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PE3IOME. WkoHOMWYeCKusT pacTex Ce siBSBa He CaMmO CMeACTBME, HO WM OCHOBEH NapameTbp Ha MaKpOMKOHOMMYeckaTa CTabumHOCT. AHammabT Ha
MaKpOWKOHOMUYECKUTE NapameTpy Ha HauuoHanHaTa UKoHoMUKa B cpepata Ha 2012 r. nokassa, Ye T51 He ce Hamupa B MKOHOMMUYeCKa Kpusa, a Toa ca peantute
Bb3MOXKHOCTM Ha MKOHOMMKaTa HW. [MoAmbpkaHeTo Ha MakpoukoHoMuyecka ctabunHocT B Bbnrapusi, Hapef CbC Cb3faBaHeToO Ha YCroBMs 33 MOBUILABAHE
MPOW3BOANTENHOCTTA Ha TPYAa, KAKTO 1 33 YCBOsIBaHE Ha eBPOGOHAOBETE, Ca ONpeAensiLyM thakTopu 3a MKOHOMUYECKUS NPOCTIEPUTET Ha CTpaHaTa.

MACROECONOMIC STABILITY AND ECONOMIC GROWTH
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ABSTRACT. Economic growth is not only a consequence but also a key parameter of macroeconomic stability. Analysis of the macroeconomic parameters in mid-
2012 indicates that the national economy isn't in economic crisis, and that's the real capacity of the economy. Maintaining macroeconomic stability in Bulgaria, along
with the creation of conditions for increasing labor productivity and utilization of EU funds are decisive factors for the economic prosperity of the country.

HacTosiwara paspaboTka e nocBeTeHa Ha npaeaTta W OcHoBHaTa 4acT OT emnupuyHMsA aHanu3 e 6asvpaHa Ha
0BpaTHa 3aBMCMMOCT MEXy NOCTUraHETO M NOAAbPKAHETO Ha MaKpOWKOHOMMWYECKUTE [JaHHU 3a Pa3BUTUETO Ha bbnrapckarta
MaKpPOMKOHOMIYECKa CTabMIHOCT, OT eHa CTpaHa, U MKOHO- MKOHOMWKa npe3 nepuoga ot 1990 po cpepata Ha 2012
MWYECKM pacTex, OT Apyra, B e4Ha HaLWoHamHa MKOHOMKKA. roguHa.

TeopeTuyHaTa 4YacT Ha aHann3a obxBalja BUkgaHMSTA 3a CbC cbxaneHue e otbenexa, 4Ye HampaBeHaTa OT MeH
CbLIHOCTTA W MapaMeTpuUTe Ha MAKPOMKOHOMWYECKaTa CTa- npe3 2008 r. nMporHo3a 3a MKOHOMWYECKOTO pasBUTUE Ha
BUITHOCT U MKOHOMUYECKNS pacTex. B3eTo e nof BHUMaHMe, ye Bbrrapus ce notBbpau u3uano. Kakto 6ax Hanucan B
MKOHOMWYECKUSAT pacTex ce sBfBa He camo cneacTeve (B MoHorpadmsita ¢y ,AKTyanHu npobnemMn Ha MaKpOWKOHO-
W3BECTEH CMWCBII, [OKOMKOTO aBTOPBLT Ce Mpuabpka KbM Muyeckata CTabunHOCT Ha Gbnrapckata MkoHomuka', ,Bbn-
pasbupaHeTo, Ye NOALbPKAHETO Ha MaKpOMKOHOMWYECKA rapus TpsibBa [a € rotosa 3a Nepuop Ha OrpaHnyeH pbCT U No
cTabunHOCT € HeobX0AMMO, HO He M LOCTaTb4HO YCMOoBHE 3a BCWYKO IN4M, Y€ 3naTHata epa OT MOCMEAHUTE HSIKOIKO
MOCTUraHe Ha MKOHOMUYECKW PacTEeX.), HO 1 OCHOBEH penep Ha roguHu Beye cebplum. 3a 6nmskoto bbaelle bunrapus Tpsbea
MaKpOWKOHOMMWYeCKaTa CTabWnHOCT 3a BCAka €AHa Hauuo- [a Ce aganTupa KbM 3HauMTENHO MO-HUCKKS pbeT Ha BBIT, a
HamnHa UKoHOMUKa. KasaHo no apyr HauuH — He € Bb3MOXHO (hMHaHCOBaTa CTabWNHOCT W 3ana3BaHeTo Ha BanyTHuUs Bopa
CbLUECTBYBA AbNTOCPOYEH MKOHOMWYECKM PACTEX C BUCOKM [0 MOMEHTA Ha MpUCbeaMHsBaHe KbM eBpo30HaTa e 6baar
Temnoee (MOL BMCOKM TEMMOBE Ha MKOHOMWYECKM PacTex Hal-Ba)KHWUTE MPUOPUTETU Ha HelHaTta monmuTuka” (E. Oumos,
KOHKpETHO 3a bbnrapust CbM CKMNOHEH fJa OTHECa TEMMOBE Ha 20009).

