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SUMMARIES

Nikolay Nenovsky
Pencho Penchev

HISTORIC VIEW ON THE PROTECTIONISM IN BULGARIA AND
ROMANIA. PROTECTIONISM THEORIES OF MIHAIL
MANOILESK U (1891-1950) AND KONSTANTIN BOBCHEV
(1894-1976)

The paper makes a comparative analysis of two original theories for international trade and
protectionism in Bulgaria and Romania between the two World Wars, as a product of the
specific economic environment, as well as the distribution of the economic ideas coming from
economically developed countries. The paper discusses the theory of the general
protectionism based on the ideas of national productivity of Mihail Manoilesku (1891-1950)
and the theory of international trade and production power of Konstantin Bobchev (1894-
1976). Studying both theories allows formulating interesting scientific and purely practical
statements and ideas, which can help understand the ways and limits of an individual
development of the peripheral European economies. In the past, as well as today, both
Bulgaria and Romania have somewhat similar problems — catching up development, lack of
own capital, hard limitation on the payment balance, dependency on the leading powers in the
European Union, etc. In this line of thoughts a view on the “protectionism past” of the Balkan
countries leads to new opportunities for lightening of the so-called Bairoch paradox, which
shows the positive influence of the protectionism for the economic growth. To a certain extent
it contradicts to the main postulates of the free international trade.

JEL: B3; F1; F5; N1

Julia Sefanova

STRATEGIC PRIORITIESTO THE BULGARIAN CAPITAL
MARKET FOR STRENGTHENING THE INTEGRATION TO EU

The purpose of the present study is to analyse the current state of the Bulgarian capital market
within the framework of the strategic priorities for deepening of its integrational links to the
European capital markets. The paper presents results from correlation analysis of indicators of
integration of the Bulgarian capital market to the Eurozone. The results point to medium
degree of integration of the Bulgarian capital market. Irrespective of the high degree of
harmonization of the regulatory framework and market practices on the Bulgarian capital
market still exist various barriers at micro and institutional levels.

JEL: E44; G28; F36

Vesselina Grigorova

EFFECTIVE ENERGY CONSUMPTION OF THE BULGARIAN
ECONOMY
In the paper are shown the preconditions, factors and indicators for analysis and assessment of
the Bulgarian economy energy consumption. As well, there are discussed the specificities of

energy and carbon intensity, effective energy consumption and indicators for analysis of
economic structure and dynamics. As well, it is presented an empirical study covering the

190



period 2000-2008 of the main factors influencing on the economy energy consumption as
foreign direct investments, structure of production, structure of the value added, etc. On the
base of the selected system of indicators for assessment the energy consumption in the
country are distinguished the branches with comparatively low energetic and carbon intensity
and high share of value added. A lot of suggestions are given on the base of the obtained
results. The outcomes, recommendations and measures for improving branch structural,
production, energy and ecological policy of the country are aimed to increase the energy
safety, energy efficiency, sustainable development and competitivity of the Bulgarian
economy.

JEL: L16; Q27; Q42; Q47; Q48

Juli Radev

DISTRIBUTION OF TAX BURDEN IN THE GASSECTOR IN
EUROPE

Traditionally the distribution of the tax burden among the consumers and manufacturers of
whichever goods is analyzed using the Marshall’s partial equilibrium model of market.
Because of the prevailing role of the long-term contracts in trading with natural gas, the use of
only market model is not sufficient. A specific model based on the contracting process should
be developed. In this model the spot markets remain a significant factor in the distribution of
the tax burden, but mostly with their impact on ex post power of contracting.

JEL: C23; H21; Q33; R22

Svetoslav Savrev

WHY DOESTHE WORLD LOOK MORE AND MORE
UNMANAGEABLE?

The best managers are born such, and they develop themselves. However, as the needs of
practice repeatedly exceed the quantitative biological norm of reproduction of managerial
talent, it is necessary managers to be “produced” by education. And this for many reasons
turns out to be a real hard work. The most important reason is that the specific expectations
and requirements to their qualifications and possessed skills are many, most diverse and
situationally required. This explains the discrepancy between universities and colleges
educating management specialists, and business and administration hiring those specialists.
There is a great difference between an university, which does not know where and what
exactly the students will work in the future on one hand, and a directorate, department,
division, office, etc., of human resource or personnel management in corporation X or
ministry Y, on the other, as the latter should prepare the newly hired and to re-prepare the
already employed staff under the very specific and relevant needs of real jobs.

In order to rationalize their choices, the real rulers in societies — business, social and public
managers — need not so much fragmented, less consistent and factually intransitional
paradigmatically specific reflections, but a synthetic, systematic view on society. The lack of
common denominator in sectorial managements, a specific socio-management architecture,
leads to management myopia and unilateral approach to complex structured social systems,
which require ambiguous, complex and coherent interpretation, diagnostics, assessment,
prognostics and targeting.

JEL: M19
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Abdul Rashid
Tayyaba Razzaq

AN ESTIMATION OF STRUCTURAL IMPORT DEMAND
FUNCTION FOR PAKISTAN

This paper estimates the structural import demand function for Pakistan using a theoretical
framework developed by Emran and Shilpi (2010). ARDL and DOLS techniques are used to
estimate the log-run price and income elasticities. The results of cointegration analysis
provide strong evidence of the existence of a long-run stable relationship among the variables
included in the model. The estimates for price and income elasticity have correct sign and are
statistically significant. The coefficient of scarcity premium variable is negative and
statistically significant, indicating a binding foreign exchange constraint on imports in
Pakistan for pre-trade liberalization period.

JEL: F14; O16

Samir Amine

IMPROVING JOB-WORKER MATCHING AND LABOUR MARKET
PERFORMANCE

Using a matching model in which agents are horizontally differentiated and where the nature
of jobs is endogenous. We study the public policies effects on selectivity and labour market
performance. We show that in a matching model where technological choices are endogenous
and the wage setting is constrained by a minimum wage, an increase in unemployment
benefits would lead to an improvement in labour productivity and to negative impact on job
creation.

JEL: J64; J65
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VIKOHOMVIGECKA
VISCAEABAHIZA

o 1
Zumﬂa;; HeHOZGCKu TOAVHA XXII, 2013, 2
€HY0 1leHYyes

UCTOPUYECKU HOTJVIEA KBbM ITPOTEKIIMOHNU3MA B
BBJI'APUA U PYMBHUSA. IPOTEKHUMOHUCTUYHUTE
TEOPUUN HA MUXAWJ MAHOMJIECKY (1891-1950) 1
KOHCTAHTHH BOBYEB (1894-1976)

Hanpaeen e cpaswumenen awanu3 Ha 08€ OPUSUHATHU MeOpuu 3d
MEANCOYHAPOOHAMA MbP208UsL U NPOMEKYUOHUIMA, 6b3HUKHAMU 6 Bvicapus u
Pymvrus mexcdy oseme ceemognu oliHuU, Kamo npodyKm HA cneyuguunama
CMonancka cpeod, KaKkmo u Ha pasnpocmpaHenuemo Ha UKOHOMUYeCKUme
udeu, uosawu om ukKoHomuvecku pazsumume cmpaunu. Cmasa 6vnpoc 3a
meopuama Ha 6ceoOWUs NPOMEKYUOHU3®M, Oa3upan 6wvpxy udeume 3d
HayuoHanna npousgooumenrocm Ha Muxaiin Manoiinecky (1891-1950), u
meopusAma 3a MexcOYHapOOHAmMda MwbPeosUs U NPOU3EOOUMeENHUMe CULU,
npeocmasena om Koncmanmun Bobues (1894-1976). Hzyuasanemo na 0geme
meopuu 0asa 6bL3IMOICHOCH 0d ce HOPMYTUPam UHMEPECHU HAYYHU U YUCTO
npakmuyecku mevpoenusi u udeu, KOumo 0d HU NOMoOcHam 0a pazbepem
nemuwama U - epaHuyume Ha eOHO CAMOCHOAMENHO —pazeumue Ha
nepugepnume esponeticku cmonancmea. Kaxmo 6 munanomo, maka u onec u
Buvreapus, u Pymvnusa, umam, obwjo 63emo, cxoOHu npobremu — mesu Ha
0020H8AWOMO  pa3eumue, Ha JAUNCAMA HA COOCMEEHU KANUMANU, MENHCKO
O2panuyeHue no JTUHUSL HA NIAMENCHUS DANAHC, 3A8UCUMOCTT OM 800eujume
cunu 6 Eeponetickua cvio3 u op. B mo3u ped ma muciu eoun noened Kvm
,, N(DOMEKYUOHUCMUYHOMO MUHAN0 ™ HA OAIKAHCKUME CMPAHU HOCU HOBU
8bL3MOJICHOCU 30 Ocgemaasane Ha m. Hap. napadokc baiipox (Bairoch
paradox), Kotimo nokazea NON0HCUMENTHOMO 6IUAHUE HA NPOMEKYUOHUIMA 30
UKOHOMUYECKUSL pacmedc U KOUMoO 6 onpeoener CMUCHL NpOMmuUeopevu Ha
OCHOBHUMeE NOCMY1amu Ha c80000HAMa MexHcOyHapoOHa mupeosus (Bairoch,
1999 [1993]; Becuwe, Blancheton, 2011).

JEL: B3; F1; F5; N1

I. BbBeaenue

Ha 5 noemspu 1933 r. B 10:30 u. B Codust B canona Ha benrapckara akagemus Ha
HaykuTe Ha (QpeHckn e3uk npod. Mwuxamn MaHolnecky 4ere CBOST JOKJIAX

1 o

Huxonaii Henosecku e om Ynugepcumem 3a HayUOHAIHO U C8EMOBHO CIONAHCMBO, Kameopa
“@unancu’”, u Ynueepcumem ,,2Kyn Bepn”, Amuen, @Ppanyus.
2

Ilenuo Ilenues e om Ynusepcumem 3a HAYUOHATHO U C6EMOBHO CMONAHCMBO, KAMeopd

“IMonumuuecka uxonomus”.



HUronomuuecku uzcneosanus, ku. 2, 2013

,.IKOHOMHYECKOTO HEpaBEHCTBO Mexkay Hapoaute”.’ IIpen enuTa Ha GBIrapcKuTe
MKOHOMHCTH, cpea KouTo e U npod. Koncrantun boGueB, Mo 4usaTo NOKaHa HIBa B
Coous, Manoitiecky ka3Ba:

,, Paseumomo om nac yuenue 6 cvuunenuemo Hu ,Teopus Ha
npomekyuoHusMa U Ha Mmexcoynapoonama pasmana’  (Théorie du
protectionisme et de [’échange international, Paris, 1929) paskpuea
gpewikume Ha  Cc6000OHAMA MBbPeosuUAs U  0OOCHO8ABA  CHMONAHCKU
NPOMUBHAMA NOAUMUKA — MAs HA NPOMEKYUoHusMa. B moea yuenue Hue
usxodcoame Om  eOuH U3BBLHPEOHO GAdiCeH (hakm — pasiuuHama
nPOU380OUMENHOCI 8 PA3HUMe KIOHO8e U 0OAACMU HA NPOU3BOOCHIBONIO.
[...] Acno e ocpomnomo Hepasencmeo mexncoy zemedenue u uHoycmpus. B
Pymvhua mpyovm na 8 semedenyu cv30a6a MoaKo6a YeHHOCMU, KOJIKOMO
mpyovm na 1 unoycmpuanen npoussooumern, 6 bvaeapus omnowenuemo e 1
kom 10, 20. Tazu paznuuna npousoOUMensHocm 6 UHOYCmpuama u
3emedenuemo cv30a8a eOHO ePAMAOHO HEPABEHCMEO MeHCOY UHOYCMPUATHU
U 3eMe0elCKU CIMPAHU, KOEemo ce Nposiesasd 8 0OMeHA Ha CMOKU NOMeNHCOY UM.
Hrnoycmpuannume cmpanu pasmeHsm uHOYCMPUAIHU CMOKY, KOUMo me cd
npousgenu ¢ eOuHuyu mMpyo, cpewyy 3emeoeicKume Npou3eeoeHus,
npoussedenu 6 aspaprume cmpauu ¢ 10 edunuyu mpyo. Toea e edHo
CMONANCKO 81A0UHECME0, HA KOemO UHOYCMPUATHUME CMPAHU ObIHCAM
6oeamcmeomo  cu. [...] Cmpemesxcvm Ha aspapHume CMPaHu KbvM
UHOYCIMPUATUZUPAHE € CIpeMedNC KbM npemMaxeane uiu nome HaMaiieane Ha
moea nepasencmeo. Tosea e edun coyuanusvm Ha Hapooume, KOUmMo e no-
cvlyecmeern U NO-PeGONIOYUOHEeH Om  coyuanusma Ha kiacume. H
Oeticmeumento, uxHdycmpusma 0aea 602amcmeo HA yeau Hapoou, a
3emedenuemo 0vposcU 8 BeOHOCm Cvuyo muil yeau Hapoou. [...] Heobxooumo
e npoyee 3a 6CAKA 3eMe0eNCKA CMPAand 0a ce Cmpemu KbM Cb30a6aHe Ha 805
cobcmeena unoycmpus. [...] Te ne mpsabsa da mopcam uysxco Kanumarnu, me
mpabea 0a uzocmagam U NOTUMUKAMA HA 4ydcoume 3aemu, Kosamo 2u 600U
0o cmonamncko nooyunenue u poocmeo” (CBHU/, 1933, c. 680-684).

MaHOﬁHeCKy 3aBbpHIBa C AYMUTE, KOUTO OTCKBAT B 3anaTa4:

,AKo npoowndcasa OdocecauiHomo  CMONANCKO —HEPABEHCMBO  Medicoy
Hapooume, He Modce 0a ce oyaksea no-0obpo O6voewje Ha ceema. He camo
CMONAHCKOMO, HO U NOAUMUYECKOMO CHbMPYOHUHECME0 HA HApooume He
MOdice 0a ce 0CHO8ABA BeUe HA CMONAHCKOMO HepageHcmeo. ITvmsm KoM no-
000po 6vOewe e nemsam HA CMONAHCKOMO PABEHCME0 Medxcoy Hapooume”
(CBH]], 1933, c. 684).

3 ChImuAT JeH € JajeH IpHeM B PyMBHCKOTO IIOCOICTBO OT mocianuk B. Croiika B uect Ha
pyMBHCKHST Tmpodpecop M ceHaTtop, a B XOTenl ,bamkan” ce cbhCTOM Bedepsi, Ha KOSATO
NPUCHCTBAT BOJELIUTE OBJITapCKH MKOHOMHCTH W TPEJCTABUTEIIMTE Ha JBETE OBIrapCcKu
HMKOHOMMYECKHU Jpy’KecTBa, MUHHCTPU U Ap. Ha 6 HoemBpu M. MaHolinecky e U3npareH c
Biak 10 Pyce, karto ¢ Hero mbryBaT J|. Mumaiikos, K. bo64e, Ac. YakanoB u H. [lomos.
Crniopen cromMeHn Ha camusi MaHoillecky 1O BpeMeé Ha MbTYBaHETO Te aKTHBHO ca
pas3roBapsuI 3a HETOBaTa TEOPHs, TUCKYCHs, NPOBEXKIaHA HA HEMCKH €3MK, KOWTO SBHO €
3arpyaHsBan pymbHenma (Manoilescu, 1993, 352). Manoiinecky ocTaBa oOdYapoBaH OT
MIOCEIIEHNEeTO CH B bbnrapus, cMaTaliku 1o 3a €IHO OT BaKHUTE CHOUTHS OT HETOBHS KHUBOT
npe3 1933 r. 3a nogpobdHOoCcTH Bx. chimo CBU/I (1933).

* Tesu, KOUTO MO3HABAT 3a1aTa HAa BBIrapckara akajgeMis Ha HAYKHTE, 3HAST ChIIO, Ue

BCHUYKO KOCTO C€ Ka3Ba TaM, OTCKBa, JOPU KOTaTO CE U3pHUYaT I TyIOCTH.



Huxonaii Henoscku, Ilenuo Ilenues — Hemopuuecku noened KoM NPOMeKyuoOHUIMAa 6 ...

OceM roimHM N0-KbCHO Obyrapckust nkoHomuct Koncrantun boOues npencrass Ha
nyOJaMKaTa CBOSL TEOpUs 3a NPOTEKLMOHW3MA M MEXAyHapoIHATa THProBHs (B
KHUTATa CH ,,/I3c1e06anus 8vpxy meopusma Had MedCOYHApOOHama muvpeosus’,
[Monmurpaduuecka negarnuiia, Codpus, 1937), B KosATO ChbBCEM HE B PEBONIONMOHHUS
cTwil Ha MaHoinecky M BBbPXY Pa3iIM4HM KOHLENTYaJHH OCHOBH, CE€ OIHMTBA Ja
HOKa)Ke IIPH KaKBH YCJIOBUS IPOTEKLMOHN3MBT O1 OHJI IIOJIE3¢H 3a e/1Ha CTpaHa.

Hamero uscnensane mpecieaBa HAKOJIKO LECIn.

[IppBO, OT MO3UIMHUTE HAa Pa3BUTHUETO HAa MKOHOMHYECKATa MHCHJI Jla MpPEICTaBU
HSKOM OpPUTMHAIHU TNPOTEKIMOHUCTUYECKH WJAEH, BB3HUKHAIM B eBpoIelckara
nepudepus — B brirapus 1 PymbHUS, KaTo MPOAYKT HA crielM(UIHATa CTOMAHCKa
cpela, KakToO M Ha pPa3slpOCTPAHEHHETO HAa UKOHOMHUYECKUTE WJEH, UABALU OT
MKOHOMHWYECKH pa3BUTUTE CTpaHH. IKOHOMIYecKaTa MUCHI Ha OajJKaHCKUSI PErHOH
He e 100pe H3yueHa U He € JOCTATHYHO MO3HATA HA 3aIlaIHHs YATATEI.’

WHTepechT KbM IpakTHKaTa M TEOPHATA HA INPOTEKIUOHWU3MA M CTOMAHCKUS
HaIMOHAIM3bM IIEPHOINYHO Ce ChOYXKIa C HOBA CHJIA, MIPEJH BCHUYKO II0 BpEME Ha
IBI0OKH CTOMAHCKH W COLMAJIHU KpU3H. TakbB € clOydasT W AHEC, KOraTto B
MOBEYETO CTPaHHW CE BB3PaKAAT OTJaBHA 3a0paBEHM I ABJITO BPEME OTPHUYAHU
TEOPUHM U NPAKTUKHA — TE3W Ha MKOHOMHYECKHS HALMOHAIM3bM, Ha 3allUTaTa Ha
HaIlMOHAJIHUTE TPOM3BOACTBA M  Hali-Bede MHAyCTpusATa. BbiaxHata oT
MPOTEKIIMOHU3bM U CTOMAHCKM HAIIMOHAJIM3BM TEIbpBa MPEACTON M Te3U Ipolecu
ca HEM3ACHEHM B paMKUTEe Ha TEOpHsITa Ha eBpomeiickara uHTerpaunus. Bcuuku
3HaeM, 4e€ KOJIKOTO M MapajoKcaaHO Ja 3By4YHd, TEOpHATa 3a MpPOIECHTE Ha
JIC3UHTErpallisiTa HE € pa3BUBaHA, Makap B UCTOpUATa HHTErpanusara u
JE3UHTErpalysTa 1a ca ce CPEeIlaly U peayBalli C OYTH €AHAKBA 9ECTOTA.

Bropo, upe3 cpaBHHUTEICH aHAHM3 Ha JIBE OPUTHHAHH TEOPHH 32 IPOTEKIIHOHU3MA,
BB3HUKHAIN MEXIY ABETEC CBETOBHU BOWHH B PyMbHUS U Bbhirapus, cbOTBETHO Ta3u
Ha Muxaiin Manoinecky (1891-1950) u va Koncrantun boGues (1894-1976), e
BB3MOXHO Ja ce (opMynupaT HHTEPECHH TEOPETHYHH U YHCTO INPAKTHYECKH
TBBPIACHUS U UIEH, KOUTO J]a HU IOMOTHAT Aa pa3depeM MbTHIIATa U IPaHHULUTE Ha
€/IHO CaMOCTOSITEIHO Pa3BUTHE Ha NepUdepHUTe eBpolieiicku ctonancTea. Kakro B
MHHAJIOTO, Taka W JAHec, U bbiarapuss u PymbHUS, uMMaT 0OLIO B3€TO CXOAHHU
npoOJieMH, Te3W Ha JIOTOHBAIOTO Pa3BUTHE, HA JIMICaTa HA COOCTBEHH KalWTAaJH,
TEKKO OTpaHMYECHUE MO JIMHUS Ha IJIATEKHHS OanaHC, 3aBUCUMOCT OT BOJICIIUTE
cumn B EC, m3BbH Hero u mpoune. B TO3uM pex Ha MUCIM €IMH TOTJIEA KbM
MIPOTEKIMOHUCTHYHOTO MUHAJIO Ha OalKaHCKUTE CTPAaHW HOCH HOBH BBH3MOXKHOCTH
3a OCBETJISIBAaHE Ha THH HapedeHws napadoxc batipox (Bairoch paradox), xoWTo
ITOKa3Ba MOJOKUTETHOTO BIIMSIHUE HA MPOTEKIIMOHN3MA 32 HKOHOMHYECKHUS PACTEX,
U KOWTO B ONpe/ieNeH CMHUCHI IPOTHBOPEYM Ha OCHOBHUTE IIOCTYJAaTH Ha
cBoOomHATa MEeXAyHapoaHa TeproBus (Bairoch, 1999 [1993]; Becuwe, Blancheton,
2011).

° BiK. HampuMep HMHTEPECHATA MOHOTpadus, MPOCIEIABAIIA CBOTIOLMATA HA TECOPHH 3a
ME>KyHapoaHaTa ThProBuUs, B T.4. U IPOTEKIMOHN3Ma B VTanms, myOiauKkyBaHa HEOTAAaBHA OT
Bientinesi (2012).



HUronomuuecku uzcneosanus, ku. 2, 2013

W noxaro Teopusita Ha Muxaun Manoiinecky, kosito Toi cam Hapuua Obwa meopus
Ha npomeKyuoHu3Ma W B IAJIOCTEH BHJ 32 IPBB IBT IyONMKyBa Ha ()PEHCKH Hpe3
1929 r. (,,Théorie du protectionnisme et de [’échange international, ¢éd. Marcel
Girard, Paris) e orHocuTenHO n00Ope mMO3HAaTa — TA € Omia pereH3upaHa OT
OCHOBHHUTE CIELHUAINCTH B Ta3u cdepa MOYTH BeAHAra, a BIOCIEACTBHE €
M3M0/I3BaHa B PaMKHTE Ha TCOPHATa HA HEpPABHATA pa3MsHA M HA NPAKTUKATa Ha
uHaycTpuanuzanus B JlatmHcka Amepuka, To kHurata Ha Koncrantun BoOues,
BB3HHMKHAJIA JIO TOJSIMa CTEIIeH KAaTo peakiys Ha Ta3u Ha MaHOIIeCKy U HEroBOTO
nocerienue B bearapus npe3 1933 r. u nmybnukyBaHa Ha Owirapcku npe3 1937 r.,
(H3zcnedsanust 6opxy meopusma Ha mMedxicOyHapoonama mupeogusi, [lonurpapuaecka
nevatHuna, Codus) He e OWia MpeBeXkxJaHa U € Helo3HaTa Ha 3amaJHus YUTaTel.
Bspuo e, boOueB mpaBu peauiia HEYCHEUIHW OIMUTH W BOJHM IPOABIDKHUTEIIHA
KOPECTIOHJICHIINS ¢ M3BECTHH MKOHOMHCTH (Xabepnep, Pobunc, Bunep u np.) 3a
n3laBaHe Ha Ta3u KHHUTa (Ts1 € OMiIa MOJAroTBeHA B IIPEBOJ Ha aHTIMHCKH M HEMCKH),
BSIPHO € U 4Ye HJIKOW OT HETOBHUTE MIEH ca OMIIM M3JIaraHu Ha HEMCKH M (DPEHCKH B
pa3IUYHY JOKIAJW W M3Ka3BaHMA, HO BCE MAK Ta3W TEOpHs ocTaBa HemosHata. Ot
3HaUEHHE € CBHIIO Ja ce Kake, Y€ OCBEH BOJACIIN TEOPETHIM HA MEKAyHApPOAHATA
THPTOBHA W TOJUTHKA B JIBETE€ CTPAaHW M YYAaCTHHIM B HAyYHWTE AeOATH OT TOBa
Bpeme, MaHoiinecky 1 boGueB B ompenenieHH MOMEHTH TUPEKTHO ca YIIPaBIIsBaIN
TBHPTrOBUATA HA JIBETE CTPAaHM, aBTOPH Ca HA OCHOBHU MUTHHYECKH 3aKOHH, 3aKOHU
3a 3allUTa Ha HAIMOHAJIHUTE CTONAHCTBA M Ca YYaCTHUIM B H3pabOTBaHETO Ha
MEK/IyHapOIHUTE ThPIOBCKH JOTOBOPH U TIPETOBOPH.

CrpyKkTypara Ha cTaTHsTa ClIeBa IocoueHuTe 3a1a4dn. B uacrt 1 ¢ uen na ce pasdepe
KOHTEKCTBT Ha MOsIBaTa Ha JBETE MPOTEKLUOHUCTUYHHN TEOPHH € HANpaBeH KPaTbK
0030p Ha HCTOpHsATa Ha NPOTEKHHMOHW3MA B bbiarapus m PymbHHS, KakTO M Ha
OCHOBHHTE HJIEH M IMOJXOJH KbM crienn(uKara Ha pa3BUTHETO HA CTOIAHCTBOTO B
JBeTe cTpaHu. B vact 2 u 3 mocneaoBaTenHo ca M3JI0KEHU Teopuute Ha Muxaiin
Mamnoiinecky u Korcrantun bo64eB. B ueTBbpTaTa 9acT € mpeacraBeH CpaBHUTEICH
aHaIM3 Ha JBETE TEOPHM OT TJEJHAa TOYKa HA POJCTBOTO C JPYTH TEOpPHH 32
MIPOTEKIMOHU3MA U Ca TOCOYECHHU HSIKOU HACOKH 32 BB3MOXKHO IIOJIE3HO M3IIOJI3BaHE
Ha peuna TEOPETUYHH U YHCTO IPAKTUIECKU UICH 3a JHEIIHATA AEHCTBUTEIHOCT.

II. Bearapus n PyMbHUSA: KpaTKa HCTOPHS HA NPOTEKIMOHU3MA

ExHo oT Hall-uHTepecHHTEe W KOMIUIEKCHH CBBPEMEHHH H3CJIEIBAaHHUS Ha
UKOHOMMYECKHs HanuoHaiu3bM B M3rouna EBpoma, B T.4. u Ha bankanure, e
HanpaBeHo oT Tomac [eiBun (David, 2009), B KkoeTo aBTOpBHT pasriiexkia
MPOTEKIMOHUCTUYHATA TIOJIUTHKA KaTO YacT OT CTONAHCKUS HallMOHAIU3bM,
NpeMUHaNl Tpe3 TpU eTama: NPOTOHAIMOHAINW3BM B paMkure Ha OToMaHcKarta
nmrnepust (1800-1870), korato MUTHHYECKAaTa MOJNWUTHKA U MPOTEKUUOHU3MBT HE
UTpasT oOIpelessia pois; Ha JHOepaJieH CTOMAaHCKH HAIMOHAIN3BM  CleX
noy4aBaHeTo Ha HezaBucuMocT (1860-1914), koraro MUTHHYECKaTa TOIUTHKA UMa
MIPEANMHO (UCKAIHU LENH, a MPOTEKIHOHU3MBT C€ OCBHIIECTBSIBA MPEAN BCHUYKO
Yype3 HachbpuaBaHe HA WHIYCTPHATA; HA YHCT CTOIMAHCKHA HanuoHamm3bM (1918-
1939), korato ce meiHm 3amiMTa Ha HAIIMOHAIHOTO TPOW3BOJICTBO W HETOBOTO
pa3sBUTHE uUpe3 OTCISIHE Ha HAIIMOHAIHOTO CTOIAHCTBO OT BBHINHATA ThProBUS U
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ThbPCCHC Ha HOBU MOJCIM HaA PA3BUTHUEC HaA CTOMAHCTBOTO. HWmenHo mpe3 TO3U
TIOCJIEACH UCTOPUYCCKH €Tall BB3HUKBAT U ABETE PA3TJIC)KIAHN TCOPUUA.

ITpoTekoHUCTHIHNTE MEPKH U UeH B beiarapus u PymMmbHMS crenBar orukara Ha
CBETOBHOTO CTONAHCTBO, HO T€ HOCAT M pEIUNA CIEHU(PHUKH, KOUTO OCBEH KpaiHaTa
M30CTAHAIOCT Ca U MU0 KOH(IIMKTA MEXAY OOIIUTE HHTEPECH U TEONOIUTHIECKHUTE
OTpaHUYEHUS, OCTABEHH OT BEIUKUTE cuii. OOmuTe HHTEPECH ca OCh3HABAHH OLIIE
mpeau OcBoOoxaeHneTo Ha bearapus mpe3 1878 r., koraTo cpea HIKOH OT
OBJITapcKUTE BB3POXKACHCKH JCHIM ce 00ChXkK/a naesTa 3a Ch3JaBaHe Ha Obirapo-
pyMBHCKa JAbpKaBa. Te3u MHTepecH HajaraT olle clef o0pa3yBaHEeTO Ha
KuspkectBo Bbbirapust na 3amodHaTr NperoBOpH 3a CTPOMTEICTBO HAa MOCT Ha .
HynaB mexny benrapus u PympHus. B pesynrar ot HaMmecara Ha BEJIMKUTE CHIN U
pasnuuHu ApyrH (HaKTOpH Ta3u BayKHA 32 THPTOBHUSTA B PETHOHA UJIEs CE OCHIIECTBH
ensa npe3 1954 r. (ITerues, 2006). MaTepecHo ¢ Hampumep, de ome mpe3 1900 r. B
II'BPBUTE TOJWHU HA HOBOYYPENEHOTO BBIrapcKoTO HKOHOMHYECKO IpPY>KECTBO
(1895) I'eopru Jlanamio aHcupa uaesra 3a OaKaHCKH MUTHUYECKH ChI03, KOHTO
Jla ce TIPOTUBOIIOCTABM Ha arpecMBHATA MOIUTHKA Ha ABCTpO-YHrapus (/laHannos,
1900), B K0#TO OCHOBHHTE CHJIH Ce TIpearonara aa 6paat beirapus u PymbHuS.

[le 3amounemM obade HM3IOKEHHETO MOCTENIEHHO M ¢ PyMBHUS, KOSTO IMOITydaBa
CTOIAHCKa CaMOCTOSITETHOCT IBIAr0 IMpead beiarapus m mMma ompeneH OmHUT ¢
U3rPakAaHETO Ha CBOETO HAIIMOHAIHO CTOIAHCTBO.

1. PymBHCKaTa BbHIIHA THPTrOBUS M THPrOBCKA MOJUTHKA

KusokectBata Bnamko u MonmoBa, KouTo 00pa3yBar sapOTO Ha MO-KhCHATa
pPYMBHCKa HallMOHalIHa AbpKaBa IMOMajaT Hoj KOHTpoda Ha OcMaHcKaTa MMIEpUs
npe3 XIV-XV Bek. Te obaye HUKOTa HE ca HAITBJIHO HHKOPIIOPHPAHU B UMITEPCKATa
CTONAHCKa U aJMUHUCTPAaTHBHA CUCTEMA U 3aa3BaT pela CBOM HHCTUTYIHH. KbM
XVIII Bek MecTHaTa XPUCTUSHCKA apUCTOKpalMs KOHTPOJIAPA 3€MsTa, KOSATO ce
00paboTBa oT 3aBUCHMH WK KperocTHU cerstHu (Jelavich, 1983). Cnen morosopa B
Anpuanomon mpe3 1829 r. mBere pyMBHCKH TpOBHHOMK Bramko m Momgosa
MOJTydJaBaT ONpEeNiCHa CTOMAHCKa HE3aBHCUMOCT, BKJI. U MHTHHYECKA, B PAMKHUTE
Ha BacamureTa KbM OTOMaHCKaTa MMIICpHs, HO 3a pEIINTENIHA CTHIKA BBHB
(opMupaHETO Ha HApOJHOTO CTOMAHCTBO MOXKE Ja C€ TOBOPH €ABa CIel
oGpasyBaneTo Ha PymbHmst mpes 1859 r.° Orroraa mo 1875 r. ce mpokapsar
penuna 3aKOHH 3a 3allUTa Ha HAI[MOHAIHATA NHIYCTPHUS U MUTATa Ce yBEINYaBaT, a
npe3 1864 r. ce n3BwpiIBa arpapHa pedopma (pepasnpeessiie He 3eMHTE).

Onur 3a mppBa 0011a aBTOHOMHA TapHda ce pasu npe3 1874, Ho npe3 1875 . cien
HAaTUCK ABCTpO-YHrapusi Hajara HOJINMCBAHETO HAa THPrOBCKU JOTOBOpP, KOUTO €
KpailHO HEW3TOJICH 3a 3apakJallaTa ce pyMbHCKaTa MHIYCTPHS, OHEXKE B HEro ce
npenBkIa cBOOOZEH BHOC Ha CTOKHM (Hal-Be4e NMPOMHIUICHH), IPOU3BEICHH B

% MicropusTa Ha pyMbHCKaTa ThPrOBCKA IIOJMTHKA ¢ OMHCaHa B Baicoianu (1904), Angelesco
(1920), Filipesco (1930), Gheorghiou-Ciafi (1932), Madgearu (1939), a napuunara pepopma
Mmexay BoiHuTe B: lonesco-Ivanof (1929), Gheorghiu (1930), Salamon (1934), Madgearu
(1940), Blejan and al. (2009), Stoenescu and al. (2007); o0mio 3a OalKaHCKUTE CTPAHU BXK.
Pasvolsky (1928) u David (2009).
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Xabcbyprekara umnepus. PyMBbHCKUTE 3eMe/ICIICKU CTOKH 00ade OMITH 00JI0KEHH C
BHCOKM MHUTa TPH BHOCa UM B ABcTpo-YHrapusa. Taka Ha IpakTHKa ce 3aTpyJHsBa
KaKTO pPa3BUTHETO Ha MECTHa PYMBHCKa NPOMHIUICHOCT, Taka M EKIOPTHOTO
OpHEHTHpaHEe Ha 3eMEeIeNICKOTO MPOU3BOACTBO. To3u JoroBop m3thda 4ak 1886 r.,
ClIe]] KOeTO ce BhBEX/a 3alnuTHa Tapuda ¢ GpUCKaIHN U NPOTEKIIMOHUCTHYHH LICJH.
CrnenBa MUTHHYECKA BOWHA ¢ ABCTpO-YHTapus (mpukirodra npe3 1892-1894 r.) u
MpeopueHTUpaHe Ha ThproBusita Ha PymbHHS. OCHOBEH JOCTaBYMK Ha
UHAYCTPUAIIHU CTOKM 3a PymbHHA cTaBa ['epMmaHMsi, a pyMBHCKUTE 3€MEIEIICKU
NPONYKTH C€ H3HACAT Hai-Beue 3a benrus, [epmanus, BenuxoOpuranust u
@pannyst. B Ta3n norvka mbPBUAT CEPUO3EH OIUT 3a IMPOTEKIMOHU3BM € Tapudara
Ha Costinesco ot 1904 (1906), mpu koero murara ce Baurar ot 10 Ha 15%. C To3n
X0 PyMBHUS BCBITHOCT ciie/iBa pUMepa Ha ChCEIHUTE CU BEJIMKH CHIM — Pycus,
I'epmanus " ABcTpo-YHrapus, KOHTO MIPOBEX AT IeJIeHaco4YeHa
MPOTEKIMOHOCTUYHA MTOJIUTHKA.

Crnen IlppBara cBeTOBHa BOWHA CIIOpE]l MHPHHTE JOTOBOPH TEPHUTOpHATA Ha
PymbHUS ce yBenuuaBa TpOHHO, a HaceleHUMeTo ABOoiHO. ToBa ce ABIKM Ha
npuchkenuHsABaHeTO Ha bykoBuHa, TpancunBanms, becapabus u FOxua HoOpymxka,
KOETO caMo TI0 ce0e CH CMEHs A0 M3BECTHA CTENEH CTPYKTypaTra Ha PyMBHCKOTO
cromadcTBo. Ch3/1aBa ce MeTpoJIHATa WHAYCTPHS, KOATO CTaBa BOACI] OTPAChHI, HO
W3MCKBA HOBH KAIMTATH M WHBECTHIMM B MAIIMHH M TexHomormu. Ilpes 20-Te
roguan  Ha XX BEK OTHOCHUTEIHO OBpP30 HapacTBa MPOU3BOJICTBOTO B
eJIEKTPOTEXHMYECKAaTa IPOMHUIUICHOCT, B METalyprusta W B XHUMHUYecKaTa
npomunuieHoct (Kamapkosa, 1989, c. 25). Cnen mnepuon Ha uHnmanus u
CIEKYJIATHBHO CH3/laBaHE Ha MHOTOOPOIMHM aKIMOHEPHH JPY’KECTBA MMIIEPATHBHO
ce MoCTaBsI BBIIPOCHT 3a NMapHyHa U (UHAHCOBA CTAOMIN3AIMA, KOATO C TOMOIITA Ha
3amagHu eKCIEepTH, ITIaBHO (PPEHCKH, M eMHUCHS Ha BBHIIEH 3a€M, C€ OCHIIECTBSBA
npe3 1929 r. Enun oT tocToBeTe Ha Ta3u cTaOMIn3amnus (Thid KaTO JIUIICBAT BATYTHU
pe3epBH 3a MOKPUTHE Ha MTapUYHATa Maca, 3JIaTHUTE PE3ePBU ca KOH(PHUCKYBaHU OT
OOJIIIIEBUKUTE) € IOCIEIOBAaTEIHOTO IPOKApBaHE Ha MO BHCOKM MHUTHHYECKU
tapudu, 3anounams npu Titulesco (1921), npoxsmxumm npu Bratiano (1924, 1926)*
U HaMEepWJIM CBOSI 3aBBpIIEH BUA Ipu Manoinecky (mpe3 anpui 1927 r.). 3akoHBT
3a muTHHYeckuTe Tapudu ot 1927 r., NMOAroTBEH M TPOKApaH JHYHO OT
Masnoiinecky, € He caMO PELINTENHA CThIKA B MOCOKAa KbM IPOTEKIHOHUCTHYHA
3alMTa, HO TOM ce 0asupa Beue BBPXY TEOpHSATa, KOATO caMusT MaHoWiecKy
cp3naBa. Cropen Tasu TeopHsi MHIYCTpHATA CTaBa aOCOJIOTEH INPHOPUTET Ha
MKOHOMHYECKaTa IOJINTHKA, OTTOBApAII Ha HOBHUTE PEATHOCTH, M E€IWHCTBEHO T
MOJKe J]a TIOBAWTHE 00IaTa MPON3BOIUTEIHOCT B cTpaHaTa. B kpas Ha 1928 T. cien
TOJIMTHYECKa CMSTHA Ha BiacT uasa CesckaTa mapTus, a Hauelo Ha MKOHOMHYECKHS

7 Filipesco (1930, ¢. 131).

1914 (%) | 1929 (%)
3BpHO U IPOU3BOTHH 68.64 30.71
[lerpoxn n npousBogHU 18.22 32.80
JIbpBecuHa U IbpBEHU IPOSYKTU 2.73 14.74
JloOuThK 2.53 6.26

8 BparsiHy e aBTOp Ha N03yHTa ,,Prin noi insine”.
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n ¢uHaHCOBMA exkunm 3actaBa Beprun Mapkeapy, OCHOBHUSAT HMHTENEKTyaJleH
KOHKYpeHT Ha MaHoillecky B MKOHOMHYecKaTa obmact. Benpekn ue Mamkeapy
MOCTETICHHO TIPEO/IOJIsIBA HETaTHBHOTO CH OTHOLIEHHE KbM WHIYCTPHUSTA OT
MHHAQJIOTO, TOH BCE MaK pA3KO IPOMEHA MPHOPUTETHTE B IMOCOKA arpapeH
MPOTEKIHOHU3BM, 2 HHIYCTPHUITA € Pa3riekaaHa caMO KaTo MOMOIIEH HHCTPYMEHT
3a Pa3BUTHETO HA CEJICKOTO CTONMAHCTBO (HAIpHUMEp HaMalsBaT C€ MHUTATa 3a BHOC
Ha ceJIcKocTonaHcku Maiuuau). HoBara Tapuga e npokapana Ha 1 centemBpu 1929
r. Murara npu Mapkeapy ca No-HUCKH, TIO-yMEPEHH U KaTo LSUI0 Ce MPAaBAT pelula
OTCTBIIKU OT TBbpAaTa IMO3UIUA Ha MaHOﬁJ’[CCKy 10 OTHOHMICHUEC Ha MPECIOPHKUTE HaA
WKOHOMHYCCKUS KomHTeT Ha Jlurara Ha Hamuute B JKenema (mpe3 1927 r.),
M3UCKBAlM JMOepaju3alysi Ha BBHINHATA ThproBus. KakTo me craHe sicHO OT
MOCJIEIBAIIIOTO M3JI0KEHHE, 1sIaTa KHUra Ha MaHoiisiecky € HacoyeHa cpenty ,,yxa
Ha Xenesa (/’esprit de Genéve)”g, KpalHO HalOMHSLIO JHEC 3a OTHOLIEHHUETO Ha
penuiia OBITApCKU M PyMBHCKH MKOHOMHCTH KbM MB® u CeetoBHaTa Oanka. Ot
cBOA cTpaHa Majpkeapy ce CTpeMH Ja pelIr MpodjIeMuTe Ha OaNKaHCKUTE CTPaHH,
CBBP3aHU ChC 3HAYUTEIHUS CNIaJ B [IEHUTE HAa TEXHUTE MPOAYKTH, KOUTO TOH cMsTa
3a BOJCIIM W CIHEIIHH B PAMKHTE Ha MPEroBOpH Ha chopmupanust ArpapeH OJOK,
YHMATO TMpeJICeNaTeN U BOJENl HKOHOMHCT € caMuAT Toif.'" Paz6upa ce, TeXHHKHTE
Ha OPOTCKIMOHN3MA BKIIIOYBAT U BAJIYyTHUSA KOHTPOJI, IO-KbCHO PA3JIMYHUTE BUIOBC
KOMITEHCAIJHOHHU U KJIMPHHTOBH CXEMH, C KOUTO CE LIEJIH JIa CE 3aIa3siT BalyTHUTE
pe3epBU U J1a ce 3aluTAT pelnuriia HalmoHanHu npousBojcTBa (Kamapkosa, 1989, c.
52-55). U bearapus 1 PyMbHUS TH U3110J13BaT aKTUBHO U B ONPEJCH CMHCHI OYTH
CHHXPOHHO. 3aKOHHTE 32 HaChpUaBaHE Ha MHAYCTPHATA CHIIO ca B Ta3H MOCOKA.

2. Bi,.m“apcxaTa BBHIIHA TBPIrOBUS U THProBCKa MOJUTHKA

OO6psbImaiikn ce kbM bbarapusi, BikIaMe peania CXOJCTBA, KOHUTO C€ ChCTOST B
NPEANMHO 3EMEJCICKHS XapaKTep Ha WKOHOMHKATa, B TOBA, Y€ OCHOBHOTO
MPOU3BOJICTBO M U3HOCHT CE CHCTOAT OT 3bPHEHU XPaHH, JIUIICBAT IIPOMHUIIUICHOCT U
CBOOOIHHU KalWTaly, CBINECTBYBAa 3aBHCHMOCT OT BHOCA HAa UYXIU KalHWTald U
MPOMHUIIJIEHA CTOKM M T.H. MeXIy OCHOBHUTE HKOHOMHYECKH H COLMAIHO-
TOJIMTHUYCCKU XapaKTEPUCTUKHU HA ABETE AbPiKaBHU obaue nma u CCPHUO3HU pa3jInvus,
TJIaBHO 3aIloTo bbirapus moiydyaBa MOJUTHYECKA U CTOMAHCKA CAMOCTOSTETHOCT
IMMO-KbCHO, BBHINHOTHPIOBCKATa U MOJIMTHKA € OrpaHU4Y€Ha OT BepJ’II/IHCKI/IH J0TOoBOD
or 1878 r. (cnen Pycko-typckara Boiina 1877-1878 r.) m T.H. [lo momobue Ha
pyMBHCKHUTE KHsDKecTBa 10 1859 r. Bearapus celio e pasaeneHa — Mo cujiaTra Ha
BepnuHCKus [0TOBOp dYacT OT CTpaHaTa IOIydaBa aBTOHOMHSI IO HMETO
KusokectBo benrapus, a npyrara gact noa umero M3rouna Pymenns — oTHOcHTeTHA
HE3aBHCUMOCT 110 OTHOIeHne Ha OTOMaHCKaTa UMIlepus. 3a pasinka oT PymbHMS
Bwirapus TpsaOBa na mpeTHPIM CTPYKTYPHH IPOMEHH, HO TE HE ca CBBP3aHH C
TEPUTOPHAITHO pPA3IIUpPEeHHe MOJ00HO Ha pymMbHCKOTO. I[Ipe3 1885 r. M3Ttouna
Pymenus ce crenunsBa ¢ KusxkecTBo brirapusi, HO BOWHUTE, KOUTO CTpaHaTa BOIU

® ChImsT TEPMUH ce yrnoTpebsiBa He camo oT MaHoiinecky, Ho i o Filipesco (1930, 159).
1035 koH(epenusaTa B Ctpesa Bx. cpmio Yakanos (1933), a 3a Tasu B Jlongon — CTossHOB
(1933). Cnopen H. CrosiHOB, y4acTHUK B OBJrapckaTta Aeleramus, caMo Mexay Obiarapckara
U pyMBHCKaTa JieJieranusi uMa ,,ChIilacyBaHO JCHCTBHE” OTHOCHO MCKaHUWSTA Ha arpapHUTE
CTpaHH.
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B Hayamoto Ha XX Bek, He ca ycnemHu. bankanckure BoiHM or 1912-1913 r.
3aBbpuIBaT ¢ gorosopute oT bykypem u Llapurpan npe3 1913 r., B pe3ynrar ot
KOWTO BBIPEKH OTHOCUTEITHOTO Pa3IIMPEHNE HA TEPUTOPUUTE CTpaHaTa IyOH HIKOU
OT Hal-pa3BUTHTE cH cTomaHCKH oOmactu. JKutHumata Ha bwarapms — IOxnHa
Hob6pymxa, e 3aera ot Pympumsa. C mupuus moroBop ot Hwoit mpes 1919 .
IpuKIoYBa ObarapckoTo ydactue B IIppBara cBeroBHa BoiiHa. CTpaHara € cpen
HO6C)1€HI/ITC, KOC€TO 4 IMOCTaBA BBHB BBHHIIHOIIOJWUTUYCCKA W THProBCKa H3O0JIallvA
CrpsiMO OalTKaHCKUTE M ChCEIM M CIPSIMO BEJMKHUTE CHITH MTOOETUTENKH. 1

Ome 0T HA4aJOTO HAa CAMOCTOSITETHOTO CH CTONAHCKO M IMOJUTHYECKO Pa3BUTHE
Brirapust e npuHyzseHa aa ce cboOpas3siBa ¢ MKOHOMHUYECKH M THPIOBCKH YCIIOBHS,
HaJIOXKEHH I OT cTpaHa Ha BeJMMKHUTEe cuiH. [IbpBo, BeqHara cien OcBoOOXKIEHHETO
mpe3 1878 r. cmopen wi. 8 Ha bepnuHckusi J0roBOp (KamuTyllalMUTE) B
npoabKeHue Ha 12 rogunu, T.e. 10 1890 r., bbiarapus ce 3axbikaBa a 3anasu
MHUTHUYECKHS PEXHUM, KOWTO Typrust € CKIoYMiaa ¢ OCHOBHHUTE CTONAHCKH
neHTpoBe (ABctpo-YHrapus, ['epmanns, Pycus, @panmust, Auarims, Utanus u ap.)
ot 1861/1862 r., m koiito ce cbcToMm OT 8% aABaJIOPHO MHTO IpU (GHUKCHPaH
LICHOPA3MHC ¥ €IHOCTPAHHO MPEJOCTABIHE HAa MPABOTO HA Hai-00IaroieTeIcTBaHa
namps. > Cren Cheunennero (Ha KuspkectBo Beirapust u M3rouna Pymenmst) mpes
1885 r. ce mosBABAT peAMLa THPrOBCKU HESICHOTH IO OTHomeHue ¢ Typrus. B
OyYaKBaHE Ha W3THYaHE Ha JoroBopure Ha Typuus obave WiM Ha ,IajaHe Ha
MUTHUYECKUTE OKoBU mipe3 1890 (Hakanos, 1902, c. 89), omie npe3 1887 r. 3anousa
MOJITOTOBKA 32 3aKOH 32 MUTHHYecKaTa Tapuda, KOWTO Ja cieaBa NPUHIUINTE Ha
PYMBHCKUS 3aK0oH oT 1886 1. B Obnrapckara 0OIIECTBEHOCT e HaJlara MHEHHETO, 4e
tapudHaTa BOWHA MexXIy PymbHES U ABcTpo-YHrapus Ou TpsOBaio scHO naa
nmokake Ha mpasuTenctBoro B Co¢us HauyMHNTE 32 3allUTa Ha MECTHOTO
MIPOM3BOJICTBO M 32 IBPKaBHO IOAIIOMAaraHe Ha MPOMHUIIEHOCTTA M CEJICKOTO
cTomaHcTBO. KareropmuHo ce oTcrosiBa Te3ara, 4e bbarapus TpsOsa nma oGmara
YyXJUTE BHOCHU CTOKH ‘‘C TAKOBA MUTO, KAKBOTO HAIIUTE MHTEPECH, NHTEPECUTE Ha
MIPOU3BOIUTENUTE HA U OHUS Ha moTpeOuTenute Hu, HU nocoyat” (I'emos, 1886, c.
131). Bmpouem pyMBHCKOTO BIMsIHUE BBpPXY (opMmupaHeTo Ha Objirapckara
MPOTEKIIMOHUCTUYHA MOJIUTHKA OT Kpas Ha XIX Bek ce BUXK/a U B 3aKOHOJATEITHUTE
MEpKH 3a MOoJIOMaraHe Ha MecTHaTa HHAycTpus. [lonroroBkara Ha IBPBUS
OBNrapcKy 3aKOH 3a HachpyaBaHE Ha MECTHAaTa MHAYCTpHs B HavyainoTto Ha 90-te
roguau Ha XIX Bek craBa Ha OCHOBaTa Ha PYMBHCKHS 3aKOH IO ChIIUS MPoOieM
(I'emos, 1899, c. 155).

Benuknte cunm obade He Obp3arT Jla MpEeroBapAT W Ja CKIIOYBAT JOTOBOpPH, T
HAacTOSIBAaT 3a OIIEe IO-TeKKHM YCJIOBUS 3a Hallata THProBHsA. ToBa BOAM IO
MIOJINIMCBAHETO CaMO HAa EIHOTOIMIIHM W BPEMEHHHM TBHPTOBCKH CIIOTOJ0W IpH
yHOpaBJIeHHETO Ha mpo3anamHata Hapomro-muOepanna maptust Ha Ct. Ctam00110B

" Ucropusita Ha Grapckata ThProBCKa IOTMTHKA ¢ omucana ot Jlanaunos (1900), Yakanos
(1902), Scherbanoff (1909), CBMJ (1911), Baldaci (1929), Gabenski (1933), Kamunos
(1935), Henmemuer (1937), Bobtcheff (1939). 3a mapuunHata craOuaM3anus W BadyTHHS
koHTpon BX.: Koszul (1932), Mollof (1934), RIIA (1936), Savadjiev (1939), Nenovsky
(2006), Nenovsky and Dimitrova (2007).

12 Cre Copoust, Typuus nu PymbHES ce mputarat Jpyru yciuoBus — 8% MHUTO OT BBTPEIIHHUTE
nenu ¢ 10% orbuska (OTCTHIIKA).
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(1887-1894 r.). IIpe3 1894 r ObATapcKOTO MPABUTENICTBO ITIpelylara JABYTOJHUIIHA
JIOTOBOPY W yBENHUYEHHE Ha MUTOTO OT 8 Ha 15%, HO ce moctura camo mo 10.5%
cieq] HaTUCK Ha ABCTpo-YHrapus (tapuda B cmia a0 kpas Ha 1996 r.). B kxpaiina
cMeTka pe3 1896 r. ce moarorss nmpoekT 3a tapuda ot 14% u Ha 12 mapt 1897 1. ce
HOAIIMCBA IIBPBHAT JOTOBOpP Ha CTpaHaTa ¢ ABCTpo-YHrapus. B pamkure Ha TO3M
JOTOBOp ce MpeaiaraT peaulia CIUCBIM OT CTOKHM, YMHTO Tapudu Bapupar OT
6e3mutHa, 8, 10, 10.5, 12%, Bcuuku Te ¢ puckannu nenu. Murara ca ot 14, 16, 18,
20 u 25%, kakto M peauua crnenuduyHU Tapudu 3a OOYBKM M IPEXU, UMAIIH
YMEpEHO NMPOTEKLMOHUCTHYEH XapakTep. 3a Ta3h YMEPEeHOCT M JIOPH HHUCKU HHBA
TOBOPAT penuna (akTH, HAIpUMEp HecrmocoOHOCTTa BBIIPEKU 14% MHUTO M NMpHETHS
BEU€ 3aKOH 32 HAChpUyaBaHE Ha HallMOHaNHAaTa UHAycTpus (28 suyapu 1895 1 ) na ce
YTBBP/H ITPOU3BOACTBOTO Ha KHOPHUT B CTpaHaTa, KOeTo BrocyeacTare npe3 1905 r.
ce 00sBsIBa 3a IbPIKABEH MOHOIIOJ.

Mmurara ¥ THProBcKaTa MOJUTHKA HA CTpaHaTa, KaKTo M NpH PyMBHUS, ca TACHO
00OBBpP3aHM C B3eMAaHETO Ha BHHIIIHY 3aeMH (TIIpUMep 32 TOBA € CKIFOYBAHETO HA 3aeM
ot BueHckuTe O6anku mpe3 1909 r.), korato ce MoCTaBAT yCIOBUSA U 3a XapakTepa Ha
THPrOBCKHUTE MOTOIM M MUTaTa. Hampumep orie OT I'bpBHUTE JOrOBOPH ¢ ABCTpO-
VYHrapus ce 3abeis3Ba ye BHOCHT Ha KalUTald B bbarapus ce ChIIbTCTBA ¢ BHOC HA
MaIllH{, CypOBUHU U TOJy(haOpHKaTH OT ChllaTa CTpaHa, KaTO MHUTaTa UMEHHO
BbpXY TC3M IO3MIUHU Ca II0-HHUCKH, II0-BUCOKH Ca IIpU TOTOBUTC H3ACIIHA.
[TocnenHuTe 3HAYUTEIHN IPOMEHN Ha BHOCHHUTE MUTa ca mpe3 1904 r., xorato Te ce
MOBHUINIABAT 3HAYNUTEIIHO M OT aJBAJOPHH BHTA CE€ NPEeMHUHaBa KbM (OpMHUpaHE Ha
pa3IMYHU CHHUCHIH.

Cnen ITbpBata cBeTOBHA BOWHA no3uLUTe Ha bbarapus Ha bankanute ca cepuo3HO
pasknatenn. CtpaHara € moOeleHa W TOBa 3a IIBITO BpEME ONpeAess OCHOBHUTE
HACOKM Ha BBHIIHATA W BBTIpEIIHATA ¥ noiuTtuka. OCHOBEH MPHWHIMII Ha
Opirapckara BBHINHA TMOJUTHKA CTaBa MUPHHUAT PEBH3HOHHU3BM, KOHTO BKIIFOYBA
peMaxBaHe Ha (PMHAHCOBUTE W JPYTH CTOMAHCKH oOrpaHWueHHMs Ha Hpoickus
moroBop (1919 1.), xomro ca Texko OpeMe 3a HMKOHOMHKAaTa Ha CTpaHarta
({umutpos, 1983, c. 5-20). bearapus uma TeXKH TEPUTOPHATHU M HAI[MOHAIHU
npobjeMu Ha HpaKkTHKa ¢ BCHYKHUTE CH CHCEOW, @ OCBEH TOBA € HM30JHpaHa a0
roJsiMa CTETEH OT CTONAHCKU, KYATYPHU M MOJUTHYECKH KOHTAKTH C BIUATCITHHUTE
BEJUKU cHIH-TIo0eanTenku. OTHOmeHnsATa ¢ PyMbHUS HEe ca Hali-HanperHaTuTe, HO
JloOpymKaHCKUAT BBIIPOC JIONIPUHACS 3a JIMIICaTa Ha JIOBEPHE U 332 HAIMYMETO Ha
B3aumMHO Tnono3penne (KysmanoBa, 1989). Ensa mpe3 1930 r. nBere crpanu
MOJIIHACBAT THProBCcKa cnoronda B bykypenr, o cuiara Ha KOSTO T€ CH IPHU3HABAT
B3aMMHO TIPAaBOTO Ha Haii-oOmarozgerencreana Hanus (Kumkumosa, 2003, c. 55-57).
ITpu ToBa monoxenue PymbHUS npectaBa na Obae M3TOUYHHMK HA TPOTEKIIMOHUCTKA
WHUIAATHBY 32 OBITapcKaTa CTOMAHCKA TIOJTHTHKA.

C «xpas Ha IIppBaTa CBETOBHa BOWHA WCTOpUATAa C OTHEMaHETO Ha
BBHITHOTBPrOBCKAaTa CaMOCTOSATEIHOCT Ha bbarapust otHOBO ce moBTaps. Cropen
Hroiickusa moroop (wi. 151, a cpmro u wi. 147-150) cTpaHara ce 3agbiokaBa na

1 TocnenBanute OCHOBHH 3aKOHH 33 HAChpPYABAHE HA MHAYCTpHsATa ca oT 1904, 1925 i 1928
r. Bk. [To-nogpo6uo 0630pHuTe M3cnenBanus Ha: [{ankos (1909), bepaxos (1927), Togopos
(1933), sIpanos (1934).
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3arasy 3a MeT TOJWHU JOBOCHHUTE MuTa (Te3u oT 1904 r.), T.e. mo 9 aBryct 1924 r.
IIpe3 man0TO IBPBO CIEABOCHHO AeceTwiieTHe bearapus He mMpoBekaa aKTUBHA
BBHITHOTBPIOBCKA MOJUTHKA. [IBpBUAT peoBeH Tapu(eH ThProBCKH IOTOBOP CIIE]
BoifHaTa e cximoueH npe3 1928 r. ¢ Typuusa. B crpykrypara Ha OBITapcKust BHOC
npeobnanaBar (Hag 54%) roToBUTE W3AENMA, OCHOBHO (aOpuuHM, a B HM3HOCA
JOMHHHUPAT CEJICKOCTOIAHCKUTE CYpPOBHHH, Half-Be4de 3bPHEHU XPaHH U TIOTIOH.

Yak Ha 11 ampun 1922 r. ce mpuema HoOBa BBHIIHA Tapuda (OT IBE YacTH -
ABTOHOMHA W JIOTOBOpHA), KOSITO OMNpEJEICHO € MPOTEKIUOHUCTHYHA, HO BCE OIIe
ymepeHa. ToBa ChBHIaJa C YNPaBICHUETO Ha 3eMeJCNIUTEe Ha AJIEKCAHABD
CramOonuiicku — IIBPBOTO PAIAMKATHO CEJICKO INPaBUTEICTBO Ha bankaHure, HO
CIa3Ball0 OCHOBHMTE NMPHHIMIN Ha cBOGOAHATA THpropus.'' KaGuHeTHT Ha mpod.
An. IankoB (1923-1924 r.) mpaBHM NO-PEUIMTENHH CTBHIIKM KBM IIpEMaxBaHe Ha
cBoOomHaTa THprous ¢ BHacsiHeTo B XXI OHC Ha 3akoHOMpOEKT 3a 3a0paHa Ha
BHOCA Ha CTOKH, KOUTO HE Ca OT I'bpBa HEOOXOJUMOCT, KOHTO mpe3 MapT 1924 r.
craBa 3akoH. Ilo Bpeme Ha mpaBUTENCcTBOTO Ha AHzapei JlamdaeB murata ce
YBEJIMYaBaT 3HAYUTEIHO, NPHEMa Ce CrenuaneH 3akoH Ha 13 wmaif 1926 r., a cien
TOBa cieaBaT HoBH moBumieHus mpe3 1928 u 1930 r. O6mo 3a mepuona cropexn K.
Bo6ueB muTara ce yBenmuaBar nBa mbTd. llepmonsr 1926-1930 r. e mepuox Ha
IpeKajeH MPOTEKIMOHU3bM 3a pasiuka OoT mpeaumHus nepuox (1921-1926 r.),
KOWTO MOXe Ja ObJie HapeyeH MepHoJl Ha CHJICH NPOTEKIIMOHU3bM. Briocnencreue
ciell mapuyHara cradbuiam3anus npe3 1928 1. ¥ ¢ HACTBIIBAHETO HA KpH3ara Ipe3
1929 r., npeau3BuKaga ps3KO CHajJaHe Ha CEJIICKOCTOMAHCKUTE LIEHU U TPYAHOCTH C
IaTexHuss OanaHc, monoOHO Ha PymbHus, bbiarapus psasko MoOMiIM3Hpa
MEXaHM3MHUTE Ha BAJTYTHUS KOHTPOJ, KOMIICHCAIMWTE, KIMPUHTUTE W JAPYTH
BatyTHH TexHukn. LlenTa e ma ce chXpaHH (UKCHPAHMAT BATyTeH KypC M Ja Ce
MOOMIIM3HMPAT PECYpPCH 3a 0OCITyKBaHE Ha BBHHIIHUTE IBITrOBE (ToJiiMa 9acT OT TiIX
MOJUTHYECKH). JJorOBOpHATAa MONMTHKA HA CTPaHATa CTaBa CaMOCTOSTENHA €Ba Ha
9 asryct 1925 1. Cien mpeononsiBaHETO Ha peanIia IpensaTcTBus brarapus 3anousa
Jla CKJII0YBA THPTOBCKH JIOTOBOPH C BOJACUINTE MKOHOMHYECKH cwid ciex 1931 r.,
HO Hali-Beue npe3 1933 r., Hail-BaXHUAT OT KOHUTO € ¢ [ epmaHus.

[ITo ce oTHacd A0 pa3BUTHETO HA MPOTEKIMOHUCTHYHUTE HACH B JBETE CTPAHHU, TO
Te B OOIIY JIMHUM CE€ pa3BUBAT B CHHXPOH C AMHAMHKATa Ha MPOTEKIIMOHU3MA B TSIX
W clenBaT BB3XOMAIl TpeHI. Hsma chbmHeHme, ye (opMHUpaHEeTO Ha HAIMOHAIHO
CaMOCBh3HAaHHE U MJCHTUYHOCT HMAT CBOMTE CTOINAHCKM H3MEPEHUs, 3a KOEeTO
TOBOPU INOMYJIAPHOCTTA HA BOJCLIUTE 3aMaJHU NPOTEKIUOHUCTHYHN TEOPUH — TE3U
Ha Jluct n Kepu, KakTo M CHIHOTO BIMSHHE Ha HEMCKaTa MCTOPHYECKa IIKOJA, Ha
cTapara a BIOCJI/ICTBHE M HA MJlaJlaTa HeMcKa mKkosa (Hail-sede [1Imonep), 3a na ce
CTHTHE [0 TOJISIMATa MOMyJIsApHOCT Ha Beprep 3omGapt n Ortmap Cran.'® Tpivep

' 3a arpapuuTe pedopmu ot To3u meprox Bx. Bouroff (1925), Bell (1977).

15 Bx. [o-rogpo6ro: Tschkaloff (1939); Nenovsky and Dimitrova (2007).

6 3a cromaHCKHMs HAIMOHATM3BM Ha bBamkamute Bxk. mo-moapobHo: Pasvolsky (1928),
Savadjiev (1939), Berend (2000), a o610 3a cronanckus HanuoHanuzbM — Heilperin (1960),
Boulanger (2006). IIpeobnanaBamara 4act oT OBITapCKUTE H PYMBHCKATE HKOHOMIECTH Ca
yumnu B ['epManus, KaTto ca OWIM CTYyJSHTH WM ca 3alIMTWIN AOKTOPATH HPH BOACIIUTE
HpeJCTaBUTEeIM Ha HeMcKaTa MKoHoMHYecka muchi (Broxep, IImosep u 3ombapt ca Guiu
HAyYHH PHKOBOAUTENN HA MHOTO OT BOJCIINTE HKOHOMUCTH B PETHOHA).
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32 MPOTEKIIMOHUCTHYHUS XapaKTep Ha WKOHOMHUYECKATa MUCHI € yUpeIsBaHETO Ha
Brarapckoto ucropuuecko apyxectso (BUI) mpes 1894/1995 r. ¢ sacHaTa men na ce
paboTu 3a 3ammTa Ha HAIMOHATHOTO cTomaHcTBO (BobOues, 1935).17 B ToBa
OTHOIIGHWE € T[OKa3zaTellHa WbpBaTa (QyHAaMEHTAJIHA IyONHKamus 3a
BBHIIHOTHPIOBCKAaTa IIONWTHKA HA CTpaHaTa B IMOJKpeNa Ha HHIYCTPHUATHUS
IIPOTEKLIMOHU3bM, KOSTO € MOAroTBeHa oT Miaaus torasa I'eopru lanaunos. T e
o0chaeHa ot BM/] 1 B Hes aBTOPBT aKTHBHO M3MoJ3Ba uaeute Ha IlImonep, Jlucr u
Kepu (Janaunos, 1900). [TyOnukanusra npeau3BUKBa U KDUTUIHUTE KOHTPACTYJUN
Ha bonyo boes (1900, 1901), koilTo € cKenTUYeH OTHOCHO TO3U THII
MPOTEKIIMOHU3bM — cropen Hero beirapus me Obae u TpsAOBa Ja ocTaHe
3emMezencka crpana. b. boes cmsra, ue u PymbHUs TpsOBa 1a ocTaHe cejicka cTpaHa,
a pyMBbHCKAaTa IOJIMTHKA 3a IOOIIPEHHE Ha HWHIYCTPUATA € KpailHO BpemHA U
MOTPEIIHA.

Kakro B PymbHUs, Taka u B Bbirapusi mpe3 TO3W MEPUOA CE pasrapsl CHOPBHT 3a
XapakTepa Ha OBJIrapCKOTO PAa3BUTHE, WIH ,,AHAYCTPHS WU 3eMeienue”’, B KOUTO ce
BKJIFOUBAT MMOYTH BCUYKU MKOHOMHCTH W MOJUTHIIM, U B OOIIN JIMHHUM € TTO3HAT U Ha
3amajiHuTe CIEHUAIUCTH. B 1e0aTute NpuchCTBAT PEnIa CUHTE3UPAHU EIEMEHTH
OT MapKCHCTKHU, 3€MEJICNICKH, U KOOIEPATHBHH TEOPETUYHHU TCHACHIIMH, HSIKOU OT
KOUTO HOCAT Oeiiera Ha opuruHanHoctra (ocobeHo B Pymbrus — K. JfoOpomkany
I'eps (Constantin Dobrogeanu-Gherea), K Crepe (Constantin G. Stere), Tuto
Maitopecky (Tito Maiorescu), Hukomnae Mopra (Nicolae Torga), HO CBIIO M HaeHTE
HA HSAKOM Obirapu kato Aunexcambp CramGommiicku u Sluko Cakb3os).'®
BriocneacTBue mpe3 rogrHUTE Ha JETPECHUsiTa U IO0J BIMSHHE Ha MTAIMAHCKATa U
repMaHcKaTa MpPaKkTHKa C€ pPa3lpoCTPaHsBAT JOKTPUHUTE HA PHKOBOJCHOTO
CTOMAHCTBO, IUIAHOBaTa WKOHOMHKA, aBTAPKHUITA, KOPHOpaTH3Ma H JAPYTU
XOJIUCTUYIHU TEOPHH.

B 006u1 mnaH, kakto cnomenasa Tomac [leiiBua (David, 2009), npe3 MexyBOCHHHs
MEpHOA 3al04Ba THPCEHETO HAa HOB MOJEN Ha HALMOHAIHO CTOMAHCKO Pa3BHUTHE,
KOETO CTaBa 0COOCHO aKTUBHO CIie]] HACThIIBaHETO Ha Benukata nenpecus. meHnHo
B TO3M MOMEHT, XapaKTepH3Mpall C€ C HapacTBaHE HAa MNPOTEKIIMOHUCTUYECKUTE
IIPAKTUKU U NIOsIBaTa HA peAMLa 3allaJiHd Teopuu, B beiarapus u PymbHusA ce npaBsT
HHTEPECHU ONHUTHU JIa CC U3IrpaJdT HOBU TCOPETUUCCKNU KOHIECIIUN, OTTOBApAIIN Ha
npobyiemMuTe Ha ABeTe OAJKAaHCKM CTOMAHCTBA. J[Be OT TsX Oe3 ChMHEHHE ca Ha
pyMbHela Muxaiin MaHoiiecKy, HOsIBHIa c€ XpOHOJIOIMYHO 1bpBa (1pe3 1929 r.),
u Ha ObyirapuHa Koncrantun boGues (mpe3 1937 r.). Pazoupa ce, pemuiia ot uaenrte
Y Ha JIBaMaTa aBTOPH MOTAaT Jla Ce OTKPHAT B TEXHHU NMPEAMIIHU myOnukanuu. Tosa
ce oTHacsi ocobeHo 3a bobues, koiito ome npe3 1933-1934 r. uma Beue oopmenu
U7 3a HoBaTa Teopusi. MeXIy APYroTo Ts ce MOsBABa M KaTO Peakiys Ha MOAesa
Ha MaHoiiniecKy, HeTOB JIMYeH MMO3HAT, KOMTOo 1mo mokaHa Ha BUJI (umiito cexperap e
Bo6ueB) gere nBe nekunu B Codust npe3 1933, mpaBAT ce HETOBH MIPEBOAX U T.H.

'7 3a pasBuTHeTo Ha GBIrapcKaTa HKOHOMHYeCKa MHChT Bk. Nenovsky (2011), 3a
pymbHCckata — Love (1990), Boatca (2005).
'8 Bell (1977), Love (1990, 2009), Boatca (2005).
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III. Muxaunjg MaHol1ecKy ¥ TeOPUATA MY 32 IPOU3BOAUTETHOCTTA

Teopuara Ha mpoTeKIHOHM3Ma HAa Muxaitn Manoinecky (1891-1950), a cpmo u
HETOBUTE WM W JWYHATa My Cchada ca J0Ope OCBETIECHH KAaKTO OT PYMBHCKHTE
WKOHOMHCTH, Taka W OT peaula 3amagHd aBTopu (Hampumep Bobulescu, 2003;
Pohoata, 2007; Maneschi, 2008; Love, 1990, 2009). Ta3u Teopus e Omna mpuera
KPUTHUYHO OT BOJCUINTE 3allaHi HKOHOMUCTH OT OHOBa BpEME, HO MO-KbCHO
Masoitlecky CcTaBa M3KJIIOUMTENHO TOmyisipeH B JlaTmHcka AMepuka mpu
M3TPaKIAHETO Ha MOJIEN HA pa3BUTHE Ha TPeTHUs CBAT (BX. Hanpumep Love, 1990).

MasoitiecKky y4acTBa akTHMBHO B M3TPaKIaHETO HAa MKOHOMMYECKaTa MOJIUTHKA Ha
PymbHHS, a onpenesieH TEXHOKPATCKH BPBX B HEroBara KapHuepa € u3paboTBaHETO
Ha 3allUTHaTa 3a MHAyCTpusTa Tapuda ot 1927 r., 3a KOATO CTaHa Bedye IyMa, H
KOSITO TpepacTBa B IPUIOCTHA TEOPUS 33 HMHAYCTPHAIHUS IPOTEKIIMOHU3BM.
Briocnencreue Tasu MpOTEKIIMOHUCTHYIHA TEOPHSI CE BIIMCBA B MOZENA 32 OPTaHUIHO
U KOPIOPaTHUBHO CTONAHCTBO, K0eTo MaHolnecky nancupa B nepuoaa 1934-1940 r.,
¥ KOeTo caMm aBTOPHT mocouBa (Manoilescu, 1934-1938). B To3u cMuCHI MOXe 11a
ce TBBPAM, Y€ OT CaMOTO HA4yaJlo Ha CBOSITA HAyYHA W MPaKTHUECKa Kapuepa, Win
MoHe OT Kpas Ha 20 Te TOAMHM Ha MHUHAJMS BEK 0 Kpas Ha )KUBOTA CH, B HICUTE H
TeopunTe Ha MaHOWIECKY CBINECTBYBA SICHA TPHEMCTBEHOCT M BPbB3Ka, UYHUITO
OCHOBA € TEOPUSITA HAa POTEKIIMOHU3MA.

1. Teopusita Ha MaHOJIECKY — OCHOBHH €JICMEHTH

OcHoBHaTa 3ajaya € Ja ce IMOCTPOM TEOPEeTHYeH MOAEN Ha MEXIyHapoJHaTa
THProBHsI, KOMTO J1a 3allUTH U J]a apryMEHTHpa He0OXOIUMOCTTa OT HOB MOJEN Ha
CTOIIAHCKO pa3BUTHE Ha mnepudepHUTe OanKkaHCKW CTpaHu. DBeBiedeH B
TEOpPETHYHHUTE ae0daTH W B IIpaKTHUecKaTa CH JICHHOCT KaTo MHUHHCTBD (B
aBTOPUTAPHOTO MPABUTEICTBO HAa ABEPECKY), MaHOIIECKy KaTeTOPHYHO CMsITa, de
NPUHONINATE 32 CBOOO/AHA THPTOBHS, MTPOMOBsABAaHH OT OOIIECTBOTO HA HAPOAUTE,
WIN KaKTO TOU ce m3passiBa ,,IyXbT Ha JKeHeBa”, ca KpallHO BpedHH 3a PymbHUI,
3agbpKaT HEHHOTO pa3BUTHE M OOCITYXBaT dyXauTe MHTepecH. Herosarta romsma
amMOMIus € Ja pasTpOMHU TEOpHATa 3a CpaBHHUTENHHTE mpeauMmcTsa Ha Jl. Pukapro,
KOATO JIeKH B OCHOBaTa Ha (purpenepckute uaeu. Tosa pasrpoMsBaHe TpsOBa oa
cTaHe obaye OTBBTPE 32 MEHHCTPUMA, KaTO C€ MU3MOJI3BAT OCHOBHUTE NOCTYJIATH OT
KJIaCHYEeCKaTa HKOHOMHUYECKa JTOKTPHHA, ,, Aa g M00en Ha HEWHUS cCOOCTBEH TepeH”
(Manoilescu, 1931, c. 81). TakoBa e mpeIIOKEHHETO Ha aBTOpa B HW3Is3jara B
ITapux kHura npes 1929 r. (BmocneacTsue npesejeHa Ha aHrmicku npe3 1931 r.,
Ha WTAJUAHCKM, MCIAHCKH, MOPTyrajcku, a mpe3 1937 r. — Ha HEMCKH), a B
CHHTETHYEH BHJ U B peura My npex OOmms cbi03 Ha HHIyCTpUaiuuTe PymbHuS Ha
7 mapt 1929 r., myOnukyBaHa mapanenHo Ha (peHckH W aHrmiicku mpe3 1931
(Manoilescu, 1931) u npeBeneHa Ha OBATAPCKH IO CITy4all HETOBOTO IOCEIIEHHE B
Benrapus npes 1933 r. (Manoiinecky, 1933).

ITo oTHOIIEHNE HA U3JIOKEHNETO B KHUTaTa MOAXOAbT Ha MaHoiecKy Harogo0sBa
MeToaa Ha Mapkc B ,,Kamurana” ,,0T KOHKPETHOTO KbM a0CTPaKTHOTO, M 00paTHO”.
3a TOBa TOBOPAT W TPUTE OCHOBHU 4YacTd Ha kHurata My — @axture (I), Teopusra
(IT), Peanroctra (III). MaHo#inecky BUHArH TPBIBa OT (akTHTE, TON € JeTyKTHBHCT
Y EMIIMPHK.
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[TepBo, TOW BWXKHA, Ye PymMbpHHS U OanKaHCKUTE CTpaHH ca OCIHU M pa3uKara
MEXIY TAXHOTO OJaroChCTOSIHUE U TOBA HA Pa3BUTHTE JIbPIKABHU € OTPOMHA, KOETO
TpsiOBa na Objae mompaBeHO. Modke Aa ce mOpeanojara, 4e ChIIECTBYBa
HEpaBHOCTOCH OOMeH MexIy Ooratwte W OEIHUTE CTpPaHH, 32 KOSTO € BHHOBHA
JIOKTpUHATa 3a CBOOOJHA MEXIyHapoJaHAaTa ThProBHs M HONUTHKA. HykeH e HOB
KpUTEpUH MpU OLIEHKAa Ha BCAKAa BBHIIHOTHPIOBCKA MNOJUTHKA. TO3M KpuUTepui
TpsiOBa a 0OXBalla He caMo pa3MsiHaTa (BbHIIHATA THPTrOBHUs), HO U TIPOU3BOJICTBO,
KOETO CTaBa BOJEIIO, U Ja Pa3rIek/Ia HAUATA U HAMOHATHUS TPY/ KaTO BOICIIH
eneMeHTH. TO3U KpUTEpHi — 6JIarochCTOSHUETO, MOTyYaBa U3pa3 B HOB KOHKPETHO
HU3MEpHUM IOKa3aTesl Karo ,,KamalnuTeT 3a MOKyMaTelHa CHOCOOHOCT Ha HalmaTa”
(capacité de pouvoir d’achat), n olie MO-KOHKPETHO B YUCTHUS HAIIMOHAJICH JTOXO
(revenu national net). HeroBustT pactex e KpUTepuil 3a mporpec, a 00paTHOTO — 3a
perpec (Manoilescu, 1929, p. 290).

Ho kak Ja ¢€ MaKCUMHU3Hupa TO3U IoKasaren?

OTTyK W BTOPOTO TBBPICHHE HA aBTOPa, CHINO 0a3MPaHO BBHPXY EMIUPHYHU
HAOIIOACHNUS, € Ye OCHOBHOTO CPEIICTBO MOXe J1a ObIe caMO HapacTBaHE Ha 0OIIOTO
HUBO HA MPOM3BOAMTEIHOCTTA HA TPY/Ia Ha OATKAaHCKUTE MKOHOMHKH (KOsITO € 3, 4 1
JIOPU 5 MbTH MO-HUCKA OT Pa3BUTHTE CTpaHH), AeDUHHUpaHA KATO ,,[[EHHOCTTAa Ha
CPE/IHOTO HETHO MPOM3BOJICTBO, PEAU3UPAHO OT €IMH MPOU3BOAUTEN, T.€. OT SAUH
MPOHU3BOJICTBCH areHT B TeueHue Ha roguHara (Manoilescu, 1931, p. 6).

Kak na ce peanusupa ToBa HapacTBaHe Ha 00IIaTa HAI[MOHAIHA IPOU3BOAUTEIHOCT?

W Tyk Tpero, mak TphrBaikM OT (haKTHTE, aBTOPHT CMATA, Y€ HAPACTBAHETO Ha
o0IaTa HallMOHAIHA TIPOU3BOIUTEIHOCT TPSIOBa J]a CTaHe Ype3 MpOMsiHa B HelHarta
CTPYKTYpa, T.e. KaTo C€ yBEIM4YaT CEKTOPHUTE C BHCOKA IPOW3BOJUTEIHOCT 32
CMETKa Ha Te3M C HHCKa. A KOHW ca Te3Hu cekropu? SICHO e, M ToBa ce BHXKIa OT
(axTHTe, Y€ ¢ BHCOKA TPOU3BOJHUTEIHOCT € WHIYCTPHUSTA, & C HUCKA — CEJICKOTO
CTOMAHCTBO. Pa3nukaTa, WM T.HAp. CEKTOPHATa HOXHIA MEXIY TAX € 3HAYUTEIHO
MO-TOJIsIMa TIpU OaJIKaHCKUTE U Apyrure Oexnu crpand (3-4 meTH). ,,Konkorto enHa
CTpaHa € OCTaHala IMO0-Ha3ag B OOIIOKYNTYpHO OTHOLICHHWE, TOJKOBAa B Hes
NPOU3BOAUTENHOCTTA HAa HHOYCTpUATAa € I0-BUCOKA B CpaBHEHHE C Tas Ha
3eMEeZIeNNeTO, T.C. TOJKOBA MO-3HAUUTENICH € KOHTPACTBT MEXIY HHIYCTpUSI H
semezenue” (Manoilescu, 1931, p. 11).

CrenoBatenHO, 3a Ja Cce MOBHUIIM OOIIaTa IPOM3BOAWTEIHOCT, € HYXHO Jia ce
MOBHUIIN ACIBT HA CCKTOPUTE, YHUATO MPOU3BOAUTECIHOCT € HAA Cp€AHaTa, HYy>KHO €
HalMOHAJIHUAT pya aa Cce HU3KayBa 1o CTT)H6I/II_laTa KbM I10-BUCOKa
npousBoauTenaHoct (Manoilescu, 1931, p. 18).

nu HaKpas — KakK Ja CTaHC TOBa H3KayBaHe?

SlcHO € — Ype3 MUTHHYECKA 3allUTa, KOATO Ja 3allUTaBa BUCOKOIIPOU3BOANTEIHNTE
CEeKTOPH, T.€. HHAYCTpHUsATa. MUTOTO Ha BHOCHUTE MHIYCTPHAIIHHA CTOKH (HJIM eIHa
cyOcunus 3a HalMOHAJTHATa MHAYCTPHs) TpsAOBa Ia KOMICHCHpa MudepeHnaia B
o0Imrara Mpou3BOIUTEIHOCT ¢ UykOmHa. [lapanemHo ¢ ToBa TpsOBa na ce CBUBA U
HOXKMIIaTa  BBB  BBTPEIIHATa  NPOM3BOJUTENHOCT, KAaTO  CEKTOPHTE C
NPOU3BOAUTEIHOCT MOA CpeIHaTa ILIe ce IBIKAT KbM Te3W HaJ cpegHaTta. Taka
CEKTOpHATa HOXKUIIATa Ha OeJHHUTE CTpaHU e Ce CBUBA M IIe CTaBa MOAOOHA Ha
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Tasu B uyxOmHa. C BpeMeTo obaye Ie ce OTBOPAT HOBH CEKTOPHH HOXKHUIIM Bede
BBTPE B PAMKHUTE Ha WHIYCTPUAIHUS CEKTOP, KOETO MPaBH MPOTEKIIUOHM3MA €/1Ba
JM HE BEYCH MeXaHW3bM. [IpOTeKIHOHM3MBT HOCU Obp3u (Olle OT MBPBHS JCH) U
BUIVMH TIOJ3U M TOW (3alIMTeHAaTa MHIYCTPHSA) HE M3MCKBA XKepTBH (,,TOH e 0e3
JKepTBEH’), TOBa € HEIm0 HOBO B CpPaBHEHHE Ha MOjJeNa Ha .HI/ICTIQ, KBIETO
NPOTEKIMHUTE IaBaT pe3yJTar B JUHAMHKA M CaMmO IIPU OIPEJeNICHH YCIIOBHS
(Manoilescu, 1929, p. 85; 1931, p. 14, 22).

Taka MaHolecKy U3rpaxzia CBOSI MOJEJ 34 BBTPEIIHU CPAaBHUTEIHM NPEAMMCTBA,
0azupaHu Ha IPOU3BOAUTEIHOCTTa HAa BCEKM CEKTOP M IIO-CKOPO HA HErOBOTO
pa3noiIokKeHre 0 OTHOLIEHHE HAa CpeHaTa 3a CTpaHaTa MPOU3BOAMUTENHOCT. To3u
TUI TEOPETUYHU TBBPACHUSA € B INPOTUBOPEUUE C TEOpUATA 3a CPABHUTEITHHUTE
IpeJUMCTBa, 3all0TO MOAPEXKIAHETO, HepapXusaTa Ha CEKTOPUTE € pa3auyHa U Ha
NpakTHKa OOBpHATa, T.C. CIIOpEX IBETE TCOPHUH CHEeNHaTn3anusaTa TpsiOBa na e
KOPEHHO IMPOTHBOMOIOXKHA. 3aToBa MaHOMNIECKy OTAENs CIeNUalHO BHUMaHHE Ha
KPUTHKAaTa Ha TEOPHUSTA 32 CPABHUTEIHHUTE NTPEIIMCTBA.

IIbpBO, cnopen Hero Teopusta Ha Pukapio He OTYMTAa KAuyecTBOTO Ha TpyAa
(HeroBara XeTEepOTeHHOCT), KAKTO M HALMOHAIIHHS MYy XapakTep, T.e. MOJENIbT Ha
Pukapno He oTynTa ABIOOKUTE Pa3IMKUA MEX/Y BHHIIHATA U BBTPEIIHATA Pa3MsHa
(Teprosus). Jlokaro wuHOMBHIyadHAaTa Tevyasba € CTaTW4HA, 3aJaJeHa, a
HallMOHAllHAaTa nevyanda e JUHaMH4YHa, MOXE Jia C€ CTHIHE JIO ChCTOSHHUE, KOraTo
“Ma TOJIOKHUTENTHA HallMOHANIHA Medanba Mpu WHAMBUIYAHU 3aryou. ,lleuanbara
Ha KaluTaJHCTa € HEello MMOBBPXHOCTHO, TOBA, KOETO € NbI00KO, € HallMOHAJIHATA
nedanba (Manoilescu, 1929, p. 36).

Bropo, nokaro B paMKHTE Ha HallMOHAJHATa pasMsHA TPYABT U Ch3aJeHaTa OT
HETO0 LIEHHOCT OCTaBaT B CTpaHaTa M Ce MpepasNpeessT MeK Ay HEHHNTE TpaXIaHu,
TO TPH MEXAyHapojaHaTa ThPrOBHS Ce IoJydaBa 3aryba Ha HalMOHAIICH TPY[ 3a
CTpaHHTE, KBJETO HEroBaTa IPOM3BOMUTEIHOCT € MO-HUCKA, U 10 CHIIECTBO CTaBa
BBIIPOC 32 HEEKBUBAJICHTEH 0OMeH (BIocsiencTBie MaHOIecKy ce pasriexaa KaTo
mpeaTeda Ha HeeKBHBalleHTHs oOMeH, Bxk. Love, 2011). ToBa e Taka, 3amoTo
IapuyHaTa pa3MsAHa MEXIy JBE CTPaHH HE OTpa3siBa MCTHHCKOTO CHOTHOLIGHHE Ha
KOJIMYECTBOTO Ha Pa3MEHEHMS TPYH, YUATO CTPYKTypa € KaueCTBEHO pa3iHdHa OT
rJeHa TOYKAa HA IIPOM3BOIAMTENIHOCTTAa. l[eHHOCTTa HallycKa CTpaHaTa TOTaBa,
KOTaTo ce M3Hacs 0Jlaro, ChABPXKAII0 HUCKOIMPOU3BOJIUTENIEH TPY/, 32 Jja Ce BHece
Osiaro, 3a YMETO NPOM3BOJCTBO CE€ INpHJara Mo-BHCOKONpOW3BoauTeNeH Tpyxa. He
napure, a MPOU3BOJMTEIHOCTTA HA TpyHla € ,,ACTMHCKAara HallMOHaJHa pa3MEHHa
MoHeTa” BBB BbHIIHATa Thproeus (Manoilescu, 1929, p. 226). Wnn, xakro ce
TBBPAN Ha IPYro MSCTO, HICTHHCKATa MsIpa € CaMHST YOBEK:

LHa, Ho ¢ kakeo 3anaiawame nue énecenume gveruwa? Ilnawame i eu Hue ¢
Hawume napu unu ¢ Hawume npousgedenus? Axko eu niawame ¢ napu,
yepnenmu om eOuH Heuzyepnaem @oHO, pascwvicoenuemo Ha Adam Cmum
Modiceule 0a uma Cua; HO Hue 2u 3aniawame ¢ Hawius mpyo. A kak ce
usmepsa npoussooumennocmma Ha mpyoa? Ts ce usmepsa ¢ pazmennama
YEHHOCM, NPoU3BedeHa om 8CeKu UHOUBUO. AKO Hue ceedcoame CUUKO KbM
yoGeKa, mo e, 3aWomo Mol e CoWe8PEMeHHO MEPUIO 3d NPOU3BOOCBOMO U
Mepuno 3a koncymayuama. Cpeonama npouzeo0umenHocm Ha eOHa CMpanad

' Hapuaas decto ,,cpaMeskIInB MPOTEKIIHOHA3bM .
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e camusm Koeuyuenm Ha ORA2OCLCMOAHUEMO Ha cmpanama. Tas
Nnpou3BOOUMenTHoCm Ha eOuH paboOmHUK 6 meueHue HA eoOHa 200UHd
Xapakmepusupa yeaus CMmonaHcKu U COYUaneH HCueom Ha 0a0eHd Cmpaud.
Kozamo mas npouzeooumenHocm e 6UCoKa, CMpanama e wacmiued: msi
npoussedcoa mMHo2o u komcymupa muozo” (Manoilescu, 1931, p. 18-19).
, Ucmunckama mepna edunuya, ¢ KOAMO ce uUMepéam YCUmUAma u
pesyimamume HA CMpanume, Mo6d € YOBeKbHl, KOUMO Npedcmasiasa
eoHospemMenHo npousgooumens u nompeoumens’” (Manoilescu, 1929, p. 160).

