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1. Lles1 ¥ cTpyKTypa Ha pa3paboTKaTa

Ilenta Ha HacToAmIaTa pa3pabOTKa € Ja ce HalpaBU aHAIW3 HAa IMOJI3UTE M OIpAaHUYEHUSATA OT
BBBEXKJAHETO Ha (UCKaJIHM NpaBwia B bbarapus u na ce oueHH epeKkTa Ha Te3W MEpKH 3a
MKOHOMHYECKaTa CTaOMIIHOCT B cTpaHaTa. KaTo pe3ynTar oT HalpaBeHUsl aHAIN3, CE OYepTaBat
OCHOBHM TIIPENOPBKU 3a ajanTUpaHe Ha (QUCKAIHUTE MpaBWia KbM OCOOEHOCTHUTE Ha
Opirapckara MKOHOMHKA M TOJUTHYECKA Cpella M HaMmajsiBaHe Ha BEPOATHUTE HETaTHUBHU
eeKTH OT TAXHOTO IpHUJIaraHe.

[lpenBua mocraBeHara Ieln, Ine ObJE HANpaBeH Mperyie[] Ha TEOPETUYHHUTE KOHLENIHU 32
(ucCKalHUTEe TpaBWiIa, 3a€HO C NMPUMEPH 3a YCHEIIHU U HeeEKTHUBHH (UCKAIHU IpaBHIiIa,
NpUIaraHd 10 MOMeHTa. TO3M Mperyief LeNu OYepTaBaHe Ha OCHOBHHTE IPEIIOCTABKH 32
e(eKTUBHOTO MpUJIaraHe Ha MpaBUJIaTa, OCHOBHHUTE 1IeJIH, KOUTO Te OU TpsiOBajo a U3IIBJIHABAT,
KaKTO U TOCJICICTBHSTA OT TAXHOTO Ipruiarane. Tosa 1e mo3Boian 0OEKTHBEH aHAIN3 Ha edeKTa
OT (MCKAITHUTE NpaBUIIa, IpUIIaraHy B beirapus, KakTo U Ha TSAXHATa 11eJIeChoOpa3HOCT.

AHanu3bT Ha (PUCKAIHWUTE MpaBWIIA, MPWIATaHW B Bbiarapus ime mpocienu XpOHOJOTHSATa Ha
npaBWiaTa, ACHCTBAJIM B CTPaHATa, KaKTO M TEHACHIMUTE, KOUTO Ce HAOJIOAaBaT MpH TO3U
nporiec. Hapen ¢ ToBa, mie ObIaT odepTaHd OCHOBHUTE HEMOCPEICTBEHH €QEKTH OT
BBBEXK/IAHETO Ha (DUCKAJIHM TpaBHiIa BBPXY AbPXKaBaTa, KaKTO M €BEHTYAJTHHUTE IBITOCPOYHHU
MOCTIENICTBUSL OT TAXHOTO (QyHKUMOHMpaHe. Ha 0a3za Ha omucaHWTe MOTEHUIUAIHHU IOJI3U H
3a[ulaxd OT JAEHCTBHETO Ha (UCKATHWTE TpaBmia, e ObJe MajeHa OICHKAa Ha TAXHATa
MPUIIOKUMOCT MPEIBU XapaKTEPUCTUKUTE Ha ObJrapckaTa (pruckaiaHa u (GUHAHCOBA MOJIUTHKA U
MKOHOMHYECKaTa Cpe/ia, B KOSATO Ce MpHiarar.

Bb3 ocHOBa Ha KOHCTaTUpaHUTE OrPaHUYEHUS OT IPUIAraHeTo Ha (PUCKaIHM TNpaBUiIa, B
paMKHuTe Ha pa3paboTkara, Iie ObJaT JaJeHu MPEIIOKEHHs 3a MPOMsSHA Ha MpaBWiaTa MM 32
ITEPHATUBHM TEXHU BAapHAHTH, YMETO BBbBEXJaHE OM HaMaawio Ae()UHUPAHUTE HEraTUBHU
eexTH OT (PUCKaTHUTE MpaBWIIA WM OU 3aCHIIWIIO TAXHOTO MOJIOXKHUTEIHO BB3/ICHCTBHE BHPXY
MKOHOMMKATa U JBJIFOCPOYHOTO PAa3BUTHUE HA CTpaHAaTa.

2. XapaKTepuCTHKA HA pMCKA/THUTE NIPaBUJIa

Cropen Kopits u Symansky (1998), ¢uckamnuTte mpaBuia mMorar aa ObaaT OMpPEAEICHH Karo
,,JIOCTOSIHHO OTrpaHHuYeHHE BBPXY (UCKAIHATA MOJUTHKA, KOETO OOMKHOBEHO IPE/ICTaBIISIBA
WHIIMKATOP 3a ISJIOCTHATA CUTYalus BB (puckamHaTta chepa”. Ipyro u3BeCTHO ONpeECIICHHE Ha
¢uckannoro mpaswio ot Danninger (2002) e ,,orpaHuueHue BbpPXY (HicKamHAaTa MOJUTHKA
BBpPXYy ompenaenieH mnepuoa oT Bpeme”. Haif-o0mio, karo QuckamHO TpaBWIIO MOXKE Ja ce
OIIPEJICNIA BCSIKO OTPaHUYUCHHUE C TUPEKTEH e()eKT BbpXY (PUCKATHATA MOJUTHKA, KOSTO BOJIHU JI0
HaMaJIsiBaHE Ha BBH3MOXKHOCTHUTE 3a AMCKPEIMOHHA TIOJNMTUKA W MEIH TOJ00psBaHE Ha
¢uckannata aucuuiuimHa. Criopen von Hagen (2005), Ta3u mpakThka MMa JIbjira UCTOPHS Ha
MOTHAIIMOHATHO HHUBO, HO BCE IMO-YECTO CE€ MpuJjlara Ha HAI[MOHAIHO M HAIHAIIMOHAIHO HHBO,
MPEIBU/I 3aCUJIBAIIUTE ce (UCKATHU POOJEMH BbB BCE TTOBEYE IbPXKABH M B OpPraHU3aIMU KaTo
EC.

2.1 Henm

Upe3 HaymaraHeto Ha (pUCKaJHU MpaBuia, C€ ThPCH IBJITOCPOYHOTO TMOCTUTaHE Ha CJIEIHUTE





OCn:

e [lo-rosisiMma TUCUMIJIMHA B MyOJHUYHUA CEKTOP

[lenTa Ha ¢uCKaIHUTE TMpaBHiIa € Ja TapaHTHpPa OTTOBOPHOTO MOBEACHUE HAa MPABUTEICTBATA
HE3aBUCHMO OT KpaTkocpounute uMm umHTepecu. Cropen Murray u Wilkes (2009), te uemst
CIIpaBsiHE C ,,BpeMeBaTa HEMOCJEIOBATEIIHOCT . MpPOMsHATa B JCUCTBHUATA M LEIUTE Ha
MIPABUTEJICTBOTO 10 OTHOIICHHUE HAa (PHCKATHATA MOJUTHKA B Pa3IMYHK IIEPUOJIH, KOETO YECTO CE
u3pa3siBa B HEpa3yMHHM JICHCTBHUS 3a ClieUeIBaHe Ha OOIIECTBEHOTO OJ00pPEHHUE, HO C HEeraTHBEH
IBITOCPOYCH e(PEeKT.

[TpobaembT 3a ,,BpeMeBaTa HEMOCIEA0BaTEIHOCT” ce pasriiexaa omre npe3 70-te or Kydland u
Prescott (1977). HoOenoBute naypeaTu cMsTaT, 4€ BB3MOXKHOCTTa 3a YIpaKHSIBaHE Ha
JMCKPEIMOHHA TIOJHUTHKA OT TMPAaBUTEIICTBATa ChIbPKA CEPUO3CH MPOOJIEM 3a TOBEPHUETO, C
KOETO T€ ce moyi3Bar. To3u MmpobJieM ce ChCTOM BBB BB3MOKHOCTTA Ha IPaBHTEICTBATa Ja
pPEeBU3MpAT IJIAHUPAHUTE MEPKH 3a MOM00OpsBaHEe Ha OJAroChbCTOSHUETO B JAbpxaBata. Te3u
U3MCHEHHUSI Ha ,,UlaHa” ca MPOJUKTYBAHM OT TEKYIIUTE KoJcOaHWs B HMKOHOMHKATa, T.C.
MpPaBUTEJICTBATA Ca CKJIIOHHH J1a TPOMEHST JIbJITOCPOYHUTE CU ST ChOOPa3HO KPATKOCPOUHHUTE
W3MCHCHMsI Ha Ta3apa, KOETO IOCTaBs I0J] CbMHEHHE TEXHHUS ycreX U e()EeKTUBHOCT B
abiarocpoueH rwiaH. [lopamu ToBa, aBTOpUTE CTUTAT JO H3BOJAA, Y€ OTIOBOPHHTE JIHIIA
(,policymakers™) TpsOBa nma cienBaT TpaBWiIa W Ja HAMAT BB3MOXKHOCT 3a JUCKPCIIUOHHU
AeUCTBHs, mopaau (Qakra, uYe TMOAOOHO TMOBEACHHWE BOAM KM JO IOCICIOBATEIHO, HO
HEONTUMAJTHO TUTAHUPAHE, WK JI0 HKOHOMHYECKA HeCTaOUITHOCT.

e [loBnmaBaHe Ha 10BepPUETO

Tasu nen ¢ onmucana or Fatas m Mihov (2008). ®uckannuTe mpaBuiIa JHIIABaT IbpXKaBaTta OT
OCHOBHUTC HMHCTPYMCHTH 34 BJIMAHUC BBHPXY HKOHOMHUKATA, T.C. HUKINYHHUTC HMKOHOMHYCCKU
MPOIECH Ce KOPUTHPAT CaMo OT T.Hap. aBTOMAaTHUYHM cTabuam3atopu. Ta3u HeHaMeca OT CTpaHa
Ha JbpKaBaTa ce pasrickaa OT aBTOPUTE KaTo NMPUYMHA 32 HamajeHa BOJATHIIHOCT U MTOBHIIIEH
pacTex, KOETO IOBHINABA JOBCPHETO B MPOBEKIAHHTE IMOJUTHKA M ClOMara 3a JIECHOTO
MPOTHO3UPAHE Pa3BUTHETO HA Ibp)KaBaTa B ObJICIIIE.

¢ /[biarocpoyHa MaKpoOMKOHOMMYECKA CTAOMIHOCT

[Tocouena kato exHa OT IenuTe Ha (uckanaute mpasmia ot Andritzky (2011), aparocpounara
MaKpOMKOHOMHYECKA CTaOMIHOCT MOXe Ja ObJe IOCTUTHATa NP OrpaHWYaBaHE Ha
NpeKOMEpHaTa Jbp)KaBHa Hameca 4pe3 (HCKaiHu npaBuia. Hapen ¢ ToBa, ChIIeCTBYBAaHETO Ha
(bHUCKaTHM TpaBUJIa MOXKE J1a C€ BB3MPUEME OT UYKIECTPAHHUTE MHBECTUTOPH KaTO 3HAK 3a
CTaOMITHOCT M OJIaronpHsiTHA WHBECTHUIIMOHHA Cpela WM Ja JONpHHECe 3a HaMalsBaHEC Ha
JIMXBCHUTC IMMPOLICHTHU.

2.2 TlpuHIMOU

Kopits u Symansky (1998) dbopmyaupaT oceM OCHOBHM NpHUHIMIIA, Ha KOUTO TpsOBa 1a
OTroBapsT (PMCKATHUTE MPaBHIIA!

e Touna nepununus: SIcHoro nedpuHupane Ha oOXBaTa, pa3Mepa U HaUYMHA HA MpUJIaraHe
Ha (UCKATHOTO MPABUJIO € OT CHIIECTBEHO 3HAUEHHUE 32 YCIEIIHOTO MY (PYHKIIMOHHUPAHE.

e [Ipo3paunoct: Te Tps6Ba ga ObaaT pazdbupaeMu U J1a MOAJIEKAT HA JIECEH KOHTPOJL.

e IIpocrora: Ilpocro dopmynupanute mnpaBuia OOMKHOBEHO Ca MPEANOYUTAHH MpPEN





CJIOKHUTE, KOUTO ChIIBPXKAT MTOBEYE MEXAaHU3MHU 3a aJanTUPaHe KbM IMPOMEHSIIUTE CE YCIOBUS,
HO ca Mo-Hepa3oupaeMu U TPYIHO MPUIOKUMH.

e I'bBKaBoOCT: 32 Ja ca MakCUMalHO NPUJIOKHMH, (HUCKATHUTE NpaBuiIa TpsAOBa 1a
ChJIbPKAaT MEXAHU3MHU 3a PEaKLMsl HA NKOHOMHYECKHUTE ITpoMeHU. M3nckBa ce mocTuraHeTo Ha
OanaHC MEXy YCTOMYMBOTO CIIa3BaHE Ha MpaBUiIaTa ¥ I'bBKAaBOTO UM MpPHJIaraHe.

e AIEKBATHOCT CHPSIMO cpeJaTa: mpaBwiarta TpsOBa na ObaaT choOpa3eHH M Ja
azipecupar TUIIMYHUTE 32 ChOTBETHATA CTpaHa MpolieMu BbB (uckanHaTa cdepa. [lpunaranero
Ha TIpaBWja CHPSIMO KOMIIOHEHTH Ha (UCKaJHAaTa TONUTHKA, KBAETO HAMA NpoOJIeMH,
JOI'BJIHUTEITHO YCIIOKHSABA CpejlaTa 3a MPOBEeKIaHe Ha ICHCTBUA BbB (HcKamHaTa cdepa.

o [Ipunoxkumoct: xapakTepbT HAa (DUCKATHUTE TMpaBHia TPsAOBa @ CHOTBETCTBA M Ja
MOJIIIOMara OCBHIIECTBSIBAHETO HA TMPHOPHTETHTE B HKOHOMHYECcKara cdepa, T.e. TpaBuiara
TpsOBa Na ca MPWIOKHMH KaTO HWHTETpaiHa YacT OT ISJIOCTHATA MAaKPOMKOHOMHYECKA U
(hMHAHCOBA MOJTUTHKA.

e YCTOIYHBOCT: (PUCKATHOTO MPABMIIO TPsIOBA J1a BKJIIOYBA IBJITOCPOUCH aHTAKUMEHT 32
HIPUIBPAKAHE KbM HETO.

e E¢pextuBHoct: Cropen Schick (2003), ¢uckamaure mnpaBuima wmoraT na ObaaT
e(peKTUBHH CaMO B CbhUETaHHE C IPOMEHH BBB (HOPMHUPAHETO HA IbPKABHUA OIOIKET:
IJIaHUpaHE B CPETHOCPOYCH TUIaH (a HE caMO B paMKHTE Ha €JIHA TOAMHA); OIICHKA Ha ObJICIITUTE
epexTH BBPXYy O/KeTa OT MPOBEACHUTE MOJUTHKH; SICHH MPOLEIypH 3a pEeBU3MpaHE Ha
IUTAHUPAHUTE JaHHHU; MEXaHU3MH 32 KOHTPOJ BBPXY IIpoIieca.

Inman (1996) nocouBa YeTHpu OCHOBHU KPUTEPHS 3a OI[CHKA HAa e()eKTUBHOCTTA HA (PUCKATHUTE
npaBuia: 1) Ja MMa MoOcieABall, a HE caMO IpeIBapUTElIeH KOHTPOJd; 2) Ipoleaypara Io
M3MEHEHHE WJIM OTMsIHA Ha (DUCKAIHUTE IMpaBHUia Jia BKIIOYBA TOJISIMO MHO3MHCTBO; 3) Ja ca
HOPMAaTHUBHO 3aKpereHy; 4) 1a ce KOHTPOJIMpa OT HE3aBUCUM OpraH.

I'opernocoueHUTe yCIOBUS Ca IOMBIHCHU ChC crieninuyHM N3KMCKBaHus, onucanu ot Marneffe et
al. (2010):

e OrpanuyeHusITa He TpsiOBa J1a ce OTHACAT caMoO J0 OOJKETHHS OallaHC, Thi KaTo MpHU
OIIpeJICJICHH YCJIOBUS TOBAa OM MpPEIU3BUKAJIO HEKENATEJHW ACUCTBUS OT CTpaHa Ha
Ibp)KaBaTa C IIeNl Cla3BaHE Ha TPABWIOTO, HANp. yBeJIWYaBaHE Ha JaHBIUTE TPU
Or0/KeTeH 1e(DUIUT, ABJDKAIL Ce HAa CTPYKTYPHHU MPOOIeMHu.

e TpsiOBa ja ce B3emar npeaBu eEKTHUTE Ha MKOHOMHYCCKHS ITUKBJI BBPXY U30paHHTE
WHIUKaTopu. ToBa OM TO3BOIMIIO T0-3/ICKBaTHA (PUCKAJTHA MOJTUTHKA B JBE MOCOKH: 1)
o0eKTHBHA OIleHKa Ha (UCKaTHATa TOJUTHKAa HE3aBUCUMO OT JCHCTBHETO Ha
ABTOMATUYHUTE CTAOMIM3aTOpH; 2) BB3MOXKHOCT 3a peakuus ¢ 1ed cTaOMIn3upaHe Ha
HMKOHOMUKATA.

