILIAHA HA OCHOBA-

Ta Ha JIBa KPUTEPUS:

> Unen 126 ot JJOEC

16 Resolution of the European Council on the Stability and Growth Pact, Amsterdam, 17 June
1997 (0OJ C 236, 2.8.1997, p. 1).

17 Council Regulation (EC) No 1466/97 of 7 July 1997 on the strengthening of the surveillance of
budgetary positions and the surveillance and coordination of economic policies (OJ L 209,
2.8.1997,p. 1),

' Council Regulation (EC) No 1467/97 of 7 July 1997 on speeding up and

clarifying the implementation of the excessive deficit procedure (OJ L 209, 2.8.1997, p. 6).
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(A) IanM CHOTHOIICHHETO HA IUIAHUPAHMS WIH (aKTHUCCKUs OMOIKeTeH aeduuut’

cripsimo BBII 110 masapHu 1ieHn HaBrmaBa peepeHTHaTa cTOHOCT . (3%), OCBEH aKO: ChOT-
HOLICHHUETO ChUIECTBEHO M TPAHO € HAMaJIsJIo U € JJOCTUTHAJIO HUBO, OJHM3KO 70 pedepeHT-
HaTa CTOMHOCT; WM W3JIMIIBKBT HaJl pe)epeHTHAaTa CTOMHOCT € HAJIMIIE CaMO 110 U3KIIFOUEHUE
U BPEMEHHO, U ChOTHOIIIEHUETO OCTaBa OJM3KO 10 pedepeHTHAaTa CTOWHOCT;

(6) May ChOTHOIIEHUETO Ha MyOauuHus Abar crpsmo BBIT mo masapHu 1ieHH HaIBUIIABA

pedepentHata croitHOCT™ (60%), OCBEH aKO CHOTHOIICHHETO HAMAIBA B OCTATHYHA

CTETIEH U ce 100IKaBa 10 peepeHTHATa CTOMHOCT ChC 33 JOBOJIMTEIHN TEMIIOBE.

JlbpkaBUTE-KaHIAWJATKU 3a €BpO30HaTa TpsAOBa Ja M3NBJIHABAT ITOCOYEHUTE
M3HCKBaHUS U J]a MOCTUTHAT YCTOMYMBOCT Ha JIbp’KaBHATa OIO/KETHA MO3UILIUS, BbPXY KOSITO
BIIUSISIT MHOKECTBO (DaKTOPU — MUKIUYHUA U HEUUKIWYHH. V3MBIHEHHETO Ha Te3U KPUTEPUHU
ot awspxkaBute or MIIC romumum Hapen Oe MOALEHSBAHO, HO B IEpHOAa Ha riiobOaiHa
MKOHOMHYECKA KpH3a TOBA IOPOAM IBJITOBA KPU3a, PUCK KAaKTO OT (aJUT HA CYyBEPEHHHU
IbpXKaBU, Taka W 3a paslaJaHeTo Ha eBpo3oHara. HapylieHusta Ha KOPEKTUBHUS JIOCT Ha
[ICP ot camoro Hauano Ha (Qynkiumonupanero Ha MIIC moBemoxa mo pasximabBaHe Ha
duckamHaTa AUCUUIUIMHA ¥ MAaKPOMKOHOMHUYECKH AMCOATaHCH B MHOTO IbpKaBU-UJICHKH.
[Ipe3 1999 r. crana sicHO, 4e rojsiMa 4acT OT OBJCIINTE YYACTHUYKH B MAPUYHHS ChIO3 HAMA
Jla M3IBJIHAT KpUTepUHUTE (Ip. BUCOKH OIOKETHH NEPUIMTH W MyOJMYECH IBIT WMAalle B
MHOro JabpxaBu - Asctpus, ['spuus, benrus, Xomanwmus, Urtanmus u popu ['epmanus,
Ucnanus). ToraBa oOadye moiauTHKaTa HAAAEds ¢ MOpOOJIEMHUTE KpUTEpUU Osxa
npeHeOperHary.
WzkmounTenno TpyaHa me Obae 3amadara Ha abpkaBute oT LIUME na y6enst ELD,

EK, ue He camMO M3NBJIHSABAT KPUTEPUUTE 3a Abp)KaBHA OIOJKETHA IMO3ULHUS, HO U Y€ Clie]
BJIM3aHETO CH B €BPO30HATA I1I€ TH MOKpPUBAT ycToiunBo. Ha mpeneH miuan u3nu3a npodieMbT
3a JOBEPHETO B MPOBEXKIAHUTE B TAX (PUCKATHH MOJUTHKH, KOETO 0COOEHO B yCIOBHATA Ha

KpH3a € MOAJIOKCHO Ha CCPUO3HO U3MNUTAHHUEC OT GBpOHGﬁCKHTe HHCTUTYLIUU. HaIII/IOHaJ'IHI/ITe

19 HepxaBausT neduuur/msnumsk e negunupan B Jlorosopa ot Maactpuxt u B Pernmament (EO) Ne3605/93
KaTO HETHH 3aeMHHM CPEJCTBA/HETHO OTIYCKaHE Ha 3aeMH Ha CEKTOpa OT OOIIOTO YIpaBlICHHE, KAKTO €
nedurnpan B ECUUC. To3u mokasares ce M34nciisiBa B €BpO Karo mporeHt ot bBIL

P qnl B [TpoTokos OTHOCHO MpoLieAyparTa Npyu NpeKoMepeH AePUIUT

2 Hllyomuduen apar e nedunupan B JloroBopa or Maactpuxt u Permament (EO) Ne3605/93 karo
HEM3IUIATCHUAT KbM Kpas Ha roJuHaTa M0 HOMHUHAJIHA CTOMHOCT O0I[ OpyTeH IBIAr B CEKTOpa Ha OOIIOTO
yIpaBJieHUe, ¢ U3KIIOYCHUE Ha OHE3H 3abJDKEHHUS], YUMTO ChOTBETCTBAIIM (PMHAHCOBH aKTHBHU Ca MPUTEKABAHU
OT ceKkTopa Ha oOmoTO ymnpaBieHue. Toil BKIIOYBA 33JbJDKEHHATAa HAa OOLIOTO YIPaBJICHHWE B CIEIHUTE
KaTErOpHU: BalyTa W JCMO3MTH, CMETKM M KPATKOCPOYHM OOJMIalMd, ABJITOCPOYHH OOJHTAlUH, APYTH
KPaTKOCPOYHH 3a€MH U JPYTH CPEAHOCPOUHH U JBITOCPOYHH 3aeMH, KakTo ca Aedunupanu B ECUNC.

24,1 B [IpOTOKOI OTHOCHO TPOLIEAYPATA IPH MPEKOMEPEH AeHIIHT
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MIPABUTEJICTBA 3aMl0YHAXa J1a MPOBEXAAT CTPUKTHA (PUCKAIHA MOJIMTUKA C OTJIe]l HEJOMyCKaHe
MOHATATBIIHO 33AbJI00YaBaHe Ha mpodiieMa ¢ neUIUTUTE, KOETO HE caMo, 4e Ou 3a0aBHIIO
NPUEMaHETO B €BPO30HATA, HO OW 3aCTpaIMIO CTAOMITHOCTTA UM.

bnaropa3zymnara ¢uckanHa MOJUTHKA M OIO/PKETHATA JAUCIUILIMHA Ca 3aIBJDKUTEITHO
yCIIOBUE 32 MOAIBPKAHETO CTAOMIIHOCTTA HA BAITYTHUTE PEXUMH B Abp)KaBHUTE ¢ (pUKCUpaH
BaJyT€H KypC, Thil KaTO JOMYCKaHETO Ha BUCOKH ACPUIIMTH MOXKE Ja JOBEJE IO 3HAYUTENCH
pbeT B uHGIANMATa, 0 JAeBalBallis Ha HallMOHAIHATA MApUYHa €UHHIIA U CIEOBATEIHO /1a
necrabunusupa ukoHoMmukute. B mepuoma 2007-2009 r., Bbearapus Oe cpen MankoTo
Ibp)KaBU-KaHAWJATKH 32 €BPO30HATa, KOUTO HE ca Ownm 00eKT Ha mpolexypara IpH
CBPBXACPUITUT U KOATO OE3MpoOIEMHO M3MBJIHSABAIIC KPUTEPUUTE 3a TbpKaBHA OIOKETHA
no3urus. PexxumbT Ha [IC Hamara 3HAUMTENTHH OTPAaHUYEHUS BBHPXY MPOBEXKIAHATA OT
NPaBUTEJICTBOTO (PUCKAJIHA MTOJUTHKA Hail-Bedye MOCPECTBOM 3a0bpaHaTa 3a (pruHaHCHpaHE Ha
OropkeTHUS NeUIIUT OT CTpaHa Ha MapuYHAaTa BIACT. 3aKOHBT 32 BHBE> 3a0paHsBa MPSKOTO
KpeauTupaHe Ha OMKETHUA AePUIUT (BKIIOYHTEIHO I€YaTaHETO Ha TMapH), KaKTo |
NPOBEXJAaHEe Ha TMapuyHa TOJMUTHKA 4Ype3 OIepaly Ha OTKPUTUS TMaphyYeH Masap.
WNndnanmonno ¢unancupane Ha Olo/pKeTa € HEBB3MOXKHO M TOBA Hajlara MpaBUTEIICTBOTO
HETIPEKbCHATO Ja C€ CTPEeMH KbM: MOJIbp)KaHe Ha OaJaHCHUpaH WM HUCKOACHUIIUTEH
OIO/KET B CPEJHOCPOYEH IUIaH; pa3yMHa pa3XxojHa MOJMTHKA; MOAIbp)KaHE HA HUCKU U
YCTOWYMBU HUBA Ha MpaBUTENCTBEHHUs IBJr. OCBEH TOBa ONAarompusTHOTO pa3BUTHE Ha
MECTHaTa W CBETOBHATa HMKOHOMHKA CTUMYJMpaxa TMOCTUTAHETO Ha J00pU OFOKETHU
pe3ynTaTi — OTYMTAHETO Ha OFO/DKETHH W3JIHINBIM W HAMaJsiBAaHETO HA IMPABHTEICTBEHUS
JUBJIT.

bearapus 6e cpen appxaBute-wieHkn Ha EC27 ¢ Hail-crabuinnu myOonuyHu GuHaHcu
npenu kpuszata. [Ipe3 2006 r. OrwomkeTHHIT W3nuIIbk nocturHa 3% ot BBII Ha crtpanara.
BoBexpanero Ha miuockus maHbk mpe3 2007 r. mompuHECe 3a OrpaHMYaBaHE Ha CUBaTa
WKOHOMHKA U TIOJI00psiBaHE Ha ChbOMPaEeMOCTTa Ha MIPUXOAUTE B OrojpKeTa. bharapus umarie
CWJIHA M3XOJHA TO3MIMsS B HA4YaJOTO HA CBETOBHAaTa (PMHAHCOBA U MKOHOMHUYECKAa KpHU3a.
IIpe3 2008 r. 6e oruereH u3nuirbk ot 1.8% u crpanara 6e enuncTBenara B EC27, B KosATO
TOM pacTele Ha 6a3a MpenxoaHa ToAnHa.

[Tpe3 2006 r. u 2007 r. ECTOHMS ChIIIO HATpyIa U3IUIIBIM U 3a€HO ¢ bbarapus umar
Hall-HUCHK pa3Mep Ha MPABHUTEICTBEH IBJIT Tpe3 IMOCIEAHUTE HAKOIKO ronuHu B EC27.

HatpynBanero Ha 3Ha4yMTeNHM (UHAHCOBH pPE3EPBU OCUTYpH BB3MOXKHOCTH T€ Ja Ce

3 3akon 3a bbarapckara HapoaHa GanKka, mpueT Ha 5 rouu 1997 r., nocwusM. u nom. bp.44 ua Ispxasen
BecTHHK oT 2009 T.
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U3I0JI3BAaT KaTo CPEJCTBO 3a CMEKYaBaHE Ha BBH3JCHCTBUETO Ha IiIoOalHaTa KpU3a BBPXY
ukoHomukute. [lo qanau Ha MuHUCTEPCTBO Ha (PMHAHCUTE PUCKATHUST pe3epB Ha brarapus
B Kpast Ha 2009 r. e 6un B pazmep Ha 7 672.9 miH. 1B. (12% ot BBII), a kbm 30 tonu 2010 T. €
Hamamsin o 6 029.0 myuH.JB M mpoabikaBa na cnaga. M3mon3BaHeTo Ha pe3epBa 3a
MMOKPUBAHE Ha YacT OT aeduimra o6aue MOXKe J1a Ch3/1ajie PUCK 3a CTAOMITHOCTTA, 2 HETOBOTO
U3M0JI3BaHe Ou TpsOBaio na ObJe OCHOBAHO Ha ISUIOCTHA CTpAaTerHuecKa BU3HSI 32 Pa3BUTHUE
HAa WKOHOMHKATa Ha cTpaHata. B mpoTuBeH ciydail Ime AoBele 10 TNpaKTUYecKaTa

HEBB3MOXKHOCT B CPEAHOCPOYEH IIaH OIOKETHT Aa Obae OallaHCHUpaH.

Tabnuya 5 brodocemen oedpuyum ( - )/uznuwvk (+) u npagumencmeen ovie ¢ EC 27,

espozonama u ovpoicasume om LIUE 6 nepuooa 2006-2009.

BIOKETEH JEOULNT/NU3JIUILIBK I[TPABUTEJICTBEH ABJIT'
2006 2007 2008 2009 2006 | 2007 | 2008 | 2009
Pedepentna -3.0 -3.0 -3.0 -3.0 60 60 60 60
CTOIHOCT
EC 27 -14 -0.8 -23 -6.8 61.3 | 58.7 | 61.5 | 73.6
EBpo3ona (16) -13 -0.6 -2.0 -6.3 68.3 | 66.0 | 69.3 | 78.7
Brarapus 3.0 0.1 1.8 -39 227 | 182 | 141 14.8
JlutBa -04 -1.0 -32 -89 18.0 | 169 | 15.6 | 293
JlaTBus -0.5 -0.3 -4.1 -9.0 10.7 9.0 19.5 | 36.1
Ecronus 2.3 2.6 -2.7 -1.7 4.5 3.8 4.6 7.2
PymbHUA -2.2 -25 -55 -83 12.4 12.6 13.6 | 23.7
Yexust -2.6 -0.7 -2.1 -59 294 | 29.0 | 30.0 | 354
VYHrapus -93 -5.0 -3.8 -4.0 65.6 | 659 | 729 | 783
[onmra -3.6 -19 -3.6 -7.1 477 | 450 | 472 | 51.0

N3Tounuk: EBpocTar

IIpu nbpxaBuTe € WHGIAMUOHHO TapreTHpaHe CBCTOSHUETO Ha JIbPXKaBHHUTE
OIOPKETHU TO3ULMU TPe3 IOCIEIHUTE HAKOJIKO TOAMHU Npeau Kpuzara Oe IMo-paziuydHo.
PymbHus u Yexus usnbiaHsBaxa KpUTEpUHUTE 3a OIODKETEH NEPULUUT U MPABUTEICTBEH BT
npe3 2006 r. u 2007 r., a YHrapus umaiie Haifi-rojieMu npoojaemMu ¢ Jbp)kaBHaTa OrO/KETHA
no3unus. Kpuzara Brnomm cuiHo OrokeTHuTe no3unuu Ha [lomma, Yexus u PymbHHS KaToO
npe3 2009 r. HUTO €lHa OT TAX HE IMOKpHUBAIlle KpUTepus 3a OIODKETEH ACPUINT, a

MyOJIMYHUAT JBJIT HApacHa, HO ABJTOBa Kpu3a B abpkaBute oT LIUE Hama.

16





bvp3oTo HapacTBaHe Ha AeUIMTUTE B MOYTH BCUYKHU IbpkaBu oT LIUE B ycrmoBusta
Ha Kpu3a (¢ u3KiIroueHue Ha EcToHus) noBeje N0 3alo4yBaHETO Ha MPOLEAYpHU IpPU CBPBX
neguuut npe3 2009 r. Ecronus e ennHCTBEHATa JbpkaBa-KaHAWIATKA 32 €BPO30HATa, KOSTO
U3IIBJIHSIBA KpPUTEpUsl 3a Oro/pKeTeH AeQUUMT Mpe3 Leaus nepuoj OjarogapeHue Ha
OyraropaszymHaTa OrO)KETHA MOJTUTHKA.

WNHTepec npezacTaBisiBa CbCTOSIHUETO Ha JAbP)KaBHUTE OIOJKETHU MO3UIMM Ha Haii-
HOBUTE Jbp’KaBU-WICHKU Ha eBposoHara (Cnomenus, CrnoBakus, Manta u Kumbp), Kouto
ObpBOHAYATHO Osfixa MMO-7JOoOpM OT Te3u Ha CcrapuTe JabpkaBu-wieHkd. Cren
NPUCHEIUHIBAHETO KbM €BpO30HATa OBbpP30 HapacHaxa KaKTO OIOKETHHAT AeHUIUT, Taka U
IPaBUTEJICTBEHUAT ABJIT, KOETO MOTBBPKIaBa T€3aTa, Y€ WIEHCTBOTO BMECTO Jja Ob/ie CTUMYJI
3a (pruHaHCOBA AMCLUILIMHA, MOXKE J1a JO0BeJe 10 pa3xjaOBaHe Ha (hucKanHaTa MOJIUTUKA Ha
NPaBUTENICTBATa U HEOJIAropasyMHH IEHCTBUSI.

B nepuona cien npucsenunasanero cu kbM EC 10 HauanoTto Ha kpuzara bearapus Oe
Cpell IbpXKaBUTE-4JICHKH C Hal-CTaOMIHM MyOauuHu (UHAaHCU. Ts HaTpyna 3HAYUTEIHU
(UHAHCOBH pe3epBH, MyOJUUHUAT AbArT Oe cpen Hail-Huckute B Cblo3a. bbarapus Biese B
KpH3aTa ChC MHOTO 10Opa JbprKaBHA OIO/KETHA MO3MLUSA, HO oTdeTeHUT rpe3 2009 r. cBpbx
IeQUINT JOBEAE 10 3aII0YBAHETO HA IIbpBaTa MPOLEAYpa MPH CBPHX ACPHUIIUT KbM CTpaHATA.
Bbnpekn ToBa (puHaHCOBUTE pe3epBH Beue JONPHUHECOXA 3a CMEKYaBaHE HA BbB3JIEHCTBHETO
Ha riobajgHaTa KpHu3a BbPXY HMKOHOMHKATa, a MOHATAaThIIHOTO UM M3IOJI3BAaHE MOXE Ja
Ch3/1aJle PUCKOBE Mpejl CTAOMIIHOCTTA, OCBEH aKO HE ChOTBECTBA HA SICHA BU3US 3a Pa3BUTHE

Ha MKOHOMMKAarTa.

1.3 AbJArocpoyHu JJUXBEHH MPOLEHTH

Cnopen norosopHara ocHoBa Ha EC ,,TpaliHOCTTa Ha KOHBEPI€HLIUATA, IOCTUTHATA OT
JbpKaBaTa-4iIeHKa ¢ Jieporaius U oT HeMHOTo yyacThe BbB BM2, koeTo Hamupa oTpakeHue
B pa3Mepa Ha JIMXBEHUTE MPOILIEHTH B ABJTOCPOUEH aclekT . ToBa 03HayaBa, 4ye 3a MepuoJl OT
€/1Ha TOJIMHa IMpeJu OCBIIECTBIBAHETO Ha OLIEHKaTa JbprkaBaTa-dJieHKa TpsAOBa Ja € uMana
CpelleH pa3Mep Ha HOMHUHAJIHUS JIMXBEH IPOLEHT IO IBJITOCPOYHUTE KPEAUTH, KOWTO HE
IpEeBHILaBa C MOBeYe OT 2 Mp. M. T€3W Ha HAM-MHOTO TPU AbP)KaBU-WICHKH, UMl Hal-
n00pH pe3ysTaT B 00J1acTTa Ha 1IEHOBaTa CTA0MITHOCT.

IIpe3 2006 - 2008 r. bearapust u3nbiaHABAIIE TO3W KPUTEPHUM KATO CTOMHOCTUTE HA
nokasareJst 0sxa 3HaUUTeNHO 1ol pedpepenTHaTa My croitHocT 3a EC27. BaxkHa pons 3a ToBa
UMa TIApUYHHUS PEKUM B CTpaHaTa, YMETO (PYHKIMOHUpPAHE BIHSIEC TOJOXKHUTEIHO BBPXY

KOHBCPIrCHUMATA HA JJUXBCHUTEC IPOLCHTU KbM HHBATA HA JIUXBUTC B €BPO30OHATA. Bausanero
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Ha [1C BBpXy 1leHOBaTa CTAaOMIIHOCT M KOHBEPreHIUATa Ha JIMXBEHUTE MPOLIEHTH JJ0Ka3Ba, ue
U30paHUAT MAapUYEeH PEXHM B HAN-BHCOKA CTENEH BB3MPOM3BEkKAA YCIOBHUATA, MPH KOUTO
(GyHKIMOHMpA elHa UKOHOMHKA B PAMKHTE Ha €Bpo30oHaTa. JINXBEHUAT qU(epeHIIHaT MEKIY
Bbrirapus u eBpo3oHaTa ce popMEpa OCHOBHO OT: pUCKOBATa MPEMUS HAa CTpaHATa U PETHOHA,
BaJyTeH pPHUCK (BBIpPEeKH (PUKCUPAHETO Ha BaJllyTaTa BAJyTHUST PUCK HE € IpeMaxHaT
HAI'BJIHO) U UHGIAIMOHHUTE OYaKBAHUSI.