Bcuuko ToBa BOAM 10 HEEKBUBAJIEHTHA pa3MsiHA OT TJIEJHA TOYKa HA TPYAa,
3aII0TO NMPH BHOC Ha BBIJIMIIA B PyMBHUS U ITpH U3HOC HA XKHTO OT CTpaHaTa
u ipu HeoOxoauM Tpyx ot 10 paboTHMKa 3a MammHATE U 20 32 KUTOTO:

1 ...] e nyosicen mpyovm na 20 pabomuuyu 6 meyenue Ha eOHa 200UHA, 3a 0d

ModHce Oa ce npoussede moea Hcumo u 0a ce NpuooOUAm 8 3amaHa me3u
CKbNU @b2IUWA, KOUMO Hue Ouxme Moeau 0a npouzeedem 6 Cmpanama c
mpyoa camo Ha 10 pabomuuyu 3a eona eoouna” (Manoilescu, 1931, p. 20).

Mamnotinecky ¢GopMyirpa o cBoeoOpa3eH HauMH 3aKOHA, YHUETO CIIa3BaHe
TpsaOBa 1a 3alerHe B OCHOBaTa Ha €AWH HOB MOJEN Ha pa3BUTHE Ha
OaJKaHCKUTE CTPaHU:

., I1o-0006pe e 0a ce nmpousgexcoam cKbno CKbhu Hewd, OMKOIAKOMO 0d ce
npousgexcoam esmurno esmunu Hewja” (Manoilescu, 1929, p. 198).

2. UHTepnperanuu Ha Teopusita Ha MaHoiinecky

Bennara Tps0Ba na xaxxeM, 4e TeopusiTa Ha MaHoOMIIeCcKy Obp30 cTaBa M3BECTHA Ha
BOJICIIIUTE 3aIaHN YIeHH (IPUBBPKECHUNNTE HA KJIACHYECKAaTa ¥ HEOKJIACHIeCKaTa
mkosa). KaTto msmo Te ce u3Kka3Bar KpUTHYHO 3a HESl — TOBA JIMYM OT PEIEH3NUHUTE Ha
Bunep (Viner, 1932), Kormnaiip (Condliffe, 1933), Omua (Ohlin, 1931), Otto v.
Mering (1933), Ouleés (1934), a NONOXKUTENHUTE PEUEH3UH Ca HU3KIIOUYCHUS,
nanpumep Pasvolsky (1932), a mo-xscHo — Kalecki (1938) u Hagen (1958).%°
KpurnuHo € mocpemiHat u B OalKaHCKHTE CTpaHM, HAlpHMep OT aBTOpUTETa B
arpapHata M WHJIYCTpHaJHaTa WKOHOMHKa M BbHIIHA TbproBusi Gheorge Tasca
(1937), a cpmio M OoT mBamara BOJCIIM OBJITapcKM MKOHOMHCTH B 00NacTTa Ha
BbHIIHATA THproBust ['eopru CBpakos (1936 [1934/1935]) u Koncrantun boGues
(1933a, 1935a). HeornaBna Poxcana boOynecky u [xoysed JloyB mpencraBuxa
3abI00YEeH M HM3uepraresieH aHaInW3 Ha Teopusra Ha MaHoiijecky, MmocoYBalku
OCHOBHUTE M CIa0OCTH, JUCKyCHOHHM MOMEHTH M opuruHainHu uneu (Bobulescu,

2 Crnopen Love (2011) Beprep 30M0apT ChIIO € MMAJT TIONOXKHTENHO OTHOLICHHE KbM Ta3d
Teopust U u30010 KbM uaente Ha Manoinecky. Camusatr Manoiinecky B peura cu B Codust
criomMeHaBa 30M0apT KaTo €AWH OT MAJIKOTO HKOHOMMCTH, MMAIM CXOJHA C HEroBaTa TEOpust
3a HEepaBHOMEPHUS OOMEH MEXIy WHIyCTPUAIHUTE U arpapHUTE CTPaHH, KOUTO IOJTydaBaT
IOXoau AapoM (,,so-zu-sagen gratis”) (CBUM, 1933, 682). CnomenaBanero Ha 3oMm0apT B
peura e I0Ka3aTeIHO 33 MAapKCUCTKUS 10AX0] Ha MaHoii1ecKy, 3al0TO € U3BECTHO, Y€ B I10-
romsMara CH 4YacT TeopuHTe Ha 30MOapT CTHIBAT W ca BUIOW3MEHEHWs Ha 0a3oBUTE
MOCTyNIaTH Ha Mapkcusma. He cimydaiiHo B cBosATa 3HAMEHHTa KpPHTHKA Ha TEOpUSATa Ha
nenHocrra Ha Mapkc E. Bem BaBepk mocBemaBa Isiio ece, HOCEIIO SCHOTO 3arjlaBHe
~Arnonorusra Ha Bepuep 3om0apt” (bém-basepk, 2002 [1896]).
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2003; Love, 2009). B o0mu JimHAM NOZOOHU Ca OLEHKUTE W Ha JPYTrd PyMBHCKH
aBTopu (Pohoatd, 2007; Maneschi, 2008). Karo 1su10 Te ce cBexmaT A0 CICTHOTO
IPEeNIHO pa30HpaHe 332 MPOU3BOAUTEIHOCTTA, HEOTYUTAHE HA MPOM3BOJHUTEIHOCTTA
Ha KaluTana, Ha HAJIMYUEeTO BBTPE BB BCSKA CTpaHa Ha T. HAp. ,,HEKOHKYPHPAILH Ce
rpynu” ¥ T.H., IpeId BCHYKO OT IJIEAHA TOYHA Ha KIACHYECKOTO M OTYACTH
HEOKJIACHYECKOTO YUCHHUE 32 MEXKIyHapOAHATA THPTOBHS.

Moske 11 1a ce KaKke Hello HOBO 3a TeopusTa Ha MaHoIecKy, 1a c€ ThJIKYBa T4 110
HOB HauuH?

TyK HCKaMC na MpCAJIOKNUM €1Ha Bb3MOKHA UHTEPIIPETALIMA HA Ta3u TEOPU, KOATO
B oOpeacjicH CMUCHJI HOCM HOBH MOMCHTHU U MOXKE J1a HAU NOMOIHE Ja pa36epeM
BBTpCIIHATA MPOTHBOPCYMBOCT HAa MO/JICJIa HA PYMBHCKUSA MKOHOMMUCT. Tsa e HU
MOCIYXXHN M 3a HOpexXod KbM TCOpHUsiATa Ha BO6‘I€B, KOSATO B KOHICHUTYAJICH U
MCETOAOJIOTMYCCKHU IIJIaH € IPOTUBOIIOJIOXKHA HAa Ta3W HAa pyMbHCLA.

CraBa BBIPOC 3a penuIa CXoAcTBa (OCBH3HATH OT CaMUSl aBTOP WM YHUCTO
WHTYUTHBHH) C TPYAOBaTa TEOPUs 3a MEHHOCTTA W 32 €KCIUIOATAlUATA, PA3BUTU OT
Kapn Mapke, KOUTO, KaKTO € W3BECTHO, HOCST JIOTHUECKH MPOOIEMH, KakTO B
ctepara Ha OTAETHA CTpaHa, TaKa W IPU pa3MsHATa MEXIy CTPAHHTE.

SIcHo e, 4e 3a 1a ce NOCTUTHE 0 KOHIENIUATA U JOKa3BAHETO HA HECKBUBAJICHTHUS
00MEH U eKCIUIOATalMATa MeXIy OTAEIHUTEe CTPaHH — 3aJadd, KOUTO IpecielBa B
cBosiTa KHUTra Muxann MaHoiinecky, € HeoOX0IUMO Jia ce PadOTH Ha 3HAYUTEITHO
MO-IBJIOOKO TI03HABATENIHO paBHUINE OT ToBa Ha neHure. CraBa BBIPOC 3a
TEOPETHYHHM pa3ChXKICHUS Ha paBHHIIE LEHHOCT (EBEHTyaJIHO TpaHcdep Ha
LIEHHOCT, IPUHAJIEHa LIEHHOCT), TPYAOBa TEOPHUs 3a IEHHOCTTA, ITPOU3BOAUTEIHOCT
Ha TPyJa, a ChIIO CpaBHABaHE, CBU3MEPBAHE M arperupaHe Ha Pa3IMYHUTE BHJOBE
TpyA 4 T.H. FIMEHHO Ha TOBa PaBHHUINE C€ HAMHUpPA U TeopusTa Ha MaHoiecky.
Kakro e u3BectHO, Pukapnio pemasa npodiiemMa chC ChbU3MEPBAHETO Ha TPyJa, KaTo
mpeanoaara TBBPAO YCTAHOBEHHM OTHOILICHHS Ha 3alUIaTHTE MEXAY OTICIHHUTE
Bugose Tpyd. Taycur (Taussig, 1921, 1927) mpaBu peaniia CTHIIKH B ITOCOKAa KbBM
MO-PEaTMCTUYHO OTYMTAHE HA pa3inyHaTa KBadu(UKamus HA TPyAa, HO OCTaBa B
paMkuTe Ha PukapnoBoTo pa3OupaHe 3a TpyfoBaTa TEOpHs 3a LIEHHOCTTA.

[Tono6no na Taycur MaHoinecky mojJilara Ha CHhbMHEHHE PEAMCTHYHOCTTa Ha
PukapnoBata Teopust OT IielHa TOYKA HA CbU3MEPBAHETO HAa TPyJAa, HO TOU cielBa
Jpyra JHMHUS Ha aHajdu3 W Ipeylara Ipyr TUO pEUIeHHs 3a CpaBHSIBaHE Ha
pa3IuYHUTE BHUJOBE TPy, MAaK B PaMKHUTE Ha TpyAoBaTa TEOpHUsS Ha IIEHHOCTTA.
Makap u 1a He ro cioMeHaBa U3PHUUHO, CIIope] Hac MaHoiIecKy ThbpCH pELIEHUETO
B ChIIAaTa IOCOKa, KOSTO € mpeanaran Mapkc, ¢ BCUUKUTE U IMpeJuMCTBa U Haii-
B2)KHOTO — C BCHYKUTE U I'PEIIKH. 32 TaKOBa CXOJCTBO TOBOPSAT U CAaMUTE aMOMIINH
Ha MamHolinecky, koiiro crniopen [xoysed JloyB, cpaBHsBa CBOETO TOCTH)XKEHHE C
toBa Ha Mapkc (Love, 2009), a xakTo Beue mocodymxme, B cBosita ped B Codus,
Manoiinecky 3asBsiBa, Y€ € OTKPHI ,,6IUH COLUAIN3bM Ha HApPOAWUTE, KOUTO € MO-
CBIIECTBEH U IO-PEBOJIOIMOHCH OT conmanm3ma Ha kmacure” (CBUJ, 1933). 3a
OTIPEJICTICHN €JIEMEHTH Ha CXOACTBO C MapKCH3Ma TOBOpU U (DaKTHT, 4€ B CBOSTA
NHOHEpHa KHMra ,,HepaBHaTa pa3MmsHa”, B KOSTO C€ MPOTHUBOIOCTaBA MapKcoBus
3aKOH 32 I[EHHOCTTAa B HAIIMOHAJHATA pa3MsHa Ha Ta3W B MEXXIyHapoJHATa pa3MsiHa,
Aprxupu EMaHIoen U3pru4HO MOCcoYBa KHUraTa Ha MaHOMIIeCKy KaTO €AMHCTBEHUSAT
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OIIUT 32 IUIOCTHO M3rpakaaHe Ha Teopwus Ha nporeknuonn3ma (Emmanuel, 1969, p.
37).' Kakto e M3BECTHO, HpPEACTABUTEIMTE HA TEOPHATA HA HECKBHBAICHTHHS
oOMeH (HEe3aBHCHMO OT TOBa Jajll ca MAapKCHCTH, WIM HE) BHHArW ca CMSTAIN
Masoitrecky 3a TexeH npexareda (Bx. Love, 2009).

Kapnm Mapkc pemraBa BBIpoca 3a ChU3MEPBAaHETO Ha TpyAa (M MO TO3M HAYMH
MEpPEHEeTO Ha IEHHOCTTA) Ype3 CBOSITa KOHIICTIHS 3a JBOMCTBEHHUS XapakTep Ha
tpyna (,,Kanumana”, T. I). Cnopen Hes BCHUKH BHJIOBE YaCTECH, WHIUBHUIYaJCH,
KOHKpETEH TpPYJl CE€ CBEXJaT B KpaiiHa cMeTKa A0 OOIIeCTBEH, abCTpaKTeH TPy,
TPYZ KaTo pa3xoJl Ha 4oBeIlka eHeprus. [1o To3u Ha4MH NpOIyKTHTE Ha TpyJa KaTo
NOTPEOUTEIHE IIEHHOCTH CE CBEKAAT 1O CTOKHM, MMAIIM pasMEHHA LEHHOCT.™
Bbnpeku OTKIIOHEHMATa Ha IIeHaTa OT LIEHHOCTTa BbB BCEKM KOHKpETEH Cllydal
JIBIDKCHHUETO Ha MPOAYKTHTE HA TpyAa (B pPe3ylTaT OT ThPCEHETO W NpelaraHero,
pasrnenann B ,,Kanumana”, T. III), craBaiKM CTOKH, C€ pa3MCHSIT CIIOpe]
KOJIMYECTBOTO a0CTPAKTCH TPYJ MM OOIIECTBEHO HEOOXOIMMHUTE Pa3Xxoad Ha TPy
3a TAXHOTO TPOM3BOACTBO.> 10 TO3M HAYMH KOPEHHTE HA PAa3MEHHATA LEHHOCT H
Ha LEHHOCTTa ce Hamupar B cdepara Ha mpousBoiacTBoTO. Koraro ce yBenuyaBa
MPOM3BOIUTETHOCTTa Ha TpyHda, crmopex Mapkc ce TpouW3BeXXIa ChIlaTta
MOTpeOUTETHA IIEHHOCT ChC ChINaTa pa3MEHHA IICHHOCT, B OCHOBATa Ha KOSITO JISKaT
pasxoaute 3a TpyH (,,00IIECTBCHO HEOOXOAUMHUTE pa3xoau 3a Tpya”). Wmu cropen
Mapkc:

., [l00  ,,mpouseooumennocm”  s6HO e, Hue GuHacu  pazbupame
NPOU36OOUMENIHOCI HA KOHKDEmHUsi NOJe3eH mpyo, 6 OeucmeumenHocn
moea onpeoensi Camo CMenenma Ha eheKmusHOCm HA NPOU3800CMEEHAMA
OeliHocm, HACOYeHa KbM 0adeHa yel 8 0adeH nepuod om epeme. Ilonesnusm
mpyo cmasa no mo3u Ha4un NO-20JAM UL NO-MATBK USMOYHUK HA NPOOYKMU
6  mpAKa  Nponopyus. ¢ pacmedca  UAU  HAMANAGAHEMO — Ha
npouszsooumennocmma. Ilpomusno na moea obave, npomenume Ha

! Cnopen Emamioen ,,[...] ¥Ma eJHA KaTErOpHs CTPAHH, KAKBOTO H Ja IPEAIPHEMAT, KAKBOTO
U J1a U3HACAT, BUHATH Pa3MEHAT MOBEYE HALMOHAIEH TPy 3a MO-MaJIKO 4y>KAECTPaHEH TPYA.
ToBa e Hali-QyHIAMEHTAIHHUAT BBIIPOC CPeJ] TE3H, HA KOUTO IIIe Ce ONUTaMe Jia OTTOBOPHM”
(Emmanuel, 1969, p. 50).

22 Taka JBOHCTBEHHAT XapaKTep Ha TPyJa Ce IpPEHAcs B JBONCTBEHHS XapakTep Ha CTOKATA
(pa3MeHHa IEHHOCT M NOTPEOHMTENIHA IEHHOCT), IOCJIE BBHTPE B pa3MEHHATa IIEHHOCT
(OTHOCHTENHA W €KBHMBAJEHTHA), CJel TOBa MEXAy [apuTe M CTOKUTE (Iapure ce
OTBXKJICCTBSIBAT C CKBUBAJICHTHATa (JOpMa) U T.H. KaTO CE€ CIIEABA THATEKTHISCKHUAT METOI.

2 Mapkc ci JaBa CMETKa 3a PAa3HKHTE B KBATH(UKAMATE HA TPYIa U PElliaBa TO3H BHIIPOC,
KaTo Ka3Ba, 4 CIOKHUAT (KBATH(GUIMPAH) TPy € IPOCT TPy, Bh3AUTHAT B HAKAKBA CTEIICH,
T.. YMHOXEH C ompeneneH koepunueHt. [Tocouenute nBe cBexmaHHs (KOHKPETEH KbM
aOCTpaKTeH M CIOXKEH KBbM IIPOCT) ca CHOPHH M JIeKaT B OCHOBaTa Ha MHOTOOpOHHHTE
KPHUTHKH, OTHPaBSIHH KbM MapkcoBaTa Teopusi, KaTo Ce 3all04HE OT aBCTPHICKATa IIKOJa U
3HameHuTara kputrka Ha E. bem Basepk. KaTto ce ocraBu Hactpana msuiata nmpo0siemMarHka,
3acerHata oT bem baBepk, nopu camMOTO mpefmojaraHe Ha Ipolleca Ha CBEXOAHe,
OOIIECTBEHO IO CBOSI XapakTep, ChAbpPKa B cebe CH MPOIieC Ha IUPKYIISPHOCT, 3all[0TO TOBA
CBEXJaHEe He MOXe fJa ObJe Apyro OCBEH Upe3 MEXaHW3MHTE Ha Ma3apa, Ha pa3MsIHATa,
KBJICTO BeUe UMa IIeHH 1 mapu. Vi ¢ Ipyru JyMu, BMECTO JIOTHYECKH MTApHUTE U ICHUTE JIa Ce
TOSIBSIT CJIE]| aHaJIW3 Ha TPyAa M IeHHOCTTa (KoeTo e Oa3omara jormka Ha Mapkce), Te ce
BKJIMHSBAT B CaMOTO (OpMHpaHe Ha I[EHHOCTTa IIpHU OIpEJeNITHE Ha OOIIECTBCHUS
»KpUCTaM3upan” TPyX, P CbU3MEPBAHETO HA KOHKPETHUTE BUIOBE TPY.
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NpouU3B0OUMeETHOCIMA HAMAM NO HUKAKbE HAYUH 8b30eliCaue bpXy mpyoa
npedcmasen ¢  yennocmmad.  JOKOAKOMO — NPOU3BOOUMENTHOCMMA €
Xapakmepucmuka Ha mpyoa 6 He208ama KOHKpemHd noie3na gopma, ms
ecmecmeeno npecmasa O0d uMa GIUSIHUE 6bpPXYy mpyod 6eOHded WOM ce
abcmpaxupame om KoHkpemuama My noiesua gopma. Taka cvuusm mpyo,
UBNBIIHEH 3A CHUUAM NePUOd Om 8peme, SUHA2U HOCU Cbuusi 00eM YEeHHOCH
He3asucumMo om Kolebanusma Ha npouzgooumennocmma Ha mpyoa. Ho mou
00CmMass: pasiuytu KOIUYecmea noOmpeoumenHa YeHHOCm 3a pager UHmepeall
epeme; nogeue, AkO NPOU3BOOUMEIHOCIIMA pacme, NO-MAJKo, aKo ms Cnaod.
Topaou masu npuuuna eOHAKEAmMAa NPOMAHA 6 NPOU3EOOUMETHOCMMA Npu
Hapacmeane HA WIOOOHOCHOCMMA HA mMpyodd, m.e. HA KOAUYECHEOMO
npousgedenu nompeOumenHy YeHHOCmu, NPOU3BEOeHU OMm He20, 800U CbUO
00 HAMANABAHe HA YEHHOCMMA HA TO3U HAPACHAL 0buy 06em, ako cvbKpamu
00WOmo KOIUUECmB80 pabomHo epeme, HeobX00UMO 3ad NPOU3BOOCMEOMO HA
mesu nompeGumennu yennocmu” (Marx, 1976 [1867], p. 137).%

[TponsBomuTenHOCTTa HA TpyJda, MOAPOOHO pasriienaHa OT Mapkc B TJIaBUTE
MIOCBETEHH Ha OTHOCHTENIHATa NpPUHAJCHA ILIEHHOCT, € HAa4MH Ja C€ YBEIWYH
IIPUHAJCHATa LIEHHOCT WM eKCIIoaTalyaTa Ha paOOTHHULUTE IIPU JaJeH o0eM Ha
TpyZAa | Ha pabOTHHMSA JICH, 3alI0TO HEHHOTO HAPacTBAaHE BOJIM /IO TPOU3BOJCTBOTO
Ha chlyst 00eM MOTpeOHTEeNTHa EHHOCT C MO-MalKO MHAMBUAYaIHH Pa3Xoad Ha
TPYZ, MO-HUCKK OT OOILIeCTBEHO HeoOxoammure. B To3u cimywail pasnukara B
MpUHAJECHATa IIEHHOCT C€ IPHCBOSBA OT KallUTaJlCTa M TOBAa € YCHJBaHE Ha
ekcruioaTanusita. Ho B paMKuTe Ha €IHO HAIIMOHAIHO CTOIIAHCTBO MMa CBOOOJHO
JBIDKCHHE Ha TPYA M Ha KalmHWTall, KOETO B JMHAMHUYCH IIJIaH BOJIU 1O MOCTOSHHO
NPEOoJI0NIsIBaHe W TIOSBSIBAHE HAa WHIMBHIYAIHHTE IPEIUMCTBA, NMPEAN3BUKAHUA OT
NPOMEHHWTE B WHIWBUAYaJHWTE NPOW3BOIUTEIHOCTH Ha Tpylda. Moxe npa ce
MPEATONOXKN ChIIO, Y€ B PAMKUTE Ha [aJICHO HAIMOHAIHO CTONAHCTBO TaKa
Ch3/1a/IeHaTa HOBA LIEHHOCT B PE3yJITaT OT MPOM3BOANTEIHOCTTA HA TPy/a OCTaBa B
paMKHTE Ha CTpaHaTa, a MPHU OIIPEAEICHH YCIOBU € BB3MOXKHO H IIPEpasIpeaeIcHue
MEKAY OTIAEITHUTE IPYITH Ype3 MEXaHM3MHTE Ha JbprKaBara.

HambpHO pa3nudHO CTOSIT HEelaTa B MeXIyHApOIHATA pa3MsHa, KbAETO MapKcoBUs
3aKOH 3a I[CHHOCTTa MMa APYr HA4YMH Ha (YHKIMOHHUpaHe. Mapkc He ycIsiBa na
pas3Bue MpobiieMaTHKaTa Ha MEKIyHapoIHaTa ThProBus (Makap W Aa MpearnoJiara
ToBa B ToM V Ha ,Kanumana’), HO peaulla HErOBU TMOCJENOBATeNd pa3BUBAT
HETOBOTO YYEHHE 3a IIEHHOCTTa B MEXIyHapojHaTa pa3MsHa (Aprxupu Emanroern,
Camup Awmwun, llapn berenxeiim, Kpuctuan [lamoa u ap.), m pasdupa ce, c
OTIPENICIICHN PAa3JMKW, CTHTAaT A0 3aKIFOUEHHETO, Y€ B 3aKOHA 3a IICHHOCTTa Ce
HaOmogaBa oObpHATA MPUYUHHOCT. [lopamu nmurcara Ha CBOOOMHO JBIKCHHE HA
TPYA, a ¥ IPU OTCHCTBHE HA CBETOBHA JBPKaBa OMPENEIANIO Mpu (pOpMHpaHE Ha

¥ ChIIUTE TEKCTOBE M C OMPEICTCHH MOSCHEHHUS ca BKIIOUeHH 0T Mapke B Kpumuxama na
noaumuueckama uxonomuss (Marx, 2009 [1859]). Kakrto e wu3BecTHO, AMHAMHKaTa Ha
MPOU3BOAUTETHOCTTA Ha TpyJa € BOAEIIA KaTerOpHs B MApKCHCTKaTa MKOHOMHUYECKA TEOPHUs
U B KOHIICTIIMATA HA UCTOPUYECKUST MaTepUaM3bM (TOBAa MOXE Jia ObJie BUASHO BBB BCEKH
MapKCHCTKH TpPaKTaT 10 MKOHOMHKa, Bx. Hampumep Mandel, 1986 [1962]). IIpu Bcuuko
JIpYro JAajeHo, HapacTBAHETO Ha INPOM3BOAUTENHOCTTa Ha TPyJAa BOAM A0 HMKOHOMH Ha
IEHHOCT, 3aI[0TO C€ Ch37aBa ChIaTa MOTPeOUTETHA IEHHOCT C IT0-MajKa IEHHOCT (pa3Xxoxu
Ha TpynH).
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LIEHHOCTTa € HE MPOM3BOACTBOTO, a pa3MsiHaTa. B To3u CMUCBHI Bozella TyK NpU
(opMupaHe Ha LEHUTE ce MOTpPEeOMTETHATa IICHHOCT, a HE pa3MeHHaTa IICHHOCT.
ToBa, wbpBO, 3aTpyaHABA (POPMHUPAHETO Ha MEKAYHAPOTHO HEOOXOAMMH Pa3Xoau
Ha TPY., ¥ BTOPO JIOPH M TakoBa (popMupaHe Aa CHIIECTBYBA (KOTaTO HAITMOHAIHUS
TPYA ce CBEXJa KbM MEXIYHApOAHHUS aOCTPaKTEeH TPYA), TO MPHUHAAEHATa IIEHHOCT
OCTaBa B PaMKHTE Ha CTpaHaTa C MO-BHCOKA IPOM3BOAHMTEIHOCT M HSAIMa HUKAKBU
MEXaHU3MH Ja ce mnpepasnpenend. [1o To3u HauuMH ce TpaHcepupa LHEHHOCT OT
CTpaHI/ITe C II0O-HHUCKa HpOI/ISBOJII/ITeHHOCT Ha prna KBbM TC3U C I10-BHCOKaA, H"I)pBI/ITe
ca eKCIUIOATHpaHW W WUIpasT poJiATa Ha pabOTHUIIMTE B Mojena Ha Mapkc, a
BTOPUTE Ca €KCIUIOATATOPH W 3aeMaT MO3ULUUTE Ha KalUTaduCcTUTe. SICHO e, ue oT
MO3MIMUTE Ha JaJieHa CTpaHa W JaJieHa HaIUsl MOrar Ja c€ ThPCIT HAa4MHU 3a
MpeMaxBaHe Ha Ta3W HCCKBHUBAJICHTHOCT HAa Pa3MsHATa W MPUHIUIHO (M MaK IpU
OTIPE/ICIICHN YCIIOBHSI) M KAITUTANHCTUTE, M PaOOTHUIIMTE B PaMKHTE HA JaJcHA
CTpaHa MMaT OOII HaIOHANIEH WHTepec. TOH ce ChCTOM B CIIMpaHE M3THYAHETO Ha
[EHHOCT ¥ B MOBJUTaHE Ha OOIIOTO paBHUINE HA MPOW3BOJUTETHOCT. Taka Te Iie
MPOU3BEXKIAT CHIIUSA 00eM MEXIYHAPOJHH MOTPEOUTETHH IEHHOCTH C ITO-MAJKO
[EHHOCT, WM KOETO € CBHIIOTO — IMOBEYe Pa3MEHHHU MOTPEOUTENHHN IEHHOCTH CHC
chlIara HeHHocT. ToBa € U MoJenbT Ha MaHOIecKy, KOUTO CMATa, Y€ B paMKUTE
Ha MEXIyHapoJHaTa pa3MsHa 337 CKBHBAJIEHTHOCTTa Ha pa3MEHEHHTE
MOTPEOUTENTHU IIEHHOCTH C€ KpHe HEKBHBAJIEHTHA pa3MsHa Ha IIEHHOCT U B KpaiiHa
CMeTKa Ha HallMOHAJIEH TPY.

3. MareMaTH4Y€eCKO NpeIcTaABsIHE HA TEOPUATA

MaremaTruecku MOJAETHT Ha MaHOWIECKy MOXKe Ja ce MIpPEJCTaBU MO CIETHUS
HaYWH. 32 J1a UMa EKBUBAJCHTHOCT, € HYXKHO Jla UMa PaBEHCTBO MEXIy PaBHHUIIIATA
(arperupanu) Ha HAIMOHATHHUTE MPOWU3BOAUTEIHOCTH (3aIOTO, KAKTO Ka3Ba
Masotiinecky, MPOU3BOAUTEIHOCTTA € ,,la vraie monnaie nationale” — Manoilesco,
1929, p. 226). B paBenctBara 1-6 ca mpencTaBeHH OCHOBHHTE 3aBHCHMOCTH Ha
MoOJiea Ha pPYMBHCKHS HKOHOMICT.

Mg=r.49,+1-7)q,

Q) q*=y,*q,*+(1-y.")q,*
3 g=q,+0-7)q: —-9q,)

4) Q* =4, *+(1_7i*)(qi *_qa *)

%) (g —q.)=a(q,*=q,")

©)7,=57°

VYpasrenusTa (1) u (2) ommcBar arperupaHuTe MPOW3BOAUTEIIHOCTH Ha OemHATa
3eMezenicka (OaidkaHcKa) CTpaHa ¢ W Ha OoraTara WHAYCTpHANHA cTpaHa g* (Imo-
HaTaThK BHHArM ChC * ca oOoO3HaueHHM OoraTWTe WHIAYCTPUAIHU CTPAaHU), KaTo
MPETErJICHN BEIMYUHU OT NMPOU3BOIAUTEIHOCTTA B MHAYCTPUATA U B 3EME/IENIUETO,
CBHOTBETHO C WMHICKCHM [ U 4, @ W y; € TEINIOTO Ha HHAYCTpUsTa B oOIIaTta
npou3BoauTeIHOCT. YpaBHenusita (1) u (2) ca Tpancopmupanu cboTBETHO B (3) U
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(4). Baxum ca cnexBamure JBE YPaBHEHHWS, KOWTO IIOKa3BaT CBHOTBETHO
OTHOLICHHETO  MEXIy OTBOPEHOCTTa Ha  HOXHMIATa Ha  CEKTOPHUTE
NPOU3BOAUTEIHOCTUTE B JBeTe CTpaHd (5) W OTHOLICHHETO Ha Jena Ha
HHAYCTpHaTHUA cekTop (6). B ypaBHeHHE (5), KaKTO CIIOMEHAaXMe, 110 W3YHCICHUS
Ha Mamnoiinecky o > 0 (1 e Mmexay 2 u 3) U moka3Ba MO-TOJIIMOTO M30CTaBaHE Ha
CEJICKOTO CTOIIAHCTBO OT MHAYCTPHATA B GeqHHTE OAIKaHCKH CTPaHH. Y paBHEHHE
(6) OT cBOA CTpaHa IEMOHCTPUPA U30CTAaBAHETO HA WHAYCTPHAIHUS CEKTOP B Jela
Ha MPOM3BOJUTEIHOCTTAa (M KOETO € CXOJHO, B IPOW3BOJCTBOTO HAa HAIMOHAJICH
noxox), wi > 0.%

® g*>q

©) (g, *~q,)+(~

*_1)71'(% _qa)>0
(24
(10) B 150

[24

(1) B>a

3a 12 UMa eKBHUBAJICHTHOCT Ha pa3MsiHaTa MEX/y IBETE CTPAHH, € HY)KHO PaBEHCTBO
Ha HUBAaTa Ha HAIMOHATHHUTE MPOU3BOIUTEIHOCTH (¢* = ¢), KOETO CHIO O3HA4YaBa
pPaBEHCTBO HA pPa3MEHEHUTE HAIMOHAIHHU IieHHOocTH (V¥ = v). B nelictBuTenmHoct
obaue criope]] pyMbHCKHS MKOHOMHUCT €MITUPHYHO C€ HaOJl0JaBa HEPaBEHCTBOTO
(8) (¢* > q), xoero Ou o3HaAuaBayNo, ye OCAHUTEC CTPAHU JIABaT MOBEYE I[CHHOCT,
OTKOJIKOTO Tmojy4aBaT (V¥ < v), 3al0TO IEHHOCTTa W INPOU3BOJMTEIHOCTTA Ca
00paTHO CBBP3aHM (Ia MPEOI0KHUM, IIPONOPIUOHATIHO), WK (¢* = — v¥) u (¢ = —
v). HepaBenctBoTo (8) e paBHOCHIHO Ha (9) M cTaBa sICHO, 4Ye 3a 0BJIe H3MBJIHEHO TO,
€ HY)KHO J1a € B ciiia HepaBeHCTBOTO (10) (3a1moro ocraHamuTe wieHoBe B (9) uMat
MOJIOKUTENIeH 3HaK), Wik f > o. C Apyru AyMmH, U30CTaBaHETO HA WUHIYCTPHSTA B
3eMEJICJICKUTE CTPAHH JIa € MO-TOJISIMO OT U30CTABAHETO B HOXKMIIATA HA LIEHHTE.

ScHo e, 4e 3a 1a ce 00BPHE 3HAKBT HA OTHOLICHHATA MEXIY IPOU3BOAUTEIHOCTUTE
(MM IEHHOCTHTE), W /1a c€ NBIKUM KBM EKBHUBAJICHTHOCT (¢* = q) m (v* = V), e
HyXHO (f/a — 1 < 0), xoeTo 03HayaBa B KpaifHa cMeTKa o > f. Wnu ¢ npyru aymu,
M30CTAaBAaHETO Ha Jiela Ha MHAYCTpHUSATa B OeqHHMTE CTpaHH (o) Aa € [0 MajKO OT
M30CTaBaHETO HA HOXKMIATA HA IPOU3BOJUTEIHOCTHUTE. O0IaTa MPOU3BOAUTETHOCT
(B). Toect cTpaHara TpssOBa 1a Ce CTPEMH 10 BCSIKAKBU HAYMHHM Jla YBEIMYH JIeja Ha
WHIIyCTpUSATa B HAIIMOHAIHOTO CH MPOM3BOACTBO. ToBa criopes MaHolinecky TpsiOBa
Jla CcTaHe 4pe3 3allUTHU Tapu(u, NPOTEKIMOHU3IBM WJIM 4pe3 CyOCHIUH u
npedepeHIMaTHA KPEJUTH, T.€. MEPKH 3a HachpyaBaHe Ha MHIycTpuATra. Taka e
crpe MW3THYaHETO Ha [EHHOCT HaBbH, IPOIECHUTE HAa eKCIUloaTanus IIe ce

2 Tyk o ¥ f§ ca B3eTH B PAMKHTE Ha JBYCEKTOPEH MOJCT — 3eMeJelie H HHIYCTPHS, HO Te
Morar Ja ce IOCTpPOST U BBIPE B PAMKUTE HA HMHIYCTPHATA, MEXIY OTICIHHUTC HEHHU
OpaHIIOoBe, T.6. MHOTO-CEKTOPEH MOJEN — TOBa M3PHUYHO € MOJ4YepTaHO oT MaHoitnecky. B
TaKbB CIydaid IOCTPOSBAaHETO Ha OOIIaTa arperupaHa IpPOU3BOJUTEIHOCT CTaBA 3HAUUTEIIHO
IO CII0XKHO.
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MPEYCTAaHOBST U 1lI€ CE JOCTUTHE HOBO PaBHUIIE HAa PABEHCTBO U CHPABEIMBOCT
MEX]Ty HapOJIHUTE.

Kakto Beue cnomeHaxme, MHOTO OBpP30 BOJCIIWTE CIIEIHATNCTH B 0oOJacTTa Ha
Me)XTyHapOoAHaTa ThPTrOBHS BIDKIAT HEAOCTATHIINTE HA Ta3H Teopus. EMuH OT TsX e
AaKTUBHO BBBIICUCHUAT B TPAKTHUKaTa Ha MEXIyHApOIHATa THPrOBUS OBITapcKu
nkoHoMHCT KoHcTanTun boGues.

IV. Koncrantun bBoGueB u Teopusita 3a  MNPOMEHJHBOCTTa Ha
MPOM3BO/ICTBEHNTE CPeICTBA

Makap u He u3BecTeH, KoJakoTo Muxamn Manoinecky, Koncrantun boodes (1894-
1976) cb3maBa CHOIO TONKOBAa aMOWIMO3Ha W 3adbi0oOvyeHa Teopus 3a
MEKIyHapo/iHaTa ThProBus U 3a NPOTEKIMOHN3MA. B3eTu 3aeHO, T€3u JBe Teopun
TIPEICTaBIsIBAT OCHOBHHUTE MNOCTW)XKEHHS M NpuUHOCH Ha benrapus m PymbHUS B
TeopusATa Ha MEXKAyHapoaHaTta Thprosus. Teopusara Ha boOueB e mpeBexeHa Ha
anrmmiickn (o Acen XpuctoopoB) M NOATOTBEHa 3a Il€YaT, HO HHUKOTa HE €
n37laBaHa, KOETO HE O3Ha4yaBa, 4e He ¢ Owra 1o0pe Mmo3HAaTa M OIEHEHa OT
cnemuanucTd B bwirapus m uyxOuHa. Cnopen HSIKOM OT TAX TA € 3HAYUTEIIHO
MTOCTHKEHUE B CBETOBEH Mamlad (BX. HampuMmep o030pHarta cratus ,,HoBu meroan u
HOBH HJEH B MOJIMTHYECKaTa WKOHOMUS Ha Cnado 3aropo mpe3 1937 r., koiTo
MOCTaBsl Ta3u TEOPHs PEIOM C JPYTUTE CBETOBHM IOCTIKCHUS M HOBH MJEU — Ha
Keiirc, Jleontues, xoan PobucsH 1 ap.).

1. boOueB KaTO KPUTHUK Ha TeopusaTa Ha MaHoil1ecKy

B”I)HpeKI/I OIPCACIICHN PA3JIMKHW BbBBJIMYAHCTO Ha Bobues B I/I3p360TBaH€T0 Ha
Tapn(bHaTa U THProBCKaTa IIOJMTHUKA Ha anrapml, KakKTO U B TCOPCTUYHUTC

%6 Ha 3aropoB Moxe /1a ce BApBa, KAKTO M Jia CE Pa3duTa Ha Heropara KommerenTHoct. Toii ¢ Gu
U3KIIOYUTENIHO IIOATOTBCH HKOHOMHCT, NUPEKTOpP HAa HAIMOHAIHATa CTAaTHUCTHKA, M MOXe OH
€AMHCTBEHHAT OBIrapuH, nyonukysan B Journal of Political Economy. Ilogo0uu Ha 3aropos ca u
peleH3unTe OT JIPYruTe BOJACIIM aBTOpPUTETH B Ta3u obmact Acen Yakanor (1938) u XKenbo
Bypunkos (1938), kouTo CBIO MOJUENTABAT OPUTHHAIHOCTTA Ha Teopusra. Ilo mpenopbka Ha
3aropoB boOueB mumre mucMo mo Ockap MopreHITepH ¢ el Ja ce OpraHH3Hpa HPeBOA Ha
kHUTaTa Ha boOueB, kKakTo U ¢ Moba 3a cpemia Ha bobueB ¢ Moprenmiepsn BB Buena (mucmoTto e
mucaHo ot 10 cemremBpu 1937 r. m ce Hamupa B JM4YHaTa KopecmonjaeHuuss Ha Ockap
MoHrepiTepH KakTo U X0JaTaicTBOTO Ha 3aropo 1o MopreHmrepH, ot 26 cenremspu 1937 r.).
Cropen cBeneHus oT apxuBa Ha BoO4eB Toii ce 0TKa3Ba OT M3/1aBaHETO HA KHHUTATa CIel Pa3roBOP
¢ Pobunc, xoito ro ybexknmasa (!), ye momoOHO ChYMHEHHE HsIMa Ja ce IpuemMe no0pe OT
mibepanaure ukoHomuctu (douxn 279/1/40). Crnopen camus boOuyeB wact oT ujeute My ca
CHHTC3MpaHH Ha HEMCKH B cTyausara My B ,,Weltwirtschafliches Archiv” (Bobtchev, 1938). Ilo
Hallle MHEHUE OCHOBHHTE IIOJIOJKEHUS MOTaT J]a Ce OTKPHAT ChIO HAa HEMCKH B pedyTa My OTHOCHO
npeieNuTe Ha MHIycTpHanu3anuaTa B bbarapus, usHeceHa npen I'epMaHCKOTO IPY»KECTBO B
Codust Ha 26 anpun 1938 r. (Bobtcheff, 1938a), kakto u B noknaza my Ha ¢pencku (Bobtcheff,
1939). Teopernunure npuHocH Ha boOdeB, Makap M 1J0oOpe IO3HATH HAa CHBPEMEHHUTE MY
OBIrapcKl MKOHOMHUCTH, Ha IIPAKTHKAa ca 3a0paBeHH OT IIO-KbCHHTE MApKCHUCTKH H3CIICIBAHUS
BbpPXy HCTOpHATa Ha ObarapckaTa MKOHOMHMYECKa MHCBHI. Herosure BmKmaHus 3a
MEXIyHapoJHAaTa ThProBUs He ca 0OCKT Ha BHUMaHHE B OCHOBHU myOnukarumu (I'puropos, 1960,
167-181; Hatan u np., 1973, c. 181-186). ToBa npeHeOpexeHne TOpU B POAUHATA MY JOHSKbIC
o0sicHsABa ciabara MomyJsIPHOCT Ha ueuTe Ha boOueB u 3a1 rpaHuLa.
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JIMCKYCHH, € CXOJHa C Ta3u Ha MaHoiinecky. Hakparko, ObnrapuabT yun B CaHKT
IerepOypr (1913-1915), B Codus (1915-1919 ¢ mnpexscBane mo Bpeme Ha
Mobmmm3anusaTa) u ['epmanns, banen, Xaiinen6epr u @paitdypr (1922-1924). Ha 26
toHU 1924 r. 3amuraBa gokropat B @peiidypr BppXy TEOpHsTa 3a MpeJerHara mois3a
Ha P. Jlupman (cpaBusBaiiku ro ¢ Menrep u Ilerpaxunku). Brnocneactsue
cnermammsupa B Jladmmur (1929) u Haii-Baxxnoro, npe3 1934-1935 r. mo nuausg Ha
Pokdeneporara ¢GoHmgamms, pabOTEHKH MO MPOEKTa Ha CBOsSTa KHUTA, boOueB
npekapBa B JlonoH (JIoHmoHCKO yumnuiie nmo ukoHomuka), ITapmx u JKenesa,
KBJIETO C€ Cpellla C pelluila aBTOPUTETH B 00JIacTTa Ha MEXIyHapOJHATa THPTOBUS
(L. Robbins, Robertson, J.M.Keynes, R. Harrod, G.Haberler, Rappard, L.v.Mises,
F.Oules, Piatier). Te My gaBat o4ty bJiHaTa KaPTUHA 32 CHCTOSHUETO HA HJICUTE U
TEOpHUUTE, KAKTO U Ha IIPaKTHKaTa B 00JIaCTTa Ha NPOTEKI[MOHU3MA, B JIONIbIIHEHHUE
Ha Jo0pe Mo3HaTHTE My HEMCKM aBTOpH. BrocieacTBue ABJITH TOIUHH C MAJIKA
npekbeBaHus K. BoO4yeB € BHCOKOINOCTaBEH CIIy>KUTEN B MHHHCTEPCTBOTO Ha
TBProBUATa, NMpomuiieHocTra u Tpyaa (1930-1943), unen Obarapckusi KJIOH Ha
EBpomneiickuss mutHHUYeckn cbio3 (1931-1939), cekperap wa BUJ], kakto u
nperonaBaten B Codmiickus  yamBepcureT — (1926-1929;  1939-1947),
Koomeparnsrata mxomna (1925-1933) u gp.

Koncrantua bo6ueB nbiaro oOMucis cBosita TEOpHUs OT Ha4anoTo Ha 30-Te TOAMHH.
Moxe na ce xaxe, 4ye TS € peaklMsATa Ha TeopusTa Ha MaHoiliecky, cMATaHa OT
Bo6ueB 3a nHTEpecHa U Mpeau3BUKATENHA, HO C peanlia GyHIaMEeHTaTHI IpoOIeMu
OT YMCTO Hay4yHO ecTecTBO. OCHOBHHTE HMIEU OT KHHTaTa ca Bede OOpMEeHHU Ipe3
1935 r., Ho boOueB ce cTpemu Aa WHTErpHpa Hai-100pUTE IOCTIIKEHUS Ha
HMKOHOMHMYECKATa HayKa OT TO3M M3KJIUYUTENHO uHTepeceH nepuo. [Ipes 1934 r. K.
Bob4eB mnomywaBa exHoroammHa PokdenepoBa crumeHmus c men Ja M3y4d
MIPaKTHKaTa ¥ TEOpHATa Ha NMPOTEKIMOHU3MA, KOETO 3aCHiBa BIICYATIICHUETO, 4e
OCBCH YHCTO HAYYHHUTE W TMPO(YECHOHAIHH HHTEPECH TOW THPCH IIEICHACOUYCHO
aNTepHaTHUBA Ha TeopuaTa Ha Maroitnecky (mocetwn bonrapus npes 1933 r.). Tazu
CTUIICHAWS € BB3MOXKHOCT IPEeId BCHYKO Ja C€ 3alo3Hae C aHTJI0CAaKCOHCKAaTa
TEOpHUS W TMPAKTHKA, KAKTO U C OCTAHATUTE JHOepanHu muciautenu (karo Musec,
Xabepnep u Baitnep). OcBeH mpecroar Ha aBropa B AHrims mpe3 1934-1935 r.,
KBIECTO TOW HamucBa 0O30pHATa CTYIHs MOCBETEHA HA WCTOPHATA M TCOPHUTE Ha
MUTHUYECKHsS TPOTEKIHOHM3bM B cTpaHata (boGueB, 1935), 3a Heromara
3a7bJI00YEHOCT TOBOPUM MHOrOOpoWiHaTa My KOPECIOHJCHIHS C BOJCIIUTE
CIICIMAIMCTH B Ta3K 00J1acT, HAPUMEP KOpPECIOHAeHIMATa My ¢ Xabepiep ot 1935
r., B KOSTO CE HABJIM3A JBIOOKO B TEOPUATA HA MEXKIyHAPOJHATA THProBHs.’ 3a
HacC HAMa ChbMHEHHeE, 4e BoOueB € 3HAYUTENTHO MO-TIOATOTBEH TEOPETUYHO W IIO-
uHpOpMHpaH B 00JACTTa HA HMKOHOMHYECKaTa TeOpHs OT MaHOWIecKy, KOHTO
BBIIPEKU TOJIsIMaTa CH HKOHOMUYECKa KyJITypa Bce IaK 1o 0Opa3oBaHUE € WHKEHeP.

[Mono6HO Ha Manoiinecky, boOueB Bik1a HEOOXOIMMOCTTA OT U3rPAK/IaHEe HA HOBA
TEOpHUsl 3a MEXIyHAapoJHATa THPrOBUS, pa3MYHa OT Ta3W 3a CPAaBHUTCIHHUTE

" B apxuBa Ha Bobues B Hamponanuata 6uémuorexa ,,Ce.Cs. Kupun u Meromuit” 8 Cobus
ce mas apxXuBHO jocue 279, kpleTo ce Hamupa KopecnonjeHuusara My c JI. Ilerpaxunku
(279/5/78), W. Sombart (279/5/90-92; 44/1), G. Haberler (279/49/1-3), A. BunumoBuu
(279/11/1-2), L.v.Mises (279/32/1), a cemo ¢ B. Otixen, JInpman u ap. (KakTo U C BOACIIUTE
OBATapCKU HKOHOMHCTH, KOUTO HE CTIOMEHaBaMe).
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NpeArMCTBAa Ha KJIacM4yecKkara INKOJa, KOSNTO Ja OT4YeTe NpakTHKara Ha
MPOTEKIIMOHU3bM M CTpPEMEXa KbM HHIYCTPHAIM3AIMS HA OaJKaHCKUTE CTPaHH.
Makap u Aa He CIOJEIs UISHTE 33 eKCIUIOATalns U HeeKBUBAJIEHTEH OOMEH, TOH ¢
yOezieH, 4e CTONaHCKUTE B3aMMOOTHOIIIEHHS MEX/ly HalMUTe TPsiOBa J1a ce MOCTaBsIT
Ha HOBH OCHOBH, Y€ TE€ HYECTO HE OTpa3siBaT €AHO CIPABEAIMBO M XaPMOHHUYHO
pasmpenencHne Ha TON3UTE W 3aryOuTe OT TBHPrOBHATA, KAaKTO M 4Ye TE3H
B3aUMOOTHOILICHUS] TPIOBa Ja 1aBaT Bb3MOXKHOCT 32 Pa3BUTHE Ha OSIHHUTE CTPaHH,
3a yBeJIMUEHUE HA TEXHUS HETEH J0XO/I.

BobueB e ybeneH, ue NpoTEeKIIMOHUCTUYHATA TeopHs Ha MaHoilecky e HeycnemHa
3alI0TO, Makap W Ja KpUTHUKyBa Pukapmo 3a mpenmnonaraemara XOMOTEHHOCT Ha
TpyZa, T4 CBIIO B KpaifHa CMeTKa ce TpaJy BbPXY TPYyJOBaTa TEOpHs 3a EHHOCTTa,
KakTO M BBPXY W HEBEPHUM MPEANIOCTaBKH 3a HM3MEpPBaHE M CBHIOCTaBSHE Ha
MIPOM3BOANTENHOCTTA Ha pasnuyHUTe BUpoBe Tpyd. Ome B roguHata Ha
noceuieHueTo Ha Manoiinecky B bbirapus — 1933, kpeTo TOi yeTe ABE JEKUUU
(CbUA, 1933), K. BobueB mnybOnmkyBa 0030pHa CTaTHs BBpPXy TeOpHUsITa Ha
pymbHCKUS ukoHOMHUCT (BoOueB, 1933). B Hes m3mara cBomte 3abenexku, 00O
B3€TO, B CBETJIMHATA HA OTIPABEHHTE OT JPYTH M3BECTHH ABTOPH, 3a KOUTO CTaHA
BBIIPOC (JIUIICA HAa TEOPHS 3a [IEHNUTE, N3IOI3BAHE Ha IICHUTE IIPU CTATUCTUYECKOTO
IpecMsATaHe Ha Jo0aBeHaTa LEHHOCT, CIIOPHOCT Ha CHCTABKUTE Ha Ta3MW J00aBeHa
LICHHOCT, JIUIICA Ha KalWTala NPH U3MEpBaHE Ha NMPOU3BOIUTEIHOCTTA, NOTPEIIHO
[IpUEMaHe Ha JOXOJHOCTTa 3a MPOM3BOAUTEIHOCT, NPEHEOperBaHe Ha MOJIZHUTE U
3aryOuTe Ha NOTpeOuTeNaHuTe, TPYAHOCTH IIPU OINpENessITe Ha Hepapxusra Ha
OTJEIIHUTE MPOM3BOJICTBA, HAJIHYNE Ha HEKOHKYPEHTHHU I'pyNHU BBTPE B CTpaHara W
np.). BrocnencrBue kpuTHyHHTE 3a0€NIEKKHM IPOABIDKABAT M B CTATHATA MY
L [Ipomexyuonuzvm u cmonancka Hayka’, KbIETO TOW OTOENsA3Ba, Y€ HHUKOE OT
NPOTEKIMOHUCTHYHNTE YYEHHs HE € M3rPaJeHO BBPXY HOBa Teopus 3a
MEXAYHApOAHATa TBHPTOBHS, KOSATO Ja JOKaXe HETOAHOCTTa Ha KJIACHYECKATA.
Criopenr Hero, KOraTo 4YOBEKBT OT MpPAKTHKAaTa WHTYHUTHBHO UYyBCTBa, Y€ HMa
CUTYaIllH, B KOUTO NMPOTEKIIMOHU3MBT € CTOIIAHCKHU OIpaB/aH, a HayKaTa T'o OTpHya,
TO BsipaTa My B CTOomaHcKaTa Hayka ce pymm (bobues, 1935, 469). bes ma ro
II0COYBa M3PHYHO € ACHO, e boOueB He crmozmens OCHOBHHUTE IOCTYNIAaTH, BBPXY
KOHTO c€ I'pajil TEOPHUsATA HAa pPyMBHEIlad, 2 UMEHHO TPY/0BaTa TEOPHs 32 LIEHHOCTTA
U BB3MOXHOCTTA 32 KOJINUECTBEHO ChU3MEpBAaHE Ha pa3IMYHUTE BUAOBE TPYI, B T.U.
U TSIXHATa MPOU3BOAUTETHOCT. HEBB3MOXKHO € M arperupaHero Ha BHAOBETE TPYI,
MOCTOSIBAHETO Ha CPEJHONpETErIeHa BeMUYMHA Ha MPOU3BOAMTENHOCTTAa, KaKTO U
MOJy4aBaHETO Ha OO0INa MPOM3BOAMTEIHOCT Ha TpyJa Ha HAIMOHAIHO HHUBO,
mpoleypa BaxkHa B Mojesa Ha MaHoilecky, HHTepecyBalll ce OT NPUUMHHUTE 3a
HECKBUBAIICHTHHS. OOMEH Ha HauuoHaneH Tpya.”> Te3nm oOBMHEHHMs Haii-106pe H
ACHO ca (OpMyITHpaHW B KHHTaTa B YacCTHUTE, MOCBETEHH Ha INPOTEKLHOHH3MA
(bobues, 1937, c. 34-38; c. 143-144). Eto xakBo numie boo4es:

,Ho mnexa npuemem 3aeono c¢ mnawus aemop, ue cnoped Pukapoo,
pasencmeomo 80vp=100da [mosa nokazea pazmennomo paseHcmeo 6 Opou

2% Moxe na ce NpEANONOKH, de BOGUEB ¢ MOBNMSH OT KPUTHKATA HA TCOPHATA HA
MamHoiliecky # 0co0€HO Ha KOHIEMIMATa My 32 IPOM3BOAUTENHOCTTA, OTIIPAaBEHa OT
(dpenckus aprop @epmun Yiec (Oulés, 1934), koiito bod4er cpemia BbB Opanuums npe3 1935
T., ¥ U3pUYHO 1MocouBa B kHUTaTa cu (bobues, 1937, c. 144).
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pabomuuyu, kvoemo vp e euno 6 Ilopmyeanus, da e niam 6 Awenus; no-
Hamamvk 8 mexcma va e 6uno 6 Awnenus, dp niam ¢ Ilopmyeanus — 6.a.]
uspaszasa He €eOHO OM MHOMCECMBOMO Gb3MONCHU, d €OUHCIBEHOMO
6B3MOJICHO PA3ZMEHHO omHouwleHue. VI npu mosa ycnosue paszeneicoanama
apeymenmayus e Oepexmua. 3aujomo cwveceM HeOONycmumo e 0d ce
,omuece” (“rapporter”), kakmo npaeu Manounecky, mosa pageHcmeo KoM
opyeume dse paserncmea 80vp = 120va u 90dp = 100da. Tosa ca cvecem
DA3HOPOOHU, pasHO3Hauywu pasencmed. Ilvpeomo e eoHo ,,pasmeHHO
pasencmeo. [pyeume 0ge ne ca maxusa. [...] B nvpeomo pasencmeo 80vp =
100da ne ce cpasnasam HuKaxeu npoU3BOOUMETHOCH U 3AUOMO Npeou
6CUUKO, HE € Bb3MONCHO Od Ce CPABHABA NPOU3BOOUMETHOCMMA HA mpyoa
(kakmo u Ha Opyeume NPOU3BOOCMBEHU (akmopu) 6 paziudHume
npoussoocmea. M Puxapoo HuxwvOe ne ce onumea oda npasu mosa. [...]
Ipouszeooumentnocm, 6 UCMUHCKUSL CMUCH]L HA ,,pedalna’ uiu ,,HamypaiHa”
NnPoOU3BOOUMENHOC, d He 8 CMUCHI HA ,,00X00Hocm ™, koumo Mawnounecky
NpousgoNHO nNpudasa Ha mepmuna npouszsooumennocm. |[...] Ilpouee,
Manounecky usnada 6 epewika owje 6 MOMEHmMA, Ko2amo ynompebsaeéa &
pazmennomo pasencmeo 80vp = 100da cumseorume vp u da, koumo cnopeo
He2080mo cob6cmeeHo onpedenieHue o3Havasam npouzsooumennocmu. Tasu
He208a pewika Modice 0d ce g3eme Kamo npedynpexncoerue no aopec Ha musl,
KOUmMo ca CKIOHHU O0d NpuAaeam 6 UKOHOMUKAMA MamemMamuyeckume
cpedcmea Ha  uspadicenue mbll, KakKmo me ce ynompeobseam 6
Mmamemamuxama. Mamemamukama modxce 0a He No3Hasa ,,xemepoeHuu”
pasencmeda, moea He 3HAYU, Ye U C UKOHOMUKAMA CAyudaam e cviyuam.”
(bobues, 1937, c. 37-38).

OT Ka3aHOTO JIOTYK cTaBa sicHO ue, K. boO4ueB Hamb/iHO ce BMHCBa B KPUTHKHTE, B
T.4. W Ha aBCTPUHCKATa IIKOJA, OTNPABSIHH MHOTOKPaTHO KbM TEOpHATa 32
Tpy/OBaTa LIEHHOCT, BKJI. W Ta3u Ha Kapm Mapkc. OTTyk u amOnmuosHara 3ajgada,
KOSITO CH ITOCTaBsl OBITapCKUAT MKOHOMHCT, @ UMEHHO J1a M3TPajy HOBA CHCTEMHA
TeopHus 3a MEXIyHapoJHATa THPTOBHS, B PAMKHTE Ha KOATO MPOTEKIMOHU3MBT JAa
HaMepH CBOETO MSCTO KaTO YAacTeH CIy4ail M KOSTO Ja WHTErpHpa Hal-HOBHTE
MOCTIIKEHUS] B UKOHOMHUYECKaTa HayKa.

2. Teopusita Ha KoHcTanTuH Bo0ueB — 0CHOBHU eJleMeHTH

Teopusita Ha boOueB e mnpeceyHa Touka OT wujaeute Ha beprun OnmH 3a
MEXAyHapoaHaTa pa3MsiHa (0a3upaHa Ha HEOKIACHUECKH U Teorpad)CKH MOCTYIaTH)
U TeopusTa 3a Pa3BUTHETO Ha NMPOU3BOJCTBEHUTE cpeacTBa. [locneqnara uma apira
UCTOpHsl, KaTo ce 3armoyHe ot Jlucr, Ho B kHuUrara Ha boO4eB Ts moiyvaBa HOBO U
CHCTEeMaTHYHO pa3BUTHE. [IMEHHO MMOCOYCHUST CHHTE3 OT ABETE TEOPUH TPAOBa aa
Jlazie OTrOBOP Ha BBIPOCHTE KOTAa M TIPH KAKBH YCJIOBHUS NPOTEKIMOHH3MBT €
MoAXo sl 3a pasiauka oT pyMbHelna boOueB He ce MHTepecyBa OT TEOpPHHUTE 3a
[IEHHOCTTa (KaKTO caM Ka3Ba, TOM M3IO0I3Ba MOJEPHATA TEOPHUS 3a pa3MsIHATa, KOATO
CE ChCPEN0TOYaBA BEPXY (DaKTOPUTE, BIHMSCIIN BbPXY LIEHUTE) U 3aTOBA HE CMsATA 3
HEOOXOZMMH JBaTa MOCTyJaTa — 3a TPYAOBATa M 3a KOJIMYECTBEHATa TEOpHs, 3a Aa
ce W3rpajy TeopHsaTra 3a MexayHapojaHara pa3msHa. Criopen boGueB Teopusrta 3a
MEXIyHapoaHaTa THPTOBUS, a U 10 MPUHITUI UKOHOMHYECKAaTa Teopus, C€ pa3BUBa
ype3 MpOMsHAa Ha HIKOM OT HEHHWTE NPEANOCTaBKH, KOETO C€ JAUKTyBa OT
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peanHocTuTe Ha kuBOTAa.” ToBA TOM HApHYA PEATHCTHYHA KPUTHKA, T.€. KPUTHKA,
KOSITO 1TOJyIara Ha CbMHEHUE W MPEIeHKa PeaTMCTHYHOCTTa U PETN3UPYEMOCTTa Ha
MIPEANIOCTaBKHUTE, 3a pa3jiika OT JIOTHYecKara (WM MMaHEHTHATa) KPUTHKA, KOSTO
IpUeMa MpearnoCcTaBKUTE, HO ThPCH NMPOOJIEMHUTE BbB BHTPEIIHATA M3IbPKAHOCT Ha
Mojena. PeanmucTuyHarta KpUTHKa O3HA4YaBa IOJYEPTaBAHE HA HCTOPHUYECKHS H
TEMIIOpATHAS MOMEHT IPH MOCTPOSBAHETO HAa HOBH TEOPUH, OCOOCHO B TSAXHATa
IPUIOXKHO (a HE YHCTO) TEOpPEeTHYHAa dYacT. ABTOPBT pasriexaa TpU TIpynu
MPEANOCTaBKH 33 KJIacCHYecKaTa TeOpHs B MEXIyHapoJHaTa ThProBUs: OT 0Ol 3a
KJIacH4yecKaTa TeOpHs II0 MPHUHIMI Xapakrep (homo economicus, cBOOOAHA
KOHKYpEeHINS, THOUHUTE3NMAIHOCT Ha TPON3BOJCTBEHHUTE EAWHMIN), CIEHUPUICH
U CIEeNHaJIeH XapakTep 3a TeopHusTa Ha MEeXIyHapoJHaTa ThProBus (TpynoBa
TEopHsl 3a LEHHOCTTA, YYEHUETO 3a MEXaHU3Ma Ha IUIAIAHUATA WIN KOJHMYECTBEeHa
TEOpusl 3a TapuTe) W Hai-crenuduyHu (HEMOABMXHOCT Ha HPOM3BOIUTEIHUTE
CpeAcTBa MEXIY CTpaHWTe, JMIICA HAa TPAHCHOPTH Pa3XoAW M TOABMKHOCT Ha
CTOKHUTE, JIBE€ CTOKM W JBE CTpaHH). KOHKpETHO B TeopusTa 3a MEXIyHAapOaHATa
Thprosus bobueB cmsTa, 4e BCsAKa JIOrMYecKa KPUTHKA Ha KIacHUecKaTa TEOpHs 3a
CpaBHUTEITHHUTE MIPEIUMCTBA € OOpeUcHa Ha HEyCIeX (YaCTHYHO B TOBA € OOBHUHEH U
MaHoiinecky) U TS UMa CHJIaTa Ha €JHa MaTeMaTHdecKa WCTHHA (TOW aHaIH3Mpa
moaenute Ha Ilapero, bepHC n np.”). ITomoOHU cmopes; HEro ca W HAKOH OT
HECTIONYYIMBUTE OIHMTU 3a pEaJMCTUYHA KpPUTHKA HAa CPAaBHUTEIHHUTE Pa3XOAaH,
HampuMep Ta3M 3a HaTypalHUTE CpaBHUTENHH pa3xonu Ha Taycur (1927) u 3a
NapUYHNTE CPaBHUTENHH pasxoau Ha Xabepnep (1933).°' ,Kmacuueckoro yuenue
3a MEXIyHapoAHaTa THPrOBHsS HE MOXKE Ja H3Ibp)KH Ha €JHa peaHCTHYHA
KpPHUTHKa, OCIIOpBAlllda PEATHOCTTa Ha IPEIIIOCTABKUTE, BBPXY KOHTO CE€ TPaIsT
CrioMaraTeJIHUTE 32 TOBAa YUEHHE TPYJI0Ba TEOPHUS 3a LIEHHOCTTa W KBAHTHTETHATa
teopus 3a mapure” (bobueB, 1937, c. 66). Te3m Teopuu ce ONMUTBAT Ja CHACSAT
KJIacCH4YecKaTa, HO HE yCIIsIBaT.

SIcHoO e, 4e e HYXKHO J1a Ce BbPBHU IO APYT IBT U JIa C€ ThPCH HAIIBJIHO HOBA TEOPHS
3a MEXIyHapoJHaTa ThProBHs, KOETO aBTOPBT npezara B yacT Il ,,Onum 3a nosa
meopusi Ha medxcoynapoonama mupeosus” (bodues, 1937, ¢. 67-144). 3a na pemn
Ta3u 3aga4a, boO4yeB cu mocTaBs aMOWIMO3HATA e ja OOCIMHU B €IHO YYEHHETO
3a pa3MsHaTa M yYEHHETO 3a MMPOM3BOACTBEHUTE CPEACTBA. 3aTOBA TOW pelrasa ja

® Bsk. cratusra ,,CTOIaHCKa JIEHCTBUTEIHOCT M cTomaHcKka Hayka” (boGues, 1938), B xosiTo
aBTOPBT TBBPIH, Ye TeopuaTa Ha KeilHc (KaKTo MeXAy APYroTO M UICUTE 3a HECHhBBpIICHATA
KOHKYPEHIIM) € IPUMEp 3a TOBA KaK MOraT Jla cé IPOMEHST NPEIIOCTaBKHY, T€ Ja CTaHaT I10-
peaTiCTHYHN W KaK TeopHsATa ce NpuOmmKkaBa KbM JeiicTBuTenHocTTa. Ha mpemmera u
METO/Ia Ha CTONAHCKaTa Hayka € IOCBETeHA eHa OT IbpPBHTE HAyYHH CTATHH HAa aBTOpa,
BejiHara cies| BppianeTo My ot I'epmanus (booues, 1924).

39 Byk. Pareto (2009 [1905]), Bientinesi (2012).

3! Taycur npemaxBa HpPeNIONOKEHMETO 33 EIHAKBO KBATH(GUIMPAH TPYJ M EIHAKBO
BB3HArpajZicH TPy (CBHIIOTO MpaBU U MaHOMIIECKY, HO Mpeasiara pa3IndHO pEIICHHe), KaTo
Ipejroara oT CBOs CTpaHa €IHAKBO ChOTHOIIEHHE MEX]Y 3alUlaTHTE Ha BUJOBETE TPYH B
pa3NMYHUTE CTPaHW WM €IHAKBO MOANIOMAaraHe Ha TpyAa OT KalWTajla B Pa3iIHIHUTE
oTpaciau. Xabepnep OT CBOA CTpaHa, OTXBBPJIAWKM HAIIBJIHO TPyJAOBaTa TEOpHs, Mpeyiara
aHaJIM3 HAIPaBO Ha HUBO MAPHYHU CPAaBHUTEIHH Pa3XOJH W BHBEXK/A PEAUIA HOBU MOHSTHUS
KaTo ,,cCyOCTaHIIMAIHO OTHOIICHNE MEXTy IPOU3BOICTBEHUTE (haKTOpH™ | Ap.
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3amas3y Haif-o0IIUTe NOCTYJIATH Ha KJIACHYECKOTO ydeHue (M Hali-Beue IocTyJiaTa aa
cBOGOJHA KOHKYPCHIMA >), Ja TNpeMaxHe crneludUUHHTE 3a MEKIyHApOAHATA
TBHProBuA (TPyJOBaTa U KOJMYECTBEHATA TEOPHH), a IPHEeMe Hal-CennHIHUTE 1
Hal-Ba)KHOTO — J]a BbBEJIE €[HA HOBA IPEANOCTaBKA, HIMEHHO 34 ,,IPOMEHAUBOCH HA
npoussooumennume cpeocmea”. llocmemoBatenHo boOueB wu3mara uymcrata u
MPWIOKHATA TEOPUS 32 MEXIyHapoJHAaTa THPTrOBHS, HO TPEIU TOBA JUCKYTHpPa
OCHOBHHTE INOCTYJIaTH M HOHATHS Ha Teopuara cu (dact II, rmasa I). OcHoBHOTO,
KOCTO IIpaBU BICYATJICHHUC TYK, € CHHTE3bBT, KOUTO ABTOPBHT OCBUICCTBABA MCKIY
HAKOU OT OCHOBHUTC IMOHATHA OT TCOpHUATA HA BepTI/IH OnuH — pa3jiM4aBaHETO Ha
eIHOMa3apHa OT MHOIONa3apHa pa3MsHAa U Pa3IIeXJaHeTO Ha MEXIyHapoaHaTa
KaTo dYacTeH ciydad Ha  MexXIyoOnacTHaTa  MexIyla3apHa  pa3MsHa.
MexnyHapoHaTa pa3MsiHa ce XapakTepH3Hupa U ¢ TOHATHUATA ,llapuiHa OOIIHOCT”
u ,,00IHOCT Ha J0X0/a”, KOUTO ca OCOOCHO BaKHM — IbpBaTa NpU aHAIHM3 Ha
YyucTaTta TEOpPHs 32 THPrOBHATA, a BTOpaTa IPH aHAJIM3 Ha HEHHATa NPHIIOKHA
cTpaHa (Koif meueny u Kol ryOr B paMKHTE Ha HAIIMOHAIHUS JIOXON).

Ot ocobeH uHTEpeC e TeopusaTa Ha boO4eB 32 MPOMU3BOICTBEHUTE CPEACTBA, KOUTO
Criopen Hero ca ,,KOHKpeTHa (popMa Ha TPUTE OCHOBHHM (paKTOpH Ha IPOHM3BOJICTBO,
Tpyn, Kamutan ® 3eMs”. Te3m cpeacTBa THPIST KAaUeCTBEHH M KOJIWYECTBEHU
MPOMEHH, KOMTO MOTAT Jia ce PasriIekAaT KaTo MOJIOKHUTEHO pa3BuTHE (0OOpaTHUTE
Ha TSX IIPOLIECH Cye pHeMar 3a OTPUIATeNIHO pa3BuTHe). Te MoraT na ce cBenar 1o
YeTHpPH  BHIA:  BUPTyalM3alus, KOMEpLHMAIM3aLysd,  CIHCHUaNM3alusi |
kBanuukanusi, u ypOaHmzanus, BupTyanuzamus wiM —axkTyajJu3upaHe ce
HaOroaBa, KOraTo OT MOTEHIWAIHW W CKPUTH PEAMIa CPEIICTBA CTaBaT BUINUMH,
BUPTYAJIHH, aKTyajaHU (HarpuMmep 0e3paboTHUTE cTaBaT paOOTHHIM, HEU3IOI3BaHU
3eMH 3aroyBaT Ja C€ H3MO0JI3BAT, CIECTABAHMATA Jla CE WHBECTHpAaT W T.H.).
Komepcunanuszanusita, rpy0o Ka3aHo, € IpeMecTBaHE Ha MPOM3BOACTBEHU CPEJNICTBA
OT HATYypaJHOTO B pPa3MEHHOTO, IapUYHOTO CTOmaHcTBO. Kpanmupukanus wu
CIICLMANTN3aMs MMa KOTaTO €€ YCHhBBPIICHCTBAT (HaKTOPUTE 3a HPOH3BOJICTBO
(ocobeHO BakHO € TYyK KBaNM(UIMPAHETO HA TpyAa), a ypOaHW3amus — KOraTo
HACeNeHNeTO M TPYABT B YAaCTHOCT CE€ NMPEMECTBAT OT MECTa C HHCKO JKH3HCHO
paBHHIIE KbM TaKHWBa C BHCOKO (Ha IIpaKTHKa OT cejlata B rpaxosere). JJokoinko
TE3W MNPOLECH M CaMHUTEe NPUMEpH, KOMTO aBTOPBT JaBa, MOraT Ja Ce OLEHAT
MOJIOKUTETHO WJIM J]a C€ Xapecar OT JHEIIHW IO3WIWH, € Jpyr Bbmpoc. Mma
OIIpe/IeTICHa JIOTHKA B Pa3ChKICHUATa HA boOUEeB M TS yIUBHUTEIHO HAIIOMHS HIKOU
or uaeute Ha Epnanno ne Coro B momynspHata My KHHUra ,,Mucrepusita Ha
Kanurana. 3alo KamuTalu3MbT TpuyM(upa Ha 3amaj U ce MpoBalisi HABCIKBIE
apyraze” (De Soto, 2000).*

32 ChXpaHABAHETO HA Ta3H TPENNOCTABKA ¢ BAXKHA, 3AIIOTO, MOJOOHO Ha MamHoiTecky,
BoGueB ce cTpemu Ja u3Bee NPOTEKIHOHN3MA B paMKUTE Ha JuOepaiHus Moxen. B camus
Kpaif Ha KHUTaTa TOH HallOMHSI 3a Ta3: CBOs mpennocTtaBka (bobues, 1937, 144).

33 B onpenenen cMuch niaente Ha BoGueB, KakTo Mex Iy Apyroto u Ha ae CoTo, 61xa MOTJIH
na Opmar arakyBanu c aprymeHtute Ha Kapn Ilomanm (ako ce mpmeme HeroBaTa IiIe[HA
TOYKa, Y€ Ma3apHara pa3MsHa He € Mo-Bucuia (popMa OT HaTypajHaTa, 4e IPaabT HE € I0-
HPOTPECUBEH OT CEJIOTO U TIp.), CIIOpe] KOTOTO IOBEYETO OT IIOCOYECHUTE OT OBIrapcKus
aBTOP MPOLIECH HE MPEACTABISABAT IPOTPEC, a TOYHO 0OPATHOTO — Perpec.
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Ho toBa He e Bcnuko. ENHO MOJOXUTETHO pa3BUTHE MOXKE /1a ObJie ChITBTCTBAHO C
JKepTBHU (Pa3Xoau U MPOIYCHATH TI0J3H) WiH aa Obae Oe3xepTBeHo (6e3 pa3xoau u
nponycHaTH nomsn). iMenHo ToBa pasrpanndenne boodeB cMsaTa 3a €THO OT CBOUTE
ocHoBHH TocTmkeHus (boGues, 1937, c. 144), koero mBK ro Kapa Ja pasriena
MEXaHM3MHUTE Ha pa3MsiHa U Ha IIeHo0Opa3yBaHe KaKTO Ha Ia3apa Ha TOTOBM Omara,
Taka M Ha Taszapa Ha Mpou3BoicTBeHM cpexactBa (wact II, rmama II). Ha te3u mBa
mazapa SICHO ce odepTaBaT TpU CTOMAHCKH areHTa (Tpynd W WIM Wrpadu):
MOTPEOUTENH, TMpeanpueMadyd —  [POU3BOIUTEIH W COOCTBCHHIM  Ha
NPOM3BOJCTBEHH  CpeAcTBa. boOueB  pasriexxJa B3aUMHATa Bpb3Ka U
[IEeHO00pa3yBaHETO MEXAy JBaTa Ia3zapa, Karo TyK Hal sSICHO ce BIDKIA POJISTa,
KOSITO Wrpae JIUHaMH4YHATa IPOMSIHA Ha TPOU3BOACTBEHUTE CPEICTBA BBPXY
MpeAJIaraHeTo Ha TOTOBa IPOJMYKIMUS M KaTo IOCIEICTBHE OT TOBAa BbPXY HEHHUTE
LIeHd. ABTOPBT U3PUYHO OTOENA3Ba, Ye TOW HE Ce MHTEepecyBa OT mpoliieMuTe Ha
,[IOCIIETHOTO MEpWJIO Ha I[EHHOCTTa”, a Ce OrpaHuyYaBa 10 (aKTOpUTE, KOWUTO
BJIMAST BHPXy (JOpPMHpaHETO Ha meHuTe.”' Te CIOpe] Hero ca YeTHpH — JBa OT
CTpaHa Ha ThPCEHETO (CHCTeMaTa Ha Hy)KIUTE U TOXOIUTE Ha MOTPEOUTENUTE) U JBa
OT CTpaHa Ha IMpeAJaraHeTo (KOJIMYECTBOTO HAa MPOM3BOJICTBEHH CPEICTBA, U
TexHHueckure koeduuueHtd). Ilo To3n HauMH ma3apbT HA MPOU3BOJCTBEHH
CpeICTBa € MHTETPHUpaH C Ma3zapa Ha rOTOBA MPOIYKIHMA (,,FOTOBH MPOU3BEACHUS ).
VimMeHHO Ha TO3W HOB Ta3ap (Ta3u HOBa pa3MsiHA) Ha NMPOM3BOACTBEHU CPEJCTBA CE
pas3rphllaT ¢ IBJIHA CHJIAa MPOLECHTE HA MPOMEHJIMBOCT Ha TE3U CPEJACTBA, YHUETO
Hay4YHO OCMHCIITHE € OCHOBHHAT npuHOc Ha boOueB. Kakto Beue cromeHaxwme,
Bob4eB mpearonara HAKOJIKO KOH(QUIYpalmuu: HETPOMEHINBOCT M HMPOMEHIHBOCT
Ha IIPOM3BOJICTBEHUTE CPENCTBA, A B CIlydas Ha IIPOMEHINBOCT — JBa IOABHAA —
JKEPTBEHO M GE3KEpPTBEHO MOIOKHTENHO pasButhe.” Korato craBa BbBHpoOC 3a
ompenersiHe Ha . KkepTBaTa’, boO4ueB, KakTo caM MMOCco4Ba, MPAaBU TEPMHHOIOTHICH
npuHOC, AepUHUpalKu S KaTo ,,alTepHAaTHBHA Mom3Ba’ ,alterutility-cost” BMeCTO
9eCTO M3IMOJI3BAHOTO ,,opportunity cost” (bobues, 1937, c. 89).

BbopeKEH ¢ MOCOYEHHTE TEOPETHYHM IIOCTIKEHMs, boO4eB mNpHCTBIIBA KbM
OCHOBHAaTa CH IIeJl — aHaJW3a Ha BBHIIHATA THPIOBUS M TNPOTEKLIHMOHHU3MA B
yacTHOCT. ToBa OCBILECTBSABA B CICABALMTE TPH INIaBH, KbAETO MOCIEI0BATEIHO Ca
M3JI0XKEHW 4YHCTaTa Teopus Ha MexayHapoiHata TeproBus (riasa III), neitnara
npuiIokHa crpaHa (rmasa [V), B paMKuTe Ha KOMTO € M IPOTEKIMOHUCTUYHHAT
Cllyyai, W Hakpas CIelHaleH aHalu3 Ha To3M ciydail (mmaBa V). OCHOBHUST

* Moxe ma npeanonoxuM, ye bodues cnensa moxenute Ha Mapman u Tyran bapanoscku,
KOWTO IIOJUIaraT CHHTE3 MEXTy OOCKTUBHU M CyOeKTUBHU (paKTOpU Ha IeHooOpa3yBane. [Ipn
aHalM3 Ha Bpb3KaTa MEXIy JBaTa Ma3apa — TO3M Ha TOTOBH CTOKHM M Ha IPOU3BOJCTBEHHU
cpencrBa, boOueB uecto ce mo3oBaBa BBbpPXy IOCTyJaTUTe Ha aBCTpuiickara IIKOJIa,
JEPUBUPAHOCT Ha IIEHUTE Ha (paKTOpHUTE 3a MPOU3BOACTBO OT IEHUTE HA TOTOBA MPOJIYKIIHS,
HECUTYPHOCT Ha Ma3apHUTE MPOIECH, U PeluNa JIPYTH MONoXKeHHs (C mo3oBaBaHus Ha Musec,
Buzep u n1p.).

> Hemo moBeue BCAKA OT TE3H KOMOHMHAIMH € WIIOCTPUPA IPadUuecKy M0 OTHOUICHHE HA
YeTHPUTE THIIA PAa3BUTHE HA  MNPOU3BOACTBEHHTE CPEACTBAa  (KOMEPIMAIH3AINS,
CTenUaNu3anys ¥ KBanuUKaIuys, 1 Hakpast ypObaHu3anus), KaTo na3apbT Ha IPOU3BOJCTBEHI
cpencrsa (rpaduka B I kBagpanT) € 00BBp3aH ¢ USTUPUTE TOCOYCHHUTE MIPOLIECH, PEICTABCHU
B kBajgpantute IV u III.
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BBIIPOC, KOKMTO € II0CTaBeH TYK U Ha KOHUTO TpH6Ba Ja €€ OTTOBOPU aHAJIUTUYHO, €
CICOHUAT:

., Bvnpocem 3a nonsama unu epedama 3a eoHo HAPOOHO CMONAHCMEO 6
CBPB3KA C MeHCOYHAPOOHUA CMOKOOOMEH ce c8excod 3d HAC KbM eOHO
VCMAHOBABAHE  GIUAHUEMO HA MO CMOKOOOMEH 6bpXy pasmepa Ha
HayuoHannus 00xo00. Ilpu moea Hue npuemame, ue NOEGMUHABAHENO HA
npousgedeHusima, YGeIUdaeaHemo Ha npeonpuemaveckama neuaiba u
NnoBUWIABAHEMO HA Gb3HASPANCOCHUAMA HA NPOU3BOOCMBEHUme CpPeOCcmed
o3Hauaea noa3a, m.e. YeenuueHue Ha HAYUOHATHUA 00X00, OOKAMO
NOCKbNBAHEMO HA NPOU3EeOeHUAMA, HAMALEHUemo Ha npednpuemaiec-Kama
neuanba u CcnaoaHemo HA Bb3HAZPANCOEHUAMA HA NPOU3B0OCMEEHUmMe
cpedcmea npeocmaensagéa 6peod, m.e. Hamanenue Ha mos 00x00. llpu
VCMAHOBABAHE — GIUAHUEMO HA  MEXCOVHAPOOHUSL  CIOKOOOMEH — 6bpXY
HAYUOHANHUA 00X00 HUe we pasiuddaeame npeou 6CUYKO 08¢ 2la8HU
nonodxcenus: A. nonodiceHuemo npu npednocmaskama 3d HenpoMeHIu8oCn
(wiu aunca ua pazeumue) Ha npouszgodcmeenume cpeocmea u b.
nonoXCeHUemo npu oonywawe Ha maxaea npomenaueocm. [...J I'onemusm
6bNpOC, nped KOUmMo ce nocmasgame MyK, e: KaKk ce ompassiea
MeXHCOYHAPOOHAMA MBP2OBUSL 8BPXY HAYUOHATHUA 00X00 NPU NONOJCEHUE, Ye
ma 06ycnass eOHo unu Opy20 passumue Ha NpousgoO0CmeeHume cpeocmaa
O0aodena cmpana.” (bobues, 1937, c. 118-119, 121).

3a 5ma cTUrHE A0 OTrOBOp Ha TasW 3ajada, boOdYeB IbPBOHAYAIIHO pa3IIIeKAA
YHUCTaTa TEOPHsl Ha MEXIyHapoJHaTa ThProBus, KbIETO B3aMMOAEHCTBAT Ma3apure
Ha JIBE CTPaHH 4Ype3 MOTOLMTE Ha THPrOBUATA ¥ IPOMEHHUTE B MAapHYHUTE (HAKTOPH
(BayTeH KypcC U JBIKCHUE Ha 3JIaTHU PE3epBH). AHATU3BT My € TpadUuecKd H TOH
M3II0JI3Ba METOMla Ha m300pakeHue, BpBeAeH oT ['pHuHTEM (Cunynghame, 1903).
CrepBamara ¥ KpaliHa CTBIKa HA aHAIU3a € MPUIIOKHATA TEOPHS, KBIETO, KAKTO
cam boOueB criomeHaBa, OT 3HaYeHHE € CH3aBaHETO U pa3pyllaBaHETO Ha OXOJ 3a
Pa3IMYHUTE CTOIAHCKU T'PyNH (B ciIydas TPH — MOTPEOHMTENH, NPOM3BOJUTENH U
COOCTBEHHMIIM Ha IPOU3BOACTBEHU CpelcTBa). Tyk ce BIXKIAa pa3iukara ¢ IOAX0Ja
Ha MaHoiinecky, KOHTO pasriexna ngoxofa (HETHHS IOXON WM JoOaBeHaTa
LIEHHOCT) arperupaHo, Ha Hal[IOHAJIHO PaBHUILE U HE OTYMTA 3aryOUTe U rnevanounre
Ha OTJEIHUTE TPYIIH.

OT Haii-Ba)XKHO 3HAYCHUE OT IJIeJIHA TOYKA HA MOTHBHPAHETO HA MPOTEKIMOHU3MA €
NPUIOKHATA TEOPHUs 3a MEXKIyHAapOJHATa THProBHsA. TyK OTHOBO ca MpelnCcTaBeHH
IBaTa Clly4as, a HMEHHO HA HENPOMEHJIMBOCT M Ha IPOMEHJIHMBOCT Ha
MIPOU3BOACTBEHUTE CPEICTBA. B MBbpBHS NPOTEKIMOHM3MBT SIBHO HE € ONpaBlaH,
3aII0TO THOJI3UTE Ha IpelpHeMadyuTe He MoraT Ja KOMIIEHCHpaT 3aryOure Ha
MOTPEOUTETNTE U Ha COOCTBEHUITUTE Ha (PaKTOPH Ha IMPOU3BOACTBO. TOBa ciieBa OT
aHanM3a Ha rpaduKUTe M Ha IUIOIIUTE, KOUTO ITOKAa3BaT MOJI3UTE M 3aryOHuTe Ha TE3H
Tpu cyOekta. Bropara curyanms o0ade — Ta3M Ha IPOMEHJIMBOCT Ha
IPOU3BOACTBEHUTE CPEICTBA, € IO-CIOXKHA W ce MoApa3jens Ha JBa ciydas —

3 BoGuen HU3PUYHO CIIOMEHABA, Y€ CHINCCTBYBAT TCOPECTHYHH MPEISTCTBUS PU arperupaHeTo
Ha WHAWBUIYaITHUTE OXOIH OT TJIEJJHA TOYKA Ha TOBA JAIW WHIWBHUIYTHUTE BEIUYUHH Ca
CyOCKTHBHH HJIM OOCKTHUBHHM, IIEHHOCTHO HJIM CTOMHOCTHO € TAXHOTO 3HA4YCHHE, HO 3a
HYKJIUTE Ha HETOBOTO M3CJIE/IBAHE TOW MPEIIIOYUTA JIa TIPHEME 32 Bh3MOXKHO CYMHPAHETO Ha
nHauBUAyananTe noxoau (bodues, 1937, c. 118, gpnrara Oenexka Mo JIMHUS ).

30



Huxonaii Henoscku, Ilenuo Ilenues — Hemopuuecku noened KoM NPOMeKyuoOHUIMAa 6 ...

JKEPTBEHO M OE3KepTBEHO pPa3BUTHE Ha IIPOM3BOJCTBEHHTE cpeicTBa. Tyk Bede
TIOHSIKOTa TIPH O€3)KEPTBEHO pa3BUTHE IMPOTEKIIMOHU3MBT € ONpaBIaH U €IHO MHUTO
BBPXY TOTOBHUTE W3MEIHS MPOBOKHPAMKH MECTHO NPOW3BOJACTBO, OWM CH3NA0 U
HapacTBaHEe Ha OOII HETEH JO0XOJA B CTpaHaTa, 3aryOWTe Ha MOTpeduTenuTe ce
KOMIIEHCHPAT OT Ie4yaaOuTe Ha MPOM3BOAWTEINTE M HAa COOCTBEHHIMTE Ha
MPOM3BOJCTBEHN cpeicTBa. Taka B Teopusara Ha boOdeB 3a pasnmuka OT Ta3u Ha
MaHoiisecKy NpOTEKIIMOHU3MBT € He BCEOOIl, a YaCTEH U KOHKPETHO MCTOPHYECKH
Ciyvai.

BoGueB wmmocTpupa ToBa rpapuyHO MO CliemHus HaduH (0OO3HAUYCHHUsATA ca
nmpoMeHeHH, 60.a.) (bobdues, 1937, c. 122-125).

@orypa 1
[Ton3u n 3aryom oT MeXIyHapoJHaTa THProBUs U IPOTEKIIMOHN3MA
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Ha ¢urypara e mpencraBeHa cTpaHa, KOSATO IbPBOHAYAIHO CaMO BHacs AaJcH
NPOJYKT, B TO3U CIIyyail MMame IpeJylaraHe s; U TbpceHe d| NpH LeHa 0a U BHECEH
o6eMm ox,. Ilpn HamMuMeTo Ha BHOCHO MHUTO (@e) ce ch3aaBa MECTHO NIpejiaraHe u
KpUBaTa cTaBa NpeaiaraHe s, (MPH CHIIOTO ThPCEHE dj) W Bede IPOU3BEICHHUTE
obeMHu ca ox; TpU TO-BUCOKM HEHU od. MoOWIM3Hpailkl HAmWTe 3HAHUS OT
HEOKJIaCHYeCKaTa MUKPOUKOHOMEKA, BIDKIaMe 3ary0ara Ha morpeourenure abcd,
KOSITO € IO-ToJIsiMa OT IevajdaTa Ha MECTHUTE IPOU3BOAMTENHN ecd (JacTTa oecx; €
TOBa, C KOETO IPOM3BOJMTEIMTEC BB3ME3[IBAT, HarpaxaaBaT (HaTypaJHO U
NapU4YHO) COOCTBEHULUTE HA IPOM3BOJICTBEHU CPEICTBA B CHTyaLUs Ha >KEPTBEHO
TIOJIOXKUTETHO PAa3BUTHE Ha MPOU3BOJUTEIIHUTE cpezcTBa). Hemara obaye KopeHHO
ce oOppmIaT mpu OE3KEPTBECHO pa3BUTHE. ToraBa yd4acTBKBT oecx; T.C.
BB3HArpaXXJACHUECTO, KOCTO IOJydaBaT CO6CTB6HI/ILII/ITC Ha TIPOU3BOACTBCHU
Cpe/CTBa, Ce YeTe KaTo nevanda 3a TAX U ce 100aBsi KbM HallMOHATHHS 10X0[. SIcHO
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e, 4e B Ta3uW KOHQHrypanus oOmara, HalMOHAJIHA mevyanda (HETeH JO0Xox) e
TIOJIOXMTEITHA H IPOTEKIMOHU3MbT € ONpaBIaH.>’ VLM 10 TyMHTE Ha CaMusl aBTOP:

,, 3aknioueHuemo myx e, ue 02paHuyeHUemo Ha MeXcOyHapoOOHU COKOOOMeH,
npeou3sUKano eOHO NOJIOHCUMENHO U NPU MOBA Be3HCepmeeHo paseumue Ha
npoussoocmeenume cpedcmed, ce e Ompasulo ONaA2ONPUAMHO  BbpPXY
HAYUOHANHUA ~ 00X00 HA  OadeHa cCmpawa U Ye  C1e008AMEeNHO
NPOMEKYUOHUIMBI, Om  2leduuje HA Mds CmMpaHd, € Oul CMONAHCKU
onpasoawn, umu oopamHomo: ye c8060OHaAMA MybP2osus He e Oula 8 Heuw
unmepec”’ (bobues, 1937, c. 124-125).