HakpaTko, 3a ja M3IMBJIHAT HAMBIHO LIETUTE CH, (QUCKATHUTE MpaBuiIa TpsOBa Aa ObJaT SICHH,
MPO3payHy, MPOCTH, I'bBKABU, MOCTOSHHU U e(ekTuBHU. CTElNeHTa Ha U3MBIHCHHE HAa TE3H
YCIIOBUS 3aBUCH OT BHJA Ha CaMOTO MPaBUJIO, HO U OT MPHJIOKHUMOCTTa My KbM YCIIOBHUSTA B
CTpaHaTa, B KOSITO C€ BBBEXKJA, U XapaKTepbT Ha MpolieMure, KouTo 3acara. OTuyuTailku Te3u
(dakTopu, MOTaT /1a c€ OTKPOSIT HAKOJIKO OCHOBHH BHJ1a ()MCKAJTHU MpPaBUjIa, OIUCAHU M10-JI0ITY.





2.3 Buaose

Jln3aiiHbT HA (PUCKATHOTO MPABUIIO 3aBUCH OT CHEIU(PUIHUTE LIETTH, KOUTO MPECiie[Ba; HUBOTO,
Ha KOETO Ime ce mpwiara (Ibp>KaBHO HHUBO, PETHMOHAIIHO HUBO), MHAWKATOPA, KbM KOHTO ce
oTHacs (neduIUT, ABIT, PAa3XOJIU); BPEMEBUS XOPU3OHT, KOWTO oOXBamia (IpeIBapUTEIIHO U
MOCJIC/BAII0); KAKTO M OT HAa4YMHA, 110 KOWTO ce Mpuiiara (KOHTPOJ OT (PMHAHCOBHUS MHHHCTBD,
orneneH opraH). I[lapamenHo ¢ TOBa, pa3iNMYHUTE MKOHOMHUYECKH IIKOJIW TpeJuiaraT CBOU
WHTEpIpEeTa Ha (PUCKATHUTE TPABHIIA — TAXHOTO NPeIHA3HAYCHHE, YCIIOBHS Ha MIPHJIaraHe
LICJIH.

2.3.1 HeokelHCMAaHCKA M HEOKJIACUYeCKA KOHIeNIUHU 32 PMCKa/THUTE NPaBUIa

CopritacHo kinacudukanusaTa npeanoxena ot Marneffe et al. (2010), ¢uckanaure npasuiia morat
na ObpaaT pa3doupaHu MO JBa HayMHA: 1) mpaBwmia, NENSIIM OrpaHUYaBaHETO Ha NEQUIMTHTE U
IbITa U TOCTUTaHe Ha (UMCKaTHA CTAOWITHOCT (HEOKJIAcHYeCKa KOHIEMIHs); 2) MpaBWia 3a
cTabmiIM3upaHe Ha MAaKPOMKOHOMHYECKUTE KOJIeOaHus (HEOKEHHCHaHCKa KOHIICTIITHS ).

IIpu Heoknacuyeckarta KOHIENIMsA (HUCKATHUTE TMpaBWJa LENAT TrapaHTHpaHe Ha
MJIATEKOCIIOCOOHOCTTa Ha JbpikaBaTa. Ta3W KOHIEMIMS MPOM3THYA OT pa30MpaHeTo, dYe
IbpKaBHATA HaMeca 3a CTUMYJIMpPAHE HA PACTeX M 3a€TOCT HE € JKeJaTelHa, Mopaau KOeTo ce
aKIICHTHpA BHPXY 1IeATa Ha AbprKaBara J1a MoJAIbpika OalaHCHpaH OFODKET Upe3 KOHTPOJ KAKTO
BBPXY pa3xoJHaTa 4acT, Taka ¥ 4pe3 ylnpaBJieHHE Ha MpuxoauTe. BbB Bpb3Ka C MOCIEAHOTO, CE
pazpaboTBa T.Hap. ,,37aTHO MPABHIJIO’, KOETO TMO3BOJISIBA OCBIIECTBIBAHETO OT JIbp’KaBaTa Ha
HNHBCCTHUIIUHA C OGH.[GCTBGHO 3HAUYCHHUC. HpnnaraHeTo Ha 3JIaTHOTO HpaBI/IJ'IO HN3UCKBa B’prOCHaTa
WHBECTHUIMS Ja ObJIE OLICHEHA KaTo pPeHTaOWIIHA, KOETO C€ ONpenaelis KaTo €IHO OT claduTe
MeCTa Ha TOBa MPABUJIO, Thi KAaTO Ta3H OI[EHKA MOXeE Ja € 00eKT Ha crekynanuu. lpyra cimadoct
Ha TOBa NPAaBWJIO €, Y€ pa3juKaTa MEXIy TEKYIId M WHBECTHIIMOHHHM Pa3XOJH IOHSKOTa Ce
IIpaBU TPYIHO.

KeitHcnannuTe mpeanarar Apyr morien BBPXY (HCKaIHATa IMOJUTHKA WM IPWIATraHeTO Ha
npaBuia crnpsmo Hes. Cropen TsX, MyOnMMYHHUTE pa3xoaud TpsiOBa na ObAAT CHOOpa3eHH C
MKOHOMUYECKHS IUKBJI ¥ Aa ObAAT M3M0JI3BaHH 32 TIPOBEXK/IaHE Ha aHTUIMKINYHA ITOJTUTHKA.

Te3u nBa BB3MIIEna cinyxar 3a 0a3za npu pa3zpaboTBaHE Ha T.Hap. ,,CTPYKTypeH OajlaHC, KbAETO
ce OTYMTa HEOKJIacHuecKaTa KOHIENIHUS 3a (UCKalTHaTa IMOJUTHKA, W ,,[IUKJINYeH OanaHc,
KBJETO ca OTYETEHH Pa3XOAUTE B pE3yaTaT HAa UKOHOMUYECKUS [TUKBII.

2.3.2 MeKM U TBBPAM OTPAaHUYEHUS

Jlpyra nomyinsipHa kiacugukanys Ha GUCKaTHUTE NpaBuia € Ta3u onucana ot Schick (2003). B
3aBHCUMOCT OT TOBa KakKBH MEXaHHW3MH 3a IPOMSHA Ha BBBEJACHHTE (DUCKAJIHU IpaBUIIA
CBIIECTBYBAT, T€ MOTaT Jla C€ ONPEIeNAT Karo MEKH MpaBwia (KOUTO IMOJUIe)KAaT Ha JIECHA
NpOMSIHA M T0-Obp3a ajanTtanus KbM MPOMEHSIIUTE Ce YCIOBHsI) M TBBPAM IpaBuia (KOUTO ca
MOCTOSTHHU M HE TOJUIeXKAT Ha IIPOMSHA).

Tunuuen npumep 3a TBbPAU GUCKATHU MpaBUiia ca KpuTepuute yact oT lakTa 3a cTabMIIHOCT U
pactrex B pamkute Ha EC. Ha mbpBo MscTO, T€ ca MOCTOSIHHM, T.€. HE C€ IPOMEHSAT I'OAMHA 3a
roguHa. OCBEH TOBa, HE MOJIJIEKAT Ha JIeCHa MPOMSIHA.

Mexku mpaBuia MoraT Ja ce Ipujiarat B JbpP>KaBH, KbACTO TUIAHUPAHETO HA IbPKABHUS OIOKET
oOxBaia HSAKOJKO TOJWHM, Hamp. ABcrpanus. POpMHUpAHETO Ha CPEIHOCPOYHA pamMKa Ha





IBbPKABHUTE PAa3XOAH MO3BOJISIBA MMO-T'HBKAB MOIXO/] TP OMPEACIISHETO Ha IEeNUTE 3a (PUCKaTHA
CTaOMJIHOCT B OTJ/ICJIHM €Talyd OT HEKOJIKOTOMHMIIHHS Tepuoi. llenara e mpaBUTENCTBOTO 1a
pasmnojara ¢ MPOCTPAHCTBO 3a JEHCTBHS B oOnacTTa Ha (UCKaTHATA MOJUTHKA, HO TE3U
JeUCTBHS TPsIOBa /1a ca MPEABAPUTEIIHO OOSBEHH M TAXHOTO M3IBJIHEHHE [1a € C TPEIBAPUTEITHO
U3BECTEH e(eKT.

Makap ¥ Ha TpBB TOMNIEN Ja HM3TJEKJIa, Y€ TBBPAWTE MpaBuja Ce IOJ3BAaT C IMO-TOJsIMa
JICTUTUMHOCT, IMPCANIOCTABAT IMO-TrOJidMa AUCHHUIUIMHA U IIPO3PAYHOCT B CPABHCHUC C MCKHUTC
npaBuia, Schick (2003) mpuiara mpuMepw, KOraTo ABaTa BHAa IOKa3BaT MPOTHBOIOJOKHH
pesyaratu. Kputepuure ot [lakta 3a CTaOMITHOCT U pacTeX 4ecTO OMBAT HAPYIIIABaHU, MaKap U
Jla TIOJJIS)KAT Ha HAOMIOJCHUE OT BBHINHA 3a HANWOHAIHWUTE IPABUTEIICTBA, HE3aBHUCHMA
MHCTaHIMS, J1a ca ACHO (pOpMyTUpaHu M TOYHHU. 3a CMETKa Ha TOBA, paBUJIaTa YCTAaHOBEHU KaTo
MOJINTUYCCKH aHTAKUMEHT YeCTO OWBAT clia3BaHU. ABTOPBHT OOSCHSBA TOBAa ChC CIICAHHTE
edexTr: 1) mo-CHIIHA MOJIMTUYECKA BOJIS 3a MPHIbPKAHE KbM CAMOHAJIOXKCHUTE aHTAXKUMCHTH;
2) mpaBuiIaTa, KOSTO MOJICKAT Ha MO-JICCHO MpepasriekIane, 0OMKHOBEHO ca MO-PeaIACTUIHH
u m3nbaHUMH. Hakpatko, mpaBuiara TpsOBa a ce paaBaT Ha MOJUTHYECKa MOJAKpena M Jia ca
ChOOpa3eHH C MaKPOMKOHOMHYECKaTa 0O0CTaHOBKA, 3a Jja ObaT PEATHO M3MBJIHUMH M J1a UMaT
edexT.

CroOpa3eHocTTa Ha (PHCKATHUTE MpaBHJIa ¢ KOHKPETHATa cpela Hal-4ecTo ce MOCTHTa 4Ype3
dbopMynpaHe Ha KOHKPETHH HMHIUKATOPU, KOWUTO Ie OBJAT 3acerHaTH OT TpaBmiaTta. ToBa
MpeJICTaBIsABa HAl-4eCcTO cpelaHaTa KiacH(puKausa Ha GUCKATHUTE MpaBUIIa, OMKCAaHa OT VON
Hagen (2005), Tanner (2003), Wyplosz (2005), Hallerberg et al. (2009). ®uckanuute npasuia B
3aBHCHMOCT OT WHJWKATOPUTE, KOWTO 3acsrar, OWBaT: OTPaHHYCHUS BBPXY Pa3XOJHUTE, BBPXY
NPUXOJHUTE, BBPXY OIOKETHUS NePUIUT U BBPXY BBHIIHUSA MyOonudeH abar. [lpu Bceku ot
WHIUKATOPUTE MOXE Ja Ce CIIEAU TEKyIla CTOWHOCT, NMPOTHO3HA CTOMHOCT WJIM ITMKIHYHO
KOpUTHpaHaTa UM CTOHHOCT. [10o-m0y ca mpecTaBeHu HaKpaTKO XapaKTHUPHUCTUKUTE HAa BCEKH
OT MTOCOYCHHUTE BHUJIOBE, KAKTO U TAXHATA HMPHUIOKUMOCT.

2.3.3 OrpaHuYeHHA BbPXY pa3xoguTe

Franco u Zotteri (2008) TBbpasT, ye mpaBuiiaTa, HajJaraiy OrpaHUYECHUS BbPXY Pa3xoiMTe, Ce
OTJIMYaBaT CbC CJIEIHUTE INPEAMMCTBA: 1) IpaBUTENCTBaTa MMAT IO-TOJISIM KOHTPOJI BBPXY
Pa3xouTe, OTKOJKOTO BbPXY MPUXOANTE; 2) MpaBHaTa BbPXY Pa3XxoJuTe ca Mmo-pa3dupacMu 3a
O0IIECTBOTO W MMOJUICKAT HA IMO-JIECCH KOHTPOJ OTKOJIKOTO, HalpHMep, MpaBuiaTa BBbPXY
Or0/DKeTHHST JeUIUT; 3) MOraT 1a MPEeIOTBPATAT BB3MOKHOCTTA MpeN MPaBUTEICTBATa Ja
XapyaT Hepa3yMHO B MEPUOJM Ha IMOJEM, HaJaraku ¢uckaiHa JUCUUIUIMHA U B NEPUOIU HA
pactex; 4) Morar Jia IOTpUHECAT 32 HaMaJsIBaHe Ha JaHbYHOTO Opeme.

Brrpocure, KOUTO BH3HUKBAT MPH MPUTIATaHETO HA TaKbB BUJ IPABHUIIA, CA CBBP3aHH OCHOBHO C
MpoOMsIHATa Ha MYyOJUYHHUTE Pa3XOAU BbB BpPb3Ka C MKOHOMUYECKHUS LMKBI. AKO pa3xoauTe,
3aBHCEIIM OT IUKIUYHUTTE KOJeOaHWs B MKOHOMHKATa OBJAT BKIIIOUEHH, TO TOBA MOXE Oa
JI0BeJle /10 MPOLUKIMYHA MOJUTHKA; OT Apyra CTpaHa, U3KIIOYBAHETO UM IMOpaKaa peauiia
BBIIPOCH BB BPb3Ka C TPYAHOTO KATETOPU3UPAHE HA PA3XOAUTE.

Ocsen ToBa, criopen Schick (2003), mpu ortunraHe Ha 0a3a €AHOTOAMIICH MEPHOJ, MOXE Ja Ce
MaHHITYJIUpAT pe3yiaTaTuTe 4pe3 3abaBsHE W/WIM TMPEXBBPISHE HA Pa3XOJu KbM CIIEIBAIIHSA
orueTeH neproi. Ilopaau ToBa, TO3M BU MIPABUIIO M3HUCKBA MPHJIATAHETO HAa HEKOJIKOTOIMIIHA
OI0/DKETHa paMKa, Thi Karo caMO MO TO3M HAaYMH MOXE Ja C€ MOCTHTHE MPO3PaYyHOCT U
OTYETHOCT IIPH CIIa3BaHe Ha IPABHUIIOTO.





2.3.4 OrpaHuveHMs BbpXy NIPUXOAUTE

Te3u IpaBujia BbBCKIAT I'OpHA WM OOJIHA T'paHHIld Ha C’b6I/IpaHI/ITG npuxoau B 3aBUCHUMOCT
Aajii C€ UEJIAT MMO-BUCOKN JAaHBbYHU IMOCTBIINICHUSA WKW II'BK OI'paHMYaBaHC HA JAHBbYHOTO 6peMe.

2.3.5 OrpaHn4YeHHA BbpPXY OHO/)KETHUA JePUIUT

ToBa mpaBuio € eAHO OT Hal-4eCTO U3IMOI3BAHUTE, Thil KaTO 3acsAra €WH OT HAl-POOIEeMHHTE
WHIUKATOpH BBB (uckamHata cdepa — OmomkerHus aepunutr. OCOOEHOTO MPHU TO3H BHUJ
(UCKaTHO MTPaBWIIO €, Ye OOMKHOBEHO CE€ TPUJIaraT N3BeCTHU U3KIIIOUEHUS TIPU OMPEICIITHETO Ha
pedepeHTHATA CTOMHOCT, CHOJII01aBaHa B PAMKUTE Ha TTPABUIIOTO:

1) HWHBCCTULIMOHHU TPOCKTU: TOBAa O3HA4YaBa pa3JCJIAHC Ha Pa3XOJUTC Ha KallUTAJIOBU U
Tekymu. OCHOBaHMETO 32 W3KIIOYBAHE HA YaCT OT KAIHUTAIOBUTE PAa3XOIW €, Y€ IMOJI3UTE OT
OCBIICCTBCHUTC MHBCCTUIIUU IIIC 6’bI[aT ABJIITOCPOYHHU U HIC 3acdraT U CICABALIUTC ITOKOJICHUS.
[Tpumep 3a MO100HO IPABMIIO € 3JIATHOTO MPABUIIO, OTIMCAHO MO-TOPE.