Cnen mpucbenuusiBaneto kbM EC crnpeabT B IBITOCPOYHUTE JTUXBEHH IMPOLIEHTH
Mexny beiarapus n eBpo3oHaTta HapacTBalle rnocreneHso npes 2007 u 2008 r. B ciencTue Ha
pactamys WHGIAMMOHEH JUQepeHnral W MperpsBaHeTO Ha UWKOHOMHUKaTa. ChimaTta
TEHJCHLIUS C€ MpOsSBM U B OCTAHAJIUTE IbpKaBU oOT peruoHa. [lpum nwvpkaBute ¢
uHGIAIMOHHO TapreTupaHe obOade OCHOBHA MpHUYMHA OsXxa KoleOaHHSITa BBHB BaTyTHUTE
KypCOBe.

Tabauya 6 Pasnuwa Ha 0vba2coCpoyHUme JIUX8EHU NPOYEHMU 8 ObPHCABUME-KAHOUOAMKU 3d

esposonama om L{UE 6 nepuooa 2006-2009 2.

JBJITOCPOYHUN JINMXBEHU IMTPOITEHTU

2006 2007 2008 2009
PedepenTHa croiiHOCT 3a 6.25 6.19 6.24 5.53
EC 27%
boearapus 4.18 4.54 5.38 7.22
Ecromus™ | e |
JlarBust 4.13 5.28 6.43 12.36
JlutBa 4.10 4.55 5.61 14.00
[Tomma 5.23 5.48 6.07 6.12
Yexus 3.77 4.68 4.30 7.22
VYHrapus 7.12 6.74 8.24 9.12
PymbHuA 7.23 7.13 7.70 9.69

N3Tounuk: EIIB, cOOCTBCHH M3YUCICHUS

2 PedepenTHaTa CTOIHOCT, U34KCIICHA HA OCHOBATa HAa CPEJHOTO roauniHo m3meHeHne Ha XUIIL] B Tpure
IbpIKaBH C Hal-HUCKA MHQIAIMA € 32 eJINTe Ha aHAJIN3a KaTo HeWHUTe cToiHHOCTH 3a eproaa 2006-2009 r. He
ceBragar ¢ Te3u Ha ELIb u EK, nmyOnukyBanu B koHBepreHTHUTE qokimaan npes 2006 r., 2007 r. u 2008 r., Kouto
0s1xa cpoTBETHO: 2.6%); 3.0% 1 3.2%. 3a omeHKaTa Ha U3MBIHEHNE HAa KPUTEPHS 3a 1ieHoBa ctabmiHocT ELIb u
EK u3uncisBar pe)epeHTHH CTORHOCTH CaMO KbM MOMEHTA Ha IOArOTOBKA Ha JOKIAIUTE KaTo CpeaHa
BenM4YMHA 3a nocneaauTe 12 mecena (mp. 3a mepuoaa anpuia 2009 r. — mapt 2010 1.)

% Beromus HaMa JIBJITOCPOYHHM JINXBEHU NpoueHTH. EIlb n3uncisgBa MHOMKATOp 3a paBHUUIIETO Ha JIMXBEHUTE
MPOIICHTH HA MapuYHUTe W (UHAHCOBUTE HMHCTUTYIMH, KOWTO IIPEACTABJISABA IIPETErJieHa CTOWHOCT Ha
JIMXBEHUTE PaBHHINA HA HOBUTC 3aCMH B CCTOHCKHM KPOHHM Ha JJOMAaKMHCTBaTa U HE()UHAHCOBHUTE KOPIOPAIHH
MU ONPENEICHN KPAaTKOCPOUYHU, CPEIHOCPOYHH W JBITOCPOYHH JHXBEHH NpOUeHTH.ECTOHHMS WMa TBBpAE
OTPAaHWYCH IPABHUTEICTBEH BT M HE pasojiara ¢ MOAXOJSIIN JBITOCPOYHH IPABUTEICTBEHU OOJIHUTaIlWH,
KOUTO Ja OBbJaT W3MON3BaHM 33  ONpENeIIHE  Ha  JBITOCPOYHHATE  JIMXBEHH  IMPOICHTH.
http://www.ecb.int/stats/money/long/html/index.en.html;
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PasnpoctpaneHneTo Ha MKOHOMHUYECKaTa Kpu3a B perruoHa obade TOBEAE O PSA3KO
HapacTBaHE HA JBJTOCPOYHUTE JIMXBEHH MPOLEHTH HA BCUYKH IbP)KaBU MOPAIU PELECHUsITA,
BOJIATWJTHOCTTA Ha OOMEHHUTE KypCOBE, KaKTO M OaHKOBaTa KpW3a B HSAKOU OT TIX, KOCTO
MOKa4M pUCKOBATa MpemMus U Ha peruoHa mnpe3 2009 r.

OueHkaTa, HampaBeHa B JOKJIaguTe 3a KoHBepreHuuss ot 2010 r. mokas3Ba, ue
€MHCTBEHO Yexus M3MBbJIHIABA KPUTEPHS 32 ABITOCPOUYHUTE JIMXBEHH MPOLEHTH, a [Tonma u
Bearapus ce mobmmxkaBar 1o pedepeHtHaTa ctoiHOCT. IIpomsiHaTa B MeTONONOTHTAa Ha
W3YUCIIIBaHEe Ha pedepeHTHATa CTOMHOCT Ha KPUTEPHs 3a IIEHOBA CTAOMIHOCT OT CTpaHa Ha
EIIb u EK obaue pednexktnpa u BBpPXy HM3YHCISABAHETO M, Thl KaTo B OOpaTHUA Clydail

beirapus, [lomma, Yexus 1 YHrapus nisxa 1a moKpuBaT KpUTEpUS.

Tabnuya 7 /[vaeocpounu nuxeenu npoyenmu 8 ovpacasume om L[UE 3a nepuooa anpun

2009 e. — mapm 2010 e.

MAPT 2010T.
PedpepenTHa cToiiHOCT B A0K/IaaNTE 6%
Pegpepenmna cmoiinocm’’ 8.8%
bvneapus 6.9%
JlutBa 12.0%
JlatBus 12.7%
Homwa 6.1%
Yexusi 4.7%
Yueapus 8.4%
PymbHUS 9.4%

N3rounuk: Jlokmaau 3a commxkaBane Ha EK u EIIb maii 2010 1. u coOCTBEHH H3YUCICHUS

IIpe3 2009 r. gparoBara kpusza B I'bpliusi ce OTpa3u HEraTUBHO BBHPXY pPHCKOBATa
npemusi Ha peruona. Ot Hadamoto Ha 2010 r. HE3aBUCUMO OT HEOJATONPHUSATHUTE BBHHITHU
BIMSHUS ce HaOloJaBa TEHJAEHIMs Ha CHaJ Ha [oKas3aTess, IbJDKall ceé OCHOBHO Ha
OTHOCHTEJIHO J00para (ucKagHa MO3MLHUS HA CTpaHaTa M HHUCKHS pa3Mep Ha MyOJNYHHUsS
IBar. AxtyanHure gaHHu Ha BHD 3a paBHMINETO HA ABJITOCPOYHUTE JIMXBEHU MPOLEHTH

MOKa3BaT, 4€ B MepHoaa anpui-toHu Toi € 6mn 6.09%, a mpe3 mecen tonu 2010 r. cnaga 1o

%6 B TokyaauTe 3a conmkaBaHe e M0COYEHO, ue ped)epeHTHATA CTOMHOCT € H3UKCIIeHa Ha OCHOBATa Ha
JIBITOCPOYHHUTE TMXBeHU paBHUINA B benrus u [lopryranus npes mapt 2010 r., kouto ca 6miu cboTBeTHO 3.8%
u 4.2%, a EcToHus He € BKJIIOYEHA, ThI KaTo HsIMa XapMOHU3MpaH OEHUYMapK Ha ABJITOCPOYHH NPABUTEIICTBEHH
o0JMranyy UM CpaBHUMH LIEHHU KHM)Ka, KOUTO Jia O'b1aT U3IO0JI3BAHH NIPH KAJIKYJIHUPAHETO Ha peepeHTHATa
CTOMHOCT.

*7 Pe(pepeHTHA CTOMHOCT, H3UNCIIEHA HA OCHOBATA HA J{BJTOCPOUYHNTE INXBEHH IPOLIEHTH 3a IIEPHOJ OT |
TOJIMHA MIPEAN OLIEHKaTa B TPUTE CTPaHH C Hal-HUCKa HHQIIAIMS, KOUTO 0s1Xa MIOCOYCHU B rOpHATa Tadbnuna. 3a
repmanust — 3.25%; Jlarsust — 12.73% u CnoBaxus — 4.54%.
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6.04%. BaxHo e ma ce otbOemexxu obade, ye CONMIKABAHETO B JBJITOCPOYHHTE JIMXBEHU
NPOLEHTH MPOJIbKAaBa M cleJ MPHUEeMAHETO Ha €BPOTO IMOpaad MBIHOTO OTHAJaHE Ha
BaJIyTHHUS PHUCK 32 IbP>KaBUTE.

MHOr0 Ba)XKHO BB3JICHCTBUE BBPXY MIBITOCPOYHUTE JIMXBCHH pPaBHUINA OKa3Ba
KpeIUTHUSI PEUTHHr Ha pabpkaBute. B kpas Ha romm 2010 r. Crammapt enn Ilywspc
nyOJauKyBaxa JOKIAJ 32 KpeOUTHHs peUTUHT Ha bbarapus, copea KOWTO TOW MpoabikaBa
na Obae crabunen (BBB/Stable/A-3). PelitunrsT orpassiBa mHeHueto Ha Standard & Poor's
Ratings Services™ 3a moaxppxkaHeTo Ha MoAXoxsma (GUCKANHA MOTHTHKA M HHCHK GPYTeH
IBJIT BBIPEKU TEXKKATa PEIECHs, COJUJIHHUTE IEPCICKTUBU 3a PACTeK Ha cTpaHaTa B
CPETHOCPOUYCH IUIaH, KakTo M HeitHoTo wieHcTBo B EC. B nmokiama e odeprana crabuiHa
MEepCIeKTHBa 3a pa3BUTHE HA Abp)KaBaTa, HO €JUMHCTBEHO IMpPHU 3ama3BaHe Ha (uckaiHaTa
CTaOMJIHOCT U CTAOMJIIHOCTTAa Ha Mapu4yHusa pexxuM. KirodoBu ¢aktopu 3a cTaObWIHOCT ca
CWJIHHAT TOJIMTUICCKH KOHCEHCYC B IOJKpENa Ha MaKpOMKOHOMHYECKaTa CTaOWIIHOCT U
pexuMa Ha BaJlyTeH OOpJl Ha cTpaHaTa U CTaOWIHU OI0/KETHHU MOKa3aTeNu, HUICHK Abp)KaBeH
IBIT U yMepeHU 3a1bkeHus. OCHOBHHUTE cIabOCTH ca HUCKOTO HHMBO Ha OJarochCTOSIHHE,
OPOABIDKUTEITHUAT MPOIEC HA aJanTHpaHe, Mpel KOWTO MKOHOMHKATAa € W3IpaBeHa, CIie]
CBPBXKPEAUTHPAHETO M TPETPSIBAHETO W OaBHHS HANpPEIbK HAa CTPYKTypHHUTE pedopMu B
CHCTEMHUTE Ha 3/IpaBeola3BaHETO W oOpa3oBaHueTo. B kpas Ha aBryct 2010 r. xpeauTHa
arermms Moody’s my6mukyBa uadopMammst 3a Bearapus”™. [lepcrekTiBata 3a pasBHTHE Ha
CTpaHaTa € Ompe/IeleHa KaTo MOJOXKUTEIHA, & PEUTHHT'BT 10 Abp:KaBHUTE oOnuranuu Baa3.

[Ipe3 2007 u 2008 r. cipeAbT B ABIATOCPOYHUTE JTUXBEHU MPOLIEHTU MEXAY bbiarapus
U €BpO30HATa HapacTBalle MOCTEINEHHO MOpajy pacTAuus HHIaUoOHEeH AudepeHuran u
MperpsiBAaHETO Ha MKOHOMHUKATa, HO BBIIPEKU TOBA CTpaHATa U3IIBJIHSBAILE TO3H KPUTEPHUH.
HeGnaronpusiTHUTEe BBHHIIHU BIUSHUS, CBBP3aHH C JIBJITOBAaTa Kpu3a B ['bpius ce oTpasuxa
HETaTUBHO BHPXY PHCKOBATa MPEMUS HA PETHOHA U TOBA JOBENE 10 HEBH3MOXKHOCT CTpaHaTa
Jla MOKpue To3u Kputepuil. HezaBucumo ot ToBa oT HayanoTo Ha 2010 r. 3armoyHa TeHaAeHIUA
Ha CMajJ Ha MoKasareis OlarojapeHre Ha OTHOCHUTEIHO Jo0para Ibp’kaBHAa OMOKETHA

IO3unus.

1.4 CtabnaHocT HA 00OMEHHHA KypC
Cermacho JI®EC wu Ilporokon 13 OTHOCHO KpUTEpUHTE 3a KOHBEPIreHLUs

cTa0MWIHOCTTa Ha OOMEHHHS KypC C€ CBBp3Ba ChC ,,ClIa3BaHE B HOPMAJIHM TPAaHUIM Ha

* STANDARD & POOR’S T'JIOBAJIEH KPEJIUTEH ITOPTAJIL, BJICAPUS, FOJIA 2010 T.
¥ Moody’s investor service, August 2010
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OTKJIOHCHHE, B CBOTBETCTBUE C IPEIBHIACHOTO OT BayTHus MexaHu3pM Ha EBponeiickara
napu4yHa CUCTEMa, B MPOABDKEHHE Ha Hal-MaJKo JB€ TOJMHH, 0€3 /Ja € OCBLIECTBEHO
JIeBaJIBUpaHE CIPSMO €BpOTO. B yacTHOCT AbprkaBaTa-wieHKa He TPsiOBa J1a € OChIIECTBABAIA
Ipe3 ChLIUs MEPUOJl ACBAJIBALIMA HA IIEHTPAIHUS KypC Ha CBOSITa BaJlyTa CIPSIMO €BPOTO IO
CBOsI coOCTBeHa MHUIMATHBA. Ompe/iesieH € nuana3oH Ha Koyie0aHWe Ha BAIYTHHUS KypC OT
+15%. llenta Ha TO3M MEXaHHW3BM € Ja OOBbpxkKe BalyTuTe Ha crpanutre B EC u3BBH
€BpO30HaTa C €BpOTO M Ja IOMOTHE 3a M3IBJIHECHHETO HAa KOHBEPIEHTHUTE KPUTECPUHU.
MexaHu3MbT C€ 3aHMMaBa C W3KIIOUUTEIHO CIOKEH KOMIUIEKC OT B3aUMOBPB3KH MEXAY
MaKpOUKOHOMHYECKUTE (DyHIaMEHTH U CTa0MITHOCTTA Ha BaTyTHUS Kypc. BeB BM 2 ce Bimza
JI0OPOBOJTHO.

[Tonacrosimem Bamytute Ha Ecronus, JlarBus w JlutBa yuactBar BbB BM Il
Pexxumute Ha QUKCHpaHU BaTyTHH KypCOBE B T€3H Jbp)KaBU 3ama3BaT CTAaOMIHOCTTA CH U B

HacTod1IaTa Kpru3a, HC3aBUCUMO OT e(l)eKTI/ITe Ha Kpu3arta.

Tabnuya 8 Hapuunu pescumu ¢ cmpanume om L{UE u docmuenam eman 6 npoyeca Ha

Nn0020MOBKA 34 YNEHCMBO 8 eepozonama

JABbPIKABA ITAPUYEH PEKUM YYACTHE BbB BM2
Bearapus [Mapuuen cbBet, dukcupan Kypc He
HA JIeBa KbM €BpoTO 0T 1997 .
PymbHUS WudnaunonHo Tapretupane, He
CBOOO/IHO TUIaBaIll] BAyTE€H KypcC OT
2005 .
JIutpa [Mapuuen cbBer oT 1994 . ¢ Ot 28.06.2004 r.

(huKcHpaH Kype KbM J0J1apa, a OT
2002 r. ¢ ¢hukcupaH Kypc Ha KbM

€BpOTO
JlatBus Ouxcupas kype kM CIIT go 2004 | Ot 02.05.2005 T. (OTKIOHEHHE OT +
T., a CJIeJl TOBA KbM €BpPOTO OT +- - 1% ot moroBopeHus Kypc)
1%
Ectonus [Tapuuen coBet, @ukcupan kypc | Ot 28.06.2004 1. Ha 1 aayapu
Ha €CTOHCKaTa KpoHa KbM eBpoto | 2011 r. me npueme eBpoTo
ITomma WHdnammmonHo TapretupaHe u He
cBoOoaHo mrasane ot 2000 r.
YHrapus Ot 2001 r. yrpaBnsBaHO IJIaBaHE He
Ha BaJyTHHUA KypC B Auana3oHa + -
15%
Yexus WHbnanmoHHO TapreTupase; He

VYnpasnsgBano miaaBade ot 1998 r.

W3Tounuk: EBporneiicka koMucus
bowarapckusr neB He yyactBa BbB BM I, Bbnpeku ye boarapus crana wien Ha EC Ha

1 ssmyapu 2007 r. Boaema posist 3a jomyckaHe Ha qajeHa aAbpxasa BbB BM2 uma EIlb, kakTo

U MMOJIMTUYCCKUAT KOHCCHCYC B ABPIKABUTC OT CBpPO30HATA. B HacTodlmara CUTyalusd CUJIHO
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HEraTUBHO BJIMSHUE BHPXY NMPUCHEANHIBAHETO Ha briarapus kbM BM2 umat npoGiemMuTe che
CBpBbXJe(uIMTa, BBIOPEKH uYe B JOropopHara ocHoBa Ha EC kpuTepuu 3a npuemaHe B
MeXaHu3Ma HiAMa. PeanmucTuyHo e 1a ce mpeanonoxu, ue nenra BM2 3a bearapus 6u Ouna
MOCTHXKUMA HE MO-paHo oT cpeaara Ha 2012 r., a BbBEKJAHETO HA €BPOTO OM MOIJIO J1a CTaHe
npe3 2014 wim 2015 r.

CrpriiacHO OCHOBHMTE CcTpaTerndyecku nokymeHTH, npuetd or MC u bHbB BbB Bpb3Ka ¢
npucseauHsBaneTo Ha bwirapusa keM UIIC - CriopasymMenne mexy MUHHUCTEPCKHS CBBET Ha
Peny6muka BHB 3a BbBexnane Ha eBpoto B PemyOnuka BI,nrapI/m30 u Crparerus 3a pa3BUTHE
na BHB 2004-2009 r.*', Gbarapcknte HHCTHTYIMH Ce aHT@KHPAaxa ¢ Bb3MOXKHO Hail-OBp30
npucbkenunsBane kbM BM I u eBpo3oHara, HO npucheauHABaHETO KbM BM2 u npuemaneto
Ha €BPOTO € IBJIBI, CIOKEH W CEPHO3EH MOJUTHYEeCKH mporec. KilouoB eneMeHT Ha
Crparerusra Ha bbarapus npencrasisiBa aHraxuMenTa aa 0bae nogabpxan [1C u 3ana3Bane
Ha CHIIECTBYBAILOTO paBHUILE Ha (PUKCHpAH BaTyTEH Kypc Ha OBJIrapckus JieB KbM €BPOTO
JI0 JaraTa Ha IIpUeMaHe Ha eBpoTo. M300ppT Ha BalyTeH pEeXHUM B IIpoleca Ha
NpUCHhEIUHIBAHE KbM €BPO30HATa HE MpeJCTaBisiBa Mpo0iIeM 3a cTpaHaTa, a U3CIeIBaHuUs 10
npobnema Ha H. Henosckn™>, T'. Mumacsim™ noTBbpkAaBar, ye [IC e 3HaunTenHo mo-100bp
BapMaHT OT BpbIllaHE KbM TPAAMIMOHHA LIEHTpajlHa OaHKa W Hello MoBede Ha (oHA Ha
HEBB3MOXKHOCTTA 3a eqHocTpaHHa eBpousanus [IC e eauHCTBEHO BB3MOXKHHUAT H300p Ha
BaJlyTeH pexuM 3a brarapus (Xpucros, 2004 r. .

B mokmaga UTIC@10 ma EK™ ce mocousa, ue ,,pemyTanusaTa HA HOBHTE IbPiKABH-
WIEHKH C pEeXUMH Ha ¢puKkcupan eanymen Kypc JlaBa H3BECTHA YBEPEHOCT B TEXHUTE
BB3MOKHOCTH J1a CE CIIPABST ¢ OTPAHUYEHUATA BCIEACTBUE (PUKCUPAHUSI BATyTE€H pexuM’. 3a
bPBH BT J{OKITa OTHOCHO ACMEKTHTE Ha BalyTHHS PEXHM B IPOIIECa HA pasMIMpsBaHe’ . 6e
npuet ot CrBeta EKO®HWH B Huna npes noemspu 2000 r., a mpe3 2003 r. ELIb u3nese cbe
CBOE CTAHOBHMILIE IO T€3U BBIPOCH. /IBaTa TOKyMEHTA MOTBBPIKIABAT, Y€ MEXKIY IbP’KAaBUTE
CBIIECTBYBAT IOJIEMH PA3JIMYMA U MOCOYBAT, Y€ HsAMa o0l nbT KbM BM2 u npuemanero Ha

€BpOTO, KOMTO BCHMYKH KaHAWJATKW Ja CleBarT. HpI/ISHaBa CC, UC PCKUMHUTC Ha (1)I/IKCI/IpaH

30 Cnopasymenue Mexty MunncTepekus chBet Ha Pery6iuka Buirapus u beiarapckara Haponsa 6anka 3a
BBbBEX/1aHe Ha eBpoTo B PeryOnuka brirapus, Hoemspu 2004 r.