Ho xakrto kasma aBTOPBT, clieIBaliKu CBOSI TMOJAXOa Ha KOHKPETHO-UCTOPUUCCKHU
aHaJInu3:

., Ho u 0sama cryuas, koumo paszenexcoaxme 00 ceaa, ca KpAuHu: Nopeusm —
HA  BCEYANO  JICEePMBEHO,  6MOPUAM — HA  BCEYANO  0e3dcepmeeHo
NOJOXHCUMENHO pa3eumue Ha npouzsoocmeenume cpeocmsa. Acno e, ue naii-
O61U3bK 00 OeliCMBUMETHOCINMA e NPOMENCOYMBYHUAM CYYAl, NpU KOUmo
moea pasumue cmasa OM4aAcmu HepmseeHo, OMmuacmu 6e3xcepmeeHo, u mo,
ouno 3awomo eoHu om HeoOXooumMume 3a OA0eHd CMpPAHA CMOKA
npoOU3800CMEEHU CPEOCMBA Ce PA3BUBANT BCEYSNO HCEPMBEHO, OOKAMO Opyau
Om MAX ce pAazeUuBam 6Ceysio 0e3)CepmeeHo, Ouno 3awomo BCUUKU
npoOU3800CMEEHU CPEOCMBA Ce PA36UBAm OMYACMU JCEPMEEHO, OmUuaAcmu
6eszoicepmeeno.” (bobues, 1937, c. 125).

W ome Hemio, mpu BKIIOYBAHE B aHAIN3a M HA ChCTOSHUETO B J0XOJa Ha BTOpaTa
CTpaHa — Ta3H, KOSATO € U3HACATA, Ca B3MOXKHH Pa3INYHU KOMOMHAINH, B rOIIMaTa
4acT OT KOUTO C€ JOCTUra [0 OTPHULATENIHO pPAa3BUTHE Ha IPOM3BOACTBEHUTE
CpencTBa M TOBa BOAM JO 3aryba Ha HoxoA. ,,Taka ce obopBa M Te3aTra Ha
(bpUTpEenepcKoTO y4eHHe, CIOpe]] KOSTO BUHAIU € ChIIECTBYBA XapMOHHUS MEXIY
MHTEPECHTE Ha y4YacTBYIOUIUTE B MEXIYHAapOAHUS cTokooOMeH crpaHu.” (BoOyes,
1937, 127)*. Tlo To3u HaumH, MaKap M [0 APYT ¥ MHOTO ,,lI0-MeK” HauuH, boGues,
crojens HaesTa 3a HAJIMYMETO Ha HECUMETPHYHOCT U HEEKBUBAJIEHTHOCT Ha
MEXIyHapo/HaTa pa3MsHa, W3BE/ICHH Ha NpeJieH Iu1aH B MoJiea Ha MaHomecky.

W B kxpas Ha CBOsATa KHWIa, CAKAaIl 3a Ja HU yJecHH, boOueB maBa OCHOBHHUTE
XapaKTEPUCTHKN Ha CBOSI MPOTEKIIMOHUCTHYCH apTyMEHT, CPABHABAWKM IO C IPYTH

37 [IpaBu BrEUaTICHHE OTCHCTBHETO HA IBPKABATA KATO AKTHOP, CYOEKT MM KATO COLMATHA
rpymna, KOCTO B OIpPEACNICH acleKT (M OT IIO3MIMHTE Ha ChBPEMEHHATa KEHHCHAHCKH
(hopMHpaHa MAKPOMKOHOMHKA) € MPOIYCK, 3al0TO HAII'bJIHO Bb3MOXKHO € Ja e MPE/OI0XKH,
Ye MUTHHYECKUTE MOCTHILICHHS MOTaT CHIIO Ja ca PasriekaaT KaTo 4acT OT HEeTHUS JOXOJ,
Ja ce M3ION3BaT 3a Mpepaslpe]ecHUe HIM IOHE 3a KOMIICHCHpaHe Ha 3aryOure Ha
HOTPEOUTENIUTE U/UIH COOCTBEHULIUTE HA IPOM3BOCTBEHU CPEJICTBA.

3% Bewuko ToBa € B cuna [PY OTPAHUYCHUSI Ha MMOJBIXKHOCTTA HA TIPOM3BOJCTBEHU CPEICTBA
MEXJly CTpaHuTe, (haKT, KOWTO HAITBIHO CE BIUCBA B PEATUCTUYHOCTTA HA XHIIOTE3UTE HA
BobGues.
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OCHOBHH aBTOPH’’, M IOKa3Ba HOBUTE MOMEHTH, KOMTO TOMl Ipeajiara H KOMTO
JIONIPUHACAT 3@ pa3BUTHETO Ha IPOTEKIMOHUCTHYHAaTa Teopus. bobueB e
KaTerOpH4eH, Y€ caMO MOCJIEAOBATEIIHOTO M WTEPaTHBHO NpWIAraHe Ha €JHa
pealucTHYHAa KpPUTHKA, T.€. HA MPUOMIDKaBaHE HAa TEOPETHMYHHUTE MOAETH JI0
peaTHOCTTa, MOKE [ /i€ MOJI0KUTEITHN HAYYHHU PE3YNTaTH.

,, OcHosnume — nonoodkcenus, om  KOUMO  NpOU3MUYA  HAWUAM
NPOMEKYUOHUCTNUYEH apayMenn, Mo2am 0a ce opMyIupam Kakmo cneosd:
1) Konuyecmeomo u kauecmeomo (8udvm) HaA NPOU3BOOCMEEHUME
cpedcmea, ¢ KOUmo pasnonaza eOHd CMmpand, He ca HeusMeHHO OddeHu. 2)
Veeruuenuemo mna xoauuecmeomo u nooOOpeHUEmMO HA  KAYeCMmBOmo
(nonoxcumento paseumue) HA NPOU3BOOCMEEHUME CPeOCmed Modxce 0d
cmasa He camo cpew)y owcepmeu, Ho u bOe3 maxuea. 3) H koeamo e
be30icepmeeno,  NOAOJCUMETHOMO — pa3eumue HA — NPOU3BOOCHBEHUME
cpedcmea mModice 0a cmane camo aKko Ha Mmexwume npumedsicamenu ce oaoe
e0HO ONPedeeHO 8b3HASPaANCOeHUE (YeHa HA NPOU3B0OCmEeHUmMe CPeOCmaa).
4) Axo uyosicoama KOHKYpeHyus He NOo3607:168a 04 ce A6U eOHO MeCHmHO
mupcene, Koemo 0a e 6 CbCmoAHUe 0a 3anIamu 3d NPOU3EOOCHBEHUMe
cpedcmea  yenume, HeoOXOOUMU 30 U3BLPUIBAHE HA  BBNPOCHOMO
NONOXHCUMENHO pa3euUmue, moea NOCIeOHOMO He wje Moxce da cmare. 5)
Koecamo  3aeybama, kosmo 6uxa noweciu — npumedcamenume  Hd
npouzeoocmeeHume cpeocmea nopaou  0CyemeHomo om uyscoama
KOHKYPeHYUsl 6e3)cepmeeHo NO0MCUMENHO pa3eumue Ha mus cpeocmed, e
no-zonsAma om 3azybama, Koamo 6uxa noHeciu KOHCyMamopume 6 C6pb3Ka ¢
€0UH NPOMEKYUOHUZLM, O0A8alY BbIMOICHOCH 04 Ce U3BLPULU EbNPOCHOMO
paseumue, mo2aea mosu NPOMeKYUOHU3bM e CMonancku onpagoan [ ...J Axo

% Topa ce npenu Bcuuko Jlucr, Iionep u oTHOBO MaHoiinecKy, KaTo IbpPBUSAT HE BHXKAA
BBH3MOXKHOCTUTE NMPOTEKIIMOHM3MBT Ja Ch3AaAe IPOM3BOACTBEHH CPEICTBA B KOJIMYECTBEH
aCIIeKT, a CaMO BB3MOXHOCT 3a ITOBUIIABAaHE Ha TSAXHATa IPOM3BOAUTENIHOCT, JINCT He BIDKIa
U TPyIIUTe KOUTO neuenar u ryosr. Illonep ot cBost cTpaHa BUK/a LUIOCTHOTO Pa3BUTHE Ha
MIPON3BOJUTEIHUTE CHIIM, HO HE pa3iIndaBa >KEPTBEHO OT Oe3kepTBEHO, a MaHOWIecKy He
BIDK/IAa TPYNHU AacleKT Ha HAIMOHANHMS JI0XOJ, TOBOPHM CaMO 3a IpeMecTBaHe, a He 3a
Ch3/laBaHE Ha POM3BOJACTBEHH CPEJICTBA, U ce 0a3upa Ha MOrpellHa OT Hay4YHa IJIeJHA TOYKa
KOHIICTIIHS 32 TPOU3BOAUTENHOCTTA (KOATO € BpBIIaHe Ha3aj B cpaBHeHHeE ¢ Tasu Ha [Ilrorep,
nucana npe3 1905 r., Schiiller, R. (1905).). U cnopen Yakanos (1938), u ciopen Bypuikos
(1938) nctunckuaT npuHOC Ha BoOueB ce chcTOM B OpHUTHHANHATA My Teopus (ydeHHe) 3a
NPOM3BOJICTBEHUTE cpencTBa. bypuinkoB obaue cmsra, ye Teopusra Ha boOuyeB e MHOro
cXoziHa ¢ Ta3u Ha JIMCT U ¢ ompeneneHn HUTaTH OT JIMCT ce ONMUTBA Ja MOKAaXe CXOJCTBO
MEXIy ABeTe. B meficTBUTEIHOCT olie 1Mo BpeMe Ha BTOpHs My mpectoid B JIoHn0H mpe3 1937
T. clie] M3JM3aHeTO Ha KHurata My B bbnrapus boGueB ce omuTBa na yoean Bypuikos B
crerUKaTa Ha CBOSATAa TEOPHsS 3a NMPOM3BOJICTBEHUTE CPEJCTBA, KOETO JIMYM OT TAXHATA
kopecrionaeHims bo6ue (279/5/30-31). Cnopex Hero mnpu JIMCT MPOTEKIMOHH3MBT €
OIIpaBJIaH CaMo aKO HAIIMOHATHOTO MPOU3BOJICTBO CTaHE MOBEUE OT UYXKAOTO, JOKATO CHOPE]
BoOueB TOi#l HUKOTa HE € W3JHILICH, HJIH ,,HO U 0e3 J1a ce J0oiie 10 TOBa eBTHHO HAI[MOHAIHO
NPOU3BOACTBO (TIOJIOKEHUE) — CTHUra IOJOXKUTEIHOTO pPa3BUTUE HA HPOU3BOACTBEHHUTE
CpeAcTBa Ja JaBa IOBedYe, OTKOJIKOTO CTpyBa (Ha KOHCyMaTropa) MpOTEKIUSTa — TS
nocnenHara e Obae cromancku ompasaana”’, booues (279/5/30-31). UurepecHo e, ue B 1o
cpmoTo BpeMe AceH YakanoB (BTOPHAT OCHOBEH PEIIEH3CHT) € B AHIVIMICKara IIEHTpaJIHa
6aHKa M 4ecTo ce cpella 1 pasroaps ¢ bobues.
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U Hacmoswama meopusi ce 63eMe KAmo eman 6 pa3gumuemo Hd
NPOMEKYUOHUCIMUYHUME YYeHUsl, 3a Hesl ue mpsibea 0a ce Kadce, Modice Ou,
ye msa 8 0ge OMHOUleHUs e OOnpuHecaa 3a moga pazsumue: 1) ¢ mosa, e ¢
NOHAMUEMO ,, PA36UMUe HA NPOU3EOOCMEEHUMe cpedcmea’’, Koemo 00Xeaua
He camo o0pazyeamemo HA HOBU, HO U NPeoOpa3yeaHemo HA HATUYHUME
npouU3BOOCMEeHU  Cpeocmed, pauupsasa cgepama HA  8b3MONCHOMO
611a20MBOPHO Bb30CUCMEUE HA NPOMEKYUIMA 8bPXY NPOU3E0OCMEOMO U 2) ¢
moea, ye ¢ pazepanudaseanemo Mmexcoy ,,oicepmeeno”’ u ,,0e3oxcepmeeno’”’
paseumue npasu 6b3MONCHO 6bOOUWEe YCMAHOBIBAHEMO HA YUCAMA NOJ3d,
KOSIMO MOdice 0a  NOYYU eOHd CMpaHd 6 C8PB3KA CbC CHOMEHAMOMmMO
év30elicmeue. Ilpu mosa He Ousa oa ce 3ab6paes, ue, cmpemeliku ce 0a He
usne3e 6vH OM pPAMKUME HA Npeonocmagxume, o0ycragawu ,,c60000Ha
KOHKYpeHyus”, mas meopus Oaney He Uzuepned apeyMeHmume 8 no3d Ha
NPOMEKYUOHUIMA, KOUMO eOuH ouje No-peanrucmuier nooxo0 KuvM
cmonanckama oeucmeumenHocm 6u noseoaun oa ce uzepaosm.”’ (bobues,
1937, c. 134-135, 144)

3. JIpyru TeopeTHYHHM M eMIMPUYHH NPo0IeMH

WuTepecHo e na ce oTOernexu, 4e 3a pa3nnka oT MaHoiinecky boO4eB He cu mocTaBs
eKCIIMILUTHO 3a/1a4aTa /1a U3BEZIe Ha MPEJCH IUIaH ONpPEeNIeH CEKTOp 3a 3alluTa U
CTHUMYJHpaHe, KakTo npu MaHnoiinecky e naayctpusta. booues ce crpemu na Obae
mpefenHo oOIl M Ja M3BEAE METOAOJIOTHATA 3a ONpElelsiHE Ha TOBAa KOW THII
oTpaciu U JAeifHocTH TpsAOBa Aa ce 3ammraBaT. Benpekn ToBa MOXe Jja ce CMETHE,
4e B HAKOM CIIy4au Mpo3upaT nojoOHu Ha MaHoMIecKy BHKIaHUs, Y€ WHIYCTPUsITA
€ MPOTPECUBHUAT CCKTOP WM Y€ T4 OTroBaps Ha IMNOCTAaBCHUTEC KPUTCPUU 3a
MOJOXKUTETHO (M TOHSKOra OE3KepTBEHO) pa3BUTHE Ha  HAIMOHAIHUTE
MIPOM3BOJICTBEHUTE CpeAcTBa. Makap M HHUKBJE Jla He CIOMEHaBa Obirapckara
JIEMCTBUTEITHOCT (3a pasiuka oT MaHoiiiecKy, KOWTO pabOTH ¢ JaHHHU Hai-Bede OT
PymbHEA, HO 1 oT Bwiarapus u 4MuTO MOAXOJ 3a pasiuMka OT To3u Ha boOues e
EMITIMPUYHO), MOXKE Ja C€ IIPEATIONI0KH, Y€ MTpaKTHIecKaTa BbBIeUeHOCT Ha bobGuen
B JleflaTa Ha ObJirapckata MHIYCTPHS M BBHIIHA THPrOBUS T'O KapaT Aa MpeiounTa
3amuTa Ha uHAycTpusaTa (mpe3 1932 r Toit mybnukyBa MoHorpadus ,,/Ipomuuinena
noaumuxa’’). He 6uBa obade na ce mojIeHsBa U keJlaHHeTo Ha boOueB na u3ciensa
MoApoOHO MEXaHM3MHTE Ha YpaBHOBECSBAaHE M PEAKIUH Ha KpH3aTa KakToO B
UHIYCTpUSTA, Taka W Ha CEJICKOTO CTOIAHCTBO, Ha KOETO IIOCBEllaBa sl
JEKIMOHEH Kypc ,,Cenckocmonancka noaumuka” (booues, 1942).

OcuoBuute wuzmen Ha K. BoOueB 1Mo OTHOIIEHHE Ha TNPOTEKIMOHU3MA U
HHIyCTpUaIM3anusITa ca 0000IeH! U B peuTa My npe3 [ epMaHCKOTO Ipy»kKeCcTBO 3a
CBETOBHO CTOIAHCTBO, Y€TE€HAa HAa HEMCKHU e3WK Ha 26 ampui 1938 r. B 3anata Ha
BAH (boGues, 1938). Ta3u kparka ped, KOSITO BIIOCJIEJCTBUE € IMyOINKyBaHa KaTo
cratust Ha crpanuiure Ha CBUJI, e mocBeTeHa Ha uWCTOpUsTA, NPOOIEMUTE U
TIEpCIIEKTUBHUTE TIpe] ObJrapckata WHAycTpuanusanus. [Ipe3 mociemHusr eram B
pas3BuTHETO Ha OBJTapckaTa HHIYCTpHs, ciex 1931 r. no nanau Ha boGueB ca 3aetn
Mexny 70 u 100 xunsan pabotHUH, Wiv 3% OT HAJIOTO aKTUBHO HACENICHHE, ICTbT
Ha MHAYCTPUATA KAaTO MPOLEHT OT HA[MOHAIHUS JIOXOA JJOCTUTa HE MoBeye oT 6-7, a
B CTpyKTypara il mpeoOmnanaBa Ta3W 3a KOHCyMaTHBHM Ojara, WHIyCTpuUsTa 3a
MPOU3BOJCTBEHH Oflara M MallMHHU MOYTH HAIBJIHO JUICBA. boOueB obaue He ce
obe3kypaxasa. Ciesr KaTo MpaBH aHAIHU3 Ha (DaKTOPUTE OT CTPaHa Ha TPEIaraHeTo
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U Ha ThPCEHETO Ha OBJIrapCKH MHAYCTPUAIHH CTOKU, TOM HaMHpa, Y€ MpEeIeuTe Ha
OBJITapcKaTa WHIYCTPHAIM3AlMsA Jajied He ca JOCTHTHaTH (MMame | MHITHOH
M3JIUITHA Pa0OTHHUIM B Cejara, CYpOBHHH WM T.H.), @ OCHOBHHST TPOOJIEM OCTaBa
TBPCEHETO, Ma3apuTe. 3aToBa TOW Mpemiara CTHUMyJHPaHE Ha BBTPEITHOTO
noTpebicHHe U Hali-Beue Ha W3JIM3aHEe HA BBHINHWTE Ta3apd. Bcuuko ToBa TpsiGBa
Jla ce BIIMINE B €HA MIes 32 YMEPECH MPOTEKIMOHN3bM, upe3 KOUTo cropen boGues
HE caMO He ce 3a0aBs MEKIYHApOJHHUAT CTOKOOOMEH, a TOYHO OOpaTHOTO —
yBenu4aBa ce.

"A3 uckam myK omkpumo 0a Kajica, ue He 6Apeam Ha gpumpedepckama
mesa, cnopeo KOsImo HAli-6UCOKOMO O1A20CHLCMOAHUE MO20 0 ce NOCMUSHe
camo npu c80600Ha muvpeosusi. Opumpedepckama mes3a e 6ApHA Camo npu
CMAamuyHu U HEPealucCmuyHu Npeonocmasku 3a  KOJIUYecmeeHa U
Kauecmeena HenpoMeHIUBOCH Ha 3aemume 6 eOHd HAPOOHO CHMONAHCMEO
npoussoocmeenu  cpedcmaa. B oeiicmeumennocm, obaue, ca uanuye
OUHAMUYHY YCTIOBUSl, NO CUIAMA HA KOUMO KOAUYECMEOMO HA 3aemume &
HApOOHOMO CMONAHCMEO NPOU3BOOCMEEHU CPEOCmBa MOdice 0d ce Yeeautasd
WU HAMATABA, A MAXHOMO KAYeCmeo — 0a ce nooodpsea uu érowasa. [...J
B cayuaume, roeamo Hamanemuemo Ha HAYUOHANHUA 00X00, KOEmMoO
Ppe3yImupa om 6CaKa NPOMeKyusi 6C1e0Cmeue NOCKbN8AHEno Ha CIMOKUMme 3d
KOHCymMamopume, e NO-MAIKO OMm  VECIUYeHUemo 6 Couujusi 00X00,
npousmuuauu om eOHo NPeou3BUKAHO OM CHbUAMA NPOMeKYUsl YeeiudeHue
Ha  KOIUYeCmeomo uiu nooobpenue HA Kayecmeomo Ha 3aemume
npouU3600CmMEeHU Cpedcmad, nPOMeKYUsma e HeCbMHEHO HAPOOHOCMONAHCKU
onpasoana. Makap u 0a Iunceam KOHKPEmHU U3CAEO8AHUSL, CbC CUSYPHOCT
Modice O0a ce mewvpou, ue Npu CbUECmEY8Aama 6b3IMONICHOCI 8
3emedenckume cmpanu kamo bwvieapus, upe3 undycmpuanuzupauwe o0a ce
cv30ade paboma 3a wacm om ckpumume Oespabomuu 6ciedcmeue
npenacensanemo 6 3emedenuemo u 0a ce Keamupuyupa mpyoa,
UHOYCMPUATIHUSIM NPOMEKYUOHUSLM 8 NOBEUEMO CIVHAU uje HAMUPA C80emO
cmonancko onpagdanue. Jlokamo mosea e maka, He we npecmanam u
gpudicume U YCUIUAMA HA ObPAUCABAMA 34 HACLPYABAHE HA MOBA
undycmpuanuzupane. Tazu npomekyuoOHUCMUYHA Me3d CbBCEM He e
HecvbeMecmuMa ¢ Udessima 3d CEeMmO8HO CHMONAHCMEO U MeNCOYHAPOOHO
pazoenenue Ha Mpyod U CbC CHPEMENCA KbM 8Ce NO-20J8AMO PA3gUmue Ha
MENHCOYHAPOOHUmE CMONAancKu OMHOWEHUS. Hanpomus, om
obcmosmencmeomo, ue upe3 NPOMEKYUOHUsMa  ce Ccnocobcmea, npu
onpedeneHu ycosus, 3a yeeruuenue Ha HaAyUOHAIHUs 00X00 HA HApooume,
cneosa, ue ce cv30a8am YCi08UA U 3 OWe NO-0X4CUBEH CIMOKOOOMEH MeHcoy
mAX, MaKkap u om Opyeu xapakmep, OMKOJIKOMO 6 CAV4as HA PA3MSIHA Npu
c60000na mwvpeosus.” (bobues, 1938, c. 280-281).

JIrobomuTHO €, 4e B CBOSATAa OOLIMPHA CTYAUS BbpXy HOXuIata Ha neHure (bobues,
1934) — npoGnem aHanu3upaH M u3ciaenBad or MaHoiinecky (Bk. Love, 2011%),
BbobueB n3pu4HO crionens, 4e eMH HHAYCTPHAJICH IPOTEKIMOHU3bM OH MTO3BOJIMIN
CBHBaHE Ha HOXHWIATa, a HMMEHHO NaJaHe Ha LEHUTC HAa WHIYCTPHAIHHTE
NPOU3BEICHUS ¥ TOBHIIABAHE TE3M Ha CEJICKOCTOIIAaHCKUTE. Ta3W HOXHLA Ha
[ICHUTE € Ba)KHa, 3allOTO IO CHINECTBO T OTpas3siBa YCJIOBUATA HA THPIOBUS 3a
OankaHckuTe cTpaHd. TbhH KaTro Te H3HACAT 3€MENENICKH CTOKM M BHACHT
WHIYCTPHUAJIHH, SICHO €, Ye HOXKMLAaTa Ha IIEHUTE BJIOIIABA YCJIOBHUSATA 32 THPIOBHS.

40 Manoilescu (1933).
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BoGueB mpaBu cOOCTBEHN M3YMCIICHHUS, Upe3 ITOCTOSBAaHE HA HOBHU IICHOBH MHJIEKCH,
B pe3yJiTaT Ha KoeTo 3a nepuoja 1929-1933 cnopen Hero:

,, Obe3yenenuemo Ha semedenckume npousseoenus e He 59, a 63%, noesmunasanemo
Ha He3zemeOlenckume npouzgedenus e ne 28, a 17%, u credosamento, HamaneHuemo
Ha NOKynHama cuia na semeoenckume npousseoenus ne e camo 43%, a 55%. Toea ca
yugpu, koumo, Hecvmueno, nocmagsam bvicapust usmedcoy cmpanume, 6 Koumo Hail-
CUJIHO Ce 0Uepmasa HeCOMEemMCmeUemo Medxicoy YyeHume Ha 3emMedecKume u yeHume
Ha Hesemedenckume npouszeedenus. [...] oxkamo yenume na Xxpanume om
pacmumenen npousxoo ca cnaouanu om 1926 oo 1933 ¢ okono %, mus na xpanume
OM AHCUBOMUHCKU NPOU3ZXO0 ca ChaoHau ¢ okono %.” (Bobues, 1934, c. 13).

Cropen boO4eB eqHa OT MPHYUHATE 32 OTHOCHTEIHOTO MOBHIIABAHE HA IICHUTE Ha
WHAYCTPHATHUTE CTOKHU € MPEMaxBaHETO Ha OE3MHUTHHUS BHOC U CHIIHO 3aBHILICHHUTE
MUTa (TMIOYTH TPHKPATHO) 3a CypOBH MaTepHaid W MammHU mpe3 1931 r., kakTo u
MpeMaxBaHETO Ha oOJaruTe Ha HAIMOHAIHATa WHAyCTpusA. ToBa Tpsb6Ba ma ce
KOpUTHpa, 3alll0TO, Makap W Ha MPHB MOIVIEA Ja CE Ch3JaBa BIICUATICHHE 3a
pasMecTBaHe Ha HAIMOHAJICH JOXOX MEXKIy COIMAJHH KaTerOpuH, TO B
JEHCTBUTEITHOCT MPEM3BUKBa 00I11a 3ary0a (3aryouTe Ha 3eMeIeICKOTO HaCeICHHE
HE MOTarT Jia ¢ KOMIICHCHUPAT OT MeYaIONTe Ha WHIyCTPHATHOTO, TOBA BOJH JO HOBA
CIHpalia Ha 3aryOHTe MO0 OTHOIUICHWE HA WHAYCTPHHTE U T.H.). I Tyk TO# OTHOBO
KpUTHKYBa MaHOMIeCKy, KOWTO HE BIDKAA 3aryOuTe Ha MOTPEOMTENNTE, Hal-Beue
Ha 3emenemure (boGues, 1934, c. 35-38). Illo ce oTHacs A0 MKOHOMHYECKaTa
MOMUTHKA WM MEpKUTE 3a ,KOpUTHpaHe Ha (QakTure”, T.e. 32 OTHOCHUTEIHO
MMOHIKCHNE HA WHAYCTPHATHUTE W OTHOCHTEIHO IOBHIICHHE HAa 3EMEICIICKHUTE
LIeHH, 3a pasiuka oT pyMmbHena (Manoilescu, 1933), koiiTo cMATa, Ye MO-BHCOKHUTE
BHOCHH MHTA ca OT ToJd3a U KpuTuKyBa Kecen, boO4eB cmsTa, de cpen MepkuTe Ha
BBHIIIHATA THPrOBCKa IOJUTHKA ,Hal-c(UKacCHATA HE CaMO H3MEXIy TSIX, HO U
BBOOIIE M3MEXIYy MEPKHTE 3a BB3ACHCTBHE BBHPXY ICHHTE HAa WHAYCTPHATHHUTE
CTOKH, € HaMaJICHHeTO Ha BHOCHHUTE MHTa BBPXY BHACSHHTE OT Yy>KOMHA CTOKHU
(KaKTO M BBbPXY BHACSHUTE OT Yy>KOWHA CYpOBU MaTepHAIId U MAIlIMHU 32 MECTHATa
unnyctpusi)” (boodues, 1934, c. 39), unu KopeHHA pPeBU3HSA HA MUTHUYECKUSI PEKUM,
KOSTO Ja ro ocBoOomu or ¢uckamuus My xapakrep. o ce otHacs m0
YBEIIMYABAHETO HA 3EMEIEJICKUTE IICHH OCBEH MEPKHTE B PaMKHTE Ha ATpapHUs
010K, T.c. Oopba 3a mpedepeHIMAaTHI MUTA 3a JYHABCKHUTE IbpXKaBH (TYK, KaKTO
MOCOYMXME, ¢ aKTUBHO BBBICUCH WHTCICKTYAIHUAT MPOTHBHUK HAa MaHOWJIECKY
Mamxkeapy), B paMKHTE Ha BBHITHOTHPTOBCKaTa MOJHWTHKAa boOdeB mpermara
pa3BUTHE Ha EKCIIOPTHHUTE NPEMHH, KaKTO M HA CKPUTHUTE MPEMHUHM B PaMKHUTE Ha
,,JACTHHTE KOMIICHCAIINN .

V. KpaTbk cpaBHHTe/ICH aHAJIHM3 HA JBeTe TEOPHMH W 32 TAXHATA IOJIE3HOCT
AHeC

B kpas ma 20-te rommuau Ha XX Bek W Haii-Bede mpe3 1929 r. kpmzata mocTura
OanmkaHCckuTe CTpaHH. IIBpBOTO, MO KOETO BOAM THA, € CHAJ Ha LIEHUTE Ha
CEJICKOCTOIIAHCKH MPOAYKTH, IPEACTAaBIsBAllM IO CHIIECTBO OCHOBaTa 4acT OT
u3Hoca Ha bearapus u Pymbaus. [lonmxennero Ha nenute goctura 50-60% u nopu
noseue npu 0a3a NPEIKPU3UCHU TOJUHH, KOETO € HEMO3HaTO IO CBOsS Mamlad
BJIOIIABAHE Ha YCJIOBHMATAa HA TBHPrOBHUs, OTYMUTAWKK 3HAYMTEIHO I0-CIa00TO
MOHIDKEHNE Ha LEHWTE Ha WHIYCTPUAIHHUTE CTOKM (TPEICTaBIABAIIM OT CBOS
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CTpaHa BHOCA Ha Te3H cTpaHH). Taka pa3TBapsHETO Ha HOXKUIIATA HA LICHUTE MEXIY
WHIYCTPUAJHUTE U 3EMEICICKUTE CTOKH C€ OTPsA3Ba IPSIKO BBPXY BIOMIABAHETO HA
ycIoBHATa Ha THProBus. IlociencTBusATa OT TOBa ca IO3HATH — TpyNaHe M
HeoOCIy)KBaHE Ha JIBITOBETE Ha 3eMeJIeIUTe-CTOIIaH!, KOUTO ca OCHOBHA 4acT OT
HACeJICHHeTO Ha JIBeTe CTPaHM, PA3KO CBUBAaHE Ha HALMOHAIHHSA JOXOJ M MacoBa
6e3paboTHIa, KOATO 3acTaBa B IEHTHpa Ha npobiiemure. KaTto pesynrar ce mosBsBaT
OaHKOBaTa KpH3a, TPYJHOCTUTE C OOCIy)XBaHE Ha BBHIIHHUTE 3aIbIDKCHUS W
HOJIbPIKAHETO Ha (PMKCUPAHUS KypC KbM 3J1aTOTO.

Kpuszata npunykaaBa HKOHOMHUYECKUTE U MOJUTHYECKUTE €IUTH U Ha buarapus u
Ha PyMBHUS 1a TBPCAT pelIeHHs, 3alllUTaBalld TEXHUTE CTOAaHCTBA U (hOpMHUpaIIn
HOBH NOAXOMSIIY MOJAEIHN Ha pa3BUTHE, KOUTO Jia MapupaT HE caMo Kpu3aTa, HO U
Jla OTTOBOPSIT Ha HOBUTE ABITOCPOYHU MEPCHEKTHBH 3a CTONAHCKO pa3BuTHE. BBB
BpPB3Ka C TOBa Ca IPEJICTaBEHHTE TYK IBE OPUTMHAIHU TEOPHUH 3a CTONAHCKU
MPOTEKIIMOHN3bM — Ta3u Muxann MaHotnecky u Ha Koncrantua boOues.

MaHoiisecKy MU3rpaxia U3KIYATETHO OPUTHHATICH W BIIOCIIEACTBHE TOMYJISAPEH U
KOMEHTHPaH MOJIeN, MPEJCTABISIBAL pPEIICHHE KAKTO Ha TEKYyIIUTe MpolieMu,
CBBP3aHU CBC CIaJa Ha 3eMEAEIICKUTEe U3HOCHU IeHH mpe3 1929 r. (korato m3mmsa
I'BPBOTO M3[AHUE HA KHUTaTa My), TaKa M C JBJITOCPOYHHUTE LEIH Ha Pa3BUTHE W
JIOTOHBaHE Ha Ooratute cTpaHu. M3X0abT 32 pyMbBHEIA € ICEH — UHIyCTPHAIH3ALINs
qpe3 HpOTCKHI/IOHI/I?{BM, KOﬁTO aa HpeMeCTI/I pr}la nu Kalruralia BbBB
BI/ICOKOHpOI/BBOlII/ITeJ'IHI/ITe CeKTOpI/I Ha I/IH}IyCTpI/ISITa, U 110 TO3W HAYUH ITOBIWUTHEC
o0Irara MPOU3BOAUTEIIHOCT Ha HAIIMOHATHOTO CTOMAHCTBO. Taka IIe ce mpeojoiee
Y HECKBHBAJICHTHUS OOMEH, M EKCIUIOATAIUsITa HAa pyMbHCKATa HalKsA OT OOTaTHTe
WHAYCTPUATHU IBpPKaBH M IIE CE IOJIOKAT OCHOBUTE HAa HOB MEXKIYHAPOICH
CTpaBeTUB cTomaHcku pea. He OuBa ma ce 3a0paps, 4e 3a pa3nuka oT beirapus
WHAYCTpUATa B PyMBHUS ce pa3BHBa 3HAYUTEIHO MO-OBP30 M KATO ISUIO 3aeMa Io-
TOJISIM [I5UT TIOpaid He()TeHATa M ra30BaTa MPOMHIILICHOCT.

Koncrantian boOdeB BHMMaTenHO OOMHCIS CBOATAa KHHTa M OOOTaTeH C peamIia
HOBH TEOPHUU M CTONAHCKH (PaKTH, Hal-Beue ocTpaTa O6e3paboTHiia U HEHW3IIOI3BaHE
Ha MPOU3BOACTBEHUTE (HaKTOpH, mpeiara mpe3 1937 r. HOB THUI TEOPETHUYCH MOJIE,
000CHOBaBaI HyX/JaTa OT HPOTEKIMOHMW3BM. Taka HEroBaTta TEOPHs C€ MOSBABA U
KaTo OTroBOp M OCMHCIsSHe l'omsimaTa jaempecusi, KOSTO Bede € OKa3aia CBOETO
pa3pyLIMTETHO BB3JEHCTBHE BBPXY IMa3apa Ha TpyJAa, T.€. HApacTBaHETO Ha
Oe3paborunara (o BpeMeTo Ha MaHoiliecky OCHOBHHAT NpoOiieM Bce ole €
crnagbT 3E€MEACJIICKUTC MNPOAYKTH W BJIOIIABAHC Ha YCJIOBHATA Ha THProBHUA Ha
OankaHckuTe CTpaHW). B Teopusita Ha bBoOueB scHO ce BWKAa possita Ha
MIPOTEKIMOHU3MA TIPH TPeoIoIIsiBaHe Ha Oe3paboTuiiara, KosITo CTOM B IIEHThpa Ha
npoOieMuTe Ha Pa3BUTHUETO Ha IPOU3BOJICTBEHHTE CPENCTBA. B TO3M cMuUCHN ToM
MOJKe J1a ObJie MHTEePIPETHPAH U KaTo mociefoBaten Ha KeitHe, ynuTo umen nodpe
nosuaBa’' W UMHTO TPyZOBE 1ABAT BB3MOKHOCT 3a €IMH MPOTEKIHOHHCTHYCH
MPOYUT, HAaIlpaBeH HeoTAaBHa oT (penckus nukonomuct Opexnepuk Ilysnon (Poulon,

*I Mosxe na ce mpemmonoxu obade, ue ,,06uama meopus na 3aemocmma’, KOATO H3H3a
npe3 1936 r., He e Ouna B3era mpeaBun oT boO4yeB Hpu HamMCBAaHETO HAa KHUTATa MYy.
,»Obwama meopuss” He € UUTHpaHa, a MOCJIEAHUTEe IUTHpaHuI ca oT 1934/1935 r. (c mBe
W3KIIOUeHHA — cTatusaTa Ha CBpakoB, 1936 u xaurara va Firmin, 1936).
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2011 [2000]). He cnyuaiitno boOuer oTOens3sBa MHOrOKpaTHO MMeTo Ha KeiHc B
cBOs 0030p ,,Mumnuuueckuss npomexyuonusvm 6 Aunenua” (1935). Toit momuepTana,
4e npeMrHaBaHeTo Ha KelHc B jarepa Ha MpOTEKIMOHHUCTUTE CTaBa B HAYAIOTO HA
1931 1. w wMapkupa BaK€H €Tal B OTHOIICHHETO Ha OpHTaHIWTE KbM
nporekironn3Ma (bobues, 1935, c. 207). OcuoBuusT (okyc Ha BobueB He e
SIMHCTBEHO BHPXY CTHMYJIMpAHE Ha HAallMOHAIHATa IPOM3BOJUTEIHOCTTA HA TPYAA,
a Mpeay BCUYKO BBPXY KaueCTBEHOTO M KOJMYECTBEHOTO Pa3BUTHE Ha BCUYKH
NPOU3BOJICTBEHH CPEJCTBA, B T.4. U Ha TpyJa (IIPOU3BOJUTEIHOCTTA € IMpPOsBa Ha
HEroBOTO Ka4eCTBEHO Pa3BUTHE).

Teopusata Ha MaHOIIECKY € 3HAYUTEIHO IIO-PEBOJIONMOHHA ¥ TOJICMUYHA, TS
MoKa3Ba aMOWIMMTE Ha aBTOpa dYpe3 caMoTo 3arjaBue ,,0b0wa meopus Ha
npomexkyuonuzma”’, T.e. TEOPETUYHAa CHUCTEMa, IIeJsilia Ja 3aMEeHH TeopusTa Ha
MEeXIyHapoAHaTa ThproBus. AmOurmmre Ha BoOueB ca B apyra mocoka — na
U3rpagyl HOB MOMXOJ KBM MEXIyHApOIHATA THPTOBUS, B pPaMKHUTE Ha KOHTO
MPOTEKIIMOHU3MBT MPEJCTABIABA CIWH HAITBIHO ONpPAaBIaH OT CTOIAHCKA TIICIHA
TOYKAa 4YacTeH ciyyaill, HO BCE MaK OcTaBalku yacTeH ciydaid. IloaxombsT Ha
Masoiinecky cp4eraBa JIOTHYECKOTO M EMIMPUIECKOTO B paMKHTE Ha TpyIoBaTa
TEOpHUs Ha MEHHOCTTA. 3ara3Baliku HEWHUTE (QIIOCOPCKH NMPUHIHMIN, TOW OTpHUYa
moaxoJia Ha CpaBHUTCIHUTE NPEAMMCTBA Ha PI/IKaplIO, KaToO THbPCHU HUHTYUTHUBHO
pelmeHneTo B mocoka, nogooua Ha Kapn Mapkce. be3 excrmumurHO 1a ce mocodsa
TeopusiTa Ha MapKc, MOTaT Ja ce OTPHUAT penuila TEOPETHYHH MOMEHTH, KOUTO
HATIOMHST TIOJIX0J1a Ha TBOMCTBEHIHSI XapaKTep Ha TPy/Aa W MPOIECUTE Ha CBEKIAHE
Ha pa3jIMYHUTE BUJOBE KOHKPETCH TPYJ KbM OOII M3MEPHUTEN, a UMEHHO CpPEICH
a0CTPaKTEH COLMATHO HEOOXOAUM, ITOJIE3EH TPy (CPeIHOHEOOXOAUMO ,,3aCTHHATIO”
paboTHO BpeMme U Jp.). Bp3MOXKHOCTHTE 32 ChU3MEpPBAaHE HA TPYNa, KAKTO U IPYTH
OT TEOPETUYHUTE TTOCTYJIATH Ha MAPKCH3Ma MHOTOKPATHO ca OWMJIM OTPUYaHU, H TO C
yOeqUTeIHA apryMEHTH. B TO3M CMUCHI HAy4yHOCTTa Ha MeTOAa Ha MaHoilrecky e
KpaitHo chmHHTENHA. [lo oTHOomeHne Ha Meroma boOueB chmo m3dmpa apyra
MOCOKa — TOM TPEANOYUTa J1a U3BEAC CBOSTA TEOPHS JIOTHYECKH (B PaMKHTE Ha
TeopHUsATa Ha IICHWTEe, 0e3 Ja ce HUHTepecyBa OT IICHHOCTTa), HO OTYHTAHKU
HUCTOPHYECKHS MPOIIEC, HHTETPHPaH B TEOPHUATA Ype3 BHUMATEIHO aHAJIM3HpaHe Ha
W3XOIHHUTE TEOPETHYHH MPEANOCTABKH WM IOCTylaTH (B paMKUTE Ha crapara
TEOpHsi KOM TOCTYJIaTH Ja Ce 3aIas3siT, KOM Ja Ce OTXBBPISAT M KOM HOBHU Jia Ce
nobaesart). Benpekun ue BoO4yeB mMHOro noOpe Biajee eMIMPUYHUTE METOIH U
CTaTHUCTHKAaTa, KOETO C€ BWXKJIAa B JPYyTd HErOBU INyOJIHKAaIMM, TOM CcMsATa, ue
EMIMPUYHUTE MOMCHTH HE OWBa Ja CC MOSBSBAT NPU HM3JIaraHe HA €JHA YHCTa U
MPUIOKHA UKOHOMHYECKA TCOPHSL.

HesaBucumo ye u jaBeTe TEOpUM KMMAT CWJIEH COIMOJOTHYECKH 3apsijl, BCE MaK
TeopusaTa Ha boO4YeB naBa MHOTO IMOBEYE BB3MOKHOCTH 32 aHAIIN3 HA TIOBEIACHUETO
Ha OTAENTHUTE TPYNU CTOMAHCKH aKTbOPU MO OTHOLIEHHE Ha TAXHOTO y4YacTHE B
MPOU3BOJICTBOTO U paslpeleseHUEeTO Ha HAllMOHAIHUs 10X0/. JJokato MaHoinecky
ce HMHTEepecyBa IOBeYE OT OOMHMsA pacTeX Ha HAIMOHANHUS IOXOI M BBIIPEKH
HEroBaTa MAapKCUCTKAa TIOJEMHYHOCT (HAaCOYeHAa KBM OTHOIICHHETO MEXIY
HauuTe), To boO4eB akmeHTHpa BBPXY paslpenesieHHeTO Ha Joxoxa. Taka mpu
HEro paslpeNeleHueTo U JOXOABT ca TeHETHYHO OOBBP3aHHU, a MPOTEKIMOHU3MBT
Moxe Jia ObJie pa3dpaH caMo B Ta3u CBeTJIMHA. boO4eB ChIIO BIK/IA aCUMETPHATA U
HEKOOTepaTUBHOCTTA Ha MEXKIyHapoJHaTa pa3MsHa IO OTHOIIEHUS Ha
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pasnpeneneHneTo Ha 3aryouTe M IedajaOuTe OT THhProBHsATa, HO HE CTHUTa JIO
3aKJIFOUYCHMETO 3a EKCIUIoaTalyst u TpaHcdep Ha noxoi. be3 xonebanne mMoxeM aa
Ka)keM, Y€ B TOBa OTHOILICHHE ABaMaTa aBTOPH Ca NPENTeYd Ha ChBPEMEHHATa
MOJIEpHA MEX/IyHapOJHA TOJINTUYIECKAa NKOHOMHS, HO J0KaTo MaHoIecKy MoXe aa
ObJe MpUYUCIEH KbM MapKCHUCTKOTO W HampasiieHue, To bo6GdeB ce mobmmxaBa 1o
HEHHOTO PEaTMCTUYHOTO KPUJIO.

B cBoeto usBecTHO u3cneaBaHe ,,Coruaniu3MbT. MKOHOMHYECKH U COIMONOTHICCKH
ananmu3” (Socialism. An Economic and Sociological Analysis) Jlynsur o Musec
IIpaBu OIKT Aa pPasKpuc BCUYKU TPUYMHH 3a IosABaTa M HUKOHOMHYCCKUTE,
COIMATTHUTE M MHTEJICKTYyaTHUTEe M3TOYHUIM HA PAa3IUYHUTE BUIOBE COIUATU3BM.
Teopusita Ha pyMBHCKUS u3cienoBatel M. MaHOWIECKY ¢ HETOBHS ,,COMUATH3BM
Ha Hapomute” obave JaBa BB3MOKHOCT Ja C€ OTKPOHM OIIe CAWH H3TOYHHK Ha
COLMATIM3bM, KOWTO J0 M3BECTHA CTENEH Ce MOJIEHsABAa OT Mmu3ec, a UMEHHO —
n3ocrananoctra. CTOMaHcKara M30CTAHAJIOCT Ha OATKAHCKUTE CTPAHU IOJITHKBA
MPEJCTABUTEIIUTE HA TEXHHUTE CJIUTH KbM THPCEHE HA MOJIENHU, Ype3 KOHTO Ja
JOCTUTHAT GoraTute IbpykaBu. KaTo Hall-1o X0/ S 1 TIOJIMTUYECKHU OTPABIAHU Ce
HaJlaraT OHE3W MOJIeNTH, KOUTO o0emaBaT Obp30 MpeopossiBaHe HA JUCTaHIUsITA. B
TO3W CMHCHJ COLUATM3MBT B HETOBHUS BapPUAHT ,,COLMAU3BbM Ha Hapoaute” Ha M.
MaHoiiiecky € TIOA Ha HCTOPUYECKH OQOpMHIaTa C€ H30CTaHAJIOCT Ha
OaIKaHCKHUTE IbPIKABH.

He Moxe 1a nMa cpMHEHHE, 4e TeopunTe Ha MaiiHonecky u bobueB ca mone3nu He
caMoO KaTO MOMEHT OT UCTOPHATAa Ha MKOHOMHUYECKATa MUCHJ, HO U KaTO M3TOYHHK
Ha 3HAaHWE M HJAEU 3a HMKOHOMHYECKaTa TEopHs, KOATO JHEC € IOCTaBeHa Ha
M3NHUTAaHWE TpH OOsACHSABaHE W IpelJlaraHe Ha M3XOA OT Kpu3ara. bearapus n
PymBbHES ca M3NpaBeHM NpeN CXOOHM MPOOJIEMH Ha TEe3H OT JIEIpecHsiTa MEXIy
BOWHHUTE M Makap B APYr KOHTEKCT (wieHcTBO B EBpomeiickus cbro3 u ap.), Te
TpaOBa 1a pemaT 3aJadyuTe HE CaMO Ha KpH3ara, HO M HA JOTOHBAHETO H
KoHBepreHuusiTa. ChCTOSHUETO HA JBETE CTPaHM MMa M €BPOIICHCKO n3Mepenue. B
TO3W CMHCBHII CIIOpe] Hac TeopunTe Ha MaHoiinecky u boOueB ca BepHHM M JaBat
OTrOBOPH Ha AHEIIHWTE 33/1a4d, T€ MOTraT Ja HM IIOMOTHAT Ja C€ OPHEHTHpaMe B
NpoOJIEMHTE U J1a THPCUM TEOPETUYHH U MPAKTUUECKH PEIICHHUS.
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CTPATEI'HTYECKHU NPUOPUTETHU IIPEJ]l BBJT'APCKUSA
KAIIMTAJIOB ITA3AP 3A 3A/IBJIBOYABAHE HA
HUHTEI'PAIUATA MY B EC

Ananusupano e mexkywjomo cvcmosHue Ha Kanumanosusi nasap ¢ Bvicapus
npeosud  cmpamesuyeckume — npuopumemu  3a  3a0v100YasaHe  HA
UHMeZpaYUuoHHUme My 6PB3KU C e8pONelicKume Kanumanosu nasapu.
Tlpedcmasenu ca pesynmamume Om U36bPUICH KOPELAYUOHEH AHATU3 HA
nOKA3amenu 3a UHMespayus Ha Kanumanosus nasap Ha buvicapus xvm
Esposonama. Tesu pesynmamu nokazeam cpeoHa cmenem Ha UHMeZPayUOHHU
3agucumocmu.  Bwvnpeku — eucokama cmenen HA  XAPMOHU3AYUS  HA
3aKOHOOAMeNHAma PpamMKa U NA3apHume HNPAKMUKU, HA  ObaeapcKus
Kanumanoe nasap npoowidcasam o0da Oelicmeam peouyd OcpaHuyeHus Ha
MUKpOpAsHUWe U 8 UHCMUMYYUOHATEH ACHEKM.

JEL: E44; G28; F36

YBog

AXTyalHOCTTa Ha pasriexJaHara IpoOlieMaTHKa ce [penonpenens oOT
MpeACTOAIOTO NpuchenuHiaBaHe Ha boarapus xeMm EIIC u xoHBeprupane Ha
HKOHOMHUYECKuTe neHocTu. OCBEH TOBa OTKpUTATa MPOIieIypa 3a MPUBATU3AIMS Ha
B®b-Codus A/l e BakHa cTpaTernyecka CThIKa B XOAa Ha 3ablI00YaBaHETO Ha
MHTErpanusITa Ha OBIrapcKHs KalWTaJoB Ia3ap KbM EBPOINEHCKHTE KalUTaJIOBH
nazapu. ToBa Hajara aHanM3MpaHe Ha TEKYILOTO My CBCTOSHHE U OLIEHSBaHE Ha
JIEWCTBALIUTE OTPAHUUYCHUS TIpe]l TO-HATATHLIHUTE WHTETPALIOHHM IIPOIECH Ha
MHKPO- ¥ HHCTUTYIIMOHAITHO PaBHHUIIIE.

OO0muTe ycrnoBus 3a HAITBJIHO MHTETPUPAHH (PUHAHCOBH Ma3apy BKIIIOYBAT HATHIHE
Ha MHTETrpUpaHu (UHAHCOBH MH(PACTPYKTYPH, CTPUKTHO NpUJIaraHe Ha HOPMHUTE U
M3UCKBAHUATA 32 3aI[UTa HA KOHKYPEHIUATA (KaKTO M Ha AJIOCTHATa PETYIaTHBHA
IpaBHa paMKa Ha KalWTaJOBUTE Ta3apH) W OTCHCTBHE HAa OTPAHWYEHHS IIpEN
MPEe3rpaHuvHOTO JABMIKEHHE Ha KallMTalM KaTo elHa OT OCHOBOMNOJIAralluTe CBOOOAN
B pamkute Ha EC Hapen chbc CBOOOIHOTO JBIKEHUE HAa TPYJOBU PECYPCH, CTOKU U
yCIyTH.

! FOnun Cmeganosa e dokmop no ukoHomuxa ¢ Uncmumym 3a uKOHOMUYECKU U3CAe08AHUS
Ha BAH, cexyus , Meocoynapoona uxonomuxa”, men. 0898549117, e-mail:
stefanovajs@abv.bg.
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BaxHa 1en Ha W3CIEIBAHETO € Ja HACOYM KBM OTFOBOP Ha BBIPOCA AU
ChIIECTBYBAa KOHBEPICHIMs HA KAlMTAIOBHs Ma3ap Ha bbiarapus kbMm EBpo3oHaTa
Ha 0a3aTa Ha KOpENAIlMOHEH AaHAIW3 HAa I[CHOBM WHIMKATOPU 3a WHTETpaldsl Ha
(oumOBHA, OAHKOBUS ¥ OONWTalMOHHWA T[a3ap C OIJIe[] TIOCTUTaHETO Ha
CTpaTEernv4ecKuTe MPHOPUTETH 32 3aIbJI00YaBaHE HA MHTETPAIIMOHHHUTE MPOLIECH.

3a ochllecTBABaHETO Ha (OPMYJIHPAHUTE LEIU 6 NbpP8U pazdell € TPEACTaBeH
CUTYallMOHEH aHAJIM3 Ha KalWTAJIOBHs Na3ap B bbirapus, ajianTupaHeTo My KbM
HOBaTa peryJiaTHBHa paMKa Ha KanurtanoBute nazapu B EC B xona Ha riobanHara
(hMHAHCOBO-UKOHOMHYECKA KPU3a, KAKTO XU OCHOBHHM MPOOJIeMaTHYHU (HaKTOPH MPE.T
unrerpupanero My B EC. Bmopu paszden cbabpka TEOPETHYHHU AaCIEKTH IpU
nU3MepBaHE Ha CTEICHTa Ha WHTErpanus Ha pa3iniyHU CETMEHTH OT KaluTaJOBUTE
nazapu Ha pasuumie EC. B mpemu pasoen ce npencraBst pe3yiaTaTH OT U3BBPIICH
KOpENAllMOHEH aHaJ W3 Ha I[CHOBM WMHAMKATOPU 33 WHTErpalUsl HA KAIHMTAIOBUS
nazap Ha bwiarapus keM EBpo30HaTa M OCHOBHH €JIEMEHTH OT MPOBEJCHA aHKeTa
Cpell MHBECTHIMOHHM TTOCPEJHMIM HA OBJITapcKus KamutaioB masap. Hakpas ca
OYepTaHH HACOKHUTE 3a MOCTUTaHE HA CTPATErMYECKUTE MENW Ha OBJIrapcKus
KaIUTAaJIOB Ma3ap 3a 3a/b10049aBaHe HA MHTETPALMOHHUTE MY Bpb3KHU B EC.

1. CuryanmoHeH aHAJIN3 HA KANMTAJIOBHS Na3ap B buarapus

CorinacHo noknajn Ha CseroBHata Oanka (CeeroBHa Oanka, 2011) Obirapckoro
3aKOHOJATEIICTBO C€ XapaKTepH3upa C BHCOKA CTENEH Ha XapMOHM3alMsA C
mupexktuBuTe Ha EC B o0macTTa Ha perynupaHeTo Ha KamuTaloBHTe masapu. [Ipes
2012 1 2013 r. ce ouakBa Ja 3aloy4He MPOLEC Ha BbBEXKIaHE HA HOBUTE €BPONEHCKU
pETJIaMEeHTH W JTUPEKTHBHU (32 KBCHUTE MPOJAXOH, 32 M3BHHOOPCOBHUTE JIEPUBATUBH,
LCHTPATHATE KOHTPAreHTH U PETHCTPUTE HA TPAH3aKIHMH, IUPEKTHBATA 3a JIMIATA,
yIpaBIsABallY aJTEPHATHBHU CHCTEMH 3a ThpProBus, u Ap.). To3u mpouec me Obae
Ba)KeH MPHUOPHUTET 3a OBJITApCKHs peryiJaTHBEeH opraH B juiero Ha Komucusra 3a
(MHAHCOB Hag30p, KakTO W 3a Ma3apHUTE YYACTHULM B KaNHMTAJOBHs Iasap Ha
CTpaHara.

HoBara perynaruBHa pamka Ha KarmutanoBute na3apu B EC o0xBama BCHUYKH eTanu
Ha THPrOBHATA HA KAIIUTAJIOBUTE Ma3apu. Ts BKIIOYBA THPrOBHUATA HA PETYIUPAHUTE
U U3BBHOOPCOBUTE IMa3apH, KIMPHHI M CETBIMEHT Ha LEHHUM KHIXKA, KaTro
3HAYUTEIHO Pa3lInpsBa 00XBaTa Ha (PMHAHCOBHUTE MHCTPYMEHTH, KOUTO MOAJIEKAT
Ha peryjiupaHe M omnoBecTsBaHe. OuakBaHM TIOJIOKHUTENHU €(EeKTH OT HOBaTa
perynaTHBHa paMKa Ha KanuTajioBuTe masapu B EC ca mo JuHUS Ha MHO-IIHPOK
JIOCTBI 110 (PMHAHCHUpaHe Ha ObJIrapcku GUPMHU B XOJa Ha MO-TSACHATA MHTErPaLHs
Ha Obarapckus KanutayuoB nasap kpM Te3n B EC. Ilopaam mankus pasmep Ha
ObirapckuTe IMyONIMYHU KOMIAHUM U MHBECTHUIOHHU TIOCPEIHHIM BCE OLIE HE ce
Ha0Jr01aBa MHTEpEC OT CTpaHa Ha MaHEBPOINEHCKH KOHTpareHTH KoM Tsax. Ot Tasn
IIeHa TOYKa BCE OHIe peryJaTUBHATa paMKa 3a €IUHHHA @aclopT H 3a
ITEPHATHBHUTE CUCTEMHU 3a TBHPrOBUS KMMa HE3HAYUTEIHH BB3ACUCTBHUS BBPXY
MAaJIKHUS 110 MamaOu KaruTanos na3ap Ha bearapust.

IIpe3 2012 r. OpATapCcKUAT KaUTAJIOB Ma3ap OCTaBa OTPAaHWYCH IO CBOS pa3Mep U
HEJOCTAaTBYHO PA3BUT cupsAMO cTpanute oT EBpo3onara u HUE. B noknax na MB®
(IMF, 2012) ce nogyepTaBa HEOOXOAMMOCTTA OT TO-HATATHLUIHOTO MYy Pa3BUTHE B
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Bwirapus ¢ ornex Ha noBUIaBaHEe HA MKOHOMHYECKHS PACTEX U ITPOU3BOAUTETHOCT
Ype3 IMpoAbJDKaBaHE Ha CTPYKTypHHTE pedopmu. HeoOxommHo € cpmo ma ce
momgepTae, ue gokato crpanure ot LIUE (ocobeno Varapus u PermyOmmka Yexwus)
ca B 3aCHJICH TpOILieC Ha KOHBEPrUpaHe KbM HMKOHOMHUYECKaTa CTpykTypa Ha EC, 3a
bwirapus ouakBaHMATa ca pa3IWdMATa CIOPAMO cpefHuTe nokaszarenu Ha EC nma
octanar 3HaunTenHu (MHCTHTYT 3a mKoHOMMYecku m3cnenBanms Ha BAH, 2012).
Cwrinacuo nocnenuus Jokman Ha CBeroBHusi nkoHomudecku ¢popym (WEF, 2012)
Brnrapus ce Hapexxaa Ha 62 no3urus oT 144 nppkaBu B cBeTa MO INI00aIeH HHICKC
Ha KOHKYpPEHTHOCIIOCOOHOCT, KaTo 3aeMa IMOCJIEAHO MSCTO IO TO3U MOKa3aTel Cpel
crpannte oT L[UE. CpineBpeMEeHHO MO TOKa3aTen 3a pa3BHTHE Ha (UHAHCOBHUS
nazap bearapus ce Hapexxna Ha 80 mo3uius, cielBaHa eIUHCTBEHO OT ClIOBEHUS
(128 mo3umnus) ot crpanure B L[ME. OcHOBHU mpoOneMaTHYHH (BaKTOPH Mpen
KOHKYPEHTHOCIIOCOOHOCTTa M ()MHAHCOBOTO pa3BUTHE Ha bbarapus ocrasar
BHCOKHTE PAaBHMIIA HAa KOPYIIUS, HEAOCTaThYHATAa €(PEKTHBHOCT HA HHCTUTYIINUTE
¥ OTPaHHYEHHAT JOCTHI IO (UHAHCHpaHe.” 3a NpeoNoJsBaHE HA IIOCOUEHHTE
c1abocTH B MKOHOMUYECKATa Cpefia Ha CTpaHara chriiacHo CTpaTerndyeckara paMka
Ha Harmmmonanmnara nporpama 3a pa3sutue Ha Permybnuka beiarapust: benrapus 2020
(CsBer 3a pa3sutne KbM MHUHHCTEPCKHU CHBET, 2012) ce mpeanara onTHMHU3UPaHE Ha
HHCTUTYIHUOHAJIIHUA KamnanuTeT, e(beKTI/IBHO U3II0JI3BAHC Ha q)I/IHaHCOBI/ITe
HHCTPYMEHTH 3a cTpaTupaHe u pacte’xk Ha MCII u mpunaraHe Ha HOJIMTHKH 3a
IIOBUIIIABAHC Ha KOHKypeHTHOCHOC6HOCTTa B CBOTBETCTBUC C MNPHHOUIINTE Ha
YCTOWYHMBOTO Pa3BUTHE.

IIpe3 mnepwoma ciie; HAvaJlOTO HA CBETOBHAaTa ()MHAHCOBA KpW3a I1a3apHaTa
KarmuTanu3anus kato g1 ot BBII 3amouBa cmabo ma mapactBa m kpM 2011 .
npoctura go 16.13 mpu 15.6% mnpe3 2010 r. (bdb-Codus Al, 2012), HO ocTaBa
MHOTO HHCKa CHpsAMO cTpaHuTe OoT EBpo3onarta (cpemen mokasaren or 41.5% 3a
2011 r. (ELLb, 2012)). Huckara JIMKBUAHOCT € OCHOBEH HEJJOCTATHK Ha KAITUTATOBUS
nmasap B bearapus. Ts ce ApbkM Ha Maykust 00eM CBOOOJHO THPTyBaHM aKIHH,
KakTO ¥ Ha OTJIMBA HAa YYXJICCTPAaHHH HHBECTUTOPU OT OBJITAPCKHS KalWTaJIOB
nasap B X0/ia Ha ()MHAHCOBO-UKOHOMHUYECKATa KpU3a.

ITpe3 2011 r. mpoawmkaBaT Aa npeodiajgaBaT BTOPUYHU MYOJIUYHH TpeJiaraHus,
KaTO Cca PErMCTPUPaHH MEeT eMUCHM BTOPUYHHM NMYyOJMYHM MpelyiaraHus Ha akiuu
(6e3 AICUIIL), tpu emucun aknuu wa AJICUILI, neBer emucuu obmuramuu u 13
YBEJIMYEHUS Ha Kamurajga ¢ eMucud Ha mnpaBa. OCHOBHM MpUYMHHM 32
npeo0iaiaBaliiTe BTOPUYHH IpeJlaraHusi TPOJbDKaBaT Ja ObJAT BHUCOKUTE
pa3xolu 3a TaKCH W KOMHUCHOHH, M3MCKBAHMATA 3a MPEJOCTaBsSHE Ha MH(POPMAIHS
mo 3akoHa 3a mazapute Ha (uHancoBu wuHCcTpyMentH u 3IIIIK, kakto n
MIPOBIDKUTEIHATE POLIEAYPH 1O 0J00psIBaHE Ha MTPOCIIEKTHTE.

IIpe3 2012 r. ¢ mpomenu B [IpaBumanka Ha BOB-Codpus AJl Bmm3a B crima HOBa
cerMenTauus Ha nazapure. OT enna crpada, mazap BSE, BxirouBa cremHuTte
CEerMEHTH: cerMeHT akuuu Premium (7 emwmcum), cermeHT akmumm Standard (87
emucum), cermeHT AJICUILL (15 emucum); cermentr KUC (47 emucum), CerMeHT
Komnencatopan nHcTpyMmeHTH (3 emucun), cermeHT O6muranwmm (57 emucun) u

> Boe BpB3Ka C TOBA € YMECTHO Ja C€ MUTHPAT /B¢ n3ka3Banus Ha J[oH K. ['enbpaiir (1955):
“There is small probability to create healthy capital market in a weak economy”, “Cause and
effect run from the economy to the stock market: never the reverse.”
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cermeHT CTpykTypupanu npoaykru (2 emucun). Ot apyra crpana, mazap BaSE e
IpeAHa3Ha4YeH 3a THPrOBHA HAa HHUCKOJIMKBHIHM €MHCHH, KOUTO HE OTTOBapsT Ha
KPUTEPUHTE 3a JIMKBUAHOCT M Ka4eCTBO HA KOPIOPATHBHOTO ynpasienne. Ha Tto3n
masap JIeHCTBaT JBa cerMeHTa: cerMeHT akiuu (236 emucun) u cerment AJICUL]
(53 emucun).

KsM BTOpOTO TpHMeceurne Ha 2012 r. o0opThT Ha (oHIOBaTa OOpca crana ¢ Haj
15% copsimo ceiust nepuod Ha 2011 r. mopaau npoabipkaBaiiara Jbpiaropara Kpusa
U TIOHIDKEHOTO JOBEpHE B KAIHMTAJIOBUS Ma3ap, IB/DKAIIO Ce HAa OTHETH WU
JOOPOBOJIHO BBPHATH JIMIIEH3M HAa HIKOJKO YYacTHMKA Ha KAallUTaJOBUS IMazap.
[MazapHara kanuranm3anus Ha 6opcata kbM 30.06.2012 1. € 9.7 Mipa. 1B., KOETO €
HamaieHue ¢ okoso 12.12% copsamo ceimd nepuox Ha 2011 r., u kato a1 ot bBII
nmoctura 12.54% (b®b-Codus A). [ABata donnosu mumekca SOFIX u BGTR30
orOems3BarT cmajx KbM IbpBo mnoixyromue Ha 2012 T. mopaay MKOHOMHYECKaTa
CUTyalysi B CTpaHaTa, HETaTHBHUTE OYAaKBaHWS 3a CBETOBHATA HKOHOMHKA H
abarosata kpu3a B EBpo3onata. CemieBpemenHo uHjaekcsT BGREIT orunra pber ¢
Hax 12% mopanmu OTHOCHTENHAaTa CTaOMIIHOCT Ha IEHHWTE Ha 3eMeIeNicKaTa 3eMs,
NIPeABH] TIAHUPAHNTE MPUBATU3AIMOHHU ayKIMOHM 3a MpoAax0a Ha OCTATHYHH
IsutoBe Ha abpkaBata mpe3 2012 r. Ot romm 2012 1. mMa mpoMsiHa 0 TTOCOKa KBbM
yAbIDKaBaHe Ha BpeMeTpaeHeTo Ha ThproBekure cecur Ha bOB-Codus AJl ¢ ornen
Ha CHHXPOHHU3HMPaHE Ha YCJIOBUATA 33 THPTOBHSI C €BPONEHCKUTE (POHIOBHU Ma3apH.

C npomenute B Harmonanuust kogekca 3a koprioparusno ynpasienne (bOB-Codus
A]l, 2012) xopniopaTuBHaTa NpaKkTHKa CE XapMOHU3UPA € Ta3d B OCTAHAINUTE CTPaHU
or EC uype3 mpuiaraHe Ha TpPUHIUNA ,,.Ccria3Bail win oOscHsBal”. [TpUHIUIBT
U3ACKBa B cCIy4al Ha HeclNa3BaHe Ha HsKod OT mnpenopwkute B Konekca
Jpy’KecTBaTa Jja Oo4epTasT NPUYMHUTE 3a ToBa. /loOpara KOpHopaTHBHA NMpPaKTHKA
rapaHTHpa IpwiaraHe Ha WM3WUCKBaHMATA 3a IPO3PavyHOCT, OTYETHOCT M OW3HEC-

€THKA, KaKTO U TapaHTUPAHE Ha PABHOIIOCTABEHOCT HAa BCUYKH aKIIHOHEPH.

HesaBucumo oT BHCOKaTa CTENEH Ha XapMOHH3alUs Ha 3aKOHOJATeIHATa paMKa 1
nasapHUTe MpakTHKW Ha paBHumie EC y Hac mombipkaBaT faa JeMcTBAaT peauia
OrpaHHYeHUs Ipex e(PeKTHUBHOTO (YHKIMOHMpaHE Ha KamutaynoBus maszap. [lo-
KOHKPETHO Ha MHKPOPAaBHMIE TOBa Ca: HHCKO KadeCTBO Ha ITyOJIMYHHUTE
KOMIIaHWHM, H3pa3sBaIlo CE€ B HE3HAYUTENCH 00EM CBOOOAHO THPryBaHM aKIWH;
MaJllka KanmuTallu3alys; KOMIAHMUTE C BHCOKA KalUTaIM3alHs ca CTPYKTYpHO U
CEeKTOPHO ONpeAeNAld M TPEeACTaBIIBaT HMHTEPEC 3a TOJEMH HAIMOHATHU U
Yy)KJECTPAaHHN MHCTUTYLMOHAIHU MHBECTUTOPH; HUCKA JIKMBHUIHOCT, KOSITO BOAU
JI0 TO-TOJIEMH Pa3XOAW 3a OCBIIECTBSIBAaHE Ha CIHEIKH C ONpelelieH o0eM H
yBeIMYaBaHE Ha [I€HOBaTa BOJATWJIHOCT. Ha WHCTHTYHHOHATHO PpaBHMIIE
JIeWCTBAaT TaKWBa OrPaHMYEHMs KaTo: JIMICaTa Ha W3rpajieHa MHQPACTPyKTypa 3a
KJIMPHHT, 0€3 KOSITO € HEBB3MOXKHO PA3BUTHETO Ha JIpUBATUBEH Ma3ap B bwiarapus;
3abaBeHMs TIpoliec Ha MHTerpupaHe Ha LleHTpanHus aerno3uTap KbM €BpOIEHCKHTE
CETBHJIMEHT UH(PACTPYKTYPH; TOJIEMHUTE PA3IHUMS Ha OBITapCKHsl KalnnuTajaoB masap
CTIPSIMO Pa3BUTHUTE €BPOICHCKH Mazapy u Jp. 3a aAeKBaTHOTO OTCTPAHSIBAaHE HA TE3U
OTpaHWYCHUs  BOJCHIA PO  WIpasT TMa3apHATE CHIM W CTUMYJH.
WHcTUTynMOHATHUTE CTPYKTypH HMaT 3a 3ajada Ja OTCTpaHsABaT BCE OIle
JeUCTBAIM MPEYKU OT MPaBEH, JaHbYEH, PEryIaTUBEH U APYT XapaKTep, KakTo U J1a
U3BBPIIBAT HEMPEKbCHAT MHUTOPUHI BBPXY KalWTAJIOBUS Ma3ap M HETOBUTE
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y4aCTHUOU C OIJICHA 3alla3BaHC Ha (I)I/IHaHCOBaTa CTaOUIHOCT H HEAOIyCKaHE Ha
CHUCTEMEH PHUCK.

2. Teopean}m ACMEKTH MNPpUH H3MEPBaAHE Ha CTENEH HAa HUHTErpanusitTa Ha
KanmuTaJ0BUTE Ma3apu

B TeopernueH IulaH MHTErpamyirTa Ha KalWTAlIOBHUTE Ia3apd Ce OCHOBAaBA BHPXY
ujesTa 3a 3aMECTBaHE HA aKTHBUTE M JEHCTBHETO Ha 3aKOHA 3a ¢MHHATA LieHA (W
€/IMHEH JIMXBEH IPOLEHT), KaTo CBOOOTHMAT JIOCTBII JI0 MH(pOpMAIMs M3paBHsBA
BB3BpBINacMocTTa npu nepdextao 3amensiemu aktusH (Eijffinger, Lemmen, 2003).
[Tazapute Ha pageH (UHAHCOB HMHCTPYMEHT C€ ONPEACIAT KaTo HAabJIHO
MHTETPUPAaHU, aKO BCHYKM HMKOHOMHYECKH areHTH Ha TO3W Ia3ap HWMaT paBeH
JIOCTBII JIO HETO M CE TPETHUPAT 110 €AHAKHB HAYMH.

CerimacHo ompeneneHnero 3a (uHaHcoBa uHTerpanust Ha Adam et al. (2002),
(UHAHCOBUTE MMa3apH Ca HMHTEIPUPAaHHM INIPH YCIOBHE, Y€ NCSHCTBa 3aKOHBT 3a
enuHHata 1eHa. ToBa nmpenmonara KOHBEPrUpaHe B HOPMHUTE HA BB3BPBILAEMOCT Ha
(MHAHCOBUTE aKTHBH, CMHUTHPAaHH B CHIIOCTABSHUTE CTPaHH, M T'CHEPHpaHE Ha
UICHTHYHU MApUYHU MOTOLM. B peasHH MKOHOMHYECKH YCIOBHS AEHCTBHETO Ha
3aKOHa 32 eJIMHHATA IIeHa Ce OrpaHnyYaBa Iopagu pexuna (GakTOpH KaTo: PasIndus
NP HM3YMCISIBAHE HAa HAUWMOHANHUTE (POHZOBM HMHAEKCH, KOUTO HE BKIIOYBAT
WJICHTUYHU  CHIIOCTaBMMH  (DUHAHCOBM  aKTUBM;, HalM4YMe Ha  Ia3apHU
HECHBBPIICHCTBA; IIPaBHU, JaHbYHM, OIEPATUBHU M JPYyrd Oapuepu Tpen
ehexkTUBHOTO (YHKIMOHHPaHE Ha KamuTajgoButTe mazapu (Giovannini, 2001). Bce
MaK B CPEJHOCPOUEH JI0 IBJITOCPOUEH IUIaH M3PaBHSIBAHETO HAa BH3BPBIIAEMOCTTA Ha
(hMHAHCOBHUTE aKTUBU CE OCHOBaBa Ha JEHCTBHETO Ha 3aKoHa Ha Banpac, T.e. ako n-
1 (¢puHaHCOBM) ma3apu ca B paBHOBecHE (KaTo BAIyTEH, NMapuieH, oOJIHUTaIllioHEH,
KpeIUTEeH U T.H. ITa3apH), Torasa rnociaeqHusT (poHIoBMAT) Na3ap He MOXe /1a Obae
B CHCTOSTHHE Ha HEPABHOBECHE.

[Ipn ycnoBust Ha IBIHA WHTErpanys HA KalUTATOBUTE Na3apy MKOHOMHYECKUTE
areHTH ce CTPeMST Ja MaKCHMH3HpAT BJIOKCHUATA CH, KaTO CE OCHOBAaBAT BBPXY
OTHOCHTEJIHAaTa HOpPMa Ha OYaKBaHMA [IOXOZA, KOATO € pas3ihKaTta MexXIy
a0COJIIOTHUTE My HOPMH B MECTHH M 4YyXIecTpaHHHM (puHaHCOBHM akTHBH. Korato
OTHOCHTEJIHATa HOpPMa Ha OYaKBaHMA JOXOJA € Hyla, Ha (pUHAHCOBUA mas3ap
HACTBIIBA PABHOBECHO CBCTOSHHE, HM3BECTHO KaTo ,,MEXIYHapoAeH e(peKT Ha
Oumiep”, KOETO MPEACTaBs M YCIOBHUETO 3a MOKPUT JuxBeH naputer. Ilpu Hero
HACThIIBA PAaBHOBECHE MEXIY TEKYIIUS U OYAKBAHUS BAIyTeH KypC M JIMXBEHUS
mudepeHnan, kato pasiMkKara MeXIy JBaTa Kypca ce W3paBHSABAa C pasiiuKara
MEXJy JINXBEHUTE MPOLEHTH B CHIIOCTaBIHUTE CTpaHU. J[eICTBHETO HA MOKPUTUS
JIUXBEH TMApUTET C€ OrpaHHYaBa IOpagd HAIMYMETO Ha peauua (QakTopH:
TpaH3aKIMOHHU Pa3XO/W 32 OCBIIECTBSIBaHE Ha apOMTPaKHUTE ONEpanuy; peaula
NIPAaBUTEJICTBEHN  OTPaHWYCHUS (HampuMep BalyTeH KOHTPON,  (DHCKaIHH
OTPaHUYEHUS U JIp.); Pa3iINuMsl B AKTUBHUTE 110 OTHOIICHHWE HA PUCK W JINKBUIHOCT U
HaJIMYUETO Ha PUCKOBA MPEMUS U JIp.

B mokman, my6mukyBan ot ELIb, ,M3mMepBane Ha ¢QuHaHCOBaTa HWHTETpaIiisi B
EBpozonara” (Measuring financial integration in the Euro Area, ampun 2004) ce
OIIPEACIAT TPU KaTEropuu HHAUKATOPH 3a U3MEPBAHEC HA UHTCIpallusATa:
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ITvpsama BKIIOYBAa LIEHOBH HHIMKATOPH, KOMTO M3MEPBAT HECHOTBETCTBHS B
LICHUTE HJIM BB3BPBILAEMOCTTa OT aKTUBHTE, IO CTpaHa Ha eMuTHpaHe. [Ipy akTuBH
CBC CXOJHM XapaKTePUCTUKH TE3HM HHAMKATOPH IIOTBBPXKAABAT JECHCTBHETO Ha
3aKOHa 3a eAuWHHaTa IeHa. CeKTOpHaTa IMCIEPCHs B CIPEIOBETe Ha JIMXBEHUTE
NPOLECHTH WIH Tu(epeHIannTe BbB Bb3BPHIIAEMOCTTA HA aKTUBHUTE CA HHAUKATOP
32 OTCBCTBHETO Ha IbJHA MHTErparyst. OCBeH TOBa KOSHUIMEHTHT 3 € U3MepuTeln
3a CKOPOCTTa Ha MHTETrpalsi MEeXIy [a3apuTe.

Bmopama kamezopusi unoukamopu ca Te3H, KOHTO CE OCHOBaBaT BBPXY HOBa
unpopmanus. [Ipu uHDOpMaIMsT OT pErHOHANIEH XapakTep ce odakBa ciad edekr
BBPXY LICHUTE, JOKATO Ta3M OT MEXKIYHAPOJHHUS KAIHTAIOB Ma3ap ¢ OTHOCHTEIHO
MO-BaXKHA.

Tpema xkamezopus unouxkamopu ce OCHOBaBa BBbpPXY H3MepBaHE €(QEKTUTE BBPXY
OTpaHMYEHUTA OT CTpaHa Ha THPCEHETO W INpe/UIaraHeTo Ha (PUHAHCOBU aKTHBH.
Tyk ce BKIIOYBAT CTATHCTHYECKH H3MEPUTENM Ha  HWHBECTHLUHM  Ha
WHCTUTYIMOHAIHUTE W APYT'M WHBECTHTOPH, M3MEPBAIM CTOWHOCTHHS 00eM Ha
CHENKHATE UM (KOJTMYECTBEHN HHANKATOPHU 32 MHTETPALIHS).

LleHoBUTE TOKa3aTeIM W3MEPBAT HECHOTBETCTBHATA B LIEHUTE Ha AKTUBHUTE II0
cTpaHa Ha emuTHpaHero uM. [Ipu nepdexTHa MHTErpaLys LEHUTE HAa aKTUBHUTE ChC
CXOJIHH XapaKTepUCTUKH O TpsAOBaio na ObIaT MOBIUSIBAHU OT OOIIM (akTopw.
KonnuectBenure mokasareid W3MepBaT CTENEHTAa, 10 KOSTO WHBECTHTOPHUTE Ca
JBepcuUIMpaty CBOMTE MOPT(EHIN B MEKAYHAPOICH aclekT. Te3u nokazaTenu
JIOIBJIBAT LIEHOBHUTE, KaTo NMpH (PUHAHCOBO HMHTETPHPAHM Ma3apy HHBECTUTOPUTE
YBEJIMYaBaT MHBECTUIIMUTE CH B Uy>K/IECTPAHHH aKTHBH.

B HsKOM ciydan HW3MEpHTENUTE 32 MHTErpanus He Morat Ja ObJaT MpuiaraHid KbM
BCHYKHU I1a3apy, ThH KaTO IMazapuTe Ce pa3iuyaBaT OT IJIe[HA TOYKa Ha TAXHATa
CTPYKTYypa, HaJIM4IHe/OTChCTBHE Ha mH(popManus u ap. [IpunaraneTo Ha 3akoHa 3a
eIUMHHATa LeHA M3HUCKBAa CBIOCTaBUMOCT B PHCKOBHTE XapaKTEPUCTHKH Ha
aKTUBHTE. PHCKBT NpH BB3BPHIIAEMOCTTa Ha aKTHBUTE BKIIOYBA CHCTEMHA YacT W
crenmuduyeH puck. CriemupUIHIAT PUCK MOXKe Ja ObJe TUBEpCUPHUIHPAH, JOKATO
CHCTEMHHUAT — He. CHCTEMHHAT PUCK € 110-CI1a0 Ha MapuyHHUTE Ia3apy B CPaBHEHUE C
na3apyuTe Ha aKLUK U KOPIIOPATUBHU OOJIHUTally.

[Ipunaranero Ha WHIUKATOPUTE 32 WHTErPALIUs 3aBUCH OT CrielU(DUUHHUS MOJIET 32
OIICHKAa Ha aKTHBUTE 3a KOpPHTHpaHe Ha cucTteMHus puck. Heston & Rouwenhorst
(ELIB, 2005) mpennaraT Mojiell 3a OICHKA Ha €(EKTUTE IO CEKTOPH M CTpaHa Ha
€MUTUPAHE Ha AaKTUBa BBPXY BB3BpBIIAEMOCTTAa Ha KHIKara. Ilpu nbiHa
WHTETPaIUs TOJIIMa 4acT OT BB3BPBINACMOCTTa HAa aKTHBA 3aBHCH OT CEKTOpa U B
MO-MaJIKa CTETICH OT CTPAaHAaTa, B KOSITO aKTUBBT € KOTHPAH.

Ha ma3zapa na JIK uMa n10ocTarb4HO CHIOCTABUMOCT MEXKAY AKTHUBUTE, TaKa e
[EHOBUTE pa3iM4yus MOTraT TUPEKTHO Ja CIy)XaT KaTo JOOpH WHAMKATOpH 3a
uHTerpanusa. ChIIeBPEMEHHO BB3BPBINAEMOCTTa HA KOPIOPATUBHUTE OOJHTAIlMA U
aKIIUU HE MOXE Ja ObJe AUPEKTHO CHIIOCTABHMA, THI KaTo TpsiOBa 1a ce KOpHUTHpa
3a pa3Iuyus B CHCTEMHHS pHUCK. JIOXOZHOCTTA TPU KOPHIOPATUBHUTE OOJHUTAINH C
JaJeH MaTypPHUTET 3aBUCH OT KPEIUTHOTO KAa4eCTBO M PEUTHHT Ha eMuTeHTa. llpum
aKIMUTEe CHUCTEMHHUAT PHUCK C€ OIpeAeis cropen masapHus mnopTdein. I[Ipu
HHTETPUPAH Ia3ap MPOMEHUTE B JOXOMHOCTTa Ha pPeepeHTHHUS aKTHB ca I00Bp
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3aMECTUTEJI 3a H3MEPBAHC pe€akOuATa Ha NEHUTE Ha oﬁnnraumne MCKIY
CTPAHUTE, aKO MPUEMEM, Y€ CTCIICHTAa Ha CUCTEMCH PHUCK € HACHTUYHA. 3a tazu nen
C€ M3II0JI3Ba ClI€aHAaTa PErpeECUs.

ARy =0+ B ARyt (1
KBETO:

AR; e IpOMSHATa B JOXOJHOCTTA HA aKTHB B CTPAHA i KM MOMEHT t;

ARy — IpOMSIHATA B JOXOAHOCTTA HA CHIOCTABUM pe()ePEHTEH AKTUB;

0; — IMHAMMYHO U3MEHSII CE TApaMeThP C BPEMETO;

B; — 3aBHCHM OT BpeMeTO KOe(HIMEHT 10 OTHOIIEHUE HA peepPEHTHHUS aKTHB;

& — crenu(pUUHO 32 AaJeHA CTPAHA CUJIHO KolebaHue Ha GMHAHCOBUTE Ma3apH.

C HapacTBaHE Ha WHTETPAlUATA MAapaMEeThPhT 0; KJIOHU KbM Hyia. ToBa ce ObIKU
Ha (pakTa, Ye MPOMCHHUTE B JOXOJHOCTTA B JIaJicHa CTpaHa HE Morar na ObaaT
CHCTEMHO TO-TOJEMH WM MO-MaJKH OT pPe(EepeHTHHUTE KHMXKA MPH YCIOBHS Ha
mbiaHa uHTerpanus. Che 3acuiiBaHe Ha MHTerpanusara B koeuiueHTa, CpaBHEH C
TO3M Ha pedepeHTHHs aKTHB, KIOHH KbM CIUHHUI@A. [Ipu HapacTBaHe Ha
WHTETpaIiiITa MPOMEHUTE B IOXOAHOCTTA OM TpsOBajo na OBAAT MOBIHUAHU OT
o0mm (akTopy W KopemamusaTa Aa KIOHH KbM EAWHHUIA, KaTo KoyiebaHusATa Ha
MECTHHS Na3ap KOHBEPTUpaT KbM T€3H Ha peepeHTHHS.

[Tpu mocTaThuHO CHIIOCTABUMH aKTUBH MEXIY CTPaHUTE CHEUU(PHYHO CTpaHOBaTa
rpemka ¢, TpsAOBa Ja HaMaisABa C IOBHIIABaHE Ha MHTerpanuara. [Ipu mbnHa
MHTErpaLyst TOXOAHOCTTa HA MECTHUTE aKTHBHU C€ BIIMsie OT 001N MH()OPMAIMOHHN
(akTOpU M KOCHUIMEHTHT HAa BapHalys TpsOBa 1a Ob1e OJIM3BK J10 eanHuna. Toi e
MO3UTHBHO KOpENHpaH ¢ [(-KoeHIMeHTa B JOXOJHOCTTA HAa MECTHUTE aKTHBH
CIIPSAMO pe(epeHTHHS aKTHB, KAKTO ¥ C OTHOCHTEIHUTE KOJeOaHus Ha peepeHTHUS
W MECTHHS OONHTaloHeH Mazap. To3u KOeQUIMeHT KIIOHH KbM eMHHLA, KOraTo f3-
KOe(ULIMEHTHT ce MpUONMKaBa IO CIMHHIA W HMa CXOJCTBO B pa3Mepa Ha
KOJIe0aHUATA B JOXOJHOCTTA HA MECTHUS U pe()epEHTHUS aKTHUB.

Cpen oCHOBHUTE MHIMKATOPH 3a uHTerpanus Ha masapurte Ha JIIIK B EBpo3onara
ce aHAIM3HPAT:

e CTaHJapTHO OTKIOHEHHWE Ha JOXOAHocTTa Ha mpasutenctBenute LK ¢
MmatypureT 10 roaunn (n3uncissa ce ot EL[b);

e CTaHJIapTHO OTKJIOHEHHe B jgoxonHoctta Ha JLIK ¢ marypurter ot nBe u mer
roquau (pedepentan LK ca te3n Ha @pannms) (u3uncnsasa ce ot E1[B);

e pazBuTHEe B [-KoeMIMEHTUTE — OCHOBaBa ce Ha 18-meceuHa perpecusi B
npomenure B goxonHocrra Ha 10 roaumum JUK cnpsmo npomenu B
pedepentan ALK (ra ['epmanus) ¢ matyputet cbino oT 10 romuHn (M34UCIABA
ce Ha 0a3ara Ha mojen Ha ELB);

® CpeIHM OTKIOHEHHS B [-KOoepHIMEHTa OT CTOHHOCTHTE NPH HAIIbIHO
HWHTETpUpaH na3ap (M34ucisgBa ce Ha 6a3ara Ha monen Ha ELB);

e Koe(HUIMEHT Ha Bapualysl (M34nCisABa ce Ha 6a3aTa Ha MOJEN).
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C BBBEXKJAHETO HA €BPOTO U EIUMHHUPAHETO HA BaJIyTHO-KYPCOBUS PHUCK
moxogHoctta B JIIK xoHBeprupa u ce Bimusie oT obmu ¢aktopu 3a EBpo3zoHara
(xaTo paBHume Ha BBII, m3MeHeHne Ha HHQIAIIMOHHUTE OYaKBaHUS | 1p.). Bee mak
MeCTHH (DaKTOpH NPOABIDKABaT 1a OKa3BaT BB3JCHCTBHE, KOETO Ce OOsACHABA C
pasnuyMs B TMKBUIHOCTTA U CTEIIEHTA HA PAa3BUTHE HA JAEPUBATHUTE Ma3apH, KOUTO
ca KOpeJIMpaHH C OTJACITHUTE CETMEHTH Ha oOnuranuoHHuTe nasapu. OcBeH ToBa
noxonHoctTa Ha JIIK B oTnennute nbpxkaBu B EBpo3oHaTa oTpassiBa pazinyus B
KpPEeIUTHUS PUCK Ha CTpaHaTa-eMHUTEHT.

MopenbT 3a aHanM3 Ha MHTErpalMaATa Ha Ma3apuTe HA aKUMM € pa3paboTeH OT
Xapywn, (Harwey, 1997) u @parmuep, (Fratzscher, 2001), npeacraBeH B 1okiaa Ha
ELb (ELLB, 2008), 1 n3nuckBa HaOIIOAEHUS BBPXY BB3BPBIIAEMOCTTa OT HOpPTQheia
¢ akuuu. Ta3zu BB3BPBILAEMOCT 3aBUCU OCOOEHO CHIIHO OT IJI00anHu (akTopy, a He
camo or pernoHanHu. Karto pedepenren mazap ce u3bupa ma3apbT Ha aknud B
CAIll, xarto wmHnmekchT Ha ¢(oHIOBUS maszap B EBpo3oHara ce kopurupa c
nH(popMannoHHH (HaKTOPH HA AMEPUKAHCKUTE Ta3apH.

C HapacTBaHe Ha MHTETPAIMATA CE OYaKBa yBEIHMYaBaHE 3HAYMMOCTTA Ha PHCKOBU
¢dakxropu Ha EBpo3onHaTa mpum oOsSCHSIBaHE JTOXOIHOCTTA Ha aKIUUTE B OTACITHUTE
CTpaHH, KATO MECTHUTE KOJEOaHHA B TSAX CTaBaT BCE MTO-CXO/IHU TI0 CBOS XapaKTep.