MKOHOMMWYECKN PacTEX, KOWTO Ca 3HAYMMO Haj CpegHuTe 3a

cTpanuTe-uneHkm Ha EC — noHe ¢ 2-3%), ako B HALMOHAmNHOTO /3BecTHO €, 4Ye Han-00WO MaKpOMKOHOMMYECKaTa CTa-
CTOMAHCTBO HAMa MaKpOWKOHOMMYecka CcTabunHoct. W OVMMHOCT Ha efjHa HaLWOHamHa MKOHOMUKA Ce AeduHMpa KaTto
0BpaTHO — aKo efjHa MKOHOMMKA (DYHKLMOHMPA C HYMEBW Ui NOAAbPXKaHe Ha NPUONM3NTENHO BBHTPELHO U BBHLWHO AMHa-
OTpULATENHM TEMMNOBE Ha pacTex, € MHOro TPYAHO [da roBo- MWYHO paBHOBECME MeXOy TbpCeHe W npegnaraHe. [uHa-
PUM 3a MaKPOMKOHOMWYECKka CTabunHocT. He camo 3awoto MWYHOTO paBHOBECWE (3a pa3nuka OT CTaTW4HOTO) npep-
MKOHOMWYECKUSAT pacTeX € OCHOBEH NapameTbp Ha Makpo- CTaBnsiBa MO-CKOPO HEPaBHOBECKE, HECHOTBETCTBME MEXOY
MKOHOMMYeCKaTa CTabMITHOCT, HO M 3aWoTO MpU pacTex C CbBKYMHOTO TbpCEHe W MpeanaraHe BbB BCEKM OTAENEH
OTpULAaTENHW TEMMOBE NPAKTUYECKN HEMUHYEMO Ce BioLLaBar MOMEHT, HO BCe Nak paBHOBECWE B CMUCHI, Ye obemuTe U Ha
1 MHOTO OT OCTaHanuTe NapameTpn Ha MakpOMKOHOMUYECKaTa CbBKYMHOTO TbPCEHE, M Ha CbBKYMHOTO MpefnaraHe ce
CTabuUIHOCT, KaTo HanpuMep LOXoauTe, 3aeTocTTa, bomkeT- ABVXaT €HONOCOYHO (B MOCOKA HApacTBaHE Ha CbBKYMHUTE
HWAT BeduunT 1 PUCKANHUAT Pe3eps. pasxogu, kouto m3gbpnear’ cneg cebe cu obema Ha