2) uMKIMYHU (DAKTOpU: TOBa M3KIIOYEHHE c€ OOSICHABA C KEHHCHaHCKaTa KOHIICTILHUS 3a
ponsiTa Ha AbpKaBHAaTa (UCKaldHA MOJIUTHKA, a, UMEHHO, Hameca B MEPHOAM Ha KpHu3a 3a
KOMIIEHCUPAHE Ha CBUTOTO M1a3apHO ThPCEHE.

3) HeNpeaBHICHU CHOWTHS: TOBa M3KIIOUCHUE BKIIIOYBA Pa3XOJH, CBBP3aHU C MPUPOIHH
OeIICTBUSI, BOWHH U APYTH.

2.3.6 OrpaHuyeHus BbPXy AbJra

[TocnenuusaT BUJ (PUCKAIHU TMpaBUiIa C€ OTHACS 0 IbpKaBHUA IbIT. PedepeHTHara cTOHOCT
Ha TO3M HMHAMKATOPD B HAW-rOjsiMa CTENEH 3aBUCH OT XAapaKTEPUCTHKUTE W YCIOBUATA B
CbOTBETHaTa JbpkaBa. ToBa ce ABDKM Ha (akTa, 4e, 3a pa3jiuka OT TOPEIOCOYCHUTE
KOJINYECTBEHU HM3MEpUTENH (pa3Mep Ha pa3Xxoau, NMPUXOAU, Ae(pULMT), YCTOHYMBUTE HHMBA Ha
nyOJIMYHMA ABAT B JjaJieHa CTpaHa MOraT Ja ce ONpeNeNsT e/lBa Cie/l aHaJu3 Ha MPOBEX1aHaTa
70 MOMEHTa ()MHAHCOBA M HKOHOMHYECKA IIOJIMTHKA, XapaKTEPHUCTUKUTE Ha ChOTBETHATa
MKOHOMHKA M TEPCIEKTUBUTE 3a OBJAEHIOTO U pa3BuTHe. VIMEHHO TOBa, MpaBH KPUTEPUAT 3a
Ibp>KaBeH IbIAT B paMkuTe Ha IlakTta 3a cTaOMIHOCT M pacTek €AMH OT Hall-HapyllaBaHUTE —
yHU(UIIUpaHAa CTOMHOCT Ha JBJra, KOSTO HE OTroBaps Ha YCIOBHUSATA BBB BCHUUKHM CTPAaHU OT
EBposonara. IIpu TOBa, npeayu BBBEKIAHETO HA IMPABWIIOTO HUBATa HA ABP)KABHUS IBJIT KbM
BbBII B paznuyHuTe AbpKaBU BapupaT B MHOT'O TOJIEMU TPAHULIH.

24 [TIlpeanocTaBKU 3a BbBeXJaHe HA QUCKAJIHU IpaBUIa

VcnemHoTo npujaraoHe Ha TrOpCIioOCOYUCHUTE IIpaBUJIa M3UCKBa CHIICCTBYBAHCTO Ha HAKOJIKO
NpeANOCTaBKH, KOWUTO Ja TrapaHTUpaAT MOAXOIAAIIHA I/1360p Ha (bHCKaJIHI/I ImpaBujia, TAXHATa
JIETUTUMHOCT U YCTOI\/’ILII/IBO CIIa3BaH€.

1) BrogkeTHa mpoueaypa - 10roBopeH MoaAXo1 U MOIX0 Ha JeJierupaHe

Hallerberg u von Hagen (2004) mpaBsr pa3rpaHuucHHe IpH OOPKETHATa Mpoleaypa B
CHOTBETHATA JbpKaBa MEXKAY T.Hap. JIOTOBOPEH MOJIXOJ M MOAXOJ Ha JeJerHpaHe U OYepTaBaT
NOJXOAIIN (HCKATHN NpaBHia ChOOPAa3HO ONMMCAHWTE MOJENU Ha ympasieHue. [Ipu moaxona
Ha JIeJIerupaHe, BOAEIIA POJIi Wrpac MUHHCTBpa Ha (PMHAHCHTE, KOWTO pasroJyiara ¢ IoBeue
npasa npu GopMUpPaHETO Ha IbpxKaBHUA 010 keT. OOpaTHO, P JOTOBOPHUAT IMOAXO] BOACIIA
pons wmma mapinaMmeHTa. CBOTBETHO, NpPU IIBPBUS IOJIXOA OOWKHOBEHO TIpeodOianaBat

8





€IHONAPTUHHU NPABUTEICTBA, JOKATO INPH BTOPUS — KOAIMLHMOHHU. ABTOPUTE TBBHPIAT, 4e
€IHOMAPTUHHUTE NPABUTEJICTBA WM TE€3HM, CbCTABEHW OT OJM3KU MapTUH, OOMKHOBEHO ca Io-
JUCLUIIJIMHUPAHU OTKOJIKOTO IIPAaBUTENICTBA OT IIMPOKK Koanuuuu. Ilopagu toBa, cTtporu u
OTHOCUTEJIHO HEI'bBKaBH (PMCKAHU IpPaBUJIA Ca MPUIOKHMHU 33 IbPHKABH, KbJETO MOJEIBT HA
YIIPAaBJICHUE € MHOTOIIapPTHUEH.

ToBa u3cienBane BOJIW 10 CIEIHUTE WM3BOJU: 1) ycrexbT Ha (PUCKATHUTE MpaBHJIa 3aBUCH IO
rojsiMa CTeNeH OT OroKeTHAaTa MpoleAypa U MHCTUTYLIUU B CTPaHATa; 2) CTPOTH MpaBHIIa KaToO
te3u B [lakTa 3a cTaOMIHOCT M pacTex ca MPUIOKUMH B AbPKAaBH C JIOTOBOPEH MOJIXO] Ha
OrojpkeTupane; 3) mpaBWiaTa MMaT YCIEX, CaMO aKO0 HMMa CHOTBETCTBHUE MEXAY pearHara
MOJINTUYECKA KapTHHA U MpUjlaraHuTe OI0JHKETHUTE MPOLEAYPH — JAeJIerupaHe U JOrOBapsHeE.

2) OO0mecTBeH KOHCEHCYC

Crna3BaHeTo Ha (pUCKaJIHM IMpaBUJIa YECTO CE CBBp3Ba C MO-TojisiMa JAMCLUMILIMHA, HO U C TO-
MaJIKi MyOJMYHHM Pa3Xxo/ad B KIIIOYOBH 3a oOImiecTBoto obnactu. Ilopaau ToBa, cnopen Kopits
(2001) cemiecTBeHa MpPEANOCTaBKa 3a YCIENIHOTO TMpHiIarane Ha (UCKATHO MPaBUIO €
MIOCTUTAHETO Ha OOIIECTBEH KOHCEHCYC 3a HYX/1a OT MOJA00HO OrpaHHMuYEHHE U SICHOTa OTHOCHO
HETOBOTO JIEHCTBUE.

3) IlpaBHa pamka

BbBexxmanero Ha ¢GucKaHM TpaBuiIa TpsiOBa Aa ObJE CHIPOBOACHO OT MOJUTHYECKH nedar,
KOWTO 1a NOBEAE 10 IIMPOK KOHCEHCYC OTHOCHO MPAaBHUTE HOPMH OTHOCHO (DHCKATHHUTE
MpaBWJIa M TAXHOTO TpWiiaraHe; 3aKOHOJIATCIHUTE MPOMEHHU, KOWTO Ta3u pedopMa M3UCKBA, H
HpaBHI/ITe ITOCJICACTBHUA OT TAXHOTO BBbBCKIAHC.

4) CpeaHocpouyHa ¢puCKaJIHA Mporpama

Kakro Gemie criomeHaTo mo-rope, n3paboTBaHETO Ha CPEeJHOCPOYHA (PMCKAIHA Mporpama BOAM
70 HamallsiBaHEe Ha 3JI0YyNOTpeOHTEe M OMUTHTE 3a M3KYCTBEHO H3I'BJIHEHHWE Ha IIpaBHJIaTa,
IpeoCTaBsl MO-TOJIsIMa CBOOOJA Ha JbpXKaBaTa B KPAaTKOCPOYEH IIaH W MPHUEMCTBEHOCT B
MIPOBEKIAHUTE MOJIUTUKH.

2.5 EdexTu oT npuaraHeTo Ha pUCKa/IHU NpaBUJIaA

Makap ycrnexbT Ha (UCKATHUTE MpaBWJIA Ja 3aBUCH OT IMOJIMTHUYECKUTE M UKOHOMHYCCKUTE
YCIIOBUSI B JIbp’KaBaTa, MOXe Ja ce HaOmogaBa W oOpaTHus e(peKkT — TpoMsHa Ha
WKOHOMHUYECKUTE U OJUTUYCCKH YCIIOBHS B PE3YJITAT MPUIIAraHEeTO HA (PUCKATHH MTPABHJIA.

ToBa Hanara aHanu3 Ha OCHOBHUTE €pEeKTH OT o100Ha peopmMa KaKTO B MKOHOMUYECKaTa, Taka
U B MOJIMTHYECKaTa cdepa.

251 HWkoHomu4yecku epeKTu

Enun oT ocHOBHHMTE HKOHOMHMYECKH e€(EeKTH OT BBBEXKAAHETO Ha (UCKATHU TNpaBuUia €
MOCTUTAHETO HA MAKPOUKOHOMUYECKA CIMAOUTHOCH.

Kopits u Symansky (1998) cmsrar, ue yBenTn4aBaHETO Ha AbP/KABHUTE CIIECTABAHHUS B PE3YJITAT
OT TPWIAraHEeTO Ha MpaBWJAa MMa JUPEKTCH HETaTHBEH €(EeKT BBPXY CHBKYIHOTO THPCEHE.
ChIIeBPEMEHHO OYaKBaHHWATA 3a YCTOWYMBO CIa3BaHC Ha JUCIUIDIMHATA MOTAT Ja HMaT
IBJITOCPOYCH TOJOKUTEACH edekT. AKO (HUCKATHOTO OrpaHHYEeHHE € IOCTOSHHO, TO
OYaKBaHMATA 3a OBICII PacTeX, MaJgaHe Ha JUMXBEHHUTE MPOIEHTH, HAMAIABAaHE Ha JAHBIH, ¢
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CTUMYJIMPAT UHBCCTUIITUUTC U HOTpGGHeHI/IeTO, BBIIPCKU IIbPBOHAYAIHATA TCHACHI M 3a CIIa/l B
THPCEHETO. ABTOPHUTE OMPEEIAT U 00XBaTa Ha (PUCKATTHOTO OTPAaHUYCHHUE KATO KIIOYOB (GaKTOp
IpH OLIEHKa Ha HMKOHOMHYecKHTe edekTu or Hero. Cmopen TAX, KOJIKOTO IMO-pajuKaiHa ¢
nmpoMmsiHaTa BbB (HUCKanHaTa cdepa, TOIKOBA MO-TOJISIM €(dEeKT 1€ MMa BbpPXY MOBEICHHETO HA
noTpeOUTENUTE.

Ot npyra crpana, uscinensanus Ha Poterba (1994), Alt and Lowry (1994), Roubini and Sachs
(1989) ompenenaT orpunaTesHa posisi Ha (PUCKATHUTE MPABUJIA NIPH CHPABIHE C UKOHOMUYECKU
compecenus U Heoyaxkeanu wiokoge. To3W BBIPOC HSMA €IHO3HAYEH OTIOBOP M CHIIECTBYBAT
W3CIeIBaHMs B MOJKperna u Ha oOparHara Te3a. Karo 1110, mo-cTporuTe U HerbBKAaBH MpaBUIIa
KPHUSAT OIMACHOCT OT 1M0-0aBHO ajianTHpaHe KbM IPOMEHSIINTE ce YCIOBUA. PHCK ChilleCTBYBa U
Ipy TpaBWJaTa, KOWTO TMPEABIDKIAT OTPAHMYCHHUS dYpe3 OINPEAeNsSHETO Ha (PUKCHPAHH
pedeperTHH cTOHHOCTH. OOMKHOBEHO TE€ Ca JIECHO TIOCTHKUMH B IIEPHOAHM Ha PACTEX, JOPU U
MpHU MPOBEXKJAaHE HA OTHOCUTEIHO Hepa3yMHa MOJMTUKA. ToBa CTaBa MpPUYMHA 33 JPACTUYHH
MEpPKH B TIEPUOJIU HA CIaJl C e JJOCTUTaHe Ha 3aI0)KEHUTE CTOWHOCTH.

Hapen ¢ ropenocodeHoTo, puckagHUTe MpaBUiIa MOTAT AA 3ACULAM NOJIOHCUMETHUS eheKm Ha
Opyeu noaumuKu, HapuMep MPH U3IMOJI3BaHETO Ha MapHYHU WHCTPYMEHTH, C I JOCTHTaHe Ha
crabmm3anus. Kopits u Symansky (1998) TBbpasT, e mpaBuia, KOUTO HAMAISBAT OOKETHHSI
nepunuT, HO HE TpeyaT Ha JEHCTBHETO Ha AaBTOMATHYHHWTE CTAOWIN3aTOpH, YICCHSIBAT
MPOBEKIAHETO Ha MapuvHa MmoimuTuka. OT CBOSI CTpaHa, MpaBUIIaTa 3a IbPKABHUS ABIT BOIST JI0
CTIpaBEIIIMBO pa3MpeseiicHne Ha (UCKaTHaTa TEKECT MEXAY IMOKoJIeHusATa. To3n edekTt ce
nepuHUpa Ype3 KOHIEMIHUATA 32 PUCKATHA YCTOMYMUBOCT, T.€. IPUEMCTBEHOCT U JOMBIHAEMOCT
Ha JIeHCTBUATA BBB (pHCKaIHaTa chepa 3a MOCTUTAHE Ha TBITOCPOUCH e(EKT.

2.5.2 Tloautunyecku epekTu

Ha mepBO MsicTO cpell MONMTHYECKUTE €(PEKTH OT BBHBEKIAHETO Ha (UCKATHH IMpaBUiIa €
Ooenonumusupanemo Ha @uckarnama noaumuxa (Kopits, 2001) uype3 mnpeonosnsiBaHe Ha
,,BpeMeBaTa HernocieaoBareHocT” . To3u edekT ce T0MbJIBa OT HOBUUABAHEMO HA 00BEPUEMO 8
nposescoarnume noaumuku. I1ocOUEHUTE TTO3UTHBY Ca PE3yJTaT OT MOCTUTHATATA PEABUIMMOCT
U IUIAHUPAHOCT HA MOJHUTHUYCCKUTE JCHCTBHUS, KAKTO M IMOCTABSIHETO Ha PAMKH 33 TIXHOTO
OCBIIIECTBSIBAHE.

Ot napyra crpana, Wyplosz (2005) moka3Ba, ue HeehEKTHBHOTO MpHjaraHe Ha (GHCKaIHH
MpaBWJIa MOXKE J]a MMa HETAaTHBHU TOCJECAUIN 33 MPO3PAaYHOCTTA HA MPOBEKIAHUTE MOTUTUKH,
TBU KaTO JIOMYCKa M3MOJ3BAHETO HA ,,MBOPYECKO  CUemoso0CmeEo U 600U 00 310Ynompeou ¢
npasuirama. To3u npoOieM Moxe 1a 0b/ie MPEOIONISIH Ype3 MPUIaraHeTo Ha TMOIXOSIIN MEPKH
3a koHTpoJ. CunTa ce, ye Hai-ePeKTUBHO CHOJIO/IaBaHEe HA (PUCKATHUTE MPaBHJIa CE MOCTUTA
IIpH Ch3JlaBaHE Ha OTHEeJeH opraH. Toil TpsOBa na ce orau4yaBa c: 1) HE3aBUCUMOCT; 2) MaHAAT
Ha EKCHEpPTUTE B HET0 MO-TOJSIM M HEChBHAAANl C MOJUTHYECKUS; 3) OTTOBOPHOCT Ipea
napiaMeHTa.

CrpliecTBeH HEAOCTaThK HA (PMCKAJTHUTE MpaBWIIa €, Y€ TAXHOTO Clla3BaHe Ha BCSKa IIEHA MOXeE
7a JO0BEAE A0 OMKA38aHe Om KIIOYO08U, 3HAYUMU 34 0bujecmeomo pegopmu. 3ara3BaHeTO Ha
(¢uHaHCOBaTa NUCUUIUIMHA MOXE J]a CIYXH KaTo ONpaBllaHUE 3a HEOCHIIECTBSIHETO Ha Ba)KHU
MPOEKTH, OCOOEHO MpH JIMICA Ha MOJMTUYECKA BOJS 3a MpoBexkaaHeto wMm. [lopamu ToBa,
¢buckamHUTE NpaBuia TpsAOBa Aa ChIBbPKAT HE CAMO MEXaHU3MU 3a (PUCKaJIHA JUCIHUILINHA, HO U
3a MPOBEXaHe Ha IIeJIeHaCOYeHAa NHBECTULIMOHHA MOJIMTHKA.
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B 3axmrouenue, ¢puckanHuTe mpaBuia TpsOBa 1a ObAAT ChOOpPA3eHU ¢ HUBOTO, HA KOETO IIE Ce
IpuiIarat; 7ia ca MpocTH M I'bBKAaBH; OCBEH AWCIMIUIMHA, /1 BIIOYBAT M KPUTEPHH 3a PacTEeX.
Hapen ToBa, W3NBIHEHHMETO MM TpsOBa Ja € MPO3payHO, KOETO BKIIOYBA MOJXOJSINIA

MHCTUTYIIMOHAIHA cpefia 3a u3padoTBaHe, MpUiaraHe U KOHTPOJI [0 CTIa3BaHEeTO Ha MpaBujaTa.