B mopena BB3BPHIIAEMOCTTA OT aKIUATA B JaAC€HA AbprKaBa C€ MPEACTABA YpE3 ABa
KOMITIOHCHTA, KaKTO CJICBa:

Ri,t = Ui t e, (2)
KBJIETO:

Wi¢ € OYaKBaHATa BB3BPBILAEMOCT;

€i; — HeO4aKkBaHaTa (M3BBHPEIHA) Bh3BPBIIAEMOCT.

3a ceprocraBsHe Ha KoiebaHHWATa B AoxomHoctta B EBpo3onata m CAILLl BBpXy
JOXOJHOCTTA HA MECTHHUTE aKTHUBH CE M3YHCIIIBA KOS(UIMEHT Ha BapHalys, KOUTO
oTyHuTa 00IOTO KOJIeOaHHE B IIEHATa HA MECTHATa aKI¥s O] BIMSHUE Ha (pakTopu
B EBpozonara u CAILl. M3mepuren Ha obmiara Bapuanus e Gopmynara:

Gzi,t = hi,t + (Beut )2 Gzeu,t + (Bust )2 qus,t 5 (3)
KBJCTO:

h;, e Bapuanus B MECTHHS aKTHB;

KoeduirentsT Ha Bapuanus B EBpo3onaTa ce npeacTass upes GopmysiaTa:
VReui,t = [(Beut)zczeu,t]/ Gzi,t = pzi,eu,t (4)
I/IHHI/IKaTOpI/I 3a MHTETpalusd Ha ma3apa Ha aKIUM ca:

e (uUITPUpaHU CTPAHOBH U CEKTOPHH IHCIEPCHH B HOPMUTE HA BH3BPBIAEMOCT B
EBpozonara — wm3umcnsBaT ce Ha 0azaTa Ha MECCYHUTE CEKTOPHHU
BB3BPBIIAEMOCTH Ha CTPAHOBH M CEKTOPHU MHJCKCH U NPHIAraHe Ha TEXHUKaTa
3a ¢urrpupane mo Xoapuk u IIpeckor (m3tounumk Thomson Financial
Datastream);
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e U HA BapUalMATA B MECTHHTE HOPMH Ha BB3BPBIIAEMOCT, OOSCHEH dpe3
konebanus B EBpo3onara u CAILl (m3rounnk Thomson Financial Datastream).

[Ipu mHTErpUpaH Na3ap Ha aKUWHU CIEHU(PHIHATE CTPAHOBU (akTOpu OM TpsiOBaIO
Jla OKa3BaT Bce Mo-cyiabo BiusHUeE. IIpyM BHCOKO MHTErpUpaH Ia3ap Ce 3acHiBaT
MOM3UTE OT JuBepcuUKanusITa dYpe3 IpPEeANpHEeMaHe Ha CEKTOPHO Oa3upaHu
crparernu. Ilpum chHoOCTaBSHETO Ha CTpaHOBaTa M CEKTOpPHATa IWCIEPCHS B
JIOXO/IHOCTTa Ha aKLUHUTE CTpaHOBaTa JHcCIiepcHs € Mmo-Bucoka. Upes koeduipeHTn
Ha Bapualys € Bb3MOXHO J]a C€ OTYeTe YacTTa B OoOIIOTO KojieObaHHEe B LIEHHTE Ha
aKIuuTe, IBJDKala ce Ha Konebanua B nenure Ha akiuure B EC u CALLl. Ilpu
PaBHM JAPYTH YCJOBHUS II0-BUCOK KOG(HIIMEHT Ha Bapualnus ce IpHeMa Karo
WHJIMKATOP 3a MMO-UHTETPHUPaH Ia3ap, cje]] KaTo JOXOIHOCTUTE Ha MECTHHS a3ap ce
BIUSIST OT OOIIH TII00aTHU (haKTOpH.

WHterpanmsata Ha  KanmuUTaJIOBUTE  Ia3apu  IIOBHINABA  HWKOHOMHYECKOTO
61arochCTOSHUE, THI KAaTO MO3BOJISIBA TY’>KAECTPAHHH CIIECTSABAHUA 1a (GUHAHCHPAT
HaIMOHAIHUTE MHBECTUIINH, KAaKTO ¥ ITOCTUT'aHEe HA ONTUMAaJIHA AUBepCU(UKAINS Ha
WHBECTHIMOHHNTE MOpTdeim. ONTUMaNTHUAT HOPTHENHT OT LIEHHN KHIKA BKIIIOYBA
BCHYKH BB3MOXKHH AaKTHUBH, KaTO CTaHIAPTHaTa paMKa B AaHAJIW3HUpaHE Ha
MEXIYHAPOAHUTE WHBECTHLMOHHM PEILICHHUSI CE OCHOBAaBa HAa MOJEIHTE 3a OLCHKA
Ha xkarnuranoButre akTuBH (MOKA). Tesn momenu ce 6asupar Ha CIeIHHTE
MPEANOJI0XKEHNA: OTCHCTBUEC HA OTPAHUYCHUA HA (I)I/IHaHCOBI/ITe nazapu; HaJIM4ue€ Ha
0e3pHCKOB aKTHB U cBOOO/1a HA MHBECTUTOPHUTE MPH TPOoJiaxk0aTa Ha TO3U aKTHB.

JuBepcudukanusara Ha NOpTEHINTE TO3BOJSIBA Ha WHBECTHUTOPHUTE A3 HAMAJIST
crneuu(pUYHATE PUCKOBE, TUITMYHHM 32 JlajieHa cTpaHa. ChIIEBPEMEHHO CHCTEMHUSIT
pUCK He Moxe Ja Obae auBepcHHUIMpPAaH W OCTaBa JOPH TPH BHCOKO
muBepcudunupan noptdein. TecroBere 3a kamuranoBa MoowiaHocT upes MOKA
(Buch, 1998) mnoka3BaT, Ye WHBECTUTOPUTE MpPEIIIOYUTAT Ja WHBECTHPAT
(hMHAHCOBUTE CH aKTHUBH Ha MECTHHU Na3apy W/WIN MECTHU BaJyTH IOpaaN AaHbIHU
o0JIeK9IeHHsI, HeMTbJIHA WIM aCHMETpHYHAa WH(OpManus, HaIM4YWe HAa HETHPIyeMH
aKTHBH ¥ 3aKOHOBH OTPaHNYEHHMS.

B uzcneasane Ha momudpukanmuure Ha MOKA, 3acsaramy gopMmupaiiu ce masapw,
Kp. Kocrenapos (2012) ycranossiBa, 4e moaearsT MOKA u HeroBure Momudukaimn
ca TpyOHO TpwIOKuMH 3a bearapus (a cemo u 3a Pympans u Typrwmst) nmopanu
MHOI'O HUCKaTa CTCIICH Ha KOC(bI/ILII/IeHTa Ha ACTECPMUHAUA U NPEKAJICHO rojigiMara
rpemka B Mogudukanuute. [1o0 TO3M HauMH TOM JI0Ka3Ba HEJOCTAThYHA CTEICH Ha
pasButue Ha (GOpPMHpAIIM C€ KaluTAJIOBH MNa3apu Kato Obiarapckus. EnHo ot
ocHOBHHTe Jomyckanuss Ha MOKA e, 4ye WHBECTUTOpPHTE HMAT XOMOTCHHHU
ouakBaHUS 3a ma3zapa. KOJNKOTO MO-TPyIHO MPEIBUAMM WM HEaJICKBAaTCH € JalicH
masap, TOJIKOBa OYaKBaHHATA UM 3a HETOBOTO Pa3BUTHE ca MO-pa3nuuHu. Ha takusa
ma3apy ce OTYNTa MalTbK Opoif KOMITAaHWH, KOUTO PEIOBHO Ce ThPIyBaT Ha Oopcara,
W CHWJHA BOJIATHIIHOCT B IIGHATa HA aKkIWWTe WM. TsI yBenmn4aBa pasMepa Ha
rpemkara u npasu pesynrature or MOKA HeTouHn.

CrenoBartenHo HECKATa JUKBUIHOCT IPAaBH LIEHUTE Ha aKI[MUTE YyBCTBUTEIHH IOPU
KbM HE3HAUMTEJIHM NPOMEHM B Ila3apHaTa KOHIOKTypa. ToBa HamaisBa
BB3MOKHOCTTA 3a IIporHo3upaHe Ha reHnte upe3 MOKA Ha kanuTaioB masap KaTto
Obirapckus. AKIMH, KOUTO C€ ThPryBaT MPEKaJIeHo ci1abo, He MPOMEHSIT LieHaTa CU
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WIA s TIPOMEHSAT B MHOTO TECHH TPAHHIIM, HACOYBAT KbM OTCHCTBHE Ha BpPB3Ka
MEXAy [a3apHUTE JBIKCHUS M JBIOKCHHETO HA [EHHTE Ha akiuuTe (KOEeTO €
ocHOBeH MOMeHT B MOKA).

OlneHsIBaHETO Ha CTEMEHTAa Ha WHTETpalus Ha KalHWTaJOBHUTE IMa3apyd B HOBHUTE
crpanu-wieHkn Ha EC ce HachpuaBa ot ELIb (Baele et al., 2004), Tpii karto
HMHTErpanusaTa Ha KalUTAJOBUTE Ia3apd € OT ChIIECTBEHA 3HAYMMOCT 3a
e¢(eKTUBHOCTTa TPU MPOBEKIAHETO Ha OOINara MapuyHa IOJMTHKA CJIC]
npucbenuusisaneto uM kbM EIIC. Tlpencrosimoro nmpucheaunsBaHe Ha bbarapus
KbM TO3M ChIO3 W KOHBEPTrHPAaHETO HAa MKOHOMHUYECKHTE TIPOIECH Hajara
aHaJIM3UpaHe Ha JOCTUTHATa CTENEH Ha WHTerpalus Ha KaluTajJoBHs IMa3ap Ha
crtpanata kbM EBpo3oHara. BB Bpb3ka ¢ TOBa TyK € HalpaBeH OMUT Ja ce Aajie
OTTOBOp Ha BBIIPOCA JAIM CHIIECTBYBA KOHBEPreHIUS HAa KalMTaJOBHs Ma3ap Ha
Bbearapus xpM EBpo3oHaTa Ha 0a3ara Ha KOpENAIMOHCH aHAIW3 Ha IEHOBU
WHIWKATOPH 3a MHTEeTrpanus Ha (poHIOBU, OaHKOBHS M OOJHTallMOHHUS Ta3ap Ha
JBITOCPOYHN (PMHAHCOBH aKTWBU W TACHBH U Ja ce (GopMyImparT Ha HACOKH 3a
peanu3upaHe Ha CTPATETHICSCKUTE MPUOPUTETH 3a 3aabiI004aBaHe M yCKOPSIBaHE Ha
HWHTErpalMOHHHUS MIPOLIEC.

3. AHaJIM3 HA LICHOBU WHIUKATOPH 32 HHTErpamys Ha KAUTAJOBUTE Na3apu B
Bruarapus u EBpo3onara

B Ta3u pa3paboTka cTENeHTa HAa MHTETPalds Ha OBJITapCKUs KAMTAIOB Ma3ap KbM
KaluTaJIOBUTE Na3apu B EBpo3oHaTa ce OCHOBaBa Ha CTAaTUCTUYECKO OIICHSIBAHE Ha
[IEHOBH WHIMKATOPH 32 (MHAHCOBA WHTETpalys C OIVIEJ CHIIOCTaBsIHE
BB3BPBIIAEMOCTTAa MEXY akTUBUTE. CTaTHCTUYECKOTO M3CICIBAHE CE OCHOBABA HA
KOpEeIallMOHEH aHalIn3, KAKTO U Ha IapaMeTpHUeH TeCT 3a MPOBEpKa Ha XUIOTE3a
OTHOCHO CBIIECTBYBAHETO HAa MHTETPALIMOHHU 3aBUCUMOCTH MEXKAY KallUTaJIOBUTE
na3apu Ha bwirapus u EBpo3onara. Ilpu xopenanuoHHUs aHANHU3 U TapaMeTPUYHUS
TECT C€ aHaJU3UpaT MHIMKATOPU 3a MHTerpauus Ha nasapa Ha JLK, nazapure Ha
AKIMH, KaKTO 1 OAaHKOBUSI Iaszap.

B Tta3u yact u3cneaBaHETO ce OCHOBaBa Ha JOKJIaA Ha EBponeiickaTa LeHTpasiHa
6anka ot 2008 r. — , Mi3MepBaHe Ha (hMHAHCOBATA WHTETpAIVsl B HOBUTE CTPAHH-
yreHkd Ha EC* 1 BBh3npremMa MeTOHosI0rusATa, paspaborena ot Baele et al. (2004).
CoriiacHo aedpunuimsaTa 3a puHaHcoBa WHTEerpaius Ha Baele masapbT Ha majeH
(pMHAHCOB MHCTPYMEHT WJIM yCJIyra ce ONpeleiisi KaTo HAIbJIHO MHTErpupaH, ako
BCUYKHM HKOHOMHWYECKHU AarcHTh CbC CXOJHH XapaKTCPUCTUKHU HMAT AOCTHII 10
KOHKPETEH IMa3ap, KbM TAX C€ IpWiIara XapMOHH3WpaH HabOp OT mpaBmia, C
BBH3MOKHOCT 32 PaBHOIIOCTABCH JIOCTHII JI0 ITa3apa Ha JajicH (PUHAHCOB HHCTPYMCHT.

®onnosute nazapu B crpanute oT LIUE ce xapakrepnusupar ¢ MO-BHCOKH paBHHILA
Ha MH(POPMAIMOHHA aCUMETPHS M BOJIATWIIHOCT criopen u3cieasanus Ha Syllignakis
& Kouretas (2006) u 3acmiBamia ce CTeleH Ha KOMHTETPAIIMOHHU 3aBHUCHMOCTH
MEXIy TexHHTe (OHIOBH mazapu u (onmoBure nasapu Ha ['epmanus u CAILLl. B
KpaTKOCPOYEH IUIaH MO-CHIIHO € BIMSHHETO Ha CTPAHOBH (PaKTOPH, OTKOJIKOTO Ha
o0mmw 3a GOHIOBUTE UM TTa3apH MPOMEHIUBH.

I/ISCHC,Z[BaHeTO C€ OrpaHuvaBa [0 aHaJIM3 Ha OEHOBU MHAUKATOPH 3a MHTETpaLuA,
KaTo OT HEroBHsl 00XBAaT C€ M3KIIOYBAT HWJIUKATOPUTE 3a BJIWAHUETO HA HOBa
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nHdopmanuss BbpXy (QuHaHcOoBHTe Tmazapu (news-based indicators) u
KOJIMYECTBEHUTE MHANKATOPH 3a MHTerpanus (quantity-based indicators), kouto ca
O0CKT Ha CaMOCTOSTENCH aHanu3. LICHOBUTE WHIMKATOPH 3a HMHTErpalHs Ha
KalUTAIOBUTE I1a3apy ca OUPEKTeH H3MEepHUTeNl Ha [eHCTBHETO Ha 3aKOHA 3a
eIMHHATA LEHa, NPH MOJIOKEHHE, Y€ CpaBHABaHHTE (MHAHCOBH AKTHBH HMaT
CXOIHH XapakTepuCTHKH. ChIIEBPEMEHHO JApYTHTe ABa BUAA HHIWKATOPH 3a
MHTErpalusl OTYHTAT ACHCTBUETO Ha ONPEIENICHW OTPaHUYCHUS Ha KalUTaJOBUTE
masap, KaTo NP BHUCOKa CTENeH Ha HMHTerpanus MecTHarta HHpopMaius Ou
TpOBaJIO J1a UMa MO-MaJIKO BIMSHHE BbPXY LIEHUTE Ha (PHHAHCOBHTE MHCTPYMEHTH,
OTKOJIKOTO MH(opManusTa OT ri1odamHuTe (GUHAHCOBH Ma3apH.

B ananmza Ha cTemeHTa Ha HMHTErpanys Ha OBNrapcKus KalmWTAOB MMa3ap KbM
KanuTaJIOBUTe Na3apu Ha EBpozoHaTta Ha 6azaTa Ha MerojonorusTa Ha Baele et al.
(2004) ce BkIrOYBa MPWIOKEHNWETO Ha MapaMeTPUUYEH TECT 32 OILEHKAa Ha YETHPH
TPYyIH WHANKATOPHU (ONHMCAHU MO-HATAaThK) M XUIOTE3a 332 HAJIWYHE WM OTCHCTBHE
Ha MHTETPAIlMOHHA 3aBUCUMOCT MEK/1y JIBaTa KanuTaaoBu na3apa. OcBeH ToBa KaTo
JOIBIIHUTEIHA dYacT OT aHalinM3a € MPOBEJCHA AaHKeTa Cpel WHBECTHIHOHHU
MOCPEIHUIIM OTHOCHO OYAaKBAHWSATA MM 3a MOJ3HTE W OTPAHUUCHMATA TPEN IIO0-
HaTaThIIHATA HHTETPAM Ha Obarapckus kanuranos naszap B EC.

OcHOBHUTE NMpeaAnoJ0KeHusA, BbpXy KOUTO CC OCHOBAaBa aHAJIU3BT Ca:

e 3acuiBa ce mpouechT Ha KoHBepreHuus Ha bwiarapus xsm EC cmem 2007 r.
CBIJIACHO OCHOBHUTE Kpurepun 3a wieHctBo B EIIC  (Hokman 3a
koHBeprenuusra, 2012), koeTo BoAM 1O HAachpyaBaHe Ha KOHKYPEHIHMATa W
YCHBBPILICHCTBAHE Ha ITa3apHUSI MEXaHU3bM.

e KoHBeprupaHeTo Ha CpPEJHHTE IBITOCPOYHH JIMXBEHH TPOLEHTH B bbiarapus
kbM EBpo3oHaTa mpenamocraBsi IEHCTBHETO HA 3aKOHA 3a €JUHHATA LEHA W
MOETalHOTO OTCTPAHABAHE HA OrPAaHMYEHHATA OT IIPaBEH, pEryIaTUBEH,
MHCTUTYIMOHAJICH U JIPYT XapakTep MpeJ NHBECTUTOPHUTE 3a He3abaBHA MIPOMSIHA
B CTpYKTypaTa Ha TEXHHUTE MOPTHEHm.

e He ce mpuwmara ycioBHeTO 3a MOKPUT WM HEMOKPUT JIMXBEH MApuUTET HA
MexTyOaHKoBHS Ma3ap Ha beirapus u EBpo3oHarta, Thi KaTo Te3u JBa MapuTeTa
00sICHABAaT KPAaKOCPOYHH ABWKCHUS Ha KalMTaIM NpU (QYHKIMOHHPAHETO HA
BaIyTHUTE Na3apu. M3cienBaHeTo ce orpaHM4aBa A0 AaHAJIN3 Ha JIMXBCHU
MPOLIEHTHU 110 CPEJHOCPOYHHU M JBJITOCPOYHHU JIETIO3UTH M KPEOUTH 32 GUPMU U
JIOMaKMHCTBa (ChIiIacHO MeToposiorusta Ha Baele et al.), npexnsun
HapacTHaJOTO MPUCHCTBHE HAa KJIOHOBE Ha uyxaectpaHHu Oanku ot EC B
Benrapus u ¢akreT, ye nmasapHMAT A8 Ha Te3u OaHkM HaaxBbpist 70%. Tosa
MOTBBPKAaBa BHCOKaTa CTENEeH Ha (UHaHCOBa OTBOpEHOCT Ha OaHKOBarTa
cucrtemMa Ha bearapus kato eawH OT MHAMKATOpUTE 33 (PMHAHCOBA MHTETpaIys
(Buch, 1998).

o [lpexamorara ce Bb3MOXKHOCT Ha MKOHOMHYECKUTE areHTH 3a CBOOOIEH NOCTBII
JI0 KaIlMTaJoBHA Ia3ap Ha bearapus mopaam BHCOKaTa CTENEH HA peryJaTUBHA
xapMoHm3aiss ¢ EC wm [neiicTBueTo Ha NpUHLOUIA Ha EIUHHHS IACIOPT
(cermacHo ompezneneHneTo 3a (UHaHCOBa HHTerpanus Ha Baele et al.).
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OcHoBaBaiiku ce Ha Taka (OPMYJIHMPAHWUTE OTPAHMUYCHUS W NPEANIONIOKEHHS, B
METO/IOJIOTWYEH IIJIaH M3JIEIBAHETO IIPEMUHABA TIPE3 CIICAHUTE CTAIIH:

e @opmynupanu ca aBe xunoresu: Hyiesara (Ho) rmacu, 4e He chIuecTBYBar
CTaTHCTUYECKHM 3HAYMMH HMHTEIPALMOHHH 3aBUCHMOCTH MEXTY KallUTaJlOBHUTE
ma3zapu Ha benrapus m EBposonarta. Cmopen antepHartuBHaTa xumnotesa (H1)
CBLIECTBYBAT 3HAYMMH HHTETPAIIMOHHM 3aBUCHMOCTH MEXIy ABaTa Ias3apa.
JIBeTe XUIOTE3M ca B3aUMHO M3KiIrouBamu ce. HyneBara xumoresa ce npuema,
aKo € T0-BeposITHA OT alTepHATUBHATA, U 0OPaTHO.

e B crarucruueckara npoBepKa Ha XUIOTE3UTE € ONPE/CIICHO KPUTUYHO PaBHUILE
Ha 3HaunMocT (o), paBHo Ha 0.05 (5%). Ta3u CTOWHOCT Ha O CHOTBETCTBA Ha
noseputenHa BeposiTHocT P = 0.95 (95%) npu HHTEpPBAIHOTO OLICHSBAHE.

28

L4 I/I36paH € ,,t-KpI/ITepI/II/I KaToO CEMIIMpUYHA XapaKTCPUCTHKA Ha JAHHUTC OT
cnyqaﬁHaTa HU3BaJKa. Ta3n BemuunHA WHMa CTaHAapTU3HUPAHO HOPMAJIHO
pasnpeaciicHuc.

e Bsero e pemeHHe OTHOCHO XMIOTE3UTE Ha 0a3aTa Ha IPWIOXKEHHE Ha
aNTOpUTHMa 3a MPOBepKa Upe3 cratuctudecku pyHkmuu B SPSS.

KbM nnaukaropute 3a uHterpauns Ha nasapa Ha K ca ananusupanu:

e CTaHIAPTHO OTKJIOHEHHME Ha crpena B JoxoaHocrra Ha Obarapcku JIK u
¢pencku JILK ¢ nByromumien maryputer 3a neproaa 2001-2008 r.;

e CTaHJAPTHO OTKJIOHEHHWE HA crpena B JoxoaHocrra Ha Obarapcku JIK u
repmancku 1K ¢ gecerronumen matypurer 3a nepuoaa 2001-2008 r.

Uzroununure ca: BHB, ELIB, byrnecbank u L{b na ®panus.

CrangapTHOTO OTKJIOHeHHe B goxogHoctuTe Ha JIK ¢ mer- u nmecerroauiieH
MaTypHTET CE€ M3YUCIIABA Ha 0azaTa Ha CPeIHOMECCYHH JaHHH 3a JOXOIHOCTTAa OT
ALK, xato 3a merrogmmuante K pedepentna crtpana e Opanmmsa, a 3a
JeceTroaviuHuTe — 'epmanusi, ceriacHo Metonosioruara Ha EIb. He ca BkitoueHu
WHINKATOPH Ha Iazapa Ha KOPIIOPAaTHBHU OOJIMTAIINH, ThI KaTO MpeICTaBUTEIHATA
m3Banka Ha EIlb m3nckBa MuHuManHUAT 00eM Ha emucusaTa na 6s1ae 100 MitH. eBpo
U J1a UMa TPHUCHICH WHBECTHIIMOHEH pedTHHT. Ha Obarapckus KamuTalloB maszap
JIUTICBAT KOTUPAHU EMHCHH B TAaKbB 00EM.

KpM uHIUKaTopuTe 3a HMHTErpalys Ha Na3apuTe Ha aKOMH Ca AHAIN3UPAHH
obnrapckusat ¢ponnos uaaeke SOFIX u repmanckust DAX 3a nepuoga 2008-2010
r. (m3rounnnm: bOb-Codust A/l n Opankdyprcka Gonnosa 6opca). HTerpanusra
Ha (oHIOBUTE Ma3apu ce OLEHSIBA upe3 aHalu3 Ha CTEIeHTa Ha Bapualysi B
HaMoHATHUS (OHIOB HHICKC, KOITO ce 00sicHsABa ¢ o01u 3a EBpo3oHara (akropu.

Kem WHIOCKCUTE 3a HHTErpauusa Ha OaHKOBHS ma3ap ca aHaJIM3WpaHU:

® JIMXBEHH INPOLICHTH IO KPeIUTH HAa (GUPMHU HaJ MET FOAWHU B JIeBa M €BPO 3a
meprona 2003-2008 r.;

e JIMXBEHH IPOLEHTHU MO MOTPEOUTENCKNA KPESIUTH HAJ NeT TOAWHHM B JICBA U €BPO
3a mepuoga 2003-2008 r.;

56



IOnus Cmeghanosa — Cmpamezuuecku npuopumemu npeo Ovi2apcKus KANUmMaios nazap 3d...

® JIMXBEHW INPOICHTH IO JENO3UTH Ha (upMu Haj IBE TOAWHU B JIEBa U €BPO 3a
nepuoga 2003-2008 r.;

® JIMXBEHH MPOLCHTH MO CPOYHU [CMO3UTH HA JOMAKHMHCTBA HaJ| JBE TOJUHU B
neBa u eBpo 3a neproaa 2003-2008 r.

W3zrounnmute ca: bBHb u ELIb.

KopenanoHHUST aHanM3 Ha T[OCOYSHHUTE WHIUKATOPU 32 WHTErpanusi Ha
OBArapckus KamuTajoB Ma3ap KbM KanutanoBuTe masapu B EC € ochblnecTBeH upe3
W3IOJI3BaHE Ha CTATUCTHUECKH MporpaMeH mpoaykt SPSS. IIspBata ocHOBHa 3a/1aua
IpyU TO3M aHAM3 € Ja Ce ONpelelld Aajld ChIIECTBYBa 3aBHCHUMOCT MEXIY
W3CICIBAaHUTE TIPOMCHIMBH (MHTCTPAIMOHHN WHIUKATOpH). BTopara 3amava e, ako
TakaBa 3aBHCUMOCT CHIIECTBYBA, Ja CE ONpPEJCNId CHiaTa Ha HEeWHAaTa BPh3Ka 4pe3
koedummeHT Ha kopenanus (R). OcBeH koeduIneHTa Ha KOpPENAIMs ¢ U3CICIBAaH U
KOC(HUIHEHT Ha JIeTepMHUHALMS MexKIy npomerueute (R%), KOWTO MOKa3Ba Kakpa
4acT OT U3MEHEHHETO Ha e/[HATa MPOMEHIJINBA Ce IbJDKU Ha pyraTa MPOMEHIIMBA.

B pesynTar oT nputokeHns KOPENaoHeH aHaIN3 C€ YCTaHOBSBA CIIEAHOTO:

3.1 J/luxeéenu npoyenmu no kpeoumu Ha Gupmu u nompeOUmencku Kpeoumu c
naoegic Hao nem 200UHU

DUHAHCOBHAT CEKTOP B bhirapus ¢ CHJIHO TOMUHHUpPAH OT OAHKOBUTE MHCTHTYIIHH,
KOWTO B IIO-TOISAMATAa CH YacT ca cobctsenoct Ha Oanku or EC. Kem 2010 r.
MA3apHUAT [T HA MecTHHUTe O0aHku joctura J0 18.3%, a To3u Ha IblIepHU OaHKH
ot EC — 74.7%.

3.1.1 [Ipu nuXBEeHWTE MPOIECHTH MO KPEAUTH Ha (GUPMHU C TAJeXK Hal 5 TOIAUHHU B
JIeBa W €BPO Ce OTUYHTA CTEIIeH Ha 3HAaYUMOCT (Significance) Ha TMXBEHUTE MPOICHTH
B nmeBa or 0.041 < q, T.e. mpueMa ce anTepHATHBHATA XWIOTE3a 332 HAIWYHAE Ha
3aBHCHMOCT HAa JIMXBEHUTE IMPOLEHTH B JIEBa OT PABHUIICTO HA TE3U B EBPO.
Croiinoctra Ha R e 0.420, xoeTo O3HauaBa cpeAHA CTENMEeH Ha KOopealloHHa
3asucuMocT. KoepumeHTpT R?e0.176 u MOKa3Ba, ye 0KoJjio 18% oT u3MeHEeHHETO
Ha JIMXBEHHWTE TPOLEHTH B JieBa C€ IBDKM HAa HM3MECHEHHUS B paBHHUINETO Ha
JIMXBCHUTC MPOLUECHTHU B €BPO.

Tabnuua 1
JIMXBEHU MPOIEHTH 1O KPEAUTH Ha (GUPMH C MATYPUTET HAJ S TOIMHH B JIB. U €BPO
Kopenauunu Kpenuru Ha Gpupmu ¢ Kpenurtu Ha pupmu ¢
MaTypuUTeT Hajg 5 TO/. B JIB. | MaTypUTET Haj 5 rof. B €BPO

KpeautH Ha Koeduuuenr na [upceH 1,000 420
¢bupmu ¢ HuBo Ha 3HaYMMOCT 041
MaTypuTeT HaJ 5 |(ABYCTpaHHO) ’
O B JIB. Bpoit HabnoneHus 24,000 24
KpeautH Ha Koeduuuenr na [upcsH 4207 1,000
¢bupmu ¢ HuBo Ha 3HaYMMOCT 041
MaTypuTeT HaJ 5 |(ABYCTpaHHO) ’
TOX. B €BpO Bpoit HabnoneHus 24 24,000

* Kopenanusira e ¢ pasHuie Ha 3HaunMocT 0.05 (aBycTpaHHa)

W3TOYHKK: COOCTBEHN U3YHCIIEHHUS HA aBTopa.
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3.1.2 AHaNMMU3BT HA JTUXBEHUTE MPOLEHTH MO MOTPEOUTEIICKA KPEIUTH C TaIeK Hall
5 TonWHM B JIeBa W €BPO MOKa3Ba CICIHOTO: ciaba creneH Ha 3aBucuMoct (0.423 >

0, T.e. pUeMa ce HyJIeBaTa xunoresa); R = -0.172 u R*=-0.030.

Ta6unuma 2
JIxBeHH MPOIEHTH 10 TOTPEOUTENCKH KPEIUTH C MATYPUTET HAll 5 TOAWHU B JIB. U
€BpO
JIuxBenu nponentu no | JInxseHu npoueHTu no
MOTPEOHUTEIICKU MOTPEOUTEIICKU
Kopenanuu
KpEIOUTH C MaJAeXK HajA S5 | KpeOUTH C Majgex Haja S
TO/IMHH B JIeBa TO/INHHU B €BPO
Tnxsenu npouentn | KOSPHIMEHT Ha 1,000 172
1o notpeduTenckn | LAPCBH
KpeautH ¢ nagex  |HuBo Ha 3HaYMMOCT 423
HaJ 5 TOAUHH B (IByCTpaHHO) ’
J1cBa Bpoii HabroAeHHs 24,000 24
JIMXBEHH POLIEHTH Koepuument Ha 172 1,000
T0 TTOTpeOUTEICKU Inpet
kpeautH c magex  |HwuBo Ha 3HAUmMocT 423
Haj 5 TOAUHU B (1ByCTpaHHO) ’
CBPO Bpoii HaGmoneHus 24 24,000

M3TOYHUK: COOCTBEHN M3UMCIICHUS Ha aBTOpa.

3.2 Jluxeenu npoyeHmu no 0eno3umu Ha upmu u OOMAKHCMEA ¢ Mamypumem HAO
06e 2o0uHU

3.2.1 AHanu3upaiKe JMXBEHUTE MPOLEHTH IO ACMO3UTH Ha (GUPMH C MATyPHTET
HaJl JIBe TFOAMHH B JIeBa M €BPO, CE€ OTYUTA CPEIHAa CTENEeH Ha 3aBHCUMOCT MEXIY
neere mpomernuBHu (0.036 < a, T.e. mpueMa ce ajlTepHATHBHATA XHUIOTe3a); R =
0.430 n R*=0.185.

Tabmauma 3
JIMXBEHU MPOICHTH 10 JICTIO3UTH Ha GUPMHU C MATYPHUTET HAJ 2 TOJUHH B JIB. U €BPO
JluxBenu nporieHTH | JIMXBEHU MPOIICHTH
I10 JICTIO3UTH HA 0 JAETO3UTH Ha
Kopenanun
¢bupmu ¢ MaTypuTeT | PUPMH C MATypHUTET
HaJ 2 TONWHM B JieBa |HaJ 2 TOIWHU B €BPO
JIuxsenu nporentu |Koepuuuent Ha [Tupcbu 1,000 430
10 ZICTIO3NTH Ha HuBo Ha 3HaunmocT 036
¢bupMu ¢ MaTypUTET (ABYCTpaHHO) >
Haja 2 TOOVHU B
1eBa Bpoii HabmoneHust 24,000 24
JInxsenu npouentu |Koedpuuuent ua [TupcrH 430" 1,000
110 /ICTIO3HTH Ha HuBo Ha 3HAUMMOCT 036
(bupmMu ¢ MaTypHUTET (1BYCTpaHO) )
Haja 2 TOOUHU B
€BpO Bpoii HabmoaeHust 24 24,000

* Kopenanusta e ¢ papHuIe Ha 3HagnMocT 0.05 (1BycTpaHHa)
W3TOuHMK: COOCTBEHM H3YHCIICHUS Ha aBTOpa.
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3.2.2 Tlpu MuXBEHUTE MPOLEHTH 110 AECNO3UTU HAa JOMAKUHCTBA C MAaTypUTET HAJ 1BE
TOJIMHY B JIEBa M €BPO UMaMe cpelHa ctereH Ha 3aBucuMocT (0.047 < q, T.e. mpuema
ce anTepHaTHBHATA XMIoTe3a); R =-0.409 u R*=-0.167

Tabnuna 4
JInxBeHM MPOLEHTH MO ACTO3UTH Ha JOMAaKWHCTBA C MAaTypUTET HAJl 2 TOAWHH B JIB.
U €BPO
JInxBenu npoueHTty | JIMXBeHU NPOLIEHTH
IO JICTIO3UTH Ha 110 IETIO3UTH Ha
Kopenanun JIOMaKHHCTBA C JOMaKHHCTBA C
MaTypUTET HaJ 2 MaTypUTeT Haj 2
TOJIMHU B JIB. TOIMHU B €BPO
JIuxsenu nponentr |Koepunuuent Ha [Tupcsa 1,000 -,409"
TIO ICTIOSHTH Ha HuBo Ha 3HAYAMOCT 047
JIOMaKHUHCTBA C (ABYCTpaHHO) B
MaTypHTET HaJl 1B
TOJMHH B JIEBa BpOi’I Ha6ﬂ}0HeHI/Iﬂ 24,000 24
JIuxsenu nponentr |Koepuuuent Ha [TupcbH -,409" 1,000
TIO ZICTIO3NTH Ha HuBo Ha 3HAYAMOCT
IOMaKHHCTBA C (IBycTpanHo) ,047
MaTypUTET HaJl J1BE
TOJJMHU B €BPO BpOﬁ HaOJII0ICHUS 24 24,000

* Kopenauusrta e ¢ paBHuiie Ha 3HaunMoct 0.05 (1BycTpanHa)
N3TOo4HUK: COOCTBEHN H3YUCIICHHUS Ha aBTOPA.

JIuxBEeHUTE MPOLICHTH I10 JICTIO3UTH U KPEAUTH Ha JIPEOHO OOMKHOBEHO CE BIIUSAT OT
MaKpOMKOHOMHUYECKH (HAIpHUMEp PaBHHUILETO HA Ma3apHUTE JIMXBEHH IPOLCHTH) U
MUKPOUKOHOMUYECKH (GakTopu (HampuMmep Ma3apHo BiIHMsHHUE Ha OaHkuTe). Criopen
JIOKAI[MOHHUTE MOJIEJIM HAIIMYUETO Ha JoOpe pa3BHUTAa KIOHOBA Mpeka Ha JajeHH
0aHKM MOXE Jla Ce OKake BakHA Oapuepa 3a HaBJIM3aHE Ha JaJeH maszap. BaxeH
M3TOYHHK Ha Ta3apHa BJIACT Ca Pa3XOJMTE 3a CMsHA Ha OaHKaTa (CMsHA Ha OaHKOBU
CMETKH U JIp.), KaTO T€ MPAaBAT ThPCEHETO HA OAHKOBU YCJIYTH OT HACECICHHETO IO-
CJ1abo eIaCTHYHO.

[IpucbcTBHETO Ha UYyXK/IECTpaHHM OaHKM B MecTHaTa (PMHAHCOBA CHUCTEMa OKa3Ba
TIOJIOXKUTETIHO BIMSHUE TO JMHHUA Ha TpaHcdep Ha HOBU TEXHOJIOTHH, HOYXay,
(M3MYECKH U YOBEIIKH KallUTall, HO OT Jpyra CTpaHa, HapacTBaHETO Ha OaHKOBaTa
KOHIICHTPAL¥s BOJH J0 MO-MAaJIKO KOHKYPEHTHO IIEHOOOpa3yBaHE MO KPEAUTHUTE U
JETIO3UTHTE 33 HACEIICHUETO. Y CTAHOBEHUTE CIIA0W MHTETPAlMOHHHU 3aBHCHMOCTH C
EBpo3zoHara Morar ce ABIDKAT M Ha HHCKa CTENEH Ha CTaHXapTH3alus Ha
mpemIarannTe 0aHKOBH TPOAYKTH OT CTpaHa Ha OBArapckute OaHKH, KAaKTO WU
HeﬁCTBHeTO Ha TIpaBHU OrpaHUYCHHUA U pas3jinyudg B CTCIICHTA Ha 3aluTa Ha
MMOTPEOUTEITUTE HA TE3U POTYKTH.
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3.3 Unmeepayusa na nazapume na /LK na bvaeapus u Eépozonama

3.3.1 Tlpu nuxBeHuTe TpomeHTH no Obiarapcku u ¢pencku JLK ¢ marypurer 2
TOOWHH ce HaOmogaBa cimaba cremeH Ha 3aBucuMocT (0.686 > o, T.e. mpuema ce
Hysesara xumoresa); R =0.171 u R?= 0.029.

Ta6unuma 5
JiByroauiau 6birapeku u ppencku 1K
JIuxBenu nponeHTy no | JINXBEHU NPOLEHTH 110
Kopemnammu oparapeku J1K ¢ ¢pencku 1K ¢
MaTypHUTET 2 TONUHA | MaTypUTET 2 TOIUHU
JInxBeHn Koedumuent na [TupcrH 1,000 ,171
UPOUCHTH IO |Hypo Ha 3HAYMMOCT 686
onnrapcku 1K (1ByCTpaHHoO) )
€ MaTypureT 2
FOMHA Bpoii HabnroneHust 8,000 8
JIuxsenu Koedunuent Ha [Tupcsr 171 1,000
HPONCHTH IO\ Hypo pa 3HaumMocT 686
¢dpencku 1K ¢ (1BycTpanHo) )
MaTypuTer 2
TOIUHH Bpoit HabmoneHus 8 95,000

N3TouHUK: COOCTBEHH M3UUCIICHUS HA aBTopa.

3.3.2 B aHanm3a Ha JUXBEHUTE MPOICHTH Mo Owirapcku u repmancku JIK c
MatypureT 10 roguHu uMame cpenHa creneH Ha 3asucumoct (0.000 < a, T.e. mpuema
ce anTepHaTHBHaTa XunoTe3a); R = 0.580 u R*= 0.336.

Tabiuma 6
Jlecetroauiuay Obarapcku v repmancku JAIK
JInxBenu nponeHTu no | JIMXxBeHu NpoLeHTy no
Kopenamuu opnrapcku 1K ¢ repmancku LK ¢

MatyputeT 10 roguan | matypuret 10 roguHu
JIuxBenu Koeduuuent Ha [Tupcsr 1,000 ,580"
MIPOLICHTH 1O
GBarapeK HuBo Ha 3Ha4nMOCT 000
TIK ¢ (IBYCTpaHHO)
Matyputer 10 G monenus 36,000 36
TOJJMHH
JIuxBeHu Koeduruent na [TupcwH ,580" 1,000
TPOLCHTH IO | 1y,p0 ya sHaunMOCT
repmanckn JILK (1BycTpanmo) ,000
¢ marypuret 10
TFOIMHA Bpoii HabmroneHust 36 36,000

** Kopenamusirta e ¢ papauiie Ha 3Hauumoct 0.01 (aBycTpanHa)
N3TOYHMK: COOCTBEHN H3YHCIICHHUS HA aBTOPA.

Bopcosara Teprosust ¢ JILIK ce kontposmpa u xoopauaupa or bBHB, bOB-Codus
AJl m MunucTepcTBOTO Ha (prHAHCHUTE, KATO OCHOBHHU YYacTHHUIIM Ha TO3M Haszap ca
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0aHKWTE W WHCTUTYLIMOHAIHWUTE HWHBECTUTOpU. bankute mbpxar Hag 60% ot
TBPTOBHATA C TE3HW KHIDKA U CACIKUTE C ITBPBUYHH TWIBPH ca cbifo Han 50% ot
BCHYKHU CIeNKU C TAX. Enekrponnusar nazap Ha LK aeiicTBa HambjiHO OTHENHO OT
octaHanuTe OopcoBm mazapu. To3m mazap obaye ce XapakTepushpa C HHCKa
JUKBUAHOCT NIOPaIH OTPaHUYCHUS pa3Mep Ha IBJITa.

Pesynrature moTBBP)KIABAT, Y€ NMpE3 MOCIEAHUTE TOAWHU OBNTapCKUAT Ma3ap Ha
JLK mnporpecuBHO KOHBeprupa KbM OeHUMapKk maszapa Ha repmancku JIIK.
Cpennara cTeleH Ha KopeJalMoHHa 3aBHCUMOCT MOKa3Ba, 4e Bce omle (pakTopu oT
MECTHO €CTECTBO NPOABIDKABAT Ja UMAaT BIMSHHE CHpsMO oOmy 3a EBpo3oHara
¢akTopn karo pasznmmums B Obnrapckure K u pedepentnure ¢pencku n
repmancku JIIK (cTemen Ha cucteMeH, KPEIUTCH U JIMKBUICH puck U jp.). Cinabo
pa3BuTHAT BropHueH nasap Ha JIIIK y Hac mpenonpenens HUcKaTa JIUKBUJHOCT Ha
[IEHHUTE KHIXa, ThPI'yBaHU Ha HETO.

Cerinacao nocnenaus Joknan 3a konBeprennusara Ha EIb (ELIb, 2012) cpegausr
JBITOCPOYEH JHMXBEH INpoueHT B bearapums xeM Mapt 2012 r. e 5.1% npum
pedepenTHa croitHoCT 32 EBpo3oHara 5.8%, K0eTO MOTBBPKAAaBA TCHACHIUATA KbM
TpaiiHa KOHBEPIE€HIMS HA CTpaHaTa IO TO3M I[OKa3aTel KbM IbPKaBHTE OT
EBposzonara cieg 2005 r. HacaMm, Ipu ycIOBHS Ha cTaOWmIHA (UCKAIHA TOJIUTHKA,
HaMalsgBall JIbPKaBEH IBIT M MPOrPEeCHBHA XapMOHM3ALMSA Ha 3aKOHOJAaTelIHaTa
pamka.

3.4 HUnmeepayus na ¢pondosume nazapu na bvieapus u Eepozonama

Amnanuspaiiku (OHIOBUTE MHAEKCH Ha OBJTapCcKusi M repMaHCKHs (OHIOB Iazap
(SOFIX U DAX), ce ycraHoBsiBa cuiiHa cTenieH Ha 3aBucumoct (0.000 < a, T.e.
npreMa ce anTepHaTHBHATa Xunoresa); R =0.932 u R* = 0.868.

Tabnwma 7
Kopenannonna 3aBucumoct Mexay SOFIX u DAX (I'epmanmst)
Kopenammu SOFIX DAX

Koedumuent na [TupcrH 1,000 ,932"
SOFIX HuBo Ha 3HaYMMOCT (IBYCTpaHHO) ,000
Bpoit HabmoneHust 23,000 23
Koedumuent na [TupcrH ,932" 1,000

DAX HuBo Ha 3Ha4UMOCT (ABYCTpaHHO) ,000
Bpoii HabmroneHust 23 23,000

** Kopenamusirta e ¢ papauiie Ha 3Hauumoct 0.01 (aBycTpanHa)
W3TOuHMK: COOCTBEHM H3YHCIICHUS Ha aBTOpa.

beirapckusat  ¢onmo wumHAekc SOFIX ce wu3uncnsBa B CHOTBETCBHE C
XapMoH3MpaHaTa Meroxojiorusi Ha International Financial Corporation, koero
Ipearosyara JUPEKTHA CBIIOCTAaBUMOCT MEXIYy BPEMEBOTO MYy pa3BHTHE CIPSMO
croitHocTuTe Ha repmanckust GounoB uageke DAX. [pes nepuona cien 2008 r. B
HAyaJIoOTO Ha  CBETOBHAaTa  (MHAHCOBO-WKOHOMHYECKa KpW3a  I1a3apHara
KanuTanu3anus Ha oearapckus GoHnoB nasap xaro 1su1 oT bBII 3amouBa na cnana n
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kbM 2010 r. goctura no 15.4%, a xem 2011 1. - 16.5% (ELIB, 2012), HO ocTaBa
MHOT'O HHCKa CTIPSIMO cpeaHaTa cToiHocT 3a EBpo3onara 3a 2011 r. ot 41.5%.

Tabnwma 8

DAX, SOFIX u BET (PymMmbHuMA) npes gekemepu 2010r.
7500 450
7000 - A A A A A A 4 A A A A A 4o A A A aa
6500 - - 400
6000 - .\’_.__.__._._4——0—0—4—0—0—0—4—4/._‘_._._.\. 250
5500 I

. B, s e S SHEPUNIPUNEPUEEPEEEPEIPEES S S S
5000 { ¢ * ~ | 300
4500 -+
4000 ———— 250
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a—DAX «—BET —e— SOFIX (ascHa ckana) \

Uzrounuk: BHB.

Karo moTBbpkIeHHE Ha pe3ylTaTUTe OT M3CJIEIBAHETO € YMECTHO Jia ce MocodaT
HSKOM OCOOCHOCTH 3a CTEMEHTa Ha MHTErparys Ha OBJITapCKUs ma3ap Ha akIUH B
to3u Ha EIIC, uscnensanu ot b. Crostror (2011). B cBoeTo mpoyuBaHe TO# ycrisiBa
Jla JIOKaXKe JIBE XUIMOTe3H: OBJIrapCKUAT KaluTajIoB Ma3ap Ha akuuH e ciabo pa3BuT
B CpaBHEHHE C Ma3apa Ha akuuy B EBpo3oHaTa W MO Ta3u MpUYMHA TOW IMpejasara
[0-BUCOKAa BB3BPBILIAEMOCT, ChU€TaHa C MOBHUIIEH cucTteMeH puck. OcBeH ToOBa
HAIIUAT [a3ap € cJiabo MHTErPUpaH ¢ ma3apa Ha akiuu B EBpo3onara.

VYuactuero Ha eqHa nbpxasa B EIIC Bogu 10 orpaHrnyaBaHe HA CUCTEMHUS PUCK Ha
ma3apure Ha akIU¥W, HO HE M JO HETOBOTO NIBIHO enMMUHHpaHe. Exgna gact oT
CTPaHOBHS PUCK OCTaBa THIIMYHO HAIMOHaNHa ((QHCKaTHA TONHWTHKA, BHHINHA U
BBTPEIIHA 33aUTHKHIOCT Ha CTPAHUTE | JIp.). 3a JOKa3BaHE HA CBOWTE XUMIOTE3M b.
CrostHOB ce ocHoBaBa Ha Monenute Ha K.G. Rouwenhorst (1999), Adjaoute &
Danthine (2003) u Lane & Milesi-Ferretti (2003). ITo-cnennanHo TpeTHAT MOIEIN
aHAIM3Mpa WHTETPHPAHETO Ha (MHAHCOBHS CEKTOp M Ha Ta3apa Ha akIUH 4Ype3
(¢uHaHCOBaTa OTBOPCHOCT Ha MKOHOMMKATA 10 OTHOIICHHUE HA IBPKAHUTE UYHKIU
AKIIMU OT PE3UACHTH U MCCTHH AaKIOHUU OT YYXIU HWHBECTUTOPU (KOJ'IPI‘{GCTBCH
MHIIMKATOp 3a WHTerpauusi Ha maszapute Ha akuuu). llenra e na ce uscnenBa
CTCIICHTAa HA MHTErpalys Ha MaKpOUKOHOMHUYECKO HHUBO 4Ype3 MEKYHapOJHATa
WHBECTUIIMOHHA TO3UIMs Ha abpkaBata u bBIL. OcHoBHuTe Qopmymun 3a
WHTETpUpaHe Ha ()MHAHCOBHSI CEKTOP W Ha ITa3apa Ha aKIIWH, ca KaKTo CJIeBa;

IFIGDP;; = (¢pmHAaHCOBM aKTHUBH OT MEX[. WHB. NMO3MIHUS — (DMHAHCOBH ITACHBH OT
Mex 1. WHB. no3unwst )/bBIT (&)

GEQGDP = (ITU B axkuuu B 4yx6una + [1M1 B akuuu B Hau. uk. + [TUN B uyxOuna
+ I[TYU B crpanara)/BBII (6)
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Te3n wm3MepuTeNnu I0Ka3BaT, Y€ OTBApsSHETO Ha (MHAHCOBHMS CEKTOp HAa eHa
JIbprKaBa BOJM JI0 YBEJIMYaBaHEe HA OpOs M yJacTHETO Ha YyXKJECTPaHHU (PMHAHCOBH
MOCPEIHNIIM HAa MECTHHS KamuTajioB mazap. CeryacHO oOmus MoKaszaTed 3a
¢unancoBa otBopeHoct IFIGDP crenenta Ha WMHTErpHpaHOCT Ha OBJITapCKus
KaIMTAaJIOB T1a3ap Ha aKIMH B EBPOTICHCKHUS € 3aI0BOJHUTENHA, KaTo KbM 2009 r. TO31
nokazaren 3a bearapus e 106.2%, a 3a EBpo3ona 13 —209%.

[Nokazartenst 3a (pMHAHCOBA OTBOPEHOCT MOTBBPIKAABA, Ye Ma3apuTe Ha aKIUU Y HAC
M3MUTBAT U3KIIOUMTENIHO CHIIHO BIMSHHUE OT CTpaHa Ha eBpoIeickaTta MHTerpauus.
Hamuue e 3HaumTenHo oTBapsiHe Ha bbiarapus no oTHoUIeHHME Ha OOIIUTE
HMHBECTULIUH B aKI[UH, HO BCE OLIE YYACTUETO HU B MEXKIYHAPOIHUS U €BPONEHCKUS
na3ap Ha akIuH| He € 0COOEHO aKTHBHO.

Kato yact or anaimmza cu b. CTosHOB mpocnensiBa pa3BUTHETO Ha MHAEKCUTE Ha
Oopnrapckus ponmoB masap u EBpo3zonara 3a mepuoma 2003-2010 r. o 2008 r. ce
yCTaHOBsIBa ciaba Kopenanus Ha ObIrapcKus rmasap Ha akIWU C Ta3apuTe Ha aKIUH
B EBpo3oHaTa, Karo CTOWHOCTHTE Ha KOpENAIMOHHUTE KOCPHIMEHTH ca B
rpaaumure 0.10-0.20. Crex 2010 r. koedunmenture ca B uHTepBana 0.56-0.81 u
yKa3BaT 3HAUYUTENIHA ¥ BUCOKA KOPETALHs TOpaIy BCEOONHs Cra] Ha KalUTaJlOBUTE
ma3apy B X0/1a Ha riio0aHaTa (GPUHAHCOBO-MKOHOMHYECKA KpH3a.

CrpIIeBpeMEHHO B H3CIIEIBAHE HAa BpeMeBaTa KOpPETAllMOHHA BpPB3KAa MEXIY
uHaekcute Ha poumoBure 6opcu Ha appikasu ot [IUE Kpuctuana Tynop (Cristiana
Tudor, 2011) ananu3upa BB3BPHIIAEMOCTTA HA [IEHOBUTE CTOMHOCTH Ha (DOHIOBUTE
unaexkcu Ha Yexus, Yurapus, boarapus, Ilomma, Pycus, Pymbaus u CAI 3a
nepuoa 2006-2009 r. AHanu3bT i € pas3zieseH Ha JBa MOJANEPHUOAa: TPEau U Ciel
rinobanHata QuHaHcoBa Kpu3a. Cramamusr TpeHA Ha (OHAOBUTE HWHICKCH B
HEMHOTO M3cieaBaHe 3amouBa mpe3 o 2007 r. 3a YHrapus, Pymsausa, CAILL,
Pycus, Ilomma wu bBearapus. OrtOensi3sBa ce 3HAYUTEIHO CHOaJaHe Ha
BB3BPBINAEMOCTTa OT aKIWX II0 BpEeME Ha KpH3aTa ¥ MOBHIABAHE HAa CTETICHTA Ha
BOJIATWIIHOCT. B M3cinenaBaHeTo Hal-CHIIHO HOBIWSHH OT KpH3aTa KaTo Pas3lIuKd B
cpemHaTa BB3BPBIIAEMOCT MEXIYy JABaTa mnepuoaa ca (OHAOBUTE Iazapu Ha
VYurapus, [lomma n Pympausa. Haii-cmabo ca 3acernatu tesu Ha Yexus u Pycus.
ITa3apHarta BOIATWIIHOCT, M3MEPBaHA Ype3 CTAHIAPTHOTO OTKIOHEHHUE, OTYMTA Hal-
TroJsIMO HapacTBaHe Ha (oHIOBHUTE Ta3apu Ha bearapus u Pymeausa. llpu
pasrnexxnaHero Ha nenus nepuox 2006-2009 r. aBTOpKaTa  yCTaHOBsBa, 4e
PYMBHCKUST M OBITapCKUAT (POHIOBH IMazapu ca Hai-BUCOKOPHUCKOBU C JTHEBHO
CTaHJapTHO OTKJIOHEHHE Ha BB3BpbIaeMocTUTe choTBeTHO OT 0.068 1 0.071.

TecroBere mo I'panrep chriaacHo KopenalMoOHHA MaTpuia B TaOi. 9 oTuurar, de
KOpEJIAlIMOHHUTE KOS(UIIMEHTH B NPEAKPU3UCHUS TIEPHO]] Ca OTHOCHTEITHO HUCKH,
no-crierimanHo 3a PywmbHus, Benrapus m CAILl. Tesn ¢onmoBu mnasapu He
M3MIISKAAT KOpENUpaHd HUTO C JPYTHTE Ma3aph B M3BaJIKaTa, HUTO MOMEXKAY CH.
[Mo-cienmanzo 3a bearapust ce oT4nuTaT OTpULATENHN KOS(DUIIMEHTH Ha KOPETAIHs,
Bapupamu ot -0.04 1o -0.07. CpiecTByBaT oInpeaeraeH! Bpb3KH Mex1y (GpoHIOBUTE
nma3zapu Ha Yexus, Yarapus, [lomma u Pycus (kopenannoHHN KOSUIIUEHTH MEXKIY
0.58m 0.61).
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Tabsmma 9
Kopenannonna Matpuia 3a HHISKCUTE Ha ceaeM (OHIOBH Ma3apa
IIAHEJI A: Ilpeoxpusucen
P Yexus | Yurapus | bwearapusa | Homma | Pycus | Pymenus | CAILJ
P Yexus 1.00

YHrapus 0.58 1.00

Boarapus -0.04 -0.07 1.00

Tonmra 0.58 0.71 -0.06 1.00

Pycus 0.61 0.54 -0.02 0.51 1.00

PymbHus 0.12 0.15 0.11 0.17 0.15 1.00

CAIIL 0.20 0.09 -0.12 0.14 0.20 0.04 1.00

ITAHEJI b: Kpu3ucen
P Yexus | Yurapus | bwarapus | Iomma | Pycus | Pymenus | CAIJ
P Yexus 1.00

YHrapus 0.87 1.00

Brarapus 0.82 0.90 1.00

Tonmra 0.89 0.94 0.91 1.00

Pycust 0.87 0.87 0.85 0.90 1.00

PymbHust 0.84 091 0.94 0.92 0.86 1.00

CAIIL 0.69 0.79 0.75 0.77 0.75 0.77 1.00

N3tounuk: Cristiana Tudor. Journal of Applied Mathematics & Informatics, 2011.

Wzcnensanmsara Ha Kp. Tymop mnoTBbpxkaaBaT 3HauuTeNHaTa IPOMsSHA B
KOpeJIAalIMOHHUTE KOoe(UIMEeHTH 10 BpeMe Ha Kpu3aTa M 3acuiBaiiara ce
B3auMoO3aBUCHUMOCT Mexay ¢Goumoure naszapu B L[UE. Tpure ¢onmoBu masapa,
KOUTO C€ Pa3BHBAT CAMOCTOSITENHO mpenu kpusata PymbHus, bearapus u CAIL,
OTYMTAT BHUCOKAa CTENeH Ha Kopenauus. KopenmauuoHHHAT KOS(HUIMEHT MEXIY
benrapus u PymbHus, xoito B mpeaxpusucHus nepuoa € 0.11, mo Bpeme Ha
KpHu3arta JOCTUIa O BUCOKOTO paBHHUILE OT 0.94.

KpaiiHure pe3ynTaté OT W3BBPIICHHS TyK KOPENAlMOHEH aHAJN3, KakTo M
anammsute Ha Kp. Tynop u b. CTosiHOB moka3Bat, 4e BPB3KHTE MEXKTY CTPAHUTE OT
IIME u EBpo3oHaTa ca mO-CHJIHM IO BpeM€ Ha KpH3aTa, OTKOJIKOTO Ipeau Hes,
KOETO € JOKa3aTeJCTBO 3a 3aCWJICHAa CTENEH Ha HHTErpanusl Ipe3 IOCIeAHUTE
TOJMHU.

3.5 Pesynmamu om npogedena amkema cped UHEECMUYUOHHU HNOCPEOHUYU Ha
OBA2aAPCKUSL KANUMALO8 NA3AP

Karo cnexBain enemMeHT B aHain3a Ha CTENEHTA HA MHTErPallMOHHA 3aBUCUMOCT Ha
Obnrapckus KamuTaJIOB TMa3ap € IpOBeAeHa aHKeTa CpeA  yYacTHHIHU
(MHBECTUIIMOHHY TIOCPEIHUIIM) JTAJIM CE OYaKBa HaMalsiBaHE HA TPAH3aKIMOHHHUTE
pasxoay OT HWHTErpanusTa KbM €BpoOIeiickuTe (HMHAHCOBHM Ia3apu, KakBH ca
OYaKBaHWTE MOJ3M OT IBJIHA HMHTETPAIMs, KaKTO M IMOTCHIHUATHUTE €(EeKTH OT
MHTETpaLsITa Ha KalnuTaJoBuUs na3ap Ha beiarapus. Hakpas ca ouepTraHn OCHOBHH
OTpaHWYCHUS U MPEIU3BUKATENCTBA MIPE] MHTErpanusaTa Ha bearapus.

Crnopen monoBHMHATa OT y4acTBalIWTE B aHKETAaTa MHTETPALUATA HA KalUTaJIOBHS
nasap e HaMaJld OpOKepCKUTE, KOMUCHOHHHTE W JIPYTHM TPEKH TPaH3aKIHMOHHU
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pa3xo/H, KaTo OYaKBaHHATA ca Te Ja HamaesaT ¢ Hax 50%, a cupenosere ,,bid-ask” -
nmo okoio 10%. IToBedeTo OT pECIOHIEHTHTE CMSATAT, Y€ CPEIHUTE pPa3XOIH 3a
(MHAHCHpaHe Ype3 JUIOB KallMTall, M3MEPBaHW 4pe3 JOXOMHOCTTa Ha aKIWHUTE,
HSMa Ja ChOagHaT B pe3yaTaT OT I[IbjJHATA MHTETPals KbM EBPOMECHCKHTE
(uHAHCOBM Ta3apu. B CHHXpOH C TPEIXOIAHUTE OYAKBAHUS (HUHAHCOBHTE
MIOCPEHUIIA HE MPOTHO3MPAT HAMAISBAHE HA CPCIHUTE Pa3XoIH 3a (DHHAHCHpAHE
Yype3 eMUTHPaHE Ha OOJIUTalliK, M3MEPBAHH Ype3 JOXOAHOCTTA Ha OOJIMraluuTe.

Ha cnexBamo MscTo (UHAHCOBHTE MOCPEIHMIM IOCOYBAT CIIEIHHUTE ION3H OT
OBbJIHA HHTErpaldsi Ha EBPONEHCKUTEe KamUTAJOBM Ia3apd: HapacTBaHE Ha
BB3MOKHOCTHTE 3a JuBepcuuKanus W W300p Ha MHOpTdeiln; MoBUIIABaHE Ha
JVKBUIHOCTTa; HaMallsiBaHE Ha pa3xoauTre 3a (UHAHCOBO TOCPEIHHYECTBO;
peanu3upaHe Ha TIO-TOJEMH HKOHOMHHM OT Mamia0a/o0xBata Ha (MHAHCOBHTE
YCIyTH; TMOCTHIaHEe Ha IMO-HUCKM MapKOBE 3a IpEeAjlaraHe Ha YCIYTH; I10-MajKo
(hMHAHCOBM OTPAaHUYCHUS U JIp.

OTHOCHO OYaKBaHWTE TOCIEAWIM OT (MHAHCOBATA HHTETPAIMs HA OBJITapCKUs
KaIlMTaJIOB Ia3ap KbM nazapure B EC BCHYKH y4acTBaiy 3asBSBAT, 4e HAMA TOJIsIMa
BEPOSATHOCT OT MOBHIIIaBaHE HA KOHKypeHIMATa Mexnay (ormosure Odopcu. Criopen
MO-TOJIsIMAaTa YacT OT aHKeTHPAHWTE IIe CE 3aCHIM KOHKYPEHLHUATA MEXIY
(MHAHCOBHTE MOCPEAHHUIM. 3a IOBEYETO OT TSAX HMMa BEPOSATHOCT 3a MO-TojsiMa
KOHKYypEHIIUS MEXAy OaHKHUTE W JAPYTHTe TPAIUIMOHHM H3TOYHMIM Ha
kopropatiBHO (puHaHcupane. Hag 50% oT yyacTBajaWTe OYaKBAT CHIIO CICIHHTE
epeKTn OT HHTerpanusATa: Moxo0peHa I[IEHOBa MpPO3pPavyHOCT; YBEIWYaBaHE Ha
[a3apHOTO TPOHHMKBaHE (IBIOOYMHA) M TMO-HUCHK JIMKBHICH DHUCK; IO-TOJIEMH
Ta3apy 3a BUCOKOPHCKOBH KaIUTAaJIH.

Haxpast ¢mHaHCOBUTE MOCPEIHUIM M3THKBAT HAIWYHETO Ha PEAMIA IPEUKU Mpes
MHTErpanusITa Ha KaluTaloBHs Na3ap B bbiarapus KbM eBpOIEHCKNTE KalUTAIOBH
na3apu. [1o-KOHKpeTHO Ha MuKpopagHuwe ca O9epTaH! CICTHUTE OTPAHIICHUS:

® HHCKO KayecTBO Ha IyONMYHHTE KOMIIAHHHM, M3Pa3sBallo Cé B HEIOCTaThYHO
Io0po pa3kpuBaHe Ha WHPOpMAaNHs; ciabda KOpIopaTuBHA KyITYpa;

e HHCKa CTENeH Ha MPO3PavyHOCT IPU YIPABICHUETO HA MyOJIMYHUTE KOMIIAHUH U
He3aunTaHe WHTepEeCcHTe Ha ApeOHUTE aKIIMOHEPH;

® HHCKa JMKBHIHOCT, BOJEINA 10 IO-BHCOKH Pa3XOAd IMOpagd TojeMus Opoi
CJIEJIKH, KOUTO TPsIOBa J1a Ce HAMpPAaBST, 3a Ja C€ OCHIIECTBH CAENKA C ONpeaeieH
o00em;

® BHCOKa IEHOBAa BOJATUJIHOCT W HEBB3MOKHOCT Ja C€ KYyIIyBa M IIpoJaBa B
rojieMu o0eMH Ha OCHU OnH3KKU J0 Ma3apHUTe.

CT)IIIGBpeMGHHO Ha UHCmumyyuoHalIHo pasHuuie Ha 6Lnrapc1<1/1${ KaliTaJIOB Ia3ap
C€ OonpeaecIsd ChIIECTBYBAHETO HA CJICAHNUTE OTPAHUYICHUA:

® JIMIICAa Ha €INHHA CBpOHCﬁCKa KIIMPUHT U CETBJIMEHT MHCTUTYIIUS,

® OTCBHCTBHE Ha JKEJIaHWE 3a PETHOHANM3AIUSA W Tiolamm3amus OT CTpaHa Ha
HM3TOYHOEBPOIEHCKHUTE AbPKaBH;

e HeusrpajeHa MoAXOo/sIa HHGOpMaIHOHHA HHPPACTPYKTYPA;
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TPYZHO CHHXPOHM3HMpPAHE C EBPOINEHCKOTO 3aKOHOAATEJICTBO; TBBPJAE MHOTO
MIPUITOKPHBAIIA C€ WM3WCKBaHWA (HapenOW W TpaBHUia), KaKTO W Oapuepwre,
3aJI0KEHH B MECTHOTO 3aKOHOZAATEJICTBO, 32 YYacTHE HA YYXKIH IOPHIMYCCKH U
¢bu3nyecky una;

HeochllecTBeHara npofaxba Ha B®db-Codus AJl Ha romsMm 4yxa OOpcoB
orepaTop ¥ HEBBb3MOXKHOCTTa Ha LleHTpanen nemosurap A/l 3a Bpw3ka ¢ apyru
JEeTO3UTapu, KoeTo o0puya ObIrapckus KamuTaloB Iasap Ja Mrpae pojsira Ha
,»,CAMOTEH OCTPOB”;

TOJIEMH PA3IUYKsI MEXKIY Obirapckara (GoHI0Ba OOpca U Pa3BUTHTE CBPOICHCKH
nasapu n HenpurogHoct Ha XETRA (enekTpoHHaTa cucTeMa 3a THProBHs Ha
B®b-Codust AJl) kbM ObArapcKus nasap.

Ha 6a3zara nHa U3BBPUHICHUA KOPCIAMOHCH aHaJIu3 MOoraTr Aa 6’LHaT HalpaBCHU
CIICIHHUTC U3600U:

66

WunnkaTtopuTte 3a nHTerpanys Ha naszapure Ha 1K mokasBaT cmeceH xapakTep,
karo mpu Oparapckure u repmanckure LK ce mabmiogaBa cpemgHa cTereH Ha
KOpeJIallOHHA 3aBHCUMOCT B CIIPEJOBETE Ha AoXogHocTTa. [Ipu 2-rogumzute
opnrapckn u ¢percku JLK ce ordamrar cnabu KOpeNanyoHHH 3aBUCHMOCTH
Mopajy HEeOCTaThYHO ABATUA cTaTHucTHuecku peln. OcBeH ToBa TpsOBa da ce
otunTa, 4e Obnrackute LK umar no-Bucoka creneH Ha CUCTEMEH PUCK IOpaan
paznuuuATa B KPEIUTHUTE PEUTHHrM Ha bbirapus, I'epmanus u @panuws.
HeoOxomuMo e nma ce B3eMaT MNpeaBHI M pa3jiMuusITa BBB BB3NPUEMaHHS
KpEeIUTeH PHUCK U JHUKBUAHOCT. Ha mocneaHo MscTo, HO HE M MO 3HAYEHUE €
cinabo pa3ButuAT BToprucH nasap Ha JIIK, koeto e nmpeuka npes TUKBUIHOCTTA,
KaKTO ¥ CJ1a00 Pa3BUTHAT PEIO-T1a3ap B CTpaHaTa.

WNumukaropure 3a naterpanus Ha ¢onnosure maszapu SOFIX u DAX orumtar
CHJTHA CTETIeH Ha KOpeNlallMOHHA 3aBUCUMOCT B ITOCTKPU3UCHUS TIEPHOJ, TJIABHO
TOpaJy CIEAHUTE IPUYNHA: OBATApCKUAT (POHAOB Ta3ap M3MOI3Ba IIaTdgopmaTa
XETRA u Ta3u yHUpHUKANHSA B CTAHIAPTHTE yICCHIBA JINCTBAHETO HA EMUCHH B
Mpe3rpaHudeH KOHTEKCT; bbiarapms € Manka cTpaHa C BHCOKa CTEIEH Ha
OTBOPEHOCT Ha MKOHOMMKATa CH; 3acWIBAIllOTO C€ BIMAHHE Ha oO0mu
UH(OPMALMOHHY IPOMEHIIMBU OT MEXIYHApOJHUTE KAaIIUTAJIOBH [Ia3apy B Xola
Ha rio0anHaTa (PMHaHCOBO-MKOHOMHYECKA KpU3a.

Wunukaropute 3a wuHTErpauuss Ha OaHKOBHMs Ia3ap Ha CpPEIHOCPOYHH U
IOBJITOCPOYHM AaKTUBM M TacMBM Hail-o0IIO IIOKa3BaT cpelqHa CTeleH Ha
KOpEJIALIMOHHN 3aBUCHMOCTH, IOTBbpXKJaBamy Qakra, 4ye OaHKHpaHETO 3a
HaceJIEHHETO BCE OLIE OCTaBa THIIMYHO JIOKaJeH OW3Hec, NPH KOWTO OaHKUTE
M3M0JI3BaT MAaKCUMAJIHO CBOUTE CPaBHUTEIHU MPEANMCTBA B MECTEH KOHTEKCT C
orne] W3BIMYAHE Ha MaKCHMMalHW 1oi3u. HapactBaHero Ha OaHKOBarta
KOHIIGHTpallUsi OT CBOS CTpaHa BOAM JO IO-MajKO KOHKYPEHTHO
neHooOpa3yBaHe MO KPEAUTUTE M JICMO3UTHTE 3a HaceneHnero. OCBEH ToBa
(parMeHTanMATa HA TE3W Ia3apHu ce OOSICHSIBA M C HAJIWYUETO HAa aCHMETPUYHA
nHpOpMaNXs ¥ 3HAYUTEITHN PAa3X0IH 32 CMSHA HA 00CTyKBaIy OaHKH.
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4. Hacoku 3a mocTuraHe Ha cTpaTern4ecKMTe MPHOPUTETH HA KaNHMTAJIOBHUS
nasap Ha bbarans B xona Ha 3ab1004aBaHe Ha nHTerpanusTa my B EC

C ¢unancoBara kpu3a ot 2009 T. ¥ OTTETIIIHETO Ha YYXKACCTPAHHH HHBECTHUTOPHU
nasapHata KamuTaIM3anusd U Ta3apHUSIT O0OpPOT HaMaisBaT 3HAYMUTENIHO, KaTo
ocHOBHIAT OopcoB mHAekc SOFIX cmensa cmamamusi TpeHA HAa HMHICKCHTE Ha
Ma3apyuTe B pETHOHA.

CepuoseH uHPPACTPYKTYpeH MpodiieM Ha ObJIrapCKus KaluTaJIoB Masap € JIMIcara
Ha KJIIMPUHIOBA MHCTHUTYILHSI, 0€3 KOSITO € HEBh3MOXKHO Pa3BUTHETO Ha IEPHUBATHBECH
nazap B benrapus. Ha pazBuTuTe KanmutanoBu na3apu KJIMPHHI'BT C€ OCHIIECTBSBA
OT KJIMPUHIOBA MMaJlaTa WM OT LEHTPaleH ChbKOHTPAreHT, KOUTO 3acTaBaT MEXIY
CTpPaHUTE MO CJIeJIKaTa U U3UUCISIBAT B3AUMHUTE HACPEIIHH 33 JbJDKCHUS MEXKTY TSIX
Ha OpyTHa wiM HeTHa 0a3za. Taka ce crmomara 3a peaylUpaHe Ha pa3XOJuTe U
pHUICKOBETE, CHITBTCTBAINM CHETKara (TIpaBeH, ONepaTHBEH, CUCTEMEH W T. H.). 3a
MpefocTaBsiHe Ha KiupuHroBu yciuyrn Llentpamnen menosutap A/l TpsioBa nma
aKTyanu3upa MH(pOpManMOHHATA CH CHCTEMa M Jla YCTAaHOBHM BPB3KH C BBHHIIHU
KJIMPUHTOBH MHCTUTYLIMW W CTaHIApTH3aulus Ha nHTEp(deiicnTe MeXIy OCHOBHHUTE
CH CHCTEMH.

Baxna crparermuecka men Ha lLleHTpanen nemosutap AJl € mOCTHTaHETO Ha
MHTErpupaHe KbM eBpONenCKHs (PMHAHCOB Ma3ap M OCHILIECTBIBAHETO Ha BPB3KHU C
JAPYTH ACTIO3UTAPHU UHCTUTYIIUH. EllHa OT OCHOBHHUTC MHUIIMATUBU B Ta3U IIOCOKaA €
unterpamuss ¢ Clearstream u  Euroclear. J[BeTe HHCTUTYIMH ca BOJCIIU
MEXKAYHApOJHH  JIENO3UTApH, KOMTO WIpasT pojis 3a CEThIMEHTa Ha
€BPOOOJIMIallMOHHN TPaH3aKIMM W W3IBJIHSABAT IOCPEIHUYECKH (QYHKIMH MpU
CJ/ICNIKY C LIEHHU KHIKa. Upe3 ocurypsiBane Ha IUPEKTHA Bpb3Ka C T€3U HHCTUTYLIMU
Henrtpanen nemosurap AJ] me mnpemoctaBM BB3MOXKHOCT 3a NPHUBIMYAHE Ha
Yy)XKACCTPaHHU UHBECTUTOPH, KaKTO U 3a U3rPaXKIaHe Ha Mo-eheKTUBHA CTPYKTypa
Ha ONEpPaTHBHHUTE pa3xoid. [Ipy eBeHTyalHO IOpUIMYECKO CJIHMBaHE C Apyra
JETO3UTapHa WHCTHTYLHMS CE€ OYaKBa IIOCTUTaHE Ha KOHKYpPEHTEH e(eKrT, a
TEXHUYECKOTO CIIMBaHE M BBbBEXKIAHE Ha CIMHHA IUlaThopMa 3a THPrOBHSA €
IpernocTaBka 3a HaMasiBaHe Ha pasXoauTe. B TeopeTHdyeH IUIaH BEPTHUKAIHO
UHTETPUPAHUTE CTPYKTYpH, KOHUTO OOCIHMHABAT THPrOBUA-KIMPHUHI-CETHIMEHT,
OCHUTYpsIBaT MO-roJisiMa €(pEeKTHBHOCT OT IJIefIHA TOYKA Ha KadeCTBO U IIO-HHUCKH
KaTo ce0eCTOHHOCT YCIYTH.

Ot 2010 r. Lentpanen nenozutrap AJl uma nomep u BIC 3a SWIFT, koero naBa
BB3MOKHOCT Ha JIpYTH JEMO3UTapu Ja ce CBBP3BAT JUPEKTHO KbM Hero. Taka ce
ouakBa lleHTpanen aeno3urap AJl qa NOBUIIM CHbBMECTUMOCTTA CH C YYaCTHHUIIUTE
Ha €BPOIEHCKUTE U PETMOHAIHUTE KAalUTAJIOBU Ma3apu. B mponeca Ha usrpaxaase
Ha MOIyJ ,,kupHHT LleHTpanen neno3urap AJl nMa BB3MOXKHOCT 3a pa3IlUpsSBaHE
Ha 00XBaTa Ha MpEeAJaraHuTe yCIyTH, CTapTHpaHe Ha KbCH MPONAKOM W Map)KnH-
MOKYTIKH, KOUTO Xetra IoaIbpsKa U3IsIIo.

B ycnoBusTa Ha riro6anHa KOHKYPEHIHS OBJITapCKUAT KanuTaIoB a3ap € N3NpaBeH
Ipe] 3aruiaxara jJa OCTaHe B ,,iepudepusTa’ Ha HHTETPAIIIOHHATE POIIECH, aKO HE
ce TpennpueMaT JAeHCTBUS HAa MHUKPO- M MaKpOpaBHMINE 3a CBBbpP3BaHE Ha
THPrOBCKHTE CHUCTEMH M ciuBaHe win BcrbnBaHe Ha bOB-Copus AJl B
CTpaTEerM4eCKH ChI03 C pPeruoHanHa ¢pongoBa O6opca. Tes3u mporecu e goBeaaT Ao
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MOBUINIABaHE Ha NasapHarTa €()eKTHMBHOCT M ONTHMAIHO PELIEHHE B ABJITOCPOYCH
IUIaH TI0 JIMHHUSA Ha MAaKCHMH3HMpaHE Ha MeJanOnTe ¥ MUHHUMHU3UpPAHE HA CPEIHUTE
TPaH3aKIMOHHU DPAa3XOAM 3a Moj3BaTesuTe Ha OopcoBure ycimyrn. EBeHTyamHo
BCTBIIBAHE B CTPATETNYECKH CBHIO3 WM APYTU (JOPMHU HA XOPU30HTAIHA MHTETPaIys
Ha (DOHZOBUS omepaTop Ha bbarapus me goBexe 10 MO-TrojsiMa MPO3PAYHOCT HA
OBNrapcKUTE PETYNHMPAaHH APYXKECTBA W IO MPAKTHYECKU JOCTBI O MO-TOJsIMa
MHBECTUTOPCKa 0a3a B yCIIOBHsATa Ha BCE€ IMO-TOJsIMa KOHKYpPEHLMS OT CTpaHa Ha
alTepHAaTHBHUTE cUcTeMH 3a Thprosus B EC.

[TonyuyaBanero Ha myOnuyeH ctatyT Ha bOB-Codus A/l ¢ yacT oT cTparerusara Ha
¢doHmOBaTa OOpCa 3a pa3BUTHETO U, 32 MOBHUILIABAHE [TPO3PAYHOCTTA B JICHHOCTTA i U
HE Ha MOCJICHO MSCTO, 32 OCHTYPsSIBAHE Ha Ta3apHa JUKBUIHOCT. TO3M IpoIlec ¢ B
Ch3ByYHE C TCHICHIMUTE B 3amamHa EBpoma 3a Tpancdopmupane Ha (OHIOBHUTE
0opcn B MyONMYHM AaKIHOHEPHH PY>KECTBAa, OCHOBHO IO JIMHUS Ha TAXHATA
npuBaTu3auus. Upes yBenuyaBaHe Aenia Ha aAbpkaBara oT 44 no 50% mioc enHa
aKIus ce IeNU TPeI0TBpaTsIBaHEe Ha BEpOATHOCTTa Oopcara na ObJe MOrbIHATA OT
,,HemoOpochrBecTeH” MHBECTUTOP. JIorMUHaTa ciieBama CThIIKA € IPUBATH3AIN Ha
¢doHmOBaTa OOpca WM KOHCONHMIANWS C OTJIeH AWBEPCH(PHUKALNS HA MPUXOIUTE U
yBenn4yaBaHe Oposi Ha akmmoHepute. Upes muctBaneTo Ha akiuute Ha bOB-Codus
AJl ce menu MOCTHTaHe Ha MPO3PAYHOCT W BHUCOKA CTEMEH Ha JHKBUIHOCT Ha
coOcTBeHHTEe ¥ KHIKA. IIpy eBEeHTyalHO KoopauHHpaHO ciuBaHe Ha BDB-Codus
AJl ¢ uyxnectpanHa QoHmoBa Oopca ce OdYakBa MOHOOpsBaHE Ha OOIIOTO
myONMMYHO OJaroChCTOSHUE W TOBHUIIABAHE HA OOIIMS MOTPEOUTENCKH H3JIHIIBK
CHIJIACHO TEOPHATA HA OJIArOCHCTOSIHUETO.

C npuerata Konmemmst 3a wunrerpamuss Ha Bb®b-Copus AJl m Llenrpanen
Jgenosutap AJl upe3 OTKpHBaHE HAa MPUBAaTH3alMOHHA Ipoleaypa oT Mapt 2012 r. ce
LeNy TOBHIIaBaHE Ha e(QEKTUBHOCTTA Ha OBIrapcKus KalUTaloB I1a3ap upe3
»---KOHCOJIMIALIMSTA My C BOZEII CBETOBEH WJIM €BPOIEHCKM OOpPCOB omeparop Win
O6opcoBo obenmuaeHue”. [IpuBaTH3aIOHHATa TPOIIEIypa MPEABIKAA Mpogaxoda Ha
Han 50% oOT KamuWTanma Ha JBETE JApY)KeCTBa Ha 0Oa3ara Ha KOJMYECTBEHH U
Ka4eCTBEHH H3HCKBAaHHUS KbM IOTEHIMATHUTE KaHIUAAT-KyIyBa4uH, CPeZ KOUTO
MOHE 2 MIpIA. €BpO CpeAHOMEcEeYeH oO0m Oo0OpOT Ha CIOT TMasapa WIn
cpenHOMeceueH o0m Opoil nepuBaTMBHH KOHTPAakTH OT moHe 20 MiH. Opos,
MPEJCTaBIABAIl TPAaH3aKIUK, CKIIOYEHH EIUHCTBEHO IIOCPEICTBOM EJIEKTPOHHA
wiatrgopma 3a THproBusi. B akipoHepHaTa CTPYKTypa Ha ObAemius KylyBad
IBPKABHOTO ydacTHe, NMPSIKO MM HEemNpsKo, He Moxe Aa Hajasumasa 50%. OcBeH
TOBa Ba)KCH KPUTEPHUI PU OKOHYATEITHHS H300p € HAJIMYMETO Ha CTPATETUsl U BU3HA
3a pasputueto Ha B®B-Copus AJl, llentpanen gemosutap Al wu
uHppacTpykTypata ~ Ha  KanuTaJOBUS  Masap  uype3  BHEJpsSBaHE  Ha
BHCOKOTEXHOJIOTUYHA U I'bBKaBa CHCTEMA 3a ThProBUSI.

KonconumanmonausT mporec TpsiOBa na 0bie HHUIMHPAH OT YaCTHHS CEKTOp Upe3
Ma3apHUTE CHJIM M CTUMYJIM M aJeKBaTHA OICHKA HA OYaKBaHUTE TIOJI3U U Pa3XOJH.
WHCcTHTynIMOHATHATE CTPYKTYpH Ha MaKpOpaBHHINE TpsSOBa Jda IOAIOMArar
WHTETPALMOHHUS TIPOIIeC dYpe3 OTCTpaHsBaHE Ha TPaBHHU, MAHBYHH M IPYTH
OTpaHUYCHUS U OCHUTYpsiBaHE Ha e(DEKTHBEH M HENpPEeKbCHAT MOHUTOPHHT ¥ HAJ30p
BBPXY MHTErPAllMOHHUTE TPOLIECH C OTJIe]| 3ana3BaHe Ha (PMHAHCOBATa CTAOMIHOCT
U HEJOIyCKaHe Ha CHCTEeMEH pUCK. VIHCTUTYLHMOHAIHHUTE CTPYKTYpH B CTpaHara
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UMar KaramureTa Ja IpeanueMar Ipolec Ha aJeKBaTHO M CBOEBPEMEHHO
TpaHCIIOHMpAaHE Ha HOBaTa peryjaTHBHA paMKa Ha KamurtajnoBute mazapu B EC.
OcHoBeH mpoOieM 3a OBATapCKHs KalWTAllOB Ta3ap ocTtaBa obade (aKkThT, 4e
Ha3apHUTE MPAKTUKU U30CTABAT OT HOBATA PEryJIaTHBHA PaMKa.

OuakBaHUTE BBHHIIHU €(EKTH OT €BEHTYaTHO KOOPAMHHUPAHO CIMUBAHE Ca IO JIMHUI
Ha OCUTypsiBaHE Ha (DMHAHCOB pECYpC 32 MHBECTUIMU B HOBU TEXHOJIOTHH C IEI
CbKpalllaBaHe Ha pas3xojure. ToBa BOAM 10 HApacTBaHE Ha JIMKBUAHOCTTA, IO-
BHCOKa OIepaTHBHA CHBMECTHMMOCT M KOHKypeHIMs. KamuranmoBute mazapu ca
MHTETpajHa 4acT OT ()MHAHCOBAaTa CHCTEMa W LIEHHTE HAa KOTHPOBKHUTE Ha TE3U
naszapy ca OT 3Ha4eHHUe 3a MaKpOMKOHOMMYECKaTa MOJINTHKA, ThI KaTO OTpa3sBaT
OYaKBaHWATA Ha IIa3apHUTE areHTH 3a OBJCIIUS HKOHOMUYECKH pacTeXx u
BB3/ICICTBAT BbPXY PEATHUTE NKOHOMHUYECKH ITPOLIECH.

MHoro BaxHH (akTopH 3a e(peKTUBHOTO (QYHKIIMOHMPAHE HA KAIUTAIOBHS Ma3ap B
bbiarapus ca JMKBHOHOCTTA, HaMaJiBaHETO Ha TPaH3aKUHOHHHTE pa3XOIH,
CTHUMYJIUPaHETO HA WHTEPHET THPrOBUATA M NPUBIMYAHETO Ha JpeOHH
WHBECTUTOpH. BakHa Hacoka 3a moxoOpsiBaHe Ha JIMKBUAHOCTTA € HachbpyaBaHE
KOHKYPEHLUSTAa OT CTpaHa Ha aJTepHATHBHH CHUCTEMH 3a THbProsus. OCHOBHH
KJIMSHTH Ha TaKUBa CHCTEMH MOTaT Ja ObJaT MHCTUTYLMOHAIHH HHBECTHTODH,
KOHMTO HE ce JIONMyCKaT Jia ThpryBaT JUPEeKTHO Ha (onpoBara Oopca. EdexTuBHOTO
¢yHkumoHupaHe Ha ¢oHgoBaTa Oopca ce pasriexnaa kKato myonuuHo Omaro. Ts
peanusupa nedasdu OT yBelMuaBaHe oOeMa Ha TPAH3aKIUHTE, KOETO 3aBHCH OT
Ka4yeCTBOTO Ha IpeJylaraHuTe yCIyrd W godOpara i pemyTamus. 3acuiIBaHETO Ha
KOHKYpPEHLIUSITA OCHTYpsiBa TPUBEXKAAHE Ha [EHWTE Ha LEHHUTE KHWXKA 10
COIIMAJHO ONTHUMAJIHO PaBHOBECHO CHCTOSHHE CIIOPE/I TEOPHUSTA 32 MKOHOMHKATa Ha
6J1aroCHCTOSTHUETO.

3a moBMIIaBaHe Ha Ma3apHATa JIMKBUIHOCT Ype3 IO-BHCOK IPOIEHT Ha CBOOOIHO
THPrYBaHH aKIIUW Ha KOMITAHUUTE B KpaTtkocpoueH miad bOb-Codus Al TpsOBa na
OCHUTYPH CTHMYJIM Ha KOMIIAHWHTE 1O JIMHHS HA HAMaJlsIBaHE TAaKCHTE 3a JINCTBAHE.
Bucokure TpaH3aKIMOHHH Pa3XOAW OKa3BaT HErATHBHO BIMSHUE BBPXY 000OPOTHUTE.
B penuiia HOBOBB3HHMKBAILM IIa3apy CE€ YCTAHOBSBA, Y€ MOHIKABAHETO Ha TE3H
pasxoau Boau A0 moxoOpsiBane Ha OopcoBaTta JIMKBHIHOCT. OT ocobeHa 3HAYUMMOCT
3a OBJIrapcKus KalmuTaloB Ia3ap € Ja 3alasy HyJeBHs JaHbK KalluTajaoBa nedaiba
npu OOPCOBUTE CAENKHU, KAKTO M €BEHTYAJIHO Ja C€ aHAIU3UPAT BB3MOKHOCTUTE 3a
BBBEK/IAHE HA PYTU JaHBUHH MpedepeHIINH.

Jlunicata Ha JepuBaTHBEH Na3ap ¥ Ha (MHAHCOBO-MHOBATHBHU TNPOAYKTH KAaTo
(roubpcH, ONIMHK, CTPYKTYpUPaHH (PUHAHCOBY NMPOAYKTH AEHCTBAa HETATUBHO BBPXY
nasapHara JIMKBHJHOCT M JIEMOTHBHpA WHBECTHUTOPHTE MOpPaaN HEBB3MOXKHOCT 32
XeJpKupaHe Ha puckosere. HeoOxonumo e ia ce otuete U GakThT, ye Ha ObArapcKus
KalmuTaJIOB Ma3ap BCe OlIe HE ce IpearaT 0opcoBO THPryBaHH (OHAOBE, a
MEXaHM3bM 32 ABOIHM JMCTBAHUS HA IIEHHM KHIDKA CTapTHpa efpa cera. J{BoiHuTe
JMCTBaHUS CTUMYJNHpPAT JIMKBUAHOCTTa HAa MaJKH KallUTAIOBH Ta3apu (Karo
OBNrapckus) U MO3BOJISIBAT MTOBUIIABAHE HA [IEHOBATA MPO3PAYHOCT M Pa3KPUBAHETO
Ha nHpopMarmsi. Bce ome MHOTO OT myOnmgHO nucTBaHHWTE KommaHnu Ha BDb-
Cobuss AJl ce xapakTepus3upaT C HHCKa CTCEH Ha MPO3PAYHOCT MPHU
KOPIIOPATMBHOTO CH YIpAaBICHHC W HE3aUYWTAaHE HWHTEPECUTE Ha OpPeOHHTE CH
aKIMOHEPH.
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Knacuueckn m3meputen Ha 10OpOTO KOPIIOPAaTWBHO YIIPaBiCHHE € 3allUTaTa Ha
MHHOPHUTAPHUTE AKIMOHEPH W TEXHHUTE IpaBa, KOETO MOBHUINABa JIOBEPUETO HA
WHBECTHTOPHUTE, a OTTaM BIHsAE BBPXY JMKBUAHOCTTA. EamH OT HaumHMTE 32
3aCHJIBAaHE Ha KOPIOPAaTHBHOTO YNpaBIEHHE € pas3lupsiBaHe o0xBaTa Ha
uH(popManuiaTa — 0OSKT Ha OINOBECTABAHE, M OTCTpaHSABaHE HA OapuepuTe Ipex
MHHOPHUTAPHUTE aKIHMOHEPH Ja MpeAnpueMar epeKTUBHH NPaBHU ICUCTBUS IpU
HaKbpHsBaHE Ha TEXHUTE MPaBa.