3! Crparerus 3a passutne Ha bwirapckara naponsa 6anka 2004-2009 r., npuera Ha 9 cenremspu 2004 .

32 Henoscku, H., Xpucros,K., [Terpos, b. — ,,OT neB kbM €BpoO - K0ii € Halt-moOpusT mpT”°, Cuena, 2001 r.

33 Munacsn, T. — , ITTat KbM eBpo: OMUTHT Ha cTpanuTe oT U3rouna EBpona ¢ ITapuuen coer”, U3a. Mapun
Jpunos, 2004 T.

34 Xpucros, K. ,,ITapuunust ceer: The only game in town”, BHB, 2004 r.

35 UTNC@10 Ycnexu u TpyAHOCTH cliel geceTTe roanHu MkoHoMuuecku U napuueH cbto3, EK, 2008 r.

36 Report by the (ECOFIN) Council to the European Council in Nice on the exchange rate aspects of
enlargement, Brussels, 8.11.2000, Council of the European Union
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BaJTyTeH Kypc KbM €BPOTO KaToO ISJI0 Ca ChbBMECTHUMH C ocoOeHocTuTe Ha BM2 m morar na
ObJaT 3ama3eHy JOKAaTo IbP)KAaBUTE BIISA3aT B €BPO30HATA, HO T€ HE CE CUUTAT 32 3aMECTHUTEN
Ha Y4YacCTHETO B MEXaHM3Ma® . [Ipen OBATapcKUTE WHCTUTYLMU CTOM HEJIeKaTa 3agada Ja
JIOKa)KaT, Y€ CHIIECTBYBAIIUAT (PUKCHUPaAH KypC Ha JieBa KbM €BPOTO € ONTUMAJICH, OCHOBAH €
Ha MaKpOMKOHOMHUYECKM (yHIAaMEHTH B CTpaHara W TpsOBa na Objae 3ama3eH IpH
pHeMaHeTo Ha ollIaTa BamyTa.

[Tonacrosimem boiarapus e eguncTBenara appxana ¢ [IC u ¢ukcupan BaxyTeH Kypc
KaH/IMJIaTKa 32 WICHCTBO B €BPO30HATA, YMSTO BaJlyTa HE yuyacTBa BbB BM2 BbIpeku onmuTUTe
U BOJISITA TOBA Jla CTaHE Bb3MOXKHO Hail-ckopo cien npuckeannsBaHeto kbM EC27. Kpurepun
3a BIM3aHe BbB BM2 Hsima, a Bojema poisia 3a jgonyckaHe B Hero uma ElIb, xakto u
MOJIUTHYECKUIT KOHCEHCYC B JBbP)KaBUTE OT €BpO30HATa. B Hacrosimiata cutyarusi CHIHO
HETaTHBHO BIUSHUE BHPXY MpoIleca UMAT MPoOJIEMHUTE ChC CBPBXIe(HUIIMTA KATO MOXKE J1a Ce

MPEANOIO0XKHU, Ye T0MycKkaHneTo BbB BM2 mie cTtane eaBa korato Te Ob/1aT PEIICHH.

2. PeajiHa KOHBepreHuus

2.1 llenoBH paBHUIIIA

CreneHTa Ha TOTOBHOCT Ha IbPKABUTE 3a MbJIHONPaBHO wieHcTBO B UTIC npennonara
nmpociesiBaHe Ha TEHICHIMUTE B IICHOBUTE pPaBHHUIIA U JOXOJUTE, KOUTO B Mpolleca Ha
MKOHOMHUYECKA U MMapuyHa UHTETpalisi KOHBEPTUpaT C paBHUIIIATa B €eBpo30oHaTa. ToBa He ca
JIOTOBOPHHU KPHUTEPUU 3a TPUEMaHE Ha JaJlacHa JAbprKaBa-KaHAHWIaTKa B €BpPO30HATa, HO TE
oTpa3sBaT HalpeabKa B HOMHHAJIHAaTa KOHBepreHuus. PeamHoro cOmmkaBaHe mpoTHYa C
pa3inyHa CKOPOCT B AbPIKaBUTE-KAHIUIATKU U TMOJ BIMSHHETO KaKTO Ha OOIIM, Taka W Ha
cneun(puyHu HaKkTopH.

HNannute Ha EBpocrtar ot 2008 r. mokasBaT, 4e IIeHOBUTE paBHHINA B bbiarapus ce
Hamupat Ha 51% ot cpegnoto 3a EC27 (48% oT cpemHoTO 3a €Bpo30HaTa) KaTo IICHUTE Ha
eJIeKTPOHHUKATa, APEXUTe, OOYyBKUTE, JOMAKHMHCKUTE ypeau ce NoOamkaBaT B Hai-rojsima
crerneH 10 cpeanute B Chro3za. Cren BAUraHeTo Ha aknu3uTe Ha nurapure (oT 1 sayap 2010
r.) cONMKaBaHETO B IIEHUTE HAa TE3M CTOKU ChHIIO0 HapacHa. I[Ipw LeHWTe Ha XpaHHUTE
KOHBEpPIeHIMATA CHINO € BHCOKA. BBIpPEeKkH ToBa HaW-HUCKM ca IIEHOBUTE pPaBHHUINA B
bearapus. Ilo-Oeqnute nbp’kaBU ca U OTHOCHTEITHO IO-€BTHHH, a B ABITOCPOYEH ILIaH
W3paBHSABAHETO HA IIEHUTE € MPOABIDKM, KOETO Mperojara HaJu4ueTo M Ha TO-BHUCOKA

uHanys. JlonbIHUTENEH cTUMYT 3a cOmmkaBaHe mie ObJe MPUEMaHETO Ha €BPOTO, ThU

37 ECB, Policy position of the Governing Council of the ECB on exchange rate issues relating to the acceding
countries, 18 December 2003
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KaTo U3I0JI3BAaHETO Ha 00Illa BajyTa MpeArnosiara HHTeH3U(UIMpaHe Ha ThProBUsATa MEXIY
CTpaHUTE OT €BPO30HATA, YCKOpsBaHE Ha (pMHAHCOBATa MHTETpallMs, OTMaJaHe Ha BATyTHHS

PUCK, KOHBCPICHIMWA HA JIMXBCHUTC MMPOLICHTU.

Tabruya 8 Huoexc na yenosume pasnuwa 6 bvneapus npes 2008 2. npu EC27=100

XPAHA 1 BE3AJIKOXOJIHM HAITMTKHA 67
AJIKOXOJ ¥ IUTapu 63
Jpexu 84
OO0yBKH 80
EnexrtpuyectBo, ra3 u Jpyru ropusa 59
O63aBexaane 61
JIoMaknHCKH ypean 84
Enexrponnka 94
TpaHCIOpPTHH yCIIyTH 44
KomyHnukanuu 75
Pecropantu u xotenu 40

N3Tounuk: EBpocrar

Ot npprkaBuTe ¢ GUKCUPAHU KypCOBE KbM €BpOTO ECTOHMS € mocTurHana Hail-BUCOKa
CTeneH Ha cOmkaBaHe Ha cpeaHuTe IeHoBW paBHuma ¢ EC27 — 78%, a ot mbpkaBuTe-
KaJIuJaTKU 32 eBpo30HaTa ¢ MH(IAIMOHHO TapreTupane ToBa e Yexus (73%). CkopocTTa Ha
KOHBepreHuus B otacyiHure abppxxasu or [IUE e paznuyna kaTo CpeHOTO LIEHOBO PABHUILIC
ce € MOBUIIWIO Hail-chinecTBeHo B CrioBakus (oT 44 mo 71%), a Haii-cnabo B CroBenus (0T

73 110 82%).

WHpeke Ha cpaBHUTENHUTE LieHOBM paBHUWa B EC27,
EBpo3oHa 16 n gbpxasute ot LIUE ¢ dukcupanun 06meHHM
Kypcose

120
100 ) —EC27

80 | ——EBpo3oHa 16

Bbrrapus
= 60

NuTBa
40 A

20 -

0 T T
2000 2001 2002

—JamBus

——EcTonus

2003 2004 2005 2006 2007 2008
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WHpaekc Ha cpaBHUTENHUTE LieHOBM paBHUWa B EC27,
EBpo3oHa 16 u gbpxasute ot LUE ¢ utdnaumonto
TapreTupaHe

120 —EC27
100 + EBpo3oHa 16
80 - PymbHMa

= 801 W{% —Tonwa

40 — Yexua

20 4 — YHrapusa

0 —— CroBeHust

2000 2001 2002 2003 2004 2005 2006 2007 2008 Croaus

bearapus uma Hafi-HMCKM LeHOBM paBHumia B EC27 BbIpeku rosieMus Hanpenbk,
OCBIIECTBEH B IIpoIleca Ha peaJHo cOJMKaBaHE Ipe3 MOCIeAHHUTe ToauHU. PeanmHara
KOHBEPIreHIUsI € NPOABIDKUTEIEH IIPOLEC, BBPXY KOWTO OKa3BaT BIUSHUE MHOXKECTBO

Q)aKTOpI/I, a JOIIBJIHUTCJICH CTUMYJI 34 cOImKaBaHe Ie 6’[:,[[6 U IPUEMAHECTO Ha €BPOTO.

2.2 Jloxoam

BaykeH wmHAMKaTOp 3a CcTaHAapTa Ha JKMBOT B JbpXkaBuTe-wieHkH Ha EC u 3a
OnmarocbcTossHueTo TnpezactaBisiBa bBII Ha rmaBa oT HaceneHHMETO IO CTaHAApT Ha
nokynatenHara crnocooHoct (BBII CIIC). C wuskmouenue Ha EcToHMs, IbpKaBUTE C
(bUKCUpaHU KypCOBE 3all0YHaxa Mpexojia ChC 3HAYUTEITHO MO-HUCKHU cToHOocTH Ha BBII mo
CIIC B cpaBHEHHUE C AbpKaBUTE ¢ HHGIALMOHHO TapreTupane (6e3 PymbHus), a mpe3 2009 r.
paBHHIATAa MYy KaTo IsUI0 ce u3paBHuxa. Haii-Hucku 6sgxa goxoaute B bbarapus u PymbHus
cbOTBeTHO 26.9 m 26.0, a Haii-Bucoku B Yexus (68.5%). Benuku nbpxkaBu ¢ pukcupanu
KypCOBE MOCTMIHaxa TOJIsIM HallpeIbK B Ipoleca Ha cOnMkaBaHEe Ha JOXOJUTE, KOUTO B
peaJIHO M3paXEHUE HapacHaxa CpedHO 3 IbTH 3a INEpHoja, JOKAaTo IPU ABP)KABUTE C
uHpanonHo Tapretupane (6e3 Pymbuus) BBII Ha riaBa oT HaceneHHETO B €BpO HapacHa
cpeano 2 metu. [Ipe3 2008 r. bearapus ocrana Ha nocieana no3unus ¢ 4 500 eBpo Ha ri1aBa
OT HaCEJIEHUETO, CTOMHOCT ChOTBETCTBAIlAa HA U3X0aHaTa no3uuus Ha Ectonus npe3 2000 r.
u 4 et no-Hucka or Tasu Ha Cnosenus npe3 2008 r. MMkoHoMuueckaTa Kpusa IOBIMS
HeratTuBHO BbpXy paBHuleTo Ha BBII mo CIIC B Hail-TeXKO 3acerHaTUTE AbP)KABH -
Ectonus, JlatBus, JIutea, Yurapus noxoaute npe3 2009 r. cnagnaxa. B bearapus u Uexust

paBHUIIIATa UM ce 3ana3uxa Ha Te3u oT 2008 1., a enuHcTBeHO B [losniia HapacHaxa.
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Tabauya 9 BBII na 2naéa om nacenenuemo no CIIC ¢ EC27, egpo3ona, ocemme 0vparcasu-

Kanouoamxku 3a npuemate Ha espomo 6 nepuooa 2000-2009 e.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

EC 27 100.0  100.0 100.0 100.0 100.0 1000 100.0 100.0  100.0  100.0
EBpo3ona 1150 1135 1126 111.8 1106 110.6 1102 1092 1085 1133
BLarapus 278 293 310 325 337 345 365 377 413 410
Yexus 685 702 704 734 751 759 776  80.1 803  80.0
Ecronus 450 464 500 545 574 616 651 688 674  62.0
JlaTBus 367 387 412 433 457 486 516 557 573 490
Jlutea 393 415 441 491 505 529 553 593 619  53.0
Vurapus 560 587 613 632 631 632 632 626 644 630
IMomma 482  47.6 483 489 506 S13 519 544 564 610
PymbHus 261 278 294 313 341 350 384 416 . 45.0

N3Tounuk: EBpocrar

B noxnana ,Iler ronunu ot pasmupsiBaneto Ha EC — HNKOHOMUYECKH MOCTHXKEHUS U
HpeI[I/ISBI/IKaTeJ'ICTBa”38 JAHHWTE TOKa3BaT, Y€ CTpaHU C MO-HUCHK NbpBoHadasieH BBII Ha
TJIaBa OT HACEJICHHETO HABaKCBAT CPABHUTEIHO MO-OBP30 CBOETO M30CTaBaHE OT OCTAHAIIHTE,
nopajf YCKOPEHUs PhCT Ha MpousBoacTBOTO cien 2004 r.. UHTepec mpencraBisiBa (hakTehT,
4ye CKOpOCTTa Ha COJIMKaBaHE 3aBUCH OT JIEHCTBUTEIIHUS pa3Mep Ha pa3iuKara B JOX0/a.

IIpu cpaBuenne Ha gannute 3a bBII Ha rnaBa ot Hacenenunero no CIIC craBa sicHO, ye
peanHaTta KoHBepreHuus Ha abpxkaBuTe oT LIME u3BbH eBpo3oHaTa ce OCBHIIECTBSBA IO-
OBp30 B CpaBHEHHUE C AbP)KAaBU-UICHKH Ha eBpo3oHaTa Kato ['bprus, Mcnanus, [lopryramms.
Bb3HMKBa BBIPOCHT Aanu ObP30TO MPUCHEIUHIBAHE HA JABP)KaBU C HUCKH JIOXOAM HE Kpue
puUCKOBe 3a 3a0aBsiHE Ha Ipoleca Ha peajHa KOHBepreHus. J[o MOMEHTa BCUUKH AbP>KaBU
0s1Xa MOCTUTHAIM BUCOKA CTEMEH Ha peallHa KOHBEPTeHIHUs B IOXOAMUTE MPEAU MPUEMAHETO

Ha ¢AWHHATa BajJlyTa, HO U TCXHUTC U3XOAHU MMO3UTTUN 0s1Xa 3HAYUTEITHO HO-IIOGpI/I OT TC3H Ha

royisiMma 4act ot abpxkasute oT [{UE.

Tabnuya 10 Pasnuwe na pazeumue Ha KOXe3UOHHUME ObPIUCABU 6 CPABHEHUE CbC CPEOHOMO
6 EC27 npu enuzanemo um 6 egpozonama_(nokasamen bBII no CIIC 6 %) npu EC27=100

JIbPXKABA | [1PY BJIN3AHE B | BBII O CIIC ITPE3 2009 T.

3 Five years of an enlarged EU — Economic achievements and challenges, European Commission, European
economy 1/2009
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EBPO30OHATA B % OT

CPEJHOTO 3A EC27
J e 68.3 95
ITopTyranus 71.5 78
Hcnanus 96.3 103
Wpnanaus 126.0 131
CrnoBakus 72.2 72
CrnoBeHus 87.6 86
Maura 76.4 78
Kunsp 90.8 98

N3Tounuk: EBpocrar

Peannoro cOnmkaBane 6e pe3yiTar OT BUCOKHS HKOHOMHUYECKH PacTeX Ha Abp>KaBUTE

OT PCTruOHa IIPE3 MOCICAHOTO ACCECTUIICTUC, CTUMYJIUPAH OT pe(l)OpMI/ITe B TAX, KaKTO U OT

npoiuieca Ha npuchenunsBaHe kpbM EC. Bogema pons mma Mojela Ha MKOHOMHUYECKO

pa3BUTHE B JbpPXKABUTE MpPEIU HAyajloTO Ha Kpuzara. JlppkaButre ¢ WHQIALMOHHO

TapreTUpaHe OChIIECTBUXA MO-A00pO MPECTPYKTypHUpaHEe HAa WKOHOMHKATa B HA4YaJOTO Ha

npexoJila U C€ OpHUCHTHUpAXa KbM PA3BUTHC HA TBPryeMHU CCEKTOpU KATO IOAABpIKaXa

OTHOCUTCIIHO MAJIKU BBTPCIIHU W BBHIIHU III/IC6aJIaHCI/I. B anrapml 3HA4YUTCJIIHA 4acCT OT

[TYU muBecTumuTe 0sXa B MpepadoTBaIiaTa MPOMHIILIEHOCT, HO CTpaHaTa ce OTJIMYaBalle C

HEYCTONYMBO pa3BUTHE HAa BHHIIHUS CEKTOP U BUCOKA MH(IIALINS.

Tabauya 11 I'oouwen pocm na BBII ¢ EC27, EC 15, eeposona 16, ovpacasume om L[UE &
nepuooa 2000-2009 2.

=

2000 | 2001 | 2002 | 2003 [ 2004 |2005 | 2006 |2007 |2008 (2009 |CPEAEH
I'OAVILIEH
PBCT -
2000 - 2009
I
EC27 3.9 2.0 1.2 1.3 2.5 2.0 32 29 0.8 -4.1 1.57
EC 15 39 1.9 1.2 1.2 2.3 1.8 2.9 2.6 0.6 -4.1 1.43
EBpo3ona 39 1.9 0.9 0.8 2.1 1.7 29 2.7 0.7 -4.0 1.36
Boearapus 54 4.1 4.5 5.0 6.6 6.2 6.3 6.2 6.0 -59 4.44
JlutBa 4.2 6.7 6.9 10.2 7.4 7.8 7.8 8.9 3.0 | -18.1 4.48
JlaTBus 6.9 8.0 6.5 7.2 8.7 10.6 | 12.2 | 10.0 | -4.6 | -18.0 4.75
Ecronns 9.6 7.7 7.8 7.1 7.5 9.2 10.4 6.3 -3.6 | -13.7 4.83
PymbHuS 2.1 5.7 5.1 52 8.5 4.2 7.9 6.2 7.1 -8.0 4.44
Yexust 3.6 2.5 1.9 3.6 4.5 6.3 6.8 6.1 3.0 -4.8 3.35
[omnmra 4.3 1.2 1.4 39 5.3 3.6 6.2 6.6 5.0 1.2 3.87
VYHrapus 52 4.1 4.4 4.3 4.7 3.9 4.0 1.2 0.6 -6.5 2.59

N3Tounuk: EBpOCTaT, COOCTBEHH U3YHCICHUS
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JlokazaHo e, ue B Mepuojia Ha eBpoIeiicka NHTErpalus pacTeKbT B HOBUTE AbP)KaBH-
YJICHKH € OWJI 3HAYMTETTHO MO-BHCOK OTKOJKOTO TO3H B MEpPHOJa HAa WHTETpalis Ha CTapuTe
JUbPKABU-UICHKH .

OcHoBHa NIpUYMHA 32 pacTexa 0€ MPUTOKA HA YYKIHU KalUTaIl 0COOEHO B AbPIKABUTE
¢ (uxcupaHu KypcoBe MHOpaAu OYaKBaHMATA 3a Obp3a KOHBEPreHIUsS, IOBEPUETO BHB
GYHKIIMOHUpAIIIKS PEKUM, cTporaTa (hucKaiiHa MOJIUTHKA, a CHIIO M HUCKOTO 3aljallaHe Ha

HpI/ITOK"bT Ha KalnuTain B E’LJIFapI/ISI oe €IUH OT HaW-BUCOKHUTE

TpyJa.

HOBOBB3HHUKBAIIUTE Ma3apHU UKOHOMHKH Kato mpe3 2008 r. te 6sixa noutu 34% ot BBIL. B

cpen

CBILIOTO BPEME KPEAUTUTE 3a YACTHMSI CEKTOp HapacHaxa JABOWHO, KOETO JOBene 10 OyM B

40
pacTeixa U SBHAYUTCIIHU BbHIIHU U BTPCUIHA zmc6a.nchn .

Tabauya 12 ITlpumok na npexu yysxcoecmpanuu ungecmuyuu 8 ovpaxcasume om L{UE xamo

% om BBII 3a nepuooa 2002-2009 2.