3. ducka/sHUTe npaBuia B bbiarapus

3.1 XpoHoJioruf M XxapakTepucTUKa Ha pUCKa/IHUTe NIpaBuia B bbiarapus

Brrpeku 4e enBa HackOopo TemaTa 3a BbBeXJaHe Ha (puckaiHu mpaBwia B bbiarapus npuaodu

IIHUPOK HY6J'II/I‘-ICH OT3BYK, Ta3W IPAKTHKa HC € HOBA U UMa 10-FOI[I/II_HH3, HUCTOpUA.

IIpasuio l'omgmaa Ha CobmHOCT THun AbpsKaBeH aHTAKUMEHT
BbBeK/IaHe

MpaBuio 3a 2002 OOmusAT appxkaBeH Ibar na He [IpaBHO 00BBp3BAIl

AbPKABHUS TbJT Hazasumasa 60% ot bBII AHTOKUMCHT

pasuio 3a 2004 [ognepxane Ha  MmunuMmMasieH [IpaBHO 00BBp3BaII

¢puckagHus pe3epB (buckaneH pe3eps AQHTOKUMEHT

IpaBuio 3a 2006 OO6muTe myOoamyHM pazxonu na He  [lonmuTHyeckn aHTaKUMEHT

pa3xoauTe Hazgsumasat 40% ot bBII

CpeanocpoyHa 2011 CrpykrypeH nedurmr ot 0.6% oT AHraxxmMeHt  oOBBp3aH ¢

O10/15KeTHA 1 el BBII B cpegnocpodeH miaH (0 YICHCTBOTO B EC (Ha
2014) HaTHAI[OHAIHO HHUBO)

®UHAHCOB NMAKT 2012 Hedumur no 2% ot BBII, pasxoxn IIpaBHO 00BBp3BaII]
HeHaasumasamu 40% ot bBIIT AHTOKUMEHT

M3rounnk: Andritzky, Jochen R., “Evaluating Designs for a Fiscal Rule in Bulgaria”, IMF Working Paper,
November 10, 2011

To3u 0030p SICHO TOKa3Ba, Ye JIOCETAITHUTE IMPaBHJIa M0 OTHOIICHWE HA JIbPXKABHUS OFOJKET
[EJSIT KOHCEPBATUBHO M3IOJI3BaHE HA Pa3XOAUTE — HUCHK WM HYNeB Ne(UIIUT U HUCKA HUBA HA
MyOJIMYHUS JTBJIT.

ITpe3 2010 r. u 2011 r., xorato, B yHUCOH C MEPKHTE Ha €BPOIEHCKO HUBO (M Hail-Beye B
EBpo3onarta) u B pe3ynrar ot JOOpPOBOJHOTO TMpHUCheAWHSABaHEe Ha bwarapus xkvMm Ilakra 3a
eBPOTO, GBITapCcKOTO MPABHTEICTBO MpEyara peadiia MEpKH 3a ,,QuckaneH Gopx”', kouTo
HaMmupaT oTpaxkeHue B ,llakt 3a ¢uHancoBa cradumHocT”. Tol MBpBOHAYATHO BKIIIOYBA: 1)
OI0JKETHUAT JeUIUT 1a He HajBuiasa 2 % ot BBII u Ta3u croifHOCT Aa ce mpoMeHs camo ¢
KBAJIM(HUIMPAHO MHO3MHCTBO OT JIB€ TPETH B MAapjaMeHTa; 2) MaKCHUMAaJHUAT pa3Mep Ha
IbpKaBHUTE pa3xoiu na He Haasumasa 40% ot mpornosnust BBII; 3) craBkurte 3a mpekute
JaHBLU J1a Ce NMPOMEHAT caMO ¢ MHO3MHCTBO OT JB€ TPETH Ha BCUUYKM JenyTaTtu. B kpaiiHa
cMeTka, Mepku 1) u 2) ca mpuetu oT HapogHoTo cbOpaHue M ca BKIIIOYCHM B 3aKOHa 3a
YCTPOHCTBOTO Ha IbpPKaBHUS OIOKET.

[TpoGiemuTe Ha €BPOIEHCKO HUBO BOJAT JJO HOBU MPEIJIOKEHUS 3a (prcKaiHa AUCIHUILTHHA TIPe3
2012r., xoutro ca mpuetd OT bbearapus m momnexar Ha parudukanus. Te OTHOBO 3acsrat
MOKa3zareian Karo OroKeTeH JePUIUT U MyOaudeH Ibiar. ,,JIoroBOphT 3a CTAOMITHOCT H

! MpenniosxenuTe MepKy IPUIOOGHBAT MONMYISPHOCT B MEMHITE MO TEPMHHA ,,pucKaieH Gopa”.
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KOOpJWHAIMS U yrpaBiieHrne” nombiBa [lakTa 3a cTaOMITHOCT M pacTeX U MPEABUKIA CICAHUTE
HOBU TIpaBWJia 3a OO/KETHa AMCHUUIIIMHA: 1) TOOUIIHOTO CTPYKTYPHO Caj0 Ha CEKTOp
"IIbp>kaBHO ympaBieHHe" TpsOBa Ja OTroBapss Ha YCTaHOBEHATa 3a CHOTBETHATa IbpiKaBa
CpemHOCpouHa 1el (5 ToJAWHM), oNpesesieHa B peBu3upanus [lakT 3a cTaOUIHOCT M pacTex, B
pasMep Ha cTpykrypHus nedunut, HeHamumasam 0,5 % ot BBII; 2) choTHOIIEHHETO Ha
OpytHus appkaBeH nuiar kbM BBII TpsoBa ma e mox 60 %. Koraro ToBa CHOTHONICHHE €
HapYIICHO, CTPAHHUTE TPsIOBa Ja HAMAIAT MyOJMYHUS ABIT CPEIHO C €HA JBAJCCETa TOAMIIHO;
3) xoraro ChOTHOILICHHUETO Ha OpyTHHUS AbpkaBeH nbiar kbM BBII e 3HauntenHo mox 60 % u
KOTaTo PHCKOBETE OT TJIEJHA TOYKA HA IBITOCPOYHATA YCTOMYMBOCT Ha MyOJUYHUTE (PUHAHCH
ca HMCKH, FOpHaTa TpaHuIla Ha CPeIHOCPOYHATA 1€ 3a CTPYKTYPEH AeUIIUT MOXKE J1a TOCTUTHE
1,0 % ot OpyTHHs BBTpeEIIEeH NPOAYKT; 4) B ciydyail Ha JAPacTUYHU OTKIOHEHMS C€ 3a/eHCTBa
aBTOMATUYEH MEXaHU3BM 32 KOPEKIHSI.

BaxxHo e 1a ce oTOenexu, ue Mo cuiiata Ha MOSTUTE OT bhiarapusi aHTaXUMEHTH, T IIe TpHiara
napajeHo BhTPEIIHO HAJIOKEHNUTE (DUCKATHU MPaBHIIa, KAKTO U T€3H HAJIOKEHU Ha €BPOIEHCKO
HUBO. OCBEH TOBa, (PMCKATHUTE MpaBUiIa JEHCTBAT HA HAKOJKO PaBHUINA — HA HATHAIMOHAIHO
HUBO, KBJIETO € MPENOPBHUMUTEIHO KaTo CTpaHa-wieHKa bbiarapus na TpaHcrnoHHpa (QUCKATHUTE
npaBuiia B KoHCTUTYyMATA, 1 Ha HAIMOHAJIHO HUBO, KBAETO 32 MOMEHTAa T€ Ca BKJIIOUYEHU B
3akoHa 3a Ibp)KaBHUS OIOIKET, KOMTO ce MpueMa €XEerogHo KaTro 4YacT OT OrojKeTHaTa
npoiieaypa.

JleTaitTHOTO pa3rJieKIaHe U ChIIOCTaBKA Ha MpaBUiIaTa, M3pa00TEHH Ha €BPOIEHCKO HUBO U T€3H
MpujiaraHd Ha HallMOHAJTHO HUBO, MOKa3Ba, Y€ B PeIUIla OTHOLICHUS BBHTPELIHUTE MpaBHIIa ca
MO-PECTPUKTUBHU OT TE3W, MNPEMIOKEHH Ha HHUBO EBpomneiicku cbio3. Ha mbpBOo MscTO,
CBILIECTBYBAT MMO-CTPOTH BBHTPEUTHU (PUCKATHH MPABHJIa OTHOCHO pa3Mepa Ha MyOIHYHUS JBIT.
Ha BTOpO MsACTO, €IHOBPEMEHHOTO NpUJaraHe Ha MPaBUIO 32 CPEIHOCPOUYEH OIOJKETEeH
crpykrypen aedunur non 0,5% ot BBII (B cmywas Ha bwiarapus moxe na mocturne u 1%
Mopagy HUCHK MyOJMYEH ABIAT U CE Mpuiiara €JHOBPEMEHHO C MPaBUIOTO 3a OIOKETeH
nedunut nox 3% ot BBII ceriacHo [TakTa 3a cTaOMITHOCT M PacTeXk) U BBTPELIHOTO MPABHIIO 32
obm OromxereH aepunut moa 2% ot BBII nHa romummua 6a3a moctaBs bbeiarapust B mo-
HEONIaronpusTHA TMO3ULUS CHOPSIMO OCTAHAIWTE IbpPKABU-WICHKH, ThHA KaTo OrpaHuYaBa
3HAYMTENIHO pa3Mepa Ha T.Hap. ,,[IUKIWYeH’ ACPUIUT, KOWTO C€ TMOSBSABA NPH PEAKIUS Ha
JbP’KaBUTE HA UKOHOMHYECKHS ITUKBII.

['opeonucanata XpoHOJOTHS Ha MpHiIaraHuTe (GUCKaaHU NpaBuia B bearapus mokaspa sicHa
TEHJICHLIMS 32 3acWJIBaHE Ha CTPOrocTTa Ha IMpaBWiiaTa, OT €IHAa CTpaHa, M TAXHATa
3aIBJKUTEIHOCT, OT Apyra. Moxe Ja ce odyeprae sICHO peMUHaBaHE OT cucTeMa Ha (UCKaIHU
LIEJIM, KOUTO ca Pe3yiTaT OT MOJIMTHYECKA BOJIA 32 AMCUUIUIMHA M MPO3PAYHOCT B MyOIUYHUS
(UHAHCOB CEKTOp, KbM cHUCTeMa Ha (MCKaJHU MpPaBHJIa, KOUTO Ca BBHIIHU 3a MOJIUTHUYECKOTO
yIpaBJIeHUE U UMaT HOpMaTUBHA OcHOBA. OOsICHEHUE 3a Ta3u TEHJAEHIIMS MOXE Jla ce ThPCH Ha
HSKOJIKO HUBA.

Ha mepBo wMmsicTo, mpoOiemute B EBpo3oHaTa Hamarar mMo-CTPOr KOHTPOJI M TO-TOJsIMA
e(EeKTUBHOCT TMPH KOOPJWHAIMUATA HA (UCKATHUTE IIOJIMTUKH HA CTPAHUTC-WICHKH U
cbONI0/IaBaHe Ha JMCLUILIMHA BBbB (ucKkanHata cdepa. ToBa Hamara peBusupane Ha [lakrta 3a
CTAaOMIHOCT M PacTeX C I Moo0psiBaHe Ha HETOBOTO NpHJIaraHe oT cTpaHuTe B EBpo3oHara.
CeiiecTByBaHETO Ha O0Iara BajdyTa B CTpaHH, KOWTO C€ XapaKTEPH3UPAT C HECHIOCTABUMU
HUBa Ha peaJlHa KOHBEPI'CHIUSA U MPOOJIEMH IIPH KOHTPOJIA HA MMPUETHTE ITOKA3aTEIU 32 OLlCHKA
Ha HOMUHAJTHATa UM KOHBEPIreHIUs (TyOJUYeH ABJT, OFOKETeH JC(UIINT), BOAU IO TCHACHIIUH
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3a 3aCHJIBaHE Ha MHTErpalusITa BbB (UcKanHaTa cgepa. Makap u u3BbH EBpo3onata, bbarapus
ydacTBa B T€3M MPOLIECH U MpHJIara MEPKUTE 3a MO-rojsiMa (pUCKaJIHA JUCLUIUIMHA B CTpPaHUTe-
YJICHKU.

[Tapanenno ¢ ToBa, B bearapus mpoTuyar mpolecu Ha MPUOPUTU3UpPAaHE HAa CTAOMIIHOCTTA BbHB
¢uckannata cdepa. ToBa o3HauaBa, 4e CTaOMWIIHOCTTA Ha MyOJWYHMTE (PUHAHCH B CTpaHaTa
npuaoduBa TONSIMO 3HAUEHHWE M Ce NPEBpbhINA B €IHA OT OCHOBHUTE LEIM B Ipolieca Ha
IbpXKaBHO ynpasieHue. B pezynrar Ha Tasu tenaeHuus, B nepuoaa 2000 — 2011r. B bearapus
ce HaOIMIOJaBa CHIIECTBEHO HaMaJeHHE HAa pa3Mepa Ha MyOJUMYHUS ABAT, rojsiMa YacT OT
NepUoJia Ce XapaKTepU3upa C W3IUIIBIM IO Ibp)KaBHUS OIOJDKET M TpynaHe Ha (uckajeH
pe3epB. ToBa mo3BOJISIBA, B YHUCOH C MEPKHUTE Ha €BPOMNEHCKO HWMBO, bbiarapus na BbBene Mo-
CTpOTH HOpPMH 32 (UCKaNHAa AMCLUMIUINHA, KbM KOHTO € B CBCTOSHHE Ja C€ MpHIbpKa.
CrpiecTBeH (akTop 3a pazymHaTa (GUCKaAIHA MMOJUTHKA, KOATO c€ HAOJI0AaBa, € BHBEKIAHETO HA
crcTeMa Ha MapuueH ChBET, YUETO MOAIbpKAHE NU3UCKBA CTAOMIIHOCT HA MYOJIMYHUTE (PHHAHCH.

HakpaTko, onucanuTe TEHAEHLHUHM Ha €BPOMEHCKO M HAI[MOHAIHO HMBO BOJIST IO 3acCHJIBaHE
ponsita Ha (UCKaTHATA MOJUTUKA B IHPKABHOTO YIIPABJICHUE U HEWHUAT YCIIEX CE€ MPEBPHIIA B
OCHOBEH (haKkTOp 3a OLIEHKA IBJITOCPOYHOTO pPa3BUTHE M CTAOMIHOCT Ha AbprkaBaTa. Bb3HHKBa
BBIIPOCHT JaldM Ta3W TEHACHIWS € JCHCTBUTENHO OJAarompusTHA B NBITOCPOYCH IUTAH 3a
bearapus, kakTo W Jand M3MOJA3BaHUTE (PUCKAHU IMpaBWiIa Cca MOJXOMASIIUS MUHCTPYMEHT 3a
MOCTUTaHe Ha MmocTaBeHUTe menu. OTroBop Ha TE3W BBIPOCH MOXKE Ja JajJe Yype3 aHalu3 Ha
HEMOCPEACTBEHUTE M IBJITOCpOYHUTE edekTH 3a bbarapus oT mpuiiaraHero Ha (UCKATHUTE
MpaBujia BbB BUJIa, OMMCAH MO-TOpE.

3.2 HemnocpeacTBeHu eQeKTH OT BbBEXJAAHETO Ha TBBPAM GUCKAJIHU
npasuja B bbarapus

KakTo Bede Oemie mocodeHo, MpuiIaraHeTo Ha (UCKATHH MpaBWJIa HE € HOBOCT 3a bhirapus.
HoBure eneMeHTH B Ta3u MOJUTHKA Ca BCE MO-TOJISIMATA 33BJDKUTEIHOCT HA TE3W MPaBUJIA H
OTHOCHUTCIIHO ITO-MaJIKaTa I'bBBKABOCT, KOATO IIO3BOJIABAT BBHB q)HCKa.HHaTa MOJIMTHUKA TPCABUL
HUCKHUTE TaBaHH, KOMTO MPEIBUKIAT 32 MOKA3aTENN KaTO O KETeH NeUITUT U ITyOIHMYEH JIBJIT.
[Topagu TOBa, MpH pas3rISKIAHETO HA HEMOCPEACTBEHUTE €(PEeKTH OT (pUCKAHWUTE MpaBHIIa e
Oblie OTpa3eH MMEHHO e(eKTa OT Te3W XapPaKTePUCTUKH Ha TpHiIaraHuTe (HUCKATHU TpaBHIIA
npe3 MOCIeHUTE TOUHH B bhirapust.