3a NpHUBIMYAHETO Ha YYXACCTPAHHU HWHBECTHIMOHHM (UPMU Ha OBJrapckus
KaluTAJIOB Ma3ap € HeoOXOIUMO M IPUIOCTHO MNOJ0OpsiBaHE Ha YCIOBUATA Ha
O6usHec-00KkpmKeHneTo. ToBa BKIIIOUBA HAMaNsIBaHE HA aIMUHUCTPATHBHATA TEKECT
n Oropokpamusra, oOJeKuaBaHE YCIOBHATAa 3a NpuAOoOMBaHE Ha IyOJIWYHU
npyxkecrBa u ap. IlogoOuHm Oapuepn npen HMKOHOMHYECKAaTa MEHHOCT PSI3KO
BJIOIIABAT €()eKTUBHOCTTA HA KAaIMTAJIOBHUS Ma3ap. BaxkeH nHAMKATOp B Ta3u o0yact
€ KOHTPOINBT BBPXY KOpynuusra. Bucokure HuBa Ha KOpYNUUS 3aTpyAHSBaT
YaCTHUTE NHBECTUTOPH IIPH yNPaKHABAHE [IPABaTa UM 4pe3 ChJA.

OuakBa ce B pe3yiaTaT OT 3aCHIBAHETO Ha CTEleHTAa Ha HHTErpaus KbM
KanuTanoute nasapu B EC MecTHUTE MHBECTUTOPH Ja MOJydYaT JOCTBII IO MOBeYe
¥ To-AuBepcuUIInpaHy (GUHAHCOBH MPOAYKTH, KAKTO U JO AITEpPHATHBHHA (HOPMHU
Ha KalluTaJoHaOMpaHe KaTo JOCTHII A0 (POHIOBE 3a PUCKOBH KamuTtanu. Bee max
TpsiOBa Ja ce OTYMTA, Y€ OCBEH IOJIOKHUTENHH e(EeKTH HOBHTE peryJaTUBHU
W3UCKBAaHUsI Ha KanmutasoBute nasapd B EC morar na cb3naiaT JOIBIHUTENHA
aJIMUHUCTPAaTUBHA U OIEpaTUBHA TEKECT 3a Ma3apHUTE YYaCTHUIM Ha OBJITApCKUs
KaIlMTaJIOB Ma3ap 10 OTHOIIEHNE Ha yBeln4yaBaHe o0eMa Ha M3TOTBSHHUTE CIPAaBKH,
YCHBBPIICHCTBAHE Ha WH(YOPMAIIMOHHUTE CHCTEMH M IIOBHIIABaHE HHBOTO Ha
myONMYHa OTYETHOCT C OIVIe[ 3ama3BaHe Ha (HUHAHCOBaTa CTAOMIHOCT W
HEJIOITyCKaHe Ha CUCTEMEH PHCK.

3akiouenue

BparapckoTo 3aKOHOIATEICTBO TIOCTHTa BHCOKA CTEIeH Ha XapMOHH3amUsi C
eBpoIeiickaTa peryjlaTMBHa paMKa Ha KamuTainoBure masapu. C NpoMeHHWTEe B
IIpaBunauka 3a ngediHoctra Ha Bb®B-Codus AJl m HaumonanHus komekc 3a
KOPIOPAaTHBHO YIPABICHUE C€ 1IeJM MO-HATAThIIHA YHU(DHUKALUS Ha Ma3apHUTE
npaktuku B Bearapus ¢ te3m B ocraHamute crpanu B EC. HesaBucumo ot ToBa
OBJITapCKUAT KalUTaJIOB Na3ap OCTaBa HEJOCTaThYHO Pa3BHUT CIPSIMO CTPAHUTE OT
EBposzonara u [IUE. OcHoBHE npobiieMaTrdHu (HaKTOPH 3a ci1abara KOHKYPSHTHOCT
W HHUCKaTa CTeNeH Ha (UHAHCOBO Pa3BUTHE HAa CTpaHaTa ca BHCOKHTE HHMBA Ha
KOPYIIHS, HEIOCTaThuyHAaTa C(QCKTUBHOCT HA WHCTUTYIUUTC W OTPAHUYCHHUAT
JOCTBI 10 (MHAHCUPAHE.

[Ipunaranero Ha pamkara OT IIEHOBM WHJIMKATOPH 32 MHTErpanusi Ha OBITapcKus
KaIMTaJIOB Ia3ap KbM EBpo30oHaTa chriacHo MeTooorusaTa Ha Baele et al. Bonu no
HSKOW BaXHU 3arimodeHus. [IppBo, Ha masapure Ha [IIIK ce ycTHOBsiBa cpemHa
KOpEJIAIIMOHHA 3aBHCHUMOCT IOPaAW pa3iIH4uATa B KPEAUTHUTE DPEHTHHTH Ha
Bbwirapus u cpaBHABaHUTE CTpaHH OT EBpo30HATa, BB3MIPUEMAaHHsI KPEIUTEH PUCK U
cmabo pasutus BropuwueH mazap Ha [IIIK B Bbwnrapus. Bropo, magnkaropurte Ha
0aHKOBHSI Ta3ap ChIIO IOTBBPXKIABAT CPEAHU KOPENALMOHHM BPB3KH IOpaau
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BUCOKaTa CTENeH Ha OaHKOBa KOHLEHTPALMs, HAJIMYHUETO HA acHUMETpHYHA
HHPOPMALIUS U Pa3XOIH 3a CMsIHAa Ha oOciTykBamma 0aHka. Tpero, KopemanroHHATa
3aBHCHMOCT Ha (hoHOmOBUTE Mazapu Ha benrapus, ctpanure ot LIUE u EBpo3zonara
e cnaba B MPEJKPU3UCHUS NEPUOJ, KaTO TS HapacTBa IO BPEME Ha KpHU3aTa M CIel
TOBa, KOETO €€ TMOTBBPXKAaBa OT HM3CIEABAHWSI M HA JPYTH aBTOPH, LUTUPAHHU B
paspaboTkara.

Pesynrature OT mpoBefcHATa aHKETa Cpejl UHBECTULIMOHHU IIOCPEIHULA HACOUYBAT
KBbM OYaKBaHH IOJI3U OT MHTErpalys Ha OBJIrapCKUsl KallMTAJIOB 1a3ap Io JMHUS Ha
MO-BHCOKA CTeleH Ha auBepcuduKainys Ha (UHAHCOBHTE YCIYTH M NPOAYKTH,
MOBHUIIIEHA JHMKBHUIHOCT, NKOHOMHUM OT Mamaba u oOxBara. Bce ome obaye 3a
e(eKTHBHOTO 3a/1bJI00YaBaHE HA MHTETpAIMsATa Ha OBIrapcKus KalMTaJlOB masap e
HEOOXOAMMO MpEOoJONsIBaHe Ha 3HAYMTENHHM OTpPaHWUYCHHS] Ha MHKpPO- U
WHCTUTYIMOHAJIHO paBHHIIE Ha Oa3ara Ha aKTHBHO B3aWMOJAEHCTBHE MEXIY
[1a3apHUTE YYACTHULU U UHCTUTYLIMOHAJIHUTE CTPYKTYPH.

YcnemHoro WHTErpupaHe Ha OBIATapCKUsl KalUTAIOB I1a3ap KbM EBPOIEHCKHTE
KaNUTJIOBH [a3apyd MHHAaBa Mpe3 U3IPAXKAAHE Ha MOAXOAAIA KIMPHUHT
nH(pacTpyKTypa, OCBIIECTBIBAHE Ha MIPE3rPAHNTIHHU BPB3KH C EBPONEHCKN KIMPHUHT
W JICTIO3UTapHU WHCTUTYLMH, BCTBIIBAHE B CTPAaTETHUYECKH CHIO3 Ha (HOHIOBHSA
oIepaTop C BOAEILL €BPOICHCKH WM CBETOBEH ONEPaTop M IuBepcH(UIUpaHe Ha
MIPOAYKTOBATA rama.
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CBbCTOSAHHUE U TIUHAMUKA HA EOEKTUBHOTO
EHEPIT'MHAHO NOTPEBJIEHUE HA UKOHOMMKATA

Hscneosano e cocmosHuemo u OUHAMUKAMA HA eHePSULIHOMO nompeobienue 8
bBwacapus npez 2000-2008 e. H36vpuien e cmpykmyper anaiu3 no ompaciu
HA UKOHOMUKAMA U CA OMSPAHUYEHU Me3U, KOUMO Cd CbC CPABHUMETHO HUCKA
eHepeulina u 6verepoona unmensuenocm. Ilpunodcena e cucmema om
noxazamenu 3a OYyeHKa Ha eHepeuliHomo nompeobnenue om 21edHd mo4ka Ha
nezoeama egexmusnocm. Dopmyrupanu ca uU3B00U U NPenopvKu  3a
nooobpsieane Ha enepeuiiHOmo nompebieHue u eHepeuiHama eqheKmueHocm.
Onpeodenenu ca nacoxume Ha U3MeHeHUe HA OMPACIOBAMA CMPYKMYpd C
02ned nonudicagame Ha eHepaulinama u 6benepooHama UHMEH3UGHOCM Ha
Ovieapckama UKOHOMUKA U NOGUWAGAHe HA eHepautinama U CcucypHocm,
KOHKYPEHMOCHOCOOHOCT U YCIMOUYUBO pa3sumue.

JEL: L16; Q27; Q42; Q47; 048

BbBenenne

EdexTuBHOTO eHepruiiHo nmotpediieHne 3aBUCH OT CTPYKTypaTa U OpraHu3anusTa Ha
JIEMHOCTTa Ha OTPAcIUTe U B CBOSITA MHOTOACIIEKTHOCT M KOMIUIEKCHOCT OMpPEAEs
enepruiinara eekruBHocT (EE) Ha msuiaTa ¢hbBKYIHOCT OT IPOU3BOJCTBEHH BEPUTH
(xirecTepn), T.€. Ha IsIaTa HKOHOMHUKA.

IlenTa Ha M3cneABaHETO B CTyAMsATa € Ha 0Oa3ara Ha W3NOJI3BAHUTE EMIMPHYHU
nmanan 3a mepuona 2000-2008 T. ma ce aHaNM3MpAT MPEANOCTABKUTE, MPUIHMHHO-
CIICIICTBEHUTE BPB3KH, CHCTOSHUETO, JHHAMHUKATA M HACOKHTE Ha CTPYKTYPHHTE
W3MEHEHHS B CHEPTUHHOTO MOTpeOIeHne y HaC 10 CHEPrOHOCHTEIM M OTPAciH Ha
MKOHOMHKATA.

EnepruifHOTO MoTpebIeHNne Ha UKOHOMHUKATA € PasIiIelaH0 B CHCTEMEH acIeKT, T.C.
0T 100MBa Ha CHEPTUIHM CypOBUHHM IIPe3 MpepaboTKaTa UM B TOPUBA M CHEPTUU 10
MOTPEOJCHNETO WM B  OTPAciUTe IPH MPOU3BOJICTBOTO HAa MPOAYKTH H
H3BBPIIBAHETO HA YCIYTH.

! Becenuna T} pueoposa e 0oy. 0-p 8 Mncmumyma 3a uxonomuuecku uscieosanusa na bBAH,
cexyus ,, Pecuonanna u ompacnosa uxonomuxa".

% TakuBa ca HACOKHTE, JABAHH OT EBpomeiickara komucus. Hampumep, npoektsT i “OneHka
Ha CTOMHOCTTA HAa yCTOWYMBU CHEPrHMHHU CUCTEMU € IpPEIHA3HAYCH 3a OLCHKA HE caMO Ha
eKCIUIOaTallMOHHUTE (TEKYIUTE) Pa3XoAu, HO U Ha IIBIHUTE Pa3XoAau (T.e. Ha pa3sXOmUTe 110
IUIOCTHHUTE BB3IPOM3BOICTBEHH BEPUIH OT OTPACIH M IPOU3BOACTBA - T. HAp. KIILCTEPH).

74



Becenuna I'pueoposa — Cobcmosnue u OuHamuxa Ha epekmueHomo eHepeutito ...

I'onsAMo HeraTuBHO BB3JEHCTBUE BbPXY AEHHOCTTA HA CEKTOPUTE U OTPACIUTE y HAC
OKa3Ba CBETOBHaTa HMKOHOMHMYECKA KpH3a: TEMIBT Ha HKOHOMHYECKH pacTex
CHajgHa BCJICACTBHE HAMAISIBAHETO HAa M3HOCA HA CTOKH M YCIYyTH, BHOCHT — CBHIIO
3apajy JCTpecusTa B APYTUTE CTPaHH, HAIIM THPrOBCKH NMapTHHOPH; BBTPEIIHOTO
ThpPCEHE 3a0aBU TEMIIAa CH MOpagy CKOKa Ha IIGHUTE Ha BCHYKH PECypCcH (BKI. Ha
TOpuBa U €HEPruM), CTOKU M YCIYTH; TEMIIBT HA PACTEXK HA 3aIIATUTE CE MMOHMXKH, a
OTTYK — M IUIaTEKECIOCOOHOCTTa Ha HaceleHHeTo. B pe3yiraT Ha BIIOLICHUTE
(daxkTopu - BBHIIHA KOHIOHKTYpA, IUIATEKECIIOCOOHO THPCEHE, YYKICCTPAaHHU
WHBECTHLIUH, TIPUIOOUTH NBIATOTPAHA MaTepHalHU aKTUBH U T.H. 3aII0YHA CIaj B
MIPOMUIIIEHOTO MPOU3BOJCTBO M NMPOMHUIUIEHHTE NMpoaaxOon. OuakBaHUATAa ca OT
2013 r. HaTaTBK Ja ObJAaT NPEBH3MOTHATH JI0 W3BECTHA CTENEH ITOCIENCTBUATA OT
rio0ajHaTa NKOHOMUYECKa KpHU3a, HO O€ACTBHATA B CBETA U pa3pa3uIUTe Ce BOCHHH
CTBJIKHOBEHUS OKa3BaT CEPHO3HA IPEUKa 3a TOBA.

Heobxoaumo e Ja ce HaMmanu eHepruiiHaTta 3aBUCHMMOCT HA CTpaHaTa HU 4pes:
MMOHIKaBaHEe HAa CHEPTUMHHUTE pPa3XOJM 3a IMPOU3BOACTBO Ha TPOAYKTH H H3-
BBpIIBAHE HA YCIYr'W; CTPYKTYPHH T[POMEHH, HACOYCHH KbM pa3BUTHE Ha
€HEeproCrecTsBallll MPOM3BOJACTBA W YCIYyrH Ha OCHOBara Ha MPOTPECHBHHU
WHOBAaTUBHM TEXHOJIOTHM, HApPACTBaHE U3MOJI3BAHETO HA MECTHU CHEpPruilHU
pecypcu, B T.4. Ha B’I:|306HOB${€MI/I eHepFI/II\/’IHI/I HU3TOYHHIIHM, OIIa3BaHC Ha OKOJIHATa
cpena u np. ChIIOTO ce OTHACS M 332 OCTaHAIUTE CTPaHU-wieHKH Ha EBpomneiickus
cwio3 (EC).

EBpomneiickata koMucusl TpHe IUIaH 3a ACHCTBHE 3a rapaHTHpaHE Ha €HepruiiHaTta
CUT'YpHOCT Ha cTpanute oT O6mHocTTa. OCBEH TOBA C€ IOCTaBU U3HCKBaHE IEHHUTE
Ha CGHEpPrUMHHTE pecypcH Ja OCTaHaT [JOCTBIIHM, 3a Ja Ce 3amasu
KOHKYPEHTOCIIOCOOHOCTTA Ha EBPOIIEHCKHUTE CTOKH M YCIIyTH 1 J1a ObJie H3rpajieH 10
2014 r. eBponeiicku eHeprueH nasap. B mpennoxenus or EBponeiickara xomucus
HOB CTPAaTErM4eCKH MAKET 3a [EHTPAITHO-U3TOYHOEBPOINEHCKHUTE CTPAHH CE ChABPKA
uneara 3a cepp3Bane A0 2020 r. Ha eHepruiiHaTa MHPPACTPYKTypa Ha CTpaHUTE,
pasnonoxeHu Mexay banruiicko, YepHo u Anpuarnyecko mope. ETo 3aio, He camo
MECTOIOJIOXKEHNETO Ha bbarapus, HO U ponsiTa i B OJOOCH MPOEKT TPsIOBa 1a Obie
CTpaTerniecka ¥ HacoUeHa KbM €(DEeKTHBEH EHEPTUCH MEHUIKMBHT.

1. IpeanocraBku 3a e()eKTHBHO EHEPTHITHO MOTPedJIeHNe HA HKOHOMHUKATA

B KkoHTekcTa Ha eBpOIEICKUTE pEerliaMeHTH, €IHO OT OCHOBHMTE W3MCKBAHHS 3a
pasButuero Ha eHeprerukara B EC e peanusupane Ha makcumara ,,20/20/20”, t.e.
1o 2020 r. HamansiBaHe HA €MHCHUUTE MMAPHUKOBU razoBe ¢ 20%, yBennyaBaHe Jena
Ha BB30OHOBsemHTe cHepruiiHn u3tounuim (BEW) B enepruiinus Oananc Ha
ctpanata ¢ 20% (a 3a bwarapus ¢ 16%) u nonodpssane Ha EE Ha nkoHOMUKaTa ¢
20%. CwrinacHo EnepruiiHara ctpaterust Ha bbiarapus, pasBUTHETO Ha OTpaciuTe,
KOHWTO ca CKeJleTa Ha MKOHOMHKaTa, TpsOBa Jja ce OLEHSIBa B CHCTEMEH acleKT, a
MMEHHO KaTo B3aMMOJICHCTBHE HAa EHEPTUMHHU PECypCH, TEXHOJIOTHH, IIPOU3BOJICTBO,
NoTpeOJIeHNe, WHBECTHLMH, OKOJIHA cpeja M T.H. BCHuYkM oTpaciu, B T.4. U
eHepreTrKaTa He MOTaT Jja Ce pa3BHBAT 0€3 CTPOTO ONPEEICHN HAIMOHAIHH IIENH,
MOJMTHKA HA TPECTPYKTYpHUpPaHE W MOAEPHU3UPAHE M CTPATETHS 3a JBITOCPOYHO
pa3BuTHe. PasriexmaHeTo TMOOTAETHO Ha WHOBAIMUTE W IPOIECHTE Ha
nulepanu3anys ¥ MPUBATU3AIMS Ch3/1aBa MPEANOCTABKY 32 KCTCH3UBEH CIICHApHUN
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3a pasBuTHE Ha oTpaciure. ETo 3amo, B pa3spaboTkara ce aHaIM3UpaT B CHCTEMA
npobiemute Ha epekTHBHOTO eHepruiiHo nmoTpedbnenne (EEIT) Ha nkoHOMUKaTa U B
KOHTEKCTa Ha CTpaTerusra 3a eHepruiiHara it e)eKTHBHOCT.

B o6wmu nunun EE e pasrnenana B cMUChiIa Ha Kilacuveckara it (opMyIHpoOBKa, a
MMEHHO KaTo CBOTHOIICHHE MEXAy IMONy4YeHHS TONe3eH edekr oT
(hyHKIIMOHMPAHETO Ha JajficHa COIMATHO-MKOHOMHYECKAa CHCTeMa M Pa3XxoAWTe 3a
HEroBOTO MOCTUTAHE.

Ocob6enoctute Ha EE B KOHKPETHOTO M3CIIEABAHE CE MU3PA3sBaT B CIICIHOTO:

e T3 He e anreOpuuen coop ot EEII Ha oTnenHuTe oTpacinu u cepu Ha JeHHOCT, a
00EKTHBEH PEe3yNTaT OT PasriIeKAaHETO B CUCTEMa Ha TACHO B3aMMOCBBP3aHU
pas3xou 1 eheKTH B MKOHOMHYECKH, COLIMAJICH M €KOJIOTNYEH acIeKT;

® CJIO)KHOCTTa B HU3MCPBAHCTO i npousTnudya OT CJIOXKHOCTTAa Ha CUCTEMarTa, 3a
KOATO C€ OTHACH,

e EE e xoMIuleKCHa — OTpa3sfiBa WKOHOMUYECKHTE pE3yNTaTH (pe3ysTaTuTe OT
BB3JIEUCTBUETO HA HKOHOMHYECKHTE (HakTOPH BBPXY Hes), COLHMAIHUTE
(edexTTEe B COIMAaNeH acleKT) W EKOJOTHYHHUTE (CTENeHTa Ha OIla3BaHE Ha
OKOJIHaTa cpejia ¥ MPUPOIAHUTE PECYPCH, PA3XOIUTE U PE3yNTATUTE, CBBP3AHHU C
Tazu aedHoct). YecTo ekomoruMyHaTa M HMKOHOMHYECKaTa e(EeKTHBHOCT HE
ChBIAmaT MO ,JMO0COKaTa Ha edeKkra”’, 3al[0TO HAIpUMEp TEXHOJOTHHTE,
OnasBallld OKOJIHATAa cpella ca CKbIIM M C OaBHa BB3BPHIIAEMOCT, KOETO
pe3yiTHpa B HKOHOMUYECKaTa eQeKTUBHOCT. AHAJIOTMYHO 3a peJanusra
conuaigHa u uKkoHomuuecka edextuBHOCT (Croenuesa, 2010, c. 45-52). EEII
M3UCKBa: NOTpeOIeHNe Ha TOPHBA M €HEPriH, KOUTO Ca M0-€BTUHH M JIOCTBHITHU
KaTo I€Ha 3a BCHYKM CJIOEBE HA HACEIEHHETO; IMOTpeOJIieHWe Ha ropuBa U
SHEpPruM €KOJIOTHYHO YHCTH W 0e3 HEraTHMBHU MOCJIEACTBHS 3a 3/APaBETO U
JKMBOTA Ha XOpaTa; MIPOM3BOICTBO U MOTpeOIeHNE HA CTOKH M YCIIyTH, KOUTO Ca
C HUCKH Pa3XxoJy Ha TOPHBA M EHEPTUH, HO CHIIEBPEMEHHO OE3BpEIHM 3a XOpaTa
1 OKOJIHATa Cpeaa.

I'maBHa mpeanocraBka 3a mpoBexnaHe Ha noiautuka 3a EEIl Ha oTpacnure Ha
nkoHomuKkata € 3akoHbT 3a EE, npuet Ha 19.02.2004 1. u o6HapoaBaH B J[bpkaBeH
BectHUK Ha 05.03.2004 r. Ilenta Ha 3akoHa € ga ce akieHtupa Bupxy EE karo
HallMOHAJIEH NPUOPUTET M Ja ce (GopMynupaT HOpMATHBHUTE, (UHAHCOBUTE U
WHCTUTYLIMOHATHUTE YCIIOBHS 3a pealu3upaHe Ha HalMOHAJIHATa IONHMTHKA 3a
NOBUIIaBaHEe Ha Ta3u edekTUBHOCT. B 3akoHa ce ChIbpka aJIMHHHUCTPATHBHO-
HOpMaTHBHaTa ypeada 3a OChIIECTBABAaHE HA TaKaBa MOJUTHKA.

[Ton3akoHOBHTE HOPMATUBHM aKTOBE, HACOUEHH KbM HaMalsBaHE Ha Pa3XxoauTe Ha
eHeprusi W cBbp3aHM CbC 3akoHa 3a EE ca: Hapenba 3a enepruiinure
XapaKTepuCTHKN Ha obOekrure; Hapenba 3a ceprudmmnmpane Ha crpagm 3a EE;
Hapenb6a 3a o6cnenBane 3a EE; Hapen0a 3a oOcrostencTara u pefa 3a BIMCBaHE Ha
JMIAaTa, U3BBPIIBAIIY cepTudHuuupane Ha crpagu u oocieasane 3a EE; Hapenba 3a
M3UCKBAHUITA 32 ONITUMU3MpPaHe Ha 6burosute ypenu; Hapenba 3a TonnocbxpaneHne
Y MUKOHOMMSI Ha €HEPTHs B CrpajuTe.

3akonbT 3a EE mpenBmxkna AaHbuHM OOJEeKYeHHs 3a (PUPMH, OCBIICCTBSIBAIIN
neiiHoctn mo EE, a MMeHHO OCBOOOXKIaBaHE OT JaHBK CrpajiuTe, MMOJTYUHIA
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ceptuduKaTH, M3JaJICHU 110 pesia Ha To3u 3akoH u Hapenbara 3a cepruduimpane Ha
crpaaute 3a 10 win 5 roguHH, B 3aBUCHUMOCT OT Kateropusra Ha ceprudukara. Oc-
BeH ToBa W JapeHusara 3a ®Poux ,EnepruitHa edexTHBHOCT” MON3BAT AaHBYHH
OOJIeKYEeHUsI, CHITIACHO H3BBPLICHWTE 3a ILIeNTa NPOMEHH B 3aKOHa 3a KOpIO-
PaTHBHOTO MOIOXOAHO oOyiaraHe ¥ 3aKoHa 3a objaraHe Ha JOXOIHUTE Ha (GU3UIECKU
aMna.

B®B Bpb3Ka ¢ M3MBIHEHUETO HA HAIlMOHATHATA MHAMKATHUBHA IIe]T 3a CIIECTSIBaHE Ha
ropuBa u eHepruu (HamuonamHa JBiArocpouHa mporpama IO €HEpruifHa
edexruBHOCT, 2005) ca mpeAnpreTH KOHKPETHH MEPKH.

1. Hopmamuenu mepxu — npoMeHu B 3akoHa 3a EE, a UMeHHO U3MEHEHHE U
JIOITBJIHEHUE HAa HSAKOW Pa3nope0M B HETO C OTJIeN TSIXHOTO MPEIU3UpPaHE BEHB
BpB3Ka C HOBUTE M3HMCKBaHUsA Ha JlupektuBata 3a EE npu kpaitHuTe moTpebutenn
(dupextna 2006/32/EC ot 05.04.2006 r. Ha EBpomneiickus mapaament u CpBeTta Ha
EBpomna). OcBeHn ToBa - pa3paboTBaHE Ha MPOTpaMH 332 BBBEXKIAHE HA MEPKH IO
EEIl u MexaHU3MH 3a OCBIIECTBIBAHETO UM, OIICHKA HA MPOTPAMUTE W MEPKHUTE B
KOHTEKCTa Ha u3uckBaHusATa Ha [{upexrtuBata 3a EE, 3a1bIDKUTENHO U3rOTBSIHE HA
3-rogumHu TIaHOBE 3a neiictBue mo EE u MOHUTOPWHT 3a TAXHOTO M3IBIHEHHE,
periIaMeHTHpaHe Ha 3aIbJDKCHUATA HA CHOTBETHUTE BEJIOMCTBA 32 peallM3upaHe Ha
HabemsI3aHUTE MEPKU.

Bb3 ocHoBa Ha 3akona 3a EE e ch3majgeH MexaHW3bM 3a pasmpeneieHue Ha
WHAWKaTUBHATaA 1LEJI MCEXKIAY THProBUUTE Ha CHEPrusa, BKIIOYBAILl CAaHKOUW IIPpH
HEU3NbJIHCHUETO 1. BBB BpB3ka ¢ ToBa, AreHrmsara no EE paspaboru Hapenba 3a
MeTOJMKaTa 3a ONpe/eNssHe Ha MHAMKATUBHUTE LIENH, peAa 3a paslpeAeassHeTO UM
KaTO WHIVBHIYaTHH [ICJTH 32 CHEPTUHHH CIICCTSIBAHUS, JOIMyCcTUMHTE Mepku 1o EE,
METOJMKaTa 3a OICHABAHC W HAYMHWUTE 3a IOTBBHPXKIABAHC HA CHEPTUIHHUTE
CIICCTSIBaHUSI.

2. Quuancoeu mepKku — OCUTYpsIBAHE Ha JOCTBII HA JOCTABUMIM HA CHEPTHIHH
YCIYTH 10 M3TOYHHUIM HAa 00NEeKYeHO (DMHAHCHpPAHE, IOAIIOMAaraHe yCBOSBAaHETO Ha
eBporeiickute (QoHIOBE OT (UPMHUTE W OCBHIIECTBIBAHETO HAa CHEPIUHHA
oOcneBaHUsl B TsIX, MOJIOMAaraHe W3BBPIIBAHETO HA M30JallMsd Ha CrpajuTe,
IPEeNOCTaBsiHE Ha IaHBYHM OOJEKYeHHS 3a COOCTBEHHLUTE Ha CepTUHIMPAHH
Crpaju u 1p.

3. Opeanu3zayuonnu mepru:

e IIPOBEXJaHE Ha 3aJbJDKUTENHO IpoyuBaHe (oOcinenBane) 3a EE Ha motpeburenu
Ha €Heprusi — NPOU3BOIUTENN Ha CTOKM M YCIYTU C TOJHIIHO MOTpedsieHne Ha
eneprust Hax 3000 MWh (meraBaTuaca);

e IpoBeXIaHE Ha 3aIbDKuUTeNHO oOcnenBane 3a EE Ha crpamu Haxg 1000 kB. M
IbpKaBHa WM oOmuHCKa cobctBeHOcT. ChrimacHo 3akona 3a EE, Bcska
IbpKaBHa WM OOMMHCKAa crpama ¢ obOma moie3Ha mmiom Hax 1000 kB. M
MTOJUTeXKH Ha 3aJbJDKUTENTHO oOcnenBane u ceprudumupane. OOcieqBaneTo mmMa
3a 1eNd J1a TTOCOYH MOTEHIIMATHUTE BB3MOKHOCTH 32 HaMalIsIBaHE HA Pa3XxOAuTe
Ha CHEPrHsl U MEPKUTE 3a LIeNITa;

® BBBCXKIAHC Ha HWHAUBHUAYAJTHU CMETKH 3a 3alllalllaHe Ha TOIUIOCHEprusTra B
MHOFO(baMI/IJ'IHI/ITe KWIMIIHKU ~ Crpaiu, TOHJ'IOCHa6)ZlHBaHI/I OT TI'paJCKUTEC

71



HUronomuuecku uzcneosanus, ku. 2, 2013

TOIIO(QHUKAIMOHHN CHUCTEMH Ha OCHOBaTa Ha 3aKoHa 3a CHEPreTHKAra,
Hapenbara 3a perymmpane Ha neHuTe Ha TorutoeHeprusaTa (ot 25.06.2004 1.) u
Hapenbara 3a TtommocHaOnsBanero (ot 06.04.2007 r.). C BBBEKIAHETO H
MOHTHPaHETO Ha MHIMBUAYAIHU Pa3NpeesuTeNId U NPUOOpH 3a peryinpaHe Ha
TOIUIOCHEPTHSTA, HKOHOMUSATA H B CTpaguTe MOXe 1a JocTHrHe okoio 30 %;

e pyrH MEpKH — pa3paboTBaHe Ha NPOrpaMH, MOJIOMAralld CHEPrHHHHUTE
yCIyTH, TpPHUBIMYaHE Ha OBJITapCcKU NPOU3ZBOMUTENIM U TOTPEOUTENM KbM
eBporieiickara mporpaMa 3a NpOMOLUS Ha e(EeKTHBHU eJeKTPO3aJABHKBAIIN
CHUCTEMH, KOSTO c€ OchllecTBsiBa ¢ moakpenata Ha EK mo mporpama
,/HTemurenTHa eHeprusi 3a EBpomna”, npedopmynupaHe Ha NPHOPUTETHTE Ha
®onn ,,Enepruitna epekTHBHOCT” ¢ LieN paslIMpsBaHe HAa BB3MOXKHOCTUTE 3a
cyocuanpane Ha nporpamu u Mepku 1o EEII n 3a HachpuaBaHe mpuiiaraHeTo Ha
(uHAHCOBH WHCTPYMEHTH 3a €HEeprocrecTsIBaHe, nogo0psiBane
OCYETOBOJIIBAHETO W OTYMTAHETO HA €HEPIusTa, pa3BUTHE HA WHOBAIMUTE, HA
SHEePruiHUsT MEHHMDKMBHT BBB (UPMHTE W EHEpruiiHaTa HMHQPACTPYKTypa B
ctpanara u 1p. (Tomoposa, 2007).

3a JocTHTaHe Ha HAMOHAJIHATA MHANKATHBHA 1€ C€ IPUCTBIN KbM: pa3paboTBaHe
n mpuemaHe Ha HampoHanmHa cTpaTerus 3a CHEpruiHa €()EKTUBHOCT, KaKTO H
Haunonanen ruian 3a zeiicreue 3a enepruiina edexrusnoct (HITJIEE); BpBexnane
Ha JOIBJIHUTEIHHN 3aIbJDKEHUs 3a coOcTBeHWIuTe Ha crpagu ¢ Hajy 1000 xB.M
3acTpOeHa IUION] M MPOMUIIIEHH CUCTEMH C TOJUIIHO ITOTpeOIeHHEe Ha EHEPrusl Hajl
3000 MWh; periameHTHpaHe IPEIOCTaBSIHETO Ha HEPTHIHH YCIYTH OT (U3HYECKU
U IOpUINYECKH JIMLA; 3aJbJDKUTEIHA neproanyHa nHenekuus 3a EE Ha crpagure;
opraHM3aiys Ha JelHocTHTe 3a noBuinaBane Ha EE; anexkBaTHH nmpoMeHH B 3aKoHa
3a EE wm cemprcTBammre TO HapenOW; CHHXpOHM3MpaHe Ha Harmonannata
cTparerus 3a eHepruiiHa epextuBHOCT ¢ EHepruiinara ctparerust Ha bearapust.

HoBarta nHammoHanmHa cTpaTerus 3a CHeEpruiiHa e(eKTHBHOCT € pa3paboTeHa OT
MuHHCTEpCTBO HA IKOHOMHKATA, CHEPreTHKaTa M Typu3Ma | npuera npe3 mait 2011
r. Ts mnpeaBwxkia HaMaldsBaHE Ha KpailHaTa €HEpPruiiHa MHTEH3UBHOCT Ha
nkoHomuKkaTa ¢ 20% mo 2020 r. IlocTuranero Ha TakaBa MKOHOMHS Ha CHEPIHUS €
CTPOro HEOOXOAMMO, 3aIIOTO Cera y Hac 3a MPOM3BOACTBOTO HAa €AWHMIA OpyTeH
BbTperieH npoaykT (BBII) ce n3monsBa okoio 2 MbTH MOBEYE EHEPTHUS OT CPETHOTO
konngectBo 3a EC-27.

Harpionamuust miaH 3a JeiicTBUe 3a CHepruiiHa e(eKTHBHOCT € pa3paboTeH Ha
ocHoBata Ha JlupektuBa 2006/32/EC 3a EE u kpaiiHoTO noTpebiieHre Ha eHepruitHA
yenyru. M3uckBaHeTo € Bcuuku cTpanu-wieHkH Ha EC 1a noCTUrHAT criecTsBaHe Ha
ropuBa U €HEPruu J0 JeBeTara roJuHa OT MpHjaraHeTo Ha JlupekTuBara B pa3mep
Ha 9% OT ocpemHEeHaTa CTOWHOCT Ha KpaitHoTOo eHepruitHo notpednenue (KEIT) 3a
nepuoga 2001-2005 r.

2. Tloxa3zaTeiu 3a eHepruiiHO NOTpedIeHUE

ITokazaTenure 3a eHepruiHO mOTpeOiicHHE TpAOBa Aa OTpa3siBaT M3MEHEHUATA
TJIaBHO B:

® KayecTBOTO M HMHTEH3MBHOCTTa HA W3MOJI3BAHE HA CHEPIMHHHUTE PECYpCcH U
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CHEPrudaTa 1npu npous3BoACTBOTO Ha MPOAYKTH U U3BBPIIBAHCTO HA YCJ'IyFI/I3;

® CTpPyKTypara Ha NpOW3BEXKIAHATa NMPOAYKIHSA WIM W3BBPIIBAHUTE YCIYTH OT
CEKTOPUTE M OTPACINTE HA NKOHOMHKATA;

® 3aMbBPCSBAHETO Ha OKOJIHATA Cpela U JIp.

B Brarapus mpes pasriexgaHus Mepruos ce Habo[aBa HapacTBaHe Ha MbPBUYHOTO
enepruitno notpednenune (ITEIT) u kpaitHOTO mMOTpeOseHHE Ha €HEpPrus, Karto 3a
IIEII Ta3u tenneniusa 3amouna ot 2000 r. macam, a 3a KEIT — caex 2002 r. Toa ce
00SICHSIBA C W3BECTHO HapacTBaHE Ha MPOM3BOJACTBOTO B IOBEYETO OTPACIU Ha
ukoHomukata. B crtpanure-unenku Ha EC-27 IIEIl u KEII umar cpaBHUTETHO
HUCKM U CJIa00 HaMaJsBall CTOMHOCTH, HO y HAaC T€ OCTaBaT IO-BUCOKH OT
cpenHoTro paBHuIle 3a EBposoHara. [lpyrure cTpaHM H3MOJI3BAaT MHOTO I10-
e(eKTUBHO EHEeprusiTa CH, HE3aBHCHUMO Y€ T'€HEepHpaTr IOBeYEe CHEPrHsi OTKOJIKOTO
Boarapusi.

Eto 3amo 3a cTpanaTta Hu € HEOOXOAUMO:
e 71a ce nogoOpH MPOM3BOJCTBEHATA CTPYKTypa Ha OTPACIIHTE;

e a ce paloHaIM3Upa CTPYKTypara Ha M3MOJI3BaHUTE TOPUBA M CHEPTUHU U Jia ce
JquBepcuUIMpPaT B TAKaBa HACOKA JIOCTABKHUTE UM;

® Jia CC€ MOHMXKAT pa3XoAuTE Ha CHEPruAa 3a CJUHUIIA NPOAYKIHA UIIN YCIIYT'U KaTO
OCBEH TMOJ00psiBaHE Ha TNPOJYKTOBaTa CTPYKTypa, HAIIMPOKO C€ BbBEJE
MOTPEOICHUETO Ha EJICKTPO- U TOIUIOCHEeprus oT korenepauus u BEU ¢ ornen
MOHW)KaBaHE eHEepruiHaTa U BhIJIEpOJHATa UHTEH3UBHOCT HA HKOHOMHKATA.

OuakBa ce MpoOIECHT Ha OTPACIOBO-CTPYKTYpHHM NpPOMEHH, Ha (opmupane Ha
palroOHAICH MHUKC OT €HEPTMiHM pEecypcH W CHEpPruM M HOBH TEXHOJIOTHH, Ha
W3MOJI3BaHE HA CHEPrOMKOHOMHYHM ypeOH M TEXHHKa, Ha cepTHdUUupaHe Ha
o0ciieIBaHMTE CrpaIyl U T.H. 1a CIIOMOTHE 3a MOJy4aBaHe HA 3HAYUTEIHH NKOHOMHUH
Ha CHeprus, 3a MOBUIIaBaHEe Ha e(PEKTHBHOCTTa M KOHKYPEHTOCIIOCOOHOCTTa HA
WKOHOMHKaTa. 3a peanu3amsita odadye Ha MO-MamaOHU €HEepProCIecTIBAIN MEPKU
ca HEOOXOIUMH TOJIEeMH HMHBECTHIMH CHC CPEleH CPOK 3a OTKYIyBaHE Haj IeT
roguan (OT4eT 3a M3MBIHEHHETO Ha [IBpBM HAIMOHANleH IUIAH 3a JIeHCTBHE 3a
eHepruiina epextuBHoCT, 2009).

2.1. Banancosu nokazamenu 3a eHepeulino nompedieHue, cCbObpPICAU ce 8 00uus
enepeuen bananc na bvreapus

To3u OamaHc JaBa BB3MOXXHOCT 3a HM3IIOJI3BaAHC Ha OaJtaHcoB noaxona, peci. Ha
0alaHCOBHY TOKA3aTeNIM 3a aHAJIM3 Ha eHepFHﬁHOTO HOTpe6J'IeHI/Ie Ha MKOHOMMKaATa.
bananceT O6XBaIIIa BCUYKHU MMBPBUYHHU W BTOPUYHU CHCPTOU3TOYHHUIH, TAXHOTO
npeo6pa3yBaHe " KpaﬁHOTO MM U3I0J3BAHE B OTPACIIUTC.

1. ExnH OT OCHOBHWTE eleMeHTH Ha OajaHca € IbpBHYHATa CHEPrus — T ¢
EHepruATa BbB BHIA, B KOHTO € 10o0WTa OT mpupoaaTa (BbINIKINA, HEPT, IPUPOACH

TakuBa eHepruilHM IOKa3aTeIM HaIpUMEp ca KaueCTBOTO HAa CHEPrUHUTE YCIyTH,
Ka4eCTBOTO Ha EHEPTUHHHUTE PECypCH, CUTYPHOCTTA, HEIPEKBCHATOCTTA U €()eKTHBHOCTTA Ha
CHa0JSIBAHETO C IPHPOJICH a3 U APYTH eHepruiHu pecypeu u T.H. (Huxoinos, 2007, c. 121).
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ra3, IbpBa 3a TOpPEeHE, BOJHA W Jpyra Bb30OHOBseMa eHeprus). CbCTOSHHETO Ha
IBPBUYHNTE EHEPTrHWHU pecypcu B bbiarapus € cluegHoTo: 3HAYMTENHH ca
pe3epBUTE OT JIMTHUTHH BBrIUmA (2.3 MIpA. TOHa, eKBUBaJCHT 3a 80 roguHM mpH
TEKYIIMsl TIPOU3BOJCTBEH TEMII), Pa3IONI0KeHH IIaBHO B Mapuna-M3Tok, Te obaue
ca TPyIHM 3a JIOCTBI, C HHUCKO KauyecTBO, BUCOKO ChABPXKAHUE Ha Csipa M HHUCKA
kajopuiiHa croiHocT (2000 kcal’kg). Ctpanara HM UMa IOIBIHUTENHN PE3ePBU OT
HOJ'Iy6I/ITyMI/I BbIJIMIIA, HO HAMaA NETPOJIHU 3aJICIKU. Iloutu AJI0OTO HU KOJIMYCCTBO
ra3 Cc€ BHaciad OT PyCI/ISI. OcBeH TOBa MOTCHIUAJIBT Ha BATbPHA, CIIBHYUCBA H
reotepMmaiina eneprus (4000 GWh/roauiHo camo 3a reoTepMaliHaTa) € 3HAYUTEIICH,
HO BCE OIIE ca MajJKO pEaTM3UpaHuTe MNPOEeKTH. HannoHamHOTO eHepruiHo
IPOM3BOJICTBO BKJIIOYBA W SIAPEHA €HEPrusl U TBHPIU T'OPUBA, KOUTO Ca TJIaBHHUTE
pecypcu 3a TPOM3BOACTBO Ha EJIEKTPOCHEprus. YBeaudaBa ce JeIbT M Ha
O6romMacara ¥ BojiaTa KaTo Bb300OHOBSIEMH U3TOUHHUIIN HA CHEPTHS.

2. BHoc u u3HOC Ha ropuBa U eHepruu — okosno 70% OT M3MmoI3BaHUTE Yy HAC
€HEPrUIiHU PECYPCHU Ca OT BHOC.

3. BpyTHOTO BBTpemHO NOTpeOIeHNE HAa CHEPT A € MOKa3aTell, KOMTO ce N34YNCIIsiBa
10 CJIEIHWS HAa4yMH: MPOM3BOACTBO HAa IbPBHYHA CHEPIHsA IUTIOC BBH3CTAHOBEHH
MPOXYKTH IIIFOC BHOC HAa TOPHMBA W €HEPTMM MUHYC W3HOC Ha TOPHBA M €HEPTUH
MHUHYC MOpCKa OyHKEpOBKa (3apejieHHTe B CTpaHaTa HH ropuBa Ha Kopabute 3a
JAJIeYHO IUTaBaHE, HE3aBUCHMO OT HAI[MOHAJTHOCTTa MM) IUTIOC M3MEHEHHETO Ha
3armacute (pasfMKaTa MeXIy 3amacuTe B Ha4daJoTO M Kpas Ha TroJuHATa B
MIPOM3BOINTEIINTE, TOJEMHUTE BHHIIHOTHPIOBCKH (PUPMHU U TMOTPEOUTENNTE) MUHYC
BJIOXKEHOTO 3a NpeoOpa3yBaHe, BKJ. KOJIMYECTBAaTa TOPHBA U EHEPIrUH, KOHTO Ce
U3II0JI3BAT KAaTO CypOBUHA 33 MPOM3BOJCTBOTO Ha JIPYTU €HEPrOPECYPCH.

4. IToTpebaeHneTo Ha EHEPTUMHUS OTPACHI € KPaiHOTO MOTpedsieHne Ha TOPHBA U
€HEepruy 3a OCHUIECTBSIBAHE HA OCHOBHATA JICHHOCT Ha MPEANPHUATHTA, JOOUBAIIHU 1
MIPOM3BEX AL EHEPTUHHHU PECYPCH M EHEPTHH.

5. KpaitHo moTpebneHne Ha TOpHBa W CHEPTUHM — TO CE I Ha KpaiHO
HECHEPTUHHO W KpafHO eHepruitHo mnoTrpebieHue. I[IBppBOTO mpencTaBisiBa
KOJIMuecTBaTa TOpHBa, H3MOJI3BAaHM KAaTo CypOBHHA 3a IIPOU3BOJACTBOTO Ha
HETOPUBHU MPOAYKTH.

6. KpaitHoTo eHepruiiHO moTpeOiieHne Ha uKoHomukata obxBama KEIT Ha
CEKTOPHUTE U OTPACIMTE Ha MKOHOMHUKATAa W MPEICTABISIBA Pa3XOAbT Ha CHEPIHU U
Ha rOpUBA, IIPU U3rapsHETO Ha KOUTO HE CE I10JIy4aBaT JPYI'd €HEPIUHHU IPOLYKTH.
KEII BxirouyBa ¥ paszxoja Ha ropuBa 3a MPOM3BEJEHATa OT 3aBOJCKHTE LEHTPaIn
CJIEKTPOCHEPIHs, KOSATO HE Ce MPOJIaBa, a Ce MU3IOJ3Ba 32 BETPEIIHO MOTPEOICHUE B
CHOTBETHOTO TPEATIPHUSATHE.
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cpaBHeHue ¢ 2005 r.” (ungekcn)

Tabmuna 1
W3meHeHns B 1OOMBAaHETO U MOTPEOICHUETO Ha ropuBa U eHepru mpe3 2008 r. B

Vi3sMeHeHUe Ha BUIOBETE TOPHBA U €HEPTUH

5 . |5
g c | € 5¢8lx S 28 e8| o
ChbeTaBHM eleMeHTH Ha GasnaHca E E T ‘;8,, § a i E é § % § g QE; é
Eg jan) C..E @ 2 E = 5 u"j E = U:’j o
1 2 3 4 5 6 7 8 9
IIpou3BOACTBO HAa MBPBUYHA EHEPTHUS 115.3] 40.6| 80.0 100.7{ 70.4] 82.0 94.4
Bb3cTaHOBEHH IPOYKTH
Bnoc 126.1{113.9{112.2 385.5 116.8
V3MeHeHne Ha 3aacuTe
N3Hoc 123.1 147.0/ 1115 100.8 136.7
Mopcka OyHKepoBKa 110.9 110.9
bpyTHO BBTpenHo norpediaeHne 108.31103.4| 97.4 111.6] 70.4] 82.0 98.8
HannyHo 3a kpaiiHo notpebiieHne
KpaiiHo HeeHepruiHo noTpediaeHne
Kpaiino eHepruiiHo notpebieHue 80.1]110.9] 97.1 110.4/100.0 111.5/102.1101.4
Wnnycrpus 80.7|101.7| 76.7| 138.9 110.6/138.2| 97.8
UepHa MeTanyprust 60.2| 82.7 92.0 717.5
L{BeTHa MeTanyprus 103.2{112.5] 76.3 114.3 102.6
XYUMUYHY BelllecTBa, MPOAYKTH U BiakHa | 98.8| 76.1| 76.7 120.8|118.8| 93.8
Hpoxykrit ot Apyru nemerarit 108.6/145.1| 94.0 123.5 115.2
MUHEPAIHU CYPOBHHU
flobus, 6e3 nobuea v enepruiinm 171.4115.4| 50.0 107.9]100.0{105.4
CYPOBUHH
XPaHHTEIHH NPOLYKTH, HAIHTKH 63.2[126.6| 738  75.0 102.8] 65.0 97.3
TIOTIOHEBH M3/eJIHsI
:’:;ccmn 1 00JICKII0, KOXKHU U U3/ENHS OT 2000! 96.8] 393 959/ 909 843
JIbpBEH MaTepual U U3JeNus OT Hero, 6e3 16.7 146.7 1417 85.7
Mmebenu
HpOI/BBOZ[CTBOVHa XapTusi ¥ KapTOH, 902| 581 8857 g10l 786! 881
U3JaTeNICKa IeHHOCT
ITpon3BoACTBO Ha MAIIMHK M chopbxkeHus |150.0|/116.1| 73.3 114.3] 50.0{109.2]
[1pou3BOJCTBO Ha IPEBO3HU CPECTBA 0.0 111.1 110.0
Jlpyru (BKJI. CTPOUTEINICTBO) 2.9] 50.0] 67.9 0.0 72.9] 50.0] 51.9
Tpancnopr 184.2{106.8 85.7 107.1
YKene3onbTeH TpaHCHIOPT, B T.4. 110.3 85.7 96.9
ABTOMOOUIICH TPaHCIIOPT 184.2{106.3 107.0]
Bb3ayuieH TpaHcopt 112.5 112.5
BeTperieH BofieH TpaHCTIOPT
JOMAxHHCTB, THproBita, OGIMECTBEHI | 79 11156 7| 66.4|  107.0[100.0 112.8 80.9[100.5
OpraHW3allUK U APYTH, B T.U.
JloMakuHCTBa 78.1]278.6| 85.2 106.5 110.8] 80.1] 99.9
CeJICKO CTOIIaHCTBO 120.01129.6| 48.8 40.0 150.0 62.6

Wzrounuk: HammoHanen craTucTudeckn MHCTHTYT, Cratuctudecku crpaBoununu: 2007, c.

124-125; 2010, c. 207.

*
HpaSHI/ITe KBaZipaTy€Ta O3Ha4aBar JiMiica Ha JJaHHU.
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Obwy enepeuen 6ananc 3a 2005 u 2008 2. — ananu3z no pedoge

[Tpon3BOACTBOTO HA IIBPBUYHA €HEPIHs (B XWISIH TOHA HE(TSH EKBUBAICHT - XUII.
tHe) rpe3 2005 1. 1 2008 r. y Hac e Hai-TOJIsIMO ¥ HapacTBAIIO 3a BBIIIMIIATA, PECIL.
4177 u 4814 (115.3 ungexc 2008/2005, Tada. 1), 3a sapeHaTa eHEPrusi € BUCOKO, HO
HamansBammo, pecr. 4851 u 3977 (82.0) (I'puroposa, 2011, c. 198-199). Karo msno
MIPOU3BOJICTBOTO HA ITBPBUYHA €HEPrus cinabo ce moHmxkasa mpe3 2008 r. crpsmo
2005 1. (94.0 urgexc 2008/2005). 'enepupanata eHeprust OT Bb300OHOBSIEMH TOpUBa
u otnaasi (pect. 691 u 696 xun. THe) Bee olle € HeroyisiMa 1o 00eM U He MoXe Jia
KOMIICHCHpa CIllaJia Ha CHEPTrUuATa OT KOHBCHIIMOHAJITHU U3TOYHHIIU.

BHocbT Ha ropuBa n eneprum obmo pacre (116.8 ungexc 2008/2005) u ce otHacs
Hali-Beue 3a BUCOKOKAJIOPHYHH aHTPALMTHU BBIUIMINA, TPUPOJICH ra3, CypoB HEPT U
HE(TONPOAYKTH.

M3aockT Ha ropuBa W eHeprun HapactBa (133.7 mamexc 2008/2005) moBeue ot
BHOCAa WM, HE3aBHCHMO d4e cien 3arBapsHeTo Ha 1-4 Omox Ha AEIL] , Ko3momyir”
TEH/ICHINATA Ha U3HOCA Ha ETICKTPOCHEPTHS € KbM HaMalsIBaHE.

BpytHoTO BBTpemHO moTpebnenne Ha eHeprus (BBIIE) e moutn Hem3MmeHHO mpe3
pasraexaaans nepuox (99.0 unnexc 2008/2005). To pacre rmaBHo ot BEU (111.6)
u erimma (108.3), a HamamsBa 3a snupenata eHeprus (82.0) mopaam cmajga Ha
redepupaneto it B AELL ,,Kosznonyit cnen 3arBapsineTo Ha 6110koBe 1-4.

KpaiiHoTOo eHepruiiHO motpedieHue (0010 Ha MKOHOMHKATa) PacTe ChbBCEM cabo
(101.4 wuumexc 2008/2005) B pesynrar Ha HapacTBane riaBHO Ha KEII Ha
enexrpoeneprusita (111.5) u npuponnus ra3 (110.9). Hamanssa KEII Ha cypoBus
HedT 1 HedrompoaykTu (97.0) B pe3ynTaT Ha TOJISIMOTO MM IIOCKBITBAHE.

M3menenne Ha KEII mo cexropm Ha MKOHOMHKaTa: B mMHAycTpusata (06mo) KEIT
cmabo HamamsiBa (97.8 mamekc 2008/2005); B cenckoro cromanctBo KEII cumHO
cnaza (62.6) BCIENCTBHE CIIAAaHETO HA MOTPEOICHUETO Ha He(PT U He(PTOMPOyKTH
(48.8) m memocraTpuHoTO M3no3Bane Ha BEU (40.0); B cexTop yciayru — caMo B
tparcnopta KEII pacre (107.1) mopaan yBenmn4aBaHe MOTPEOICHHUETO HA TIPUPOACH
ra3 (184.2), cypoB et m Hepromponyktu (106.8). B momakwHCTBa, THProBHA,
obmectBenn opranuzauund W apyrn KEIT moka3Ba OTHOCHTENHO 3aJbpiKaHe,
3al[0TO HaMalsgBa M3IMOJI3BaHETO Ha Bhriaumara (79.7) m Ha TOIUIOCHEPTHATA OT
torutonieHTpanute (80.9), a HapacTBa moTpebieHueTo Ha mpupoaHus ra3 (186.7),
KOETO € MOJIOKHUTETHA TCHACHIIHS.

Obw enepeuen bananc 3a 2005 u 2008 2. — ananuz no cmwvibose, m.e. o 8U006e
eHepauliny Pecypcu U eHepIu.

A. Bprimmia — mporu3BOACTBOTO M BHOCA Ha BBIVIMINA CE YBEINYaBa, OPYTHOTO UM
BBTpPENIHO TOTpeOineHne Bce ome € romsimMo u HapactBamo (108.3 wuHzekc
2008/2005, tabm. 1), mo KEII mHamansBa mopaad MO-MalKOTO H3MOI3BaHE Ha
BBITIUINATA B JOMAaKHHCTBaTa, THPTrOBHATA, OOIIECTBCHUTE OpTraHW3alMy (MHIEKC
79) m magycrpusara (80.1) m mo-TouHO B OTpacimuTe m0o0mB, Oe3 moOwBa Ha
E€HepTUiHU CypoBUHH (69.2), TPONU3BOJCTBO HA XPAHUTEIHU MPOIYKTH, HAMUTKUA U
TIOTIOHEBH m3enus (63.2).
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b. IpuponeH ra3 — BBTPEIIHOTO IPOM3BOJACTBO HA I'bPBHYHA E€HEPTHs OT HETO
HamaisiBa (40.6 uamekc 2008/2005), BHOCHT My ciabo HapactBa (113.9), kakTo U
OpytHoTo BBTpemHO moTpebienue (103.4) u KEII (119.9). B wunmycrpusara
M3II0JI3BaHETO Ha MPUPOJHUS Ta3 KaTo eHepropecypc Bce ome e cirabo (101.7), a mo
OTpaciiv TEHISHIUSTA €: OT €lHa CTpaHa, HapacTBaHE Ha KPalHOTO My MOTpeOeHne
B IPOM3BOJCTBO HA MPOIYKTH OT APYTH HEMETATHH MHHEpaTHH CypoBuHH (145.1),
Ha XpaHWUTENHU MPOAYKTH, HAIIUTKU U TIOTIOHEBH m3aenus (126.6), Ha MalIMHU U
obopynBane, 0e3 enekTpo-, onTuyHo (116.1); u oT mpyra crpaHa, HaMaJIsiBaHE Ha
NOTpeOJICHUETO Ha MPUPOJIEH ra3 B MPOHM3BOJACTBO HAa XWUMHYHM BEIIECTBA,
MpoAyKTH U BiakHa (76.1), mobOus, Oe3 moOuBa Ha eHepruitHu cypoBuHHU (85.8),
IIPOM3BO/ICTBO Ha XapTHsl M KapToH, nazareincka aeitnoct (90.2). B nomakuHcTBaTta,
TPAHCIIOPTa M CEJICKOTO CTOINAHCTBO MOTPEOJICHUETO Ha IPUPOJEH Tra3 ChBCEM
cabo HapacTBa.

B. CypoB HedT 1 He(hTONPOIYKTH — MPOU3BOACTBOTO HA IBPBUYHA EHEPIUs OT TAX
namaisiea (80.0 ungexc 2008/2005), Bprnpekn ye BHOCHT M pacte (112.2). BBIIE
or Hedrta W HedTompoaykrure HamaisBa, KEII cpmo, ocobeHO B CEICKOTO
cromaHcTBO (48.8), MOMaKWHCTBaTa, THPrOBHATA, OOIIECTBEHUTE OPTaHM3AINH U
npyra (66.4) m uapyctpusata (76.7). Cnamane Ha TOTpeOIeHHETO Ha HEPT H
Heq)TOHpOI[yKTI/I ce Ha6m0)1aBa BbB BCHYKH HWHAYCTPUAJIHU OTpaACId U 1I0-
3HAYUTEHO B MPOW3BOJICTBO HAa TBPBEH MaTepuan W usnenus oT Hero (16.6), Ha
TeKCTHJ W O00Nekso, Koku u m3genus oT Tax (40.0), Ha XapTus W KapToOH,
u3narencka neiiHocT (58.1), mobus, Oe3 M0OMBa Ha eHEpruitHu CypoBHHHU (66.6).
HapacrBane Ha norpebiaeHuero Ha He(T U HEPTONPOIYKTH C€ YCTaHOBSIBA CaMO B
Tpancnopta (106.8).

I'' BEM — npou3BOACTBOTO Ha €HEPrHsl OT TAX BCE OLIE € B HadaJeH eTal y Hac,
BBIIPEKH TOBa OpYTHOTO BBTPEIIHO TIOTpeOleHHe Ha ,,3eleHa’” eHeprus ce
yBenmuaBa (111.6 magexc 2008/2005), cpmo u KEIT (110.4) mopagu HapacTBaHe
m3noisBaneTo Ha eHeprusata o BEW B mumyctpusara (138.9) m momakmHCTBaTa,
THProBUsATa, oOOmecTBeHUTe opranm3anuu u apyra (107.0). B wuHmyctpmsra
JVMHAMMKaTa Ha MOKa3aTelsl Ce ONpEeZelsl OT HapacTBaHE Ha MOTpeOJIEHHETO Ha
»3C€IICHA” EHEPIusl B OTPACIIM KAaTO MPOU3BOJACTBO HAa XapTUs U KApPTOH, M3JaTENICKa
nerHocT (0K0Io 9 hTH), MPOM3BOACTBO HA IBPBEH MaTEpUaNl U U3ICIHUSA OT HETO,
6e3 mebemnu (1.5 mbTH) U Op.

. Enextpoeneprus — uszHockT W Hamamsasa, Ho KEII pacre (111.5 wunnmexc
2008/2005) B pesynrat Ha HapacTBaHeTo Ha KEII Ha enekTpoeHeprusra B CEICKOTO
cronanctBo (150.0), momakuHCTBaTa, THProOBHUATA, OOIIECTBEHHTE OpraHU3alUHN U
npyru (110.8), uaayctpusta (110.6) u BTpe B Hes B MPOHU3BOJCTBO HAa JBPBEH
Marepual 1 u3fenus oT Hero, 6e3 medenu (141.7), mpou3BOACTBO HA MPOIYKTH OT
IPYTH HEMETaJHH MHUHepatHd cypoBwHH (123.5), TpoW3BOACTBO HAa XHMHYHU
BeIecTBa, NMPoayKTH U BiakHa (120.8), mpon3BoACTBO HA MAIIMHU U 00OpY/ABaHE,
6e3 enekrpo-, ontudyHo (114.3), mpomsBoacTBO Ha mpeBo3HM cpexncrta (111.0).
HamansBane Ha KEII Ha esleKTpoeHeprusra ce yCTaHOBSIBA B IPOM3BOJICTBO Ha
XapTHs U KapTOH, u3garencka aerHoct (81.0).

E. Tomnoeneprus — no orHomenue Ha Hes KEII cinabo napacrBa (nuaekc 102.1)
mopaad yBenmu4aBaHeTo My B uHAycTtpusra (138.2), HO HamansBaHe B
JIOMaKMHCTBATa, ThproBusiTa U obmiectBenute opranmsanuu (80.9). TennenuusTa B
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CEKTOp MHAYCTpHsSI CE€ CBHp3Ba C HapacTBaHE IOTPEOJIEHHETO Ha TOIJIOCHEPTHs B
OTpaciuTe TMPOU3BOJICTBO HA XapTHWsi W KapToH, mafarencka neitHoct (143.0) u
MIPOU3BOJICTBO Ha XMMHYHH BEIIECTBA, MPoAyKTH 1 BiuakHa (118.8). Hamanssane ce
yCTaHOBSIBA B MPOM3BOJACTBO HA MAIIMHU M 00OpyABaHE, 0€3 €JNeKTPO-, ONTHYHO
(50.0), mpom3BOACTBO HAa XPAaHUTETHHU MPOAYKTH, HAIIUTKH U TIOTIOHEBH W3EIUSI
(65.0) u mp.

H3600u om cpasnumennus ananus na enepeutinume 6aiancu na bvieapus 3a 2005 u
2008 2.

1. Heobxoaumo e na ce OpecTpyKTypupa MNOTPEOICHHETO HA EHEePropecypcH.
Hanpumep, oTpaciuTe KOUTO HaMajsiBaT MOTPEOICHUETO CH HA BBIUIMINA, Ja Ce
mpeHacoyar KbM H3MOJI3BAHE HAa MPUPOJHMA ra3. TakuBa ca MPOU3BOJCTBO Ha
OPOAYKTH OT JAPYT'M HEMETAIHH MHHEPAIHU CYpPOBHHHU, IPOHM3BOJACTBO Ha
XPaHUTEIHH MPOIYKTH, HAMKUTKU M TIOTIOHEBH W3/EIHs, NPOU3BOJICTBO Ha
MaIHU 1 000py/iBaHe, 63 elNeKTPOo-, ONTHYHO.

2. B pesynrar Ha yBelmM4aBaHE IIeHaTa Ha HepTa W HEPTONPOAYKTUTE U
HaMaJsBaHe BCJICJCTBUE HA TOBA Ha MOTPEOJICHHETO UM BbB BCUYKH OTPACIH CE
Ha0II0aBa TEHACHINA Ha HapaCTBaHE Ha MOTPEOJICEHUETO Ha ,,3eJIeHa’” eHeprus,
Hali-Be4e B OTpacIUTE IPOU3BOACTBO Ha IPOLYKTH OT JPYrM HEMETalHH
MI/IHepaJ'IHI/I CypOBI/IHI/I, HpOI/I3BOJICTBO Ha ll'BpBeH MaTepI/Ia.]'[ U U3JCJIusa OT HETO,
MIPOU3BOJICTBO HA XapTHUS M KaPTOH, U3/aTesIcKa JCHHOCT.

3. KpaiiHoTo noTpeOieHne Ha eNeKTPOSHEPT Ul HAPACTBa B MOYTH BCHYKH OTPACIIH,
€TO 3al0 TpsAOBa Ja Ce M3IMOJ3BaT HE CaMO KOHBEHIIMOHAIHM HM3TOYHUIM Ha
eHeprus, Ho u antepHatuBHM (BEW), a cpmo Taka — KOMOMHHPAHOTO
MIPOM3BO/ICTBO  HAa  CJIEKTPUYECKa M TOIIOCHEPrHs  (KOTCHEpAaIHsTa).
[ToTpebneHneTo Ha TOTUIOEHEPTHS B HAKOW OTPACIM 3HAYMTEIHO HAMaJIsIBa KaTo
HaIpuMep, B MIPOU3BOJICTBO Ha MAIIMHU W 00OpyIBaHe, 0e3 eIeKTPO-, ONTHIHO
(50.0 mrgexc 2008/2005), mponu3BOACTBO HA XPAHUTEIHH MPOIYKTH, HAIUTKA H
TIOTIOHeBU m3zenus (65.0), mpou3BOACTBO Ha XapTHsS M KAapTOH, HM3IATEINICKa
neriHocT (78.6), MPOW3BOACTBO HA TEKCTHI M OOJIEKIIO, KOKH M M3AETHUS OT TAX
(90.9). IIpropHUTETHO € Pa3sBUTHETO HA KOTCHEpalusaTa Ha 0a3ara Ha MPUPOIHHUS
ra3, a He Ha BBIVIMINATA, 3AIIOTO MPECTPYKTYPHUPAHETO HA OTPACIUTE KBM
HapacTBaHE U3I0JI3BAHETO Ha NpupoaHus ra3 u BEW e nporpecuBHa TeH1eHLINS,
KOsTO BOAU KBM 6aHaHCOBa yCTOﬁ‘IHBOCT, C€KOJIOTUYHOCT U MPOAYKTUBHOCT Ha
MKOHOMUKATA.

2.2. Iloxazamenu 3a eqpekmu6Ho eHepeutino nompeoieHue

BanancoBuTe moka3aTeny JaBaT J00pa BB3MOXKHOCT 32 MHOTOACIICKTCH aHAIU3 Ha
SHEPTHHHUTE PECypCH B CTpaHaTa, 3a TAXHOTO paslpelelicHHe W MoTpeOeHne B
otpacnute U 6ura. C orjen obade OIEHKAaTa Ha €(EKTHBHOCTTA HAa CHEPTHUITHOTO
moTpeOIeHne HAa WKOHOMHKATa € HeOoOXOAMMO MpWIaraHeTo M Ha CHCTeMa OT
noka3arenu 3a EEII, a umenHo:
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1. IIvpBuuna enepruiina uHTeH3uBHOCT (ITEM) — mpexacraBisiBa KOJIMYECTBOTO
IIBPBUYHHM CHEPTHWHU PECYypCH, KOWUTO C€ MOTpeOsBaT 3a MPOM3BOACTBOTO Ha
emuania bBII, T.e.

ITEU = I1ET1 / BBII.

[IspBuanOTO eHepruiino motpebnenue (IIEIT) e morpebmeHueTo Ha ITHpPBUYHA
€Heprus OT BCHYKM TOPHBA M €HEPrHH (CyMapHO), KOMTO c€ JOOMBAT M BHACIT B
CTpaHaTta;

2. KpaiiHo eHepruifHO mOTpeOJieHHe — MPEICTaBIsABAa CyMaTa OT BCHYKH T'OpUBA U
CHEPrHH, KOUTO C€ INPEJOCTaBIT HAa KpalHUTE KOHCyMaTtopu (MHAYCTPHITA,
TPaHCIIOPTA, CEJICKOTO CTOMAHCTBO, Omra, ycimyrure) (Epmenkor, 2003). To ce
MoJTy4yaBa Karo:

® 1IbpBO, OPYTHOTO BHTPEIIHO NOTPeOIEHHE Ha EHEPI s Ce PEAYLHPA C ,,BIIOKEHO
3a mpeoOpasyBaHe”, ,,TOTpeOJICHNEe Ha SHEPTUHHHS OTpachl’ H ,,3ary0H mpH
pasmperneneHne”, a ce YBEIMYH C L IO0Iy4eHO OT TpeoOpasyBaHe” U
,»IIOCTBIUICHUSI OT pa3MeHW M TpaHchepH” M Taka ce IMOJydaBa ,,HAJUYHO 32
KpaifHo moTpebienue”;

e BTOpPO, OT TMOJYYEHOTO ,HAMYHO 3a KpallHO TOTpebiieHWe” ce WU3BaXKIaT
OTHUBAIIUTE MOTOLHU 32 ,,KPAaHHO HEEeHEPTHitHO MOoTpediieHne” (T.e. KoIndecTBara
ropuBa, W3MOJI3BAHU KAaTo CYpPOBHHA 3a IIPOU3BOJCTBOTO HA HETOPUBHU
mpoayKkTH) u ce nonydaBa obmoTto KEII Ha nkoHOMHUKaTa, KOETO MO-HATaThK ce
Jie3arperupa Mex, Iy OTpaciuTe i;

3.CremeH Ha W3MON3BaHE HA MBPBUYHHTE CHEPrHAHM pPECYpCH 3a KpadHO
€HeprHuifHO NoTpebiIeHue, T.¢e.

KEII / ITETT

4. BpyTHO BBTpEHIHO TOTpPEONCHHE HAa CHEPTHs — HAH-00II0 TO MpenCcTaBIsABa
MOTpeOICHNETO Ha EHEPTHs, IPOU3BEIcHa OT COOCTBEHN CHEPTUIHHH PECypCH ILTIOC
BHOCHHU. BBIIE naBa BE3MOXKHOT 3a T7100aTHa OIIEHKA Ha €HEPTHITHOTO MOTpOeIeHrne
Ha IKOHOMHMKATa, 3aI[0TO OTYNTA TaKWBa OOIIN MOKa3aTeIn Kato ,,IPON3BOJICTBO HA
IIPBUYHA €HEeprus’ IUTIOC ,,BH3CTAaHOBEHU MPOIYKTH U ,,BHOC’, MHHYC ,,A3HOC”,
,MOpcKa OyHKepoBKa” u ,u3MeHeHue Ha 3amacute”. BBIIE, otHeceno kpM BBII,
aBa Bb3MOXKHOCT 3a riobanna onenka Ha EEII na nkonoMukara;

5. Kpaiina enepruiitna uarensuBHocT (KEH) - T4 e KonM4yecTBOTO ropuBa U €Hepruy,
MIPEAOCTaBIHM Ha KpaiHUTE KOHCYMAaTopH, NaJallyl ce Ha eIUHMAIa OpyTHO
BBTPEIIHO NOTpeOiIeHNe Ha €HEeprusi WM Ha €JWHHLA OPYTEH BBTPELIECH MPOIYKT
(Epmenkos, 2003), 1.e.:

KEU = KEII / BBIIE — ngaBa mpenctaBa 3a mpollecHTEe Ha TpeoOpazyBaHe Ha
SHEeprHsTa;

KEU = BBIIE / BBII — naBa rmobanna npeacrasa 3a HUBoTo Ha EE;
KEU = KEII / BBII — naBa mo-koHKpeTHa mpeacTaBa 3a HuBoTo Ha EE.

Koraro ce ornece KEII o6mio 3a mkonomukara ksM BBIIE, B pesynrat Ha TOBa
OTHOIICHHE MEXJIy JBaTa IIOKa3aTeNHu, Kacaell EHEeprHMHHOTO MOTpeOsieHHe Ha
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HUKOHOMHKATa, Ce MOIy4YaBa €HEpruiiHaTa HMHTEH3UBHOCT B IO-TECEH CMUCBHI Ha
nonstuero; korato ce orHece KEII kpm BBII, B pe3ynrar Ha TOBa OTHOILEHUE
MEXIy /BaTa IOKa3aTeNN — CAUHMUAT OTpa3siBalll caMO €HEPIHHHOTO MOTpediieHHne
Ha MKOHOMHMKATa, a JIPyTUT — MaKpOIIOKa3aTell, pe3yITaTUBEH OT BCUYKH ACHHOCTH
Ha MKOHOMHKATa, ce MOoIy4aBa CHePruiHAaTa HHTEH3UBHOCT B MO-IIUPOK CMUCHI Ha
nousitueto. IlpaBu ce ToBa yTOUHEHHE 3a TOKa3aTens €HEpPruiiHa WHTEH3UBHOCT,
ThH KaTo B JIuTeparypara UMa U3BCCTHO OTBKACCTBABAHC Ha ABAaTa U3YUCIUTCIHU
noaxoxna (KEW = KEII/BBIIE u KEU = KEIT/BBII);

6. a1 Ha BHoca Ha ropuBa u eHepruu B BBIIE (Konuemuus 3a eHepruiina
crparerust Ha bearapus, 2008);

7. a0 Ha u3HOCca Ha ropuBa U eHepruu B bBIIE;
8. KEII Ha cekTopuTe Ha HIKOHOMUKATAa;
9. KEII Ha oTpaciuTe Ha MKOHOMHUKATA;

10. dsn va KEII Ha pasnuuaurte BunoBe ropusa u eHepruu B KEII Ha nukoHomukara
(Puxos, 2007);

11. BwraepogHa WHTEH3UBHOCT — KOJHMYECTBOTO TAPHUKOBU Ta30Be, B T.4.
KOJIMYECTBOTO BBIJIEPOACH JABYOKUC, Najamu ce Ha eauHuua BBIIE win Ha
enuania bBII.

B TeopusaTa M mpakTukaTa ca M3MOJI3BAHU M APYTH €HEPrMWHU MOKa3aTeNlu Karto:
BBIIE (tue) Ha 1 swuten; KEII na enexkrpoeneprusi (kBru) Ha 1 xuten; kpailHO
notpebieHue Ha enekTpoeHeprus (kBtu) Ha 1 muue ot nomakuHcTBata; 15 (%) Ha
KOMOMHHpaHUTE TOIUIO M EJIEKTPOLEHTPAIM B OOIIOTO NPOW3BOJCTBO Ha
enekrpoeHeprus u ap. (L[BeranoB u xonektus, 2009, c. 26-27), KOUTO B CTyaUsATa
TIopaIfl JUMHUTUPAHUSA 1 pa3Mep He ca aHATM3HPAHHU.

Bps3ka mexay IIEIT u KEII - [IppBuYHATE €HEPTHHHNA pecypcH (BKIIOUYCHUTE B
[IEIT), cen mobus/BHOC, mpepaboTKa, MPEHOC W TUCTPHOYIHUSA C€ MPEAOCTABAT HA
MOTpeOUTENTUTEe KaTo TOPHBA W €HEPrWU 3a KpaiHo moTpebieHue, T.e. popmupar
KEII. TopuBara morar na ce HpPEAOCTaBIT Ha IOTPEOUTENNTE WIH TUPEKTHO
(merpeobpa3yBaHn) WM IpeoOpa3yBaHU BBB BTOPUYHM ropuBa (OpHUKETH, KOKC) U
eHepruu (eJIeKTpo- U TOIUIOCHEPIHsi) C 1ieJ MOBUIlIaBaHe Ha eEeKTUBHOCTTA UM Ha
U3I0JI3BaHE OT KpalHHS OTpeOUTEN.

Paznukata mexxay I1EII u KEII Ha MxoHOMHKATa € KOJIMYECTBOTO €HEpPIus, KOeTo €
J00UTO MIIM BHECEHO, HO HE € MPEeAOCTaBeHO 3a KpaiiHo morpedieHue. Koikoro
orHomrenrero KEIU/IIEIT e mo-rossiMo, TOJNKOBAa IMO-€(EKTUBHO Ca H3IOJ3BAaHU
II'BPBUYHUTE E€HEPTHMHU pEecypcH, T.€. TOJIKOBA IO-TOJIIMA 4acT OT IbPBUYHHTE
eHepruiinu pecypcu e orunuia 3a KEIL

[Ipornosnute croiiHoctu Ha ropuBata W eHepruute B IIEIl ce m3uucnsBar upes
IIPOTHO3HUTE CTOWHOCTH Ha ropuBara u enepruute B KEII, xonTo ca onpexnemnsmm
10 OTHOIIEHHE Ha ITbPBUTE.

Ha 6a3ara Ha nporunosupanute ctoitHocTi Ha KEIT 00110 32 HKOHOMHUKAaTa MOXeE J1a
ce nporHozupa KEW Ha wmkoHomukata u KEII mo BuzmoBe ropuBa M €Hepruu
(mpuponeH ras, BpIVIMIINA, TEYHHU FOPHBA, OMoMaca, eeKTpO- M TOIUIOCHEPTHsl) KaTo
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ce B3eMaT MpeABHUJ OYAKBAaHUTE MU3MEHEHUS B TAX. Bb3 OCHOBa Ha ompeleseHuTe
croitHocTy Ha [1EII, MoraT na ce onpenensT u nporHo3Hute croifHocty Ha [1EU, a B
kpaitaa cmetka u KEW/TIEU.

HamansBanero Ha mbpBHYHATA W KpailHaTa €HEpruilHa MHTEH3UBHOCT CE€ BIIHsIE
CHIIHO OT TIOHIDKAaBaHETO Ha 3aryOMTe IIpH MPOW3BOJACTBOTO, IIPEHOCA U
IUCTpUOyIHATa Ha €HEeprus W HapacTBaHETO Ha Jejla Ha YHCTaTa EHEeprus B
MIPOU3BOJACTBOTO Ha enekTpoeHeprus (Hamumonanna pearocpodHa mporpaMa Io
eHepruiina edexrusnoct, 2005, c. 46-49).

XapaKkTepHH TEHACHLIUY Ha nokasaTtenute 3a EEIL:

1.

Cumbnozara mexay [IEW u KEU xapakrep3upa eHepruifHaTa HHTEH3UBHOCT Ha
HKOHOMHKaTa. bbirapckata HKOHOMHKAa BCE OIIE € CPaBHUTEIHO BHCOKO
eHeprounteH3uBHa — nokasarenure [IEV u KEU ca no-BUCOKU OT CHOTBETHUTE
eBporeiicku HuBa. HeoOXommumu ca CTpOTH MEpKH 3a OCBHINECTBSIBaHE Ha TIO-
TOJIEMH CHEPTUIHH CIIECTSBAHUSA B CEKTOPUTE U OTPACIIHUTE;

OobuknoBerno cien karo KEII mapactBa, 3amouBa ma napactsa u IIEII, HO mo-
IUIaBHO;

Cxopoctra Ha HapactBane Ha [IEIl u KEII Tps6Ba na e mo-HHUCKa OT CKOPOCTTa
Ha HapacTBaHe Ha bBII. IIpu no-npoabikuTenHa TEHASHIMS HA HAPACTBAHE Ha
BBII u ma KEII, cumxkaBaneto Ha KEUM 3amouBa ma ce 3a0aBsi, KOETO 03HaYaBa
n34eprBaHe Ha eekTa Ha MepkuTe 3a nojoopsaBane Ha EEIT;

Jsanosere Ha mpupoaHus Ta3 u appBecunara B IIEIT u KEII moka3BaT TeHaeHIIHS
HA HapacTBaHE MOpaJy YBEIMYaBaHE Ha W3IMOJI3BAHETO MM B OWTa, a Ha
MIPUPOJIHUS T'a3 — U B CTONIAHCKUTE OTPACIH;

o 2015 r. ce ouakBa Bce OlIe aKTUBHO M3MOJI3BaHE HA €HEPrusiTa OT BBIJIMIIA,
caMo 4e Te ca TOJIEMH 3aMbpPCHUTEIHN Ha OKOJIHATA CPEla W CHIIHO BJIOIIABAIIH
MoKa3aTess BhITICPOIHA HHTEH3UBHOCT HA MKOHOMHKATA;

Ha ocnopara na KEII ce ompeznens kaTo MpoOIeHT OoT 0a3oBaTa My CTOHHOCT
HarroHanHata nHauKaTiBHA 11en (Tomoposa, 2010);

Baxxaa ocobernoct Ha npezncraBeHute mokasarenu 3a EEII va orpacnute e, ue ot
€llHa CTpaHa, T€ ca CHUCTeMa OT B3aHMMOCBBP3aHH U B3aUMOIONBJIBAILU CE
WHIIMKATOpH, M OT Jpyra cCTpaHa, ca MpeJHa3HaueHHW Ja OOXBaHAT IpuiaTa
MHOTOOTpaciioBa CUCTeMa (BB3IIPOM3BOJICTBEHA BEpUra) Ha HKOHOMHUKaTa. Taka
4e, Te MPEJOCTaBIT BB3MOXKHOCT 3a cucreMeH aHanu3 Ha EEII Ha orpacnure.
OcBeH TOBa Te MMAaT HMKOHOMHYECKA, COLMAHA M EKOJOTMYHAa HACOYEHOCT,
KOETO TNpHUAaBa KOMIUIEKCEH, MWHTErpajieH XapakTep Ha OLEHKUTe Ha
SHEepPruifHOTO TOTpeOsicHne Ha WKOHOMHKATa Bb3 OCHOBAa Ha TAX. M He Ha
MIOCJICTHO MSICTO, TE€3W MHANKATOPU MOTaT Jla Ce W3MOJI3BAT HE caMo 32 aHaIn3 U
OLICHKa, HO W 3a IPOTHO3MpaHe Ha IOTPEeOJICHHMETO HAa TOpHUBAa M EHEPrUH B
CTOIIAaHCTBOTO.

87



HUronomuuecku uzcneosanus, ku. 2, 2013

3. Enepruiino mnorpe6/jieHHe HAa MKOHOMHMKATA 10 OTPacJH — EeMIHPHYEH
aHasiu3 3a nepuoaa 2000-2008 r.

[IpencraBeHara cucTeMa OT IOKa3aTeJId € MPUJIOKEHA 3a aHaIW3 M OLCHKa Ha
€HepruiiHoTO moTtpedienne Ha Ga3aTa Ha HM3MOJI3BAHETO HA EMIMPUYHH JJAHHH 3a
Boarapus 3a neproga 2000-2008 r.*
Ta6numa 2
TlokasaTenu 3a eeKTMBHO CHEPIUITHO NOTPE6ICHNE Ha GhIrapcKaTa MKOHOMHUKA

T'ogunan Nupexcn
Hoxasatenm 2000 (20012002 (2003|2004 |2005|2006 (2007|2008 2008/2000

IIbpBUuHa eHepruiina
UHTEH3UBHOCT

0.54| 0.54| 0.56| 0.52| 0.54| 0.52| 0.51| 0.48| 0.50 96.8

/511 Ha BHOCA Ha ropuBa

 ereprun B BBITE 0.60| 0.60| 0.59| 0.58| 0.64| 0.64| 0.68| 0.74| 0.76 131.4

Jls11 Ha M3HOCA Ha
ropuBa U €HEPIruu B 0.14| 0.14| 0.12| 0.11{ 0.15| 0.17| 0.19] 0.22]| 0.23 175.8
BBIIE

[1su1 Ha oTpebaeHueTo
Ha eHepruitnus otpacen | 0.06| 0.06| 0.06| 0.06| 0.07| 0.07| 0.07| 0.08| 0.08 1345
B BBIIE

J1su1 Ha 3aryOuTe IpU

bastpeniencrie B BBITE 0.04| 0.04| 0.04| 0.04| 0.03| 0.03| 0.03| 0.03| 0.03 81.2

J1su1 Ha KkpalfHOTO
HeeHepruiiHo notpedie- | 0.06| 0.06| 0.04| 0.05| 0.05| 0.05| 0.05| 0.05| 0.06 99.9
Hue B bBIIE

Kpaiina enepruiina 0.44| 0.43| 0.44| 047 0.47| 0.46| 0.48| 0.47| 0.47| 1117
MHTCH3UBHOCT

KETI/TIETT 82.00(80.10{79.20|83.40(86.70|88.00|4.anp|97.80(94.60

N3rounuk: Hanuonanen cratucruyecku MHCTUTYT, Cratrctuuecku cnpaBounuiu: 2002, c.
104; 2003, c. 120; 2004, c. 116; 2005, c. 118; 2006, c. 122; 2007, c. 124; 2009, c. 211; 2010,
c. 207.

OTHOcuTENHNTE Ynciia B Taliuiara M3pas3sBaT Jejla Ha ChbOTBETHMS IIOKas3ares B
BBIIE, a moxe na ce uznon3sa u nokasarenar bBII (I'puroposa, 2011, c. 200). B
Clydas € W3IOJ3BaH €IUH M ChI] 3HAMEHATEeNl 3a WU3UYMCISIBAHE HA BCHUYKU
MIOKa3aTelH, a KaTo ce 100aBu (akThT, 4 BCHUKN a0CONOTHH 00EeMH, OT KOUTO ca
M3YMCIICHH TTOKA3aTeNUTE ca B €AMHHA MEpHA CAMHUNA (XWI. THE) U 9€ NU3TOYHUKBT
Ha BCUYKHU M3IIOJI3BaHHU EMIIMPUYHU JIJaHHU TYK € €IUH - CHEPTUHHUAT OanaHc, MOXe
Jla ce OTIpEeNH CHCTEMAaTa OT II0Ka3aTeln KaTo XOMOT€HHa.

* EMIMpHYHHAT aHANIN3 He BKIIOYBA MH(MOPMALMS, OTHACSIIA ce 3a mepuoma cien 2008 r.
NOPaJIu U3BBPLICHUTE NIPOMEHH 0T HalunoHa HUS CTaTUCTUYECKU MHCTUTYT B arperanusra u
Jie3arperanusra Ha OTpaciiuTe, KOUTO 3aTPyJHABAT ChIIOCTaBUMOCTTA HAa JAHHMUTE C TE3H 32
2000-2008 r. (13BbpuIeHnTe MPOMEHH ca MPEACTaBEHH MO-HATAThK B U3JI0KEHUETO).

’ 3umcisiBaHeTo HA WHICKCHTE B TaGIMIATa ¢ BH3 OCHOBA HA JAHHHTE B AOCONIOTHH
BEJINYMHU (XWI. THE), B3eTH OT HammoHaneH cTaTHCTHYECKH HHCTHTYT, CTaTHCTHUECKH
CIIPaBOYHHUIIM 32 CHOTBETHUTE rOANHH. (3a moBede moapodHocTH BXk. ['puroposa, 2011, c. 76-
77).
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OT nuHaMHKaTa Ha TIOKa3aTenuTe B Tabia. 2 MOXE Ja ce HalpaBH CICIHOTO
00001IEeHne:

e J1enbT Ha BHOca Ha eHepruilHu pecypcu B BBIIE e Bucox u HapacrtBail
(bBaTapus € CUITHO €HePTHUIHO 3aBHCHMA CTPaHA);

e JIeJBT Ha U3HOCA Ha eHepruitnu pecypcu B BBIIE e nosede oT 3 mbTH MO-HUCHK
OT JieJ1a Ha BHOCA M CBHIIO pacTe (OTHOLIEHHETO BHOC : M3HOC € MPUOIM3UTEIIHO
3:1, KoeTo ToKa3Ba eHEpruifHaTa OTBOPEHOCT HA NKOHOMHKATA HU TPEIH BCHUKO
3a BHOC Ha TOPHBA U €HEPIHH;

L4 33Fy6I/ITe Ha CHEPIrus HaMaJisAaBar,

e T1OTpeOJEHHETO Ha EHEepPruidHMA OTpachil (T.. pPa3XonbT Ha TOpHBa 3a
NpoU3BeeHaTa OT 3aBOJICKHUTE LIEHTPAJIN €JIEKTPOSHEPI s, KOSATO HE Ce IPOJIaBa,
a Cce M3II0JI3a 3a BETPEUIHO TOTpebICHNEe) HapacTBa;

® KpaifHOTO HEEHEPrHHHO MoTpedieHHe (T.e. KOIMYSCTBOTO TOPUBA, U3IOI3BAHH
KaTo CYpPOBHMHH 3a IPOW3BOJACTBOTO Ha HETOPUBHH MPOIYKTH) OOINO B3ETO ce
3aIbpKa;

e BCE MO-TOJISIM i1 OT MPOM3BOJCTBOTO HAa IMMbPBUYHA E€HEPTUsl CE M3MOJI3Ba 3a
KEII, xoeTo ¢ moN0XUTeIHA TSHICHIUS.

B orpacnos acnekr, ¢ romsamo HapactBane Ha KEII ca orpaciuTe mpousBoAcTBO Ha
XapTHs U KapToH, m3jarencka aeitnoct (167.6 mmmexc 2008/2000)°, Tpancmopr,
ckinamupaHe W cpoOmeHus (153.9), mpom3BOICTBO Ha TPOAYKTH OT JPYTH
HEMeTaJ HH MHHepaimHu cypoBuHHU (139.3), mpon3BOACTBO HAa ABPBEH MaTepHai U
nm3genus ot Hero (106.7). C mamansgBamu nuaaexcu Ha KEII ca mpomsBoacTBo Ha
MamuHA 1 obopyaBane (47.8), MeTadyprusi ¥ MPOU3BOJICTBO HA METATHU H3IENHs,
6e3 mammnu (73.9), cencko, TOPCKO U JTOBHO CTONMAHCTBO (60.6).