MPOM3BOACTBOTO). KbM BBTPELWHOTO paBHOBECKE OTHacsme
MoagbPKAHETO HA yMepeHa WH(Nauusi, HUCHK GromKeTeH
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peduunT, pactex Ha cpegHaTta paboTtHa 3annata cbobpasHo
NpOW3BOAMTENHOCTTA HA Tpyda, a OTTaM M pacTex Ha
noTpebneHMeTo nof pacTexa Ha BpyTHUS BLTPELLEH NPOAYKT.
BbHIWHOTO paBHOBECME BKMOYBA YMepeH Aeduumut Mo
TeKylaTa CMeTKa Ha nnaTexHust 6anaHc, KOUTo MOXe Aa ce
(hUHaHCUpa C MpPeKU YyKOECTPaHHM WHBECTULMM W HUCKO-
NIMXBEHW OBITOCPOYHN 3aEMM; HamansiBall KaTto MPOLEHT OT
OpyTHUS BbTpeweH npogykt (BBIM) BbHWEH LbMr; AMHaMKKa
Ha peanHus BanyTeH Kypc B CbOTBETCTBME C AMHAMMKATa Ha
PaBHOBECHWSI peaneH BanyTeH Kypc, npednasBaHe Ha
MEeCTHUTE (hMHaHCOBM Nasapu OT roneM1 0bemu crekynaTvBH1
KanuTanu, Tbpceluy Gbpsa neyanba. MakpoukoHoMuyeckaTta
CTAaBUNHOCT BbB BMCOKA CTENeH e (OYHKUMS Ha MKOHOMM-
yeckaTa MoNUTUKA Ha NPaBUTENCTBOTO.

MakpoukoHoMKyeckaTa cTabunHoct 6u mornma aa ce pas-
rmefa He camo KaTo NOAAbPKAHE Ha BLTPELIHO W BBLHLUHO
paBHOBECWe Mexay TbpCeHe W npefnaraHe, HO U kato noj-
AbpXaHe Ha CTabWnHOCT B peanHust U (MHAHCOBMS CEKTOPY
Ha HauMoHanHaTa WKOHOMWKA. AKO CpPaBHUM WKOHOMWKATa Ha
efHa cTpaHa C fille, TO Yepynkata NpeacTaBnsaBa (PUHaH-
COBUSI, @ CbObPKUMOTO - peanHus CeKTOp Ha WMKOHOMMUKaTa.
/3BbH CbMHEHWE € 3HAYMMOCTTa Ha YepynkaTa 3a 3anasBaHe
Ha Hal-UEHHOTO B SMLETO — HEroBOTO CbAbpxaHue. AKO
obaye MKOHOMMYecKaTa monuTuka, Buaenku GesnomollHa B
ONUTWUTE CW Ja CTUMYNMUPa WKOHOMUYECKUS pacTex, OTaAens
NPEKOMEpHO BHUMAHWe (OO CTeMeH Ha CaMOLENHOCT) Ha
(DMHAHCOBWS CEKTOP, TO CTAOMIHOCTTa Ha pearHns CeKTop Cce
HapyllaBa (HWCKM [oxoaw, Bucoka BeapaboTuua, emurpaums,
BOZeLLa [0 CUMHO HapylleHa Bb3pacToBa CTPYKTYpa Ha Hace-
NEHNeTO W NpobremMn B MEHCUOHHO-OCUTYpUTENHATa cUCTEMa
Hanp. 3a 2012 r. nnaHupaHuTe pasxoau 3a NeHcuu ca ¢ Hag 4
MIpZ. NB NoBeYe OT MMaHWpaHWTe NPUXOAM OT NEHCUOHHM
ocurypoBku. To3n Jeduunt ce huHaHcupa oT AaHbyHUTE NpK-
X0OW, KOETO CUIHO OrpaHMyaBa Bb3MOXHOCTUTE Ha duckan-
HaTa nonuTuKa fja CbAencTBa 3a NOCTUraHe Ha UKOHOMUYECKM
pacTex). ToBa e BCce €QHO C YeTka 3a 3bbM Jga Maxem
yepynkaTa ¢ nacTa 3a 3u0u, 3a 4a S 3a3gpasuM, a Npes ToBa
BpeMe AMLETO Aa ce pas3Bani, TbW KaTo ro ObpXUM W3BbLH
XnagaunHuka.