3.2.1 TIlon3u ot TBBbpAUTE PUCKAJTHU NIpaBUJia 3a bbarapus

HenocpenctBenuTe mMoi3W OT YBENIMYaBAHETO HA CTPOrOCTTa Ha NpWIAraHuTe (QUCKATHH
MpaBWJIa, KAKTO M OT MOCTENIEHHOTO MPEMHHABAHE OT IMO-MEKH KbM TBHPJIU (PHCKAIHU MpaBUIIa,
MoOTar J1a ce 0000IIAT B CJICTHUTE HAKOJIKO OYaKBaHH €(eKTa:

o [Ilomoxurenen curHan 3a YYKACCTPAHHUTC MHBCCTUTOPH: SACHATA IMOJIMTHUYCCKA BOJIA 3a
IBITOCPOYHO HOJIbpKaHE Ha (PUCKAJTHA CTAaOMIHOCT B CTpaHaTa M HAMaJIBaHETO Ha
BB3MOKHOCTUTC 3a IMMPOMsAHA HA MOBCACHUCTO B Ta3W IIOCOKaA OT 6’[>I[GH_[I/I IMPpaBUTCJICTBA
MOXe 1a ObJe MOJOXKHTEICH CHUTHAI 33 WHBECTHTOPH, JKEJaellyd Ja HapisA3aT Ha
OBArapckus masap, Thil KaTo TOBa OM MM rapaHTHpalO yCcTOHuMBa (hucKaiHa cpena 3a
npaBeHe Ha OusHec. JlormueH BBIPOC, KOHWTO BB3HMKBA, € JAIH UYKICCTPAaHHHUTE
HWHBCCTHUTOPHU BB3NNPpUCMAT TOBA KAaTO PUCK 3a B’bHFapI/I}I " JaJI1 TOBA € CAUHCTBCHUA PHUCK
Opyu WHBeCTHpaHe B cTpaHaTa. OTroBopbT W3WCKBa JETallJleH aHauM3 Ha
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WHBECTUIIMOHHATA Ccpelia B bhirapus, HO 3a IETUTe Ha HACTOsIIaTa pa3paboTka MOXKe J1a
ce TpHeMe, Y€ HaMallIBaHETO Ha pUCKA OT ObJema AecTaObmiIn3anus B ITyOJHMYHHUTE
¢uHaHcH OM MMaNo TOTCHLMAICH MOJOXHUTEICH e(eKT BBbPXY HpPUTOKA HA IPEKH
qyX/JIeCTPAaHHU UHBECTUIIMU B CTpaHAaTa.

e JlemoHCTpHpaHe Ha TOTOBHOCT 3a y4acTue B Ipoleca Ha eBpolelicka WHTerpaus: ToBa
MOKE J]a CE€ OIpEAeNd KaTo MOJOXKUTeNeH edeKT oT (uCKaTHUTEe MpaBuiia, ThH KaTo
TAXHATa OTHOCUTEIIHO MO-TOJISIMA CTPOTOCT OM MOTJIa Jja MOBUIIM UMHKa Ha bhirapus
KaTo HOBa JIbprKaBa-uJieHKa, IPEIBU] IPOOIEMHUTE, KOUTO ce HabI0gaBaT B MyOIMUHUTE
(¢buHaHCHU Ha cTapuUTe AbP)KaBU-WICHKH, Hali-Beue B wieHoBeTe Ha EBpo3oHara.

3.2.2 HepocraTsbuy OT TBbpAUTE QUCKA/IHU NIpaBuJsia 3a bwarapus

OCHOBHUTE HEMOCPEJACTBEHW HENOCTAaThLUM OT (HUCKATHUTE TPaBWIA, BBBEJICHHU IIPE3
MOCJIEAHNTE TOJMHHU, MOTaT Jla ce OOBBpKAT Hali-Beue C Mepuoja M cpeaara, B KOUTO TE3U
pedopmu BBB (puckamHata cdepa ce pazBuBar. TBbpauTe (hucKanHM HpaBuia B bbiarapus ce
BBBEK/IAT B IEPHO HA KpU3a U CBUTO NOTpEOIICHHE.

TebpauTe puckamHu mpaBuiIa HE MO3BOJISABAT NMPOBEXKIAaHE HA HepazyMHa (HCKalHa MOJUTHKA,
HO CBIIEBPEMEHHO OI'PaHMYaBAT 3HAYUTEIIHO BH3MOKHOCTUTE 3a PEAKIUs MPH TEKyIaTa Kpusa.
TOBa € OT OC06€Ha BaXXHOCT 3a B’bJIFapI/IH HpGI[BI/I,Z[ HUBAaTa Ha BBbHIIIHA YaCTHaA 3aJJIbXKHAJIOCT,
BBb3AM3amu Ha okoio 81% ot BBII® 3a 2011r. ToBa Chb3JaBa OIMACHOCT OT BB3HUKBAHE Ha
npobieMu B UKOHOMHUKATA, NOJOOHH Ha Te3u B Mpnanaus, KbAETO MPAaBUTEICTBOTO pearupa Ha
KpH3aTa B YaCTHHUS CEKTOP Upe3 peKanuTaiu3upaHe Ha OaHkoBaTa cuctemMa. OyHKIIMOHUPAHETO
Ha TBHPAM (UCKAIHU TpaBWwia B BBIrapus mpaBu €BEeHTyalHaTa peakuus Ha OBIrapcKoTo
MPABUTEIICTBO HEBH3MOKHA, KOETO TPH IOBTAPSHE HA WPJIAHICKHUS CIICHApUi OW JOBEJIO 10
KoJarc Ha ObIATrapcKaTa HKOHOMUKA.

HenocpencTtseH eQexT OT MoBUIIABaHE HA HET'bBKABOCTTA HA (PMCKAJIHUTE MIPABUIIA, ONUCAH OT
Roubini u Sachs (1989), e nHamansBaHeTo Ha MyOJWYHUTE WHBECTHLUM B pe3yiTaT Ha
BBBEXKJAHETO Ha MpaBuiiaTa. To3M ePeKT OT BbBEKIAHETO HAa (PUCKATHUTE IIPAaBUIA CE ChUeTaBa
¢ eeKTHTE BHpXY OI0/DKETHUTE MPUXOJIU B pe3yTaT Ha CBUTaTa MKOHOMHUKA B cTpaHara. M3pa3
Ha To3M e(pekT B brirapus e HaMansiBAaHETO Ha KalIUTAJIOBUTE Pa3XoAM B JbprkaBaTa. AKO Ipe3
2008r. KanuTanoBUTE pa3xoau Bb3nu3ar Ha 4 271,5 muH. nesa, To npe3 2011r. ca 3 074,7 muH.
neBa. CpaBHEHHETO MEX]y TEKYIIUTE Pa3XO/aU 3a ChLIUTE FOJUHH IOKAa3Ba HAPACTBAHE HA TO3HU
Bua paszxoau — 20 331,8 muH. neBa npe3 2008r. copamo 23 011,7 man. nesa 3a 2011r. Tazu
TEH/ICHIUS MOKa3Ba IPUOPUTETHO ChKpAlllaBaHEe Ha KAIUTAJIOBUTE Pa3XOAM C L€ IOCTUTaHEe Ha
Oro/KeTeH OanaHc.

PecTpukTuBHaTa (QrickamHa MOIUTUKA, KOSATO C€ MpeaIpueMa 4pe3 BbBEXKJIAHETO Ha TBBPAU U
MO-CTPOTH (PUCKAHU TpaBHUia, BOAM 10 NPOBEKIAHE Ha IOJIMTHKA, LENANla MMOCTUTaHE Ha
BBbBE/ICHUTE KPUTEPUU C IIEHaTa Ha ChKpalllaBaHe Ha ImyOunm4yHuTe MHBecTuimu. Hapen c ToBa,
MNPOLUKINYHUAT XapaKTep HA MyOJIWYHUTE TPUXOIAHM BOJH JI0 TSXHOTO JPACTUYHO HaMaJsiBaHE B
KPU3UCHUTE TOJVHU U, CbOTBETHO,HaMaJIIBaHE Ha IyOJMYHUTE CIECTSABAHUS B TOJUHUTE CIIEH
2008r. ToBa HamansiBaHe Ha (PUCKATHHS PE3EPB JOMBIHUTEIHO OTPAaHUYaBA Bb3MOKHOCTUTE 32
peakiys Ha Jbp)kaBaTa IIPU €BEHTYyalIHa ObJiella HKOHOMUYECKa Aenpecus. Te3u TOMbIHUTEIHN
epeKTH HMMaT MO-CKOPO HEraTUBHO BB3JICHCTBHE BBPXY CPEJHOCPOYHATA YCTOMYMBOCT Ha

% [To odumanuy nanan Ha BHB n HCH 3a 201 1r. 0THOCHO HMBATa HA YaCTHHS HerapaHTHpaH abir 1 BBIL.
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nyOoinyHUTe (PUHAHCH M LENAT Haii-Beue TEKYIIO ypaBHOBECSIBaHE Ha OIO/KeTa 3a CMeTKa Ha
€BEHTYaTHU OBJEITN MPOOJIEeMH.

OnucanuTe KpaTKOCPOUHH €(PEKTH OT BHBEKAAHETO HA TBBPAM (PHCKATHH MpaBUIIa CE ABJDKAT U
Ha edekTuTe OT Kpm3ata. JleiicTBUTETHATA POJs Ha (PUCKAIHUTE MPaBHJIa 3a CTA0OMIHOCTTA HA
nyonnyauTe (uHAHCH TpsiOBa 1a ce ThpPCHU B IBJITOCpodeH IuiaH. IlpeaBun ucrtopusra Ha
beirapuss B mpuiaraHero Ha IpaBWia B MYOJUYHUTE (DUHAHCH, TMO-JOJTY Ca IPEIACTABCHH
IBIATOCPOYHHUTE €(PEeKTH OT ACUCTBUETO Ha (PUCKATHU MpaBmiia B crpanara. C 1en mocTuraHe Ha
OOCKTHUBHOCT W M3UYEPIATEITHOCT MPH aHAJIM3 Ha POJsATa 3a (DUCKATHWUTE MPaBHUiIA, € HANpaBeH
KpaThk 0030p Ha (uckamHaTa nojauTuka B bbearapus B nepuoaa 1999-2011r.

3.3 /barocpoyHu edeKTH OT BbBEXKAAHETO HA (QUCKAJHM NpaBuja B
bbarapusa

3.3.1 OcoGeHocTH Ha ¢pucKa/IHATA NOJIUTHKA B Bbiarapus 1999-2011r.

Orenkara Ha edekTa OT (PUCKaTHUTE MpaBHUiia BPXY €(PeKTUBHOCTTA Ha (PUCKaTHATA MOJUTHUKA
B CTpaHaTa M3UCKBAa aHAJIN3 Ha OCOOCHOCTUTE HAa Ta3W MOJIMTUKA U BB3ACUCTBUETO M BBPXY
WKOHOMHYECKHUSI KUBOT Ha cTpaHaTa. ChINIACHO KIIacU(pUKAIMITA, TpeUIokeHa oT Mapunog
(2010), ocBeH ocHoBHATa cH (YHKUHUA - CTAOMIM3aLUsA HA MyONM4YHUTE (UHAHCH, (PUCKAIHATA
MOJIUTHKA IIETM M TpepaslpeieiecHue Ha TOXOIUTE W pesioKaius Ha pecypcute. [lopaau ToBa,
HUBaTa Ha OMO/DKETHUS OajaHC W Ha MyONWYHHS JBJIT Ca €CTECTBEHO OTpPaKCHHE Ha
oOcTraHoBKaTa B myOianuHaTa (puHaHCOBa cdepa, HO HEe MoraT Ja ObJaT OOEKTHBEH MMOKa3aTeN 3a
aJICKBATHOCTTA Ha cje/lBaHara (prckaiHa monuTuka. HeoOXoanumo e pasriiexaane Ha OTISITHUTE
KOMIIOHEHTH Ha JIbPKaBHUS OFO/DKET 3a ouepTaBaHe Ha €(PEKTHTE OT MPOBEkKTaHATA MTOJTUTHKA.

3.3.1.1 IIpuxodu e dsprtcagHus1 610dxcem

Makap Or/KEeTHT Jia BKIIOYBA U HEJAHBYHU MPHUXOAH, MO-J0Jy CE aHATU3UPAT MPUXOIUTE OT
JaHBIH KbM JIbpPXKaBHUS OIOKET, ThU KAaTO T€ Ca HErOB OCHOBEH KOMIIOHEHT U Ca OCHOBEH
WHJIMKATOP 32 MOCTAaBEHUTE LEIU Ha IbPKaBHO HUBO.

OCHOBHHU HACOKHM Ha JaHbYHATa NOJUTHKA ciex 1999 r. ca HamansBaHe Ha JaHbYHATa TEXKECT U
nojnoOpsiBaHe Ha chOupaemoctTa. OuakBa ce ype3 HaMalsiBaHE Ha JaHBPYHUTE CTaBKU Ja Ce
MOBUIIIAT JAaHBUYHUTE TpHUXoau (choOpa3Ho kpuBaTa Ha Jladep). Chimo Taka ce HachbpuaBaT
pedopmu 3a HamalsIBaHE HAa HaMecaTa Ha Jbp)KaBaTa ype3 JaHbYyHATa CUCTEMa. 3a IelnTa, ca
MPOBEACHU peanIia peopMHu, 3acAraid MPsSKOTO obiaraHe — MPOMEHS ¢c€ HAUMHBT Ha obOJiaraHe
Ha J0XOAMTE Ha (U3MYECKUTE JIMIA Ype3 BbBEXJaHE Ha IUIOCHK JaHbK oT 10%, mpemaxsa ce
HeoOJaraeMusiT MUHUMYM, BBBEXKJa C€ TOpHA TpaHHMIIa Ha o0OJlaraHe Ha TPYJOBHUTE
BBb3HATPaXICHUSA, TMpaBiIT ce€ pepopMH B KOpPIOpaTHBHOTO obOmaraHe. Ilpe3 1999r.
MOCTBIJICHUSTA OT MPEKU JAaHBIM Ca OKOJO €/lHAa TpeTa OT JaHBbUHUTE MPUXOAM, TOKATO Mpe3
2010r. Te mpeAcTaBIABaT €IHA YETBBPT.
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I'paduxa 1: [Ipexn n kocBenn 1aHbIHU B % OoT BcHIkH Janbuu, 2000-2010, U3Ttounnk: MuHHCTepcTBO HA GHHAHCHTE

CwmsiTa ce, e IPeXBbPIISTHETO Ha TaHbYHATA TEKECT OT MPEKUTE KbM KOCBEHUTE TAHBIU BOIH JI0
pacTexX W HachpyaBaHE Ha KOHKYPEHTOCIIOCOOHOCTTA Ha JaJieHa MKOHOMHUKA. Bbhpeku ToBa,
XapaKkTepHa OCOOCHOCT Ha MPEXBBHPISTHETO Ha TEXKECTTa OT JAaHBIU BBPXY M0X0Ja KbM JaHBIH
BbPXY NOTpeOJICHHETO €, ue TO3u TpaHchep OOMKHOBEHO oOXBalia MO-TOJNSIMa YacT OT
HACEJICHUETO, Thi KaTo AaHBIM BHPXY MOTPEOJICHUETO CE 3aIuiamar JOPH U OT HKOHOMHYECKH
HEAKTUBHOTO HacelleHHWe. ToBa BaKM ¢ OCOOCHa CHja 3a CTPAHUTE C BUCOK MPOIECHT HA CHBA
WKOHOMHKA, ThI KaToO 4eCTO NAaHBIUTE BBPXY TPyAa ca 0OCKT Ha 3JI0ynoTpedu, 3a CMETKa Ha
MOTPEOUTENICKUTE TaHBIU, KOUTO MO-TPYAHO ce U30SrBar, T.e. Ta3u PUCKATHA MIpPKa MOXKE Ja ce
npearprueMa u ¢ 1ed yBelndaBaHe Ha AaHbyHUTe npuxonud. Ciaen 2000r. nenbT Ha KOCBEHUTE
JaHBIM KbM HApacTBAIlUTE MPUXOAM CTaBa BCE MO-TOJNAM, OnaromapeHue Ha pegopMmMuTe B
JTAaHBYHOTO oOyiarane u moBuieHoTo norpedsenue (ot 3 710 996.100 xun. nea mpe3 2000r. 10
9 954 084.800 xmi. nesa mpe3 2010r®). ToBa ToBOpH 3a 3aCHIBAIIA CE IPOLUKIMYHOCT HA
JaHBYHUTE MPUXOIU TIOPAIH OPUEHTALIUATA UM KbM JAaHBIU BbPXY MOTPEOICHHUETO.