2002T. | 2003T. | 2004T. 2005T. | 2006T. | 2007T. | 2008T. | 2009T.
EC27 | ... 0.5 1.2 2.0 33 1.6 1.9
bbarapus 39 10.5 13.8 14.4 24.7 29.7 19.2 9.5
JlatBust 2.7 2.7 4.6 4.4 8.3 8.1 3.7 0.3
pJIuTBa 5.1 1.0 3.4 4.0 6.0 52 3.9 0.9
Ecronus 39 9.4 8.0 20.6 10.8 12.8 8.2 8.8
Yexust 11.3 23 4.5 9.4 3.8 6.0 5.0 1.4
[Monma 2.1 22 5.1 3.4 5.7 5.5 2.7 2.7
YHrapus 4.5 2.5 4.4 7.0 6.5 4.2 3.0 1.1
PymbHUA 2.5 3.7 8.5 6.5 9.2 5.8 6.9 39
CnoBeHus 32 3.6 2.1 2.3 1.6 3.8 3.5 -0.1
CnoBakus 15.6 6.5 7.2 5.1 8.4 4.8 3.6 -. 0.1

N3rTounuk: EBpocrar

Jlo HayajaoTO Ha Kpu3aTa MOJENBT Ha MKOHOMUYECKO Pa3BUTHE HA JbP)KaBUTE OT
I[IUE umarre MHOTO OOLIM XapaKTEPUCTHKH — HABIM3aHETO HA UYKIM OaHKH U pa3BUTHE Ha
¢unancosara cucrema, [TYU; paszButue Ha Thprousra ¢ EC. B mepuoma crnex 2004 r.
MHBECTUIIMHUTE B MPOU3BOJCTBOTO HApacHaxa 5 MbTH, & ThPCEHETO HA CTOKU U YCIYTH JBa

I'BTH, JOKATO B CTAPUTE IbpPKABU-UICHKU PHCTa B THPCEHETO OCTaHa Ha paBHUIIE OT 2% 3a

3% Bower, U., Turrini, A. - EU accession: A road to fast track convergence?, Economic papers 393, European
Commission, December 2009
* Bulgaria 2010, IMF country report, June 2010
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LeNrs NEPUO/I, a HHBECTUIIMUTE B TPOU3BOJICTBOTO HapacHaxa ¢ okoJio 1% cpenno cnen 2004
T.
Tabauya 13 Pvecm na xomnonenmume na BBII no pasxoou 3a xpatino nompebnenue 6

cmapume u Hosume Ovpacasu-yieHku na EC27

CPEJJHO IrouIIIHO HOBU JbPKABU-YJIEHKHN CTAPHU IbPKABU-YJITEHKH
U3MEHEHMUE 11O
NNOCTOsIHHHA 99-03 04-08 99-03 04-08
HEHU
BBII 34 5.6 2.2 2.2
WNuauBuayanso 4.0 5.5 2.5 1.7
noTpeOiIeHne
[lorpebnenne  Ha 3.1 23 2.2 1.8
MIPABUTEJICTBOTO
Bpytro o6pa3yBane 2.0 10.2 23 34
Ha OCHOBEH
KaluTaJ
W3zHoc 8.7 11.8 4.8 5.7
Broc 7.9 12.4 5.0 5.6
IIpunoc keMm BBIT:

MecTHO ThpceHe 34 6.4 2.2 2.1

Heren nznoc 0.0 -0.8 0.0 0.1

N3Tounuk: EBpoctar, coOCTBEHU U3UUCICHUS

B bbarapus pbcThT B MECTHOTO ThpceHe Oe cieactBue OT mpuToka Ha [TYU,
HamassBamarta Oe3paboTuila M YyCKOPEHHsS PBCT Ha JOXOJUTE W KpeauTupaHero. OCHOBEH
npobiemM obade OcTaHa HUCKAaTa NPOMU3BOJUTEIHOCT HAa TPyJa B CTpaHaTa, a PBbCTHT B
3alUlalllaHeTO  M3OpeBapBalie  TO3M  Ha  npousBoauTesnHoctra.  IIpepabortsamiara
IPOMMIIUIEHOCT U CEKTOopa Ha ()MHAHCOBHUTE YCIYyTH IPEACTABISABAT U3KIIOYEHUE OT Taszu
TEHJCHLIMUS, HO B CBHIIOTO BpeMe bbarapus e enHa or crpanure B EC27 ¢ Hail-HHCKO
a0COJIIOTHO PABHHUIIE HA Pa3XOAUTE 3a TPYJl HA €AMHULA IPOIYKIIHS.

ITponiechT Ha peanHo cOnMKaBaHE 3aBUCH U OT MPOU3BOAUTENIHOCTTA Ha TPyAa B
J'bP>KaBUTE KATO MO-HUCKATA MPOU3BOAUTEIIHOCT B HOBUTE bP)KAaBU- WICHKH 00YCIIaBs U I0-
HUCKM JOXOAM M IICHOBM paBHMIIA. B  gbpkaButre ¢  (QuKcHpaHu  KypcoBe
IIPOM3BOJUTEIIHOCTTA HA TPY/la € HapacHaJla ¢ MO0-BUCOKH TEMIIOBE IIPE3 NMEPUOJA, OTKOIKOTO
B ABP’KaBUTE C MH(IALMOHHO TapreTupaHe, HO B HAYAJIOTO Ha Nepuo/ia IPOU3BOIUTETHOCTTA

B TsX O€ 3HAUNTETHO IO-HUCKA.

Tabauya 14 Tpouzsooumennocm na mpyoa Ha eOuH 3aem 8 e8pO30HAmA U ObpAHcaAsUme Om

LUE 3a nepuooa 2000-2008 2. (EC27=100)
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2000 2001 2002 2003 2004 2005 2006 2007 T. | 2008
EBpo3ona 112.8 112.0 111.1 110.5 109.5 109.8 109.6 109.6 109.3
16
benrapus 30.4 31.4 33.0 334 33.7 33.6 34.6 35.1 37.2
JIutBa 42.7 46.9 48.0 52.0 533 54.5 56.3 59.2 62.0
JlatBus 40.1 41.3 43.0 442 459 48.0 49.1 51.5 52.6
Ecronns 46.9 48.1 51.0 54.6 574 60.5 61.4 65.1 63.8
Yexns 61.8 63.3 63.0 66.6 68.0 68.6 69.3 71.5 71.9
IMomma 552 56.0 58.7 60.0 61.5 61.4 60.8 61.8 62.0
PympHus 23.6 25.6 29.3 31.1 34.5 36.0 39.6 433 50.2
VYHrapus 63.8 68.0 71.0 71.3 67.3 67.3 67.8 67.1 71.0
CrnoBenus 76.2 76.3 77.8 79.3 82.0 83.9 84.0 84.0 84.4
CrnoBakus 58.0 60.5 62.5 63.3 65.4 68.6 71.5 75.8 79.2

N3rounuk: EBpocrar

B mepuona Ha mpexon M eBpomleicka MHTerpauus bbirapus NOCTUIHA 3HAYUTEIICH
HaIpeabK U B peajiHaTa KOHBEPreHIMs Ha JIOXOJAWTE KaTO OCHOBHU MPUYMHH OsXa BUCOKHS
pacTex, JOBEpPHETO BB (DYHKIIMOHHMpAIIUs pexuM, npuBanyanero Ha [TUM B cTpanara, HO
BBIIPEKH TOBA CTpaHaTa C€ HaMHUpa Ha MocjenHo MscTo o mokasarens 3a bBII no CIIC B
EC27. Topa Hanara noBHIlIaBaHE Ha IIPOM3BOAUTEIHOCTTA HA TPY/la UpE3 [TOBEYE NHBECTULIUU

B HOBM TEXHOJIOTMU U B YOBEIIKHUS PECYPC.

3. Jlonbanuresnnu pakropu (cniopen IPEC)

3.1 IlnaTexeH 0aj1aHc

Hupxasute ¢ [1C u puxkcupanu KypcoBe HaTpymaxa 3HAYUTEITHH BHHIIHU AUCOaNTaHCH
B Mepuoja Ha mpexoa M MKoHoMuuecka uHTerpauus B EC. OcHOBHa mpuuMHA 3a TOBA €
HEBB3MOKHOCTTA 34 aJAllTUPAHE HA IUIATEKHUS YPE3 MPOMsAHA BbB BAIYTHHUS KypC, HUCKaTa
KOHKYPEHTOCTIOCOOHOCT Ha MKOHOMHUKHTE U CHUTHHUS PHCT B MECTHOTO THPCCHE.

[Ipe3 pasrnexnanus nepuoa bwiarapuss 6e¢ ¢ HalW-BUCOK NedUIMT IO TEKyIlaTta
CMETKa OT BCUYKM JIbpxkaBu-kKaHaunatku ot LIWE. Pactammar msn va [TYU npe3 nepuona
2005-2008 T. B roisiMa CTETEH MOKPUBAIIEe OTPOMHHTE NE(PUIMTH 10 TEKyIlaTa CMETKa, Thi
KaTo 3HAYUTEIIHA YaCT OT WHBECTUIIMUTE HE OsXa HACOUCHHU TUPEKTHO KBM MPOU3BOJICTBOTO,
a B CEKTOpa Ha (PUHAHCOBUTE YCIYyTd W HEABW)KMMHUTE HMOTH M CIIEJJOBATEITHO HIMaxa
OTPaHUYEHO HETMOCPEICTBEHO BIMsHHUE BhpXY H3HOca. [Togo6HO Oe monoxenuero u B JIuTaa,

JlatBus u Ectronus. [Ipe3 2007 r. u 2008 1. geummrhT mMo TeKymara CMETKa Ha MIaTe:KHUS
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OanaHc AOCTUTHA Hal-BUCOK pa3mep - 25% ot BBII Ha cTpanata. Hauanoro Ha cBeToBHaTa
MKOHOMHMYECKA KpH3a mpe3 BropaTa nojoBuHa Ha 2008 r. nosene 1o 3a0aBsiHe M craj Ha
BBHIIIHATA THProBusi. Camo mpe3 mepBuUTe jAeBeT Mecena Ha 2009 r. nepunuThT Mo TeKymara
CMETKa Ha IUIaTeXKHUs OanmaHc Hamans ¢ 63.9% chpsiMo chlus MEpPHOJ] Ha MPEeaxoJHaTa
roJIMHAa KaTO M3HOCHT Hamaysd ¢ 26.6%, a BHOCHT ¢ 35.4%24. Ilpe3 2008 r. npUTOKBT Ha
NPEKU 4yKJIECTpaHHU MHBECTUIIMH JocTUrHa 6.55 mipa. espo (wm 19.5% ot BBII), a npe3
2009 r. namans 10 9.5% ot BBII. OcHoBeH ABHraTen Ha pbCTa Ha BBHHIIHUS ACPUIMT Ipe3
rOAMHUTE O€ AeUIUTHT B THProBCKHs OajaHC MOpPad CHIHHS PBCT B MECTHOTO ThPCEHE.
BrHmauAT nedunut 6e ocHoBHO (puHaHCHpaH oT ronemus nputok Ha ITYU. TpsoOsa na ce
otOenexu obaye, ye BHIIPEKU BHHITHUS AUCOAIIAHC U TIOCTETICHHOTO O0OE3ICHsIBaHE Ha JICBa,
CepUO3Ha OMACHOCT 3a CTAa0MJIHOCTTa Ha peXMMa He ChILECTBYBalle MOpaaud HAaTpylaHHUTE
3HAYUTENHU (uUCKanHu pe3epBU. [lomokuTenHa TeHACHLUs ce 3alens3Ba MpH Jella Ha
crecTsBaHUsATa, KOWTo HapacTBa cien 2006 r. u mpe3 2009 r. nocturna noutu 18% ot bBII.
ITpe3 nocnennure ronuuu bearapus HaTpyna 3HaYMTEIEH BBHIIEH ABJIT MPEAUMHO B
eBpo karo 3a nepuoxa 2004 - 2009 r. toit HapacHa oT 64% no 111% ot BBII, nHaii-Beue
1opaay YBEIMYAaBAHETO HAa YACTHUS JIBJIT, JOKATO IMyOJMYHUST BBHIICH ABIT Hamals,
Oyarogapenre Ha GpucKaaHaTa quciuruiHa. YacT ot aeira BesiiHocT ca [TUU kato menbt Ha
BBTPEIIHO(PHPMEHUTE 3a€MU B 001U pa3Mep Ha BHHIIHUS ABIT ce noBumiana 10 39.1% xkbm
anpun 2010 r. copsmo 37.6% roauna no-paHo. B MaTypureTHata cTpyKTypa Ha Abira obade
npebiiaaBa  IBIATOCPOYHUS BT, KOETO IMOoJ4YepTaBa JIBJITOCPOYHHUS aHTAKUMEHT Ha

YYXACCTPAHHUTC CO6CTBGHI/IHI/I Ha MCCTHHU NPCAIIPUATHA.

Tabauya 15 Bvaeapus - Texywa cmemka, mvpeo8cko canoo u evHunu danancu 8 % om bBBIT
(2005 — 2009 2.)

2005 2006 2007 2008 2009
Texyma cverka T124 2184 2268 2240 294
Trproseko canio 2202 -22.0 2251 -252 “12.1
TeKVH.[a M KalluTaJIOBa CMETKa

113 2177 2289 -232 8.0

N3rounuk: bHbB, ELIb, EBpocTar
NxoHomMuueckaTta Kpusza J0OBEIE€ A0 HaMAISIBAaHE Ha ChIIECTBYBAIIUTE BBHHIIHU

nedbunut BBB BCUYKH AbpkaBu-wieHkn ot [IWME. B gppkaBure ¢ wuHQIAIMOHHO

TapreTupane pacTexKbT oe II0-11J1aB€H, I/IH(I)J'IaI_II/IHTa IO-HUCKA, PbCTHT B TBPCCHETO HO-CJ'I8.6, a
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MECTHHTE BaJyTH ce 00e3leHNnXa U TOBA HE JJ0BEJIE A0 HATPYBAHETO HA 3HAUUTEITHH BHHIITHU
IucOIaHCH, a TOBA clioMara 3a mo-0bp30TO Bb3CTAHOBSBAHE OT KpHU3aTa.

Hatpynanute ot beiarapus BpHIIHM OucOalaHCH B MEpHOJa Mpeau Kpu3ata Osxa
pe3yaTaT OT Mojiella HA UKOHOMHYECKO pa3BUTHE, KOWTO CTpaHaTa CJe/ABalle U KOWTO JOBEEC
70 TojeMH JAeQUIMTH MO TeKyllaTa cMeTKa Ha IulartexHus Oamanc. Kpuzata chliecTBeHO
MOBJIMS BBPXY ChCTOSHHETO Ha TEKyIaTa CMETKa U 3a HaMalsiBaHe Ha JeduInTa, Halaraiku

IIpoMsHA B MOJI€JIa Ha PaCTCK.

3.4 ®dunaHCcOBA NHTErpanus

XapaktepHu ocobeHoctn Ha ctpanute oT I{UE ca HamnumeTo Ha MaibK MO pasmep
¢dbuHaHCOB Ma3ap u nmo-ciaado pa3BuTa PUHAHCOBA CUCTEMA, B CPAaBHEHHE C TE3U B AbPKABUTE
or eBpo3onara. [lonacrosimem ¢QuuaHcoBute cekropu Ha abpkaBute ot LIME ca moGpe
MHTETpupaHu BbB (puHaHcoBaTa cucreMa Ha EC. EnuH OoT OCHOBHHTE KaHAIM Ha MHTETPALUs
€ upe3 OaHKOBaTa CUCTEMa M BUCOKHSAT 51 Ha aKTUBUTE, MPUTEKABAHU OT Uy KAu OaHku. B
nbpxaBute oT LIUE nan 70% ot GaHKOBUTE aKTHBU ca COOCTBEHOCT Ha OaHKU — Maiiku oT EC
(mpeaumuo ABctpus, 'epmanus, Utanus, @panuus), a na3apHUAT AU HA NETTE Ha-rojJeMu
OaHku B TsX O€ MO-BUCOK OT TO3U B €Bpo3oHaTa. bankoBusar cextop Ha nbpxkasute ot LIME, e
TACHO CBBP3aH M CHUJIHO 3aBUCHM OT Pa3BUTHETO Ha OaHKUTEe-MalKH, a B YCJIOBHSTAa Ha
CBETOBHa (PMHAHCOBAa KpW3a 3apaszara, oOXBaHaJlla MHOTO OT OaHKUTe-MalKHu, OBp30 ce
pa3npocTpaHy B PErHOHA, Ch3/IaBAliKU HECTAOMIHOCT B OAHKOBHS CEKTOP Ha MHOTO JbP)KaBU

(Yurapus, Pymbuus, Jlatus).

[sn Ha akTUBMTE Ha vyxau 6aHkm, % 2008r.

9,00 98,00 99,00
84,00 84,00 %2,00 88,00

%

[bpxasu

Obvrrapus mYexns  OEctonms OYHrapus mflamus  @©flviea mlMonwa

O Pymbhns m Criosakvs @ Crioserus
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CBeToBHaTa HKOHOMHMYECKA KpHU3a 3amoyHa ¢ T.Hap oT Kpyrman ,,He0aHKoBa OaHKOBa
kpu3a™*!, a edexrnre Ha KkpusaTa uYpe3 GAHKOBHS CEKTOP BBPXY pealHATa HKOHOMHKA Ca
U3KITIOYUTEIHO CHJIHU B OHE3H JBPKABU M MKOHOMHUYECKH OOIIHOCTH, B KOUTO OaHKHUTE ca
KJIIOYOBM UIpayy BbB (PMHAHCOBATa cucTeMa. MHOTO MOAXOSAI IPUMEP B TOBA OTHOILIEHUE €
€BpO30HaTa, B KOSTO JIAIICaTa Ha oOOmM peryianuud 3a (UHAHCOB HAA30p, €PEKTUBHHU
WHCTPYMEHTH 3a WACHTU(UIIMPAHE HA PUCKOBE U MpEAOTBpaTsIBaHE HAa KpU3u O B OCHOBaTa
Ha (pMHAHCOBaTa M MKOHOMHUYECKa KpH3a.

OcHOBHa TMpHUYMHA 332 YCKOPEHOTO pa3BUTHE HAa OaHKOBUS ceKkTop B bantuiickure
IbpkaBd U bearapust O0sxa mpoBeeHuTe mapuaHu pegopmu npe3 90-Te roauHN Ha MUHAJIHS
BEK M yCTAHOBEHHTE (PMKCHPAHH BATYTHH KypcoBe. B BalTHICKHTE IbpKaBH M3CIICABAHMS
MOKa3BaT, 4e KpeAuTHATa €KCIaH3Us, CTUMYJIMpaHa OT (hMHaHCOBaTa MHTErpanus 0€ MHOTO
O0bp3a u He Oe ocHOBaHa Ha (hyHIAMEHTAIHU NpennocTaBku. OCHOBHUTE (PAKTOPH, MOBIUSIIN
BBpPXY KpenuTHHs OyM Osixa: pbcta B peannus bBII; mo-sucokarta nH(pmanus; puHaHCOBaTA
nuoepanu3amus. AKyMyJIUpaHUTE 1O BpeMme Ha OyMm ¢azara nucOaiaHCH ce TPOSIBAT TPH:
HapacTBaHE Ha JIMXBEHWTE pAaBHUINA; KOPEKIUs B II€HaTa Ha AaKTUBUTE; HACPEIIEH
MKOHOMHMYECKM WIOK (IIp. YyBCTBHUTEJEH CIAJ B W3HOCA) WIM O0OpaT B KPaTKOCPOUHHTE
KaIluTaJI0BU MOTOLM, IPEAU3BUKAH OT IPOMSHA B UHBECTUTOPCKOTO J0BEPHE.

dunHaHcoBaTa Kpu3a Cb3JaJe NPEANOCTaBKM 3a pasrpbllaHe Ha HaTpylaHaTta
ySI3BUMOCT BBB (DMHAHCOBHSI CEKTOp Ha peauia abpxkaBu oT LIME, B cnencrtBue Ha Obp3ara
KpeIUTHA eKCHaH3Msl, OCOOEHO B MPOIbB(TABALIMSA CEKTOP HA HEABIKUMHUTE HMMOTH,
HapacHajaus [ Ha 3aeMUTE 3a JIOMaKMHCTBaTa U HE(PUHAHCOBUTE KOPIIOpPALUH,
JEHOMUHUpPaHU B 4ykKJa BajlyTa (IIPeIMMHO B €BpO) W BJIOLIABAHETO HA KAayeCTBOTO Ha
kpeautute. KpenuTHUAT PBCT B TE3U IbpXkKaBU O€ MOAIbpKAaH HE camMO OT MeCTHaTa
KpeIUTHA €KCIaH3Ms, HO CHIIO Taka M OT HApacTBALIOTO TPAHCTPAHUYHO (UHAHCUpaAHE (TIp.
bantuiickute nbpKaBH), KOUTO CTaHaxa TBBPJE 3aBUCHMH OT PAa3BUTHETO Ha BBHHIIHATA
cpena. BpB BcuukM IbpKaBU OT perMoHa HapacHa Jela Ha HeOOCTy>KBaHUTE KPEAUTH OT
bupmMuTe U TOMAaKUHCTBaTa. PBCTHT Ha HEOOCTYyXBaHUTE KPEAUTH C€ YCKOPU MOpaau
NPOSIBJIGHUETO Ha KOMOMHUpPaHUs €(EeKT OT MO-HUCKOTO KayeCTBO Ha 3a€MUTE M MO-HUCKHUS
TEMII Ha TOJMIIHO HapacTBaHe Ha kpeautute. Ilpenu kpusara neabT Ha TE3U KPEAUTH B
OTJICITHUTE JAbpKaBU Bapupaiie kato B nepuoaa ot 2005 r. 1o cpenata Ha 2008 1. 6¢ MexIy

3% u 5% or BcuuKM KpeauTu. Ps3ko HapacHa M JeTbT Ha HEOOCIy)KBaHUTE KPEIUTH B

! Kpyrman, [Ton “3aBpblIaHeTo Ha HKOHOMHUKATA HA JENpecHsTa u Kpusata ot 2008 r.”, Usx. ,,M3tok 3aman”,
Codus, 2009 r.

2 Cross country study — Economic policy challenges in the Baltics, European Commission, Occasional papers
58/February 2010
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bearapus npe3 2009 r. B nepuogaa simyapu 2009 r. — suyapu 2010 r. te 0sxa noutu 14% ot
obOema Ha penoBHuTe Kpeautu. Cratuctukata Ha BHB nokassa, ue mpe3 ¢espyapu 2010 r.
JIOLINTE 3aeMU ca pocturHanu 4,730 Mipa. JB., KaTo pa3MepbT Ha penoBHUTE € 33,973 mup.
JB.