Kakro ce Bwxkmga ot ¢ur. 1, mHait-romsm nsan B KEII Ha wkoHOMHKAaTa uMa
HHAYCTPHSTA, CeIBaHA OT CEKTOp YCIYrd (JOMaKHHCTBA, THPTOBHs, OOIIECCTBCHU
OpraHu3alyy U JAPYryd) U BBTPE B HETO — TPAHCIOPTHT U JOMAKUHCTBATa, a Haii-
HUCBHK JISUT — CEJICKO, TOPCKO U JIOBHO CTOTMAHCTBO.

®@urypa 1
JIs1 Ha ceKTopuTe B KPaWHOTO €HEPTHIHO MOTpeOIeHNEe Ha MKOHOMHKATA
Al
an -—
it |1, TN

e e | ——Tuanuen
£ i -
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. e O RMHETIR, TLBTORS,
VO HL TEEHR U aHR SdURR
15 ApYTH, B T

—B— Mlomarmnersa

M

5 — 1 = =8 UENCHO, TORCHS H NOBHO
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W3rounnk: HaumoHaneH craTucTidecku HHCTUTYT, CTatuctidecku cripaBounuim: 2003, c. 122; 2004, c.
121; 2005, c. 122; 2007, c. 128; 2009, c. 213; 2010, c. 209.

% KEII no oTpaciu, u3pa3eHo B aOCONIOTHH BENMUMHH (XWI THE) H uHuekcu (Ipuroposa,
2011, c. 78-79).
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Tabnuna 3
CTpyKTypa Ha KpaifHOTO €HEPTHIHO MOTPeOICHNEe Ha MKOHOMHKATa 110 oTpacid (%)
w 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
Otpaciu
O6mo 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Wnpycrpus 40.9| 403 | 38.2| 383 | 38.3| 36.9| 36.3| 379| 35.7
Hlodus, Ges noGuba Ha eHepruiin 32| 33| 33| 30| 30| 32| 31| 31| 35
CypOBHHH
HpOI/ISBOI[CTBO Ha XpaHUTEIITHN
MPOYKTH, HAIUTKH U TIOTIOHEBU 9.0 &7 89| 7.6 8.2 8.2 82| 7.6| 85
A3IEIHS
ITpou3BOACTBO HA TEKCTHI U OOJIEKIIO 3.0 3.1 34| 34| 34| 34| 34| 3.0 29
Ipoussonctso na odpadoter 03| 02| 02| 02| o1| 01| 01| 01| o0.1
KOH 0€3 KOCBM 1 HU3ACINA OT TAX
IpousBozeTso OT bpBen MaTepuar 13| 14| 17| 16| 17| 16| 18| 17| 14
M U3JIENS OT Hero, 0e3 Mebean
IIpou3BoACTBO Ha XapThst u KapTOH; 300 22| 43| 45| s6| 57| 49| 47| 5.1
U3JaTesncKa JeiHOCT
HpOI/I3BO,HCTBO Ha XUMHUYHH
BEIIECTBA, MPOAYKTH  BIAKKA (BT | 31 | 3181 282 | 284 28.6| 28.8| 28.2| 27.4| 27.6
MPOJIYKTH Ha HEPTOXUMHYECKATA
HPOMHMILIEHOCT)
Tpoussoncrso na msnemus orkaysyk | oo\ 9| 11| 11| 20| 19| 20| 26| 40
1 [UIaCTMACH
IIpou3BoACTBO HAa NPOAYKTH OT
JpYT HEMETAIHU MUHEPaJIHU 1471 149 169 15.6| 17.3| 17.9| 19.1| 21.5| 21.0
CypOBHHH
Meranyprus i pOH3BOACTEO Ha 27.3| 273 25.6| 29.2| 24.6| 23.3| 23.0| 22.0] 208
MCTAJIHU U3CIINA, 0€e3 MalluHA
TIpousBoCTBO Ha MallmiH 1 30| 29| 29| 20| 20| 21| 19| 20| 1.0
obopyzBaHe, 0€3 eJIeKTPO-, ONTUYHO
TIpou3BOICTBO Ha ENEKTPO-, ONTHYHO 09! osl o9l osl 071 07! 07l 07| o9
U Ipyro o0opy/iBaHe
IIpou3BoAcCTBO HAa IPEBO3HU CPENICTBA 0.3 0.3 0.5 0.3 0.3 0.3 0.3 0.3 0.3
IpepaboTBaria NpOMHUILICHOCT, H.JI. 0.7 07| 08| 06| 08| 038 08| 08| 0.5
CrtpoutencTBo 1.4 1.5 1.4 1.7 1.7 20| 25| 25 2.4
Tpaucnopt 21.8| 23.2| 24.1| 25.2| 269 | 28.5| 28.8| 28.1| 30.0
Hlomakunctsa, Thprosus, 37.3| 36.5| 37.7| 36.4| 349| 34.6| 34.9| 34.0| 34.4
00UIECTBEHH OPraHU3AIMHA U APYTH
BT. Y.:
JlomakuHCTBa 259 242 257 | 25.1| 24.1| 229| 22.5| 21.8| 22.6
CeIcko, TOPCKO ¥ JIOBHO CTOMAHCTBO 36| 32 32| 3.0 3.1 32| 3.0 28| 20
N3rounuk: Hanuonanen cratucruyecku MHCTUTYT, Cratuctuuecku cnpaBoununu: 2003, c.

122; 2004, c. 121; 2005, c. 122; 2007, c. 128; 2009, c. 213; 2010, c. 209.

AHanM3bT Ha OTPACIIUTE B 3aBUCUMOCT OT Jieia uM B crpykrypara Ha KEII (Tabu. 3)
JlaBa Bb3MOXKHOCT JIa C€ OTTPAHUYAT CIEAHUTE CTPYKTYPHHU IPYIIU:
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e OTpaciiu CbC CpaBHUTENHO BUCOK U HapacTBall aa1 B KEII xaTo npousBoacTso
Ha MIPOLYKTH OT APYT'H HEMETATHN MUHEPAIHN CypOBHHH;

e orpackil ¢ BUCOK M HamamsBawl Js1 B KEII — mpou3BoACTBO Ha XUMHYHU
BEIIECTBA, MPONYKTH M BIAKHA, METANyprusi W TPOMU3BOACTBO HAa METAJIHH
H3ETN;

e otpacnu ¢ HUCHK U HapactBam] as1 B KEII - mpou3BoaCTBO Ha XapTHA U KapTOH,
u3gaTesncKa JeHHOCT, IPOU3BOACTBO HA U3ACTHS OT KaydyK U IIaCTMAcH;

® OTpacjiu ¢ HUCBK W HaMaIsBall A4 B KEIT — MPpOU3BOACTBO Ha MAIWUHU U
o0opynBaHe, 0e3 €JIEKTPO-, ONTHYHO, MPOU3BOJICTBO HA CJICKTPO-, ONTUYHO H
Jpyro obopyaBaHe.

CrenoBarenHo TpsOBa ja ce pa3BUBAT NPHOPUTETHO HMHAYCTPUAIHHUTE OTPACIH,
NPE/ICTAaBIsBAIM  HAi-00II0 METalypro-MalmMHOCTPOUTETHOTO M LIEJTYJIO3HO-
XapTHEHO MPOU3BOJICTBO, THi KaTO MMaT HAMAJISBAIIO BH3ICHCTBHE Ha BEIMYMHATA
Ha KEII 1 oTTyk — BBpXy eHepruiiHaTa HHTCH3UBHOCT HAa HKOHOMHKaTa. OCHOBHUTE
npobiemu, Kouto TpsioBa ma 6paat perenu c orien EEIT na orpacnure ca cBbp3aHn
C: pPAlHOHATHOTO YNpPaBICHHE HAa TBPCCHETO M TPEUIaraHETO Ha EHEeprus,
IuBepcuUKaIMATA Ha TOPUBATa U eHeprunTe, mopumasanero Ha EE mpu kpaitHoTO
noTpebiieHHe Ha EHePIys, CTUMYJIMPAHETO Ha MPOU3BOACTBOTO Ha eHeprus oT BEU,
pa3BUTHETO Ha eHepruiiHata MH(QPACTPYKTypa M OCOOCHO — Ha NpPEHOCHaTa H
pasnpenenuTeHa Mpexa Ha IPUPOJICH T'a3, 3al[0TO ra3u(UKalusITa Ha CTpaHaTa €
€lHa OT TJaBHUTE MEpPKM 32 NOBHUIIAaBaHE Ha e(EeKTHMBHOCTTa Ha EHEPrHHHOTO
noTtpedseHue.

®durypa 2
KpaﬁHo eHepFHﬁHO HOTpC6J’I€HI/I€ Ha TOpuBa U CHEPTUHN
12000
10000 -
>\0/<>/4 —
8000
——KEIl
W
g —&— Bormima
=
5 6000 —&— Hedronpoaykri
—l-IlpuposeH ra3
4000 —fl—buomaca
—@— EsekTpuyecka eHeprus
—il— Tonnoeneprust
2000 -
0
2000 2001 2002 2003 2004 2005 2006 2007 2008
Tonuun

Wzrounnk: Hammonanen cratucrideckn MHCTUTYT, Cratuctiuecku crpaBounumm: 2002, c. 104;
2003, c. 120; 2004, c. 116; 2005, c. 118; 2006, c. 122; 2007, c. 124; 2009, c. 211; 2010, c. 207.
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Ilompebnenue 6 ukonomuxama Ha 2opusea u enepeuu (gue. 2):

e Hai-roIsIMO MOTpeONICHHE MMa CYpPOBUAT HEPT W HE(PTOMPOAYKTH, KOUTO 0Oade
ca ¢ BHCOKH LICHHU, OTE)XHsBAIIM ceOeCTOIHOCTTa Ha MPOLYKLHATA U YCIyTHTE, a
OTTYK — U €HepruiiHaTa MHTEH3MBHOCT Ha NKOHOMHKATA;

e Ha BTOPO MCTO ca eNeKTpo u ToruoeHeprusata — TaxHoto KEII e ¢ TenaeHms
Ha HapacTBaHe, KOeTo € MHOro HeOmaronpuatHo 3a EE Ha nkoHOMEKaTa;

® Ha TPETO MSCTO € IPUPOIHUSIT I'a3, YUETO NOTpeOIeHNe HapacTBa;
e Ha YETBBPTO MSCTO ca BBIVIMIIA U TOPUBA OT BBIVIMIIA;

e Ha mero msiacto e Ouomacara, KEII Ha KOsTO, Makap W HEroyisiMo, ciabo
HapacTBa, 0COOEHO B UHIYCTPHSITA, CEJICKO, TOPCKO U JIOBHO CTOMAHCTBO.

O000MIeHO, aHANMU3BT JOTYK MOKa3Ba, Y€ BHCOK [T B INPOHM3BOJCTBOTO Ha
II'BPBUYHA €HEPIHs M BbB BHOCA HAa SHEPTUITHU pecypcH UMaT Bce OIle BBIIIMIIATA —
BHCOKOKAJIODUYHHTE AHTPAUUTHH BBIJMINA, THH KaTO HAIIWTE Ca JIMTHHUTHH,
HUCKOKAJIOPUYHHU U C BUCOKO Chappykanue Ha menen (I'puroposa, 2011, c. 81-93).
Bucok msm B kpallHOTO NHOTpeOJiieHME Ha €Heprust oOII0 3a HKOHOMHKATa HMMa
CJICKTPOCHEPTHATA, a 32 MHAYCTPHUATA — U TOINIOCHEeprusTa. I10-KOHKpeTHO ToBa ce
OTHACS 3a OTPACIUTE MPOU3BOACTBO Ha XMMHYHM BEILECTBA, NPOAYKTH U BIIAKHA,
METATyprusa U Mpou3BOACTBO Ha MCTAJIHU U3JACIIUA, IMTPOU3BOACTBO HA XPAHUTCIIHU
MNpOAYKTH, HAIIWUTKX W THOTIOHEBU U3ACIHA, NPOU3BOJACTBO Ha MalIMHU U
obopyaBane u ap. EnekrpoeHepruista U MPUPOJHUST Ta3 ca 00EKT HA HHTCH3UBHO
noTpeblieHHe B MPOU3BOACTBO HA XPAHUTENIHHM NPOAYKTH, HAMUTKA U TIOTIOHEBH
W37IeNHsl, TPOU3BOJICTBO HA TEKCTHI, KOKH U 00JIEKII0, TPOU3BOACTBO HA MAIIMHU H
obOopyznBaHe, n00uB, 0Oe3 100MBa Ha EHEPTUHHM CYpOBHHH, METAIyprusi M
MPOU3BOACTBO HA METAIHM W3Jenus, Oe3 MaluuHu. Berioumara ce notpedsBaT mo-
aKTHBHO B IIPOM3BOJICTBOTO HA MPOLYKTH OT IPYTM HEMETAIHH MHUHEPaTHH
CYpOBHHHM M JOMAaKHHCTBaTa, NPHUPOJHUAT Ta3 U HeQTHT — B TpaHCIOpPTa, a
BB30OHOBSIEMHUTE FOpUBAa — B NMPOM3BOJCTBOTO HA JBPBEH MaTepPHANl M M3IENUS OT
HEro, NPOU3BOICTBOTO Ha XapTHs U KAPTOH U JOMAKUHCTBATA.

CrnenoBaTeTHO MOKE J1a CE 3aKIIOYH, 4e Obirapckara MKOHOMHKAa BCE OMIE MMa
Hee(DeKTUBHO €HEPruiiHO MOTPeOJIeHUe, 3all0TO MOBEYETO OTPACIU UMAT BUCOK U
HapactBam oTHocuteneH 151 Ha KEII nHa enekrpo- u tomnoeneprusta B KEII Ha
nKoHoMuKata. EHeprusra or Bb300HOBSIeMH M3TOYHUIM CE M3I0J3Ba cnabo. Jenst
Ha KEII Ha cypoB HedT u HepTONpoAYKTH M BbIMIIa U ropuBa ot 11X B KEII Ha
MKOHOMUKaTa HamassiBa. [IpUpoIHUAT Ta3 ChIO ce MoTpedsiBa OrpaHMYeHO TTOpaan
CPaBHHTEITHO BHCOKATa L€Ha M HECHUTYPHHTE W HEAOCTAaThYHO AWBEpCH(UIMpaHu
JocTaBKU. Bcuuko ToBa JaBa OCHOBaHME Ja C€ HalpaBH M3BOJBT, Y€ CTPYKTypara
Ha TOTpeOJIEHHETO HAa EHEePrUiHU pecypcu W EHEeprud y Hac BCe Olle €
HepalnoHAIIHA, T.€. BMECTO B Hesl 1a IMaT CHIIECTBEH A OTPACIUTE, ITOTPEOsBAIIN
BB300HOBSIEMa EHEPIUs, IPUPOJICH I'a3 U APYTY U3TOYHHIIM HA €KOJIOTHYHA CHEPTHS,
3HAYUTENEH CTPYKTYypeH MPHOPUTET Nokas3Bar orpaciau ¢ BUcOoK 11 B KEII Ha
€JIEKTPO- M TOIJIOEHEPIHATa, B IIOBEUETO Cllydyad TIeHEepUpaHa M0 KIACHYECKU
HA4YMH, a C€aMO MaJIK0O HaJ TIOJIOBUHATA OT NPOM3BEXKIAHATA EIEKTPO- U
TOTUIOCHEPTHS € OT KOTE€HEepalHs.
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4. Kpal”ma eHepmﬁHa HHTCH3MBHOCT HA HKOHOMHUKATA 110 0TPac/iu

Kaxkto ce Bimxzaa ot Tabi. 4, cnag Ha KEM ce ycTaHOBsBa B IPOU3BOACTBO HA MALIMHU U
obopynBane, 6€3 eIeKTPO-, ONTHIHO, METATYPIUsl ¥ MPOU3BOACTBO HA METATHN M3IEINHS,
6e3 MalllUHM, IPOU3BOACTBO Ha NPEBO3HU CPEACTBA, IPOU3BOACTBO HA NPOAYKTU OT
JIPYTH HEMETAJIHU MMHEPAIHU CYypPOBHHH, CTPOUTENCTBO. ChIIEBPEMEHHO €HEprUHHATa
UHTEH3UBHOCT B JpPYrd OTpacid HapacTBa Ipe3 pasriexigaHus nepuoj. Takua ca
MPOM3BOJICTBO HAa M3JENMSA OT KaydyK M IITacTMAacH (HapacTBaHE MOYTH 2 IBTH),
[IPOU3BOJCTBO Ha XapTHsl U KapTOH, u3aatesncka aeitnoct (1.3 mpTH) U 1p.

Tabnuua 4

Kpaiina eHepruiina HHTEH3UBHOCT Ha MKOHOMUKATa 110 oTpaciu (kue/E00p)

Tommmmly 6012001 [2002|2003|2004(2005(2006|2007|2008
Otpacnu
Wnayctpus 1.33| 1.25] 1.14| 1.14] 1.07| 1.01] 0.97| 0.89| 0.81
Hobus, Ges no6uBa Ha eHepruiinn 1.67| 1.72] 1.77] 1.09| 1.40] 1.44| 1.02| 1.13] 1.30
CYypOBUHHU

HpOI/I3BOZLCTBO Ha XpaHUTCJIHU IMPOAYKTH,
HAITUTKH U TIOTHOHCBHU U3ACIINS

0.78] 0.74| 0.70| 0.60| 0.65] 0.68| 0.73| 0.63| 0.54

ITpon3BOACTBO HA TEKCTHII U OOJIEKIIO 0.83(0.70| 0.57]| 0.54| 0.54{ 0.60| 0.62] 0.54| 0.54

HpOPI?;BOZ[CTBO Ha JIMICBU KOXHU U
U3aCiuAg OT TAX

0.53 0.32| 0.21| 0.21{ 0.21] 0.22{ 0.20| —| -

HpOI/ISBOZ[CTBO OT ABPBEH MaTCpual 1

1.46|1.49| 1.40| 1.28( 1.20| 1.21] 1.43| 1.27{ 0.98
n3J€enus OT Hero, 6e3 mebenu

HpOI/ISBOZ[CTBO Ha XapTus U KapTOH;

o 1.39(1.00| 1.51| 1.53| 1.97| 2.03| 1.90| 1.69| 1.77
u3/1aTeNncKa JeHHoCT

HpOI/ISBOZ[CTBO Ha XUMHWYHH BCIICCTBA,
IMPOAYKTHU U BJIaKHA

5.97]5.92| 5.59| 6.09| 6.82| 6.76| 7.29| 6.92| 5.81

HpOI/I3BO,I(CTBO Ha U3eJiisd OT KaydyK U
mjiacrMacu

0.72] 0.71| 0.67| 0.58| 1.02| 0.88| 0.86| 1.00| 1.38

ITpou3BoacTBO Ha MPOAYKTH OT IPyTU
HEMEeTaJIHM MUHEPAJIHU CYyPOBUHU

6.46| 5.91|5.79| 5.26| 5.17| 4.62| 4.28| 4.32| 3.62

MeTaJIypI‘I/ISI U IMPOU3BOACTBO HAa METAJIHU

3.32|3.55|3.34| 3.30{ 1.97| 1.87| 1.53| 1.43| 1.42
u3aenus, 0e3 MalIuHu

HpOI/I3BO,I(CTBO Ha MalllMHU "

0.84(0.72| 0.64| 0.45| 0.42]| 0.44| 0.40| 0.37| 0.16
obopyaBaHe, 6e3 elneKTpo-, ONTHIHO

HpOI/I3BO,I(CTBO Ha C€JICKTPO-, OIITUYHO U

0.39] 0.28] 0.26| 0.23| 0.23] 0.22] 0.21] 0.19| 0.21
npyro obopyaBaHe

[IpousBoACTBO Ha NMPEBO3HU CPEICTBA 0.40| 0.33] 0.52{ 0.27] 0.26 0.25] 0.20| 0.19{ 0.21

Crpourencrso 0.15(0.14| 0.12] 0.27] 0.10{ 0.11| 0.12] 0.09| 0.09

Tpancnopt 2.02| 1.93| 1.95| 2.21| 2.22| 2.31| 2.30| 1.51| 1.46

JlOMaKHHCTBA, THProBHsl, 001eCTBEHU
OpraHM3alMH U IPYTd

0.41| 0.41| 0.40( 0.40| 0.38| 0.30| 0.30| 0.25| 0.22

CeJICKO CTONIAHCTBO 0.18{ 0.16{ 0.17] 0.17| 0.17{ 0.21] 0.23| 0.25| 0.14

W3rounnk: KEII - Haunonanen craructudecku HHCTUTYT, CTaTucTHuecku cripaBounuiy: 2003, c.
122; 2004, c. 121; 2005, c. 122; 2007, c. 128; 2009, c. 213; 2010, c. 209; BJIC - Hauuonanex
CTaTUCTUYECKU MHCTUTYT, T.1.1.1.3, /luHamuyeH pex no cbrnocraBumMu ey Ha 2000 .
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Tloenemenmno paseﬂedaﬂu, ompaciume ce xapakmepusupam.

® TPOM3BOJCTBO HA M3JCNHUS OT KaydyK M IUIACTMAacH — C BHCOKa EHEpruifHa
WHTEH3UBHOCT;

e TIPOMU3BOACTBO Ha XapTHs U KapTOH, U3AaTelCKa AeHOCT — ¢ Bucoko KEII o6mio
Ha OTpachiia ¥ C HAMAJISBAI] 51 B HETO HA MIPUPOIHUS Ta3;

e TIIPOM3BOJCTBO HAa XHUMHYHHM BEIIECTBA, NPOAYKTH M BJIAKHA — C BHCOK H
Hapactail 1501 B KEIT Ha enexTpo- u Torioeneprus u ¢ HamassiBani s B KEIT
Ha BBIVIMIIA U TOPHUBA OT TSIX U HAa IPUPOJHUS Ta3;

® [POM3BOJCTBO Ha MALIMHHU U 000Opy/BaHe, 0€3 eNeKTPO-, ONTHYHO — C BUCOK U
HapactBai a1 B KEII Ha npupoaHus ra3 U Ha el1eKTpo- U TOIUIOGHEPTHs U C
namasaBai asu1 B KEIT Ha cypoBust HeT 1 He(TONPOIYKTH;

e MeTaIyprusi U NMPOM3BOACTBO HAa METATHM M3/esus, 0e3 MallMHU - C BHCOK U
HapactBawl 1su1 B KEII Ha npupoaHMs ra3 W Ha €JIEKTPO- U TOILJIOCHEPTUs U
HamasiBail 51 B KEII Ha BeIuniia u ropusa ot TsX;

® [IPOU3BOJCTBO Ha €JIEKTPO-, ONTUYHO M JIPYyro 000pyIBaHE — ChC 3aJbpKaHE Ha
KEIT 06110 Ha oTpachia U C BUCOKAa €HEPrHifHA HHTEH3UBHOCT;

® IIPOM3BOJCTBO HA MPOJYKTH OT APYI'M HEMETAJIHW MHHEPAIHU CYpOBUHH — C
Bucoko KEIT o61mo Ha orpackia, ¢ Bucok u Hapactsail Js1 B KEIT Ha Berimmma
v ropuBa oT Tsx u ¢ HamansBanl 151 B KEII Ha npupoanus ras;

e crpoutenctso — ¢ Hamanaeamio KEII o6mo Ha otpacsia, ¢ Bucok as1 B KEIT Ha
€JIEKTPO- U ToIutoeHeprusta u Hamanssai Jsu1 B KEII Ha Bprawma u ropusa ot
TSIX ¥ Ha [IPUPOIHUA T'a3;

e Tpancmopt — ¢ Bucoko KEIT 00110 Ha oTpackiia U ¢ BUCOK JSUT B Ch3/IaBAHETO Ha
BJC;

® JIOMaKHMHCTBa, THPTOBHs, OOIIECTBEHH OpraHu3anuy u Ipyrd — ¢ Bucoko KEIT
00110 Ha cektopa, ¢ Bucok 151 B KEII Ha BEW u Ha enexTpo- 1 TOIuIoeHeprus 1
namassBang a1 B KEIT Ha Bbhrimina u ropuBa OT TSIX U Ha CypoB HedT u
He(TOIPOAYKTH;

®  CEJICKO, TOPCKO ¥ JIOBHO CTONAHCTBO - ¢ HamassiBamo KEIT o6mo Ha cekTopa u ¢
HapacTBan 151 B KEII Ha enextpo- u TomoeHeprus.

BsaumoBprikara mexay BBII, KEII u KEWM paBa BB3MOXKHACT Ja ce H3Bene
CJIeJTHATa 3aBUCUMOCT: Iipu HapacTBane Ha BBII u cpaBHuTENHO cn1abo yBennyaBaHe
Ha KEII, T.e. ako KEII mapactBa mo-cmabo u mo-0aBao ot BBII, KEU Ha
MKOHOMHKATa 3amouBa Ja craga. Kakrto Bede ce moauepTa, TEOPETUUHO KEIT’
TpsiOBa 1a ciensa TeHAeHNUATa Ha BBII 1 ma ce mpoMeHs ¢ IpuOIU3UTETHO ChIaTa
ckopoct. IIpu napacrBane Ha BBII ¢ no-uucwek temmn, KEII moxe ma ocrane
HenpomeHeHo. CroitHoctuTe Ha KEWM Ha WKOHOMHKaTa HH C€ ONpEACTAT OT

"Cermacuo uH(popMamusta Ha HalMOHANHMS —CTATHCTHYECKH WHCTHTYT, CHEprHsTa
notpedsiBaHa OT OTPACHII IPOU3BOJICTBO U pasIpe/IeiCHUE Ha CIICKTPOCHEPTHs, Ta3 U BOJia HE
¢ BrmoyeHa B KEIT 001110 3a HHIyCcTpUATA, @ CE OTYMTA CAMOCTOSTEITHO.
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CTOMHOCTHUTE 1 32 HHAYCTpUSATA opaau cuinHoTo BiusHue Ha KEW Ha unaycrpusra
Bepxy KEU Ha msmaTa nkoHomuKka. ETo 3a1110 oCHOBHUAT (hakTop 32 MOBUIIABaHE Ha
EEII B cTpanata e ungycrpusita. Hamanasanero na KEU Ha nungyctpusita Moxe na
ce MOCTUTHE upe3 BbBexIaHe Ha Mepku 3a EEIl m upe3 mpecTpykTypupaHe Ha
CEKTOpa C IIeJI pa3BUTHE Ha M0-HUCKO EHEPTOMHTEH3UBHU M BHIJIEPOAHOMHTEH3UBHU
MPOM3BO/ICTBA B HETO. JlOCEralHusT npoLec Ha MPeCTPyKTYPHUPaHE Ha HHAYCTPUSITA
y Hac obaue He oBeze 1o nogoopsasane Ha EE Ha mkoHOMUKara.

5. ®akropu, BB3AEHCTBAIUIM HA KPallHOTO eHEePruilHO mNoTpedJeHUe M
eHepruiiHaTa MHTEH3NBHOCT HA OTpacJIuTe

3a eHCpFHfIHOTO HOTpe6.H€HI/Ie Ha MKOHOMMKATA TOJIIMO 3HAUCHUE UMAT 00EMHUTE U
CTPYKTYPHUTC UBMCHCHUSA B UYKACCTPAHHUTE NIPEKU MHBECTUIIUU U HLHFOTpaﬁHHTG
MaTe€pyuaJIHAU  aKTUBHU, KOUTO yBCJIWYaBAT W MOACPHU3UPAT MATCPHATHO-
TeXHHYEcKaTa 0a3za 3a MMpOU3BOACTBOTO U HOTpG6J'ICHI/I€TO Ha ropuBa U CHECPruu.

5.1. YQyorcoecmpannu npexu uHeecmuyuu

Tab6muma 5

CTpyKTypa Ha 4yKJECTPaHHUTE NPEKH HHBECTHIIMH 10 OTPACIN HAa HKOHOMHUKaTA (%

Tomannt 0012001 | 2002|2003 | 2004|2005 [ 2006|2007 | 2008
OTtpaciau
Cencko u ropeko cromanctso, 0B [ 3| o5l o3 02 05 04| 05 08 1.0
purboIIOB
J106MBHA MPOMHIIUICHOCT 0.8/ 09/ 1.0/ 13| 14| 12| 04] 0.7] 0.7
[IpepaboTBamia IPOMHUIICHOCT 51.0] 48.2] 44.8] 46.1| 41.7| 41.4| 18.5] 13.7] 9.2
TponssoxcTso u pasnpenenehue wa | o o5l 19| 51| 44| 62| 57 31| 3.6
CIIEKTPOCHEPI U, Ta3 ¥ BOAA
Crtpourencrso 2.1] 1.8 1.0 09/ 0.8 1.1] 81| 9.0, 9.0
Twprosus u pevont Ha asromoGun | 1 o\ 5 1| 159l 17.1| 15| 152| 15.7] 15.3] 17.0
u 6I/ITOB3. TCXHHUKa
XoTenu ¥ pecTOPaHTH 33| 4.6 3.5 34| 3.00 27 17 19| 14

Tpancnopt, cknaaupane u

11.8| 13.4| 17.8| 14.4| 20.7| 17.8| 73| 2.8| 4.1
CHOOIIECHUS

OHepaHI/II/I C HCABUXXUMH UMOTH U

8.4 8.5| 11.0| 9.7 9.9| 12.2| 28.9| 28.7| 29.6
Ou3HEC yCIyru

JIbprxkaBHO yIpaBieHUe,
O6pasoBanue, 3aApaBeona3BaHe u 2.0 1.8 1.8 1.8 1.8 1.8 13.2| 24.0| 244
npyru

060 100.0/100.0{100.0{100.0{100.0{100.0/100.0/100.0{100.0

N3rounuk: Hanuonanen cratucruyecku MHCTUTYT, CraTuctuuecku cnpaBounuiu: 2002, c.
99; 2003, c. 115; 2005, c. 113; 2007, c. 119; 2009, c. 173; 2010, c. 169.

Ot aHaiM3a Ha CTPYKTypara Ha 4Yy)KACCTPAHHUTE IPEKH WHBECTHULHUH IO OTPACIH
(Tabm. 5) ce ycraHOBsIBa, Ye C HAW-TOJISIM CIIaJ HA OTHOCHTEIHUS IUT (B MPOICHT) B
Yy)KACCTPaHHU IIPEKH HHBECTHLMM OOIIO 3a MKOHOMHKaTa € mpepadoTBainara
npomunuieHocT (ot 51.0 mpe3 2000 r. ma 9.2 npe3 2008 r., T.e. HamansABa 5.5 WHTH),
TPaHCIOPT, CKIIaaupane u cpobmenus (pect. ot 11.8 Ha 4.1, T.e. 2.9 wpTH), XOTENN
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u pecropantu (pecn. ot 3.3 Ha 1.4, T.e. 2.4 wbrn). OTHOCUTEIHHUAT I1 HA
YyXKJIECTPaHHNUTE IIPEKN MHBECTUIMH TOKa3Ba HAPACTBAHE B CTPOHUTEIICTBOTO (OT
2.1 mpe3 2000 r. ma 9.0 mpe3 2008 r., T.e. 4.3 IBTH) U B CEKTOP YCIYTH, U MO-TOYHO
B OTpaciHTe: ONepaIfii C HEABWKUMH MMOTH W Om3Hec ycmyrH (pecm. oT 8.5 Ha
29.6, T.e. 3.5 IpTH); IBPKABHO yIpaBJicHUE, 0Opa3oBaHUe, 3ApaBeona3Bane, IpyTu
YCIIYTH U AEHHOCT Ha HETIPABUTEIICTBEHN OPraHU3alNH - OKOJIO IECET ITbTH.

CrenoBaTesHoO Tpe3 MOCIEAHUTE TOJMHHU Y Hac ce HaOJlo/aBa Mpolec Ha U3BECTHO
OTTCTJIIHE HA YYXJACCTPAHHUTC MHBECTUTOPU U TO HE CaMO IOopaJu MOBUILICHUTE B
CBeTa IIGHM Ha TropuBara, IjoOaiHata (UHAHCOBA KpHU3a, HAMAaJCHOTO
IUIATEXKECHOCOOHO THPCEHEe, HO M [0 NpPUYMHA HA JOMyCHAaTH ciabocTH B
MOJIUTUKATa HU 1O OTHOUIEHHE Ha YYXXJIECTPAaHHHUTE HHBECTHUIMU U TAXHOTO
HacouBaHe. HeoOxonumMo e na ce CTHUMyJHMpa MPUBIMYAHETO Ha Yy)KIECTPAaHHU
WHBECTHIIMM B OTpACIUTE, JONpPHHAcAIN 3a monodpsBane Ha EE Ha cexTopa, 3a
TEXHOJIOTHYECKHS MPOTPEC, NHOBAILIMUTE W MOAEPHU3ALMATA HA IPOU3BOJCTBOTO C
LIeJT TOHM)KaBaHe Ha €HepruifHaTa M BBIVIEPOHA MHTCH3MBHOCT HA UKOHOMHKATa U
MTOBHIIIABaHE Ha €(DEKTUBHOCTTA U YCTOWIMBOTO I pa3BUTHE.

5.2. Jvneompaiinu mamepuaniu akmusu

Tabmuua 6
CrpyKTypa Ha IPUIOOUTHTE IBITOTPAHHA MaTEepPUAIHA aKTUBH 110 OTPACIU U
HKOHOMHYECKHU AeHHOCTH (%)

Tomtuitl 000| 2001| 2002| 2003| 2004| 2005 2006] 2007| 2008
Otpacinu
O6m10 100.0/100.0/100.0{100.0/100.0/100.0{100.0/100.0/100.0
CeIcko, rOpcKO M JIOBHO CTOINAHCTBO, B T.4. 2.1 2.1 24| 26| 39| 34| 28| 24 23
PubHO cTOnaHcTBO 0.05] 0.01] 0.02] 0.02] 0.04] 0.01] 0.02] 0.02] 0.02
J106HBHA IPOMHIIIEHOCT 33] 19| 14| 1.3] 1.5 23] 2.0/ 1.6] 14
IIpepaboTBalia NpOMHILIEHOCT 23.9| 21.8] 26.7) 29.9] 23.4| 20.8| 21.0] 18.3] 18.8
[lpousBoACTBO U pastipexcieine Ha 102 10.1| 76| 67| 91| 92| 93| 54| 58
SIIEKTPOCHEPIHsl, Ta3 U BOJA
Crpourenctso 6.8 47| 45| S.1| 73| 83| 9.9[ 13.2| 10.6
Tvprosus u pemont na asromoum, s |4 6l 1351 1430 16.1| 15.1| 145| 145| 154 170
BELLHM U JIp.
XOTeNnu ¥ pecTOpaHTu 4.0 6.5 48] 40| 7.5 6.0 45| 37| 35
TpaHcnopT, cKiIaaupaHe H ChOOIICHHUsI 21.0] 24.7| 25.4] 20.7| 15.6] 15.1| 13.2] 11.2] 14.2
DHUHAHCOBO IOCPETHUYECTBO 26 21| 18] 21| 1.8 21| 20[ 2.5 28

Onepanyu ¢ HeJIBUKUMH UMOTHU U OU3HEC
yenyru

45| 57| 45| 56| 7.0 10.7| 14.7| 19.3] 16.8

JIbp>kaBHO yIIpaBIICHHE; 3{bDKUTEITHO 39| 26l 150 26l 29| 25 16l 18l 20
00ILIECTBEHO OCUTYpsIBaHE

O6pa3oBanue 0.6/ 0.8/ 0.8 07/ 0.8 1.0/ 07[ 1.1] 1.1

31paBeona3BaHe ¥ COLUAIHU JICHHOCTH 1.00 1.7/ 1.6 14| 171 1.6] 1.0/ 1.0/ 1.0

Jpyru aeitHocTH, 00CTy)KBaly 001IECTBOTO U 15l 18l 25 12l 22| 251 28] 30 27
JIMYHOCTTA

W3rounuk: Hampmonanen cratucTuyecku MHCTUTYT, Cratuctudecku crpaBoununu: 2002, c.
98; 2003, c. 114; 2004, c. 110; 2007, c. 118; 2009, c. 179; 2010, c. 175.
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. 8
Hzmenenue 6 cmpykmypama na Obi2ompainume Mamepuainy akmueu

TsCHO B3aMMOCBBP3aHN C MHBECTHIIMUTE Ca IBITOTPAHHUTE MaTEpHUAIHU aKTHUBU.
[JannuTte B Tabn. 6 mokasBaT, 4e C BUCOK OTHOcHTeNeH 151 (%) B CTpyKTypara Ha
J'BJITOTPAHUTE MaTEepPUAHA aKTUBH (OO0 32 MKOHOMHWKATa), HO HaMaJsBall ce
otnmyaBa fgobmBHa mpomunuieHocT (oT 3.3 mpe3s 2000 r. Ha 1.4 mpe3 2008 r.),
npepaboTBaria mpoMunuieHocT (pectm. ot 23.9 Ha 18.8) u TpancmopT, ckiagupane u
crobuienust (pecm. oT 21.0 Ha 14.2), a ¢ HapacTBalll OTHOCUTENEH Ul - ThPTOBHUS,
PEMOHT Ha aBTOMOOWIIH, JIMYHU BEIIM U CTOKH Ha JOMAKHHCTBOTO (pecil. oT 14.6 Ha
17.0), onepari ¢ HEIBMXKMMU UMOTH M Ou3Hec ycimyrd (peci. ot 4.5 Ha 16.8),
ctpoutenctBo (pecrm. ot 6.8 Ha 10.6) u ap. B oOmu muHMM, MOCIETHUTE ca
OTpaciiuTe, KOMTO ca ¢ HapacTBall JsUl M B YYXKAECTPAaHHHUTE NMPEKH MHBECTUIINU
mpe3  pasriexgaHus nepuoia. Kakrto ce BmkIa, Te ca INIaBHO OT CEKTOp YCIYTH.
HeobxonnMo ¢ HapacTBaHe Ha NBJITOTPAWHUTE MAaTEPHATHA aKTHBH M B CEKTOP
WHAYCTPUS W TO TPUOPUTETHO B OTPACId C HUCKA CHEPrUifHA M BBHIIICPOIHA
WHTCH3UBHOCT.

5.3. Cmpyxmypa mna npouzgo0cmeomo HA NbPEUUHA eHep2us, eneKmpo- u
Monnoenepeus

EdexruBHaTta cTpykTypa Ha MPOM3BOACTBOTO Ha IIbPBUYHA €HEPTUs, HA €IEKTPO- U
TOIUIOCHEPTHsl € BakeH (akTop 3a e(EeKTUBHOTO MOTpeOJeHHE OT OTpaciuTe Ha
ropuBa U CHEPruu.

AHanu3bT Ha CTPYKTypaTa Ha NPOU3BOACTBO HA IbPBHYHA €HEPrHsl MO BUJOBE
ropusa u enepruu npe3 2000-2008 r. (dur. 3) nokassa, ue Hali-BUCOK JIsUT B HES 710
2006 r. 3aema supeHaTa €HEprusi, ClieJ] KOETO AeNbT W chaja 3a CMETKa Ha
yBeIMYaBaHEe Jejda Ha EHEeprusita OT BBIVIMINA. BBIpekn ye mpe3 MOCIeAHUTE
TOAMHU TEHICHIMATA UM € Ha HaMmaJsiBaHe, JACNbT UM B IIPOM3BOACTBOTO Ha
IbpPBUYHA €HEPrHs OcTaBa CPaBHHUTENHO BHUCOK (48.4% mpe3 2008 r.) u Te ce
HapeXaaT Ha BTOPO MSCTO.

Ha Tpeto MsICTO B CTpyKTypaTa Ha MPOM3BOACTBOTO HA MMbPBUYHA CHEPIHUs Ca APYTrH
mBepau  ropuBa (7.0 %). o 2003 r. HepTHT M MPOAYKTHUTE OT HEPT 3aeMaxa
YETBBPTO MSCTO, HO CJCH TOBA CE H3BBPIIM HPECTPYKTYPHPAHE HA TOpUBaTa B
HAacoKa Ha BCE MO-TOJSIMO W3MOJI3BaHE HA MPUPOJIHHS Ta3 3a MPOHM3BOACTBOTO Ha
II’bPBUYHA CHEPIUs, TAKA Y€ HETOBHST OTHOCUTEIICH ST pacTe.

¥ Tosm mokasaTen BKIIOUBA BCHYKM IBITOTPAMHM MATCPHAITHM AKTHBH, HE3ABHCHMO OT
HAa4YMHA Ha MPUIOOMBAHETO MM - 4pe3 CTPOMTENICTBO WIM 3aKylyBaHe. [IpupoOuture upes
CTPOUTEJICTBO CE OTYHUTAT ClIe]l BHBEXKIAHETO UM B EKCIUIOATALMS 110 PEfa, YCTAHOBEH C
Hapen6a Ne2 ot 31.07.2003. Axo OT HpUAOOUTHTE IBITOTPAHU MaTCpUATHH AKTUBHU CE
U3BaJ¥ CTOMHOCTTA Ha OTIIMICAHNUTE TAKMBA, CE IOJIydaBa CTOHHOCTTA Ha OpyTo 0Opa3yBaHETO
Ha ocHoBeH Karurtan (Hanmonanen cratucrnyecku nHCTHTYT, CTaTUCTHUECKN CIIPABOYHUIIN:
2009, c. 178; 2010, c. 174 n 314).
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®urypa 3
CTpyKTypa Ha IPOH3BOJCTBOTO Ha ITbPBUYHA €HEPTUs B bhiarapus
60,0
50,0
40,0
E 30,0
=
D
=
2 20,0
= »
10,0
0,0
UoyU YUT U UU> U4 UU> UU0 VU UUd
B Bpriuma 440 | 42,8 | 41,1 | 45,5 | 44,2 | 39,6 | 39,1 | 49,0 | 48,4
B Hedr 04 03| 04|03 03| 03|03/ 03]/ 02
ETIpuposenras 0,1 [ 02| 0,1 | 0,1 2,6 | 36 | 34 | 24 1,6
B JIpyru TBBp A ropHBa 53 5,1 5,8 6,6 7,0 6,6 6,7 0,0 7,0
B fnpenanBoana eneptus| 50,1 | 51,6 | 52,5 | 47,5 | 45,9 | 49,9 | 50,5 | 41,2 | 42,8

W3rouynuk: Hampmonanen craTucTuyecku MHCTUTYT, Cratuctudecku crpaBoununu: 2004, c.
120; 2007, c. 128; 2010, c. 207.

Wnm 0606menHo, mpe3 2008 1. B cpaBHeHue ¢ 2000 T. ¢ Hal-TONIAM CIIaj € sSApeHaTa
eHeprus (mopaau 3aTBapsHeTo Ha yetupute O6moka Ha AEL] ,, Koznony#i™”) m HePTHT
(BCIlemCcTBHE CHITHOTO MY IIOCKBIIBAaHE), a NENBT Ha MPUPOIHUS Ta3, BBIIIMIIATA U

JpYTH TBBPJY FOPHBA HApacTBa.

CrpykTyparta Ha efneKTpoeHepruaTa B bbpiarapus nokassa, ue Ts ce reHepupa IJIaBHO
OT BBTPEIIHO MPon3BOACTBO (95%) u camo okoio 5% ot BHoc (I'puroposa, 2011, c.
105-106). Bucox asm B moTpeOJICHUETO Ha EIEKTPOCHEPTHs 3aeMaT: HaceJIeHHUETO
(oxono 21%), npepaborsamara npomunuieHoct (20%), nzHockt (okono 18% — ¢
TEHJICHIIUS KbM IOBHIIIABAHE), 3aryOu mpu TpeHoc u pasmnpeneicuue (Hax 10%),
cOOCTBEHM HYXIH Ha enexTpoueHTpaiute (9%), Npou3BOJICTBO U pa3npeesieHHe Ha
eJIEKTpOeHepTHs, Ta3 1 Boja (4%) u T.H.

OTpacioBO-CTPYKTYpHHUST aHalM3 T[OKa3Ba, 4Ye TMpe3 pasriekAaHus Iepruoj
MOTPEOJICHNETO Ha EJIEKTPOCHEPTHs € HApacTBAIO B MOYTH BCHYKH OTPACIH, HO
Hal-CHJTHO B CTPOWTENCTBO (2 IBTH), CEJICKO, JJOBHO W TOPCKO cromaHcTBo (163.4
napekc 2008/2000), mpowW3BOACTBO Ha eNeKTpoeHeprus, raz m Boma (133.2),
mpepaboTBama npoMunuieHocT (122.5), TpaHCTOPT, CKIAAHpPaHEe W CHOOLICHUS
(111.8). HapacTBa 1 M3HOCHT Ha €ICKTPOCHEPTHSL.

OO6mo moTpeliIeHHeTo Ha TOIDIOGHEpPIHs HamaisBa M TO mo-3Haummo or 2005 r.
Hacam (I'puropoma, 2011, c. 107). IlpuumHuTe 3a cnajga ca OT €JHa CTpaHa,
TOCKBIIBAHETO HA TOINNIOCHEPTHUATA U HAKOM aAMUHUCTPATUBHU HEYPEACHOCTH, U OT
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Jpyra CTpaHa, NPECTPYKTypUPAaHETO Ha CHEpPreTHKaTa B HAcOKa Ha BCE IO-
IIMPOKOTO HABIM3aHE Ha MIPUPOIHUS I'a3 B IPOU3BOJCTBOTO U YCIYTHTE.

5.4. bpymna oobasena cmotinocm

AKO KpaifHaTa CHepruiiHa MHTCH3UBHOCT OTpa3siBa ¢(peKTHUBHOCTTA HA CHEPTUITHOTO
norpediaeHue, TO OpyTHaTa no0aBeHa CTOHHOCT — OOIIO e(peKTHBHOCTTA Ha
(yHKIMOHMpaHe Ha J1afieHa HKoHOMHYecka cucteMa. ['onsimo e 3Hauenuero Ha BJIC
U C OIJIeJ OnpefesiiHe HaCOKUTE Ha CTPYKTYpHUTE W3MEHEHHMsS B MKOHOMHUKATa IO
CEKTOPH M OTPACIIH, €TO 3aIll0 HEHHUSAT aHAJINU3 € CTPOro HEOOXOIUM.

B Boparapust Bucok m Hapactsam 1501 (Hag 60%) uma OpyTHata 100aBeHa CTOHHOCT
(BAC), ch3maneHa B CEKTOp YCIYTH, CIEIBaH OT CEKTOp WHAYCTpuUs (oxomo 30%).
Cencko, ropcko U JIOBHO CTONAHCTBO MMa CPaBHUTENHO MO-HUCHK U MOCTEHNEHHO
HamassBan g0 2007 r. asr (tadu. 7). B o6mwm smmanm, BJIC ciiensa TeHACHIUATA Ha
BBIIL.

Tabmuma 7
CtpykTypa Ha OpyTHaTa 100aBeHa CTOHHOCT 10 CEKTOPH M OTpaciuTe B TAX (%)

Fomamnt 5000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
CeKTOpI/I " oTpacin

Ceacko M TOPCKO CTONANCTBO, | 439 434! 121 117 11.0] 94| 85| 62| 73
JI0B M pud0J10B

Hupycrpus 29.2| 29.6| 29.2| 29.1| 29.2| 29.4| 30.9| 32.3| 30.5

JloOuBHa u npepaboTBaIna
npomunieHoct [Ipon3BoacTeo
U pasIpeiesieHue Ha
€IIEKTPOEHEPrHs, I'a3 ¥ BojAa

84.3| 84.6| 84.6| 84.8| 83.5| 81.6| 78.1| 74.7| T1.8

Crpourencrso 15.7| 15.4] 154| 152| 16.5| 18.4| 21.9] 25.3| 282

Yeayru 56.9| 57.0/ 58.8| 59.1] 59.8] 61.2| 60.6] 61.5] 62.2

Tbprosusi, peMOHT Ha
aBTOMOOMJIM U OMTOBA TEXHHUKA;
XoTeau, OOIEKUTHSI 1 34.6| 35.5| 36.1| 35.3| 35.5| 39.6| 39.3| 39.7| 37.9
0O0IIIECTBEHO XPaHEHE;
TpaHcropt ¥ choOIICHHS

®duHaHCH, KPEIWT, 3aCTPAXOBKH;
Omnepanuu ¢ HEABIXUMO H
IIBIDKUMO MMYIIIECTBO, OM3HEC
ycIyru

52| 55| 59| 65| 7.1 345 355 35.8] 37.8

JIbp>xaBHO yIIpaBIICHUE;
O6pa3oBanue; 31paBeomna3BaHe;
Jlpyru ycayru u IeiHOCT Ha 60.2| 59.0| 58.0f 58.2| 57.4| 259 25.2| 245 243
HETIPaBUTEICTBEHH
OpraHu3aLyu

BpyTHa 100aBeHa cToiiHOCT 100.0| 100.0{ 100.0{ 100.0| 100.0| 100.0| 100.0] 100.0| 100.0§

Wzrounuk: HamumoHanen craTucTidecku MHCTHTYT, Ctatuctudecku crpaBoununu: 2003, c.
209; 2005, ¢. 202; 2007, c. 207; 2009, c. 123.

99



HUronomuuecku uzcneosanus, ku. 2, 2013

Ilo cexkropute U oTpaciuTe B TAX CTpykrypHute npomenu B BJIC mpes 2008 r.
copsimo 2000 r. (Tabm. 7) ca KaKTo cieiBa:

® CEKTOp yCIyrm — HapacTBa oTHocuTenHuAT 151 B BJIC Ha cexropa m Ha
OTpaciuTe: THPTOBHS, PEMOHT, XOTEIH, OOIICKUTUSA M OOLIECTBEHO XPaHEHE;
TPAaHCHOPT, CKJIAJUpaHe M ChOOWICHWS; (HHAHCH, KPEIUT, 3aCTPaxXOBKH,
omepanuM C HEABWXHMMO U JBWKHMO HMYIIECTBO, OW3HEC YCIYIH.
OtHocutenuuar a1 B BJIC Ha cexkrop yciayrd Ha OTpPachil Jbp)KaBHO
ynpaBieHUue, 00pa3oBaHME, 3ApaBeola3BaHe, APYTH YCIYyTH M AEHHOCT Ha
HEMPaBUTEJICTBEHU OpraHU3alllH CIiajia ToBeye OT MOJIOBHHA;

® UWHAYCTpUSA — HaMaJIIBaHC HAa OTHOCUTCIHUA 41 B BZ[C Ha CCKTOpa IOKa3Ba
,HO6I/IBHa OPOMUILIJICHOCT U npepa60TBaH1a MMPOMHUIICHOCT, B T.4. IPOU3BOJACTBO
H Ppa3npeacIiCHUE Ha CIICKTPOCHEPTHA, I'a3 WU BOJd, @ HAPACTBAHC — OTpPACHII
CTPOUTCIICTBO U P.,

® CEJCKO, TOPCKO M JIOBHO CTOMAHCTBO — craj ¢ 6130 50% Ha OTHOCHTETHHS My
msn B BJIC B pesynraT Ha HE'BITHOTO yCBOSIBAHE Ha €BPOIECKUTE (OHAOBE,
pa3MOKbCAHOCT, HHUCKA CTENEH Ha MEXaHM3alus, Ha EKOJOTHM3alys, Ha

MIPECTPYKTYpUpPAHE H JIp.

6. CTpyKTypHM H3MeHCHHSI B KpailHOTO €HEPruifHO moTpedjeHHEe M B
NMPOAYKIMSITA HA OTPACIUTE HA HKOHOMHKATA

B 00w n1MHUYM CTPYKTYPHUTE U3MEHEHHS B KPaltHOTO MOTpeOIeHe Ha eHeprusl Ha
OTpacIUTEe Ce¢ u3pa3siBaT IJIABHO B W3MCHCHHE B CHOTHOIICHUETO MEKIY
TPaIUIMOHHH U AITCPHATUBHY FOPHBA M CHEPrUH. BhTpe B MbPBUTE — B U3MCHCHHE
HA CHOTHOIICHUETO MEXIy MOTPEOJICHUETO Ha BBIVIMIIA, MPUPOJCH Ta3, TOILIO- U
eNeKTpoeHeprus (B T.4. aTOMHA €HEprus), He@T U HEPTOMPOTYKTH, T.€. UBMCHCHUE
B JleNla Ha H3IMOJI3BAaHE HA HHUCKOBBIVIEPOJHH TOPHBA W CHEPIUH; U3MCHCHHE B
CTPYKTYPHHUS ST HA KOTCHEpaNusATa W Ta3su(uKanuaTa ¢ el TUBSpCUPHUKAINI Ha
ropuBaTa ¥ SHEPrUUTE M MPEBEHIMS OT 3aMbpCsBaHe. B anTtepHaTHBHUTE TOPHBA U
EHEepruu CTPYKTYPHUTE U3MEHEHHS CE N3Pa3sBaT B M3MEHEHHE B ChOTHOIICHUETO Ha
MOTPEOJICHUETO HAa EHEpPrus OT BOJHH HW3TOYHUIIM K OCTAHAIUTE BHIOBE
BBH300HOBSIEMH €HEPTHH — CIbHUYEBA, BAThPHA, FeOTepMaliHa, OMoMaca U OTMAbIIH.
buomacara 1 mo-to4HO OMOAM3ENBT M OMOETAHOIBT UMAT CTPYKTYPEH HNPUOPUTET
KaTo 3aMeCTUTENIM Ha TpaAuIMOHHUTe TeuHu ropusa (I"puroposa, 2009).

CTpyKTypHUTE M3MCHEHHS B KpallHOTO TOTpPEeOJICHHE Ha CHEprus mpe3
pasriexnanus nepuon (ocooeno cien 2006 r.) ce uspassiBar B:

e roHWXkaBaHe Ha oTHocutenHuTe asuioBe Ha KEII Ha cekropute MHAyCTpUS U
cencko cronanctBo B KEII Ha nkoHOMuKara;

e nosumasade gena Ha KEII na tpancnmopra m Ha KEII Ha unHAgyctpuanHute
OTpaciu TpPOM3BOACTBO HAa XapTHd M KapTOH, W3aTelcKa JeHHOCT,
CTPOMTEJICTBO, IIPOM3BOACTBO HA W3AEIHA OT KaydyK ¢ IUIACTMACH,
MIPOU3BOJICTBO Ha MPOIYKTH OT APYTU HEMETAIHU MUHEepaiHu cypoBuHu B KEII
Ha NKOHOMHKATa;

® HaMalIIBaHC OTHOCUTCIIHUA [Od4J1 Ha KpaﬁHOTO HOTpe6J'ICHI/Ie Ha CHEpPrusd B
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OTpaciuTe MPOW3BOJCTBO Ha MalIMHU W oOopyaBaHe, 0e3 eJNeKTpO-, ONTUYHO,
METalyprusi M IIPOM3BOJICTBO Ha METAIHH W3JENHsi, IPOU3BOJCTBO HA
XPaHUTEIHH NPOMYKTH, HAIUTKA M TIOTIOHEBH W3JEINHs, NPOHM3BOJCTBO Ha
XHMHYHHU BEIECTBa, MPOAYKTH W BiIakHa M Ap. CleoBaTeNHO CTPYKTYpHHUTE
U3MEHEHHs OO0LI0 B3eTO ca CPAaBHUTENHO HE3a0eNeKUMH, 3amloTo HiIMa
U3BBPLICHH CHIIECTBEHU TAaKMBa II0 OTHOIICHHWE Ha KPaWHOTO MOTpeOiIeHne Ha
EHeprus, a ChIIo M mopaau (akra, ye YyKISCTPaHHHUTE NMPEKH WHBECTHILUH Ca
MHOTO HHCKH, HaMaligBallld MW HCHACOUYCHU KbM HHCKOBBIJIEPOIHU U
0e3BBIIIEPOIHH IPOU3BOJICTBA, 0COOEHO B CEKTOP MHIYCTPHS.

AHanu3bpT NMOKa3Ba, Y€ MO-3HAYUTENEH A1 B cTpyKTypHUTe u3MeHeHus Ha KEII Ha
HMKOHOMUKATa Tpe3 pasrieXJaHus MepHoj] HMAaT: CEeKTOp YCIYT'H U BBTPE B HETO
JIOMaKHHCTBA, THProOBHs, OOIIECTBEHH OpraHW3allid W TPAHCIOPT; CEKTOp
WHIYCTpUS. M BBTPE B HEr0 OTPACIUTE INPOM3BOACTBO HA XMMHYHHM BELIECTBA,
NPOXYKTH W BJIAKHAa (BKJ. MPOAYKTH Ha HEPTOXMMHYECKaTa MPOMHIUICHOCT),
MPOU3BOACTBO HA NPOAYKTH OT JPYr'M HEMETAlHH MHUHEPAIHU CYPOBHUHH,
METaIyprusl ¥ MPOMU3BOJACTBO HA METAIHH M3JENHs, 0€3 MaIllMHK, MPOU3BOJCTBO HA
XPaHUTEITHU NPOLYKTH, HAITUTKH U TIOTIOHEBH M3Aenus, 1 Ap. OCBEH TSIX, IPUHOC 32
CTPYKTYpPHHUTE HM3MEHEHHs B mocoka HamansBaHe Ha KEII Ha mxoHOMuKara mpe3
OTACITHU MOANECPUOAN OT PAITICKIAHUA MEPUOL UMAT UHAYCTPUATHUTC OTpPACIH
MIPOM3BOJACTBO HAa XPAHUTCIHM MPOAYKTH, HANUTKA U TIOTIOHEBH M3JEIHS,
METaIyprusi U MPOU3BOJACTBO Ha METAIHU W3JEIHA, NPOU3BOJCTBO HA MAILIMHU U
obopyBaHe, 63 el1eKTPo-, ONTUYHO, a OT CEKTOPUTE Ha HKOHOMHKATa — YCIIyTUTE U
Haii-Be4ye JJOMaKHHCTBA, ThProBUs, OOIIECTBEHH opranu3anuu u apyru (I'puroposa,
2011, c. 111-115).

H3menenusra B CTPYKTypaTa Ha eHCpFHﬁHOTO HO’I‘pe6J’IeHI/IG Ha MKOHOMHKATa Ca B
TsACHA B3aUMO3aBUCUMOCT CbC CTPYKTYPHUTC HU3MCHCHHUA B MPOU3BOJACTBOTO,
HaCOYC€HU KbM HUCKOCHEPTOEMKA U C HUCKA BBIVIEPOJHA MHTCH3UBHOCT IIPOAYKIIHNA.

Kakro ce Bmxna ot qanauTe B Tabi. 8, mpe3 nepuona 2000-2008 r. mpogyknusTa Ha
Jo0MBHATA U mpepaboTBaliaTa MPOMUIILICHOCT HAMAJSBA OTHOCUTEIHUS CH JISUT B
obmo wuHAycTpus. BbTpe B mpepaborTBamiara NPOMHILIEHOCT — HapacTBa
OTHOCHTENHHSAT JisI Ha OTPAciuTe: MNPOU3BOJACTBO HA MPOAYKTH OT JPYTH
HEMETATHM MUHEpaJIHU CypOBHHHM; MPOU3BOJCTBO Ha MAIIMHU U 00Opy/BaHe, 0e3
€JIEKTPO-, ONTHUYHO, METAIyprus M MPOU3BOJACTBO HAa METAJTHH H3ICIus, 0e3
MAaIIWHH; TPOM3BOJCTBO HAa Kay4yyK W IUIACMAcH; MPOH3BOJICTBO Ha EICKTPO-,
ONTUYHO U Apyro obopyasane (I'puropora, 2005, c¢. 100-124).
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Tabmnuia 8
CprKTypa Ha HpOZ[yK]_II/IHTa Ha CCKTOp MHI CTpI/IH 110 OTpaC.HI/I9

TPomamml 5600| 2001| 2002 2003| 2004| 2005| 2006| 2007| 2008
Otpaciu
HMnyctpus 100.0]100.0]100.0]100.0[100.0]100.0[100.0]100.0]100.0
TIpoMuILTEHOCT 87.5] 86.3| 86.4] 86.2] 84.3| 81.7] 79.9] 77.1] 77.7
fgi“?“anpOM“m“eHOCT’ 45 41| 38| 37| 38| 3.5 40| 34| 32
Hlobus Ha exepruiinn 19 18 16| 17| 15 12| 10| 10/ 1.0
CYpOBHHH
/loGus, Ge3 1o6usa na 26| 24| 21| 20| 23] 23| 3.0 25| 22
E€HEprUuiHU CYpOBHHU
lpepatorsana ) 70.0| 68.8| 67.9| 68.9] 68.7| 68.1| 67.1| 64.7| 65.1
IIPOMHUIIJICHOCT, B T.Y.:
TIpousBoACTBO Ha XpaHHTEHH NPOYKTH, 15.3| 14.4| 143| 14.4] 132] 12.1] 109 10.8 12.8
HAITMTKHU U TIOTHOHCBU U3CIINA
ITpoussoncrso na rexcru 49| 54| 67| 72| 67| 57| 53| 48| 44
1 00JICKJI0
IpoussocTso Ha muesn 07| 08| 08| 09 06| 05| 06| 00| 00
KOXXHW U U3CJIIHUA OT TAX
HpOI/I3BOZ[CTBO OT AbPBEH
Marepuall U U3eus OT 1.2 1.2 13| 14| 15| 14| 12| 12| 1.2
Hero, 0e3 mebesun
Ilpomspoxctso Ha Xaptits 28| 27 32| 33| 30| 28| 25| 25 23
KapTOH; U31aTCJICKa IE€UHOCT
Ilpon3BozcTBO Ha XM 69| 66| 57| 52| 44| 43| 38| 35| 3.8
BCIICCTBA, IIPOAYKTH U BJIaKHA
TpoussoncTso Ha usnemma 16| 16| 1.8 21| 20| 22| 22 23| 23
OT Kay4yK U IJIaCTMacH
IIpou3BoACTBO HAa NPOAYKTH
OT JIpyTr¥ HEMETAIHU 3.01 3.1 33| 33| 3.5 39| 43| 44| 47
MUHEpaJIHU CypOBHHU
Meranyprus u
MIPOU3BOJICTBO Ha METAITHU 10.9] 9.5 8.6 9.7| 13.1] 12.4]| 14.7| 13.6] 11.7
U3CIns, 663 MalIuHNu
IIpousBoacTBo Ha
MallMHU U 000py/ABaHe, 47| 49| 51| 52| 50| 4.8 46| 48| 5.0
663 €JIEKTPO-, ONTHYHO
TTpoussozcrso Ha enexrpo-, 30 35 37| 3.8 31| 33| 33 35| 34
ONTHYHO U JPYro o0opyaBaHe
lpoussoncrso Ha 12| 12| 11| 12| 12| 12] 12| 13| 13
MPEBO3HH CPEACTBA
ITpepaGorsania 08| 06| 25| 24| 00| 34| 37 3.0/ 20
TIPOMHUIJICHOCT, H.1.
TpoussoacTBo u pasnpeneneme Ha 13.0] 13.3| 14.8| 13.6| 11.4] 10.1] 88| 9.0 9.4
CJIEKTPOCHEPI'Ys, Ir'a3 ¥ BOJAa
CTponTencTBo 12.5] 13.7] 13.6| 13.8] 15.7] 18.3] 20.1] 22.9] 22.3

W3rounuk: HarnmoHaneH cratuctuuecku MHCTHTYT, Cratuctudecku crpaBouynuim: 2004, c. 130-131;
2007, c. 138-139; 2009, c. 190 -191 u 193; 2010, c. 187.

’ lposlykIusiTa Ha TIPOMHILIEHATE TPEANPHATHS € W3YMCIeHa 10 NEeHH Ha CHOTBETHATA TONWHA M
oTpassiBa ILUIOCTHATAa JACHHOCT Ha mpennpusaTuara. [Ipoaykuuara Ha HMPOMHIICHHTE MPEANPUSTHSL
BKJIFOYBA: IIPUXOUTE OT NPOAAKOH HA HPOLYKLHS U YCIYTH; APYTH HPUXOAN; H3MEHEHHETO Ha 3aIlacUTe
OT TOTOBa NPOAYKIMS M H3MEHEHHETO Ha 3alacHTe OT HE3aBBbPIICHO INPOU3BOJACTBO; PAa3XOIHUTE 3a
npunoOMBaHe M JIMKBHAALMA HA JBJITOTpadlHM akTHBM 1o cromaHcku HauuH. (IIpoxykums Ha
MIPOMHUIUICHUTEe NpeAnpuaTus, Hanuonanen craTucTHdecku MHCTUTYT, CTaTHCTUYECKU CIPABOYHULM :

2009, c. 190 ; 2010, c. 186).
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ITpe3 2009 r., BbIpekH 4e 00eMbT HAa MPOAYKIHATA HA JOOMBHATA IPOMHIILUICHOCT
HapacTBa crpsaMo 2000 T., OTHOCHTENHUAT W AT B OOMIO MPOMHUIIIICHOCT CIaa.
OTtHOCHO npepaboTBaIaTa MPOMHUIIIEHOCT — 00EMBT i CBIIO HApacTBa, a ACNbT U B
0010 npomunuIeHoCT cnaja. 110100HO € MOJI0XKEHHETO U ¢ OTPAChII IPOU3BOACTBO
U pa3NpeleNicHue Ha eJEKTPOEHeprus, ra3 u Boja. He3aBucuMo OT TOBa,
YCTaHOBSIBAT CE€ HSAKOM CTPYKTYPHH INIPOMEHH B TNPOAYKIMATA HAa HHAYCTPHSATA.
[TpuunHMTE 32 TAX, OCBEH MPOU3BOJICTBEHO-OTPACIIOBH, Ca U B IIpeoOpa3oBaHUsiTa B
kimacudukanuaTa (Ie3arperampsra 1 arperamusara) Ha otpaciute. (CTaTHCTHYECKU
cnpaBouHHK, 2010). Hanpumep, nesarperamus uma mo otHomeHue Ha: (1) oTpacsn
IIPOU3BOJICTBO U paslpeesieHNe Ha eeKTPOSHeprus, ra3 U BoJa, KOUTO ce pazjens
B TPOU3BOACTBO M paslpe]elieHHe Ha eJeKTpUYecKka U TOIUIMHHA €Heprus Hu
ra3o00pa3Hy ropuBa M JOCTaBsSHE Ha BOAM, KAHAINW3ALMOHHU YCIYTH, YIPaBJICHHE
Ha OTIAJbIM M BH3CTAHOBSBaHE; (2) IMPOM3BOACTBO HAa XWMHWYHU BEILIECCTBA,
MIPOXYKTH W BJIAKHA — B TIPOM3BOJICTBO Ha XMMHYHH HPOJYKTH M IPOM3BOACTBO HA
JekapcTBeHH BemectBa M nponyktu (I'puroposa, 2011, c. 201). Arperamms ce
HaOII0IaBa 3a OTPACIHTE:

® TIPOW3BOJICTBO HA TEKCTWJI M OOJIEKIIO, OOYBKU M IPYTH H3ACIHA OT 00paboTeHn
KOXXH 0e3 KOCbM, 00padOTKa Ha KOXKH - OT OTPACIHUTE MPOU3BOJICTBO HA TEKCTUI
1 00JIEKJIO ¥ TIPOM3BOACTBO Ha 00paOOTEHU KOXKH 0€3 KOChM M U3JIETHS OT THIX;

e IIPOM3BOJICTBO Ha ABPBEH MaTepHai, XapThUsi U KapTOH M U3ACTHS OT TsX, 0e3
MeOeJi ¥ TieyaTHa JeHHOCT - OT OTPacIuTe MPOM3BOACTBO HA ABPBEH MaTepual
W u3enusi OoT Hero, 0e3 MeOenu W TPOU3BOJCTBO HA XapTUsl M KapTOH,
u3JaTencKa JeHHOCT;

e IPOU3BOACTBO HAa H3JeNUs OT KaydyK, IUIACTMACH M JPYTH HEMETallHU
MUHEPAIHU CYpPOBUHH — OT OTPACIUTE MPOU3BOJICTBO HA U3AEIHS OT KaydyK U
IUIACTMACH U TMPOU3BOACTBO HAa NPOAYKTH OT APYTM HEMETAJIHU MHHEPATHH
CYPOBHHH.

Peopranusanys B CTATUCTUYECKOTO HAOJIOJICHUE W OTYMTAHE MMa U B OTPACIIUTE
MAIlIMHOCTPOCHE M METAnyprus. BCHUKH Te3u MpOMEHH 3aTpyIHIBAT CPAaBHUTEITHHS
aHaimm3 Ha manHuTe oT 2009 1. HataThK ¢ Te3u 3a mepuona 2000-2008 r. 3a nma ce
M3BBPIIM H3CIEABaHETO Ha Oa3ara Ha eIHAKBa arperanus Ha OTPACIHUTE,
JMHAMHYHHTE PeJoBe B pa3paboTkara ca popMupaHu riaBHo 3a nepuoja 2000-2008
r. Kpaero e Omsio Bb3MOXKHO ca B3eTH npensu u ganaute 3a 2009, 2010 r., HO Te He
Ca BKJ/JIIOUCHU B Ta6HI/II_[I/ITe nopagu MNpoMEHHUTE B arperaigusdaTa Ha OTpaCiIuTE U
pa3IMuMeTo | ¢ OTpaciioBaTa HOMEHKJIATYpa 3 MPEIXOJHUTE TOANHH.

C omnen oruuTaHe Ha JEHCTBHETO Ha IOBede (aKTOPH BBPXY e(PEKTHBHOTO
notpebjieHne Ha €Heprus ca aHaIM3WpaHd M W3MEHEHHWsATa Ha I[EHUTE Ha
oTpacroBata mpoAyKIus ', efuH 0T GAaKTOPHTE 33 KOMTO € BUIA HA M3IOJI3BAHHUTE
€HEpPron3TOYHUIM 332 HEHHOTO NMPOU3BOACTBO. BCsika mpoMsHa B CTpyKTypara Ha

1% Punexcute Ha MIPOMHUIIJICHOCTTA, U3MEPBAILY U3MEHEHUETO Ha [IEHUTE Ha MPOMHUIUICHUTE
MIPOIYKTH, Ca U3YUCICHU NpHu nocTosiHHa 0a3a 2000 r. LienoBure nzmenenus crpsmo 2000 r.
ca TPETerjiecHn ChC CTPYKTypaTa Ha NPOAaXOWTe Ha NPOMHIUICHUTE TNPEANPHUITHS Ha
BpTpemHus mazap. (MHmekcn Ha [EHHTE HAa MPOW3BOAMTEN HA BBTPCIIHUS Iasap.
Hanmonanen cratucruyecky MHCTUTYT, CraTuctudecku cnpaBoununu: 2009, c. 152; 2010, c.
148).
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CHCpFHfIHOTO HO’I‘peGJ’IeHI/Ie 10 CHEPron3TOYHUIU € CBbpP3aHa HE CaMO C IPOMAHA Ha
LECHUTE HAa IPOAYKOUATA, HO YPE3 TAX — U HA C('l)eKTI/IBHOCTTa Ha MPOU3BOACTBOTO.

B Hacrosmero u3cienBaHe ¢ BUCOKM M HapacTBAIIM MHAEKCH Ha LEHHUTE NpH 0asa
2000 r. = 100 ce omiMyaBaT OTpaciuTe: MPOM3BOJACTBO W paslpelncicHre Ha
€JIEKTPOCHEPTIus, ra3 U BOJA; MPOU3BOACTBO HA XPAHUTEIHHU MPOLYKTH, HAIIUTKA U
TIOTIOHEBU M3JIEIHS; METAIYPTUsl U TPOU3BOJCTBO HAa METAIHU M3JEIHS; JOOUB Ha
SHEepPrUifHu CYpOBHMHH; IPOM3BOACTBO Ha MPOAYKTH OT JAPYI'M HEMETaJIHU
MUHEpaJIHU CYypPOBUHM; IIPOM3BOJICTBO HA MAallIMHU U obopyasane (I'puroposa, 2011,
c. 202).

CpaBHUTENHUAT aHanu3 Ha orpacioBute m3MeHeHus Ha KEII ¢ n3Menenusita Ha
MHJICKCA Ha [EHNUTE MO OTPAciy HAa MKOHOMHMKAaTa MOKa3Ba, ye IM0-5ICHO HM3pas3eHa e
BpB3KaTa ,,HapacTBaHe Ha MHJEKCa Ha IIeHHUTE - HaMmansiBaHe Ha nHaekca Ha KEIT n
00paTHOTO” TIpH MHIIEKC Ha IIeHUTE TIpH mocTtossHAa 6a3za (2000 r. = 100), OTKOIKOTO
NpU BEepIKHM WHICKCH (mpenxonHa roauna = 100) mopamu enmMMUHUpaHe
BJIMSHUETO Ha MH(IAIUATA BbPXY LICHHUTE.

OTpaciaoBO-CTPYKTYPHUSIT ~aHajIM3 IIOKa3Ba, Y€ CTPYKTYPHH M3MEHEHHS B
npoaykuusiTa Ha orpaciute ce u3BbpmBar ot 2000 r. Hacam, mMakap u 0aBHO U
HeszanoBonutenno (I'puropoma, 2011, c¢. 116-121). Ortpacnure, KOUTO HMAaT
M3BECTEH IPHHOC 32 II0-BUCOKUS KOE(HIUEHT Ha CTPYKTYPHHM H3MEHEHHUsS Ha
npoAyKuuATa ca IMPOU3BOACTBO Ha MPOAYKTU OT APYru HEMETAJIHU MHUHCPAJIHH
CYpPOBUHHU, CTPOUTECIICTBO, IPOMU3BOJACTBO Ha MAaIllMHU U 060pyz[BaHe, IMPpOU3BOJACTBO
HAa MPEBO3HU CPEJICTBA U JIp.

Bbrirapckata MKOHOMHKa Ce HYXJae OT MHOIO IIO-IIEJIEHACOYEHHW IPOMEHH B
CTPYKTypaTa Ha IPOIYKIHUITA Ha OTPACIUTE C OTJIe]l HAaMAJIIBaHE Ha eHepruiiHaTa
BBIVIEpOIHATA il HHTEH3UBHOCT. OTrpaHUYEHUTE OTPACIH UMaT BOJCIIO 3HAYECHHUE U
3a MMO-HATaTBIIHUTE CTPYKTYPHHU NpeoOpa3oBaHus B KOHTEKCTA Ha €()EeKTHBHOCTTA
Ha GHEPrHHHOTO TOTpeOsieHHe, Ollle MOBeYe 4Ye B OOIIM JIMHUM T€ CE OKa3BaT
3HaunMH U B cTpykTrypara Ha KEII Ha wmkoHOMmKarta. 3acera o0aue TAXHOTO
3HAa4€HHE B TO3M KOHTEKCT HE € TMPOSIBEHO B HEroBaTa IBUIOCT MOpaIH
BB3IPEIATCTBAIIOTO ACHCTBHE HA TaKMBAa HEraTUBHH (DAKTOpU KaTo riiodaiHaTta
¢uHaHCOBa KpH3a, clabuTe MEpPKH B HAcOKa Ha e(EKTHBHOCTTA HA CHEPrHHHOTO
HOTpe6HeHI/Ie n EE Ha HNKOHOMHKATA, OTJIMBAa HA MHBECCTUIHUU OT MHOI'O CTpaHH, B
T.4. or bearapus u ap. (I'puroposa, 2007). HeoOxommumo € ChILECTBEHO Ja ce
MoJo0OpH  HMHBECTUIMOHHUST KIMMaT, Ou3Hec cpenara, HHQPaCTPyKTypara,
3aKOHOBaTa 0a3a, EHEPrUIHUAT MEHHDKMBHT, MHOBAallMOHHATA M CTPYKTypHaTa
TIOJIUTHKA Ha CTpaHaTa.

U maka, cvcmosHuemo u OUHAMUKAMA HA NO-6AJICHUME UHOUKAMOPU 34
eHepautiHomo nompebieHue e CieOHOmo.

1. ITepBuuno motpebnenme Ha eHeprus (IIEIT) — Obarapckara WMKOHOMHKA ce
xapakrepusupa ¢ Bucoko paBHuile Ha [IEIl Ha eaununa BBII, koero € enuH ot
WHIUKaTOPHUTE 3a BUCOKATa i €HEPTOEMKOCT.

1 HCHI/ITC Ha TEYHUTE ropruBa U BBIVIMIIATA CE OIPCACIIAT I'TIaBHO OT Ma3apHUTC YCJIOBUS, a
Ha CJICKTPOCHEPIruATa, TOIUIOCHEprudaTa W MNpUPOAHHA Ta3 — OT I['bp)KaBHaTa KOMHCHSA 3a
eHepmﬁHo 1 BOOHO peryJInpaHe, B3UMaKKH npeaByu] nNa3apHUTE yCJIOBUS.
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2. IIpon3BOJCTBO Ha €JIEKTPOSHEPTHsl — y HAaC TO Bce olle ce 0azupa MpeJuMHO Ha
BBITIMINATA U aTOMHATa eHeprus. SIapeHnTe peaktopu (meTu u mecTtu 0110k) Ha AEL]
»Ko3monyit” remepupar mnoBede oT 40% OT eJeKTpoeHeprusiTa B CTpaHaTa.
3HaunTeNHAa YacT OT IbPBUYHUTE EHEPIrHMHU pecypcH ce TIyOsT B Ipoleca Ha
TpaHC(OPMHUPAHETO UM B €NEKTPO- W/HIIM TooeHeprus. HamansBane Ha 3ary0oure
MOXE J]a Ce IOCTHTHE OT CHIDKaBaHE Jela Ha EJIEKTPO- U TOIUIOEGHEprHusra B
KpaiHOTO MOTpeOIeHNne Ha SHEeprus upe3 rasudukaiiys, ysenndapane aena na BEU
B HEro, yBelMuyaBaHe €(QEKTUBHOCTTA Ha TEPMHUYHHUTE EJIEKTPOLEHTPAIH Ype3
pa3BUTHE Ha KOTEHEepalusTa, 3amoTo camo okoio 50% oT mpousBexIaHaTa
TOIUIOCHEPTHSI € OT KOTeHEepaIys.

3. Kpaiino norpebsieHne Ha €Heprys — CEKTOp yciyru uma Haid-sucok 1su1 B KEIT Ha
nkoHomukara (59.1% mpe3 2000 r. u 64.3% npe3 2008 r.), B T.4. TOMaKHHCTBA,
THProBHs, OOIIECTBEHH opraHuzauuu u Apyru (pecn. 37.3 u 34.3%) u Tpancnopt
(pecm. 21.8 11 30.0%) (Crarucriuecku cipaBounuk 2010, c. 209). Hexst na KEIT Ha
CeJICKO, Topcko ¥ JoBHO cronaHcTBo B KEII Ha MKOHOMMKaTa HaMalsiBa — pecil. OT
3.6 nHa 2.0%, a Ha nHaycTpuara B KEII Ha nkoHOMEKaTta — pect. ot 40.9 Ha 35.7%
KaTo BBTPE B HEA HAH-BHCOKO € OTPACIOBOTO KpalHO MOTpeOIEeHHWE HA CIECIHUTE
TOpYBa U CHEPTHU:

® CIEKTPO- M TOIUIOEHEPTHs — B IPOU3BOJICTBO Ha MAallMHU U 00OpynBaHe, Oe3
€JIeKTPO-, ONITHYHO, MPOU3BOACTBO HA XMMUYHHU BEIIECTBA, IPOAYKTH U BIIaKHA,
no0uB, 0e3 noOMBa Ha EHEPrHMHHHM CYypOBWHHM, HPOU3BOJCTBO Ha TEKCTWI H
00JIEKII0, KOKM M M3JeNUsl OT TAX, METAIYprus W NPOU3BOJCTBO Ha METAJIHU
U3Jenus, IMPOU3BOJACTBO HAa MPOAYKTH OT JpYr'M HEMETalHH MHHEPaIHU
CYPOBHHH M JIOMaKHHCTBATa;

¢ BbIUVIMIIA U TOpHBa OT BBIJIMIIA — B MCTAITYPrud U MPOU3BOACTBO HAa METAJTHU
n3aeivd, IMpOou3BOACTBO Ha TMPOAYKTH OT APYru HEMETAJIHU MUHEPAIHU
CYypOBUHH U TOMAaKWHCTBA,

® TPUPOJCH Ta3 — B METAIyPrHsi W MPOMU3BOJICTBO HA METATHH H3ACIUSI U
MIPOM3BO/ICTBO HA MPOAYKTH OT JIPYTH HEMETATHA MHHEPAIHH CYPOBHHHY;

e HedT U HEPTONPOAYKTH — B NPOU3BOJCTBO HA MPOIYKTH OT JAPYTH HEMETaIHU
MUHEpAaIHU CYpPOBHHH, CTPOUTEIICTBO, CEJICKO, JIOBHO M TOPCKO CTOIIAHCTBO;

® BBH300HOBsIEMA CHEPIrusd U OTIaaAblUX — B TOMaKHMHCTBATaA.

4. Crabumusupanetro Ha otHomeHuero KEIT/TIEII mpe3 mnocneaHutre TOXUHU
MOKa3Ba 3aJIbpiKaHe Ha JieJla Ha KOJMYECTBOTO IbPBHYHHM CHEPIHHHH PECypcH 3a
IIPOM3BOJICTBOTO Ha €IWHUIA EHEprHs, NpeAocTaBeHa 3a KpalHO HoTpebieHue,
KOETO € MOJIOKUTETTHA TeHACHIINS.

5. TonaMo 3HaueHHE UMAT U CTPYKTYpHHUTE TPOMEHH (HAIIpUMep, OT I0-€HEPTOEMKH
KBM I0-CITa00 €HeproeMKH OTpaciy W IMPOW3BOACTBA), T¢ obade Bce omie He ca
JOCTAaThYHM M aJEeKBAaTHH Ha MOTPEOHOCTUTE Ha MKOHOMHKATA OT YYBCTBUTEITHO
nmoHmxkaBaHe Ha eHeproumHTeH3uBHOCTTa (In Depth Review of Energy Efficiency,
2008).

6. AHaNMM3bT Ha EHEPrHHHOTO TNOTpeOJieHHe TOKa3Ba, 4Ye BHCOKATa EHepruiiHa
WHTCH3WBHOCT Ha OBarapckata MKOHOMHKAa C€ IBDKM TIJIaBHO HA: BHCOKaTa
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€HepruifHa MHTEH3MBHOCT Ha WHIYCTPUSATA; Cab0 MOJAEPHU3UPAHMTE MAIIMHHA U
o0opylBaHe, B pe3ysTaT Ha KOETO CHEPrOeMKOCTTa Ha MPOAYKUHUSATA BCE OLIE ©
CPaBHHUTECIHO TOJsIMa; HAapacTBAIlOTO IOTpeOJCHHE HA EJIEKTPOSHEpIrHs 3a
OTOIUICHHE Ha JIOMAaKWHCTBATa; HE3HAUUTEIHUAT U1 Ha OMTOBaTa rasudukanys B
CTpaHaTa; 3aryOWTe Ha €Heprus MpH AUCTPUOYLHUATa W TOTpEOJIeHHEeTO W U 3a
OYHCTBAaHE Ha 3aMbBPCABAHETO Ha OKOJHATAa Cpela OT HWHIYCTPUAIHUTE EMHUCHH
MapHUKOBH I'a30BE U JIp.

7. Y Hac, BBIPEKH 4e ce HabIroAaBaT TUIIMYHUTE 32 UKOHOMUKUTE Ha CTPAaHUTE OT
EC-27 tennennuu Ha u3BectHo crabunmsupane Ha KEII u HamansBane (Makap u
c1ab0) Ha eHepruiiHaTa WHTEH3UBHOCT HA OTPACIIUTE, CE 3ala3BaT CPAaBHHUTEIHO
BHCOKHU CTOHHOCTH Ha Te3W rokaszaresii. HeoOXomuMuy ca HEOTIOKHN MEPKH 3a T10-
CBILECTBEHOTO UM CHIDKaBaHe, KaTo HallpUMep:

® TIIOBCEMECTHOTO  BHEIpSBaHE HAa CHBPEMECHHHM  CHEProOCIECTSABALIM |
He3aMbPCABALIM OKOJHATA CPe/ia TEXHOJIOTHH - 32 LIeNITa Ca HeOOXOAUMH TOJIEMH
Yy)KACCTPaHHM WHBECTHIMH M (UHAHCHpaHHS Ha MEpONpHATUATA 32
TOBHIIIaBaHE Ha €()eKTUBHOCTTA HA CHEPTUHHOTO OTPEOIICHHE;

e KOHCyMalMsATa Ha €HEpPrust U OCOOEHO OT MpPHUPOAEH Ta3 U BBH30OHOBSIEMHU
W3TOYHUIM (MIM T. Hap. ,J3€leHa” EHeprus) Ha YOBEK OT HACEJNCHHETO B
bparapus e MHOro o-HHUCKO OT cpeHoTo paBHuULIe 3a EC, koeTo ce oTpassBa Ha
komdopTa Ha *xMBOT Ha HaceneHueTo. OT Jpyra crpaHa, KpaiiHaTa eHepruiiHa
UHTEH3UBHOCT Ha OTPACIUTE € CPABHUTENIHO BUCOKa. QUakBa ce IOKa3aTeIUuTe 3a
EHEepPruifHOTO NOTpedJeHHe Aa ce MOJO0OpSIT B pe3yiaTraT Ha HKOHOMHYECKHUS
pactex, HapacTBaHero Ha bBJ[C Ha oTpaciure ¥ palMOHATHOTO UM
MIPECTPYKTYpHpaHEe C ILeN TOHWKABaHE Ha CHEpruiHaTa W BBIJICPOAHATA MM
WHTEH3UBHOCT;

® 32 Pa3KpHUBAHETO HA JOMBIHUTEIHH BH3MOXKHOCTHU 34 CHEPIUMHU CIIECTABAHUS B
oTpaciuute TpsiOBa Ia ce peamu3upar ICHHOCTUTE, ompeneleHd B I[IvpBus
HalMOHaJleH IulaH 3a JeiictBue 3a EE, na ce M3NBJIHAT BCUYKU MEDPKH,
MPEIBUACHA B 3aTbJDKATEIHUTE OOCIEABAHWS B Crpagd HW TPOMHILICHH
CHCTEMH, J1a C€ CTUMYJIMPAT THPrOBIUTE Ha €HEPTHUs a MPEIOCTABIT Ha CBOUTE
KpaiHU KJIMEHTH B CPOK €HEPrUilHO e(heKTHBHH YCIIyTH, Ja C€ OCHTYPH JOCTbII
JI0 M3TOYHHIIM Ha 00JIeKueHO (pUHAHCHpaHE 3a MOBHIIABaHEe HA e()EKTHMBHOCTTA
Ha MOTPEOJICHUETO HA CHEPTHS U JP.;

e ChIIECTBYBallaTa penanus ,O0TIHB Ha YYXAECTPaHHHM HHBECTUIIMH OT
WHIIyCTpUSTa U BIMBAHETO MM B CeKTopa Ha yciyrute” (punaHcoBu, Ou3Hec
yCIyTn, KOMyHUKalMU U JIp.) TpsOBa Ja MPEeThPIH ChOTBETHa MeTamopdosa B
T10J13a Ha WH/YCTPUSTA;

e HEoOXOAMMO € TOBWIIABAaHE HA CTENEHTAa HAa YCBOSBAaHE Ha CHEPrHHHHUTE
pecypcH M Ha ChOTBETHHTE MHBECTHLUHU WM WHOBALIMM 3a LIENITA, YCBOSBAaHE Ha
HOBM BHOBE M3TOYHHIM Ha €HEPIHs, T.. JUBEpCHU(HKALMSA Ha mopTdeina or
CHEpruM, OIOJ30TBOPSIBAHE Ha OTMAAbIMTE, IOAOOpSBaHE CTPYKTypaTa Ha
S€HEPrOHOCUTENNTE U Ha MPOIYKIUITA C IIe] IOBUIIaBaHE Ha €()EKTHBHOCTTA Ha
EHEPTUITHOTO MOTPeOIeHNE 110 IsIaTa BB3IPOU3BOACTBEHA CTOMIAHCKA BEpUTa U
[0 HEHHWTe NOABepUTH (KIBCTEpH) M CHIDKABaHE Ha 3aMBbpPCABAHETO Ha
OKOJIHAaTa cpeJia.

106



Becenuna I'pucoposa — Cocmosnue u OUHAMUKA HA eheKMUEHOMO eHePLULIHO ...

CTIpyKTypHO  HPUOPUTETHHUTE  OTPaClH, ONPENENeHM B  KOHTEKCTa Ha
MHoOroacnekTHata wuHTepnperauuss Ha EEIl B U3BBpIIEHOTO M3CiEABaHE ca
MIPOM3BOJICTBO HAa MAIIMHH M 00pyZIBaHe, IPOU3BOJCTBO HA TPAHCIIOPTHHU CPE/CTBA,
MPOM3BOJICTBO HA XPAaHUTEIIHU NPOIYKTH U HAIIUTKHU, IPOM3BOACTBO HA IPOIYKTH OT
JpYyTH HEMETalHH MHHEPATHH CYpPOBHHH M CTpoWTencTBO. Mmm mo-o6mo
MPE/ICTaBEHH, TOBA Ca MALIMHOCTPOUTEIHN OTPACIH, XPAHUTENHA MPOMHIILUIEHOCT,
NPOJIYKTH OT HEMETaJHW MUHEPAJIHU CYpPOBHHHU U cTpouTeicTBo. HeoOxoaumu ca
MEPKHU 3a NMOBUIIaBAHE HA MHBCCTUIIUHUTE U MHOBAIIMUTE, HACOYCHU 3a HaMaJIABaHC
Ha eHepmﬁHaTa MU BbIJIEpOoJHATa HWHTCH3UBHOCT M B [JPYIrUT€ OTpacCjind Ha
OBirapckata MKOHOMHMKA C IIeJl ITIOBHMIIABaHE Ha EHEpPruifHaTa CUTYPHOCT U
e(eKTHBHOCT, KOHKYPEHTOCIIOCOOHOCTTA ¥ YyCTOWYMBOTO i pa3BUTHE.
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VIKOHOMVIGECKA
VISCAEABAHIZA

1
fOnu Pades TOJIMHA XXII, 2013, 2

PA3SIIPEJEJIEHUE HA JTAHBYHATA TEXECT B I'A30BUs
CEKTOP B EBPOIIA

Tpaouyuonno  pasnpedeieHuemo HA  OAHBLUHAMA — THEHCECTH  MeHCOY
nompebumenume u npou3BOOUmMenUme Ha KOAmo u 0a e Cmoka ce aHaausupd
nocpedcmeom Modena Ha YacmuiyHOMo pasHogecue Ha nazapa Ha Mapwan.
3apaou domunupawama poas Ha Oba20OCPOUHUME 002080PU 6 MBPOGUAMA C
npupooer 2a3 U3NON36AHEMO CAMO HA NA3ApeH MoOel He € O0O0CMAMBYHO.
Heobxooumo e owe Oa ce paspabomu cneyuguuen mooen, OCHO8AH HA
npoyeca Ha 600ene Ha npe2osopu. B mosu moden cnom nazapume ocmasam
savicen (hakmop 6 pasnpedeneHuemo Ha OAHLYHAMA Medlcech, HO npeou
BCUUKO C 8b30EUCMBUETNO CU 8bPXY €X POSt CULAMA HA 00208aPIHE.