3.3.1.2 Pa3xodu e dspicasHus 6100#cem

Pa3zxogure mnpenBuieHu B AbpPIKABHUS

42%

A\ Oromxer B mepuoma  1999-2011r.
40% / \/\ MPEACTABIIABAT BCE IO-MalIbK IIPOLIEHT
38% + \ /—/\ or BBII 3a cpoTBeTHaTa TroOaMHA
36% NS \ (rpaduka 2). Toa ©Oum w™oriao mda
34% O3HayaBa, WIM Y€ MyOJUYHUTE Pa3XoIu
32% | TOCTCNEHHO HAMAIiBAT (koeTo He ce

HNOTBBPKAaBa OT CTATUCTHKATA) WIN Y€
TeMIIOBeTe Ha HapacTBaHe Ha bBII
U3IpeBapBaT Te3W Ha MyOIMYHUTE

1998
1999
2000
2004
2005
2006
2007
2008
2009

2001
2002
2003
2010
2011

e [1pOLLEHT Ha NYB6/NYHMTE pPa3xoan Kbm BBl

pasxonu. N3uucnsasane Ha
I'paduxa 2: OTHOMIEeHHe HA My6au4dHUTe pa3xoan kbM BBII, 1998- CPEAHOTOAUIITHUATE TEMIIOBC Ha
2011, M3rounux: HCHU, MuHHCTEPCTBO HA (PMHAHCUTE HapacTBaHe Ha JBara MoKa3aTels

® Mo nanHm Ha MunncrepcTBO Ha (QHUHAHCHTE, MyOIMKYyBaHM Ha OQUIMATHATa CTPAaHHWIA HA HWHCTHTYLHATA:
http://www.minfin.bg/bg/page/175
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(cpenna reomeTpuyHa) MOKa3Ba, uye cpeaHus Temn Ha pactex Ha bBII (8,84 cpennoronuiinHo)
HaJIBUIIaBa HE3HAUYUTETHO TEMIIA HAa PacTexX Ha pazxoaute — 8,46% CpeIHOroAUIIHO 3a epruoia
1998-2011r.*

Tesn nHaOmomeHWss Morar na ObAAT TPOBEPEHM M UYpEe3 H3IOJ3BaHE HAa KOePUIIMEHTA Ha
eJIACTUYHOCT Ha MyOMyHUTE pasxonu cupsmo rnpomenurte B bBII (rpaduxka 3). To3u nunaukaTop
MOKa3Ba YyBCTBUTEIHOCTTa Ha MyOJWYHUTE pa3xonu KbM m3MeHeHusta Ha BBII. Kakrto ce
BIDKA OT rpadukaTta, TCHACHIMATA € IaCTUYHOCTTa Ha MyOJMYHUTE Pa3XOAH Ja HaMmalsBa OT

1999r. Hacam, KO€TO, BBIPEKHU

300 OTHOCHTEIJIHO TOJIEMUTE KOJieOaHusl Ha
2.00 - koedullmeHTa Tpe3 TOJUHHUTE, €
CHTHAJI 32 TIOCTETNICHHO HaMallsiBaHEe Ha

1.00 —\\ NV S~  \ 7/ JIeJIa Ha TIPABUTEJICTBEHUTE Pa3XOau B
0.00 -4 —++—- | DbBIL. Bebunpeku Ta3u MNOIOXKUTEIHA
100 '\90)0) SII PP PP PPN Tennenuus, Homosa (2009) ouensisa
DA A A A AT A AT roJIeMHUTe KoJIeOaHUs B TO3U NIOKA3aTen

-2.00 KaTo JMICAa Ha KOHIENTyalHa paMKa,
KOBGULMEHT Ha ENACTHHHOCT KOSTO Jla ONpeIeNnu IeNuTe, KOUTO

TpsiOBa J1a ce MOCTUraT B pa3InYHUTE

I'paduka 3: KoepuuuenT Ha eJIACTHYHOCT HA My0JMYHUTE PA3X0AH OTpaciu ¥ Karo LsaI0 B MyOiIuyHusA
cnpsimo BBII, 1998-2011, U3tounuk: HCHU, MuHuCcTEPCTBO Ha CEKTOP.
¢unancure

Jlpyra xapakTtepHa ocoO€HOCT Ha MyOJIMYHUTE Pa3sXxoAd €, Yye B FOJUHUTE HAa MKOHOMHUYECKH
moJeM Tpeau HacThlBaHeTO Ha ¢uHaHcoBata kpm3a 2002-2008r. chiecTByBa ChIECTBEHA
pasnuKa MeXIy IUIaHUpaHW M OTUETEHHM pa3Xoau Mo OI0PKeTa, BBIPEKH PErUCTPUPAHUS
O10/PKEeTEH M3JIUIIDBK, T.€. B pa3MIekAaHUs MEPUO IbprKaBaTa Xapyu MoBedYe OT MPEABUAECHOTO
6naro;[apeHHe Ha TIIOJIOKUTCIIHATA pas3jiiKka MCKAY MNPCABUACHU U OTYCTCHU IIPUXOJU B
IbpKkaBHUS O10KeT. To3u eHOMEH TOBOPH 3a JUTIca Ha 0OCKTUBHO TJIaHUPAHE HA MyOTMYHHATE
pa3xoau, KakTo | 3a MPOLUKINYHOCT Ha ,,ITyOJMYHOTO XapueHe” — yBeIMYaBaHE HA PAa3XOJIUTE B
MEePUON Ha Bb3XO/1 U IPACTUYHU MEPKH 3a TSIXHOTO HaMaJIiBaHE B IEPUOAM HA CHaJ.

CopiecTBeHa ciaboCT Ha (UCKaNHATA MOJUTHKA MPE3 MOCOYEHUs MEepHof €, ue ce (GoKycupa
BBpPXY T'apaHTHpaHEe Ha OTHOCHTEIHO HHCKM HMBA Ha OIO/DKETEH ACUINT M ABP’KaBEH IIBIT,
KOETO TapaHTUpa CTAOMIIHOCT Ha MMyOJUYHUTE (PUHAHCH, HO HE U TaxHaTa edexTuBHOCT. Hapen c
TOBA, KAKTO NPUXOJIUTE, TAKA U PA3XOANUTE B IbP)KABHHS OIOKET Ce XapaKTepH3HpaT ChC CHITHO
IPOLUKINYHO MOBEACHHE, KOETO TMOCTaBsl MOJ BBIIPOC IBITOCPOUHHUS €PEeKT OT IbprKaBHATa
¢ucKaIHA TONMUTHKA BPXY HKOHOMHKATA.

3.3.2 ApapecupaHu npo6JieMH Ype3 BbBEXKJaHeTO Ha PUCKATHU MPpaBUjIa

JlecetrogumiHata uCTOpHUsA Ha (UCKAJHWTE TpaBWia, HpwWiarann B bwiarapus, mnokassar
IIeJIEHACOYEeHO (OKYyCHpaHEe BbpXY HUBATa HA MyOIMYeH IBJT U Oro/pkeTeH nepuiut. Makap, ye
mpe3 YacT OT Mepuoja, KOMTO ce pasriiexia, He ce NpuiaraT HOPMAaTUBHO YCTaHOBEHHU
(¢uCKaIHM TpaBWiIa, CTaTUCTHKAaTa OTHOCHO MyONMMYHHS IBJIT U OIO/KETHHUTE cajjia Mpes3
TOJIMHUTE TI0Ka3Ba YCTOHYMBO CHa3BaHE HAa HUCKH CTOWHOCTH Ha ITOCOYCHHTE ITOKA3aTEIH.

* MsnonsBanm ca gaHHE Ha MUHHCTEpPCTBO Ha (uHAHCHTE M Ha HAIMOHANHMS CTATHCTHYECKH HHCTHTYT,
myONUKyBaHU Ha OQUIHATHATE M EIEKTPOHHH CTPAaHUIIH
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YCTOWYNBOTO CHa3BaHe Ha JAUCHUIUIMHA IO OTHOIIEHWE Ha OMJDKETHHS Me(UIUT, KAKTO H
[IEJICHACOYCHUTE TIOCIICIOBATEIIHA JICHCTBUSL 3a HaMallsiBaHE Ha WYOJWYHHS IIBJIT IIEISAT
Ch3/IaBaHE HAa CTAOMITHOCT B ITYOJIMUHHUS CEKTOP.

Te3u mpoliecu B cTpaHaTa ce pa3BUBAT MapaJieIHO Ha MPOLeCUTE Mo GUCKATHA KOOPAHHALIUS HA
eBporeiicko HuBO. [IpaBu BriedarieHHWEe MPUITOKPHUBAHETO HA (DUCKATHUTE TMpaBUja MpHUJIaraHu
Ha HAIMOHATHO HUBO C Te3W, 3alokeHW B [lakra 3a crabumHocT W pacrex. To3u mporec ce
Ha0Ir01aBa OIIe Npeau NnpucheauHsaBaneTo Ha beirapus kem EC, HO ce 3acunBa cien 2007r..
ToBa mocTaBst BbIIpOca 3a ChIIOCTABUMOCTTA Ha MPOOJIEMUTE, XapaKTepU3UpaIly IBEeTe HUBA, U
LEeJUTE, KOUTO cH noctaBsaT bearapust u EC npu npunaraneTo Ha GUCKaIHUTE MpaBUIIa.

[TocnenuuTe HAKOJIKO TOAMHU IOKAa3BaT Hee(PeKTHBHOCTTA B KOHTPOJAa M MOHHTOPUHIA IO
¢uckanHaTa QUCIUILIMHA Ha AbpkaBuTe OT EBpo3onaTa. Omie B mpeAKPU3UCHUTE TOANHE MHOTO
OT JABp)KaBUTE HapylIaBaT YCTAaHOBEHUTE peQepeHTHH CTOMHOCTH Ha OIO/DKETHUS NEPHUIUT U
nyonumaHust Abar. ChIIeBpeMEHHO, CTPUKTHOCT IIPH CIIA3BAaHETO HA MpaBMiIaTa € HeoOXoauma
nopaad OOBBP3aHOCTTa HAa HMKOHOMMKHTE, THpeaBul (akra, ue ¢(opMHUpaT MapuUueH CbIO3.
Orunraiiku Opost Ha JbpKAaBUTE, yJacTBAIIM B MAPUYHUS CHIO3 M TEXHUTE Pa3IMYHU HHUBA HA
pa3BuTHE, Hali-OOCKTHBEH M NPO3payeH HAuMH 32 KOHTPOJ CE SIBSIBA BBBEXKIAHETO HA TBHPIU
¢duCKaTHN TpaBHUiIa, KOUTO Ja 3acsraT KJIIOYOBHTE M OCHOBHUTE MOKA3aTENH 3a CTaOMIHOCT Ha
nyoimyaure QuHancu. ONUT 3a BBBEXKJAHETO HA TaKUBa MpaBUJa C€ MpaBH OLIE MpPH
cb3naBaHeTo Ha EBpo3onara c [lakrta 3a cTaOMIHOCT M pacTeX, HO HEroBaTa Hee()EKTUBHOCT U
JWIICa HA PEaTHO MPHIOKHMH MHCTPYMEHTH 32 OCBILIECTBSBAHE HAa KOHTPOJ IO CHAa3BaHETO HA
IpaBUjiaTa ca MPUYMHA 32 HOBM ONHUTH 3a HajlaraHe Ha e(QEeKTUBHHU IpaBHiia 3a (HUCKalHA
JTUCLUHUIUIMHA TPE3 TOCIESIHUTE TOANHH.

[IpoTBHO Ha TEHJEHUMUTE 32 HENMPEKbCHATO HApYIlIaBaHE Ha OucUMILUIMHATA B EBpo3oHaTa,
cien 2000r. mybmuuHusaT abar Ha bearapus Hamansasa ot 72,5% ot BBII npe3 2000r. mo 16,3%
mpe3 2011r. OTHOCHUTENHO TOJIOKUTETHA € M CTaTUCTUKATa 3a OMJDKETHHS AePUIHNT — Hall-
BHCOKaTa cTOWHOCT ¢ otueTeHa mpe3 2009r.: (-4,3% ot BBII), cien mpoabmkuTeieH Mepro Ha
OroxkeTHH w3nUImbLU. [lopagu TOBa, MOJWTHKATa Ha 3acHiBaHE Ha HEr'bBKAaBOCTTA Ha
(dbUCKaTHUTE TpaBWIa W TIOHM)KaBaHE HAa TaBaHUTE Ha pedEepeHTHUTE CTOMHOCTH HE IIENH
aJipecupaHeTo Ha MpoOJieMy, KOUTO ca HAIMYHU B cTpaHara. Hampotus, T€3u mpaBuiia 3acCHiIBaT
BHUMAaHHUETO BbPXY TPAAUIIMOHHO T0OpH Moka3aTenu 3a ¢pucKkamHaTa MoiuTuka B bearapust.

3.3.3 /JdombaHuTe/IHU epeKTH BbPXy UKOHOMHKATA OT AeiCTBUETO HAa PHCKATHU
npaBujia

Maxkap TBbpANTE (DPUCKATHU TpaBUiia J1a BOAAT MO-CKOPO J0 3aTBbpKJIaBaHE Ha MOJIHTHUKATA 3a
(UHAHCOBAa IUCUMIUIMHA, OTKOJIKOTO Ja IIeNAT IpPOMSHA B Ta3W IIOCOKA, ChHIECTBYBAT
JOMBTHATETHN €eKTH OT MPHUJIATraHeTO HA Te3W IMpaBUJIa, KOUTO OMXa MOTJH J1a C€ MPOSBAT B
JBJITOCPOYEH TUIAH.

Ha mbpBO MscTO, mpupoaaTa Ha MpujaraHuTe (PUCKaIHU MpaBUiIa Mpeanojara KOHTPOJI BbPXY
pa3mepa Ha MyOJIMYHHUTE Pa3Xxoau, HO HE M BbPXY TAXHOTO MpeaHa3HaueHue. ToBa 03HavyaBa, 4ye
CBIIECTBYBA OIIACHOCT IBP)KaBHUTE NPUXOMU Ja OBAAT pasNpelesiHH HeleaechoO0pa3sHO U
HeeekTuBHO. [Ipunaranure B bbarapus nmpaBuia He MpeIBUKAAT MEXaHU3bM 32 MOA00psSBaHE
Ha OTYETHOCTTAa MO pa3XoJBaHe Ha MyOnn4HuTE cpencrsa. [IpaBmiaTa MOCTaBAT aKIEHT camMo
BBpPXY €IHa OT LIeJIMTE Ha (HCKalTHATa MOJUTUKA, onmcanu ot Musgrave (1959) — craGuiHOCT
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Ha nyonmyauTe puHaHcu. [IpHOpUTETHOTO BB3NIpUEMaHe Ha Ta3| 1ie]l COPSMO OCTaHAJIHUTE LIETH
Ha (QuCKalHaTa TIOJUTHKA — ajJoKaTWBHA (€EKTHUBHO pasNpeeiCcHHe Ha PEeCypcHuTe) |
npepasnpeaeauTenta (mpepa3npeaeicHue Ha JOXOAUTE), MOXKE Ja TOBee 10 MpeHeOpersaHe Ha
MOCJICTHUTE, BBIPEKH BAKHOCTTA UM 32 IBJITOCPOYHOTO PA3BUTHE M OJIATOCHCTOSHUETO Ha
cTpaHara.

[IpenBua MexaHU3MuUTE, KOUTO XapaKTepU3UPaT OTUUTAHETO HA AbP>KaBHUS OI0/DKET B bbarapus
— 10 MHCTUTYIMH W B Kpas HAa €THOTOAWIIHHS OTYETEH IMEPUOJ, MPUIAaraHeTo Ha (HCKATHU
IpaBUja OTHOCHO pa3Mepa Ha MyOiIMyHHUTE pa3xonu Oe3 OTYMTaHe Ha TsAXHaTa e()EeKTUBHOCT,
MOXe€ Ja JOTIPUHECE 3a 3aCHJIBAHE Ha HETPO3PAvyHOCTTA IIPH OTYUTAHE Ha ITyOJIMYHUTE CPE/ICTBA.
Cpio Taka, (yHKIMOHMPAHETO HAa TBBPAM (PUCKATHM IpaBHiia, NMPHJIATaHU KbM €XKETr0JHOTO
W3IBJIHCHUE Ha JIbpKaBHUS OIOJDKET, TPENCTAaBIsIBA BB3MOXKHOCT 32 3JIOYNMOTPEOH NpHU
OTYUTAHETO Ha IyOJUYHUTE CPEICTBA Upe3 U3KYCTBEHO IMPEXBBPIIIHE HA PAa3XOJH 3a CIEIBALIHS
OTYETEH IEPHO.