VKOHOMWUYECKMSIT pacTex e HapacTBaHETO Ha obLus obem
CTOWHOCTTa Ha CTOKWUTE W yCyruTe, MPOU3BEXAaHM OT AafeHa
MKOHOMMKa B OMpefeneH Nepuop, B CPaBHEHWE C MPEAXOAEH.
OBWKHOBEHO MKOHOMUYECKMAT pacTex Ce W3MmepBa B Mpo-
LIEHTHO HapacTBaHe Ha peanHus BBI1, kaTo OTHOLIEHME KbM
papneH 6asuceH nepuop. Tpsabea aa ce npasu pasnuka Mexay
KPaTKOCPOYHO (KOHIOHKTYPHO) M3MEHEHME, KOETO CE M3pa3siBa
KaTo MKOHOMMYECKW NOZEM, W MpOoLieca Ha MKOHOMUYECKM pac-
TEX - MPU MKOHOMUYECKUSI pacTeX MKOHOMWKATa HagpacTea
noTeHyuana cu.

M3cnegBaHust 3a passutu cTpaHu kato CALL, Benwuko-
Bputanus, OpaHumsa u FepmaHus nokaseat, ye mexay 1/3 n
1/2 0T MKOHOMWYECKMSI pacTeX Ce ObJKM Ha TEXHOMNOMNYHWS
nporpec, a octaHanute 2/3 0o 1/2 ce ObmkM Ha kanuTana w

pyAa.

BaxeH (hakTop 3a MKOHOMUYECKUS pacTex, KOMTO 3a Cbxa-
NEHNe He e MPUIOXWM 3a HallaTa CTpaHa, € yBenu4aBaHeTo
Ha KONMMYeCTBOTO Ha BMOXeHus Tpyd. B moseyeto crpanm
0BLOTO KONMYECTBO HA BIOXEHWUS TPY4 B CTOMAHCTBOTO KaTo
uano ce e yeenuuuno 6asHo ¢ BpemeTo. OCHOBHO BRMsHWE
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BbpXy TpydoBaTa 3aeTOCT € 0Ka3ano YBENM4aBaHeTO Ha
HaceneHneTo. B CbLIOTO BpeMe e UMarno v MPOTUBOCTOSLLM CH1
couuanHu u gemorpadcku haktopu, KOUTO ca YCIOXHWMM
OTHOLLEHNETO MEXQy YBENMYaBaHETO Ha HaCeneHneTo u
pacTexa Ha Tpygoata 3aetocT. CpeaHata npogbmKUTENHOCT
Ha XMBOTA HEMPEKbCHATO CE € YBennyasana, C KOeTo ce €
yBenM4aBan M OTHOCUTENHWST AAN Ha NeHcuoHepute. Tean
bakTopu, B3eTU 3aeOHO C MPEOCPOYHO MEHCUOHMpanUTE Ce
Xopa M yBenuyaBaHeTo Ha Opos Ha MnagexwTe B Npouec Ha
penoBHO 0byyeHne, ca OMPUHECTM 3a HamansBaHe Temna Ha
HapacTBaHe Ha TpygoBata 3aetocT. OT gpyra cTpaHa, uMano
€ W yBENnMYaBaHe Ha XEHCKaTa 3aeToCT, Thii KaTo BCe NoBeve
MaWku 3anovHaxa aa pabotat. KaTo usno Tesn edektn noytu
ca Ce HeyTpanuaupanu, Taka Ye pacTexbT Ha Tpygosata
33eTOCT LUMPOKO OTpassiBa TEHOEHUMUTE B HACENEHMETO.
Obaye TPymOBMAT MPWUHOC € MPOAYKT OT oblara Tpydosa
3aeToCT W cpeaHus Gpoit Ha 3apaboTteHuTe Yacose. W gokato
TpygoBaTa 3aeTocT OaBHO e HapacTBana, B MCTOPUYECKH
acnekT 3aeTute paboTAT BCe MO-Marko YacoBe Ha cegmuua u
BCE MO-Masko JHM FOAMLLHO.