JEL: C23; H21; Q33; R22

CpaBHUTEIHUAT HMKOHOMMYECKH aHalM3 C MHCTUTYLMOHAJHUTE MOJENHU Ha
JBITOCPOYHOTO JOrOBapsiHE JaBa BB3MOXKHOCT HE CaMO 3a I0-KOPEKTHOTO
THIKYBaHE Ha W3CIICIBAHHUTE NPOOJEMH, HO M 3a KOMOMHHMpaHE Ha INa3apHUTE U
JIOTOBODHUTE MOJIENIM B CHOTBETCTBHE C Teopusita Ha HepaBHoBecwero (Panes,
2011). Ta3oBumAT cekTop € waeamHa Jabopartopus 3a NOAOOHM WHOBAaTHBHU
W3CIIC/IBAaHNSA, UMAWKN TIPEBHJ, Y€ THPTOBHATA C NMPHUPOJAEH a3 IMPHOPUTETHO ce
U3BBPIIBA C ABJITOCPOYHU CIIOPa3yMEHHUs, HO M Y€ OposT Ha CHOT Ma3apure
HENPEKbCHATO Ce yBenudasa. HacTosimarta myOnuKamus IpeAcTaBs aHAIW3 Ha
pasNpeneneHueTo Ha TEXKeCTTa Ha CHEPIUHHMTE JaHbIW B Ta30BHA CEKTOP
HapajleNHo ¢ Ia3apeH U JOTOBOPEH MOJET U JaBa OTTOBOP Ha (yHIaMEHTaIHUS
BBIIPOC TpaHC(HOPMHUpA JIU c€ CKPUTATa Ma3apHa Cuila B I0TOBOPHA TaKaBa.

B wu3uncnenusaTa, U3BBPIUICHH IIOCPEACTBOM Ta3apHUs MOJEN, ca H3IMOJI3BAHU
pe3yJTaTUTe OT pa3lIMPeH aHaJIu3 Ha ThPCEHETO Ha MPUPOJEH ra3 Ha 12 cTpaHu ot
EC B nepuozma 1989-2008 r.?, KakTo M eMIHPHUYHH OLEHKH HA €IACTHYHOCTTA Ha
HpeJIaraHeTo.

JloroBopHusiT Mozen € pa3paboreH Ha 0a3ara Ha MOJENa Ha PABHOBECHETO B
nperoBopHuTe oTHOmeHus Ha Hemr (1950) u mpemmara Tpu BE3MOXKHE CIICHAPHS 32
pas3npeesieHNeT0 Ha JIaHbYHATA TEXECT. EMIUpPHYHO, Te obave ca TeCTBAHU C
OOMKHOBEH PErpecHOHEH MOJIe] Ha IIeHaTa Ha BHOC Ha rasza. Pesynratute OoT TO3U
MOJIENl BIM3aT B MPOTHBOpPEUYHE C pE3yJITaTUTe OT Ia3apHUS MOJEN, KOEeTO €
JIOKa3aTeJICTBO, Y€ MOTPEOUTENUTe HE MOraT Jia MpeHacoyar (4acT OT) JaHb4yHaTa

! FOnu Paoes e odoy. 0-p 6 kamedpa ,, Uxonomuxa u ynpaenenue”’, MI'Y ,, Ce. He. Puncku”.
2 Bk “VIKOHOMHYECKH u3caeasanus’, 2012, N 4, c. 154-183.
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TCKCECT KbM IMPOU3ZBOAUTCIIUTE, U Y€ IIOHC B TO3U Cﬂy‘laﬁ JA0roBopHaTa Cuja HE
CJIEABA CKpuUTara IiadapHa cuia.

B pasmen 1 e HampaBeH KpaTbK KOMEHTap HAa €HEPrUMHUTE NAaHBLU B Ta30BUSA
cekTop. B pasgen 2 ca mpencraBeHM CTaHAApTHHS Ma3apeH MOJEN M TEOPETHUHMS
JIOTOBOPEH MOJIeJ Ha JaHbYHATA TEKECT 3a Pa3Npee/ICHUETO Ha JaHbYHATA TEXKECT,
KaTo ca AMCKYTHUPaHH MOAPOOHO Kilay3aTa B3€MH-HIM-TUIATH U IEHOBaTa popMyia B
JOBITOCPOYHHTE JOTOBOPH 3a JOCTABKa Ha IPUPOJEH ra3. B pa3nen 3 e o0ocHOBaH u
TECTBaH PErpecHMOHEH MOJeNl 3a IIeHaTa Ha BHOC Ha MPHPOJHHS ra3, KOHTo,
JONbIBallKM Ma3apHUA MOJElN, OHarjelsBa ACHCTBUTEIHOTO pasIlpeAciecHHE Ha
JaHbYHATa TEXECT OT IBJITOCPOYHUTE JOTOBOPU, a B paszfaea 4 € W3BBpIIEH
000011aBaI KOMEHTap.

1. Pa3npez[enelme Ha TeKeCTTa Ha euepmi’mnTe AAaHBIH B Ta30BUSA CEKTOP

Koif BchIIHOCT HOCH TeXecTTa Ha AaHBLUTE, ¢ KOUTO ce o0Jiara IMPUPOAHUSAT raz?
3a KOHKYpEHTHHTE Ha TNPHPOAHUS Ta3 CHEPIHMHHHM pecypcH, Hail-Bede HEQTBHT,
OTrOBOPBT Ha TO3M BBIIPOC MOXKE Ja C€ Jaje C Ma3apure MOJEIN Ha JaHbYHATA
TexxecT. [IpuumHaTa €, 4e Te3n pecypcH HpeobianaBamio ceé ThPryBaT Ha CIIOT
mazapu. [IpomsBomuTenuTe Ha TMPHPOASH Ta3 obade ca “OrpaHWyYeHd [1a
IUBEpCHUIMPAT TpeluiaraHeTo” (MOHE B KPAaTKOCPOYHA TEPCIIEKTHBA), ThU KaTo
JOCTBI'BT JIO Ta3apa ce ompenens OT HH(pacTpyKTypara M Kalanurera Ha
TphOOMpOBOgHATAa cucTeMa. Hello noBeue, EHUTE B Ia30BHs CEKTOP CE JUKTYBAT
OT JIOMUHHUPAIINTE IBITOCPOUYHH JIOTOBOPH, a pas3MpelesieHHETO Ha JaHb4HATa
TEXECT 3aBUCH, OT €JHA CTpaHa, OT YCJIOBUSTA B TE3H JOTOBOPH, U OT Jpyra, OT
npoueca Ha npenoroBapsiHe. CTpaTerHyeckuTe ChOOpPaKEHUS B THProBUSTA WU
TPaHCTPAaHUYHOTO NIPEHACOYBAHE HA JAHBYHATA TEKECT CHIIO HAMHUPAT OTpaKEHHUE
B TO3H IIPOIIEC.

Kakro e 1o6pe u3BecTHO, ra30BUTE CIOT Ma3apy pa3MIMpsBaT HENPEKbCHATO CBOSTA
teputopusi. OOETMHEHOTO KPAJICTBO OT HAKOJIKO FOAWHHU paslojiara ¢ akTUBHHU CIIOT
nasapu. Cren W3rpakIaHeTO Ha CBBP3BAIlMA OCTPOBA M  KOHTHHEHTA
WHTEPKOHEKTOPEH Ta30IPOBO OSITHICKUAT Tpax 3eeOpyre ce MpeBbpHa BBB BaXKEH
TBHPrOBCKH CIIOT LEHTHP, Makap 4e LEHUTEe TaM BCE OILle CJie[BaT LICHUTE B
IOBJITOCPOYHHTE OOrOBOpH. HesaBucuMO OT cTpeMeka KbM JHMOEpalu3alys, CIOT
na3apuTe OCTaBaT OIPaHMYECH HM3TOYHMK 3a JIOCTAaBKa Ha ra3, Hali-Bede 3apaiu
BB3MOXKHOCTTa, KOSTO JaBaT ABJITOCPOYHHTE JOTOBOPH 3a 3aKyllyBaHe Ha
JOIBJIHATEIHN KOJIMYECTBa Ha TPElIBApUTEIHO JAeTepMUHUpaHaTa IieHa. Taka crot
nasapure BIMSAT BBPXY pas3lpelesieHHeTo Ha JaHbYHATa TEXEeCT, HO Ccamo
WHJIUPEKTHO, U TO KOTaTO CKpUTATa Ma3zapHa Chiia ce TpaHchopMHUpa B IPErOBOpHA.

CerioacHo masapHusi MOAXOJ, U3BBPIIBAH C KJIACHUECKUS MOJEN Ha YaCTUYHOTO
paBHOBecue Ha Mapian, pasNpeieNeHueTo Ha AaHbUHATa TEXKECT 3aBUCH OT
[IEHOBUTE €NTACTUYHOCTH Ha THPCEHETO U MpeIIaraneTo. B mpeaxoaHu u3cieaBaHus
Ha TBPrOBHSTA C TMPHUPOIEH ra3 CMe IUCKYTHPAIHA TOJ3aTa OT KOMOWHHUpPaHUTE
JPHC ([dunmammunan Pemoe — Hampeunu CedeHuns) DaHHH 3a CEKTOpa Ha
JOMaKWHCTBaTa W TIpEAMMCTBaTa Ha CBUTHTe OlleHUTeJM Ha Majaaa B
M3YUCIIBAHETO Ha €NAaCTHYHOCTHTE Ha ThpCceHEeTo Ha mpupoxeH ra3 (Pages, 2011,
2012). WM30srBaliku MHOTO OT  HEJOCTATHLUMTE Ha  KOHBEHIIMOHAIHUTE
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MKOHOMETPUYHH MOJIENN 32 KOMOMHUPAHN JaHHH, TO3M METOJ JlaBa MHANBUILYaIHU
OLICHKH, HO M NOJYepTaBa B3aMMHATa BPB3Ka MEXKIY CHEHH(DUIHOTO MOTpebiicHue
Ha TPUPOAEH ra3 B OTACIHHUTE CTpaHW. B aHanmm3a Ha pas3NpeAeieHHeTo Ha
JaHbYHATA TEXKECT B CIEIBAINUS pas3liell ca M3IOJI3BAHU OLECHKUTE Ha CBUTHUS
I'HMK-AP1 (I'enepanu3upan METOl Ha Hai-MaJIKUTE KBaJpaTH C aBTOPETPECHOHHA
rpenika OT I'bPBH PER) METOJ, KOWTO, CIOpe] eMIIMPUYHHTE PEe3yJITaTh IOKa3Ba
Haﬁ-}lOCTOBepHH CJIACTUYHOCTH HAa TBPCCHCTO Ha IMPUPOACH ra3 OT IOMAaKHUHCTBATA.

Tpii kaTO MMa rojisiMa BEpPOSATHOCT JOrOBOpHaTa Cuia JAa cjejABa Ia3apHaTa,
MEXaHU3MbT Ha Ma3apHUs MOJEN CIYKH KaTO OCHOBA, BbPXY KOSTO CE€ M3BEXKAa
JIOTOBOPHUST MOJIEN 32 pa3NpeielIeHUeTo Ha AaHbluTe. Jlopu KoraTo TakaBa Bpb3Ka
HE CBIIECTBYBA, TPAJAUIIMOHHUAT TTa3apeH MO ¢ T0Obp OapoMeThp 3a TaHBYHHUTE
e(eKTH Ha Tpolieca Ha ToTOBapsHe.

2. l'[a3apeﬂ U J0roBOpeH MOA€J Ha pPasnpeacjacHUueTo Ha TeKeCTTa Ha
e}lepFHﬁHHTe JaHbIH

Hait-nonynsapausar nasapen moden € MOIENTBT Ha YAaCTUYHOTO pPAaBHOBECHE HA
Mapman. Korato ce Hamara Ha moTpeOUTEeNTUTe, EHEPTUUHUAT TaHbBK, T, MOXKE JIa ce
neduHMpa KaTo pasnuKa MEKAY LICHATa, IIaTeHa OT morpedburenure, P, n neHara,
HOJIy4eHa OT NPOU3BOAMTENUTE, Py:

P=P,+1. (1)

Axo npezcrasum Qynkuuute Ha Thpeeneto kato Qp (P, + 1) n na npemnaranero

kato Qg (P, ), cnen nudepenumpane na pasencreoro:

QD(PP +T):QS(PP)’ (2)

nojsydyaBamMe CJICAHOTO YpaBHCHUC:

4, (4P, , || _dOs(dp,

= A3)
dP, \ dt dp, \ dr
. dQ, dQq
3amecTBaiiku " C ep U €g, TOPHUSAT U3pa3 ce CBEX/1a JI0 KllacHyecKaTa
P, dp,
¢dopmya 3a JTaHBYHATA TEKECT:
dp e
T _ & )

dt  eg—e,

KBETO €p M € Ca ChOTBETHO IIEHOBHTE €JNACTHYHOCTH HA TBPCEHETO U
npeaIaraHeTo.

AKoO JI0oTyCHEM, Y€ TaHbKbBT, T, C€ HAUUCISIBA HA IPOM3BOAUTEIINTE, 110 M01001e Ha
(2) paBHOBECHETO Ha TTa3apa ce U3passiBa KaTo:

Qp(Py)=Qg(P, -1), (%)
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CpasnsBaiiku (2) u (5), IeCHO ce JOKa3Ba, Y¢ PAaBHOBECHETO HA Ia3apa He 3aBUCH OT
TOBa Ha KOSl CTpaHa € HaJIO)KEH AAHBKbBT, Th KaTo W B JABaTa ciyvas PC:PP+’C.3
Cropen Kotnmmkod m CeMBpc TOBa JOITyCKaHE MOJYYH TOJSAMa IOIYJISIPHOCT HE
TOJIKaBa 3apafyd CBOSTa HEONPOBEP)KHMOCT, a 3apagdl JHIIcaTa Ha IIMPOKO
MIpUEMIIMBA aJITEpHATHBA HAa KOHKypeHTHaTa nmapagurma (1987, c. 1044).

OT ropHHUTE Pa3CHKACHUS CIE/BA, Y€ 33 Pa3NpE/eICHNETO Ha JaHbYHATa TEHKECT
HSIMa HUKAaKBO 3HAUCHHE NI SHEPrHUHHAT IaHbK € HAJIOKEH Ha JI0OMBHATA,
TPaHCMHCHOHHATA WM JUCTPUOYTOpCKaTa KOMITaHHsI, HJIH Ha TIOTPEOUTENNTE.

Koraro koHTpareHTHTE ca OT Pa3IM4YHHM CTPaHW, (PUCKATHUTE MOCIEIUIN Ca I0-
cnenuduaar. CBOOOJHOTO NBMKCHUE HA KAIUTANl M BH3MOXKHOCTTA 3a MPOMSHA Ha
reorpa)CKOTO TOJOXKECHHE HAa (UPMUTE € TONSIMO MPEIU3BUKATEICTBO MPET
JMAHBYHUTE BJIACTH, UMAWKH MIPE]T BUJI, Y€ PA3IMIHUTE HAIMOHAIHU JaHBYHU HOPMHU
¥ Pa3MHUHABAHETO MEXIY JaHBYHUTE aIMUHHCTPAIMU Ca U3TOYHUIM HA CEPHO3HH
KOH(DIMKTH B MEXKIyHApOJHATA THProBHs. Taka, OT €IHA CTpaHa, CE TMOSBH
mpodieMbT ¢ JBOHHOTO [aHbYHO oOlaraHe, a OT JApyra, IHIcara Ha
AJIMUHUCTPATUBHA KOOPIMHAIMS MEXAY JAaHbYHUTE OPUCAMKIUH JOBEAC 10
CHCTEeMaTH4YHO IIPEHACOYBAHE Ha KaluTajla W 3ary0M Ha JaHbYHUA [PUXOIH.
Berpekn crpemeka Ha MEXKIyHApOAHWUTE OpraHu3aluK 3a H30sArBaHe Ha
HCJIOsJIHAaTa JaHbYHa KOHKYPCHIUA U U3TPAXKIAHCTO HA MHCTUTYIITMOHATIHA paMKa 3a
MCXKIAYHApOAHO JaHBYHO KOOIICpUPAHE, BKIIIOYBaAlla JaHbYHA KOHKYPCHIMA,
MPUHIKITA 3a ONPEAC/IIHE Ha JaHbYHATA OCHOBA, M CIIOPa3yMCHHS 3a W30sTrBaHe Ha
JIBOMHOTO AaHbuHO obyarane (dutiynkepany, 2002), ce ¢h3aaBaT MPeaIOCTaBKH 32
CIIO)KHU CTPAaTErMYeCKH HaJIUTPaBaHUsS OTHOCHO JAaHBUHUTE IOCTHIUICHUS.
JlombITHUTETICH apryMEHT B Ta3W IIOCOKA Ca TNPEANOYUTAHHATA HA CTPAHUTE
W3HOCHUTENIKH Ha TETPOJ, KaKTO M 10 MPABWIIO HA Pa3BUBAIIUTE CE CTPAHH, KbM
T.HAp. ,,TEPUTOPHATICH’ JaHBbUCH MPHHIUIL, CIIOpe]] KOHTO ¢ JaHBK ce obiara
M3TOYHNKBT HA HMKOHOMHYECKaTa akTHBHOCT.! B KpaiiHa cMeTka OrO/DKETHHTE
MOCTBIUICHHUST OT MEXKIYHAapOIHATa THPrOBHS C IPUPOJNEH Ta3 Ha CTPAaHUTE
M3HOCHTENIM M CHOTBETHO BHOCHTEIM IlI€ 3aBHCAT OT TOBAa B KOS 4YacT Ha
omepaTMBHATa BEpUTa CC HAYMCIISABA JAHBKBT, a CTpaTerHYecKaTa IeJ Ha
MPOU3BOMUTEIUTE € Ja OaJaHCHpaT MAaKCHUMHU3MPAHETO Ha MPUXOJUTE OT
HNKOHOMHYECKATa aKTUBHOCT C MPUBJIMYAHETO HAa UHBECTUTOPCKUA UHTEPEC.

Cnope)] KOTJ'H/IKO(l) u C”I)M'I)pC JaHbIUTE MOTaT Ja CC MpeHacoyBat, T.C. da CE€
I/I36$II‘BaT, OT TCE3U TbHProBUHM, KOUTO Ca MO-CJIACTUYHHU B TbBPCCHETO WU
npeajIaraneTo. EHepFHﬁHHTe JaHblIM MOXKE Ja C€ Haco4dYaT Halpea KbM
pasnpeaeaureiinata  4act  OT  BEpurara, T.C. KbM  TPAaHCMHUCHUOHHHUTC U
,HI/ICTpI/I6yT0pCI(I/I KOMIIaHHMHU HWJIM KBM HOTpe6I/ITCHI/IT6, HO MOXKE da C€ HacodaT H
Has3aJl KbM NPOU3BOJACTBCHATA 4aCT OT BE€purara, T.c. KbM ,Z[O6I/IBHI/IT6 kommanuu. I1o
IPUHOUIT OJaHbYHATa TEXKECT CE€ IpHe€Ma OT TE3M, KOUTO HE MOrar JICCHO Ha A

*Ha ¢ur. 1 B mbpBHs Cllyyall paBHOBECHETO € B T.€., a BbB BTOPHUS CIIy4aii, Cliel OTMECTBaHe
Ha KpHBaTa Ha IpejUlarate, B T.b.

* ObmaraneTo cropel H3TOYHHMKA ¢ B OCHOBATA HA MOJC/A 3a ABOHHOTO JAHBUHO OONAraHe
MEXKIy pa3BHTHTE M pa3BHBamuTe ce cTpaHu Ha OThena 3a MKOHOMHYECKH M COLUATHU
neitHoctn Ha OOH (2001). MonensT 3a nBOifHOTO nanbuHO obmarane Ha OVICP (1997) e
0a3upaH Ha Pe3UICHTHUS JaHbK, WIN JaHBYHOTO O0JIaraHe CIope] MICTOTO Ha KUBECHE.
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oTkioHAT. Kakro e BuaHo or (4), TOBa ca HEENIACTUYHHUTE IOTPEOMTENM W
MIPOU3BOANTEIH.

Q@urypa 1
Pa3snpenenenne Ha faHbUHATA TEKECT IPU JAHBK HA €AMHUALIA TPOAYKIMS T,
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Wzrounuk: Kotnukod u Cemsbpe, 1987, c. 1045.

Ha ¢ur. 1 e oHarmeneH creHapusT, B KOWTO HaHBOWTE C€ IUIamar oT
notpedutenure. JlanpIuTe ca MpeICcTaBeHN KaTo OTMECTBaHe (PaBHO HA pa3Mepa Ha
JlaHbKa) Ha KpHBaTa Ha THPCEHE B OTpHIATEIHA MOCOKa. B paBHOBecmero 0e3
JaHBIM, T.C, LICHATa Ha TNPOM3BOAMTENS € paBHA Ha IIEHaTa Ha MOTPEOUTEI.
OOsraraHeTo ¢ JaHbOM HaMalsIBa KOJMYECTBOTO Ha OOMeEHA, KOETO BOIU [0
obnvaiHuTEe OC3BB3BpATHH 3ary0M (HaHbYHATa HEE(EKTUBHOCT), MPEACTABEHH C
TPUBI'bJIHUKA bce. Bce MaK, KOraro aIaHbHOUTE Ca paBHM Ha MapruHaJIHUTC
€KOJIOTHMYHHU Pa3XoJH, hce TPeNCTaBIsIBa KOMIICHCAIUSI 32 HEraTUBHUTE CTPaHUYHU
(exonornunu) edextH, a He Oe3BB3BpaTHM 3aryOu. Taka WM WHade LeHaTa 3a
MOTpeOUTENNTE HapacTBa, a 3a NMPOM3BOAMUTENNTE HaMansBa. JlaHbpYHATa TEXECT e
pasmpeneneHa 1Mo CliefHUs Ha4YMH: MOBBPXHOCTTAa abcd WIOCTpHpa MOHMKEHHETO
HA IIOTPEOUTEIICKUS U3THIIBK, a cdef Ha IPOM3BOAUTENCKHS H3IHIIBK.

OcBeH mpeicTaBeHHs KIAaCHYECKH MOZEN Ha pa3lpeleieHHeTO Ha MaHbYHATa
TEXECT, B JINTEpaTypara 1o myOamgHN (UHAHCH CE M3ION3BAT OIIE TPH IMa3apHU
MoJleNia: MOAETbT Ha OOIIOTO PaBHOBECHE; MOICTBT HA OTKPHTAaTa WKOHOMHKA; U
TUHAMAYHHAAT MOJET Ha JaHBYHOTO obnarane. MoaerbT Ha OOIIOTO paBHOBECHE €
MOIXOAAI], KOraro JaHbYHATA TEXECT Ce€ OTpa3siBa Ha ToisIMa dYacT OT
UKOHOMHKaTa. B uueannus ciydail ce oreHsBa oOIIOTO paBHOBECHE NMPEAU U CIeN
W3MCHCHHETO Ha JaHbiuTe. [lomyyeHWTe pa3nmukd TpsOBa Ja  OMHUINAT

5 Hxonomuueckure e(beKTI/I npu ad valorem JaHBbK, ONpEACIIAH Ha 0a3a CTOMHOCTTa Ha
npoayknusrTa, ca aHaJIOrHIHU.
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JICMCTBUTEIHOTO pasnpeneneHne Ha aaHpuyHata Texect (LLosen, Yomum, 1972).
Jopu Ha Teopus obaye, TakKbB MOJEN € TBBPAC KOMIUTUIMPAH W HeTo4YeH. Haii-
MaJKO 3amoTO B JIepUHUPAHETO Ha OOMIOTO BPEMEHHO pAaBHOBECHE, OCBEH
JaHBINTE, YIaCTBAT OIE PEeAHLa CBbp3aHu NMpoMeHInBU. OT TyK Cle/Ba CBHIIO, 4e
MOJETBT HAa YAaCTUYHOTO DPABHOBECHE, HWTHOPUPAHKH e(eKTUTe Ha OOLI0TO
paBHOBECHE, € TTOIXO/SAII 3a Ma3apHu ¢ OTHOCHTEIHO MAJIKU pa3MEpH CHPSMO IsIaTa
uKOHOMHKaA. Ilo-Ckopo KaTo TeopeTWdyHa KOHCTPYKIMS MOJENBT Ha OTKpHTaTa
MKOHOMHKA aHaJM3Upa JaHbYHATA TEKECT B HAKOJIKO PErHMOHa Ha eIHa M ChIla
CTpaHa B 3aBHCUMOCT OT MOOWIIHOCTTa Ha npousBojcTBeHute daxropu (bpaadopa,
1978), a TMHAMUYHHUAT MOJEI MPEACTaBs IBITOCPOUYHOTO JAHBYHO pPasIpesieieHIe
Kato (GYHKIOUS Ha aKyMyJHpaHETO Ha KalHuTal M pe3yJTaHTHaTa MapruHajHa
MPOU3BOIUTEITHOCT Ha Tpyna u kamuTana (Oepbax, Kotukod, 1987).

Pesynrarure OoT eMnuMpWUYHUTE W3CIIEABAHMS IOKAa3BaT, 4ye MOJAEIBT HAa Mapmiai,
JOIBJIHEH C OIECHKUTE HAa EJIACTUYHOCTHUTE, Hal-IpaBAWBO IPEACTaBs Ma3apHOTO
pasmpenesHie Ha TEXECTTa OT EHEepruiiHWTe JaHblM. Pa3nnyHuTEe BHIOBE
€JIACTUYHOCTH CMEKYaBaT TPAJUIMOHHUTE KPUTHKH KBbM CTalMOHApHHUS MOJEN Ha
Mapman. C gparocpodHara IIGHOBAa €IIACTUYHOCT, HANpHMEp, ITONYyUECHUTE
pe3ynTaTH MOXKE /1a c€ AMHAMU3UPAT, a ¢ KPhCTOCAHNUTE €IACTHYHOCTH, KaKBUTO Ca
TE3U CIPsIMO IIEHUTE Ha ra3boja M eIEeKTPUYECTBOTO, C€ KOMIICHCHpA JIMIcaTa Ha
00BBP3aHOCT C APYTHUTE Ma3apu.

IITo ce oTHacs 1O €NacTUYHOCTHTE, TPsiOBa Ja Ce MMa MPEABUI, Y€ T€ 3aBUCST
OCHOBHO OT TOBa, JajJd KpaiilHuTe moTpeduTenu npeodiagaBaiio ca (GUpMH HIH
JloMakuHCTBa. [ToBUIIeHHeTO Ha LieHaTa Ha eUH €HeprieH NU3TOYHHK JIOTHYHO BOAU
Jla 3aMeCTBaHeTO My ¢ Apyr. Ho Thif KaTo B KpaTKOCpOUEH IIJIaH JJOMaKMHCTBATa Ca
00BBp3aHM C OIpe/eieHa TEXHOIOTUs (ThPCEHKH ONpeieNIeH TUIT €HEepIus), ePEeKTHT
Ha 3aMECTBAHETO C€ MPOABSIBA MpPeIu BCUUYKO B ABJITOCPOYHA nepcrekTtusa. [lpu
¢upmuTe, ocBeH edekra Ha 3aMECTBaHETO ce HabOiromaBa W e(eKT Ha KpaWHUSL
nponaykT. Hsakou unaycrpuanau npennpustus, karo TEL] Hanpumep, uHCTamupar
TeHEepaTopH 3a JjBa BUAA TOPHBO, KOETO BOJAM JI0 CHJICH 3aMecTBall e(ekT, Jopu B
KpaTKOCPOUEH IIaH. B TakuBa cirydan MOXe Jja ce 04aKBa N30CTPEHA KOHKYPEHIINS
MEXAy ropuBata. B paznudyHnTe masapHM CETMEHTH (DPUPMHUTE ca IMOJIOKECHH Ha
pasnTUYHM BHAOBE KOHKYPEHTEH HATHCK, KOETO BOIU 10 Ju(epeHIHpaHo
pasnpenencHue Ha JaHb4YHaTa TexecT. [locaeqHOTO € aHaJOrM4HO Ha LIEHOBaTa
JudepeHmanys.

3a KOHCTPYHpPaHETO Ha 002060peH MoOel Ha Ppa3npeeieHHEeTO Ha JaHb4YHATa
TEXECT € HeOOXOIMMO Ja Ce MO3HABAT OCHOBHHUTE CTPYKTYpHH KOMIIOHCHTH Ha
JIBIITOCPOYHHUTE JOTOBOPH — KIlay3aTa B3eMHU-HIN-IUTATH U IIeHOBata (opmyna. OT
MO3UIMATA HA Ta3W CTPYKTypa AakLUEHTBT C€ IMOCTaBs BBPXY Ipoleca Ha
MPEeIOTOBAPSIHE HA CHEPTHHHUTE JaHBITH.

[lo orHOmeHme Ha noroBopeHuTe o0OeMHM TpsAOBa 1Ja ce WMa NpenBUA, Ue
CBHXpAaHEHHETO Ha NMPHUPOJAEH Ta3 € CKBII0 M OCHTYpsBa caMO OTpaHHYEeHA 4acT OT
IpeanaraHeTo. BHocuTenuTe ce cTpeMsT KbM I'bBKaBOCT, KOSTO Ja MM IIO3BOJIH
JIECHO IIPUCTIOCOOSBaHE KbM IPOMEHUTE HA THPCEHETO B CEKTOPUTE Ha MpepadoTKa,
TPaHCHOPT ¥ NpojAaxOu Ha rasa. IloTpebiaeHreTo Ha MPUPOJEH Ira3 ce U3MEHs Haii-
BEUYE CE30HHO, KaTO €CTECTBECHO Hall-BUCOKO € Ipe3 3uMata. M3Hocurenurte
MHBECTHpAT TojieMd 1Mo Mamad (morbBamm) (GoHIOBEe B crenupUIHH JOOWUBHH,
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npepaboTBaTEeIHA ¥ TPAHCIIOPTHU CHOPBHKEHMS. 3a e(eKTHBHATA eKCIUIOaTalys Ha
TaKMBa CHOPBKEHUS € HEoOXOOMM cTaOWIeH Ta30B IOTOK INPH MaKCHMalHa
HATOBAapeHOCT Ha  IPOM3BOJACTBEHWTE MOLIHOCTH. B  momoOHu  ciydau
NPOU3BOAUTENNTE HW3HCKBAT M JONBIHUTEIHHM TapaHLMM 32 BB3CTAHOBSBAHE Ha
MHBECTHULMHUTE B HENPEHACOUYBALIM CE TEXHOJOTMH. TakuBa rapaHiuy MOraT Ja ce
HOJy4aT ¢ IIpUeMaHeTo Ha cnenudUYHa WM MUHMMAaJHAa LeHa, WIM JAPYT BHA
IICHOBO OTpaHMYEHME 3a IepuoJa Ha JocTaBkuTe. Te obaue ca joma cTpaTerus 3a
MPOM3BOUTEINTE/IPOIaBAUUTEe B IPErOBOPHUS TIpOLleC, ThH KaTo Taka Te
paskpuBaT CBOWTE II€HOBM NpeamnodnTaHus. KymyBauumTe, OT CBOS CTpaHa, ce
CTpeMsT Ja OOBBpIKAaT IEHAaTa Ha ra3a C LIEHUTE Ha 3aMECTUTENIUTEe, KaKBUTO Ca
HeTeHHnTe MPOJYKTH, 32 J1a MOJABPKAT KOHKYPEHTHH TTO3ULMH. B kpaiina cMeTka n
JIBETE CTPaHU UMAT UHTEPEC OT U3BECTHA I'BBKABOCT 110 OTHOIICHUE HA ThPI'YBaHUTE
o0eMr W IeHaTa, Taka 4e J1a ce NMPHUCIOCO0sBaT KbM Ma3apHUTE IMPOMEHH, KaTo B
CBIIOTO BpPEME I'a3bT OCTaBa KOHKYPEHTECH Ha OCTAaHAINTE EHEPTUITHNTE N3TOYHUIIH.
Pemennero € mpoMeHAIM ce [EHW, HO W TapaHiH, 4Ye MPOMU3BOIUTEIAT e
NpoJaBa MHHUMAIHO NPHEMIMBH 00eMH. JIBITOCPOYHHMAT JOTOBOp OanaHcHpa
NPOTHBOPCUMBUTE HMHTEPECH C KOJMYECTBCHATa Kiay3a B3EMU-WIH-IUIATH |
meHoBata gopmya.

Makap TOYHOTO ChABpPKAHHE HA JIBITOCPOUYHHUTE JIOTOBOPH 3a JOCTABKa Ha Ta3 10
ctpanutre oTr EC nma e cekpeTHo, poisiTa Ha Kiay3aTa B3eMH-WIH-IUIATH € Jo0pe
u3BecTHa (Ame, u np., 2002). Crnopex Tasu Kjay3a KyIyBaubT Ce€ ChIJIacsBa Jia
TIOJTy4H OMpeAesieH 00eM a3 roMIIHO, WM, aJITepHATHBATa, 1a TUIATH 33 Ta3H 4acT
OT JIOTOBOPEHHsI 00eM, KOSITO HE jKellae Jla MOoJIydd. B chIIOTO BpeMe KylyBaybT
“Ma Bb3MOXKHOCT Ja IIOJIy4YH T'a3 HajJ MUHUMAJHUS TOJMIIEH 00eM, Ch3JaBaiiKu Mo
TO3M HAYMH H3BECTHA TI'bBKABOCT. JIONBIHMTENIHA T'HBKABOCT IO OTHOIICHHE HA
JIOCTaBKHTE Ce MOCTHra Ha JHeBHa Oa3a. [lo mpuHIMI TOTOBOpPHUTE periiaMeHTHpaT
nBa Turna MuHEManHA obOemu: (1) HdueBHo xommuectBo (D); m (2) TogwmmrHO
kommdectBO (A). TlomuimHaTta THBKAaBOCT C€ ONpenens OT JOCTaBKUTE Ha
Konu4aecTBoTO A. Hanmpumep KymyBaubT ce 3abibKaBa J1a B3eMe HiH miath 85-90%
oT A, KaTo MOXe Ja WMa CIeIMajHa OIIUS 3a MOoJydYaBaHE HA TOAWIIHH OO0EMH,
HaaxBepsimd A. Illo ce oTHacs 1m0 NOHEBHWTE AHT@XUMEHTH W [IHEBHATAT
I'bBKABOCT, KyIIyBadbT MOXeE J1a ce 3aIb/DKu Aa B3eme win miata 40-50% ot D, a
mpoaaBaysT Aa AoctaBs 10 110% ot D. KymyBauybsT cu ocurypsiBa oie mo-rojisiMa
I'bBKaBOCT OT MPABOTO 3a IOJIy4yaBaHE Ha MO-KbCHHU JIATH Ha 00EMH ra3, KOUTO ca
TUIATeHHW, HO HE ca IMOJIy4YeHH (KJay3aTa 3a KOMIICHCAlUs), KaKTO M OT MPaBOTO 3a
HaMaisiBaHe Ha OBJCUIMTE JIOCTAaBKH, KOTaTO MOJYYEHHSAT Ta3 € HaJAXBBPIIII
TOJIUIITHUTE CIIOPa3yMeHHS (KJ1ay3aTa 3a PeayKIus).

LlenoBara Qopmyna oOBBp3Ba TEKylllaTa IIeHA Ha ra3a ¢ LEHUTE Ha OJNU3KH
CHEPTHIHU 3aMECTHUTEIH, OCHUTYpsSBaiKd Ha KyllyBada KOHKYPECHTHH YCJIOBHS 3a
IPOIBIDKHTENCH TIepros oT Bpeme.’ LleHoBata (opMya ce ChCTOM OT JBE YACTH:
[MocTosinHa ocHOBHa IileHa ((UKcHpaHaTa YacT Ha L€HAaTa) W JOMBIHUTEIHA
HaJICTpOiiKa, 0OBbp3Ballla IIeHaTa Ha r'a3a ¢ AITEPHATUBHUTE EHEPTUITHN U3TOUHUIIN
(mpomennuBaTa uyacT Ha LeHarta). [Ipumepu 3a W3TOYHUIM Ha AITEepHATUBHA

6 KOpeKHI/II/ITe Ha [ICHaTa Ha ra3a HC C€ U3BBPIIBAT He3368.BHO, a NepuouIHO, MECCUHO UJIN
Ha BCCKHM TpU MeECClUa, CBhIVIACHO MCHOBATa Q)OpMyna U OCBBPEMCHCHHUTC IICHHU Ha
3aMCCTHUTCIIMTC.
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€Heprus, W3MOJ3BaHM B IleHOBaTa (opMyja Ha rasa, ca MasyThT, Ia3boJIbT,
BBIVIMINATA U ENEKTPHUECTBOTO. BB popmMupaneTo Ha HajacTpoiikara OOMKHOBEHO
Cce W3MO/I3Ba KOMOWHAIMS OT KOHKYPEHTHH CHEPrHHHH H3TOYHHIM (CperHO
IpeTeryicHa OT EHEPTrUMHUTE LEHM), KOSATO Ja OTpa3d Hal-I'bJIHO Ma3apure Ha
3aMecTHTENH . 32 OKOHYATENTHOTO IETEPMUHUPAHE Ha IIEHATA Ce 100aBAT PasIHIHK
TEXHHKH, KaKBUTO Ca JIArOBETE B IIeHaTa. ba3oBara 1ieHa OJIMIETBOPABA OLICHKATa Ha
JIOTOBApsIIUTE CE CTPaHU Ha CTOMHOCTTAa Ha rasza B IEpHOJa Ha MOJNUCBAHETO Ha
noroBopa. B HancTpoiikara Bcekd OT H30paHHTE aNTEpHATUBHHM CHEPrHHHH
U3TOYHUIIM y4acTBAa CbC CBOTBETHO OTHOCHTEJHO TEIJO, OTpa3siBalio
KOHKYPEHTOCIIOCOOHOCTTa Ha KOHKPETHHSI 3aMECTHTEN CIIPSIMO INPHPOAHUS Tas.
M3MeHeHneTo B IeHaTa Ha BCEKH 3aMECTHTEI Ce YMHOXaBa ¢ (JaKTop Ha KOHBEPCHS,
3a J1a ce MOCTUTHE ChU3MEPUMOCT ¢ MpUpoaHuA ra3. [lo-HaTaThk BCEKM KOMIIOHEHT
OT HAJCTpOiiKa ce YMHOXKaBa ¢ IpeoOpasyBail (akTop, ThH KaTO IpoMsHAaTa Ha
[[leHaTa Ha 3aMECTUTENs HE Ce OTpa3siBa HAIIBJIHO B IleHaTa Ha rasa. OOW4aitHO
1eHoBa (opMyJia ce 3aJaBa KaTo:

Pp:Po+2(Pj(Ej'Ejo)KEij’ (6)

KkbJeTo P, e nenaTa, nnarena Ha 1oOMBHATA KOMIAHMsA (L€HATa HA IIPOU3BOIUTEL),
P, e 6asoBara 1eHa, @; € OTHOCHTENHOTO y4acTHE Ha j 3aMECTHTEN B IIEHOBATa
dopmyna (X2¢=1), (Ei-Ej,) € LeHOBOTO U3MEHEHNE HA j 3aMeCTUTEN (JIedCTBUTENHATA
muHyc pedepentHara nena), Kgj € (akrop Ha eHepruiiHaTa KOHBEPCHs, a ) ©
(hakTop Ha peoOpa3yBaHe HA [ICHOBATA MPOMSIHA Ha 3aMECTHUTEI j.

®dakTopbT Ha npeoOpasyBaHe MO MPUHIMI UMa BUCOKM cToitHocTH, 0.85 mim 0.9.
Taka neHUTE Ha TPUPOAHUS Tra3 B JBJITOCPOYHUTE JIOTOBOPH Ca CHIIHO
YyBCTBUTEJHU CIPSIMO LIEHHTE Ha 3aMECTHTEIIUTE U IOKa3BaT BUCOKA CTEIEeH Ha
nernuBocT. OT TyK clleiBa, 4ye W3HOCHUTENUTE NpUeMaT rojisiMa 4acT OT LEHOBHS
puck. BnmsHMeTOo Ha 3aMecTHTENMTE BBPXy lleHaTa Ha rasa ce OIpeneis OT
paziHKaTa MEXIY TEKyILIUTE M MCTOPUYECKUTE MM IIeHH. TeKyIIuTe LEeHU OT CBOS
CTpaHa Cca CPECAHOAPUTMETHYHH 3a pedepeHTEeH IMepHol OT BpeMe, Hail-4ecto C
MPOIBIDKATEIHOCT OT TPH IO JAeBeT Mecena. ToBa MO3BOJNABA H3IOJ3BAHETO HA
HaIeXKIHW JaHHH 3a LIEHWTe, HO W IpearoJiara M3BEeCTEH JIar B KOpeKIHUTe (1 B
JIBETE TIOCOKHM) Ha [IEHUTE.

B3eMu-nnu-niuaté JOTOBOPHUTE ca TBBPAE KOMIUIEKCHH CIIOPa3yMEHHs, KOWTO
CBHIBpPXKAT penuIla AETaillIHO ONHMCAaHM pEryJaTOpHH MEpKH IpH IposBara Ha
HECUTYPHOCT OTHOCHO LIEHHTE M KOJHM4YecTBaTa. BBIpeku TOBa, B JOTOBOPUTE HE
HaMUpPaT MICTO MHOTO OT MpeJcTosmuTe chOuThsi. Huto enun norosop, Harnpumep,
HE OIMCBAa KOHKPETHU MEPKH KaTo OTTOBOp Ha M3BBPIIBAIIATa C€ JIMOepannu3arms.
Taka, noroBopure 0OMKHOBEHO OCTaBAT HEI'bJIHH, @ BIIOCJIECTBUE CE MPEANpUEMAT
peBH3MpaHe W TIpenoroBapsiHe. HembIHUST JOTOBOp € MOAXOASIIMAT (OH HIH
M3XO/HATa TO3MIMS 3a TpeJoroBapsiHe, a HE crenu@UKanus WIN 3asBSBaHE Ha
KpaiiHu pesynrtatd. Toil TpsiOBa Taka jJa ce MPOEKTHpPA, Y€ HE3aBHCHUMO OT
CHOWUTHSTA, KOUTO HACTBIIBAT, Jla OCUI'YPsIBA HA BCSIKA CTpaHA OIpEJesicHa 3allluTa
Cpellly HeKeJIaH! MOCIECIUIN U ONOPTIOHINCTHYHOTO MOBEJCHUE Ha Jpyrara CTpaHa.

7 B Hsxoun JI0TOBOPHU C€ NPEABUIKIAT KOPEKIIUU 3a I/IH(i)J'[aL[I/IﬂTa.
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Haii-uecto cTpaHnTe B JIBIATOCPOYHHMTE JOTOBOPH IIPEJOrOBapsT IieHaTa Ha
NPUPOTHMSA Ta3, CIEACTBHE Ha JpacTUYHa TNPOMsSHAa (M3BBH KOHTpPOJA Ha
JIOTOBApSIIUTE CE CTPaHN) HAa CTOMHOCTTA Ha Ta3a CIPsIMO HETOBUTE 3aMECTHUTENH B
CTpaHaTa-KyllyBad IIpe3 OIpPEAEICHH HHTEpBAIM OT BpeMe. B Te3m ciydam
peBH3MpaHETO Ha  IIeHaTa €  HeoOXOAMMO  3a  HOAJBP)KAaHETO  Ha
KOHKYPEHTOCIIOCOOHOCTTAa Ha Ta30BUTE JOCTaBKH. VIMaiiku mpeaBup, de
€HEeprUiHUTE JaHBIM Ca YacT OT IICHUTE Ha TOpUBATA, TAXHATA IIPOMSIHA ChHIIO BOAN
JI0 TIpeIoroBapsiHe Ha MOJIIHCAHUTE CIIOPa3yMEHHs.

IIpomsHaTa Ha KOHKYpPEHTHUTE €HEPTUHHM MaHBIM, U [TO-KOHKPETHO Ha JAaHBIUTE
Ha Hedra, HSIMa Jla MpEeAN3BUKAT NPEJOroBapsiHe, ITOHE JIOKATO TS CE OTpa3siBa B
neHoBara Qopmyna (6). 3apaan eKOJOTMYHHWTE CH KadecTBa NPHPOAHUSAT ra3 e
(aBopusupan or mporokona Knoro, 3aroBa € JOrM4HO AaHBLUUTE Ha HepTa aa
HapacTBaT OTHOCHUTEIIHO CHPSIMO JaHbIHTE Ha Ta3a. Vimaliku npenBua, ue neHara Ha
HedTa, yyacTBama B IIleHOBaTa opMyJiia Ha Tra3a, BKIIOYBA W JIAHBLMTE, IICHATa Ha
MIPOM3BOJUTENS HA TMPHUPOJICH T'a3 IIe HapacTBa MapajelHo C JaHbYHATa IPOMSHA.
ITo TO3M HAaYMH OTHOCHTETHOTO YBEIMUYCHHE HA JaHBIHWTE HA He(Ta ce HacodBa
M3IUI0 KBM IMOTpeOuTeNnuTe Ha mpupozaeH ras. IlomydaBa ce kpbcTocaH eekT Ha
pasmpeneneHneTo  Ha  JJaHbYHAaTa  TEXECT OT He(PTeHMs maszap KbM
periIaMeHTHpPaHHUTE C TBITOCPOYHH JOTOBOPH MPOJNAXON Ha MpupojeH ras. TakeB
pe3ynTaT Bce MAK € OYaKBaH, MMaWKM INpeIBUJI, Y€ IpPU IMOJ00HA MpPOMSHA Ha
OTHOCHUTEJIHUTE IaHbYHU CTaBKH KOHKYPEHTOCIIOCOOHOCTTA Ha ra3a HapacTBa.

Kakgo ce ciaydBa obaue, ako 3apaau OrojpxeTHHTE M3nckBanus Ha EMC B cTpanuTte
moTpeOuTenu OoT EBpoma maHBIMTE HA Tra3a HapacHAT OTHOCHTEIHO CIIPSMO
JaHBLWUTE HA APYyruTe eHepruiiHu u3touHunu? Ilocienuuure OT TakaBa JaHbUHA
MPOMSHA HE MOTaT Ja ce KOHTPOJIHPAT M3ILUIO OT IIeHoBaTa (popMylia Wiiu APYTHTE
YCJIOBHS, 3aJ0XKEHH BbB B3EMH-WIU-IJIATH JOTOBOPUTE. 3aTOBA, KOraTo NAHBIUTE
HapacTBaT, KyIlyBadbT O CIIEIBAJIO J1a THPCH IPEAOTOBapsHE Ha IIeHaTa Ha Ta3a.

[TpencraBsiHeTO HA B3EeMU-WIN-TIIATH JOTOBOPHTE KaTO MOpERUNa OT (QIOYbpCH U
OTILIMHM 3a JI0CTaBKa Ha MPHUPOAEH a3 Ho0NKaBa npoyeca Ha 600eHe HA npe2osopu
JI0 YHMCTO IMa3apHUTE THProBCKH oTHOmeHMs . OT apyra cTpaHa, 3ab/KEHHETO Ha
KyllyBaya Ja IUIalla 33 OMNPEAEICHO MHHHUMAJIHO KOJMYECTBO Tra3, KaKTO M
BB3MOXKHOCTTA J]a IMOJy4aBa JONBJIHHUTEIHO KOJMYECTBO Ha (DMKCHpaHa (CHpsSMO
LIEHUTE Ha 3aMECTUTEIMTE) IIeHa, BIM3aT B IPOTHUBOPEYHE C Ma3apHUTE 3aKOHU.
BempocsT e, Korato, KakTo B ciydas C rasa, nazapure He ca JOCTaTbYHH, U
JIBITOCPOYHHUTE JOTOBOPH JOMUHHPAT, IO KakBa CTENEH CKPUTHUTE Ma3apHH CHIU
BIUSISIT BBPXY Ipolieca Ha npeaorosapsHe? CpaBHUTENHUAT aHAIU3 HA TMa3apHUs U
JIOTOBOPHUS MOJZEN 1€ Jajie OTTOBOP Ha TO3U BBIIPOC.

TpsbBa na ce wMa mpenBHj], Y€ NPOU3BOJUTENNTE Ca aKTHBHAaTa CTpaHa B
mperopopute. Te mpenmpueMar MamaOHH HMHBECTHIMHM B  cHenU(pHYHA
HH)pACTPYKTypa, 3aTOBa MMAaT IO-TOJIIMA HY)KAAa OT IOTOBOPHA 3aIllUTa CPEILy
€BEHTYAJIHO OMNOPTIOHHCTHYHO IIOBEACHHE Ha KylyBauuTe. B KOHTekcTa Ha
JAHBYHOTO OOJIaraHe NMPOW3BOJAWTENINTE Ca 3aCTPALICHH W OT OIMOPTIOHUCTUYHATA
JaHbYHA TIOJUTHKA HA MPABUTEICTBOTO HA CTpaHATa-KyMyBad, KOSTO OM Morya jaa
mpuao0He YacT OT HIKOHOMHUYECKaTa peHTa 3a TSIXHAa CMEeTKa.
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Taka win uHaue, [ACUCTBAIIUTE CHOpPa3yMEHUs HE MOrar Ja OCHUTypsT
HeoOXoauMmara 3alluTa HUTO Ha NPOM3BOAMTENH, HUTO HAa MOTPEOWTENH, 3aTOBa
pasmpeneneHneTo Ha  JaHbYHATA TEXECT C€ Ompeness EAMHCTBEHO OT
MPEAOTOBAPSHETO HA HEITBIHUTE IOTOBOPH 34 JIOCTaBKa Ha MIPUPOJIEH Ias3.

CrepBaiiku Monena Ha Her, mperoBOpHUAT MPOLEC ce CBEXJa [0 PELIaBaHETO Ha
MaKCUMHU3alMOHHATA 3a]a4a:

(Uix)*(Upx2)", @)

kplero U M X ca CHOTBETHHTE IOJE3HOCT W pedepeHTHa Touka (TOYKa Ha
3aruiaxaTa) 3a JBeTe mperoBapsim crpanu (1 u 2), a oo € OTHOCUTEIIHATA CUJIa Ha
noroBapsine (Pox, 1979). B pasButuero Ha TperoBopuUTe ca BB3MOXKHU TpHU
antepHaTuBHU cueHapus: (1) JampuuTe ce pasmpenensT MexIy IpoAaBaydl U
kymyBauy; (2) dansrure ce miamar ot KymyBauure; (3) JlawbuuTe ce miamar oT
npopaBaunte. I[IBpBUAT  CHEeHapuil  KOpPECHOHIUpPAa  CbC  CHUMETPUYHOTO
pasmpezieieHHe Ha MPEroBOpHAaTa CUila B Mpoleca Ha JorosapsiHe. B To3u ciyuait
MIPEJOrOBapsIHETO HA IBITOCPOYHHUTE IOTOBOPU CE€ IUKTYBAa OT CIOT Ma3apHTe.
Bropusr cueHapuii, OT CBOS CTpaHa, C€ CBBP3Ba ChC CIIydaH, B KOHUTO NPOAABAYBT
TIPUTEKaBa MOYTH IsIaTa IPETOBOpHA CHIIA. ACHMETPHSITA Ha IPErOBOPHATa CHJIa €
HeoOXoJMMa Ha IpojaBava 3a BH3CTAHOBSBaHE HA HENPEHACOYBAIIN WHBECTHUINH B
nHppacTpykTypa. Thil KaTo JIHUICcaTa HAa U3PUYHH KJIAY3H 32 HApaCTBaHE HA JaHBIN
B CTpaHAaTa-BHOCHTE]I HE II03BOJIABA IIPEHACOYBAHE HA JAaHBYHATa TEXECT,
MOBUIIEHUETO Ha AAHBLUTE € IO-M3TOJHO 3a MpojaBaduTe. TpeTHAT CueHapui
MIPECTABIIBA CUTyalus, B KOSTO KyIlyBaybT MPUTEKaBa MOYTH LAJIaTa IPEroBOpHa
cuna. Ta3u xumore3a € oT 0coOeH MHTEPEC 3a Ta30BHs Ma3ap, Thil KATO Mpearnosara,
ge crpanute oT EC pa3BuBar maszapHara CH CHJA, 32 Ja NPUAOOHMAT 4acT OT
pecypcHaTa peHra.

B cnenBamus paszmen e u3BeAeM OOMKHOBEH PETPECHOHEH MOJEeN, ¢ KOHTO Ja
TECTBaMe TOPHHUTE XUIIOTE3H, HO NPEJH TOBA II¢ OLCHUM IMa3apHUTE OYaKBaHMS, C
¢opmyna (4), 3a na KOMOMHHMpaMe W CpaBHHM H3BOAWTE OT JBara Mojeia —
na3apHUs ¥ JJOTOBOPHHUSL.

3. EMlIl/Ipl/I'-leH AaHAJIM3 Ha IeHaTa HA BHOC Ha MIPUPOAECH ra3 B EBpona

B mouyrn Bcmukm crpann or EC mpupomgHmsT ra3, M3MOI3BaH B CEKTOpa Ha
JIOMaKMHCTBaTa, ce objara ¢ JaHbK. B HAKOM CTpaHM ra3bT 3a HWHAYCTPUATHH
HOTPEOHUTENH, B T.4. IEKTPHUECKH KOMIIAHMH, € OCBOOOIEH OT NaHBLH, WIH Ce
obJarart ¢ ocTa MO-HUCKU CTaBKHU (HUBA). [locinenHOTO € oTpakeHHe Ha cTpeMerka
Ha IpaBHUTEJICTBAaTa Aa IOJIbP)KAT KOHKYPEHTOCIOCOOHOCTTA HA BBTPEIIHHUTE CH
WH]IyCTPUH B MEXyHApOJICH IIaH.

Tabnuna 1 ninocTpupa cTaBKUTE Ha JaHBLUUTE Ha IPUPOTHUS T'a3 3a JOMaKHHCTBATA
Ha nBaHazecer crpanu or EC, B ToBa uucno Bearapus. Tabmuuara npencrass
nHdopManus 3a TPH TOJAWHH (HayaslHa, MEXKAWHHA M IIOCIEIHA) 32 ChOTBETHUTE
cTpanu. Bikna ce, ue uMma rosiemu (IyKTyanuy Ha JaHBLUUTE B PA3IMYHUTE CTPAHU
B nepriona Ha 1990-te rogmum g0 2000 r. Caex 2000 r. TeHpeHumsTa 00IIO 32
Bcnuku crpaHu oT EC e kM cTabminm3upaHe Ha fanpuHuTe HUBA. [Ipe3 2008 . Haii-
BHCOKA JIJaHbYHA TEXECT BbPXY rasa ce otuura B Pymbuus — 34.1%, a Hali-HuCKa B
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O6emuHeHOTO KpancTBo — 4.76%. OOSICHEHHETO 32 BHCOKHUTE JaHBIM OOMKHOBCHO
ca BHUCOKHTE DPa3XOIH, CBBP3aHH C TSIXHOTO cs6npaHeS. B cmyuyas ¢ PymbHEA
MOBUIIEHUETO HA JAHBLUTE CE€ OBJDKU Ha BbBelneHUs npe3 2008 r akiu3, KOUTO OT
CBOSI CTpaHa € CJICZICTBHAE Ha HUCKHUTE IIEHH Ha BHTPEIITHOTO IIPOU3BOACTBO.

Tabmauma 1
JlaHbliy Ha IPUPOJIHUS Ta3 B CEKTOPA HA IOMAKHHCTBATa

Janbk 106aBeHa Llena c
Crpana Tomuna Ass CTOMHOCT Obmo zarsun JIAHBLIUTE
.0 | OpOIEHT | IIJA | OPOUEHT | IN.JI | IPOLEHT Jighi|
1992 69.97 16.65 | 69.97 16.65 420.11
ABcrpus 2000 39.24 11.27 | 58.08 16.67 | 97.32 27.94 348.36
2008 | 101.38 9.89 | 170.71 16.67 | 272.09 26.56 1024.29
1992 2.34 1.77 | 23.81 18.03 | 26.15 19.80 131.99
Quunanaus | 2000 17.54 10.99 | 28.76 18.03 | 46.30 29.02 159.50
2008 32.17 6.17 | 93.88 18.03 | 126.04 24.20 520.61
1992 78.40 15.68 | 78.40 15.68 499.98
Dpanmus 2000 51.77 14.89 | 51.77 14.89 347.50
2008 64.71 15.02 | 138.31 15.02 920.39
1992 26.82 589 | 55.89 1228 | 82.71 18.17 455.12
Iepmanus 2000 37.27 9.98 | 51.50 13.79 | 88.79 23.71 373.41
2008 84.97 7.8 | 17431 16.0 | 259.28 23.8 1089.45
1992
I'spuust 2000 18.87 7.4 | 18.87 7.4 254.68
2008 100.24 8.26 | 100.24 8.26 1214.22
1992 14.08 2.04 | 84.49 12.28 | 77.89 14.32 687.97
Hcnanus 2000 67.78 13.79 | 67.78 13.79 491.38
2008 141.62 13.79 | 141.62 13.79 1026.79

1992 | 210.59 26.52 | 126.74 15.96 | 337.33 42.48 793.83
Wranus 2000 166.87 30.20 | 89.76 16.24 | 256.64 46.44 552.45
2008 178.67 15.50 | 192.49 16.70 | 371.16 32.20 1152.69

OGemHeto 1992 346.84
KpPAIICTBO 2000 13.95 4.76 13.95 4.76 292.81
2008 39.34 4.76 | 39.34 4.76 825.97
1992 137.23
IMomnma 2000 44.63 18.03 | 44.63 18.03 247.49
2008 176.68 18.03 | 176.68 18.03 979.82
1992 9.65
PymbHuA 2000 9.66 16.0 9.66 16.0 60.37
2008 63.37 18.1 56.02 16.0 | 119.39 34.1 350.14
Yemxa 1992 93.63
peny6mKa 2000 38.61 18.03 | 38.61 18.03 214.1
2008 135.53 15.96 | 135.53 15.96 848.77

1992
Brirapust 2000 23.13 16.7 | 23.13 16.7 138.48
2008 74.45 16.7 | 74.45 16.7 445.82

LlennTte n gaHbuuTe ca u3Mepenu B mij. 3a 107 xamopun BKC (6pyTHa Kanopuuma CTOMHOCT) M ca
uHIeKcupanu crpsMo 2005 r. JlaHbIKTe ca NPEeJICTaBeHN M KaTo MPOLCHT OT 001IaTa [[eHa C IaHBIIUTE.
Usrounuk: MEA, Energy Prices and Taxes, 2000-2009 r.

8 Maxap de JECHHST MOHHTOPHHT GH CIEIBAIIO Ja 0BJIEKYaBa CHOMPAHETO HA JAHBIHTE HA
IIPUPOJHUS ra3.
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Usznonssaiiku ceutnte 'HMK-AP1 oneHkn Ha eTacTHYHOCTUTE OT JMHAMHYHMS
perpecnoneH Monen Ha ThpceHeTo (PameB, 2012), meHOBUTE €NAaCTUYHOCTH Ha
mpeuiaraneTo U Gpopmya (4), MoXe J1a ce U3YHCIH pa3npeIe]ICHUETO Ha JaHbYHATa
TEXECT 3a BCSIKA OT/IEJIHA CTPaHa.

B rtabimuma 2 ca mpencraBenn cpeanutre 3a nepuopa cutu [HMK-AP1
KpPaTKOCPOYHU U JIBITOCPOYHU E€IaCTHYHOCTH HAa THPCEHETO Ha ra3 oT

Basi

JIOMaKMHCTBATA CIPSIMO LieHATa Ha rasa — P, ———— , CIPSMO LieHaTa Ha ra3boia
1 - B y,i
p Fji p Ei
- BFJ ,1— , COPSIMO IIeHaTa Ha EJEKTPUYECTBOTO - BE’i R 1— U CHpSAMO
- B y,i - By,i
B m,i
m,i ° 1 .
- By,i
unnuBuayanaure [HMK-AP1  oneHkn Ha  mapamMeTpuTe/KpaTKOCPOUHHUTE
eNacTUYHOCTH (BHK Ta0J1. 3 B MPHUIIOKEHHUETO).

JO0XO0 - 251 JITaTu IIOJIYYCHU H T H
oxoga Te3 C3 a ca 0. (S a Oazata a

IIperneasT Ha pe3ydTaTUTE IOKa3Ba, 4Ye IOBEYETO I[EHOBM €JIACTUYHOCTH Ha
THPCEHETO Ca C OYAaKBaHU OTPHUILATENIHU 3HAIM, KaTO IBJITOCPOUYHHUTE €ITaCTUYHOCTU
ca TMO-BHCOKM OT KpaTkocpouHuTe. [lo OTHOIIEHHE Ha 10X0Ja KPaTKOCPOYHHTE
CBUTH OLIEHKM IIOKa3BaT €JacTUYHOCT, TIpaBuTHpama okoino 0.4, nokato B
JBIITOCPOUEH IIJIaH CPEJHUTE OLIEHKU HaJBUIIaBaT equHHULA. [locneqHoTO 03HAaUaBa,
Yye IpH HapacTBaHE Ha JIOXO/a yJacTHETO Ha rasa B OI0/PKETa Ha JOMaKHMHCTBATa B
JBITOCPOUYEH IUIaH CBINO IIe HapacTBa. Taka B YCIOBHATA HAa HMKOHOMUYECKU
pacTex MOTpeOJICHNEeTO Ha NPHUPOJCH Tra3 i€ NPOABIDKH Ja C€ YBEIHdyaBa, a
Ma3apHUAT My A Ja ce€ pasmupsBa. Makap M He KaTerOpU4HO, KPbCTOCAHHUTE
€IaCTUYHOCTH TII0Ka3BaT, Y€ Ta3bONIbT, & HE EIEKTPUYECTBOTO, € OCHOBHHUSAT
3amecTHTeN Ha Tasza. To3m (akT € mpsKo CBBp3aH C JaHbYHATA IIOJUTHKA MU
MOCTIeUINTE OT Hesl, MMalKu MpeaBua, ye cropen mpoTtokona Kuoto 3apanu mo-
BUCOKMTE €MHUCHHU Ha BPEJHHU ra3oBe JaHbLUTE Ha HE()TCHUTE MPOAYKTH TpsOBa aa
Ca OTHOCHTEITHO TT0-BHCOKH OT JaHBIIUTE Ha MpUpOoIHU ra3. Kakro necHo Moxe na
ce MPOrHO3Mpa, OTHOCUTEIHOTO NOKaYBaHE HA JaHBIUTE Ha ra3boia e CTUMYJIHpa
MOTPeOJICHNETO Ha MPUPOJICH T'a3.

IleHoBUTE €TACTUYHOCTUTE HA THPCEHETO HAa NMPHUPOJCH ra3 BapupaT B IIHUPOKU
TPaHMIM, 3aTOBA CTENEHTa C KOSNTO HOTPEOUTENHTE B PA3INYHUTE EBPOIEHCKH
CTpaHM ca CKJIOHHM Ja MOHecaT JaHbuHAaTa TEXECT € TBBPJAE pa3/INYHa.
Jomyckaiiky, ye ma3apHOTO IOBEJEHUE ce TpaHC(OpMHpa B €X post IperoBopHaTa
CHUJIa, €JACTHYHOCTHTE MH(OPMHPAT NMPOAABAYNTE B KOM CTPAHM ca HEOOXOANMH
CIIELMAJIHY 3alUTHU KJIay3U B JOroBopuTe. M Thil KaTo mpeayiaraHeTo He € KpailHO
HEEJaCTHYHO, CPAaBHUTEIHO HEETaCTHYHOTO THPCEHE Ha ra3 B KPaTKOCPOYEH W B
JBITOCPOUEH IJIaH BbB BCUYKH CTPAaHH O3HAauYaBa, 4e NPH yBEIMUYCHUE HA JAHBLUTE
MOTpeOUTENNUTE INE IOHEcaT OCHOBHATA IaHBbYHA TEXecT. B Taka ommcaHaTa
CUTyalysl MOTPEOUTENUTE 1l CE ONMUTAT Jia MPEHACOYaT YacT OT Ta3H TEKECT KbM
npousBoauTenure. [lo-e1acTHUHOTO THPCEHE W MMO-TOJEMUTE BB3MOXKHOCTH 3a
3aMeCTBaHE Ha ra3a B ABJITOCPOYHA MEPCIEKTHBA IPEAIONara, 4e Ipou3BOIUTEINTE
1ie IprueMaT Mo-rojisiMa 4acT OT JaHbYHATA TEXKECT B ABJITOCPOUECH ILJIaH.
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Tabiuma 2
NunuBunyanau ceutu [HMK-AP1 onieHkn Ha KpaTKOCPOYHHUTE U ABITOCPOUHUTE
€JIACTUYHOCTH
1lapameTsp Bs [Bo/1-Bv| Br |Be/1-Bv] PBr |Be/1-Bv| PBum |Bu/l-By
ABcTpust 0.054| 0.086|-0.326( -0.520( 0.028| 0.045| 0.711 1.134
Dunmangus -0.041| -0.118| -0.03| -0.086|-0.139| -0.399| 0.311| 0.894
Dpanuus 0.058| 0.198| -0.11| -0.375]-0.068| -0.232| 0.275| 0.939
I'epmanus -0.121| -0.388| 0.034| 0.109| 0.095| 0.304| 0.601 1.926
I'epuns -0.206| -0.805| 0.194| 0.758(-0.074| -0.289| 0.849| 3.316
Ucnanns -0.212| -0.646| 0.043| 0.131| 0.070| 0.213| 0.719| 2.192
Uranus 0.001| 0.002| 0.021| 0.048(-0.147| -0.334| 0.517| 1.175
Obenurexo -0.036| -0.087| 0.001| 0.002|-0.145| -0.350|-0.026| -0.063
KPaJICTBO
TTomma -0.029| -0.078| 0.044| 0.118| 0.036| 0.097(-0.203| -0.546
PymbHUS 0.200| 0.515(-0.050| -0.129|-0.045| -0.116(-0.215| -0.554
Yemxka penyonuka|-0.219| -0.444(-0.081| -0.164|-0.437| -0.886| 1.018| 2.065
Bearapus 0.035| 0.082(-0.048| -0.112| 0.160| 0.373| 0.245| 0.571

OueHkuTe ca CPE€AHOTOAUIIIHHU 3a aHAJIU3UPAHUS IEPUO.

TexHomorMyHaTa CTPYKTypa Ha Ta30BUS CEKTOp MpeAroyiara elacTUYHOCTH Ha
MpeUIaraHeTo, A0CTa MO-HUCKM OT €IWHMIA, M JOpH HaMalsdBalll C YCKOPEHU
TEMIIOBE CTOMHOCTH IIPU yBeNMYaBaHE Ha MoJyie3Hus kamamureT. IlocnemHoTo ce
MOTBBPIKAABA OT peaulia eMnupuuHu u3ciensanus (I'omomobex u np., 1998). Axo
IpueMeM, 4e Hal-4ecTo IEHOBaTa eJacTHYHOCT Ha THhPCEHETO B KPATKOCPOYEH IIIaH
e -0.150, a B pparocpouen -0.300, u ye cpenHaTa en1aCTUYHOCT Ha MPEIaraHeTo 3a
Espomna e 0.7, cnopen mazaprHata ¢gopmyna (4) BIMSIHHETO Ha JaHbKA BBPXY ICHATa
Ha mpomsBogurenure ¢ choTBeTHO: -0.150/(0.700+0.150)=-0.176 B KpaTKOCpPOUEH
mwiag; u -0.300/(0.700+0.300)=-0.300 B mgearocpodeH miad. C ApyrHd AyMH, aKo
IaHBKBT HapacHe c¢ 1%, meHara Ha BHoc me ce moHmku ¢ 0.176% m chOTBETHO
0.300%.

Makap ue 3a oraennure ctpann Ha EC ce momy4aBaT TBBpAE CHeHUPHYHU
pe3ynratu, Moxe Ja ce 00o0LIM, ue CcHopel Ma3apHHUs MOJAEN CKJIOHHOCTTa Ha
MPpOU3BOAUTCIINTE Ja MNOpHUEMaT JdaHbyHATa TEXECT € )Z[BOﬁHO nmo-rojsiMma B
JBITOCPOUEH IIIAH.

KakBo e obaue neliCTBUTETHOTO pasIpeaeieHe Ha JaHbIUTE Ha IIPUPOIHUS Ta3 OT
mporeca Ha poroBapsHe? CIOXHOCTTa Ha LAJOCTHHS ONEPATUBEH IUKBI HE
MI03BOJISIBA Jla C€ KOHCTPYHpa JETaiyIeH OrOBOPEH €MIMPHYEH MOJElN, KOMTO aa
Jlajie OTrOBOP Ha TO3W BBIpoc. Makap M 1mo-o0Ia mHpesncTaBa ce IoJIydaBa C
OOMKHOBEH PErepecHOHEH aHajlM3, C KOWTO Ce TECTBAa BIMSHHETO HA JAHBINUTE U
JpYTH €K30TCHHH NPOMEHIINBH BBPXY IIEHaTa HA BHOC Ha ra3a. IlapamMeTspsT mpen
MPOMEHJINBATa HAa JAaHBOUTEC OJMIETBOPSABA CIOCOOHOCTTa HA CTpaHHTE-
MOTPEOUTENH Jja BAMSAAT BbPXY IIEHaTa Ha BHOCA, & OT TyK M Ja IMPEHACOYBAT KBbM
[IPOU3BOAUTEINTE JaHBUHATA TEXKECT.

Hle JOITYCHEM, Y€ €K30I'CHHUTC ACTCPMUHAHTHU Ha [ICHATA HAa BHOC HAa IPUPOACH Tra3
ca JeHara Ha He(l)Ta, JaHBbYHOTO HHUBO U HOTpe6J'IeHI/I€TO Ha rjaBa OT HACCJICHHUECTO.
VYyacTuero Ha CroT IieHaTa Ha He(l)Ta € CJICACTBUC HaA (l)aKTa, 4c€ ncHoBaTa (bopMyﬂa
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Ha TPUPOJNHUS Tra3 € JO rojiiMa CTENCH 3aBHCHUMa OT Ta3uW NIpOMEHImBa. ToBa
MpeArnoara U CUJIHA MOJIOKHUTEIHA BPh3Ka MEXKIy lieHaTta Ha HedTa U LeHaTa Ha
BHOC Ha NPUPOHUs ra3. YacTHOTO NOTpeOiieHe yuacTBa B MOJIENA, Thil KaTO Haii-
4YecTOo MpeIU3BHKBA OTMECTBAHE Ha KpUBAaTa HA ThPCEHE HA MpHUpPOjeH ras. llenara
Ha ras3a OT MpeaxojaHaTa (Jlaropa) rofwHa € no0aBeHa 3a Ja OTpa3d pPasxoauTe 3a
npucnocodsiBane. Taka TOTOBOPHHUST MOJIEN C& CBEXA JI0 CIECAHOTO ypaBHEHHE!

PG = B; + BG,ipG,t—l,i + Bo,ipo,t,i + BT,iTt,i + Bm,iml,i +&;, (®)

KBJETO Pg;, € In(lleHaTra Ha BHOC Ha MPUPOJHMS Ia3 B CTpaHaTa i B rOAMHATA t),
Pg..1; © In(aroBara nena Ha BHOCA HAa MPUPOJHMA a3 B CTPaHata i B rojuHara t),
P, ©In(cor nenara na 6apen Hedt, copt bpeur), T, ; e In(1aHbKbT, Hanarax Ha

JOMaKMHCTBaTa), a M, ; e In(1oXoabT Ha IaBa OT HaceneHUeTo). Msmonseanu ca

JAPHC nmannu 3a 12-te eBpomelicku cTpanu B mnepuoaa 2001-2008 r. B
npunodiceHuemo € TpeACTaBeHa JeTaiiHa WH(OpMAIHsS 32 BCUYKH IPOMECHIIHBH.
CrienuuuHHAT 32 BCsKa cTpaHa eeKT [3; oTpa3sBa BIMSHUETO BHPXY IICHATA Ha
BHOC Ha Ta3a Ha CHeNU(PUYHATE 33 OTACTHHTE CTPaHU TEXHOJOTHH,
uHppacTpyKTypa, KOHKypeHIMss U perynupane. JloriuHeiHaTa 3aBHCHMOCT
MO3BOJIsIBA  KOC(UIIMEHTUTE Ja C€ HMHTEPIPETUPAT KATO  KPATKOCPOUYHU

enactuuHocTu. [lapameTspsT npen npoMennuBata T,; (10 abCONIOTHA CTOHHOCT)

IaBa BakHa HWH(OpMAIMSA 3a paslpeleiecHHeTO Ha TaHb4YHata TexkecT. Korarto
Br;=0, kymyBaunTe MOHACAT LsaTa JaHbYHA TeXecT, korato 0<Pr;<l, manbpuHarta
TEXECT CE pasIpeaeis MexXIy ABETe CTpaHu, koraTto Pr;=1, mpoxaBauuTe nmpuemar
Is1aTa JaHbYHA TexecT. C Apyru QyMH, KOJIKOTO Pr; € H0-0JIM30 0 HyJIa, TOJIKOBA
MO-MaJIKa 9acT OT JaHBIUTE C€ HACOYBAT KbM mpojaBauntTe. OOpaTHOTO € B CHia,
korato Br; ce nobamkasa 1o 1.

Jopun u 3a mogoOHM OIPOCTEHH PErpecHH € MHOTO0 TPYIHO Ja ce Moiaydar
HeoOXoauMuTe JaHHu 3a ctpanute oT EC. B HacTosius aHamu3 ce okasa, 4e JaHHU
JIMIICBAT He camo 3a bearapus u PymbHUs, HO U 3a octaHanute ctpanu ot LIME. Bee
MaK C HU3IMOJ3BAHUTE IONBIHUTCIHA WH()OPMAIMOHHN HW3TOYHWIIM, ITOTyYCHHUTE
pe3yiTatu ca npeAcTaBUTeNHH 3a EBpona kaTo 1sio.

B Tabuuim 3 u 4 ca npeacTaBeHd KPATKOCPOUHHUTE U JBITOCPOYHHUTE EINACTUIHOCTH,
MOJy4eHH OT MOJeNia 3a IleHaTa Ha BHOC Ha MpHUpojeH ra3 ¢ meroaure OHMK
(ObukHOBeHUAT MeTOon Ha Haii-mankute kBaapatn), CE (Metox Ha cirydaitHuTe
epextn) u IIE (Metox Ha mocrossHHHTE edektn). TecTpT Ha XaycMaH OTXBBPISA
XHIIOTE3aTa 32 KOpeNupaHe Ha OTJACITHUTE e()eKTU C JPYTH PErpecopH MPpH KPUTHIHA
croriroct 0.13 3a 4 cremenm Ha cBoOoga, a F-tectst, F(11, 68)=3.98, orxBBpins
HyJieBaTa xurore3a npu 1% Ha 3HAYMMOCT B 110J132 Ha CIIEU(DUIHUTE 32 OTACITHUTE
ctpanu edextu. Pesynrature B TabjuiiaTa MmokKa3BaT, 4e IICHATa HA BHOC Ha rasa
KaKTO B KPAaTKOCPOYEH, TaKa U B IBJITOCPOYCH IUIAH, 3aBHCH HAW-CHIIHO OT I[CHATa
Ha Hera. BiusHueTo Ha 10X0/a Ha TJIaBa OT HACCIICHUETO € MPHOJIU3UTEIIHO PABHO
Ha HyJa, KOETO OYaKBAaHO € IOJILCHCHO C OIIeJ] Ha ydJacTBalmiuTe crpand. Haii-
BaXXHHUAT PE3yJTaT 00aye ¢, ue HAMA ChIICCTBEHA HETaTHBHA BPBh3Ka MEXIy IICHATA
Ha BHOC Ha Ta3a ¥ JaHbIUTe. TOBa 03HA4YaBa, Ye CTPAHUTC-BHOCHUTEIIM HE MOTAT Jia
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IpeHacoyBaT YacT OT HapacHajara JaHbYHATa TEXKECT KbM IIPOU3BOAMTEIIUTE
(BTOpaTa Xurore3a OT MPEIXOJHMS pa3/eli) U 4e CKPUTHTE CHIIM Ha CIIOT Ha3apuTe
He ce TpaHchopmupar B noroBopHH. C fApyrm aymu, B KOHKPETHHS CIydan
Ma3apHUAT U JOTOBOPHUST MOJIEN 3a pas3lpelelicHHe Ha JaHbYHATa TEXKECT JaBaT
MPOTUBOPEUHBHU PE3YITATH.

Tabmuma 3
OIICHKH Ha MTAPAMETPUTE OT PETPECUOHHUS MOECI

Ouenuren B Bosi Br; B, Bi
0.156 0.717 0.106 -0.05 -0.001

OHMK {4 10y | (19.74)™ | (5.14)" | (-2.75) | (-0.01)
CE 0.139 0.723 0.105 -0.05 0.06

(3.95)" | (20.87)"" | (4.35)"" | (-2.22) | (0.28)
[E 0.113 0.745 0.077 | -0.019 | 0.127

(3.43)'" | (14.45)' | (0.89) | (-0.14) | (0.56)

3a N=84 naGioieHns1, Ipy KOPUTHpaHa R’=0.89. B cxobu ca NPEICTaBEHU CbOTBETHUTE t-
CTaTUCTUKHU C HUBO Ha 3Ha4yuMmocT 1, 5, 10%.

CnaboTo BIUSIHAE HA CKPUTHUTE Ma3apHU CHIIM BbPXY NPEJOrOBapsIHETO BEPOSATHO Ce
IBIDKU Ha JIMICaTa Ha €(DEKTHBHU CIOT Ma3apHu Ha MPHPOIEH ra3 B KOHTHHEHTAIHA
EBpona. [IpeHOCHUTE KOMIIAHUU MPEANIOYUTAT ABITOCPOYHU JIOTOBOPU 3a BHOC Ha
npupogeH raz ot Pycus, Xomannus, Hoperus u Amxup. IloBeueto oT Te3u
JoroBopu (Bcuuku ¢ Xomauaus ¥ Hopeerusi) cpabpikaT Kiay3d 3a I'bBKaBOCT,
MO3BOJSBAIlM  JONBJIHUTEIHM JOCTAaBKU. Jlopu KoOraro B3eMHU-WIU-IIIATU
JIOTOBOPHUTE TMEPHOAWYHO CE€ NPEJOroBapsT, Te Jajed He Haroxo0sBarT CrioT
cnenkure. ToBa e Taka, 3aI10TO, IBPBO, B TOJISIMA CTEIEH JIOTOBOPEHNUTE 00eMH ca
(uKCHpaHu 1 HE TOUIEKAT HA MIPEIOTOBAPSIHE, U BTOPO, B TE3H JOTOBOPH (TIOYTH)
JWIICBAT CIICNMAHA JAaHBYHM Kiay3u. Ha Hacrosmms eram pa3zHOOOST MEXIy
JOTOBOPHUTE CHJIM M TE3W HA CIIOT Ia3apHTe MOXKE Jja Ce IMpHeMe KaTo OOEKTHUBHA
HEOOXOOMMOCT,  CTUMyJHMpalla WHBECTHLMHTE B  HENpeHacoyBamia  ce
MHPPACTPYKTypa B YCIOBHS Ha MOJIUTHYECKH PUCK U BCE MO-TOISIMATA 3aBUCUMOCT
OT rasa.

Tabnuna 4
OIleHKH Ha KPATKOCPOYHHTE U TBJTOCPOYHHTE €TaCTHYHOCTH

Ouenuren | Po; Boi/1-Bg. Bri Bri/1-Bgi | Bmi | Pmi/l-Bai

OHMK 0.717 0.850 0.106 0.126 -0.05 -0.059
CE 0.723 0.840 0.105 0.122 -0.05 -0.058
I1E 0.745 0.840 0.077 0.087 -0.05 -0.056

KpaTtkocpouHuTe enacTMYHOCTH KOPECIOHAUPAT C MapaMeTpuTe Boi> Bri H®
Bm.i»> @ IBITOCPOUYHUTE €IACTUYHOCTH Ca IOIYYEHU CIIE] KAaTO KPAaTKOCPOYHHUTE ca

pasaenenn Ha (1-Bg ;).
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4. O600maBail KOMeHTap

B mnHacrosmara mnyOmuKamus ca JUCKYTHPaHH TPOTHBOPEUMBHTE €(EKTH OT
Ma3apHUTE OTHOIIEHMS M JIOTOBapsSHETO B Ta3oBHsA cekTrop Ha crpaHure ot EC.
IIpenctaBeH € cpaBHUTEICH aHAIM3 HA Pa3IPElEICHHUETO HA JAaHbYHATA TEXKECT,
M3BBPILEH € Ma3apHUs MOJeN Ha Mapian u XapakTepHHUTE [IEHOBU €IaCTHYHOCTH, U
C MoOzeNna Ha JIOrOBapsiHETO, KOMTO aKLEHTHpa BBPXY IpOILieca Ha JIOTOBapsHE U
MPEIOroBapsHE U pa3NpeielICHUETO Ha IPErOBOPHATA CHJIA.

Hopazud TCXHUYCCKN U UKOHOMHWYCCKU MPUYUHU TPAHCHOPTHT HAa HNPUPOJACH Ira3 Cce
OCBIIECTBABA [NIaBHO upe3 TpbOompoBoxu. ToBa mpeamnonara cinaba eKCIOPTHA
I'bBKAaBOCT, Hali-uecTo M3pas3siBalla Ceé B HACOYBAHE HA ISTIOTO KOJMYECTBO KBbM
eanH noTpeduren (00MKHOBEHO, roJIsIMa TPAHCMUCHOHHA KOMITaHHS) U 3aKITI0OYBaHE
Ha JIOCTaBYMKa B JBITOCPOYHH OTHOILICHHUS C €AWH EANHCTBEH KOHTpareHT. Jlopu B
mpoleca Ha JTuOepani3anus BACOKOTO HUBO Ha CBOSOOPa3HOCT U CIICHU(PHUIHOCT Ha
aKTHUBHUTE B TaKMBa B3aMMOOTHOILICHHUS YBEIMYaBa PUCKa OT YMHUIUICHO 3a0aBsHe, a
IBJITOCPOYHHTE JOTOBOPU OCTaBAT HAM-IPEANMOYMTAHOTO CPEACTBO 3a 3allUTa Ha
eIHaTa CTpaHa OT OIOPTIOHHCTHYHOTO IIOBeIeHWE Ha Jpyrara. B ciydas c
JaHBIUTE NPOAABAYMTE Ca M3JIOKEHH Ha PUCK OT [aHbYHATA IOJMUTHKA Ha
IpaBHTEJICTBaTA Ha CTpaHUTe noTpeburend. C yBenMYaBaHETO HAa CHEPTUHHHTE
JaHblIM BHOCHUTCIIMTC MOTaT Ja MOp€HacodyaT 4YaCcT OT JaHb4YHaTa TEXKECT KbM
MMPOU3BOAUTCIIUTE U 11O TO3W HAYUH Ja l'IpI/I)IO6I/I${T J4J1 OT MKOHOMHUYECKaTa pEeHTA,
reHepHupaHa OT npoaaxOara Ha mpupogHus ras. Kmaysara 3a jorosopenure ooemu
ra3 “B3eMH-WIHM-IUIATH W LeHoBaTa (opmylsia, B KOMOMHAIMS C JOIBIHUTEIHUTE
KJlay3d, /IO W3BECTHa CTENEeH OajJaHCUpaT NPOTUBOPEUYMBUTE (KOH(IMKTHH)
MHTEPECH MEXIy KOMIAaHUUTE-U3HOCUTEIN U BHOCUTEINHN, HO TOBA HE € JOCTATHYHO.
[MoamucanuTe IBATOCPOYHH JOTOBOPH BCE NMAK ca HEIBJIHM CHOpasyMeHHs, 0Oe3
CHeLWaJHd AaHbYHM Kiay3HW. 3aTOBa pa3lpe/eeHHETO Ha JaHbuHAaTa TEXECT ce
oIIpesielis OT NPEAOTrOBaPSIHETO.

»3aKITIOYCHNTE” WM3HOCHTENH Ha MPHUPOACH Ta3 MPEroBapiT EIHOBPEMEHHO C
KOMITAHHMTE-BHOCHTEIM M C TPABUTENCTBATA HA CHOTBETHATE CTPAaHH , a
MPEeANOYUTAHUATA HAa HM3HOCUTEIUTE KbM JaHBUYHMS MPHUHLUI ‘‘o0iaraHe Ha
TEPUTOpPHUSATAa HAa MKOHOMHYECKaTa AaKTHUBHOCT® € TIPEANOCTaBKa 3a CIOXKHO
CTpaTern4yecko HaJurpaBaHe.

BLHpeKI/I 4c B TC3W YCJIOBUA MA3apHUTE CHUJIM HE pasnpeAcIAT JaHb4yHATa TCKECT,
MCXaHU3MbBT Ha Ha3apHUA MOJCI € a06pa n3XoJHa ba3a 3a KOHCTPYUPAHCTO Ha
JOTOBOPCH MOJCIT HAa JaHbYHATa TCIKECT. ,Z[OHYCKafIKH, YC CKPpUTUTEC IMa3zapHU CUIIN
napepacTBaT B JOIOBOPHH, ou CJICABaJIO Ja CE€ OYaKkBa, 4 Cq)eKTI/ITC OT IAa3apHHUTC
OTHOIICHUA U JOTOBAPSAHCTO Ca CXOJHU.

B aHanm3a Ha JaHbYHATA TEXKECT Ha 0a3a ma3apHUS MOJEN Ca H3MOJI3BaHH
pe3ynratuTe OT EeMIUPUYHHUS aHalh3 Ha TBPCEHETO Ha MNPUPONIEH Tra3 oT
moMmakuHcTBaTa B EBpoma (PameB, 2012) m omeHka Ha e1acTHYHOCTTa Ha
npeanaraneTo. Thil KaTO THPCEHETO € MO-CKOPO HEeeTaCTHYHO, a MPEAJaraneTo He €
KpailHO HeeJacTUYHO, OT IMa3apHUs MOJEN Clie[Ba, Ye MOTPeOUTEIUTe TpsOBa na

’ Cnope;[ Mo/€Jia Ha ar€HTCTBOTO IIPETOBOPUTE 3a peCypCHaTa pCHTAa MOraT Jaa c€ BOAST OT
HSIKOJIKO areHTa W/WId HIKOJIKO IpuHOUIana.
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npueMar AaHb4yHaTa TEXKCECT, HO W Y€ IS MHOpeHacodYaT 4YacT OT HCEd KbM
IIPOU3BOAUTEIINTE.

OT TeOpeTHYHUsI aHAJIHU3 Ha MPEIOrOBapsSHETO MEXIY JBETe CTPaHH Ca M3BEICHU
TPH aNTepHATUBHU CIIEHApHUs 3a JaHbuHaTa TexecT: (1) JlaHpuuTe BEpXy IIECHUTE 3a
BHOC C€ paslpelensT MeXIy MpoAaBayl U KymyBaud; (2) JlaHpOuTe ce Iuiamar oT
KymyBada; (3) JlagpmuTe ce miamar oT mpogaBada.

W360pbT Ha €MH OT TPHUTE CLIEHAPHUs € TECTBAH C PErPECHOHEH MOJIEJ Ha [IeHaTa Ha
BHOC Ha mpupoieH ra3 B Espoma. Pesynrature oT aHamu3a OTXBBPJIAT
BBH3MOKHOCTTA MOBHILICHUETO HA JaHBIMTE Ja BIMsIE BbPXY LleHaTa B KPaTKOCPOUEH
U ABArocpodeH IaH. ToBa o3HadaBa, 4e MPEJOrOBapSIHETO HE ClIEABA CKPUTHUTE
Ma3apHU CWIN U Y€ IBJITOCPOUYHHUTE JOTOBOPHU 3ALIUTABAT YCHEIIHO W3HOCUTEIUTE
Ha ra3 OT ONMTUTE Ha BHOCHUTENUTE JAa NpeHacouyaT JaHbYHATA CU TEKECT U Ja
MIPUAOOUAT YacT OT MKOHOMHYECKaTa peHrta. [loBHIIEHWETO Ha NaHBIMTE MPOCTO
yBenM4yaBa TpaHc(hepa Ha MPUXOAW OT MOTpeOUTENnTe KbM IpaBUTEICTBaTa Ha
ctpanute oT EC. B TakuBa ycnoBHs JaHBLUMTE HE ca MOAXOAAI] MHCTPYMEHT 3a
CTPaTETU4ECKO HAJAUIPABaHE.