KpenutHusar xaHan B €Bpo30HATa M BbB BCUUYKH OCTaHAU nbpkaBu B EC O0e MHOrO
CEpPUO3HO TOBJIMSH OT KpH3aTa, a BBH3CTAHOBSIBAHETO HA KpeAWTHATa ACHHOCT € OT
I'BPBOCTENICHHO 3HAYEHHE 3a pa3BUTHE Ha OM3HECA U IPOU3BOACTBOTO.

[IporiechT Ha KOHBEPreHLMs HA JUXBEHUTE DPABHUINA 3aBUCH M OT CTENEHTa Ha
(uHaHCOBAa MHTETpalMsl HA IbpKaBaTa ChC CTPAHUTE OT €BPO30HATA, KAKTO U OT JIOCThIIa Ha
MECTHHUTE THPTOBCKM OaHKH J0 BUCOKOIHMKBUIHUS mazap B Cwio3a. Ilpu cpaBHeHUE Mexay
JMXBEHUTE PaBHHUIIA IO JETO3UTUTE U KPEAUTUTE B €Bpo30HaTa U B bbiarapus B mepuona
Opeau W cjell HayalloTO Ha CBETOBHATa MKOHOMMYECKa MpOTHYAlle B YCIOBHATA Ha
nocieaoBarenHara aHTUuuMKiInyHa no3unus Ha BbHB. Ts mo3Bonmm na OpnaT HaTpynaHu
KaIllUTaJ0B Pecypc U JUKBUICH MOTEHIIMAN 3a TIOCPEIllaHe Ha KpHU3aTa.

B mnepuoma Ha cBeTOBHa (UHAHCOBa Kpu3a OaHKOBAaTa cHCTEMa HE H3MHUTBAILE
JUKBUIHU 3aTPyJIHEHHs, HO HECUTypHaTa BBTpPEIIHa M BBHIIHA HMKOHOMHYECKa Cpeaa
peduiekTupaxa BbpXy MoBeIeHHETO Ha OankuTe. B bbarapus He chlnecTBYBAaT MHIMKAIMN 32
nectabunm3anys Ha (puHAHCOBaTa CHCTEMa, KOETO € BaKHAa MPEATNOCTaBKa 3a MO-ObP30TO
U3NU3aHe Ha cTpaHara oT kpu3ata. Cucrtemara mpe3 2009 rogwHa MpOABIIKH Ja TeHepupa
neyanOu, a KanutanoButre Oydepw rapaHTHpaxa CHOTHOLIEHHE Ha O0O0Ia KamuTajioBa
QJICKBAaTHOCT 3HAYMTEIHO HaJ KOHCEpBAaTHUBHHS MHUHHUMYM OT 12 Ha CTO, W3HMCKBaH OT
OBATapcKOTO 3aKOHOAaTeNICcTBO. KoeduneHThT Ha TMKBUAHOCT MPOIBIIKU a HaaXBbpis 20
Ha CTO W, 3a pa3jiHKa OT MHOTO apyru ctpanu B EC, He 0sixa Hanuile HUKAaKBU OCHOBAHUS 3a
TpeBOTa M0 OTHOLICHHE HA JIMKBUJCH PUCK, KaKTO W IMOPAJAM YACTMYHOTO BIIOIIABAHE Ha
KpEeIUTHHS MOPTQEii, 3acarail cCTadMIHOCTTa Ha OaHKOBaTa CUCTEMA.

CrabunHocTTa Ha OaHKOBaTa CHCTEMa Ce MOTBBPXKAAaBA U OT PE3YyITATUTE OT CTpPEC
TECTa Ha eBpOIeHCKUTe OAHKOBH T'PYIH, MPEACTaBeHU U B bbirapus, KOUTO ca ydacTBalu B
00IIOEBPOMEHCKUS TECT 3a YCTOMUMBOCT Ha OaHKOoBaTa cuctema B cpexara Ha 2010 r.
Pesynrtarure Ha 6ankoBara cuctema kbM 30 roHu 2010 r. moka3Bat, 4e OCHOBHUTE PUCKOBE ca
VOpaBisiBaHW aJIeKBaTHO KAaKTO Ha HHUBO CHUCTeMa, Taka W OT OTAETHUTE KPEAUTHU
UHCTUTYLMU. Pa3MmepuTe Ha JHMKBUAHATA W KANUTAIOBUTE TO3UIMH TapaHTHpaT
U3BBPIIBAHETO Ha OaHKOBHUTE IUIAIIAHUS W TONIbpXKaHeTo Ha Oydepu B cucTemara.

CphOTHOIIEHHETO Ha JIMKBUIHUTE aKTUBHU KbM cymara Ha nacusute € 22.14% (mpu 22.26% B
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Kpast Ha MapT). [TokazarensT 3a obma kanuTtanoBa ajaekBaTHoOCT € 18.03% (mpu 18.24% tpu
Mecerna HO—paHO)43 .

CnenBa na ce otunta obade M MPOABIDKABAIATA BUCOKA CTEIIEH HAa HECUTYPHOCT Ha
cpelaTta ¥ OMacHOCTUTE, IPOU3TUYANIN OT HaMaJIeTUTe Bh3MOKHOCTH 3a TpymnaHe Ha Oydepu
M0 JMHUS Ha JOXOJHOCTTA, W BJIOIIABAIIUS CE HMKOHOMHYECKHS Mpoduia Ha dYacT OT
notpedburenuTe Ha OAHKOBH ycIyrd. MecTHUTE M3TOYHUIM 3a (UHAHCHpaHEe Ha OaHKOBUTE
oTiepaiuy OcTaBaT CTAOWIHM U B Kpas Ha IOHU OCUTYpsABaT Majko Hajl 3/4 ot obmiata cyma Ha
MPUBIICYCHUTE CPEJCTBA B CUCTeMaTa. TeHIEHIUATa KbM 3a0aBsiHE Ha TEMIIOBETE Ha PacTek
Ha KpeIuTa B CTpaHaTa MpoJbKaBa MO BIMSHUE Ha clladaTa UKOHOMHUYECKA aKTUBHOCT U
BHCOKAaTa HECUTYPHOCT, 3aTATaHETO Ha KPEIWTHUTE CTaHAApTH Ha OaHKUTE, KOETO
OrpaHMYaBa THPCEHETO HA KpeIuTu. B ChIIOTO Bpeme B yCIOBUSATAa Ha Kpu3a JETbT Ha
CIIECTSIBAHUATA PacTe 32 CMETKAa Ha HaMaJsIBAIllUTEe WHBECTUIUHU. JlOMaKWHCTBaTa CTaHaxa
MO-TIPE/INA3JIMBH U CrecTsBaT moBeye karo npe3 2009 r. gembT HA CHECTSABAHMITA JOCTUTHA

18% ot BBII.

3.3 Tpproscka uHTErpanus

OrneHkaTa 3a CTENEHTa Ha OTBOPEHOCT (WJIM CTETEH Ha THhProBCKAa MHTETpaIvs) ce
0a3upa Ha TCHIICHIIMUTE B PA3BUTHETO HA THProBUsATa ¢ aAbpkaBuTe oT EC27, B ciencTBue Ha
HelfHOTO nuOepanu3upaHe W JOCThIA 10 BBTpElIHHsS ma3ap. J[aHHWTE MOKa3BaT BUCOKA
crerneH Ha oTBopeHocT Ha ukoHoMmukuTe oT LIME xbM EC27. T'onsiMa yact OT Te€3U Ibp:KaBU
ca MOCTUTHAJIM CTETEeH Ha ThProBCKa MHTErpanus Haj cpenHara crorHocT 3a EC27 (67.4%
npe3 2008 r.). Ilo orHOmenue Ha BHoca B IIUE or EC27 moxe na ce HampaBu HM3BOA, 4e
OTHOBO Mpeo0aaBal s ce nafa Ha abpxkaButre or EC27 karo croiiHOCTUTE ce KoneOasT
mexay 57% (B bearapus) nmo 80% B Ecronus. 3a cpaBHeHHE cpeHATa CTOMHOCT Ha TO3U
nokazaren 3a EC27 6e 62% mnpe3 2008 r. IppxaBute ¢ nHdmanuonHo taprerupane ot LIUE
C€ OTJIMYaBaT C IO-BUCOKa CTENMEH Ha ThproBcka uHTerpamuss ¢ EC27, B cpaBHeHHE C
IbpxKaBUTE ¢ (PUKCHpPAHU KypCcOBe, 32 KOETO JOMPUHECE OPHUEHTALUATA HA UKOHOMUKUTE KbM
€KCIOPT U BUCOKATa KOHKYPEHTOCIIOCOOHOCT.

Kananbt Ha ThproBusara 6¢ Hali-Ba)KHUSA TPAHCMHUCHUOHEH KaHAII IO BpEME Ha Kpu3ara
3a TOBEYETO [IbpP’KAaBU OT PETHOHA, pe3yJTaT OT 3aAbJI004YaBaHETO Ha ThProBCcKaTa
unTerpanus ¢ EC. 3a pasnuuHuTe Abp)KaBH CAAbT B THPrOBUSATA 3aBUCEIIE OT CTEMCHTa Ha

OTBOPCHOCT HA UKOHOMUKATA U ThProBCKaTa UM Clicliuain3anusl.

* Coerosnue Ha Gankosara cucrema kbM 30 rouu 2010 1., BHB
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[an Ha BHOCa U M3HOCca B gbpxasute ot LUME, Manta u Kunbp
kbM EC27 B % ot 06wwms, 2008 r.
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Kpuzara cunno 3acerHa ThproBusita Ha bwarapus kato mpe3 2009 r. BHOCHT
HaMaJsiBalle C 1Mo-0bp3u TEMIIOBE OTKOJIKOTO M3HOCA, a TMpe3 mbpBaTa mnojgosuHa Ha 2010 .
Ha TOJUNIHA 0a3a ThProBHSTA Ce MHTCH3U(UIIMPA KaTo ce HaOJF01aBa U3IpeBapBail phCT Ha
u3Hoca crpsiMo BHOca. OCHOBHAa TNpUYMHA 3a Ta3d TEHICHLMS € 3alOYHAIUAT, Makap U
KpPEeXbK MPOIIEC Ha Bb3CTAHOBSIBAHE HA MKOHOMHMKHUTE HA OCHOBHUTE ThPIOBCKU MApTHHOPH Ha

CTpaHaTa Ipu MPOIBIDKABAIIO CI1a00 MECTHO ThPCEHE.

II. IIpeau3BukaTencTBa Mpel YICHCTBOTO HA bbiarapus B eBpo3oHaTa B YCJIOBHATA HaA

HKOHOMHYECKa Kpu3a
1. CmsiHa HA MO/1eJ1a HA MKOHOMHUYECKH PacTe:k

[TonacTosiieM B OCHOBHO u3nuTaHue mnpen beiarapus m gppkaBute ¢ Qukcupanu
kypcoBe ot [IUE ce mpeBpbima HEOOXOIUMOCTTAa OT CMsSHA Ha MOJela Ha MKOHOMHUYECKO
pa3BuTHe, cieaBaH npeau Kpuszata. [loOpure pe3yntaTd B HOMHUHAJIHATa M peajHaTa
KOHBEPreHIUs IPeIu Kpr3aTa Ha Te3U JbpPKABU HE MOXKa J1a OCUTYPHU CUTYpHA 3alUTa CPEILy
H6H44. HepCHGKTI/IBI/ITe 34 BPpBIIAHC KbM OCHOBHUTC U3TOYHUIU HA PpACTCIK OT IICpHUOAa IPpCaAn
KpHu3aTa CBIIECTBEHO CE pa3jinyaBaT B OT/ACIHUTE AbpP)KaBU KaTo 3a bbiarapus toBa He OU

OWJIO PeaTMCTUYHO.

* The impact of the global economic and financial crisis on Central, Eastern and South-Eastern Europe, ECB,
Occasional paper, June 2010
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Kpusara Hasnara u3BbplIBaHeTO Ha (yHAAMEHTAIHU IIPOMEHHM B MOJIENIa Ha PAaCTEeX B
bearapus, 3a nga He ce JONMyCHAT OTHOBO TOJEMHM MaKpPOMKOHOMHMYECKH TUCOaTaHCH.
Boarapus TpabBa na cb3aje NpeanocTaBKy 3a MOBHUIIABAHE HA KOHKYPEHTOCIIOCOOHOCTTA Ha
MKOHOMMKATa U pa3BUTHE HA ThpPryeMusi cekTop. B cpenHoCpoueH IiaH oyakBaHMSTA ca, ye
pacTexsT 11e ObJIe MHOTO MO-HUCHK OT TO3U IPEIH Kpu3aTa, a TOBAa HEMUHYEMO ILE OKaxKe
BIMSHUE BBPXY BBPXY CHCTOSIHUETO Ha Jbp)KaBHaTa OIO/KETHA MMO3UIMs (HEraTHBHO),
paBHUIIETO HAa MHGIanuATa (IMOJOKHUTEIHO), ChCTOSTHUETO HA IUIATE)KHUS OajaHc, peasHaTa
KOHBepreHuus. OCHOBHU NPUYMHU MOTaT Ja C€ THPCAT B: MO-TPYJHU BBHIIHM YCIIOBHUSA 3a
¢uHAHCHMpaHe W TMO-BHCOKA PHCKOBAa MpPEMHUs OTYACTH 3apaau edekrta crowding out mpu
rOJSIMOTO HAapacTBaHE Ha JbpPXKAaBHMS JBIT Ha Pa3BUTU UKOHOMHUKHU; IO-HUCKHUAT
noreHuuaneH pacte:xx Ha ECL5, koeTo 1e HaManu €KCIOPTHOTO ThPCEHE 3a MPOLYKTH OT
pEernoHa; NpoOM3BOIUTETHOCTTA Ha TPY/a, KOSTO TPYIHO PACTE, MO-C1a00 MECTHO ThPCEHE.

3a bwarapust ouakBanusta ca, uye npe3 2010 r. OCHOBEH M3TOYHUK Ha HKOHOMUYECKU
pactex e Ob/e HeTHUsS u3Hoc. [lodTu 1Be TpeTH OT U3HOCA € HACOYEH KbM IbpPIKABU-UICHKU
Ha EC, KoeTo nmoka3Ba KOJKO € BaXXHO 3a HKOHOMHUKAaTa Bb3cTaHOBsiBaHETO HAa EC. OcHOBHU
PUCKOBE Tpe] pacTeka Ha MKOHOMHUKATa ca CBbpP3aHU C EBEHTYaJHO BIIOIIABaHE Ha
¢uHaHCHMpaHeTO Ha (QuiauanuTe Ha OaHKWTE OT CTpaHa Ha OaHKUTE-MAHKU TpPH HOBA
TypOyJIEHIIUs] HAa CBETOBHUTE (DMHAHCOBM Ia3apH, KAKTO U OT €BEHTYaJIHO 3a1bJ100YaBaHe Ha
IbIroBaTa KpHu3a B eBpo3oHaTa. AHamusute Ha BHbB mnokasar, uye mnonacrosmem
yCcToiuMBOCTTa Ha (OPMHpPAHHUTE TOJOKHUTEIHM TEHICHIUMU € cinaba M HECUI'ypHa, a
edekTuTe OT JBJIroBaTa KpuU3a B €BpPO30OHATA JO MOMEHTA HE BIUSAT NPSKO BBPXY
KPaTKOCPOYHUTE MEPCHEKTUBU 3a MKOHOMHYECKUS PACTek, HO MOpaKJaT HECUTYPHOCT U
PHCKOBE 3a BB3CTAHOBSIBAHETO Ha IJI00alHAaTa MKOHOMHKA M CHOTBETHO 3a CKOpPOCTTa Ha
BH3CTAHOBSIBAHE HA MKOHOMHKATa" .

[Ipon3BOACTBEHUAT MOTEHIMAT M CPaBHUTEIHUTE IMpEeAMMCTBa Ha ObJrapckara
MKOHOMMKA He OsIXa M3I0J3BaHU B JIOCTAThUHA CTENEH Ipe3 IOCJIEJHUTE MOBEeYe OT JIBE
JeCeTUIIETUs, a WieHcTBOTO B EC M y4yacTHeTro B €IMHHUSA BBTPELIEH Ma3ap JaBaT OTPOMHU
BB3MOKHOCTH 32 DPa3BUTHE HA HW3HOCA HA OBJIrapckH CTOKH. bbiarapckara HMKOHOMHUKA
pasmojara ¢ MOTEHIUAT M MPOM3BOJCTBEHH (aKTOPH 3a pa3BUTHE HA THPTYEMHs CEKTOp U
crienann3aius BbB BbTpelHus nazap Ha EC.

B kontrekcra Ha mnpemioxenara Crparerus Espomna 2020% OBIrapcKOTO

4
MMPaBUTCJICTBO OMPCACIIN HAIUOHAIIHU LCIN 7, YUETO UBIIBJIIHCHUEC 0621‘-16 3aBUCHU HE CaMO OT

* Ykonomuueckn npernien, 2/2010, BHB
* Eppomna 2020 CtpaTerust 3a HHTEIHIEHTEH, YCTOIUMB 1 pHobmasar pactex, EK, mapt 2010 r.
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OCUTYpPSIBAHETO Ha IyOJIMYHM CPEACTBA, HO U (PMHAHCOBM PECYpPCH OT YAaCTHHSI CEKTOp, HO
TOBA € CBBP3aHO HE CaMO C JOI'BJIHUTEIHU yJIECHEHHUS 3a MIpaBeHe Ha OM3HEC, HO U KaTo LISJI0
C IPOMsIHA B MOBEJACHUETO U HABHIIUTE HA TOJiIMAa YacT OT CHIIECTBYBAIIMs Beue OU3HEC B
cTpaHaTta. BaxxHo € pa3BUTHETO Ha MMyOJNYHO-YACTHU MAPTHHOPCTBA, KOUTO J]a CIOMOTHAT 3a
peanu3anysaTa Ha 3HAYMMM MHBECTULMOHHU NPOEKTU M IMPEOAOJIABAHETO Ha PETMOHATHUTE
pa3nuuus B cTpaHara. B mepuona 2010 — 2020 r. TpsiOBa Aa ce peanusupa MpecTpyKTypupaHe
Ha ObJIrapckaTa MKOHOMHKA B IOCOKA Ha [M0-BUCOKA HHTEH3UBHOCT HA MHOBALIMUTE.

HeoGxonumo e monmoOpsiBaHe M Ha OHM3HEeC cpedara, OrpaHUYaBaHETO Ha CHBATa
MKOHOMMKA B CTpaHaTa, HaIlp. IOCPEJCTBOM HaMaJsiBaHE Ha aIMUHUCTPATUBHUS TOBAp BbPXY
Ou3Heca, BKJI. M Ype3 pa3BUTHE Ha EJIEKTPOHHUTE AJMHUHHUCTPATUBHM Yyciayru. B
KoHBepreHTHaTa mporpama’ ca  NPUBENCHM  pa3deTH, uYe HAMAISIBAHETO  Ha
aJIMUHUCTpaTUBHATa TeXeCT npen o6usneca B bearapus ¢ 20% Ou moBeno 10 HapacTBaHEe Ha
BBII ¢ 1.44% no 2025 1.

BaxeH u3TOYHMK Ha ()MHAHCOBU CPEICTBA 3a IIOCTUIAaHE HAa MKOHOMUYECKO H
couuanHo conmmxkaBane ca CtpykrypHure donnose, Koxe3nonnus Gpona, a chllo Taka U OT
EBponeiickust ¢oHJ 3a pa3BuUTHE Ha ceJckuTe pailonu, EBpomeiickus Gona 3a pubapcTso.
®duHaHCcoBaTa MOJKpPENa 32 Pa3BUTHE Ha UKOHOMUKHUTE MOJKE J1a CTUMYJIMpa HOMUHAIHATA U
peaqHaTa KOHBEPIEHIMsI MOCPEICTBOM PpA3BUTHUETO HA TPAHCIOPTHATA, EKOJIOTMYHATa,
KOMYHHUKAI[MOHHaTa WHQPACTpyKTypa, [OBHMIIABaHE Ha 3a€TOCTTa, OOyueHHe u
KBaJH(HUKAINA, MHBECTULIMU B UHOBAIIMY U B TEXHOJOTMYHO Pa3BUTHE HA MAJKUTE U CPEIHU
NpeANPUATHS, TIOBUIIaBaHE HA aTPAKTHBHOCTTA HA TO-cab0 pa3BUTHTE pailoHU 3a paboTa u
AKHBOT.

bearapus um PymbHMA 3a pasimka OT ocraHaiure oceM abpxkasu ot LIUE,
npucbkequHuI ce npe3 2004 r., momywaBar cpeincTBa O (OHAOBETE 3a IBPBU IIBT.
[loBumaBanero Ha €(EKTHBHOCTTa B YCBOSIBAHETO Ha EBPOICHCKH CpeAcTBa IIe Nafe
BB3MOKHOCT 3a M0-0bpP30 NPeo10JIsiBaHE Ha TOJIIMa 4acT OT TPYIHOCTUTE OCOOEHO B NIEpHOa
Ha MKOHOMHYECKAa Kpu3a M MOXeE Ja YCKOpU Ipolieca Ha Bb3CTAHOBSIBAHE Ha MeECTHaTa
MKOHOMHMKA, KOETO IIPEJICTaBIsIBA KIH0YOBA IPEANOCTAaBKa 3a U3IbJIHEHUE Ha KPUTEPUUTE 3a
npuemane Ha obmata BamyTta. [Ipe3 2009 r. ITomma Oeme ennHCTBEHATa AbpKaBa-wICHKA Ha
EC27, uynsTo nkoHOMHUKa 0TOENIsA3a pacTeX, a aHATU3aTOPH MTOCOYBAT, Y€ CHIIECTBEH MPUHOC
3a TO3M yCIeX uMa 100poTo yCBOsSIBaHE Ha CpejcTBa Mo eBponeiickure ponnose. Hail-Brucoko

€ paBHUIIETO Ha JoroBopeHute cpencrsa B Cinosenus u [lomma crorBeTHO 55% 1 54%, a B

7 Mo3uums Ha Pery6iuka Beiirapus OTHOCHO ONpeielsHe Ha HALMOHAIHH 1eJIH 110 cTpaterusTa Espomna 2020
* Kouseprenrsa nporpama 2009-2012 r., ssayapu 2010
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bearapus u PymbpHus Hail-HuCKO - 48% 1 45%. PeanHo ycBoeHHTE mapy ca Hal-rojsM [ B

Ectonus (25.7%), JIutsa (25.8%), JlatBus (20.2%), cneasanu ot [Tomma (16.5%).