EsxerogHoTo mpuiaraHe Ha (UCKAJIHUTE MpaBuiia 0e3 SCHU IEIH B CPSIHOCPOUYCH IUIAH, MOXKE
Ja 3aCHJId TPOUUKIWYHHS XapaKTep Ha IyOJWYHUTE pa3xoJd — Thil KaTo IpaBHJIaTa HE
MPEeIBIKIAT MEXaHU3MH 32 aJICKBaTHA PEakKIusd Ha MyOnuuHuUTe (PUHAHCH HUTO B MIEPUOAM HA
[0JIEM, HUTO B MEPHOAM HA Kpu3a. To3u mpobiem ce motepwxkaaBa u ot Wyplosz (2005), koiito
TBBPAM, Y€ (UCKAIHUTE TMpaBWia HE Ca B CBCTOSHUE Ja pa3NoO3HAAT W Ja CHasfT
MHTEPTEMIIOPATTHUTE OTPAHUYCHUS Mpea AbPKaBHUS OIOKET, Thi KaTo ce (POKYCHpAT BBPXY
TOJUIITHAS OO0 DKETeH OaaHc. ABTOPBT Ipeijiara BbBEKIAHETO Ha JBJITOCPOYHH TTOKA3aTEIIN 32
myOJIMYeH JBJIT, YETO ChOJI01aBaHe 1a ObIe OCHOBA 32 HOBO (DMCKATHO MTPABHUJIO.

JIOKOIKOTO IbprkaBHATa (UCKaTHA MOJIUTHKA OTpa3siBa IyOJIMYHUTE WHBECTUIMH B MPOCKTH C
IBITOCPOUYCH €(PEeKT BBbPXY HKOHOMHUYECKOTO pa3BUTHE M TPEABH] CHIICCTBYBAHETO Ha
HEepemeHn NpoOJIeMH B KIIOYOBH 3a CTpaHaTa CEKTOPH, KBAETO CBIIECTBEHA pPOJII Hrpae
IbpKaBaTa, MPUOPUTHU3UPAHETO HA CTAOMIIHOCTTA HA MyOnuYHUTE (PUHAHCU O€3 JOIBJIHUTEICH
KOHTPOJI 32 e€(eKTHBHOCT IIe JOBEAE 10 JIMIICAa Ha OOEKTHBHM HMITYJICH 32 IPOBEXIAHE Ha
pedopmu BBB BbIpocHHUTE chepu. ToBa ch3maBa cepro3Ha OMACHOCT 3a 3aIbJIOOYABAHE HA
npoOiemMuTe B peaJHaTa HKOHOMHUKA B JBITOCPOYECH IUIAH M IeCTa0MIM3UpaHe Ha MKOHOMHUKATa
MOPaJi CEPUO3HU CTPYKTYPHH ITPOOIEMH.

3.3.4 Ipunoxumoct Ha pUCKA/IHUTE IPaBUJIA IPeJABUJ, YCJIOBUSATA B CTPaHATa

Bwnpeku ropemnocodenute mpoOieMu OT MpHiaraHeTo Ha (UCKalIHU TpaBuia B bbiarapus,
IUCIUTUIMHATA Ha MPABUTEJICTBATA TI0 OTHOUICHHUE HA OIODKETHUS NEQUINUT U MYOTUIHUS TBJIT
€ OT CBIIECTBEHO 3HAYCHHE 3a IBITOCPOYHATA CTAOMIIHOCT Ha JbprKaBaTa. be3crmopHo, Ta3u
JIUCHIUIUIMHA MOXKE J1a OBJIe OCHTypeHa 4pe3 MpHIIaraHeTo Ha (UCKAIHU IMpaBuia. BeIpocsT,
KOWTO OIHCAHUTE HpO6H€MI/I nopaurar, € Aaju rapaHTUpaHCTO Ha AUCHUIIMHA B PAMKHUTC Ha
YCTaHOBEHUTE pe(hepEHTHH TTOKA3aTeNN € JOCTAThUYHO YCIOBHE 32 OCUTYPSIBaHE HA BJITOCPOYHA
e(EeKTUBHOCT Ha NMyOnu4yHUTe (PuHAHCH. OTrOBOPHT HA TO3U BBIIPOC 3aBUCH OT YCIIOBHSTA B
CTpaHara, B KOSITO C€ BhBEXK/AT MpaBUIIaTa, KAKTO U OT MEXaHH3MHTE 32 B3€MaHE Ha PEIICHHS U
MMPOBCKAAHC Ha IMOJIUTUKH. OcBeH TOBA, Tp}I6Ba Aa CC YTOYHAT NPHUYHMHHUTC 34 Bb3HHUKBAHC Ha
Oro/KeTHU NeUIUTH B CHOTBETHATA Ibp)KaBa, T.C. Jalu TMPUIIOKEHHUTE pPedOpMH 3acsrar
IEPBONPUYMHUTE 32 (PUCKATHU TPOOJIEMHU B CTpaHATA.
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Mapunos (2010) naBa Hacoku 1o Te3u NpoOJieMH Ype3 Oo4YepTaBaHETO Ha ceaeM (akTopa 3a
eeKTUBHOCT Ha MyOJIMYHHWTE pa3xojau, KONTO MMaT OTHOLICHHWE KBbM MOsSBaTa Ha OIOIKETEH
neUInT:

1) CobuiecTByBaHEe Ha MPUOPHUTETH — CTENICHYBaHU U ChOOPA3eHU C PasojlaraeMUTe
Oro/keTHU cpeAcTBa. HanmuumeTro Ha NpUOPUTETH B TOJNUTHKATa W3HUCKBA
IBITOCPOYHA BU3HS, TOCIEAOBATETHOCT M TOUEH aHAIU3, C IIe7 UACHTH(QHINpaHe
Ha cepuTe ¢ Ha-HEeOTI0KHU HYKIH,

2) Bpeme 3a B3umMaHe Ha pemieHHe — (aKTOp, KOHTO € TpH3HAK 3a
KOHKYPEHTOCIIOCOOHOCT. YCIEIIHOTO YIpPaBICHHE Ha OIOKETHUTE CpPEACTBa
(chOTBETHO, JIUIICaTa Ha TOJEMH JePHUIUTH 1O OIKETa) U3UCKBA OTHOCHTEIHO
KpaTKoO BpeMe 3a B3eMaHE Ha PEIICHHUS Ha HAIIMOHAITHO HUBO;

3) KouTponm BbpXy pa3xoiuTe MO JACHHOCTH — YPe3 aHaIW3 Ha Pa3XxOJUTe IO
nerinoct. Criopen Mapurnos, ipein OCTaBsIHETO HA JEHHOCTU B YACTHHS CEKTOP
€ HeoO0X0AMMO J1a ce MOACUTYPST KOHKYPEHTHHU YCJIOBHS 4Ype3 SICHU MpaBuUja U
peryjaiuu ¢ orjie]] Ha N30ATBaHeTO Ha JUCKPUMHUHAIMOHHHU TPAKTUKU 332 OU3HEC
OpraHu3aliK U OOIIECTBOTO;

4) KoHTpos BbpXY KaueCTBOTO Ha MPEIOCTABIHUTE MyOJIMYHHU YCIyrH U Ojara — jaa
C€ Ccbh3aagar HeﬁCTBaHIH MCXAaHU3MU Ha KOHTPOJ OTHOCHO OCHUTI'YPABAHCTO Ha
OOIIIECTBEHUTE YCIIYTH U OJiara;

5) BsamogelicTBue ¢ 4acTHHUSI OM3HEC — Ja CHIIECTBYBA SICHO Pa3rpaHHUYCHUE MEXKIY
POJINTE HA PETYNATOP U PABHONOCTABEH MAPTHHOP NPU IbPKABHUTE OPraHH,

6) OcurypsiBaHe Ha KaHaJU 32 00paTHAa WH(POPMAIHS — Ch3J]aBaHe HA MEXaHU3MH 3a
WHTEH3UBEH O0IIECTBEH J1e0aT ChC 3aMHTEPECOBAHUTE CTPAHH;

7) llenechoOpa3HO HAacOuBaHE Ha NYONUYHHUTE pas3xoau — (QaKTop, 0COOEHO
aKTyaseH 3a beirapus, mopaay jomara CUTyalus Ha Ta3apa Ha Tpy/Aa, HaTHCKa
BbPXY IICHCHOHHATa CUCTEMa, IMOpaiH JeMorpadCKuTe MpoOJeMH U JolaTa
Ou3Hec cpena.

[Ipunaranure KbM MOMEHTa (UCKaTHU NpaBwia B bearapus He axpecupar HUTO €IUH OT
ropenzopoeHuTe (hakTopu M HE BOAAT A0 ChoOpassBaHe ¢ Te3u (GakTopu mpH (GopMUpaHETO U
U3IIBJIHEHHETO Ha (uHaHcoBaTa mnoyiuTHKa B bbiarapus. C 1men KopurupaHe Ha Te3H
HEJOCTaThIM, TPsOBa ce Ja aKIEeHTHpa BBPXY KAuyecTBOTO Ha IMYONMYHHTE DPa3XOqu MpU
YIPaBJICHUETO Ha IMyOJMYHUTE cpencTBa. ToBa OM CIOMOTHAO 3a IBJITOCPOYHATA CTAOMITHOCT
Ha IyOnu4yHNTEe (PUHAHCH, KOATO HE MOXKE Ja ObJe OCHI'ypeHa upe3 JICHCTBHETO Ha TBBPAU
¢bucKaTHN paBuUiIa, OTYNTAIM TEKYIINTE HUBA Ha OI0/KeTeH Ne(GUIUT U BHHIIEH JBIIT.

[IpenBua onucaHuTe NPOMYCKHM M HENOCTAaThLUM Ha NpWIaraHute (UCKAIHU MpaBujia B
Bbwirapus, mo-moiny ca NMpeANIoKEHH HAKOJIKO alTepHATHBH 3a KOHTPOJ BBPXY (hHCKamHaTa
MOJIUTHKA C IIeJ1 IPEOoI0JIiBaHe Ha KOHCTAaTUPAHUTE MPOOJIeMHU U TapaHTUPaHE HA MTPO3PAYHOCT U
e(EeKTUBHOCT Ha MyOJUYHUTE (PUHAHCH.

3.4 Bb3MO0XHOCTHU M AJITEPHATUBMU Npes PUCKATHUTE NPpaBUJIa

C ornen moJie3HOCTTa HA NPEACTABEHUTE MO-AO0Jy MPEJIOKEHUS U TPEABUI OIMNUCAHUTE
MOTEHIIMATHU TpoOieMH, 1me ObJe H3MOJI3BaHA MO-IIMpPOKaTa ACPUHULINAS HA TOHSTUETO
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,»(UCKAIHO TpaBWJIO”, LUTHPAHO B HAYAJIOTO Ha pa3paboTKaTa - ,,0TpaHMYCHHE BBPXY
(buckanHaTa MOJIUTUKA BBPXY ONpeneNneH nepuosa ot Bpeme”. Ta3zu aeuHUIUSA TO3BOISIBA I10-
IIMPOKO TOJIe 3a JeiicTBue mpu (opMyiIHpaHe U pasriexiaHe Ha (UCKAIHUTE NpaBuUiIa Ha
KOHIIENTYyaJHO HUBO, KOETO CBBIAJa C HEOOXOIMMOCTTa OT IPEOCMMCISHE Ha Mojeja Ha
(buckanHa NOJIUTUKA, IpUIarad B bbarapus.

341 IloBumaBaHe Ha 'bBKABOCTTA HAa pUCKa/JTHUTe NpaBujia B bbarapus

BwBenenute uckannu npaBuia B cTpaHara npe3 2012r. B HIKOM OTHOIICHHUS Ca MO-CTPOTH OT
HanoxeHute B EC. OTHOCHTENHO MO-TojsiMaTa CTPOrOCT Ha HAMOHAIHHUTE MpaBHiIa CHPSIMO
Te3W Ha HAJHALMOHAIHO HHUBO 3aTBbp)KJaBa MMHUKAa Ha bearapus Ha wieHKa CbC CTaOMIIHU
nyOauuHu (UHAHCH, HO, Hapel C TOBa, MOCTaBs CTpaHATa B MO-HEM3TOAHA MO3UIIHUS CIPSMO
OCTaHAJUTE EBPONCHCKM WMKOHOMHUKH, IPEABHJ YCIOBHATa Ha 3aabi0oyaBalia ce KpH3a.
[Ipunaranero camo Ha mpaBujiaTta, JOroBOpeHH B paMkuTe Ha EC W 3aabJDKUTENTHU 3a BCAKA
IbpXKaBa-wIeHKa, II€ II03BOJIM IO-I'bBKAaBU JEHCTBUS OT CTpaHa Ha Jbp)KaBara IIpH
YIpaXXHSBAHETO Ha Pa3IMUHU MOJUTHKHU, KOETO, B KOMOUWHALUS C TIOCOUYEHUTE TO-A0TIy MEPKH,
OU JONpPUHECTIO 32 aKTUBU3UPAHE Ha JbpKaBaTa B JIEHHOCTH 3a ONTUMHU3UpPAHE HA ITYOJIMYHUTE
cpenctBa. Ilo To3u HauMH ce rapaHTHpa Clia3BaHe Ha 3aJ0KEHUTE peepeHTHH CTOWHOCTH IO
OI0/KeTHUST JeUIUT W MYOJMYHUS JBIT, HO C€ Cbh3/laBa MO-OnarompusTHa cpega 3a
MpOBEXaHe Ha peopMU U 3a pearupaHe Ha MPOMEHU B MKOHOMHUKATA.

3.4.2 BbBexkaaHe Ha cCUCTeMa 3a KayeCcTBO Ha 610/ KeTHaTa NoJIMTHKA

JlokaTo TopHaTa ImpernopbKa MEeIH caMO ONPOCTSBaHE Ha MPUIIAraHeTO Ha (PMCKATHUTE MpaBHiIa
gype3 MpeMaxBaHE TAXHOTO JCHCTBHE Ha HSIKOJIKO HHBA, BBHBEXKIAHETO HA HHAUKATOPH 34
Ka4ecTBO Ha MYOJUYHUTE pa3xoAH € HOBOCT 3a (pHCKaHATa MOJHMTHKA B CTpaHara. Brmpeku
TOBa, MOXE Jla C€ 3aKJI0Yd, Y€ HHCKaTa MPO3PAYHOCT MPHU pasmpeiesicHue Ha MyOIMYHUTE
CpeAcTBa, KakTO W JIMIICaTa Ha MEXaHHW3bM 3a OIlEHKa Ha e()EeKTUBHOCTTA HA IMPOBEXKJTaHATA
MOJINTUKA B IBJATOCPOYCH ILJIaH, MPEJCTABIISABAT Hall-CEPUO3HUTE TTPOOIIEMH TIPE]T YIIPABICHUETO
Ha myonuyHuTe UHAHCH B bharapusi.

ChriiacHO TEOPETHYHUS MpeEriie]] HalPaBeH B HAYAIOTO HAa HACTOsIIaTa pa3paboTka, ChIIECTBEH
(dakTop 3a ycremHa (uUCKaTHA TOJWTHKA W, ChOTBETHO, €(EKTHBHU (UCKATHH TIpaBUiIA, €
CBHILIECTBYBAaHETO HA CPEAHOCPOYHA OIO/PKETHA Tporpama. BbBexJaHeTO Ha TakaBa Mporpama B
boearapust TpsioBa 1a 6b1e ch0Opa3eHO ¢ OCHOBHHUTE (akTopH 3a €EeKTHBHOCT Ha (hHUCKaTHATA
nonuTuka. IIporpamara TpsiOBa 1a ObJe NPUOPUTH3MPAHA U MHOTOTOMINHA (Had 4 TOJMHHU C
OTJIE]] OCHTYpsIBAaHE HA MIPUEMCTBEHOCT B JICHCTBHUATA HA TPABUTEIICTBATA).