KntowoB chakTop 3a pactexa W pasBUTHETO € MaKPOUKOHO-
MUYeckaTa MonuTWKa rMmaBHO nopagn edpekta, KOMTO OKasBa
BbpXy MHBECTULMMTE. [JbpKaBaTa TpsabBa Aa npunosHae karto
OCHOBHa 3aJaya WKOHOMMYECKUSI pacTeX, YCTaHOBWI Ce Ha
6asa npuoputeTTe B OOLLECTBOTO M MPOM3TUYALL, OT AEMCT-
BMETO Ha Nas3apHuWTe MexaHu3mu. 3a Tasu Uen ca Heobxo-
QUMK CTUMYI 3@ MHBECTULMOHHM BIIOXEHMS, N3passiBaLy ce
He cam0 B HamansBaHe Ha AaHbyHaTa TeXecT 3a upmuTe,
MOCTENEHHO MOBWLIABAHE Ha AOXOAWTE W 3aeToCTTa upes
obrekyeHnss 3a YacTHMTE (HMPMW UM OCbLLECTBSABAHE Ha
NPaBMTENCTBEHU MHAPACTPYKTYPHU MPOEKTH.

B n3cneapaHe Ha Credpan MapeHTe (2008) ce nocousa, ye
CTpaHW, KOWTO ca OUMKM MHOMO M30CTaHanW CrpsMo MHOYCT-
puarHuTe nuoepu, MoraT Aa MoCTUrHaT U3KNIUMTENHO Gbp3
pacTeX W [a HamansT YyBCTBUTENHO M B A0CTA KpaTku
nepuoaM M30CTaBaHETO, 3aWOTO MMaT Bb3MOXKHOCT Aa
yagosieat BBI1 Ha yoBek 0T HaceneHmeTo 3a okoso 10 roguHm.
Mo-KbCHO 3anoyHanMTe fJa Ce pa3BuBaT CTpaHM MoraT Aa
yOBOSIBAT [0XOMA CU 3a MO-KPaTKo BpeMe OT 3amoyHanuTe [a
Ce pasBuBaT B NO-PaHEH NEPWOL MOpaau CreaHUTE OCHOBHM
NPUYNHI;

1.Te moraT fAa B3eMaT HaroTOBO HOBMTE 3HaHUS W
TEXHOMOrMM OT Beye pasBuTMTE CcTpaHu. [lpeobnapasallo
BEYE e CXBALLAHETO, Ye OCHOBHA PONis 3a TOBa HABaKCBAHE
UrpasT He pasnuunsiTa BbB (DAKTOPUTE Ha MPOM3BOACTBOTO
(3ems, Tpya, kanuTan), a pasnukuTe B CNOCOBHOCTUTE Ha eaHa
Hauua Oa uanonsea Te3n hakTopu eEKTMBHO 3a Mpous-
BOACTBOTO Ha HeobxogumuTe 6rara — ToBa € T.Hap. obwa
haKkTopHa NpPoM3BOAWTENHOCT. KasaHo HakpaTko, HaBaKCcBa-
HETO MOXE [a Ce NOCTUrHE CaMo C YBENMYaBaHe Ha TeMna Ha
WKOHOMWYECKMSI pacTex W CTabUMHOTO My nopLbpxaHe 3a
NPOABLIKMTENEH BPEMEBM NEPUOS;

2. OrpaHuyenusiTa 1 Bapuepute Mo OTHOLLEHME Ha TEXHO-
nornyHMs  M360p, KOMTO MpuemaT pasiuiHu  hopMu ¥
CbLLECTBYBAT B 3allMTa Ha rpynu OT CheuparnHn WHTEpecH,
npeyat Ha no-6efHMTE CTPaHW fa WU3MOM3yBaT HayYHO-TEXHM-
YECKWUTE MOCTIKEHNS], HO NMPEMAXBAHETO Ha CbLUTE OCBOBOX-
AaBa no-6efHuTE [@ NpaBsT MHBECTULMM 3a Cb3AaBaHe Ha