Tabauya 16 Pasnuwe Ha 002080peHUme cpedcmea, peaino yceoeHume cpedcmsa 6 decemme

U Ha usnvianeHue & Hogume Ovpcasu-unenku Ha EC27 kvm onu 2010 2. (6 %)3a nepuooa

2007-2013 2.

JABbPXXABA PABHUIIE HA PEAJIHO YCBOEHH PABHUIIE HA
JIOTOBOPEHUTE (UBIVIATEHUN) U3ITBJIHEHUE™
CPEJICTBAY CPEJICTBA™
Benrapus 48 11.2 3
PymbHUS 45 10.4 2
JlutBa 50 25.8 32
JlaTBus 50 20.2 21
Ectonus 50 25.7 33
[Monma 54 16.5 13
Yexus 53 14.8 10
VYHrapus 53 15.7 12
CrnoBeHus 55 16.4 13
CrnoBakus 51 13.6 8

Usrounuk: EK, CBeToBHa Oanka

3a nmepuoga 2007-2013 r. moBeue OT MOJOBHHATA cpenacTBa oT Oromkera Ha EC ca
npeanazHayeHu 3a EC10 xaTto cpemHOTO TOOUIIHO pa3mlpelie]ieHue Ha CpeACTBaTa IO e
«commxaBane» noctura 3% ot BBII Ha choTBeTHHTE NbpkaBu-wieHKH. Ces Kpasi Ha METOTO
pasmmupsisane Ha EC na 1 suyapu 2007 r., pernoHamuure paznuuusi B Cblo3a CHIIHO
HapacHaxa u ce 3aapioounxa. [lo nanuu Ha EBpoctar, myOnukyBanu nipe3 pespyapu 2010 r.
MOBEYE OT €IMH peruoH Ha Bceku ceaem B EC27 e uman Han 125% ot cpeanus 3a EC27 BBII
Ha IJ1aBa OT HaceneHuero (41 pernoHa) kato B HOBUTE IbprkaBu-uieHkH Ha EC27 uma camo
no eauH B Yexus u B CinoBakusi. B c¢wiioro Bpeme B enuH Ha Bceku yetupu peruona bBII Ha
IJ1aBa OT HaceJleHneTo € Omio nmox 75% ot cpeanoro 3a EC27, a Hali-HUCKUTE CTOMHOCTH ca

otyetreHu B bbarapus u PymbHus, choTBeTHO B CeBepo3amnaieH paiioH (26% oT cpeaHoTo) U

* Paguue Ha JIOTOBOPEHHTE CPEJCTBA — CHOTHOLIEHUETO MEKIY ONPEICIICHUTE 3a IbpiKaBaTa CPeCTBa KbM
OTITyCHATHUTE CPEICTBA

%% PapHuIe HA PEaHO YCBOCHHU CPEJICTBA — ChOTHOIICHUE MEKTY HAIPABEHUTE IUIANIAHUS KbM Pa3Mpe/IeICHUTEe
cpescTBa

3! PaBHMIIE HA M3IIBIHEHNE — CHOTHOLICHUE MEK/Ty MOCIIEABAIINTE Bh3CTAHOBEHHU IUIANAHUS CIIPSMO
JIOTOBEPEHUTE
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B CeBepoustoueH pailoH B PymbHus, CeBepeH 1entpaieH u FOxxeH uenTpaieH B bouarapus
(27%).

PazmepsT Ha ormycHatute oT Orojkera Ha EC cpencTa Ha riaBa OT HacelCHHETO €
Haill-manbk 3a bearapus (800 eBpo), a Haii-roisim 3a Ecronus (2600 eBpo) u Yexus (2600
eBpo). CrhiiecTByBa OMacHOCT o0aue 3a ClieJBallMs MpOrpaMeH MEepUoJl Te3U CpeicTBa 1a
HaMaJesaT, ako CTpaHaTa He € B ChCTOSHHME e(DEeKTHBHO Jla TH YCBOSIBa, a TOBA Ille O3HAYaBa
M30CTaBaHe U 3aryba Ha Bh3MOXKHOCTH 32 HaBaKCBaHe U pa3BuTHe. JlaHHHUTE, MyOIMKyBaHH OT
NPaBUTEJICTBOTO 32 M3MBJIHEHHE HA ONEPATUBHUTE MPOTpPaMHM, IMOKA3BaT, Y€ OT OIO/KET 3a
nepuoaa 2007 — 2013 1. - 8 019 197 650 € (dbunancupane or EC - 6 673 628 244 € u
HaloHaTHO chuHaHcupane - 1 345 569 406 €) xpm 31 ronmm 2010 1. ca 1OroBOpEHU OKOJIO
35% ot cpencTBara, a peajlHO M3IUIATEHU CyMH ca enBa 7.28% oT TX.

VYCBOsSIBAHETO HA CpEACTBAa IO e€Bpomneickure (OHIOBE MOXKE Ja IOMOTHE 3a
CMEKYaBaHe BIMSHUETO HA MKOHOMHYECKATa KpW3a BBPXY OIOKETHUTE MO3HMIUH, THH KaTO
e(eKTUTe OT MHBECTULIMUTE B 3a€TOCTTA, MPOU3BOACTBOTO, MHPPACTPYKTypaTa HEMUHYEMO
mie JoBeJaT 0 HapacTBaHE Ha NPUXOAUTE B OrO/KeTa W HaMmalsiBaHE Ha MyOIHMYHUTE
pa3xoly 3a COIMATHU U OJaroyCTPONCTBEHU NEHHOCTH U 32 IBJITOCPOYHA YCTOWYHMBOCT Ha
OropkeTHaTa To3unus. Ponsita Ha puHAHCHpaAHETO OT eBporneiickuTe (POHIOBE HA ABPIKABUTE
ot IIME 3a uznuzaHe oT Kpu3ara U JTOTOHBAHETO C Pa3BUTUTE MKOHOMHUKHU CE€ MOTBBPKIABA B

52
nokiman Ha CseroBHara OaHKa

, B KOWTO ce TMOocouYBa, Y€ eBpoIeicKkaTa KOXE3UOHHA
MOJIUTUKA TOAKpers OJDKETHaTa CTa0WIHOCT M MyOJIMYHUTE WHBECTUIIMM B PETHOHA B
MEePHO]T HAa CEPUO3EH HATUCK BbPXY OIOJKETHUTE MO3UIIUH.

Crna3BaHero Ha OlO/pKeTHA JUCHUIUIMHA B CTpaHaTa € 3aJb/DKUTEIHO YCIOBUE U C
orjen mosiBMIU ce npeioxkenus B EC 3a HanmaraHeTo Ha CaHKIMHM Ha AbpKaBUTE, KOUTO HE
cnasBat pasnopenoure Ha [ICP, Ha xouTto e ObIAT CIUpaHU cpencTBaTa no (GOHIOBETE HA
EC. CoriacHo chinecTByBaniute pasnopendu gurancoBata momorn] ot Koxe3nonuust GoH
Moke na Obae crpsHa ¢ peuieHne Ha CbBera, ako JaJieHa Abp)KaBa MMa IPEKOMepeH
nyOaudeH AeUINT, aKo HE € MPEOoI0JIsAia TOBA MOJIOKEHHUE WM aKo MPEeANPUETHTE NeHCTBUS
Ce OKa)KaT HeaJeKBaTHMU, HO TAKHBA CAHKIIMH 10 MOMCHTA He Ca HaJlaTaHH .

Ouenkure Ha ekcneptu Ha EK mokasBat, ye koxe3noHHaTa MOJHWTHKA B bbhiarapus

MOX€E J1a IONPUHECE CHIIECTBEHO 3a IsIOCTHOTO HapacTBaHe Ha bBII, nzuncineno na 15% no

2020 r., bBII Ha rmaBa oT HaceneHHeTo Moxe Aa aocturHe 51% ot cpegnoro 3a EC,

2 EU 10: Regular economic report — Main report Safeguarding recovery, Focus notes: Absorption of EU funds,
World bank, July 2010

>3 PEMJIAMEHT (EO) Ne 1084/2006 HA CBBETA or 11 1o 2006 roguna 3a cb3gaBane Ha Koxe3noHen
tdoun u 3a ormsHa Ha Permament (EO) 1164/94

40





PaBHHUIIETO HA 3a€TOCT Aa ce nmoBuiu 10 64%, a pasxoaute 3a HUPJI na napacunat no 1.15%
or BbBII mpe3 2013 r. Edextutre BBpXy HKOHOMHKATa C€ OICHsSBAaT Ha Oa3aTa Ha

H3pPa3X0ABAHUTEC CPCACTBA U MOT'AT Ja CC p€aiu3rupar caMo NIpH IAJTOCTHO UM YCBOSIBAHC.

Tabauya 17 Bruanue na ghonooseme na EC 3a nepuooa 2007-2013 2.

I[MTOKA3ATEJI E®EKT CPEJHO 3A ITEPUOJA 2007-2013 T'.
PwcT Ha BBII 0.27%
WHBecTuuu B Npou3BOACTBOTO 0.79%
Wupexc Ha MOTPEOUTEICKUTE IEHI 0.09%
Pwer Ha u3HOCA Ha cTOKH 0.46%
PwcT Ha M3HOCA Ha yciyTH 0.25%
Bananc Ha TekymaTa cMeTKa (B MITH. €BPO) 409.7

3aerocT (B XWJI. TyIIIH) 36.7

N3rounuk: HanmonanHa pedepeHTHa cTparernyecka pamka

Koxe3nonnara nonutnka Ha Cbro3a MOXKE Ja MMa IO-ACHa POJsl B MOAKpeNa Ha
JiefcTBUATA HA IbpKaBaTa 3a CIIPaBsiHE ChC CTPYKTYPHUTE CIA0OCTU U NpeIU3BUKATEICTBATA
Ha KOHKYPEHLMATA, HO TOBa W3MCKBA 3AaCHJIBAHE HAa MHCTUTYLMOHAJIHHSA KamauuTeT M
e(eKTUBHOCT Ha MyOJIMYHATA aJMUHHUCTpaLus. B 1barocpodeH miaH pealHoTo cOnMKaBaHe
Mexay bbarapus ¢ pa3BUTHTE €BPONEHCKU IbP’KaBU MOXKE J1a C€ YCKOPH caMo aKo CTpaHaTa
pasnonara ¢ HeOOXOAMMHS aJMUHHUCTPATUBEH KamalUTeT, MOCTUTHE BUCOKA CTENEH Ha
IPO3pavyHOCT U OTYETHOCT B MpoIleca Ha M3pa3xoiBaHe Ha (PMHAHCOBUTE cpeAcTBa. MHOro
BaXHO € HAJMYMETO HAa KamalUTeT U B YAaCTHUS CEKTOp 3a MOATOTOBKA M peajau3anus Ha

IIPOEKTH.

2. YcTOHYHBO M3IIbJIHEHHUE HA KPUTEPUHTE 32 IbP/KABHA OI0’KEeTHA MO3UIUSA

3a E"I)J'Il"apl/lﬂ CTPUKTHATa 6IOIDK€THa IMMOJIMTUKA U JUCHUIIJIMHA Ca OT I'bPBOCTCIICHHA
BKHOCT 3a IMOJIbpKaHE Ha MaKpOMKOHOMHYECKaTa M (PucKagHa CTaOWUITHOCT, 32 TO-0BP30
BB3CTAHOBSIBAHE OT KpH3aTa, Ype3 3acUiBaHE Ha JOBEPUETO B UYKIUTE WHBECTHUTOPH B
MKOHOMHKATA M 32 HOpMaTHOTO (yHKIMOHHpaHe Ha (uHAHCOBaTa cucreMa. HamansBanero
Ha CBpBX Jedunmra nox rpanunata ot 3% ot BBII o 2011 r. 6u mo3Bonmio Ha cTpaHaTa jaa
yoenu ELIb u npprkaBuTe-4IeHKH, Y€ € TOTOBA Ja BCThIM BbB BM2 u cien ToBa na mpueme

CBpOTO. CBCTOSTHHETO Ha 6IO,H)KCT3 Hajgdara oCbIICCTBABAHCTO Ha e(l)eKTI/IBHI/I, ABJITOCPOYHU
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pedopmu B penuia KIOYOBU MMOJUTHKH, KOHCOJUAUPAHETO MY, HO BCHYKO TOBA HE MOXKE Jia
cTaHe 0e3 HaJMYMETO Ha sICHA BU3MA 3a pa3BUTHE Ha MKOHOMHUKaTa. 3abJDKUTENHO olaude
TpsiOBa Ja ce oT4eTaT U HeOIaronpusaTHU e(heKTH OT OPUEHTHUPAHETO HA PACTEXa KbM M3HOC,
KOETO € CBbP3aHO C IO-HUCKU JaHBYHM MPUXOJAU B OlO/KETa, a TOBA M3UCKBA IIPOMEHU B
JAaHbYHATA CUCTEMAa U HapacTBAaHE POJIATa HA APYTH U3TOUHUIIM HA MPUXOAHU B OI0JKETA.

B mny6nukyBanus Ha 12 maii 2010 r. EK nyOmmkyBa cBoit Jlokiaam OTHOCHO
nmpomnefypara npu cBpbxaeduiuT 3a Bearapus’’, KOMHUCHATA 3aKITOYH, Y€ TPEKOMEPHHUSAT
NeQUIUT ,,MOXKE Jla C€ OKAYeCTBU KaTO MO M3KIIOUEHHE, Thil KaTo ce IBJKM Ha JAPACTHUYCH
MKOHOMMYECKHU cnaja’ B CIEACTBHE Ha CBETOBHATa UKOHOMHUYECKa U (puHaHCcOBa Kpu3a. OcBeH
TOBA, TS MpUEMa, ye NeULUTHT € BPEMEHEH, HO TOBA Ie Ob/e BAPHO, aKO TOM cHajHe MoA
3 % ot BBII npe3 2010 r. beirapus He U3NbIHIBA KPUTEPHs 3a Ae(DULUT, a PEe3yITaTUTE 3a
2010 r. W3KIIOYUTETHO 3aBUCAT OT BB3CTAHOBABAHETO HAa MKOHOMUKATA U MEPKUTE U
NefcTBUATa 3a orpaHuYaBaHe Ha pasxoaute. IIpe3 romum ChBeTHT 3amoyHa Mnpoueaypa npu
CBpBXAePUITUT 32 BLnrapI/Iﬂ5 > CBBETHT ONpeJIeNu CPOK 3a HamanssBaHeTo My noja 3% ot bBII
(unen 126, maparpad 7) Haili-kbcHO 10 2011 1. M0 «HaAEKIEH U yCTOWYMB HauuH». OCHOBEH
NPUOPHUTET 3a OBATapCKOTO MPABUTEICTBO TPsOBa Ja ObJe OroKeTHaTa KOHCOIHIAIMS,
HACOYEHa KbM IIOCTHTaHE Ha CPEJHOCpOYHATa OIO/DKETHA IIeJl, IIe C€ TOAIbpXKa U Cieln
KOPHTHPAHETO HA TpekoMepHus geduut . KopekuuaTa Ha GrOKeTHHS AeHIUT MOXe 1a
Ce OCBIIECTBU Ype3 CTPYKTypHH pedOopMH M OrpaHMYaBaHE HAPACTBAHETO HA 3aIUIaTUTE B
nyONUYHUA CEKTOp, PBCT B MPOU3BOAUTENHOCTTa HA TpyJa U TNOJ0OpsBaHE Ha
KOHKYPEHTOCTIOCOOHOCTTa. HamansiBaneTo Ha nedunura 61 MOTIIO J1a Ce OCBHIIECTBU M 4pe3
NOBUIIABAHE HAa JAaHBUYHUTE CTaBKM, HO TOBA BMECTO Ja MOAOOpH NPUXOAHATA 4YacT Ha
Oro/KeTa, MOXKe J1a CTUMYJIMpa YKPUBAHETO Ha JI0XOIM M meuanlwu, 1ie 3aTpyAHu Ou3Heca U
NPOM3BOJICTBOTO, II€ BIOIIM OW3HEC KIMMaTa W TPUBJICKATEIHOCTTa Ha CTpaHaTa 3a
YyXK/IeCTPaHHUTE WHBECTUTOPH, I1I¢ OTPAHUYH IMOTPEOICHUETO U B KpallHa CMETKa Iie 3a0aBH
BBH3CTAHOBSIBAHETO HA UKOHOMHKATA.

B pesynrtar Ha 3HAYMTETHOTO BIIOLIAaBaHE Ha OO/PKETHOTO Caj0 OT HAYaJOTO HA

2010 T. ce HaMOXM W3MEHEHWE W JONMBIHCHHE Ha 3aKoHA 3a JAbPKaBHHUS OIO/DKET Ha

> Report from the Commission: Bulgaria, Report prepared in accordance with Article 126 (3) of the Treaty,
Brussels, 12 May 2010

>> Commission opinion on the existence of an excessive deficit in Bulgaria, 6 July 2010

36 Bulgaria — Commission assessment in relation to the Commission proposal for a council decision on the
existence of an excessive deficit (art. 126(6) of the Treaty) and the Commission recommendation for a Council
recommendation to end the excessive deficit situation (art. 126(7) of the treaty), 6 July 2010
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Peny6nuka bwarapus (3JIBPB) 3a 2010 r. B Hero ce npenpmxkna kacoB aeduiut mo KOIT 3a
roguHaTa ot 3.3 mupa. nB. (4.8% ot BBII), kakTo u u3non3BaHe Ha CpeAcTBa OT (PUCKATHUS
pe3epB, YMIWTO MUHHMAJIEH pa3mep Iie ObAe HamaneH oT 6.3 mupa. nB. Ha 4.5 MIpI. JB.
JedunutbT Ha HaUKCIIEHA OCHOBA, U3IIOJI3BAH 32 OIICHKAaTa HA HOMUHAJIHOTO COJIMKaBaHeE I11e
obae 3.8% ot BBII, T.e cBppxaedunut me nma u npe3 2010 1., K0eToO HEMUHYEMO OTJiara
U3IIBIHEHUETO Ha KPUTEPUS U CHhOTBETHO WICHCTBOTO B €BPO30HATA.

[IpoBexxgaHeTo Ha CTPYKTYpHH peQopMH II€ OKaKe TIOJOKHUTEIHO BIMSHHE 32
ONTUMU3HMpPAHE W TOBUIIABaHE €(EKTUBHOCTTa Ha OmKeTHHTE pa3xoau. Pedopmure B
NIEHCHOHHATA CHUCTEMa, 3JIPaBEOIa3BaHETO, B 00pa30BaHUETO, aMUHHUCTpAIUATA W3HCKBAT
BpeMe, IBJITOCPOYHA BU3HSI U MOCJIEI0BATEIIHOCT. Te uMaT NpsaK epeKT BbPXY ChCTOSHHETO
Ha Oo/KeTa W KOCBEHH e(eKTH BbpPXYy HKOHOMHYECKOTO pa3BUTHE, ThH KaTo JaBaT
BB3MOKHOCT OIOJDKETHM CpeICTBAa Ja OBJaT TPEHACOYEeHHM 3a peanu3alus|Ta Ha
UHQPACTPYKTYPHU TPOSKTH, HAYYHOPA3BOWHA M W3CJIEAOBATEIICKA JCHHOCT, COIMATHU
pasxonu.

OCHOBEH MPUOPUTET HA BCSAKA AbprKaBa-uICHKA € OCUTYpSIBAaHE HAa YCTOMUMBOCTTA Ha
duckamHaTa MO3UIMUS, KOETO € OCHOBHAa MPEINOCTaBKa 3a MaKPOMKOHOMHYECKAaTa U
(¢uHAHCOBA CTAOMITHOCT B JIBJITOCPOUEH IUIaH. KoHIleNusATa 32 yCTOMYMBOCT Ha IMyOIHMYHUTE
duHaHCH® ' ce OTHACS 3a CIIOCOGHOCTTA HA IIPABHTEICTBOTO Aa (PMHAHCHPA CBOS TEKYIL JBJIT
U odvakBaHU paszxonu. DuckamHuUTe pa3xoau OT Kpu3aTa U OYAKBAHOTO JeMorpadcko
pa3BUTHE TPEICTABISIBAT TOJMSAMO HM3MHTaHHE 3a (UCKAaTHATA YCTOWYMBOCT HA BCHUKH
IbpXKaBU-WICHKU. [IbpBara Trpyma pa3xoAW BKIOYBAT OCHOBHO: COLMAIHH Pa3XOJu;
¢buHaHCOBH CcpelcTBa 3a 0aHKOBaTa CHCTEMA; Pa3XOJUTE 3a MOJKpera Ha MPOU3BOICTBOTO,
ap. [Hemorpadckute pasxoaw MpoOM3NIH3aT TIAaBHO OT BIOIIABaHE CTPYKTypara Ha
HACEJICHUETO — HaMajsiBaHe Ha Oposi Ha HaceleHHEeTO B PabOTOCIOCOOHAa BB3PACT U
yBeIMUaBaHE Ha XopaTa B TEHCHOHHA BB3pacT. ToBa BOAM 1O MO-HUCHK WKOHOMHYECKU
pacTeX U ChOTBETHO JIaHBIM, a B CHIIOTO BpEME Pa3XOAMTE 3a COLMAIHU YCIyTH U NEHCHH
HapacTBat. Pa3xoaure, CBbp3aHU ChC 3aCTapsIBAHETO HA HACEJICHHETO CE OYaKBa Jja HapacHaT
cpeano 10 4.3% ot BBII 1o 2060 r. B EC.