Ha mbepBO MSCTO, OCBEH MpOrHo3a 3a OBJCHIUTE MPUXOAUM M Pa3XoAW MO KaTErOpuu M IO
JICWHOCTH, 3a€IHO C MPOTHO3M 32 OYaKBAHUTE OIODKETHH caijia, CPeIHOCPOYHATA OFOKETHA
nporpama TpsiOBa /a ChAbpKa MPUOPUTETH - ChEepH, B KOUTO ca WACHTUPHUIUPAHU CHIIECTBEHH
nmpoOJieMy U KBIETO AbprKaBaTa Urpae pemiapaia poss. Te3u npuoputeTHu chepu TpsOBa 1a ca
OIIpeJICJICHU B Pe3yJITaT Ha OOIIECTBEHO OMMUTBAHE, 32 J1a CE TMOJI3BaT C OOIIECTBEHO OA00peHHe
1 BoJis 3a pedopmu. PehopmeHnTe AEHHOCTH B Taka OMpeIeICHUTE IPUOPUTETHU cepH TpsiOBa
na ObAAT TUTAHUPAHU U JAETaillIHO OIO/UKETUpAaHU B IBITOCPOUYEH IUIAH, T.€. pedopMHUTE B
KITIOYOBUTE CEKTOPH J1a ObJaT OPTaHU3UPAHU KATO IBJITOCPOYHU MPOCKTH C TIOAPOOHO OTHCaHKE
Ha KpailHUTe 1eNid Ha peopMara U KOHKPETHUTE CTBIKU 10 TOAMHHU, aHTQXKUPAHU UHCTUTYIIHH
U CpPEJICTBA 3a TSAXHOTO M3IBIHEHHE. JIBITOCPOUHUTE MMPOEKTH 3a pehopMa KaTO KOMIIOHEHTH Ha
cpeAHocpouyHaTa OJUKeTHa Mporpama (MoXe Ja HpOABDKaBaT M B PAMKHUTE Ha HIKOJIKO
nmporpamu) TpsibBa 1a ObAaT U3pa0OTEHU C YIaCTHETO Ha BCHYKH 3aMHTEPECYBAHU JIUIA, 32 JIa Ce
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rapaHTypa ycrex Ha npenBuieHuTe Mepku. OT ocoOeHa BaKHOCT € BbBEKIAHETO HA MEXaHU3bM
3a Tpy/JHa IPOMsSIHA HA Be4e ChIJIACYBAaHUTE ACHCTBUSA B PAMKHUTE Ha peOPMEHHUTE MPOEKTH —
HanpumMmep, Ja ce IpeJBIKIa Bb3MOXKHOCT 3a TJlacyBaHe Ha mpoMeHHu oT HaponHoto cbOpanue ¢
[O-TOJISIMO MHO3MHCTBO MJIM J1a C€ BHACAT MPEAJIOKEHMsI 32 IPOMEHU €Ba Cliel] ChbOMpaHe Ha
orpesiesieH Opoi TpaskaaHu, KOUTO ca 3a MPOMSHATA.

OcBeH TOBa, cpeHOCpOYHATa OOJDKETHA Mporpama TpsOBa Ja oOXBaiia MEPHOJ MO-TOJSIM OT
MaHaaTa Ha U3IIBJIHUTEIIHATA U 3aKOHOAATEIIHATa BJIACTH. ToBa e rapaHTupa NpucMCTBCHOCT
0 MIPEIPUEMAHNTE TIOJIUTUKH, OCOOCHO B IPHOPUTETHHUTE CPEpH.

W3mbiHEeHNETo Ha CpeJHOCpOUHaTa Or0KeTHA porpaMa TpsaOBa /1a MoJUIeKH OT HaOIIoAeHuE 1
aKTyaJIM3UpaHe OT HE3aBHCHUM OpraH, YMHTO MaHAAaT Aa ObJe MO-ABIBI OT MaHJIaTa Ha
U3ITBJIHUTEITHUTA BIIACT.

KomOunHanmsita oT cpeqHocpovYHa OF0KETHA ITporpamMa B ONMMCAHUS BUI M TBHPAUTE (PUCKAITHH
IIpaBWIa, BbBeJIeHU Ha TeputopusaTa Ha EC mie rapanTupa, OT €1Ha CTpaHa, yCTOM4YMBO HUBO Ha
MyOJMYHUTE Pa3XoaH, He3acTpalraBamnio Obaeniara CTabMIHOCT, U, OT Apyra cTpaHa, ¢eKTUBHO
pasmpeneieHre Ha TE3W CPEICTBA, ChOOpPA3HO MPUOPUTETH, OMPEACICHU M ChIIACYBaHU C
00IIIECTBOTO.

[IpenBun ompeneneHneTo, KOeTo mpuemaMe 3a (UCKATHO MPaBUIO — ,,OTPAHHYCHUE BBHPXY
duckasHaTa TOJUTHKA BBPXY OIpPEICICH IEepHoa OT BpeMe’, MOXKE Ja ce TpueMe, de
BBBEXKIAHETO HA CpeIHOCpoYHa (ucKkaliHa Tmporpama, ChAbpXKANIA pas3lpeleicHre Ha
MyOJMYHUTE CPEACTBA 3a OMpEAeNICH ObIel] MepHol, MPEeACTaBIsiBa (DUCKATHO MPABWIO, Thil
KaTo OTroBaps HambIHO Ha omnpenencHuero. IIporpamara BbBekAa OIpaHUYEHUS BBPXY
BB3MOKHOCTUTE 3a MPOMsiHA Ha (pHCKaTHATa MOJUTHKA MPEIBU MPOTHO3HUTE, KOUTO ChABPIKA,
KaKTO ¥ MPHOPUTETHUTE MPOCKTH, KOUTO BKIIOUYBA, U O0XBaIlla OMpeneieH ObJel] Meproj OT
BpeMe.

3.4.3 Cb3aaBaHe Ha NOJAPOOHU YKAa3aHMA 3a NpUJIaraHe Ha pUCKaJIHUTE NpaBUJIa

JluHamukaTa o myOJIMYHUTE IPUXOIU U Pa3X0aU, TOKa3Ba, Ye MpuiaraHuTe PUCKaIHU MpaBuiIa
ot 2000r. HacaM He BOJAT JI0 HaMaJsiBaHE HAa NMPOLMKIMYHOCTTa Ha Obirapckara (uckaiHa
nonuThka. ChIIEBPEMEHHO, INOCTENEHHOTO HAaMalsiBaHE HA TIXHATA TI'bBKABOCT peayLUpa
Bb3MOXKHOCTUTE 3a OCBHIIECTBSIBAHE Ha AHTULUKIMYHA MOJUTUKA. ToBa ce ObIDKM Ha
¢dbopMynrpoBkaTa Ha (UCKaTHUTE MpaBUIIa - BbBEKAAHE HA KOJWYECTBEHU OTPAaHUUYEHUS BBPXY
CHJIHO YYBCTBUTEIHH KbM ITUKBJIA MOKa3aTenu (B cirydast Ha bbirapus) U CbOTHACSIHETO UM KbM
MTOKA3aTeNH 32 ChbCTOSHHUETO Ha MKOHOMMKATA, KOUTO MPEACTAaBISABAT HAM-YECTO W3MOJI3BAaHUTE
WHIUKATOpU 3a eranuTe Ha ukoHomuueckws 1ukba (BBII). ToBa mpaBu cma3BaHeTO Ha
¢buckamuTe MpaBWia JECHO B TOJMHU HA MOJEM, JIOPU U NPU OTCHCTBHE HA JUCUUIUIMHA BbHB
Oro/KeTHATa TMOJIMTUKA, U TPYIHO — B TOAWHHM Ha KpHU3a, C IIeHaTa Ha JPACTUYHH NPOMEHHU U
WKOHOMHH BBB (prickaiiHaTa cdepa.

YactnyHo TO3M mHpoOIeM MOKE J1a C€ pas3pelld Npu TMPHIaraHeTo Ha TOPENOCOYEHUTE
NPENOPBKU, KOUTO OMxa MMaiau e(eKT 3a HamalsBaHe Ha MPOLUKIMYHOCTTA Ha IyOJIHMYHUTE
pazxomu. Ho, ocBeH ToBa, € HEOOXOAMMO 1a ce Ch3Aaar MOoAPOOHU yKa3aHUs 3a MpHIaraHe Ha
¢ucKaiHUTEe MpaBWia NMPH NMPOMEHHM B MKOHOMHUYECKHS LUKBJI WIM KPU3UCHHU CUTYallUH 32
abpkaBara. JloOpa MApKka B TOBa OTHOIIEHHE € MpHJIaraHe Ha CPeJHOCPOYHA 11T 3a OI0KeTeH
AeUIUT WK BHHIIEH BT,
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[Ipensun onura Ha bearapus, 6romxereH aeduuuT ce HaOII01aBa B IEPUOIU HAa KpU3a, KOraTo €
HaJIMIIe CBUBaHE Ha MKOHOMHMKATa W Ha nmotpedbneHuero. [Ipunaranero Ha duckamHuTe MpaBuiIa
B TaKWBa MEPHOAM MOXE Ja Oble aJanTHUpaHO KbM [HKBIA 4Ype3 CICTHUS MEXaHU3bM: IMpH
pentecus unu cnan Ha BIIB ¢ Ham 2% cnpsiMo mpenxoaHara roauHa, Ja ce JIOMycKa OIKETeH
neduuT, Ho 0e3 yBelnMYeHHEe Ha MyOIHYHUs ABIT, a CaMO 4pe3 KOMIIEHCUPAHE OT HATPYIaHUS
pe3epB. PazymMHO ykazaHue 3a mpuiaraHeTo Ha TO3M MEXaHM3bM € TOW Ja MOXKE Jla ce mpuiiara
HE TO-ABITO OT JBE IMOCIENOBATeTHU TOAWHU. [IpW TO3M MEXaHU3BM 3a H3KIIOYEHHE OT
MpUJIaraHeTo Ha MpaBUiaTa, OT ChHIIECTBEHA BAXKHOCT € HM3TOYHUKBT Ha (UHAHCHpaHE Ha
OrouKeTHUS AeUIUT — HE TPsAOBa J1a ce IOMyCKa aKyMYJIMpaHe Ha MMO-TOJISM MyOJIWYeH JbJIT.

Jlpyra mpuuyMHa 3a W3KIIOYEHHE NPH NpUJIaraHeTo Ha (DUCKAIHUTE MpaBUia MOXe Aa Obie
MosiBaTa Ha TOJIEMHU IIOKOBE 3a CTpaHaTa WIM HEWHUTE TPaKIaHH, KaTO MPUPOJHU OeJCTBUS,
KOETO Hajara CIeIIHaTa HaMeca Ha JObplKaBaTa 3a cTa0WiM3upaHe Ha OOCTaHOBKaTa H
nmpeArnoara U3BbHPEIHA pa3xonu. Te3u curyanuu TpsOBa na ObAaT WU3PUYHO H3OPOCHH M
OTIMCaHHU C IIeJT U30sIrBaHe Ha 3JI0YMOTPEOH C TSIX.

4. 3aK/j04YeHue

B pesynrar Ha HanmpaBeHUs aHAJIM3 MOXeE Ja Ce ouepTae W3BOJa, 4e MpHUIaraHeTo Ha (pUCKaTHH
npaBwia B bbirapus uma mojaoxuTeleH eeKT Mo OTHOIICHHE Ha CTA0MITHOCTTA Ha MyOINYHUTE
(UHAHCH — YMEPECHH HHMBA Ha Ne(PUITUT U HUICKU HUBA HA ITYOJIMYCH JIBJIT.

3a cMeTKa Ha TOBa, MPWJIATAHETO HA Te3M (PHCKAIHU MpaBUjIa HE clioMara 3a pa3peliaBaHeTo Ha
OCHOBHHM IpobieMu Ha ¢uckaigHata moiauTtuka B bearapms. Ha mbpBo msicro, myOmmuHHTE
¢uHaHCH ce XapaKTepu3upaT € SICHO H3pa3eHa MPOLUKIMYHOCT, KOSATO IONMBJIHUTEIHO Ce
3acHiIBa IPU NPWJIATaHETO Ha ropeonucanuTe npasuia. OCBEH TOBA, JHUIICBA MOCIEI0BATEIIHOCT
B YNPaBJICHUETO Ha MYyOJMYHUTE CPEACTBA, KOETO MOCTaBs MOJ CbMHEHHE €(EKTUBHOCTTA IMPH
M3IBJIHCHUE Ha AJOKaTUBHATA W TIpepaslpeneNuTeNHaTa LeJu Ha (pucKasHaTa IOTONUTHKA.
To3u nmpobGiieM ce JombiIBa OT JHUICAaTa HA CPETHOCPOUHO TUIAHUPAHE HA MyOIMYHUTE (PUHAHCH,
KOETO BOJM /0 HEe()EeKTHBHOCT Ha ITyONMYHHUTE Pa3sXxoId M JIMIICA HAa YCTOWYMBA (HCKaiTHA
nonutuka. HabGnronenuero Ha pedepeHTHUTE CTOWHOCTH MO (PUCKATHUTE MpaBUiIa Ha TOTUIIHA
0a3a 3aTBBp)KIaBa TO3M MOJEN Ha MpOBeXAaHe Ha (UCKaTHA TOJUTHKA C (OKYC BBPXY
KpPaTKOCPOUYHHUTE €(PEKTH OT Hes.

Ha 0a3a Ha HampaBeHHMsS TEOPETHYEH IpETJIe] W CBETOBHATAa MpPAKTHKa IO OTHOUICHHE Ha
¢ducKanHUTE MpaBuUiia, CTaBa SICHO, Y€ €(EeKTUBHOTO NMpHJIaraHe Ha TBHPAM (UCKAIHU MpaBUIIa
M3UCKBA CH3/IaBaHETO HA MOAXO/IIA CPe/ia 3a TAXHOTO YCTOHYMBO JICHCTBUE UpE3 Ch3/IaBaHETO
Ha CpelHOCpoyHa OIO/DKETHA paMKa, IOCTUIaHe Ha OOIIECTBEH KOHCEHCYC IO TSIXHOTO
npuiIarafe, cb3/laBaHe Ha OaaHC MEXIy I'bBKAaBOCT U €()EKTHBHOCT.

[IpemyioskeHusATa 32 IPOMSIHA U JIOMTBJIBaHE HA (DUCKATHUTE MpaBuia B bbeirapus npeacrapisBar
OIUT 3a MPEOI0JISIBAHE HA OCHOBHUTE KOHCTaTUPAHU MPOOJIEMH OT MPUJIAaraHeTo Ha (PUCKATHUTE
npaBuia B ctpaHata. Ha mbpBO MSCTO, Te BKIIIOYBAT ONPOCTSABAHE HA CHUCTEMaTa OT (pUCKaIHH
MpaBWiIa, 4ype3 MpPEeMaxBaHETO Ha MPUIOKPHUBAHETO, KOETO CHIIECTBYBAa MEXKIY BBHTPELIHU U
BBHIIHO HaJOXEHM NpaBuia. [Ipenopbkara B Ta3u MOCOKa € MpPEMaxBaHE Ha BBTPELIHUTE, I10-
CTpPOTH MpaBuJja C 1Nl NPUAbpPKaHEe caMO KbM INpaBuiaTta Ha HUBO EC, KOUTO ca 3aIbJKUTEIHN
3a CTpaHaTa Karo CTpaHa 1o ,,JloroBopa 3a cTabUIHOCT M KOOpAMHAIMS U yrpaBienue”. Hapen c
TOBa, OT M3KIIOYUTENIHA BAXHOCT € MpOMsIHAaTa Ha mpoleca Ha (opMupaHe Ha IbpKaBHUS
OI0JKET B MOCOKAa HEroBaTa OpUEHTalUs KbM (YHKIHMOHAJIHO IUIAHUPaHE Ha cpelcTBara. 3a
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[enTa € MpeUIoKeHO pPa3paboTBaHETO Ha CpPEAHOCpOYHA (UCKaIHA Iporpama, KOsSTO Ja
ChIbpKA JETAMJIHM YyKa3aHHs 3a NPOBEXKAAHE HA IEJIEHACOYEHU JEHCTBUSA B NPUOPUTETHU
cpepu. Ilo To3m HaumH, MOke Aa ObAe M30ErHATO MPEKOMEPHOTO ,.XapueHe” B MEPHOIAM Ha
pacTex M psA3KOTO CBUBAHE Ha KAalMTAJIOBHM Pa3Xoau B MEPUOAU HA KpH3a — (PEHOMEH, TUIIUYEH
3a bearapus B nepuona 2002-2011r.

[Ipennoxenu ca cnenupUYHU U3KIIOUEHUS MpU MpUaraHeTo Ha (QUCKAIHM MpaBHiia C Lel
MOBUIIIABAHE HA TSIXHATA I'bBKABOCT U QIAlITUPAHETO UM KbM UKOHOMHYECKUS [IUKBII.

OcBeH ouepTaBaHe Ha KPATKOCPOYHHUTE M IBJITOCPOYHUTE e(DEKTH OT (PUCKATHUTE MPaBHIIA, 4PEe3
M30pOCHUTE TPEIUIOKEHHSI 3a TPOMsHA, pa3padoTKaTa I[eNu Ja OTHPaBH MPENOPBKUA 3a
MpoBekIaHe Ha edeKkTrBHA (UCKATHA U OFOKETHA TIOJIMTHKA B CTpaHaTa C OTJIe]] rapaHTHpaHe
Ha YCTOWYHMBOCT Ha MyOJWYHHUTE Pa3XOIU B CTpaHaTa, KOETO € (pakTop 3a pacTek U pa3BUTHE HA
MKOHOMHKATA.
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