HOBW 3HaHMA W pPa3BMBAHETO Ha HOBM WMAEW W NOBULLABA
3Ha4uUTENHO ereKTMBHOCTTa Ha TEXHONOrn4yHmnaA I/I360p;

3. MpucbeanHsBaHeTo kbM EC 1 061ms nazap oTBaps Tbp-
roBUsTa M Bb3NPEnATCTBYBA M3rpaxaaHeTo Ha Gapuepw,
OTAeNHaTa AbpXaBa He € B CbCTOsHME [a Onokupa CBO-
GOAHOTO ABMXKEHWE Ha CTOKM, KanuTanu 1 paboTHa cuna, Cbo-
TBETHO f1a 6MOKMPa 1 BLBEXIAHETO Ha BICOKW TEXHOMOTN.

M3BoabT Ha MapeHTe e, Ye “BCska AbpXaBa MMa NoTeHUman
Oa cTaHe 6orata” u npumepu 3a ToBa ca Kutai u MHous, B
KOUTO XWBEe efHa TpeTa OT CBETOBHOTO HAceneHue W
ObpanaT pacTex Ha KOUTO “AaBa SIBEH CUrHam 3a edHo Mo-
pobpo 6baewe. MpremaHeTo Ha 12 Hosm cTpanu B EC e gpyr
npuMep 3a NOMOXUTENHO pasBuTHE”.

OCHOBHMSIT 13BOA €, Ye 3anasBaHeTo M NOAObpXaHEeTO Ha
MaKpOMKOHOMIYeCKa CTabunHocT B Bbnrapus, Hapen cbe
Cb3[aBaHETO Ha YCMOBMS 3@ MOBWULIABAHE MPOM3BOaAU-
TENHOCTTa Ha TpyZa, Kakto M 3a YCBOsIBAHE Ha eBPO(HOH-
[oBeTe, ca onpeaensiy akTopu 3a MKOHOMUYECKUS npocne-
puTeT Ha cTpaHaTa. B KOHKpeTHUTe ycnoeus Ha Hallata
MKOHOMMKA M CbCTOSHMETO Ha CBETOBHATa WKOHOMWKA €
MOCTUTHATO MHOTMO, HO npe3 cnefsawmte 5-10-15 roguHu
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TpsibBa [a Ce HanpaBu Ole MoBeye, 3a fa € peariHo
CbU3MEPUM KWU3HEHMS CTAHLAPT Y HAC MOHE CbC CpeaHUs 3a
cTpanuTte ot EC.

Hain-BaxHOTO B MOMEHTa € fja 6bem peanucTi 1 Aa 3HaeMm
Kbf€ Ce Hamupame, T.e. OT KbJe TpbrBame AHEC - B cpefata
Ha 2012 r. Kpusa — Guna T4 LUMKNUYHA, (DUHAHCOBA UMK Ka-
KbBTO W a 6un TMN MKOHOMMYECKA Kpu3a, B Bbnrapus Hama.
Hve npocTo cwme TaMm, KbAeTO HW e MmscToTo. Kpusata Hu
npusemn, GaHkuTe (KoMTO A MpeamsBukaxa) crpsxa ¢ Oe-
3YMHOTO KpeauTUpaHe M AHEC Hue TpsibBa Aa CBMKHEM C
MWCBTa, Y€ TOBA Ca pearHnTe Bb3MOXHOCTM Ha MKOHOMUKaTa
Hu. C opymv Lymu — MOXeM [a Cv MO3BONMM Aa pasrnonarame
TOYHO C TOJKOBA, KONKOTO Cb3[jaBaMme.
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