B Hoxiana 3a ycroiuuBocT Ha myonngaute (uHancu 3a 2009 r. bearapus e cpen
MasikoTo ctpand B EC27, u3npaBeHU Mpel HUCHK PUCK MO OTHOIIEHWE Ha JBJITOCPOYHATA
YCTOWYMBOCT Ha NyOnuMYHWUTE (UHAHCH KaTO 3a TOBa JONPHUHACAT W3JIHUINBIHUTE B

CTPYKTYpHHUS TbPBUYEH OajlaHC, KOWTO ONPHHACS 32 HaMajsBaHe Ha abira. Tosa obaue e

°7 Sustainability report 2009, European Commission
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Ce 3ama3M caMmO aKo pe3yJITaTHTe OT OJpPKETHAaTa IOJIMTUKA CE 3ala3aT Mpe3 CleABALIUTE
roguHd. B bwarapus pecThT Ha pasxoaute (mpe3 2060 r. - 3.2%), cBBp3aHH CbC
3acTapsiBaHETO ce ouakBa na Onje moxa cpeanus 3a EC27 (4.6%) u eBpo3onara (5.1%).

3a bearapus cTpukTHaTa (UCKANTHA TOJIMTHKA TPEACTABIsIBA OCHOBHA MPEANIOCTABKA
3a TMOANbpPKAHE HAa MaKpOMKOHOMHYECKAaTa M (PUMHAHCOBAa CTAOMIIHOCT, 3a CIpaBsHE C
npobjaeMuTe Cbe CBPbXAe(ULINTA U U3MBIHEHUE Ha KpUTEpuUs 3a OI0pKeTeH e(UIMT, a TOBa
I1€ OCUTYpHU YCTOMUMBOCT Ha (pUCKaJIHATa MO3UIMS U B IBJITOCPOUEH IUIaH. Benuko ToBa 1ie

CIIOMOTHE 3a COJIMKABAHETO C pa3BUTUTE HKOHOMUKH OT EC.

3. 3acuiBaHe Ha HaO0JIOJEHHETO W KOHTPOJAa OT CTPAHA HAa eBpOMNelCKHTe

HHCTUTYLIMHA

IIpomenure c¢ [loroBopa or JIncaGon™ memsxa na OCUTYPAT HEOOXOAMMHUTE 3a
obaemoro ¢ynkuuonupane Ha WIIC ukoHOMHMYECKM M TOJIMTHYECKU MPEANOCTAaBKH U
yCIOBMs, ThH Karo ciabara KOOpAUHALMSA M HAONIOJEHUE BBPXY YIPABICHUETO Ha
UKOHOMHKAaTa M IMyOauuHUTEe (UHAHCH B eBpo3oHaTa Osxa (akT OT CaMOTO Hayalo Ha
¢yukunonupane . B IOEC e pernamenTrpana He0OXOAMMOCTTA OT MO-TACHA KOOPAUHALINS
Ha MKOHOMMYECKUTE IOJUTUKA Ha JIbPKaBUTE-WICHKH, KOATO BKIIOYBA MHOI'OCTPaHHO
HaOroieHue oT crpaHa Ha CbBeTa BbPXY MKOHOMHYECKOTO pa3BUTHE Ha BCsSKa Abp)KaBa B
CBHOTBETCTBUE C OOIIMUTE HACOKHU U PEIOBHO M3TrOTBSIHE HA olieHKa. [Ipy Hain4yueTo Ha pHCK,
3actpamasan pyskimonupaneto Ha UIIC, EK u3naBa mpenynpexieHne KbM ChOTBETHATa
nbpxkaBa wieHka. [lo mpenopbka Ha EK CbBeThT oTHpaBs Npenopbkd KbM AbpiKaBara,
IPEBAaHTHBHA MspKa, KOATO TpsiOBa na ObJAe M3MOJI3BaHA NPHU IOsBaTa Ha IbPBOHAYAIHU
MHIMKAlUKU 32 MpoOJeMH B MKOHOMMKATa, BOACLIM 10 JucOanaHcu Ha MakpopasHuile. Ilo
TO3M HaYMH He TPsOBa J1a ce J0IMycKa pa3lpoCTpaHeHHE U 3apa3a Ha OCTAaHAIUTE HKOHOMUKH
ot Crro3a. [Ipn HeW3mbIHEHNE Ha eIWHUS W/WIN JBaTa KpUTEpHUs ACWCTBAT pasmnopendure,
CBBP3aHM C TIpolenypara npu cBpbxaedurur. BaxkHo e ma ce orbenmexu obade, ye 3a
JIbp)KaBUTE M3BBH €BpO30HATa MPHUHYAMTEIIHH MEPKM 3a KOpPUTHMpaHe Ha OOIKeTHHS
neguuuT, T. CaHKIMKU He TpsAOBa na ce HajaraT. [locmenuiure OT ObJAroBaTa Kpusa B
€BPO30HATA N30CTPHXA YYBCTBUTEITHOCTTa HA HHCTUTYIIMHTE KbM MPOOJIEMHUTE ¢ NeUINTa U
IbJIITa B IbPXKABUTE-4JICHKH M TOBA JJOBEJE 10 PELICHHE HA MUHHCTPUTE Ha (PMHAHCUTE Ha
nbpxkaBute oT EC B Obenie 1a ce npueMar U HOBU CaHKLUU CPelly 3aJbKHEINTE CTPaHH,

KOHUTO IIC CC puJiaraT JOpU Mpeau 6IOIL)KGTHI/I51 ,Z[G(l)I/II_[I/IT B JaJiICHA OAbpiKaBa 1a € JOCTUTHAJI

*¥ Jlorosop ot JIuca6o 3a u3menenue Ha Jlorosopa 3a EC u JloroBopa 3a ch3aaBane Ha EBponeiickara
obmHocT, moanucad Ha 17 nexemBpu 2007 1., Odumnanen Bectauk Ha EC, Op. 50 ot 17 gexemspu 2007 T.
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rpaaunata ot 3% ot BBII, kakTo ¥ KOrato MpaBUTEICTBEHUAT IBJIT 3aloyBa OBpP30 1a
HapacTBa. JlaHcupar ce uaen caHkuuu Ja ObAAT HalaraHW Ha BCUYKHU JAbP)KAaBU-WICHKHU Ha
EC, a He camo Ha Te3u OT eBpo3oHaTa. ToBa OT €1HA CTpaHa IIe CTUMYJIHMpa IbpKABUTE J1a
npoBeXxaaT OjaropasyMHa (UcKalHa MOJIUTHKA U Ja TOLAbpKAT OI0JKETHA AUCLUIUIMHA, HO
OT JIpyra 3a rojiiMa 4acT OT IbpXKaBUTE U3BbH €BPO30HATA TOBA e Ob/€ rOIsIMO U3NUTaHHUE
Ha (poHa Ha mporuyammre peopMH B OCHOBHM c(epd Ha MKOHOMHUYECKUS M COLUAJIECH
#H1BOT. KpH3aTa HarpaBu eBpONeHCKUTE HHCTUTYLIUU 1T0-0€3KOMIIPOMUCHH KbM JbpiKaBUTE-
KaHJAMJATKH 10 OTHOIICHHE M3ITBIHEHUETO Ha HOMHUHAJIHHUTE KPUTEPHUH (OCOOCHO TO3U 32
Jbp>KaBHA OI0/KETHA TTO3UIHS), @ HAOIIOACHNUETO CE 3aCHIBA.

3acuiiBaHEeTO Ha MKOHOMUYecKaTa koopauHaius B EC e Ha nmpesieH miaH B I1eHOCTTa
na Komucuara™ , a MOCTHraHETO Ha IO-MHTErPUPAHO HAGIIONCHHE HA MKOHOMHUYECKHTE
nonutuku Oe 3amoxeno u B Crpaterust Espoma 2020. Ot 1 smyapu 2011 r. ce cp3naBa
«EBPONEICKU CEMECTHP» 3a KOOPAWHUPAHE Ha NKOHOMHYECKATa MOJIMTUKA, KOUTO MMa 3a LIeN
paHHa KOOpJIMHALMA Ha €BPOIEHCKO PABHHUIIE, OLIE KOraTo Jbp>KABUTE MOATOTBAT CBOUTE
HAllMOHAJTHM KOHBEPreHTHUW TNPOrpaMy, BKJIIOUUTEIHO HAIMOHAJIHUTE OIOKETH U
HaIMOHAJTHY Mporpamu 3a pedopmu. Tazu mspka TpsiOBa 3acuiiM NMpeBaHTUBHATA (DYHKIHS Ha
[ICP u ce ouyakBa Ja JonpuHece 3a Bb3CTAHOBABAHE Ha Oro/KeTHaTa JucHumiinHa B Cbro3a.
KeM Bedka gppkaBa me ObJaT OTHpaBSIHM MPENOPBKHM BBB BCHUUKHM AaclEeKTH Ha
HaOJII0IeHUeTO — (PUCKATHH, MAaKPOUKOHOMHYECKH, (PMHAHCOBM M CTPYKTypHU. ToBa Ou
TpsOBaJIO /Ja MOMOTHE Ha HEJUCUUIUIMHUPAHUTE IbpPKABH WICHKH Ja C€ BBPHAT KbM
nocturaneto Ha nenute Ha JJOEC u IICP, HO B ChIIOTO BpeMe 1€ M3MCKBA MHOTO J0OpO
B3aUMO/ICHICTBHE MEXy HAIlMOHAJIHUTE U €BpONEiCKUTe MHCTUTYLMU. [IpoMeHn HacThIBaT
U 110 OTHOILIEHHE Ha CPOKOBETE 3a M3IMpalllaHe Ha KOHBEPIeHTHUTE MPOrpaMu, KOUTO TpsiOBa
na ObJaT M3MpallaHu pe3 IbpBaTa MOJIOBUHA Ha TOAMHATA, a HE B Kpas Ha TOJAMHATA, KaKTO
noHacrosmeM. Jloknansanero u oueHkara rno Hes u o I1CP 3a mbpBu OBT 1I€ c€ U3BBPIIBAT
€IHOBPEMEHHO, a TOBA O3HAauyaBa Ja ce IpejylaraT €JHOBPEMEHHO TOJUIIHUTE MPOrpaMu 3a
cOmmKaBaHe M IporpaMuTe 3a pedopMH, KOETO NMPAKTHUYECKH OOBBbp3Ba IMOCTHUTAHETO Ha
HaNpeabK MO CTPATErHMYECKUTE IENIM 33 PacTeka ChC CTPYKTYpHHTE pedopMu U 3apaBata
Oro)KeTHA TO3ULIMSL.

Moxke na ce nmomycHe, 4Ye 3a bbarapus 3acuiaBaHeTO Ha HAOMIOJCHHUETO W
KOOpJMHAIMATA OT CTpaHa Ha €BPONEHCKUTE MHCTUTYLUU € CTUMYJIUpa €(PEeKTUBHOCTTA,

BBaHMOHCﬁCTBHCTO, MIpoO3pavyHOCTTa B HCﬁCTBHHTa Ha HAOUOHAJHUTC MHCTUTYI U, KOUTO IIC

> Communication from the Commission: Reinforcing economic policy coordination, COM (2010)250, Brussels,
May 2010
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Tpf[6Ba Ja JOoKaaT KalnamuTeT W BB3MOXKHOCTH Ja OTrOBOPAT Ha HM3HCKBAHUATA U
O4YaKBaHUsATa Ha eBpOHeﬁCKHTC HHCTUTYLIUHU, KAKTO M [a HO,I[O6p$IT KOMYHHKAlUsATa "

B3aMMOJIENCTBUETO CH C TIX.

4. llo3uunu Ha EIIb u EK oTHOCHO pa3miupsiBaHeTo Ha eBPO30HATA

Wznutanuara npen ¢ynkuuonupanero Ha HUIIC, mpousthuamu oT eQeKTHTe OT
peuecusTa, OBJIroBaTa Kpu3a M Kpu3aTa B YNPaBICHMETO HAa €BPO30HATAa OKa3BaT CHUIIHO
BIIMSIHAE BBPXY MO3UIUMUTE HA €BPONEUCKATE MHCTUTYLIMM M HA ABPXKABUTE OT €BpO30HATA
OTHOCHO TIPUEMAHETO Ha HOBHU WICHOBE. B HacTOAMUTE yCIOBUS €BPONEUCKUTE HHCTUTYLIUU
BTBPJSABAT BCE II0BEUE CBOUTE IO3MLIMM OTHOCHO [JONYCKaHETO HAa HOBHM YJICHKH, a
CIIPaBSHETO C MOCJIEIULIATE OT KpU3aTa B €BpO30HATa € HEOTIIOKEH IIPUOPUTET IPE]l HEUHOTO
pasmupsBane. [lpuemanero Ha eBporo B Crnosenus, CnoBakus, Manta u Kumbp ce
OCBINIECTBH B TEPHOJ] HAa MKOHOMHUYECKH pacTexk u (puHaHcoBa ctabmmHoct B EC u UIIC,
KOMTO O€3CMOpHO ce OTpa3uxa OJaronpusATHO BBPXY pEIICHUATa 3a NPUEMAHETO WM.
EcToHus € eIMHCTBEHAaTa O MOMEHTA U BEPOATHO 1€ OCTaHE CIMHCTBEHATa JbpPKaBa, KOSTO
IIpyeMa €BpOTO B INEPUOJA HA KpHU3a M KOATO J0Ka3a, 4€ MOXE Ja CE CIPAaBH YCIEIIHO C
TPYZHOCTUTE U B JIOIIHU 32 NKOHOMMKaTa BpeMeHa. [IponechT Ha pasmmpsBaHe 11e NPOIABbIKA
€/1Ba KOraTto ObJaT peleH! HaCTOSIINUTE MPoOIeMHU B €BpO30HATA.

B nocnennure konBeprenTHu nokinaau Ha EIlb m EK poroBopnure kputepun 3a
YIEHCTBO B €BPO30HATAa CE€ WHTEPHPETHpPAT M MpWIaraT IO Pa3jiud4eH HA4uMH 3a HOBUTE
nbpxkaBu-uieHKn Ha EC. MMkOHOMHYECKHMTE M MOJUTHYECKUTE IPEIN3BUKATENICTBA IIPEN
€BpO30HaTa Ce€ MPEBPBIIAT B CEPUO3EH U3TOYHHMK HA TPYJHOCTH B MPOIEca HA MOATOTOBKA Ha
abpxkasute oT LIWE 3a BbBekaaHe Ha €BpOTO. B TO3M CMUCHI 3aBBPIIBAHETO HA IIpoOLeca Ha
napuyHa MHTErpalys 3aBUCH M3KIIOYUTENHO OT PELIaBaHETO Ha MpoOJIEeMUTE B €BPO3OHATA.

[IpoGnemuTe Ha eBpO30HATA ca MPOOJIEMH U Ha IbP)KaBUTE-KaHIUIATKH.

III. Bb3MOKHOCTH M MEPCHEeKTHBH 32 NMpUeMaHe Ha eBpoTO B buiarapusi B nepuoaa Ha

KpHu3a
1. Bb3cTaHOBsIBaHe HA HAIMOHAJIHATA H €BPONElicKATa HKOHOMHKA

M3kI0unTeIHO Ba)XXHO BIIMSHUE BBpPXY Iponeca Ha IMOArOTOBKa Ha BLJ’IFapI/IH 3a
MPUCBHCAUHABAHC KBbM CBpPO30HATA UMAT TCMIIA U CKOPOCTTA HAa BB3CTAHOBABAHC, KAKTO Ha

HAI[MOHAJTHATA, TaKa U Ha eBpoleiickata nkoHoMuka. OCHOBHA NMPUYHMHA 32 TOBA € (akTa, ue
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TS € CPAaBHUTEJIHO Majlka U OTBOpEHa MKOHOMHKA, B KOSITO MECTHAaTa BalyTa € ¢ (pukcupan
KypC KbM €BpOTO.

Ipes tomu 2010 r. Ceerouata Gamka® myGauKyBa NaHHM 3a PAsBHTHETO Ha
MKOHOMUKHUTE Ha necerte AbpxkaBu oT LIME, xouto mokas3Bar, ye BH3CTAHOBSIBAHETO Ha
UKOHOMUKHUTE B PETHOHA Beue€ 3alo4Ha, HO ObJrapckata MKOHOMHKAa OCTaBa B peLECcHs
nopaau ci1aboTO MECTHO MOTpeOJIeHHEe U OrPaHMYECHH BB3MOXKHOCTH 3a (pUHAHCHUpaHE Ha
Ou3Heca.

HManaure Ha HCH 3a mepBoTO nonyroaue Ha 2010 r. mokas3sat, 4e peaqHUAT cliaj Ha
BBII ¢ 2.5% B cpaBHeHume Ha 0aza 2009 r. Pasxomure 3a MHIUBUAYaTHO MOTpPEOIICHUE
HamaisBar ¢ 6.7%, a MHBECTUIIMUTE B OCHOBEH KamuTal - ¢bC 7.2%. BBHIIHOTHProBCKOTO
canmo e orpumarenHo ( - 6.2% ot HomuHanHus obem Ha BbBII), HO TeHmeHIUMATA KbM
HaMaJIsIBaHE € IMOJIOKUTEIHA. B ChIIOTO BpeMe M3HOCHT Ha CTOKU U YCIYTH CE yBEIM4YaBa C
8.9%, a BHOCHT Ha CTOKM U yCJIYTH MPOABIKABa Ja HamaisBa. Hali-HuChK € OWil peasiHusIT
cnan Ha BBII npe3 BropoTto Tpumeceune Ha 2010 1. - 1.4% cnpsimo npenxonHara roguHa, HO
MKOHOMUKAaTa ocTaBa B peuecus. Bp3craHoBsaBaHeTOo Ha nKoHOMuKkHUTEe B EC27 1 eBpo3oHaTa
MakKap M Kpexko u cinabo Beue e Qaxt. Jlanaure Ha EBpocTaT mokassat, 4e Ipe3 BTOPOTO
tpumeceune Ha 2010 r. BBII B EC27 u eBpo3oHata € oTuen pbcT oT 1% Ha 6a3za mbpBO
TpuMmeceuue, korato preThT 06e 0.2%. OT abpxkaBUTe-4wWIEHKH Ha eBpo3oHara ['epmanus e
orOensi3ana Haif-Bucok pbhcT Ha BBII ot 2.2%, pbhcThT Ha MKOHOMHKATa Mpe3 MbpBUTE O
Mecela Ha rouiiHa ocHosa € 4,1 Ha cro. ToBa e Hail-ronemusT pbeT Ha BBII 3a Tpumeceune,
oTOessI3aH J0 cera ciies] 00eAMHEHNEeTo Ha [ epMaHus, OCHOBAaH Ha MU3HOCA U MECTHO ThPCEHE.
WuTepec npezacrasisBa cbilo (akTa, 4e Hail-BUCOK phCT Ha 0a3a MpeIxXoJHO TpUMeceUyHe ca
JBE IBbpPXKABU W3BBH €BPO30HATA, KOMTO Osixa cpell Hail-TeKKO 3acerHaTUTe OT Kpuzara -
JIntBa u Ectonms, crorBeTHO 2.9% 1 2.0%.

HecurypHocTTa 0THOCHO OBbJELINTE AOXOAM U HapacHajaTa HOpMa Ha CIECTSIBaHE Ha
JIOMaKMHCTBAaTa JeWcTBaT KaTo (aKTOpH, OrpaHMYaBalld MpHUpacTa Ha MOTPEOJICHUETO.
KnrouoBo 3HaueHue 3a pbCTa Ha MECTHOTO ThPCEHE MMa MOJUTUKATA MO JOXOAUTE Ha
IIPABUTEJICTBOTO. B OCHOBEH MNpPUOPUTET B CPEJHOCPOUYEH IIJaH C€ IpEBpHIIA
IPEOAOIBAaHETO HAa pasjiMKaTa MEXIy H3MpeBapBalllis PbCT Ha 3aIlIalllaHETO U JOXOJUTE
COpSIMO TPOM3BOAMTENHOCTTa Ha TpyJa, HO ToBa Iie ObAe TPyOHO. 3ama3BaHETO Ha
HACTOSINIMS pa3Mep Ha MHUHUMalHaTa 3alviaTa, Ha IMEHCHUMTE M TEKYIIWTE paBHUIIA Ha

3aIJIaTUTC B aIMUHUCTpALlUATA obaue e orpaHn4uv Bb3MOXKXHOCTUTC HA 3HAYUTCIIHA 4aCT OT

50 Statistical annex, World bank, July 2010
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ObJITapuTe Ja MOTpedsBaT, KOeTo Iie pedaeKTupa HETATUBHO BBPXY MECTHOTO MOTpeOIeHuE,
a OTTaM IIe ce 0Tpa3u BbpXY IpeiaraHeTo u pbera Ha BBIL. Pactsmusar usHoc easa nu Ou
MOT'BJI J1a KOMIIEHCHPA CIA00TO MECTHO ThPCEHE.

CkopocTTa Ha BB3CTAaHOBSBAHE HAa MECTHAaTa MKOHOMMKA 3aBUCH M OT NPUTOKA Ha
ITYU B ctpanara. [Iporuno3ute Ha BHB ca 3a pbcT npe3 TpeToTo U 4ETBBPTOTO TPUMECEUUE Ha
2010 r., makap ¥ HO-MalIbK, OTKOJIKOTO IIpe3 ChOTBETHUs nepuoa Ha 2009 r.

[IpouiechT Ha U3MU3aHE OT KpU3aTa HA UKOHOMHKATa U MPHUCIIOCOOSIBAHETO M MOXKeE /1a
ObJe yJIECHEH 4pe3 CTPYKTypHHUTE pedopMH, KOETO IIe J0BeIe A0 MoBeue e(heKTUBHOCT B
U3MOJI3BAHETO Ha MyOJMYHM CPEJCTBA M OCHUTypsABaHE IBITOCPOYHATA YCTOMYMBOCT Ha
OIO/KEeTHATA IO3UIIN.

ITpornosure Ha EK, MB®, CetoBHaTa OaHka 3a pa3BUTHUETO Ha MKOHOMHUKATa Ha
€Bpo30HaTa U HoBUTE AbpkaBu-wieHKH oT LIWUE nokassat, ue npe3 2010 r. BbpXy BcHUKHU
nbpxkaBu-uwieHKH Ha EC27 cunHO BiMse MKOHOMUYECKaTa Kpu3a, a €(pEeKTHTEe OT Hes Ie
ObJaT oce3aeMH W Tpe3 CIEABAIIUTE HAKOJIKO TroAWHU. PacTexxsT M uHpmanusta B
eBpo3oHaTa me O0baaT moa 2% B CPeAHOCPOYEH IJIaH, JOKATO B JECETTe HOBH JIbP>KaBU-
uynenku Ha EC27 pberbT Ha BBII 1m1e 6b1e mo-BHCOK OT TO3U B OCTAHAIUTE IbPXKaBH, HO TO-
HUCBK OT NEpUOAA Mpeau Kpu3aTa. PBCTHT B IIEHUTE HAa CTOKUTE M YCIYruTe obaue Ie
HaJBUIIIaBa TO3M B €BPO30HATA, HO MHQIAIMOHHHUAT AudepeHIran me O0bae Mo-MalbK B
CpaBHEGHHE ¢ mephoga mpexd perecusta. Cropen MB®®' Gromkernusr nepuuut B
eBpo3oHnata 3a 2010 r., 2011 r., 2012 r. e HamansBa u 1e 0bae ChOTBETHO - 6.6%, - 5.7% u
— 5.1%, croiiHOCTH, HaAMUHABaIY rpaHuaTa ot 3%. [IlyOnuaHUST ABAT 1€ MPOABIIKABa J1a
pacte u npe3 2012 r. me gocturae 90% ot BBII Ha eBpo3onara. /[pnarosara kpuza e
MpOJbIKaBa 1a ObJIe HA-TOMIMOTO U3MUTaHUE Npea PYHKIIMOHUPAHETO Ha TAPUYHUS CHIO3.

bobarapckoto IIPaBUTEJICTBO peBusnpa IIPOrHO3UTE 3a OCHOBHUTE
MaKpOMKOHOMHUYECKH MOKa3aTeu 3a Mepro/ia KaTo TOBa CE OTHACS Hail-Beue 3a pa3mepa Ha
oromxeTHust nedunut. OvyakBanusTa 3a pbera Ha bBBII B mepuona 2011-2013 r. m3rinexaat
ONTUMUCTUYHM Ha (OHA Ha TOPEMOCOYCHHTE TEHICHIIMM B MECTHaTa M eBpoIleickara

HWKOHOMHKA, 4 CbIIbTCTBAIIUTC HCTAaTUBHU PUCKOBEC HC OuBa Ja Ccc HpeHe6perBaT.

Tabauya 18 Ilpoenosnu oannu 3a ochoeHu nokazamenu 3a nepuooa 2011-2013 e.

Iloka3zaTenu 2011 2012 2013
BBII - peasien pactex 3.6% 4.7% 4.9%
XUIILL 3.6 3.5 2.7
Texymia cmeTka B % ot BBII -2.2% -1.5% -0.4%

%! Euro area policies 2010, IMF report, July 2010
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[Tpuxonu B % ot bBII 35.3% 35.1% 34.8%

Pasxonu B % ot BBII 37.8% 36.6% 35.8%

bromxerro camgo B % ot bBII -2.5% -1.5% -1.0%

N3TouHnMK: MUHUCTEPCKH CHBET

Bb3craHoBsiBaHeTO Ha OBbJIrapckaTa MKOHOMHKA Iie ObAe TPYJHO U OaBHO, a BBPXY
TO3HM TPOIIEC MPSAKO U KOCBEHO BIMSHUE MMAT MHOXECTBO BBTPEIIHM M BBHIIHHU (DaKTOPH.
CreneHnTa 1 cujiaTa Ha BIMSHHUE HAa BBTPELIHUTE (PaKTOPU B MHOTO TOJIsIMa CTETIEH 3aBUCST OT
NPOBEXXJAHUTE B CTpaHAaTa MOJIUTUKU. Bb3CTaHOBSBAHETO HA MKOHOMHKHUTE B PErMOHA U B
EC27 Beue 3amouHa BBIOPEKHM MpOJbJDKaBallaTa HECUIYPHOCT, a TOoBa Ou TpsOBajo ja
CTHMYJIMpa B U3BECTHA CTENEH M ObJrapckara MKOHOMHKaA. V3mu3aHeTo oT kpu3aTa obaye e
HEBB3MOXXKHO 0€3 BB3CTaHOBSIBAHE Ha MecTHOTO motpediienue, [TYU, Bb3MOXKHOCTH 3a

¢buHaHCHpaHe Ha OM3Heca.

2. M3nmbiHeHHMe HA KPUTEPHS 32 HEHOBA CTA0MJIHOCT

OCHOBHM M3TOYHHMIIM Ha MH(pIANMs Mpe3 cielBalluTe FOJUHM e ObJaT LEHUTE Ha
CHeprUiHUTE W3TOYHHUIIM W XPAHWUTE HAa CBETOBHUS Ma3ap, T.€ BBHIIHUTE HM3TOYHUIM HA
uH}IamMs 1me ObJaT JOMUHHUpAIIHW, a TPOMEHUTE B TAX 3aBUCAT OT CKOPOCTTa HAa
BB3CTAHOBSIBAHE HA MKOHOMUKHTE OT Kpu3aTa. M3nu3aHero oT penecusTa U BpbIIAHETO KbM
MKOHOMHMYECKHU PacTeX Ile CTUMYJIHMpa JIBHKEHUE B LIEHUTE, Thil KATO Bb3CTAHOBSIBAHETO 1€
MHTEH3U(UIIUpPA THPrOBUATA MEXIY IbPXKABUTE U 1€ TOBUIIM MOTPEOICHUETO Ha CTOKU B
CBETOBEH Mallad. AKLIM3HUTE CTaBKM Ha IIUTapUTE M aJIKOXOJja BEYe Ce MOBUIIUXA C OIJIE]
MOKPUBaHE Ha U3UCKBaHUATA 3a xapMoHu3upaHe B EC u He 6u TpsiOBasio ga Ob1aT ChIECTBEH
n3rouHuk Ha uHpnamus cien 2010 r. IIpez 2010 r. EK u MB® nporHosupaT HHCKa, HO
MOJIOXKHUTETHA HH(IIAIMS B CTpaHaTa, KOSTO 1€ OcTaHe Haj cpeanara 3a EC27 u eBpo3oHara.

EdexTnre Ha MKOHOMHUYECKaTa KpH3a OCUTYPSIBAT MO-OJaronpusTHa BB3MOXKHOCT 32
IIOCTUTaHE Ha KPUTEpUs 3a ILIEHOBAa CTA0MJIHOCT Ha OCHOBAaTa Ha OYaKBAHUTE IO-HUCKU
TEMIIOBE Ha MKOHOMMYECKH PACTEeX U MO-CIa00TO BBTPELIHO ThPCEHE U MOTpeliieHue mpes
clIe[IBaIlluTe TOJMHU. BB3MOXKHOCTH 3a MOATHCKAaHE HA PBhCTa HA LIEHUTE MMa MO JUHHS Ha
OrpaHMYaBaHE PbCTA HA BHTPEIIHOTO ThPCEHE U MOTPEOIECHUETO Upe3 3aJbpiKaHe pa3Mepa Ha
3amIaTUTe M NEHCUMTE, MOAIbPKaHeTO Ha MO-BHCOKa Oe3paboTHlla B cTpaHaTa, 3aJbpiKaHe
Ha aJMHUHUCTPATHBHO ONpEAEISHUTE LIEHW Ha CEralllHUTE PaBHUILA, HO TOBAa OU IMOBIHAJIO
HETaTUBHO BBPXY pPbCTa Ha MPOU3BOACTBOTO M IpeJUlaraHeTo, a B CPEIHOCPOYEH U

JBITOCPOUYEH MEPHO MKOHOMUYECKHAT pacTex Iie Ob/ie HUCHK. ToBa OM Ch3aaJI0 TPYJHOCTH
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B M3II'BJIHEHUETO Ha KPUTEPUUTE 3a IPUEMAHE Ha €BPOTO, 3aIIOTO IIE JAONpUHECE 3a
HapacTBaHe Ha OIOKETHHUS NeDUUIUT MU OTTaM Ha MPABUTEICTBEHHUS BT, MOKAaYBaHE Ha
pUCKOBaTa NHpeMHUs Ha JIbpXKaBaTa W MPOOJEMH C KOHBEPreHIHMATAa Ha JIBJITOCPOYHUTE
JMXBEHH MPOICHTH. B Ta3u Bpb3ka He O OMIO ONpaBIaHO MOATUCKAHETO HA MH(MIANUATA B
CTpaHaTa, Thil KaTO HEraTUBHUTE e(PEeKTH OT ToBa OMXa NOMHUHHpaIH. YIEHCTBOTO B
€BpO30HaTa He MOXKe Ja Obae camoren, a TpsaOBa na Obae pe3yATarT OT HAIWYHETO Ha

MaKpOUKOHOMHWYCCKHU IMPEATIOCTABKU U YCIIOBUS B CTpAaHATA 34 IPUEMAHC Ha €BPOTO.

3. IlpoBexaaHe HA CTPUKTHA (PMCKATHA MOJTUTHKA

Pexxumbt Ha [1IC B bearapust qonpunece 3a moaabpikaHe Ha OFO)KETHA TUCIMIUIMHA B
CTpaHaTa W MOCTHTAaHETO Ha JOOpHU pe3yNTaTH B YIPABICHUETO HA MyOIUYHUTE (PUHAHCH B
nepuona 1998-2008 r. JloOparta OroKeTHa MO3WIMS TMOBHIIM U TOAIbpPXKAa JOBEPHETO B
MKOHOMHMKATa OT CTpaHa HAa MECTHUTE U UY>KIUTE MKOHOMMUYECKHM areéHTH U pa3BUTHETO Ha
ctpaHara. Toa ce mpu3zHaBa oT MB®, kpeIluTHH areHIuu, EBpONEUCKUTE HHCTUTYIIMH.

B npoueca Ha mapuyHa MHTErpanys BOACIIA PO UMA NOJUTUYECKHS aHTAXKUMEHT 3a
NpOBEXJaHe Ha OnaropasyMHa W CTPUKTHA (QUCKaTHA TMIOJIUTUKA, OPUCHTHPAHA KbM
IIOCTUT'aHE Ha KPUTEPUUTE, KOeTo 3a benarapusa Hama antepHartusa. [IpumepsT Ha EcToHMS,
MOoKa3Ba, e OaropazymHara (pUCKaIHa MOJUTHKA C€ OTIUIAIa OCOOSHO B JIOITH BpEMEHa.

CrpukTHaTa (uCKaTHA MOIUTHUKA MOXE Ja ObJie MPOBEXKIaHA W TMOAKPEINsSHA 4Ype3
U3I0J13BaHEe Ha BB3MOKHOCTUTE 3a (PMHAHCHUpAaHE OT €BpOICHCKUTE (POHIOBE M HaMalsBaHE

Ha pa3XoJUTe B OFO/DKETA B CIICACTBUE HA CTPYKTYpHHUTE peopmH.

4. TlopoOpsiBaHe CHCTOSTHHETO HA IUIATE:KHUS OajIaHC

OpueHrarusita Ha OBJITapckaTa MKOHOMHUKAa KbM PACcTeX, OCHOBAH Ha EKCIIOPT IIe
AOBCAC N0 NPOABJKABAHC Ha TCHACHUMATA 3a HAMAJISIBAHC HAa BBHIIHOTHPIrOBCKHA I[e(bI/IHI/IT
Ha CTpaHaTa U MoJI00psBaHE Ha ChCTOSHUETO B TutatexkHus Oamanc. [Ipe3 2009 r. nepunutsbT
M0 TEKyllaTa CMETKa OCTaHa TOJIsIM B CpPaBHEHHE C JPYTd HOBU JbP)KABHU-UICHKH, HO
OYaKBaHUATA ca Ja TMpoJb/DKaBa Ja HamansBa. Kpuzata ocurypsBa OJaronpusTHU
BB3MOXHOCTH B CPCAHOCPOUCH ITJIaH B’I)J'Il"apl/lﬂ aa HpI/ICHOCO6I/I BBHITHUA I[I/IC6aJ'IaHC, HO TOBa
3aBUCH OT CIIOCOOHOCTTAa Ha HMKOHOMHKATa Jia TPEOPHUCHTUPA PECYpCH KbM THPryeMus
CEKTOp, Jia TMOBUIIM MMPOU3BOAUTEIIHOCTTA HA TPyJa W Ja TOBHUIIM IICHOBaTa M HEIICHOBATa
KOHKYpeHLIUs. B cpeqHOCpOUeH Tu1aH mprucnoco0sBaHETO Ha BHHIIHMA JUCOaIaHC 11e 3aBUCH

MHOTO OT CIOCOOHOCTTa Ha OBbJIrapckara MKOHOMHUKA Ja pPa3BUBA THPIyeMHsS CEKTOp U
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U3HOCA, J]a TIOBUIIM MPOM3BOJUTEIHOCTTAa HAa TPyJa U Jia MOBUIIM IIEHOBaTa M HELEHOBATa
KOHKYPEHLUS.

Hannute Ha BHbB 3a mppBoTOo momyronue Ha 2010 1. moka3BaT ManbK IEPUIMT IO
Tekymara u kanutanoBara cMmetka (1.9% ot BBII), koiiTo 3HaunTenHO € HaMassa Ha Oa3a
2009 r. (6.9% ot BBII). CnaboTo MECTHO THPCEHE U MOBUILIABAHETO HAa BHHIIHOTO ThPCEHE CE
oTpa3siBaT OJaronpusiTHO BBPXY THPrOBCKOTO canjgo 3a siHyapu — toHu 2010 r. e
oTpHLaTeNHO, B pa3mep Ha 1398.5 muH. eBpo (4% ot BBII), npu orpunarenHo caigo ot
2393.4 maH. eBpo (7.1% ot BBII) 3a suyapu — 1ouu 2009 r. M3HOCHT 3a siHyapu — ouu 2010
r. cupsiMo cbuus nepuo Ha 2009 r. 6enexu pbeT oT 25.6% Ha roauiiHa 0asa, Npu craj Ha
rogumiHa 6a3za ot 30.1% 3a suyapu — roau 2009 r. BHocsT 3a ssHyapu — oHu 2010 r. cnpsimo
snyapu — toHu 2009 r. HapacTBa ¢ 5% Ha roauIIHa 6a3a Mpu cnaj Ha roauiHa 6asa ot 34.9%
3a sHyapu — toHu 2009 r. Ilo nannm Ha BHDB 3a nepuopma suyapu-anpun 2010 r. ITYU
HaMmassBar Ha 0aza cpimusa nepuon 3a 2009 r., a Tesu Ha HCU mokassar, ue npe3 BTOPOTO
TpuMmeceune Ha Tekymara roaumHa I[IYM napactBar cnpsimo mbspBoTO. Ilpe3 Tpetoto u
4eTBBPTOTO TpuMeceure Ha 2010 r. oyakBaHMsITa ca 3a MOJOKUTEJIEH HeTeH npuTok Ha [THU,
KOITO 00aue I1e € Mo-HUCHK B CpaBHEHHE ChC ChOTBETHHUS neproa Ha 2009 r. B pesynrar Ha
ToBa chroTHOIIeHHeTo Ha ITUM xeMm BBII Ha rogumina 0a3za 11ie ce MoHM»KaBa, KOETO I1I€ OKaKe
HEraTMBHO BIMSHHME BBPXY Ipolleca Ha M3/IM3aHE Ha HUKOHOMHMKAaTa OT KpH3aTa.
[lpuBnruaHeTo Ha IMOBeYe 4YY)KIU HMHBECTUIIMM B CTpaHaTa Ipe3 CleABALIUTE MeCelH U
TOJMHU M3KJIIOUUTENTHO 3aBUCH OT MOAO0OpsiBaHE Ha OHM3HeC KiIMMara, JoOpaTa abp)KaBHA
Oro/)KeTHa TO3ULIMSA, aIMUHUCTpAaTUBHATa U CbAeOHA peopmMa M HE Ha MOCIETHO MSICTO

CKOpPOCTTa U TEMIIOBETE HA BH3CTAHOBSABAHE HA OCTAHAINTE AbpKaBu oT EC27.

3akiro4enue

[lonroroBkara Ha bbarapus 3a mpueMaHe Ha oOliaTa BajlyTa CE€ OCBIIECTBSIBA B
U3KIIIOYUTEIHO TUHAMUYHA, CJI0’)KHA U HECUT'YpPHA BBTPEIHA M BBHIIHA CPE/la, BbPXY KOSATO
eeKTUTEe OT CBETOBHATa MKOHOMMYECKA KpU3a M KpH3aTa B YIPABICHHETO Ha €BpPO30HATa
OKa3BaT CWJIHO BIMSHME M KOSTO pe(diekTHpa BBPXY IOBEJCHHETO U TMO3UIMHUTE Ha
HAI[MOHAJIHUTE U €BPONEUCKUTE NHCTUTYLIMU U UKOHOMUYECKUTE areHTu. llpucrenunsBanero
KbM €BpO30HAaTa € MPOABIKUTENEH U CIOXKEH Mpolec, OOYyCIOBEH OT B3aUMOCBBP3aHU
MKOHOMHMYECKH U MOJIMTUYECKU (PAKTOpHU, KAKTO B AbP’KaBUTE-KaHIAUJIATKH, TaKa U B T€3H OT
napuyHus cbro3. 3a pasnuka ot Cnosenus, CnoBakus, Manta u Kumep bearapus e

n3npaBscHa IMpea AOMBIHHUTCIHHM H3NHUTAHUA W PUCKOBEC B IIpOoLECa Ha IIOAIOTOBKA 3a
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nbJIHONpPaBHO uiieHCTBO B MIIC, 3ammoTo no-jaecHo € CTpaHuTe Ja U3MBIHAT KPUTEPUUTE 3a
€BpO30HaTa B 1I00pHU M CIIOKOMHHU BpEMEHa, OTKOJIKOTO B KPH3a.

[Tonactosimiem EcToHus € enuHCTBeHaTa abpkaBa-wieHka Ha EC, kosTo 1me ce
NPHUCHEINHE KbM €BPO30HATA CJIe]] 3ama3BaHeTo Ha [lapuyueH chBET 1 PUKCUPAHUS KypC TIPe3
Leausl Nepuoj] Ha IOATOTOBKAa 3a Biu3aHe B Hed. OmurbT Ha EcToHus pokasBa, 4e
HOMMHAJTHATa KOHBEPIeHIIUS € MOCTIKMMA M OT AbPKaBH C (PUKCHUpaH BalyTEH PEKUM U
TOBa JlaBa OCHOBAaHMS Jla CE€ CUMTa, 4ye bbarapus iie ycree, HO 3aTOBa ca HYXKHU Npeau
BCUYKO CTPYKTYpHU pedopmu, HOBa BU3MS 3a pPa3BUTHE HAa HKOHOMHKATA, CTPUKTHA
(uckagHa MOIUTHKA.

CBeToBHaTa NKOHOMHYECKA KpU3a MPEACTABIISIBA CEPUO3EH TECT 32 YCTOMYMBOCTTA Ha
MKOHOMUKHUTE Ha CTPAHUTE KbM BBHIIHU IIIOKOBE, KAKTO W 3a CTENEHTa Ha TAXHaTa
KOHBepreHius. HeraTMBHOTO BIMSHHE HA Kpu3aTa BbPXYy HKOHOMHKaTta Ha bbiarapus
YCJIOXKHSBA MpOIeca Ha MOATOTOBKA U Ie 3a0aBH M3ITBIHEHUETO HA KPUTEPUHTE 32 BIIU3aHE B
eBpo30HaTa. Bb3cTaHOBSIBAaHETO Ha MKOHOMHUKATa 1€ ObJe MPOIABIIKUTETHO, a BUCOKHUST
pacTex OT Mepuojia Mpeau perecusra me Obae TPYAHO MOCTHXHUM, KOETO 1€ Ch3/1aBa KaKTO

BB3MOKHOCTH, TaKa U TPYAHOCTHU IMPEA HOMUHAJIHATA U pCaJiHaTa KOHBCPI'CHIIU .
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