Makap eMIUpHYHUTE aHAIW3M Jla He MOTBHPXKIABAT KATETOPHUYHO, Y€ Ta3boibT U
eNeKTPUYECTBOTO ca Hal-ONM3KHTE 3aMECTHTENH Ha THPCEHUS OT JOMAaKHHCTBATa
MIPUPOJIEH Ta3, BCE MaK MOXE Ja Ce MpUeMe, Y€ Ia3bOJbT € MO-BHKHUSIT OT THX.
3aroBa M3UCKBaHETO Ha MpPOTOKONa KHOTO 3a MO-BHCOKHM JaHBIM Ha HEe(TEHUTE
MPOAYKTH OKa3Ba MOJIOKUTEIICH SKOJOTHYCH e(DEKT BbPXY THPCCHETO Ha IMPUPOACH
ras.

Hakpas mie otuerem, ye nonutukara Ha EK 3a ctumynupane Ha ““€BOJIOIIMOHHOTO
pPa3BUTHE HA IBJITOCPOUYHUTE JIOTOBOPU MOJ BB3ACHCTBHETO HA Ma3apHUTE CUIH
T.C. 32 ChbBMECTHO ()YHKIIMOHUPAHE Ha JBITOCPOYHHUTE JTOTOBOPH U CIIOT MA3apHUTE, €
HambJIHO ompaBiaHa. Ole moBeue, Y€ B CEKTOPUTE HAa MHMHHO-EHEepruiHarta
WHAYCTPHS € O0MYaifHO ABITOCPOYHUTE JOTOBOPH [Ia CHKUTEICTBAT NApAICITHO ChC
cnot TpaHszakuuute. [IpuMepu B TOBa OTHOIICHHWE ca Ma3apuTe Ha men, HedT u
HATIOCJIEbK eJICKTPHUIECTBO. B THProBusaTa ¢ TE3W pecypCcH W MPOIYKTH C€ Hajara
MHOKECTBEHaTa I[€HOBAa CHCTEMa, KaTo CIOT IIEHHTe OalaHCHpaT IIOKOBETE B
TBPCEHETO U MpeJIaraHeTo, JOKaToO IIEHUTE B JBITOCPOYHHUTE JOTOBOPH, KOHTO ca
(huKCHUpaHu WM ce KOpUrupat 0aBHO, OTPA3sIBAT Ma3apHUTE TEHICHIINN.

®dakThT, Y€ rojsgiMa 4acT OT MOJMTHYECKHTE PEUICHUS W PETyJAlHOHHUTE MEPKU
NPOJBIKABAT J]a CE W3BBPLIBAT SIMHCTBEHO Ha 0a3a masapHuTE Mojenu obade e
moBoj 3a Oe3mokoiicTBo. Hamrero ybexnenue e, 4e rasopara mosmthka Ha EK
TpsiOBa J1la Ceé OCHOBAaBA HA KOPEKTEH MKOHOMHYECKH aHAIU3, KOWTO KOMOWUHMpA
B3aUMOJIONBJIBAINK CE€ MOJIENN OT JIBETe aHAJMTHYHM HAMPABJICHUS — a3apHOTO U
JIOTOBOPHOTO.
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le/l.]'lﬂ)l(e]-[l/lei HM3xoaHu 1aHHU B Mojiejia HAa IleHATA HA BHOC Ha rasa

Tabmuna 1
BpyTHM KaJloOpUYHU CTOMHOCTH Ha IPUPOJHUS ra3

CrtpaHa keal/m® | kJ/m’

ABcTpus 9510 | 39816

Dunnangus 10476 | 43861

Opanuus 8400 | 35169

T'epmanus 8400 | 35169

I'sprust 9650 | 40403

Wcnanus 10271 | 43002

Wranus 9100 | 38100

O6eaMHeHO KpaJICTBO 8400 | 35169

Tomnmra 9436 | 39500

PymbHus 9560 | 40026

Yerka penyoianka 9030 | 37807

brirapus 8972 | 37564

Wzrounuk: MEA, 2010.
Tabiuma 2
M3xoaHu JaHHU B MKOHOMETPUYHMS MOJIEJ Ha IIeHaTa Ha BHOC Ha IPUPOJIHUS I'a3
Ilena Ha BHOC Jlanbuu Llena na Hedra
Tabmaua |- 2710 000 keal, | (/10 000 keal, | (/10 000 keal, Hoxon
e GCV) GCV) GCV) (xusm. /%)
Asctpus (1)

2001 155.15 109.93 184.20 19.86
2002 143.64 111.38 185.71 20.46
2003 171.02 169.60 209.24 20.00
2004 183.72 192.06 270.66 20.34
2005 232.92 197.47 372.92 20.78
2006 294.03 205.67 431.33 21.06
2007 291.65 238.54 465.94 21.27
2008 428.54 246.78 601.71 21.33
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Ilena Ha BHOC

Jlarbm

Ilena Ha HedTa

Tadmua |- 10 000 keal, | (/10 000 keal, | (uua/10 000 keal, | , AOXOA
Ha GCV) GCV) GCV) Can /)
Dunnangus (2)
2001 112.69 70.81 184.20 13.10
2002 109.91 61.40 185.71 18.71
2003 135.31 72.09 209.24 19.12
2004 144.04 72.69 270.66 19.42
2005 181.73 7471 372.92 19.76
2006 238.08 85.46 43133 20.40
2007 229.75 86.84 465.94 21.04
2008 307.92 114.32 601.71 2147
Opanuus (3)
2001 153.96 66.72 184.20 18.67
2002 130.55 69.44 185.71 18.98
2003 0.00 83.21 209.24 19.23
2004 175.39 84.63 270.66 19.57
2005 215.46 88.79 372.92 19.93
2006 0.00 102.89 431.33 20.27
2007 378.55 111.19 465.94 20.66
2008 42378 125.45 601.71 20.75
I'epmanus (4)
2001 159.12 189.87 184.20 20.83
2002 140.86 189.02 185.71 20.67
2003 169.83 186.75 209.24 20.63
2004 180.54 185.01 270.66 20.55
2005 0.00 195.49 372.92 20.55
2006 294.82 212.27 431.33 20.62
2007 299.19 22837 465.94 20.53
2008 413.86 235.17 601.71 2051
I'spuus (5)
2001 118.25 21.10 184.20 13.24
2002 100.39 24.74 185.71 14.02
2003 113.48 31.70 209.24 14.66
2004 126.18 33.81 270.66 15.27
2005 165.07 47.58 372.92 16.16
2006 219.83 0.00 43133 17.16
2007 216.65 76.42 465.94 17.84
2008 298.79 90.92 601.71 13.42
Hcnanwst (6)
2001 166.26 7744 184.20 13.47
2002 137.69 74.58 185.71 13.89
2003 167.45 87.22 209.24 14.24
2004 168.24 92.01 270.66 14.83
2005 210.30 9471 372.92 15.47
2006 261.89 101.36 431.33 16.04
2007 265.86 112.98 465.94 16.53
2008 325.77 128.45 601.71 16.31
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Iena na BHOC Janbuu Ilena Ha HedTa
Tadmua |- 10 000 keal, | (/10 000 keal, | (uua/10 000 keal, | , AOXOA
Ha GCV) GCV) GCV) Can /)
Wranus (7)
2001 171.81 0.00 184.20 17.64
2002 144.83 0.00 185.71 17.95
2003 180.15 0.00 209.24 18.15
2004 179.35 322.68 270.66 18.24
2005 216.26 321.93 372.92 18.40
2006 281.73 318.12 431.33 18.63
2007 280.54 316.34 465.94 18.77
2008 345.61 336.64 601.71 18.53
Ob6eauneno kpaucTso (8)
2001 108.33 14.87 184.20 24.94
2002 111.90 16.20 185.71 25.58
2003 126.18 17.59 209.24 23.86
2004 131.34 20.61 270.66 24.94
2005 214.27 22.71 372.92 25.29
2006 287.28 29.36 431.33 25.75
2007 193.24 33.40 465.94 26.27
2008 330.14 35.68 601.71 22.71
[Tosa (9)
2001 162.29 60.46 184.20 4.91
2002 158.32 65.95 185.71 4.94
2003 166.66 65.08 209.24 4.37
2004 179.75 68.95 270.66 4.48
2005 223.80 79.98 372.92 5.19
2006 312.28 96.86 431.33 5.58
2007 301.17 116.91 465.94 6.05
2008 439.26 160.25 601.71 7.01
Pymbhus (10)
2001 153.56 11.01 184.20 1.91
2002 136.10 14.98 185.71 2.05
2003 164.67 17.60 209.24 2.11
2004 172.21 24.17 270.66 2.52
2005 211.49 3247 372.92 3.28
2006 281.33 48.83 431.33 3.90
2007 271.81 51.54 465.94 4.76
2008 367.04 108.29 601.71 5.03
Yemka penyoauka (11

2001 148.80 46.32 184.20 4.78
2002 137.69 53.80 185.71 5.42
2003 170.62 61.72 209.24 543
2004 156.34 65.81 270.66 5.65
2005 194.43 68.84 372.92 6.12
2006 238.08 84.38 431.33 6.71
2007 294.43 87.17 465.94 7.22
2008 416.24 122.93 601.71 8.42
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Iena na BHOC Janbuu Ilena Ha HedTa
Tadmua |- 10 000 keal, | (/10 000 keal, | (uua/10 000 keal, | , AOXOA
Ha GCV) GCV) GCV) Can /)
Bbrarapus (12)
2001 115.07 29.38 184.20 1.81
2002 101.98 28.60 185.71 2.01
2003 123.40 32.04 209.24 2.11
2004 129.36 33.14 270.66 2.31
2005 158.72 34.88 372.92 2.55
2006 281.33 42.54 431.33 2.38
2007 271.81 48.26 465.94 3.22
2008 367.04 67.53 601.71 3.64
LlennTe 1 MOTpeOUTEICKUTE Pa3xoau ca MHAEKcupaHu cupsamo 2005 ©
Tab6muma 3
WNugusunyanran THMK-AP] orneHkn Ha mapamMeTpuTe/KpaTKOCPOUIHUTE
€JJACTUYHOCTH
11apamMeTbp By B Br Be B B, Bo
Acrpis 0.053 0.095 -0.42109 0.062 1.5713 1.3?9 -9.0(1)“(/)
(0.39) (0.56)| (-3.81)" (0.40)| (3.68) | (4.99) | (-347)"
Dranms 0,5?3/3 -0.037 -0.051 -0.157 0,31g§ 1.3}08 -9.8%3
(4.56)" (-0.20) (-0.38) (-1.28)] (1.8 (2.74)"| (-2.25)"
Dpanms 0.677 0.104 -0.133 -0.073 0.579 1.446]  -10.351
P (8.00)"" (0.58)|  (-1.54)|  (-0.35) 11D]| (5.560)'"] (-5.12)"%
Tepmanus 0.63104/1 -0.128 0.035 0.1(5)0} 1.3213 0.35543 -4.7?“9
(6.04)"" (-1.53) (0.54)] (2.09°"| (3.0 (2.28)"| (-3.24)'"
Tepis 0.339 -1.0?0} 0.7?09 -0.188 8,8(1)01 17138 -31.2?3
(1.21)| (237" (2.78)™" (-0.34)| (10.19)"™] (1.93)""| (-8.31)'"
Menanns 0.6?9 -0.727 0.059 0315 1.1?9 -0.230 2.205
(12.16)” (-1.50) (0.36) 09DH| 3.79" (-0.65) (0.84)
N A— 0'41|§ 0.036 |0.024 -0.294 0.56104/1 0.267 1.574
(3.49)"" (0.18) (0.10)]  (-0.87)| (4.62)'"" (1.25) (0.65)
OGeauHeHO 0.285 -0.034 -0.003 -0.157 -0.034 0.495 1.832
KPaJCTBO (1.55) (-0.29)|  (-0.04)| (-1.58)!%%|  (-043)| (2.13)"" (0.72)
-0.259 -0.009 0.049 0.250 -0.249 10.236 1.957
[Tomma 5%
(-0.74) (0.03) (0.62) (0.65)] (-1.96) (0.72) (0.99)
PyMBHI 0.164 0.273 -0.072 -0.040 -0.304 0.752 -2.436
Y 0.70)]  (1.96)"| (-0.73)]  (-0.28)| (-1.79)""| (3.69)'"| (-1.59)'"%
Yemxa peryGika 0,3(5)3 02122 -0.092 -0,6?§ 1,6?3 0.690 2.238
(2.39)°| (-1.84)°" (-1.38)] (-333)"| (5.73)" (1.50) (0.59)
Brarapus 0.4?3 0.047 -0.056 0.2(5)0} 021234/1 -0.3(5)3 1.695
(5.10)" (0.55) (-0.96)| (2.34)°"| (1.61)""| (-2.33)" (1.35)

B cxobu ca npencraBeHH ChOTBETHHTE t-CTATHCTHKY ¢ HUBO Ha 3Ha4UMoCT 1%, 5%, 10%.
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WHY DOES THE WORLD LOOK MORE AND MORE
UNMANAGEABLE?

The best managers are born and they develop themselves. However as the
needs of practice repeatedly exceeds the quantitative biological norm of
reproduction of managerial talent it is necessary managers to be “produced”
by education. And this for many reasons turns out to be a devilish hard work.
The most important of them in my opinion is because the specific expectations
and requirements to their qualifications and possessed skills are many, most
diverse and situationally required. With this reason could be explained the
discrepancy between universities and colleges which educate management
specialists and business and administration which hire those specialists.
There is a great difference between a university which has no way of knowing
where and what exactly its students would work in the future on one hand, and
a directorate, department, division, office etc. of human resource or personnel
management in corporation X or ministry Y, on the other as the last should
prepare the newly hired and to reprepare the already employed staff under the
very specific and relevant needs of real jobs.”

In order to rationalize their choices the real rulers in societies — business,
social and public managers need not so much fragmented, less consistent and
factually intransitional paradigmatically specific reflections, but a synthetic,
systematic view on society. The lack of a common denominator in sectorial
managements, of a specific socio-managemental architecture leads to
management myopia and unilateral approach to complex structured social
systems which require ambiguous, complex and coherent interpretation,
diagnostics, assessment, prognostics and targeting.

JEL: M19

The Theory — Social Structures

Social functioning and development as well as the assessment of its productivity
and efficacy from a certain observation angle — as useful or harmful, increase or
decrease, progress or regress, norm or crisis etc., could be described and traced
based on observation, analysis and regulation of main social structures.

! Svetoslav Stavrev is Professor, Doctor of Philosophy.
2 My reasonings bellow are those of an longstanding university teacher and this determines
their context.
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About 10 years ago I exposed for the first time an understanding of the subject
which I find strongly heuristic and competitive compared to alternative views.’
According to it for a relatively reliable social description two instruments could
be applied, called “social snowflake” — Sx(t) and “roulette of life” — Rz(1).

Sx is a matrix representation of the subjective structure of a society or an alignment
of all “players” on the social stage (figure 1) and Rz is the metabolic structure of the
same society, by which I mean a description of the driving forces of the functioning
of each “player” (figure 2).

Figure 1
Social Snowflake — Sx(?) (subjective structure of society)
Sx(t)=(x=12,...,9)
FXi F FY.
S 5 G
] — Jj N €
i - individual; FZi - civil society (interacting groups of
J - organization; individuals)
G - state: F Z J - market (interacting groups of
organizations)
| - f individuals;
Zl group ot inclvicias FZG - global world (interacting groups
Zj - group of organizations; of states)
ZG - group of states

3 Stavrev, 2002; Stavrev, 2009.
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Figure 2
Social Roulette (metabolic structure) Rz(?) (z =1, 2,...,8)

E/M N

P

M- motivation D um - governance / self-governance
P - potential A - social activity
1- identity O - results
Pw- power E- effectiveness
%

The subjective structure Sx represents the location and interrelations between all
conceivable and real fypes of social entities (x =1, 2, ..., 9). It models the subjective
topography of social system, without which we could hardly reason about social
communications and interactions. Without them society loses its integrity and the
social component is obliterated from the sense of subjective existence and actions.

Every type of social entity x = 1, 2,..., 9) is bound by: a) direct or indirect; b)
straight or reversed; c) horizontal, vertical and diagonal; d) coordination and/or
subordination; d) formal and/or informal; etc. relations with all other entities (9 - 1 =
8), which results in mutual obligations and responsibilities, synergic or entropic
effects affecting every entity separately and all together. There is no chance to
understand not only the whole, but also every one of the 9 types of social entities in
this whole outside the context of the “Snowflake”:

e Society — Sx, for its successful functioning and development needs all 9 types of
social entities without exclusions. Unbalanced representation of entities in social
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life reflects in a unfavorable to detrimental way to its quality and efficiency.

e The meaning and importance of each separate type of social entity — x, is
determined not by its private valid self-assessment but by the benefit (harm) if
brings (causes) to the rest of the entities in their interaction, i.e. by the discretion
of the “Snowflake”.

A visualization of a specific view on the interactions in the social snowflake is made
at figure 3 where left is situated a randomly selected among the 9 possible types of
social entities “x” and right is represented a column of all 9 entities in Sx(¢) among
which we must get rid of one row — this of the selected for the purposes of the
analysis and shown left entity — “x”.

Figure 3
Subject Interactions in the Social Snowflake x /S, _ ;(?)

Y

Y} > S, (t)

In general there are 9 numbers of Figure 3, i.e. specific (private) representations of the
interactions in a particular snowflake Sx(?) and each one will represent the image of the
entire snowflake seen by the point of view of each one of the 9 possible social entities.
There is no way these 9 images to be the same as a picture never looks the same way
seen from different observation positions. All depends on the place of each ideal type of
social entity - — i, >4, FY4, j, X, FYJj, G, >.G or FY G in a real social system, fixed in the
snowflake Sx(?). In all cases the more intense, compelling and influential are the relations
shown at figure 3, the greater is the importance and the relative weight of the tested
social entity “x”. On the contrary the more pale and negligible are those specifically
observed interactions, the more insignificant is the place and the role of the entity “x” in
life, shown as Sx.
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To avoid misinterpretations I will clarify that every snowflake Sx has its own scale from
which comes its descriptive capacity. People live together and jointly i.e. individually
and collectively in a part of the world and in the world as a whole, separately from others
or open to them, in relatively small, medium-sized or big communities, the smaller are
components of the larger and the larger are the environment for the smaller, as they
follow conventional boundaries of social class and constantly crossing them for shorter
or longer period or permanently.

In today’s global world with its financial crises, diseases, climate change and
environmental issues, opinions, fads, rumors, obsessions etc. wherever they start locally
they spread throughout world, as to prove the effectiveness of the “butterfly effect” in all
areas of life, isolationism is impossible and provincialism of thought is a losing outlook
strategy.

At the same time, cosmopolitanism and nomadic culture do not seem a meaningful and
relevant long-term alternative. Life always takes place in distinct spatial and temporal
parameters, as often as they change. The term “citizen of the world” is metaphorically
overloaded and rather misleading. There are national, regional, civilizational, ethnic and
many other features of the society described by social snowflakes that draw dividing
lines in the scale of sociological optics. Planetary global vision synthesizes multiple
mezo-forming specifics — FXSx, and they in turn are built of even more sets of somehow
classified micro component particularities — 2Sx. Any particular social snowflake has its
own reference ranges, areas of opening, areas of interaction and blurring as well as of
border and cross-border interaction (mostly around markets — £}, countries — G and the
world in general - FXG), which globalization continually blurs, expands and intensifies.

*

Entirely different type of links stand out when we look at social networks resulting
from metabolic structure of the society described in the Roulettes of life — Rz /t/,
which model individually the functioning and development of each type of social
entity included in snowflake Sx. Now it is not about inter-entity connections but for
intra-entity inverse, direct and indirect etc. connections between the components of a
structured in a typical way social metabolism (see the Roulette Rz in figure 2).

Each type of social subject x in the Snowflake functions as a ball of consistent and
cyclic reproducible components: motivation (1 want), potential (1 can), identity (1
am), power (force) (self)/management (I make decisions), activity (1 act), results (of
the activity) and finally — effectiveness (results rated by any measure — satisfaction).

The endemic for each type of social entity relations ¢ between its typified
metabolites — z (z = 1, 2, ..., 8), viewed from the standpoint of any metabolite
(similar to what was done in Figure 3 for the snowflake) is presented in figure 4,
where on the left is located one (any of the 8 metabolites) — z, and on the right are
displayed all eight metabolites, among which we must get rid of one row presenting
the focused left on the scheme metabolite from whose point of view we track the
internal systematic entity connections that have no less sense and managerial
usefulness than those on figure 3.

135



HUronomuuecku uzcneosanus, ku. 2, 2013

Figure 4
Metabolic Interactions in the Social Roulette Z / RZ—I (f )

Mo

o

Y R

[T 2]

The cognitive value of Figure 4 is that it allows one to track how any metabolite “z
(motivation — M, potential — P, identity — /, power — Pw, management — Dm, activity — 4,
results — Q or effectiveness — E) influences each other metabolite: z — 1 = 7 and at the
same time how it was influenced by them. And as “metabolism” is a constantly ongoing
process in time (t), both the roulette — Rz(#), and the interactions inside it — z/R, _ ((f), are
constantly pulsing, changing in time configurations.

Whoever wants and is authorized by the managers to manage social systems on their
behalf and for their benefit — non-governmental, governmental and/or commercial
organizations, cities, states and alliances of states, knitting the fabric of the social
organism — Sx(t), has to know and monitor the dynamics of their drivers, displayed
in Rz(t) and z/R,.;(1).

*

Up to here it was relatively easy, but from here on things gets complicated.

It is now possible to try to understand the social structures, taking into account the
projected, but still not discussed, mutual interplay of entity and metabolic structures.
What is imperative is to recognize and understand are the following facts:

e Each social entity, found a place in Sx, has its own metabolic structure, hence in
fact the Snowflake consists of 9 interacting Roulettes (see figure 6).

e FEach metabolite involved in Rz, has its own snowflake, i.e. the Roulette is
represented by 8 interacting Snowflakes (see figure 5).
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e Society is presented by overlapping 8 Roulettes and 9 Snowflakes, i.e. by 72
constantly interacting components.

Figure 5
Entity Roulettes Ry /X

© ¢

i — Rj Roulette of individual

>  — RZ'I' Roulette of group of individuals

i — RFZT Roulette of civil society

j N Rj Roulette of organization

e ZI —_— RZ) Roulette of group of organizations

> — RFZj Roulette of market

G — RG Roulette of state

ZG —_— RZ G Roulette of group of states

FZG I RFEG Roulette of global world

What a rich sociological content, moreover entirely unknown until now opens before
our eyes when we realize that looking at one particular social snowflake, the
Bulgarian society in 2012 for example, i.e. Sx (BG — 2012), we actually discover a
network matric dislocated 9 number of social roulettes Rz/x (x = 1,2,...,9) — of the
Bulgarian citizen Ri, of the different groups of Bulgarian citizens - 2i/d (where d is a
sign of grouping - demographic, ethnic, qualification, etc.) of the Bulgarian civil
society — F2i, of the Bulgarian organizations — j, of group of organizations — 2j/f
(say by branch, where f are the sectors in the economy), of the Bulgarian market
(could be by markets) — F2j, of the Bulgarian state — BG, of group (or groups) of
countries in which Bulgaria belongs to - 2G - Southeast Europe or the Balkans..., of
the global world, say within the EU — FXG/EU.

Or, if we look at one specific social roulette, again say the Bulgarian society, it
would really mean to see circular located, rotating clockwise, 8 social snowflakes —
Sx/z (BG): of motivation — Sm, of potential — Sp, of identity — S, of power — Spw, of
management — Sdm, of activity — S4, of results SQi and of efficiency — SE.
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Metabolic Snowflakes X/z

Figure 6

-~

O
n
M
p

. 3

Sm
Se
Si
Se.,
So.,
Sa
Sa
Se

Snowflake of motivation
Snowflake of potential
Snowflake of identity
Snowflake of power
Snowflake of management
Snowflake of activity
Snowflake of results

Snowflake of effectiveness

Sociomatric Scanner of Society — || Sx; Rz|| 9, 8

Figure 7

| sxrz || 9,8 - | Sx| 9x | Rz| 8 = [72] — “Entity Metabolics” in Social Life

M P I Pw Dm A Q E

i M, pi I Pw, Dwm, A; Q E,
Zi Msi Py lsi P Dms; Agj Qs Esi
FZi Mesi Prsi o psi Pesi DM A Qs Epsi
j M, P; I Pw, Dwm, A; Q E;
3j My Psi by Pws;  Dmg; Ay Qi Ey
FZj Mesi Pesi s i DMy A Qi e
G Mg Ps I Pw. DM,  Ag Qs Eg
3G Mss Pse Iy PWse  DMse Asg Q56 Ess
Fze Mse  Pee  'me Mo Mss e % Eee
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The crossing of the entity roulette — Rz/x with the metabolic snowflakes — Sx/z
synthesizes the sociomatric scanner (figure 7), which is a methodological tool
macrosociologic, including economic, diagnosis, analysis, assessment, prognostics
and management rationalization with a capacity exceeding all so far known similar
tools. It is sufficient to point out that this scanner allows society to be looked at
simultaneously from 72 separate but interconnected monitoring positions.

Every single row of the Scanner's displays the 9 possible roulettes — Rz/x, each
column presents the 8 possible snowflakes — Sx/z, and every cell of it focuses on one
of the total 72 “subjective metabolites” — SxRz (as we did in figure 7) or one of the
“metabolic entities” RzSx, which would represent the same matrix structure as in
figure 7, but seen from the other possible angle from which we could see life (see
figure 8).

Figure 8
Sociomatric Scanner of Society — "Rz Sx " 8,9
| RzSx]| 8,9 - | Rz| 8x | Sx| 9 = [72]— “Metabolic Entities” in Social Life

M P 1 Pw Dm A Q E
i i i i i i i i i
M P ! Py Dy, A Q E
Zi Zi 2 i i Zi 2 X 2
Y I Py Dy A Q
FZi FXi FXi FXi Fi 22 FXi FXi FXi
M P I Py Dy A Q E
J ]M JP l, JPW JDM IA jQ IE
3j %j Zj % 3 % % %j %
J "M JP JI JPW IDM JA jQ JE
J Y iy g, FZJPW FZ/DM /) Iq i
G G G G G G G G G
M P ! Pu Dy A Q E
ZG6 26 26 26 36 36 26 26 26
M P I Py Dy A Q E
FZe BG FZG FX6 B B X6 PG X6
M P I Ry By, A Q E
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Trilemma of Structural Stress

In the entities Sx and Rz there are complex and controversial — supportive and/or
conflict, interrelations between the elements of the system and none of the elements
cannot be “excluded” of the game as “uncomfortable” it may be from someone’s
subjective point of view. Both the Snowflake and the Roulette are models of a
hidden dense networks of constantly modifying relations between the 9 social
entities in Sx and the 8 metabolites in Rz.

Tools that support the study of these relations were suggested on figures 5 and 6 —
entity roulettes Rz/x and metabolic snowflakes Sx/z.

A partial illustration of these collaborationist and hostile, supporting and opposing,
egocentric and cooperative, situational, etc. relations in Sx will be presented below.
To do this randomly are selected 3 of the 9 entities — the state G, the market FXj and
the civil society FX2i, as a specific group of individuals that come together in a
typical for the figure of trilemma® relationships (see figure 9). That trilema is just a
single special case of the innumerable multitude of local interactions in Sx(z). One
should also know that “participation” of an entity x in a given trilemma does not
"prohibit" its presence in all the other coalition or quasi-coalition configurations,
including other trilemmas.

Figure 9

The GMCS Trilemma

G

* Trilemma is the impossible trinity, difficult choice, each of which is or appears to be
unacceptable. This may be a 1 of 3 or 2 of 3choice, but not 0 of 3 or 3 of 3. When a group of
three elements in Sx, presented in Figure 9 functions in a normal mode, then each entity spins
its roulette Rz/x in a relative harmony with the other two roulettes and there is no trilemma
situation. But when any of these three elements shows director’s ambitions towards the
others, which is not an exception in social life, then the trilemma situation updates.

The trilemma has some popular scientific applications. For example, in finance — "Mundel —
Fleming trilema"” according to which in a small open economy cannot be achieved
simultaneously: a) fixed exchange rate, b) independent national monetary policy and c)
mobile capital market. Also known are the "Steven Parker trilemma" according to which there
is no way that all citizens of a particular society can be both a) fair b) free and c) equal, or the
jesting "Slavoj Zhizhek trilemma", stating that there is no way a man to be both a) honest b)
intelligent and c) a communist, as the affected by the last could replace "communist" with
"capitalist."
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Whoever says that between the state, the market and the civil society there are only
or even primarily "friendly", "good neighborly" relations, is shortsighted or
deliberate. In turn whoever believes it can do without any of these entities is a
shortsighted extremist. Although in the long term they cannot exist without each
other, although they at least could be principally mutually beneficial, between these
three social entities there is both potential and real hostility, which is periodically
manifested in one way or another depending on the circumstances. Statism,
commercialism, tribalism — these are the faces of the snarling against the other two
in the triangle “competing partners” — the state, the market and the civil society.

Because none of the social entities has no real chance in the struggle against the
other two, the situation becomes coalition tempting — “if I cannot do it myself, why
not try in cooperation with one of the other two”. Then the trilemma looks like “2 of
3” - two are stronger than one, and impose their will.

The possible “coalitions” are as follows:
1. The State G and the market M against the civil society CS
{G+M}>CS

In this case there is a situation of right totalitarianism — RT, where the “victim” is
political democracy, and the grounds (alibis) for such a structural imbalance in the
snowflakes could be for example: restoring of the lost for any reason statehood,
rehabilitating of stalled market mechanisms or something else. It is expected that
this way one can counteract to severe and prolonged economic and/or political
crises, escalating civil unrest, rampant lawlessness, riots, terrorism, corruption, etc.

It is not necessarily — RL to be exactly in the middle of G and M. When the
imbalance “against” CS is a collaboration between G and M with domination of G,
then the market P plays a subordinated to government policy role (say Russia
today). Otherwise, leading is the importance of market mechanisms, and the state is
mostly a regulator that ensures the proper functioning, economic and social growth
(for example China today).

2. The State G and the civil society CS against the market M
{G+CS}>M

Here is described another structural collision that could be called left totalitarianism
— LT, when the "victim" is the market which could be explained (justified) with
reasons as: exacerbated by widespread poverty and massive social unrest illegitimate
inequalities for which faulty current market mechanisms are blamed, i.e. there are
egalitarian in expectations and statist as tools violent social change such as the
“socialist revolution”. Naturally, when the factors are endogenous rather than
imported from abroad. This was basically Cuba after coming to power of F. Kastro,
similar is Venezuela now under the government of U. Chavez and Iran after the
Islamic revolution there.

3. The market M and the civil society CS against the State G
{M+ CS}>G
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In this third type of coalition the “victim” is the state found guilty of bad life, both by the
citizens and the business, because of which another structural deviation arises that we
could name anarchism or anarhisyndicalism — A. Reasons (excuses) can be found for it
too — heavy bureaucracy in combination with unbearable corruption and power
arbitrariness, isolation from world markets and/or global political formations caused by
and in turn leading to economic decline and mutilated human rights. Elements of this
imbalance could be seen in most mass opposition social movements in the Middle East
(the Arab world) from the beginning of the 21 century. Similar seems the situation of
modern Greece in the first half of 2012.

These essentially destructive “developments” of the GMCS trilemma are depicted in
figure 10 as a facing downward triangle R7TLTA, derived from the triangle — GMCS,
which we will call “derivative trilemma”.

Figure 10
Derivative Trilemma RTLTA

RT LT

A

Or if we try to visualize social tensions, the “coalition” exits of them and the caused by
them structural imbalances as unfortunate but realistic social prominences in the
snowflake Sx, demonstrated through the selected 3 social entities, we will get a synthetic
image — a hexagon, which could be called “dual GMCS/RTLTA trilemma” (see figure
11).

Figure 11
Binary Trilemma GMCS/RTLTA

G

RT LT

M \/ CS
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If we look impartially at the world around us today, we will see not one or two
evidences that trilemmas come to life, though not entirely pure, before our sight. In
fact the perfect (steady, balanced) positioning of snowflakes and of trilemmas inside
them is similar to the market equilibrium — an instance, a vibration that disappears
the moment it appears. But just like in markets this continually violated perfect
social balance imposes its requirements unnoticed by players. This is achieved
hesitantly, unevenly and unstable, as well as necessarily in a longer time
perspective. But steadily, as otherwise the system — society, the state, the market, the
world as a whole would collapse. Which, thankfully, has happened many times, but
locally, single and never global, which is an indirect evidence of what was said
above.

Quite different, but no less illustrative, we could present the development in the
European Union and the Eurozone in a similar way — as the “GECM trilemma”,
expressing conflicts between G — the member states of the EU, EC — the European
Union as a supranational institution and M — the Common European market.
However, this is beyond our task here and now.

The Practice — the Example of Management

As a professional economist, specializing in management (business management,
public management and management in non-governmental and nonprofit sectors) I
fully share the expressed more than 60 years ago view of one of the fathers of
Management — Peter Drucker, that there are no weak but weakly governed
countries.

What was said above does not consider only states. It is true for each and every other
entity in the Snowflake — individuals, organizations, civil societies, markets, groups of
individuals, organizations and states. Whatever models of political organizations or
social equity are constructed theoretically and/or are applied (imposed) practically, this
relation “destiny-management” cannot be overlooked or perceived as just a hypothesis.
The contrary would be equal to shifting the responsibility for our social positions and
the satisfaction (dissatisfaction) with them to everybody around us, i.e. a random,
improper and actually aggressive to others freeing ourselves of guild. Not that it is not
done constantly but this is absolutely useless and futureless.

After the collapse of the former socialist system, the demise of the bipolar world and
the balance of military potentials of the two "camps" at the end of last century and
especially after the global recession that began in 2008 that with small variations
and exceptions here and there still continues, we live in sense of a growing
unmanageability over the world. We lose confidence in our own powers, our
governments, in the paradigms we studied and we believed in, in the moral
foundations giving us comfort and hope.
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“Capitalism is dead” or “Markets completely failed as self-regulating systems”,
some blare and try to organize themselves in movements like Occupy Wall Street’.
It was not capitalism but socialism that destroyed itself, the markets did not fail, but
they were failed by the welfare state, its corruption and incompetence, other answer,
that gather for example at a Tea Party.® Frustration, intolerance, exaltation... acute
shortage of ideas, naked stubbornness, Dutch courage. The North accuses the lazy
and wasteful South, but it answers - you are emotionless robots, for which we do the
(not just) dirty work, buy your products, and fix your demography. Europe is going
on a road to disintegration and the Euro — to be acknowledged as a major economic
and political mistake. Where do we go to nobody knows, politicians are scared and
futurists - ashamed.

I myself am not an optimist too, but at least I think that I know where the main
mistake is — in management. And more specifically in the management of:

o Groups of individuals and their crowd behavior — 2i (poor/rich, technocrats/
artists, Christians/Muslims/Buddhists/atheists etc., nations, ethnicities, cultural
types etc.). Dominating feature of their deprived not only of solid logic, but even
of simple common sense self management, most often is tribalism — “we” have
to win, which is understood as total elimination and even eradication of the
"others" who by the power of universal reciprocity answer in the same or similar
manner, at least to survive in hostile environments.

o Organizations j and groups of organizations 2j (corporations — multinational/
national/regional, industrial/agricultural... services, banks, insurance companies,
hospitals, universities). In their self management there are also abound
appearances of presumptuous disregard for the constraints of the activity,
ignoring the risk of exceeding their capabilities and becoming indebted, building
overcapacities (investment and reinvestment as an end in itself) and troubled
sales afterwards, subsequent neglecting of formal and moral standards in the
name of corporate wins etc. All this leads not only to financial and economic
crises, but also to more and more widely spreading loss of trust, without which
social interactions inevitably degrade.

o Countries and groups of countries — G, XG (developed/developing/failed,
western/eastern or northern/southern, having/not having resources, EU/G-8, 20,
BRIC, creditors/debtors, etc.). For them basically is valid the said for groups and
organizations — egocentrism, expansionism, nationalism, irresponsibility and
transfer of own failures to others, quasi-solidarity groupings between countries
against other countries or alliances of countries, etc.

580 is called the spontaneously demonstrated in the U.S., and hence in some other countries,
resentment of the victimized by the economic crisis ordinary people that define themselves as
99% of all, blaming the rich owners and executives of large corporations, especially the
banks. The same genesis have the so called "4ngry" in Spain or the anarcho-syndicalism in
today's Greece, which blame for their failure the whole world, but not themselves.

® This on the other hand is the name of an influential part of the Republican party in the U.S.
that sees the reasons for the crisis solely in the government intervention in the markets and
recommends highly conservative (neoliberal) reforms after achieving the goal - overthrowing
the democratic president Barack Obama by the challenger Mitt Romney.
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o Civil societies — F2i (strong/weak developed, open/secret financed, authentic/ formal,
honest/corrupt, etc.). This social entity self-management is generally and specifically
very disputable, given its strict dependence on foreign resources — private business
(corporatization of non-profit organizations), the state (formalization of NGOs), the
shady and illegal business (mafia and criminalization), etc. These and other similar
expressions of non-autonomy or at least limited autonomy undermine public
confidence in a major part of the institutions of civil society.

o Markets — F2j (stock/cash/capital/information/labor, strongly/weakly regulated,
national/regional/global, competitive/favoring, equilibrium/non-equilibrium, etc.).
Self-management of markets is overrated which in the context the snowflake Sx(?)
should be interpreted as a conceptual error called by the enemies of the market
“market fundamentalism”, or the opposite — highly underestimated, another
conceptual mistake which whether coming from social sentimentalism, or political
chieftainism and most often from both, fuels the accusations in passion for “social
engineering”.

Everywhere in the Snowflake are management, respectively self-management,
failures are obvious. These cumulative as impacts failures severely deform Sx and
damage: a) the social status of individual entities — x, which results in inappropriate
from systematic point of view hyperbolizations or reductions in their immanent roles
in Sx; b) the communication between social actors in Sx, causing undesirable for the
normal social functioning isolation (ostracism) of some actors at the expense of
favoring of other entities, and c) the subjective roulette Rz/x, as a result of which
some of them accelerate their rotation, and some of them slow it to fade. And these
circumstances put in question the viability not only of individual local Snowflakes
but also of the global Snowflake today.

Nobody is innocent. It is time to recapitulate, to reassess, to pay the bill. Nobody
will go unpunished. In good times, there's room for dodgery, trickiness, etc. —
because there is who and what to pay. But in times like today, solidarity and justice
return the forgotten in times of growth and progress and neglected during the paid
for by others consumer and investment orgy, connotations - merit, responsibility and
reciprocity. It is inevitable! Snowflakes will not allow further decay of the global
social fabric that has been already compromised. And the Roulette will restore the
failed motivators to continue to rotate. Life wants what is its and does not care about
unsatisfied, threatened, frightened or acrimonious. Nor about the failure of their
ideologies, values and norms. Healing can not be painless for everyone. Each entity
in the Snowflake will be required, not by anyone but by the system necessity
embodied in Sx, and in Rz, to give his contribution to the Salvation and these that do
not want to do it are unnecessary.

*

If we take a macro-view on the Snowflake of the world in 2012 we will see:

a) an unmistakable increase of the impact of globalization on the functioning of all
social entities, i.e. the power and role of global markets — F2j and the world in
general — F2'G, but not of the global civil society — F2i, which actually just does
not exist. Respectively the importance of their Roulettes grows — RFZ; and
RFXG. 1t is a matter of serious analysis whether it is in favor of the Snowflake as
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a whole, and not only (mainly) to some countries - G and groups of countries —
2G in the world, and whether the set of links in the Snowflake function
efficiently and can counter tendencies towards the generation of healthy
subjective egoism’ into egocentrism or greed,® which is not uncommon and is a
fact since the world began. Waves of anti-globalism, which from time to time
flood parts of the world, suggest that there are problems that are awaiting for
their management decisions.

b) There is an undisputable tension between the three lines in Sx — between groups
of individuals, organizations and countries — 2i, 2j, 2Gi and the individuals
themselves — /, organizations j and countries — G, and between groups of
individuals, organizations and countries on one hand and the functioning
institutional groups — civil society, markets and global world — F2i, Fji FXG.
Single entities are grouped and organize their collective functioning willingly
because this amplifies their own opportunities. However, they are not willing to
give up part of their sovereignty to ensure institutional identity of their union.
Another manifestation of the inclined to tend to egocentrism egoism is to get
possibly without giving. The Snowflake tells us that — first, this is not right, and
second, it is not possible except in short term. Security Council of the UN,
NATO, EU, Euro area and many other cases are only examples of the
substantially same unfortunate situation.

¢) Management — DM x, is one of the metabolites in each roulette - Rz/x, i.e. it is an
inherent and indelible component of the natural mechanism of reproduction of
elements (x = 1, 2, ..., 9) in any society — Sx. Each person makes his own
decisions for himself, no matter how small it seems, or is really small, his area of
free choice. Every moment billions of people around the world, countless groups
of people, companies, corporations, banks, hospitals, schools..., countries and
groups of countries, etc. make decisions determined by their desires — Mx,
limited by their abilities — Px, constituting subjective nature and egoism — Ix and
armed with acquired or inherited power — PWx. Then they act — Ax, achieve or
not their goals — Ox and based on that form their own effectiveness — Ex, or not
very strictly said — their subjective satisfaction/dissatisfaction. And so on to
infinity or to the specific empirical end of an entity.

7 Under egoism I understand completely natural, justified and deeply moral aspiration of
every social subject — X in the Snowflake Sx to seek his own satisfaction, within the current
legal and moral restraints. This becomes crystal clear if we look at things from the perspective
of subjective Roulettes — Rz/x, showing the logic of the social activity from subjective point of
view. To those who do not like this argument, I will remind that if someone does not want to
take care for himself, someone other will have to do that, which could hardly happen, beyond
the narrow confines of voluntary charity, without some form of social violence. In the transfer
of responsibility for themselves on others I do not see anything that reminds me of justice,
and above all, it does not portend nothing good for the social whole, i.e. for all the rest.

¥ For egocentrism and greed I understand deviant (pervert) egoism when a social entity — x,
puts himself at the center of the Snowflake and begins to "manage" the whole, i.e. Sx, in a
direction dictated by his own motives, values, etc., i.e. his Roulette — Rz/x is trying to
dominate with all available means all other Roulettes. Such extremism could be manifested, if
others allow it, naturally, by every social entity. However, this equals to a fragmentation of
the social fabric and system weakening.
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Apart from the individual level, i.e. DMi, where easily could be clarified who
decides, though not so clear why and how, in the other cases we face with many
complex issues arising from the nature of organizational and institutional
(self)management. Highly obscured to the public or even at all unobservable are the
deeply hidden to analysis (self)management of collective management bodies and of
group entities — DMj, DM G, DM2Xi, DM2j, DMXG and especially who, why and
how takes decisions within (self)management of institutional ones — civil society,
markets and global world — DMFZXi, DMFXjiDM FXG. The so-called agency
problem, or what, why, how and by whom decide, as well as the hard or impossible
for tracking, identification and diagnosis process of group and/or institutional
choices, suggests that the theory presumed rationality of choice in the public sphere
is improvable in fact, is illusory.

d) The aforesaid is more or less true for the other motivators in the Roulettes — both
those prior decisions and those coming after it. Just for illustration, let's try to
figure out what is in motivator Mx respectively in its snowflake S(Mx). There are
three different subjective motivations — single, i.e. the first, bottom line in the
Snowflake (Mi, Mj and MG), group, i.e. the second line in the Snowflake (XM,
2Mj and XMG), as well as institutional, i.e. in the top row in the Snowflake
(FXMi, FXMj and FXMG). Aside from individual motivation — Mi, where with
the capacity of self-reflection, exploration is possible, within the other 8 types of
motivations the difficulties in identifying the errors are huge and inevitable, and
institutional entities they are downright spectacular and successes are extremely
rare and rather random. Is there anyone in this world that can reveal for example,
with at least 51% reliability, what are the needs, interests, values and norms, etc.
of capital markets in Europe say up to June 2012?

But our cognitive difficulties do not make MFZj imaginary. It is very real, as
inaccessible to our senses it may be and it does its constructive or destructive role in
the functioning of the real market. And the fact that we mostly remain surprised
and/or disappointed by markets, is an unpleasant feature of the management of all
social actors in the Snowflake — DMx, but is not a defect in the market Roulette -
RFZj.

e) Continuing from the above, the inexplicably neglected conceptual and
instrumental problems of practice in the management of all social entities in the
Snowflake — DMx, except the individual self-management — DMi should be
pointed out explicitly.

e What do really declarations such as mean: “Exxon Mobil Corporation or
General Electric decided...” or “The Government of Bulgaria has decided to
...”, or the European Commission (Council of the EU) ordered... to...”? Who
really, how and on behalf of whom decided this or that, and I explicitly state
that here we do not speak of a decision of “President” of the “Premiere” of
“Chairman” or any individualizable individually mandate authorized entity?

e How a collective body makes decisions? Could be with a majority — simple
or classified, but then that majority practically exercises dictatorship on the
disagreeing minority!?! Could be unanimously, but it is too difficult and
expensive to achieve, if at all possible, and that means that a whole bunch of
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problems will remain unsolved, i.e. there will be a "failure of management"!?
Could be with consensus, others declare that became too much during the
boom years of democracy in the world, but none so far has not given a
satisfactory answer to questions like: does the consensus differ from
unanimity and in what exactly? If consensus means someone (some) to be
(are) "for", and others "not to object", why while they do not object, they do
not vote "for" and if there is a reason, then they just are not "for" but are also
not "against"?!? These all are conundrums with which we do not want to
deal.

f) Any individual, group, organizational, national, regional or global crisis is a
manifestation of structural imbalances and inequities in the snowflakes Sx and in
the roulettes Rz. Thus when we speak of structural reforms, in fact it comes to:

e Restoration of damaged balances in snowflakes — SMx (motivation/culture),
SPx (potential), SIx (identities/egoism), SPWx (the disposable powers), SDMx
(self-managements), SAx (activities), SOx (performance), SEx (efficiency and
satisfaction).

e Recovery of lost balances in the roulettes — Rz/i (the individual), Rz/2i
(groups of individuals), Rz/FZXi (civil societies), Rz/j (organizations), Rz/2j
(groups of organizations), Rz/F2j (markets), Rz/G (states), Rz/2G (groups of
states) and Rz/FXG (alliances of states / global world).

Management Mythology

Instead of seeking situation adequate management solutions, the world happily
satisfies for myths (tales fables) which unless saving mental effort, makes us
understandable and popular for the vast majority, which in all cases is preferable to
annoying others. Below I will highlight some of the managerial myths that made
themselves comfortable and harmful in the foundations of management theory and
practice.

o Myth 1. More is always better than the same or less.

The development is seen only as growth. To have and consume more and more
became an undeniable imperative of development and a defining sign of good life,
and even of civilization progress. Painful greed defeats healthy egoism and the
indestructible frustration strains to maximum the engines of activity — an over-
acceleration of the Roulette Rz/x. When today the majority of ordinary people,
together with politicians and elites, including several very publicly active Nobel
laureates in economics, in affectionately and suspicious unanimity claim that an exit
of the crisis (increasing debts, unemployment, contraction of production and
consumption) can be provided only by growth and whoever resists the pouring of
needed for its restoration of the pre-crisis levels resources, is if not an enemy of
humanity, at least someone who knows nothing of (Keynesian) economy, I hear the
cry of apologetic greed rather than competence and honesty. Very quickly it was
forgotten that the main reason for the bubble creation and their inevitable subsequent
blast was the simplified to the extreme availability of credit, avalanche-like increase
in leverage, financial engineering, increasing the speed of money circulation, when
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in fact there is no money available, to very dangerous levels. All this was subject to
irrational and remorseless race in who is growing more quickly.

I am not an enemy of quantitative increase, of growth, not least because it would be
counter to human nature to seek tirelessly the better, including the more, but when
this momentum destroys system balances and balances, the results contradict our
best intentions and periodically dip disappointments that we inflict on ourselves.

What shall we do?

What is most natural — we shall look closely in our own motivations and in these of
the organizations we manage, and assess with reason, not with ambitions, fears,
phobias and prejudices, what is worth for us to want, without destroying the
structures of the Snowflakes in which we operate, including without coming into
acute and destructive conflict with the surrounding, which if not immediately, then
in all cases over time could burn our own "achievements" on the path towards
growth. We should also not overburden our Roulette and thus cause blockage in our
structural metabolism - discrepancies between desires and resources, between results
and expectations, between the power we hold and management purposes, etc. And
we should not forget the most important: our Roulette is just one of an infinite
number of roulettes in the world that are spinning at the same time, and with which
ours directly and indirectly touches, and all they want, just like us, more and more.
There is no way that this turns into a system restrictor of possessions and
consumption of any social entity. That makes the system cooler of desires necessary,
that we would adopt less painfully if we realize that it is not possible to have
everything that we think of. On top of that, I still think it is not worth it to be
miserable because we do not have something that we do not really need, or which
acquisition will put us in a un(difficultly)bearable debt.

e Myth 2. Growth has to be sustainable.’

This mantra is about to take over the entire conceptual public space and does not
allow any doubt in its meaningfulness. She is the hardened version of the first myth,
not only because it relies on growth, but because it does not allow any deviations
from it. Only forward and upward, unconditionally. Something like stubborn greed
from which emanates infantilism as to justify a reasonable (quasi) way - that the
stability of growth could be ensured by the behavior of the system equilibrium under
constant control.

However growth is not possible as sustainable (continuous, stable) for the following
reasons:

a) If balances are always available, we will have only reproduction rather than
increase. Exceptions can exist only where the elements of the systems (in our
terminology — of Snowflakes and of Roulettes) grow both in proportion and
equilibrium, which of course is theoretically possible, but practically highly
unlikely.

% Here we are not talking about "sustainable development" which, provided that is clearly
distinguished from "growth", would be a reasonably justified goal of any government, but for
"sustainable growth" that I will try to show below to be an incorrect intention, not least
because it is practically unattainable.
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b) Any growth is caused by itself and causes deviations from the structural status
quo. Innovations are the mother of growth, and they themselves were directed
against the indigenous situation. Let us recall Schumpeter and his "creative
destruction"! Innovations always generate initial imbalance, followed by waves
of activity, declining in new equilibrium, etc. Therefore, to want both growth and
sustainability is immaturity. But that is what we people are - we want more and
more new things, but do not give up and do not give anything of what we already
have. And of course we fail, but do not give up.

What shall we do?

We shall not always expect the results of our activities fo grow, to accept the
development cycle, to adapt our management tools to the specific phases of the
cycle, i.e. when we are well to prepare ourselves for times when we are not, to stop
complaining when we are in a recession or depression, and to put into operation the
apparatus of crisis management and to search for adequate to our potential pathways
to growth.

e Mpyth 3. Politics stands outside management or even above it.

Policy and management develop somewhat indifferent to each other when they are
not hostile. Politicians look at the management seemingly from above as superior to
inferior. And managers on the other hand even avoid to debate with politicians, not
only because it is unhealthy to argue with your employer, but also for cultural
reasons — there is no way amateurs or party activists to understand what they
professionals and experts are saying to them.

This situation is contradicted to both parties as shown by the Roulette Rz/x — if
conditionally we assume that politics deals with power — PWx, including the ways of
harnessing, storage, concentration and expansion, and management — with decision
making — DMx, then this means that:

a) policy and management are like Siamese twins as there can be no decision
making without having competence and power to impose them, when there are
people disagreeing with them, and it is useless to fight for power, but not to
know what its purpose is — to use it for management.

b) power that is not transformed in management is a means to itself, and this
discloses a disposition for abuse that should not be allowed and tolerated

¢) imbalances of power and management are common and overcoming them is one
of the most important tasks of structural reforms to tackle the crisis. For
example, the EU as an institutional entity of the type FZx has serious problems
with its allied powers — PWEC = PWFXG/EU, against which Member States
jealously oppose because its strengthening cannot happen without the relative
weakening of national powers — PWG/ES. This problem develops from political
into governmental — the requirement for consensus (unanimity) in EU decision-
making, i.e. DMEC = XDMG (unanimous) causes management paralysis and if it
remains existent, it predicts dark future of the EU.
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What shall we do?

First, learn to recognize the love of power for its social indifference and
irresponsibility, management helplessness, unbridled vanity and/or suppressed
corruption. Second, banish it from management structures while never forgetting
that the meaning and justification of managers is not in themselves, but beyond them
— in managed activities. Third, do not ever forget that no one (at least here on earth)
is not omnipotent and that our government is just a moment of universal interaction
of interdependent and self-managing entities.

o  Myth 4. Democratic technology of social choice has no alternative.

This self-deception is surely the result of good intentions, fueled by the awareness of
painful consequences of totalitarianism and dictatorship. However, when any doubt
in the famous, but rather dropped than well thought out phrase of W. Churchill that
democracy is not the best political system, but it is better than the rest, is perceived
as an attempt for revenge on compromised political practices and theories, rational
debate loses ground. The importance of the issue, however, gives courage. It is
wrong to turn a blind eye to:

a) As far as I can tell true among policy makers and political scientists was adopted
a tacit belief that it is not appropriate to discuss aloud political and managerial
implications of the Condorcet paradox and the impossibility theorem of Kenneth
Arrow formulated long ago.'® Until someone proves that Condorcet and Arrow
are wrong logically and/or mathematically or that their arguments are irrelevant
to the nature of managerial choice, the belief in democratic procedures based on
a priori presumed advantages of collective will and choice over individual ones,
will remain shaken at the theoretical level. I do not know either to have happened
so far, apart from the experience of Amartya Sen to implant value argumentation
in rational choice, which in my opinion does not overcome the problem but
modifies it.

b) Very practically speaking, full consent, even if achievable, says anything about
the quality of the taken in this way decision. The coincidence of all opinions on a
particular topic may be attractive from a political standpoint condition but it is
extremely frivolous to believe that general agreement guarantees rationality and
efficiency. Rather the opposite!

¢) The majority decision is a milder form of democratic choice than the consensus,
but it is actually a serious departure from democracy because it actually removes
from management of society the disagreeing with the majority minority, with no
guarantees that the majority knows the correct answer.

19 Condorcet revealed that from three different and rationally defensible individual tiers one
cannot reach an evenly just collective rational arrangement because the atransitivity between
individual and collective choices. Arrow later proved mathematically the impossibility to take
a reasonably defensible group (collective) decision and the only feasible practical solution of
this impossibility is the individual choice. Direct political implications do not come from their
postulates, but they seriously undermine rational foundations of political democracy and in
particular definitely prove that one cannot find a system that is both egalitarian and rational.
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d) And most importantly, which the Snowflake shows: group (collective) choice,
even when done with full consent of all remains group, i.e.

2DMx, making it inadequate to group motivations and identities, i.e. of 2Mx and
2Ix, but this is essentially an institutional choice — DMFZXx, which should contribute
to the realization of institutional motivations and identities — MF2x and MFZXx,
which is often not much or nothing to do with group ones. There are as many
examples as you like:

e When two people register their company, it already has its own identity and
motivation — Mj and Ij, which requires the development of adequate business
decisions — DMj, which only incidentally can match their individual and
collective ones — DMi and XDMi.

e When the 27 — founder and later joined states, created the European Union, this
particular union is something completely different from the set of 27 autonomous
states, because it has its own (!) motivation and identity — MEC = MFXG/EC and
IEC = [FXG, that needs appropriate solutions — DMEC = DMFXG/EC, and these
solutions are quite different from the group solutions of member states —
2DMG/EC, even when taken unanimously. I even think that unanimity in the
making diverts their decisions from their purpose — to serve the motives and
identity of the alliance.

e Mystery of organizational and institutional motivations and identities makes it
impossible to judge initially and finally which organizational and institutional
solutions have provable theoretical advantages over the other — individual, taken
from the first manager if ever any (civil societies, markets and global world do
not have such!), group (collective management bodies) or multiple (synthetic)
that are virtually all institutional decisions (resolutions of civil society, markets
and global world) where for simplicity we ignore leadership of the most
powerful single or group entities. Therefore it happens that solutions such
"enlightened monarch" are preferable to solutions of the type "ochlocracy
democracy". So “Apple” will be forever linked to Steve Jobs and “Microsoft” to
Bill Gates, etc. Because some unusually talented and dedicated individuals
sighted were merged themselves with the case, to which they are dedicated, and
hence with the organizations to implement it, including companies, cities, banks,
countries, etc.

e) There is also the moral vulnerability and functional ambiguity of democratically
elected political elites. There is reasonable suspicion that plutocracy rather than
formal democracy or meritocracy, actually, but underhanded conducts and
actions of radiation of ineligible part of the "people’s chosen". However daring
and even indecent some have considered speaking on this topic, it is a more or
less about carefully concealed unpleasant facts about the democratic paradigm.

What shall we do?

We shall not allow our values become ideological prejudices and then insert the real
world into the Procrustean bed of dogma. There are no abstract "best” models and
forms of organization of power and management because their evaluation criterion
is beyond themselves — the really achieved with their assistance results. If managed
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activities and communities of people thrive (amid Snowflakes of results and
effectiveness SO and SE), "sentences" over their power-management structures and
practices are only an expression of arrogance.

o Myth 5. Markets are perfect self-regulating systems

This obsession of orthodox economic conservatism (Neoclassics) was and still is
shared by millions of people around the world who value freedom more than
anything, and prefer to rely solely (mostly) on themselves. It was defended and
propagated by some of the smartest, most honest and courageous intellectual leaders
of mankind. Why is an obsession then? The reasons are as follows:

e Markets provide production and distribution of the so-called private goods, i.e.
those that anyone can buy on the market (if he has money natural). Aside from
these, people and organizations need also the called public goods that either are
not marketed or it is considered unacceptable to be denied to those who cannot
afford to buy them. These goods (law, protection of liberty and property, to help
needy people, ecology, infrastructure etc.) increase in quantity and structurally
parallel with economic and general civilization development and reached at the
time to approximately %2 of all needed by today’s man goods. There are also the
so called mixed goods provided together — private and public (pensions, health,
education, culture, etc.). In this situation, every market is subject to conditions
and influences that are alien to it, but anyway interfere with its functioning.

e Markets could really self-regulate themselves completely, provided that they are
perfect — steady, free from non-market influences, fully informed and symmetric,
open, competitive (without monopolistic or quasi-monopolistic entities) equal
and etc. features presumed to be available when it comes to market. For our deep
regret, these never were, and now are not, unconditional characteristics of real
markets. And the reasons for this are not only outside the market, which was
mentioned, but also inside. Competition involves struggle and it is ruthless and
success welcomes any means which application could go unpunished. In
practical terms without much risk and scruples are used instruments such as
disinformation and counter disinformation, tacit and illegal agreements,
government favoritism and sometimes extortion, corruption and any other
possible means for bypassing the competitive market, available mostly for the
“biggest” market players who even the state does not allow to go bankrupt.

e For a long time on the markets do not play mostly individuals who compete
rationally and honestly. The market environment is formed mainly by large
national and multinational companies holding monopolistic or oligopolistic
positions, by countries and alliances of countries in whose behavior sometimes it
is hard to find the logic of homo economicus, but greed pulls their eyes.

What shall we do?

Market sadly is not self-sufficient, and often becomes unable to emerge from the
crisis by itself, in which it got not randomly and without guilt. To be left alone in
this situation, relying on its own immune system and its own Roulette — SF2j would
be a lack of common sense. And the Snowflake — Sx, where it is one of the 9 types
of social entities, will not allow it because everyone else is interested in its healing.
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That's why market fundamentalism has no comparative advantage over any other
possible fundamentalism.

o  Myth 6. The state can and must intervene under its own discretion in the activity
of markets to prevent their failures.

This is another obsession, just opposite to the debated above, but not least, but even
more dangerous than it. It also enjoys the broad support of people, even much larger
than the one of the market. And it was leaded by some of the most sensitive,
energetic and influential intellectuals, civic and political leaders. Frustrated by
market failures, they turn it from an indispensable mechanism of social exchange to
the evil that is best to be eliminated once and for all, and if this proves unfeasible, at
least to put the strong reins on the market orgy and those reins to be given into the
hands of the state. The disasters that follow from the power of this myth are
unacceptably painful:

e The freedom is taken away from the people, under the pretext that they do not
know how to use it in the "right" way and at their expense sweeping powers is
provided to the government, which leaves the door to dictatorship and
totalitarianism wide open.

e Preventing or restricting individual initiative on one hand the tissue of the
Snowflake is handicapped, and on the other investment, entrepreneurship and
work motivation is damaged. Finally, markets are really humiliated or removed,
but this stops economic activity and the state has a disproportionately fewer
resources than are needed to replace private with public goods. The Roulette
stops rotating, which is something that we all saw what happening in the last
quarter of last century and which led to the disappearance of the socialist system.

e Inequalities that are continually produced by markets and which the "social”
state assumes the responsibility to overcome disappear, replaced by other
authoritative mediated inequalities and by the tendency to decrease the aggregate
of redistributed wealth. Society in which all goods are public, i.e. are provided
"free" by the state, is not a society of happy people.

What shall we do?

We must forever forget that: a)the state has some advantage over the market; b)can
replace it; c)state and market are incompatible. When each of the two entities acts
according its own self, i.e. according to the logic of its Roulette — RFDj and RG,
then and only then they can interact as autonomous social entities in Sx.

Conclusion

I realize that the questions I have put in this text are beyond the answers I could
give. I believe, however, that these findings pave the way by which one can go with
hope:

First. Roulettes Rz/x show us that "our" — the one of "x", success or failure is set,
programmed by ourselves. If we understand that, we will obtain stimulating
optimism and confidence to go our own way, stating and defending our own
distinguishing us from others identity and egoism. We also could go on the roads of
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others hoping that the same success as theirs will happen to us. But then voluntarily
we cut off our own identity, and losing ourselves we are transformed into a part of
the others and in fact — a tool to others. Unfortunately, often many choose the
seemingly easier path that is a path of refusal of management, because it the
roulettes mean also responsibility, and it is not a burden anyone cam bare. However
this is choice too. And every choice is responsibility. So no one can escape from it.
However one transfers it to another. At least not forever or for a long time.

Second. Snowflakes Sx in turn enable us to realize that we are never alone in this
world and that our own self-management shall irrevocably interact with these of
others. Therefore, our success or failure is dependent on others, at least as much as
on ourselves. Thus comes our right and duty to defend our egoism, competing and
cooperating with the egoism of others — our competitors and partners, without
ignoring them or removing them from our path. The snowflakes show that
egocentrism and greed, which we often let degrade our egoism, are deeply
inadequate to the sociality that surrounds us. When we forget this fact, it is possible
to briefly feel like all(very)powerful winners that nobody has the right to sue, but
this is of course false. "Others" in the snowflakes will not admit it because it is
unacceptable to their roulettes, and there is no snowflake with only one roulette, as
well as world with one country, market with a single monopoly, society with just
one homogenous group of people, etc.

Third. The SxRz scanner itself demonstrates the interweaving of snowflakes and
roulettes of mine (ours) egoism and activities with these of others, input with output,
giving with taking, duties with responsibilities, yesterday with today and tomorrow.
An orb of interactions, demands, controls, results... satisfaction. As well as of
responsibilities. Nobody could impose his own will over others continuously and
unpunished — by force or fraud. Competitions are the driver, the energy and the
flavor of life. They sift the capable of the less capable and thus impose the Principle
of the well-deserved without which the ideals of equality and justice are sterile.
They also always keep awake the motivation for development, including growth.
Without them, life would be impossible, and even thinkable, it would be
uninteresting, boring. But this same life does not take "eternal" winners because
their existence ceases the game, the competition. So for life to flow relatively steady,
productive and satisfying, it is fundamental not only to maintain the balance in the
snowflakes Sx — inter-entity, social balance, in roulettes Rz — intra-entity balance,
but also in the scanner SxRz — equilibrium between uncounted number of private
views, criteria and sub-optimalities. Moreover these are dynamic, i.e. time-varying
equilibriums that are contextually valid and locally relevant.
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AN ESTIMATION OF STRUCTURAL IMPORT DEMAND
FUNCTION FOR PAKISTAN

This paper estimates the structural import demand function for Pakistan using
a theoretical framework developed by Emran and Shilpi (2010). ARDL and
DOLS techniques are used to estimate the log-run price and income
elasticities. The results of cointegration analysis provide strong evidence of
the existence of a long-run stable relationship among the variables included
in the model. The estimates for price and income elasticity have correct sign
and are statistically significant. The coefficient of scarcity premium variable
is negative and statistically significant, indicating a binding foreign exchange
constraint on imports in Pakistan for pre-trade liberalization period.

JEL: F14; 016

1. Introduction

The estimation of import demand elasticities for both developed and developing
countries has been a one of the most active research areas in international economics
literature. Although a plethora of studies have been done, however, the main issue
which is ignored almost in most of the studies is about the theoretical foundation or
microeconomic foundation of the theoretical models.” Recently, Emran and Shilpi
(2010) developed a structural import demand function. This model not only
incorporates a binding foreign exchange constraint at the administrated import prices
but also is relatively more suitable for developing economies such as Pakistan. In
addition, Emran and Shilpi (2010) argued that the model significantly takes into
account the problem of near identity. Thus, this model yields unbiased estimates for
income and price elasticity of impart demand, particularly for developing countries.
Given the context of Pakistan’s economy, we prefer this model over the traditional
import demand functions and empirically estimate for Pakistan in the Autoregressive

" Abdul Rashid is from International Institute of Islamic Economics (IIIU), International
Islamic University (IIU), Islamabad, Pakistan, e-mail: ch.arahmad@yahoo.com.

2 Tayyaba Razzaq is from International Institute of Islamic Economics (IIIU), International
Islamic University (IIU), Islamabad, Pakistan, e-mail: tayyaba_iiie@yahoo.com

3 See, for example, Goldstein and Khan (1985), Clarida (1994), Reinhart (1995), Carporale
and Chui (1999), Bahmani-Oskooee and Kara (2005), Frimpong and Fosu (2007), and Tang
(2008). See, for a detailed literature survey, Rashid and Razzaq (2010).
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Distributed Lag (ARDL) and the Dynamic Ordinary Least Squares (DOLS)
frameworks using time series data covering the period 1975-2008.

A few studies have thus far been empirically estimated import demand function for
Pakistan. For instance, Sarmad (1989) investigates the determinants of import
demand for the period 1960-1986. He shows that the income elasticity of import
demand is greater than one, while the price elasticity of import demand is less than
one for several industries. He concludes that the devaluation of domestic currency is
not an effective tool to improve deficits in trade balance.* However, Sinha (1997)
estimating an aggregate import demand function for Pakistan during the period
1970-1993 shows that the absolute value of income elasticity of import demand is
less than one, while the price elasticity is greater than one. Shabbir and Mahmood
(1991) estimate the import demand model for Pakistan with an aim to determine the
year of structural change in aggregate import demand function. They utilize the data
over the period 1960-1988. They find the different values of elasticities of import
demand for the period before and after 1971-1972.

Rehman (2007) estimates a traditional import demand function using cointegration
technique and finds a long-run equilibrium relationship among the variables used in
the analysis. He also shows that the both short-run and long-run income and price
elasticities of import demand are less than one. Another study by Hye (2008) reports
that real quantity of imports; relative prices and real GDP are co-integrated in the
long run. The long-run income elasticity of import demand is greater than one, while
the income elasticity in the short-run in less than one.

The results of study by Alam and Ahmed (2010) indicate the existence of a long-run
relationship among imports, economic growth, relative prices, real effective
exchange rate and the volatility of real effective exchange rate. In addition, the
estimates indicate that there is a positive relation of economic growth with aggregate
imports. Arize, Malindretos and Grivoyannis (2004) include foreign exchange
reserve in cointegration vector while estimating the import demand function for
Pakistan and report a one unique relationship among real imports, real income,
relative prices and real foreign exchange reserves. They also argue that imports
quickly respond to changes in their determinants. These observations lead one to
consider that foreign exchange reserves have a significant role to play in Pakistan’s
import demand function.

Unlike the above cited studies, this study aims to modeling aggregate import
demand function for Pakistan taking into consideration both theoretical and
empirical issues associated with the estimation of import demand function,
particularly for developing countries. Specifically, we use the structural model
recently developed by Emran and Shilpi (2010) that incorporates a binding foreign
exchange constraint at the administrated import prices. In addition, we use both the
ARDL procedure developed by Pesaran, Shin and Smith (2001) and the DOLS
method developed by Stock and Watson (1993) to estimate the elasticities of import
demand. In this way, we investigate the sensitivity of elasticity estimates to
estimation methods and determine relatively appropriate method for elasticities of

* Naqvi and Ahmed (1986) and Sarmad and Mahmood (1987) are among the earlier studies
that estimated aggregate import demand function for Pakistan.
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imports in Pakistan. Finally and more importantly our empirical model enables us to
determine the effects of trade liberalization on Pakistan’s imports, which have
generally been ignored in the existing studies on the import demand function for
Pakistan.

Our findings are mainly in line with the results of Emran and Shilpi (2010), who
estimate the import demand function for Indian and Sri Lanka. We find significant
evidence of the existence of a long-run stable relationship among real imports, real
domestic consumption, relative prices, and our proxy for scarcity premium ((real
domestic expenditures/real foreign exchange reserves) x trade liberalization
dummy). The long-run estimates for income and price elasticities are highly
significant and follow the sign restrictions imposed in the model. We also find that
the estimate of income elasticity is close to unity, suggesting the need to the
implementation of certain measures for a reduction in income elasticity of import in
order to improve the trade balance. The estimate for price elasticity is negative and
closer to one. Finally, we find that the ARDL estimate of coefficient of scarcity
premium appears with correct negative sign and is statistically significant,
confirming the presence of a binding foreign exchange constraint on imports for pre-
trade liberalization period. We, on the whole, produce conclusive evidence that
strongly supports the validity of the structured import demand model for Pakistan.

The program for rest of the paper is as follows. In the next section, we review recent
trends of Pakistan’s exports and imports and discuss the measures taken by the
government in order to improve trade balance. In Section 3, we give an overlook of
our empirical framework. In Section 4, we display and discuss our results. In Section
5, we conclude the paper.

2. Trendsin Pakistan’s Exportsand Imports

Despite the slowing down of the economic activities across the globe, the decrease
in the volume of the world trade, the decline in international commodity prices, the
unfavorable global environment, the continual energy crisis domestically, Pakistan’s
exports increased by 14 million USD during July-April 2011-2012 as compared to
the same period last year and reached at 20 474 million USD. On the other hand,
during the period July-April 2011-2012, the imports increased by 4198 USD,
approximately 14.5% higher than the period July-April 2010-2011. The much higher
growth of imports as compared to the growth of exports over the same period clearly
points out increasing deficits in trade balance: one of the persistent and mounting
problems of Pakistan’s economy. Specifically, the trade deficit has increased by
about 49.2% during the period from July-April 2010-2011 to July-April 2011-2012.
The one of the major reasons behind the tremendous increase in the imports bill is
higher international prices of crude oil during the period. Inelastic demand of
imports by consumers can be considered another factor which widening the trade
deficit over the time in Pakistan.

In addition to the wide trade deficit, another problem faced by Pakistan regarding
international trade is that Pakistan’s exports are highly concentrated in a few items.
Only three items viz. cotton manufacturing, leather, and rice made up 61% of total
exports during July-March 2011-2012. The share of these three exports items in
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overall exports over different periods are given in Table 1. Although the share other
items in total exports increased to 39 percent in July-March 2011-2012 which was
28.5% during the fiscal year 2006-2007. The export of cotton manufacturers
remained dominant making up more than 50% of total exports during the period
2006-2007 to 2011-2012. During 2006-2007, the share of cotton manufacturing in
overall exports was 59.7%. However, the corresponding figure declined to 50.1%
during 2011-2012.

Table 1
Major Exports of Pakistan (%)

Commodity 2006-2007 | 2007-2008 | 2008-2009 | 2009-2010 | 2010-2011 | 2011-2012
Cotton Manufacturing 59.7 51.9 52.6 50.6 52.9 50.1
Leather 5.2 5.8 54 4.5 4.4 2.2
Rice 6.6 9.8 11.2 11.3 8.7 8.7
Sub-total of three items 71.5 67.5 69.2 66.4 66.0 61.0
Other items 28.5 325 30.8 33.6 34.0 39.0
Total 100.0 100.0 100.0 100.0 100.0 100.0

Source: Pakistan Bureau of Statistics.

Despite the high concentration of exports items, Pakistan has witnessed
diversification in exports market. In 2005-2006, about 47% of Pakistan’s exports
were concentrated in only five markets, namely USA, UK, Germany, Hong Kong,
and U.A.E, of the world, whereas, the share of all other countries was about 53%.
Table 2 present the percentage of the country’s exports in major exports markets.
However, this concentration is on continuous decline since the fiscal year 2005-2006
and reached at 35% during July-March 2011-2012. The Strategic Trade Policy
Framework (STPF-2009-12) introduced by Pakistani government and increases in
exports to China, Afghanistan, and Bangladesh were the major factors behind this
improvement in geographical diversification.

Table 2
Pakistan’s Major Exports Markets (%)
Country 2005-2006 | 2006-2007 | 2007-2008 | 2008-2009 | 2009-2010 | 2010-2011 | 2011-2012
USA 25.5 24.6 19.5 18.9 17.4 16.0 14.7
UK 5.4 5.6 5.4 4.9 5.3 4.9 5.1
Germany 42 4.1 43 4.2 4.1 5.1 4.8
Honk Kong 4.1 39 2.7 2.1 2.2 2.0 1.6
U.AE 8.0 8.2 10.9 8.2 8.9 7.3 9.0
Sub-total 47.2 46.4 42.8 38.3 37.9 353 35.2
Other Countries 52.8 53.6 57.2 61.7 62.1 64.7 64.8
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source: Pakistan Bureau of Statistics.

In comparison to exports, Pakistan’s imports are fairly geographically diversified in
these days. Table 3 presents the percentage share of six major imports markets in
overall imports of Pakistan. The combined share of these six countries was 36.7%
during the period 2007-2008, which has been declined to 30.2% in 2011-2012,
showing a 6.5 percentage point fall. It should be noted that the percentage share of
imports from USA significantly declined from the 6.1% in 2007-2008 to only 3.3%
during the period July-March 2011-2012. This improvement in geographical
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diversification of imports can mainly be attributed to the measures taken by the
government regarding imports during the period under review.

Table 3
Pakistan’s Major Imports Markets (%)
Country 2007-2008 | 2008-2009 | 2009-2010 | 2010-2011|2011-2012
USA 6.1 5.4 4.6 4.5 33
UK 1.9 2.6 1.7 1.6 1.2
Germany 3.2 3.8 34 2.3 2.5
Japan 4.6 3.6 4.4 4.1 4.2
Kuwait 7.5 6.6 6.9 8.2 8.4
Saudi Arabia 134 12.3 9.7 11.3 10.6
Sub-total 36.7 343 30.7 32.0 30.2
Other Countries 63.3 65.7 69.3 68.0 69.8
Total 100.0 100.0 100.0 100.0 100.0

Source: Pakistan Bureau of Statistics.

Below the key steps taken by the government of Pakistan in order to improve overall
exports and imports are discussed.

Key Measures taken by the Government regarding Exports and Imports

The Federal Cabinet approved complete zero-rating of exports in July, 2009.

The government of Pakistan gave several incentives to increase exports.
Examples of these incentives are concessionary financing, duty drawback
scheme, development of export clusters, duty free imports of raw material under
temporary importation scheme, and concession in duty/taxes on import of
machinery and raw material of priority export sector.

In order to get better market access for the local businesses in international
markets the government of Pakistan is carrying out active trade diplomacy and
forming Free Trade Agreements (FTAs) and Preferential Trade Agreements
(PTAs) with different countries across the world.

Trade Development Authority of Pakistan (TDAP) has undertaken various
export promotional activities through trade exhibitions and delegations in the
new markets, such as Hong Kong, Russia, Malaysia, Africa regions, and Eastern
Europe.

In order to improve the trade deficit, the government of Pakistan has been taken the
following measures, given in Table 4, during 2011-2012 through Amendments in
the Import-Export Policy Orders.
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Table 4
Major 2011-2012 Amendments in Exports-Imports Policy Orders
No. | Gist of Amendment Rationale
i.  JAllowing export of brown sugar. To encourage local

production of organic
brown sugar.

ii. ] Letting units registered under DTRE scheme also to import | To bring DTRE users at

inputs given in restricted list of the Import Policy Order par with normal importers.
(IPO), subject to fulfillment of the conditions mentioned
therein.

iii. JRestricting import of exhausted batteries to industrial To safeguard environment.

consumers only subject to a full proof mechanism.

iv. ] Confining disposal of ambulances before ten years imported |To avoid the misuse of
as a donation in secondhand used condition by imposing duty | ambulances as commercial

taxes applicable at the time of import. vehicle after import.
v. |Importer should have to be duly registered with Oil and Gas |To protect consumers’
Regulatory Authority in order to import automotive interest.

engine/gear oil etc.

vi. | Another 17 categories of goods and services were included in | To reduce costs of doing
the positive list of items importable from India. business.

vii. | Permitting export oriented textile and leather sector to import | To facilitate export sector.
accessories on import cum export basis from India.

viii. | Banning import of import of CNG cylinders ad conversions | To make a check on fast
kits. The ban shall however not apply in the following cases: |depletion of existing gas
a) For which letters of credit established prior to 15.12.2011. | resources.

b) Public transport vehicle i.e. buses and vans.

3. Empirical Framework

Unlike the residual based test such as Engle-Granger (1987) and the maximum
likelihood based test such as Johansen (1991 and 1995) for testing the long-run
association, the ARDL approach does not require that the underlying series included
in system should have same order of integration. Another advantage of this approach
is that the model takes sufficient number of lags to reduce the intensity of serial
correlation of residuals in a general to specific modeling framework. Furthermore, a
dynamic error correction model (ECM) can be derived from the ARDL procedure
through a simple linear transformation. The ECM emerges the short-run dynamics
with the long-run stable equilibrium without losing long-run information.

The ARDL regression yields a test statistic which can be compared to two
asymptotic critical values (upper and lower critical values). If the test statistic is
above an upper critical value at the given level of significance, the null hypothesis of
no long-run relationship is rejected regardless whether the order of integration of the
variables is one or zero. Alternatively, if the calculated test statistic is below the
lower critical value at given level of significant, the null hypothesis of no long-run
relationship is accepted.

However, if the test statistic falls between upper and lower bounds, the result is
inconclusive. Another advantage of this approach is that an appropriate specification
of the ARDL equation helps to fix the problems of endogenous variables and
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residual serial correlation. Finally, it performs better than Engle-Granger (1987) and
Johansen (1991 and 1995) cointegration tests in even case of small sample.’
Specifically, we begin with an unrestricted VAR in level with an intercept term:

Xt=ﬂ'+zf=1l@txz-t+ﬂt (D

where X, isa E ¥ L vector of variables, which can be either £{U] or [{L]. @ isa
vector of constants and ﬁr is a matrix of VAR parameters for lag . The vector of

error terms €; has zero mean and positive definite variance. Next, following

Banergee et al. (1993), a simple linear manipulation of equation (1) allows this VAR
model to be written as a vector correction model (VECM). Specifically, it is defined
as:

AX,=a+ WX, LT AR, L, @)

where A is the difference operator. Here ¥ is the long-run multiplier matrix and is

given by W==(]- EI.FI:L g,) . The sum of the short-run coefficient is
defined by:

=l ¥
TR IDN
i=1 k=gl

where | is a k ¥ £ identity matrix, here k denotes the number of variables

included in the system. The diagonal elements of this matrix are left unrestricted.
This implies that each of the variables can be integrated of order one or zero. This
procedure allows for the testing of at most one long-run relationship and so requires

a zero restriction on one of the off diagonals of the J matrix.
To analyze the long-run effects of the level of the variables on the level of demand
for imports, we impose the restriction ¥, = ¥, where i # j. This condition

implies that there is no long-run feedback from import demand, but there is feedback
in the short-run. Under this condition, the empirical equation for the import demand
function from the VECM of equation (2) can be obtained as:

8D, = ag+ ayt +WppDey + ¥ppGeny + II0] 18K,y + 9AG, +
&

€)
where t is a linear trend and G, is a (1% ¥ 1} vector of regressors. The symbol A

is the difference operator and ¢ is a matrix of parameters for A;,.

> For details on this, see Laurenceson and Chai (2003).
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To test the existence number of the long run relation(s), we use the bounds “F” test
developed by Pesaran, Shin and Smith (2001) along with the widely used Johansen
approach to determine the cointegration rank. To estimate the elasticities, the
following two alternative approaches are used: (i) the ARDL approach developed by
Pesaran and Shin (1999), and (ii) the DOLS method developed by Stock and Watson
(1993).

The alternative methods are used to test the sensitivity of the results with respect to
different estimation techniques. For ARDL approach, we adopt the two-step
procedure suggested by Pesaran and Shin (1999) where the specification of the
ARDL model is chosen by Schwartz Bayesian Criterion (SBC) and then in second-
step the ARDL equation is estimated by OLS. The Monte-Carlo evidence of Pesaran
and Shin (1999) provides significant evidence that this two-step procedure
effectively corrects for endogeneity of explanatory variables and the estimates
exhibit good small sample properties. Finally, the stability of the estimated
parameters is tested by using the Chow, CUSUM, and CUSUMSAQ tests.

In order to estimate the structural import demand function for, annual time series
data for the period from 1975 to 2008 are used. The data sources are International
Financial Statistics (IMF) CD-ROM, World Bank Development Indicator (WDI)
CD-ROM and 50 years of Statistics of Pakistan. Variables included in the analysis

are log values of imports (iﬁt), log values of domestic consumption (Et), log values
of relative price (P,), log values of foreign exchange reserves (Ff't), and scarcity

premium (xt"j, which is defined as (((GDP + Imports — Exports)/CPI)/F multiplied

by trade liberalization dummy), where CPI is consumer price index and F is foreign
exchange reserves and trade liberalization dummy takes value one for the period
from 1975-1986 and zero for the period from 1987-2008, the post liberalization
period.

4. Empirical Findings

The first step involved in applying cointegration is to determine the order of
integration of each variable/series. To do this, we performed the ADF test to test the
null of unit root against the alternative of stationary at both level and first
differences of real imports, domestic consumption, relative prices, foreign exchange
reserves, and scarcity premium variable. The estimated ADF statistics are reported
in Table 5. The Akaike Information Criterion (AIC) is used to identify the optimal
lag length for the ADF equation. The optimal lag lengths are given in parentheses.

It can be observed from the table that the estimated ADF test statistics (both without
and with trend) are less than critical value at the 5% for all the series at their levels.
It implies that the null hypothesis of a unit root in the level series cannot be rejected.
Therefore, it can be concluded that the series neither drift nor trend stationary at
their levels over the examined period. However, the first differences of all the
variables appear stationary.
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Table 5
Unit Root Test Estimates
At levels At first-difference

Variables ¢ ¢ t

ADF (c¢) ADF (c+t) ADF (c¢)
Real Imports -1.149(4) -1.738(5) -3.984(4)
Domestic consumption -0.743(5) -1.247(3) -3.548(0)
Relative prices -0.986(5) -1.407(4) -4.635(0)
Foreign exchange reserve | -1.639(1) -1.596(1) -5.633(1)
Scarcity premium -0.964(1) -1.875(1) -3.452(0)

Note: [, pF(cy and t o (c+ry are the standard ADF test statistics for the null of
nonstationary of the variable in the study without and with a trend, respectively, in the model

for testing. The 10% and 5% asymptotic critical values are -2.57 and -2.86 for DF ()

respectively, and are -3.12 and -3.41 for ZADF(CH) , respectively. All variables are in log form

except from scarcity premium. The optimal lag-length is reported in parentheses.

4.1. Estimates of the Long Run Import Model

The next step for estimating the import demand model is to explore a long-run
relationship among the variables included in the model. As mentioned earlier, the
bounds tests suggested by Pesaran and Shin (1999) and the rank tests for
cointegration developed by Johansen (1995) are used. The specifications of the
ARDL and VAR models (lag order and deterministic part) for the tests of
cointegration are determined on the basis of the AIC. To proceed with this, the AIC
statistics are calculated for lags ranging from one to four for all possible
cointegration vectors from models with no intercept and no trend, with intercept and
no trend, and with intercept and a linear trend. The maximum absolute value of the
criterion suggests that an optimal lag length for Model I and II is 3 and for Model III
is 2.

Table 6 presents the Johansen trace test results to determine the number of
cointegration vectors for the optimal lag length suggested by the selection criteria.
Log values of import prices, log values of domestic consumption, log values of
relative prices, and scarcity premium are included in cointegrating vector. The null
and alternative hypotheses are given in first and second columns of the table. The
estimated F-statistics with their critical values are given in last three columns of the
table. The results provide strong evidence of existing cointegrating relationship
among the said variables. In general, these findings are robust to model
specifications. However, the numbers of cointegration vectors vary with model
specifications. For example, the results using a specification with only intercept
indicate one-cointegration vector for the said variables. Whereas, when the
cointegration equation includes both intercept and a linear trend the two-
cointegration vectors appear statistically significant.
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Table 6
Johansen Cointegration Results based on Trace of the Stochastic Matrix
F-Statistics
Hypotheses No Intercept, No With Intercept, No With Intercept, With
Trend Trend Trend
Null Alt fi Test Critical Test Critical Test Critical
u ernative Statistics Value Statistics Value Statistics Value
r=0 r=1 51.889 39.810 61.880 53.480 78.411 58.930
r<1 r=2 26.380 24.050 29.926 34.870 42.699 39.330
r<2 r=3 11.735 11.030 11.978 20.180 15.198 23.830
ryr<3 r=4 4.239 4.160 4.267 9.160 5.997 11.540

Note: log of real imports, log of real domestic consumptions, log of relative prices, and
scarcity premium variable are included in the cointegration vector.

The presence of the cointegration in the said variables implies that these variables
have co-movement in the long run. The existence of the long-run equilibrium
relationship suggests that the level of domestic consumption, relative prices, and the
level of foreign exchange reserve are simultaneously playing important role to
determine the demand for imports in Pakistan.

The results of the bounds tests are given in Table 7. The F-statistics are calculated
by estimating the Model I to Model III with specifications of no intercept and no
trend, with intercept and no trend and finally by including both intercept and a
linear time trend. For estimating the bounds “F” tests, the lag length, selected by the
AIC is two when the model includes neither intercept nor trend and when includes
only intercept. However, the criterion suggests the optimum lag length one when the
model includes both intercept and a linear time trend. The main objective behind
estimating the bounds “F” tests using different specifications is to test the robustness
of the results with respect to different specifications.

The results of the bounds “F” tests provide evidence of the rejection of the null
hypothesis of no cointegration for all different specifications used in the analysis.
The overall results from the Johansen’s cointegration tests and bounds tests provide
strong evidence in favor of a significant long-run relationship among the variables
included in the import demand model.

Table 7
Bound Tests for Long-run Relationship in an ARDL Framework
F-statistics
Empirical Models No Intercept, With Intercept, With Intercept,
No Trend No Trend With Trend

Model 1: Tz = Fifo . 57} 69.184* 98.103* 40.353*
Model 11: T = F (. P 58.089% 24.893* 49.469*

* * *
Model IIL: &, = f{ﬁ_rlﬁn fE"[ 78.158 96.589 16.766

where ﬂg = log value of imports, hr = log value of domestic consumption, ﬁ': = log value of relative

prices, ft = log value of foreign exchange reserve, and x‘; = scarcity premium, (((GDP + Imports —

Exports)/CPI)/F multiplied by trade liberalization dummy), where CPI is consumer price index and F is
foreign exchange reserves. * denotes significant at one percent level of significance.
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Since there are strong evidence of the existence of a long run relationship among the
variables included in the long run import demand model, we estimate the long-run
cointegration relation (long-run coefficients) for imports using the ARDL and DOLS
single equation estimation methods. The optimal lag length for the ARDL model
was chosen by the SBC starting from 4 lags. In the case of DOLS estimation,
sufficient lags and leads of first difference terms are included in the regression in
order to eliminate the problem of serial correlation. The DOLS model involves two
lags in case of Model 1. The results from the ARDL and DOLS estimation of the
long run demand relationship are reported in Table 8.

It can be seen from the bottom panel in Table 8, the regression diagnostic tests show
that the residuals from the estimated regressions display no problem of serial
correlation and/or non-normality in the case of ARDL and DOLS estimated
methods.® The estimated coefficients for income and relative price satisfy the
theoretical sign restrictions over the examined sample period regardless of the
estimation method. Both of the estimated coefficients are highly statistically
signiﬁca7nt at 5% level of significance in the ARDL model as well as in the DOLS
method.

For income coefficient, the magnitude of ARDL estimate is lightly higher than that
of DOLS. The estimates of income coefficient vary from 1.065 (ARDL) to 0.98
(DOLS). However, the ARDL estimate of relative price coefficient is slightly lower
in absolute magnitude as compared with the DOLS estimate over the examined
period. The ARDL and DOLS estimates of relative price coefficient are -0.918 and -
0.948, respectively. The ARDL and DOLS estimates of coefficients of scarcity
premium variable have correct negative sign; however, the coefficient appears
statistically significance only in case of ARDL. The statistical significance of the
coefficient confirms the existence of a binding foreign exchange constraint on
aggregate imports for pre-trade liberalization period in Pakistan.

Table 8
Estimates of Long-run Relationships
. Long-run Estimates
Variables ARDL DOLS
. . 1.065 0.980
Log (Real Domestic Consumption) (7.01) (8.13)
. . -0.918 -0.948
Log (Relative Import Prices) (-4.87) (-1.05)
Scarcity Premium -0.219 -0.014
Y (-2.23) (-1.08)
Intercent -2.258 3.456
P (-1.43) (2.73)
Diagnostic Tests
Serial Correlation Test 3.563 [0.18] | 2.362 [0.35]
Normality Test 1.364 [0.50] | 0.382[0.82]

Note: t-statistics are given in parentheses and p-values are in square brackets.

® The values are given in the brackets below the test statistics are p-values.
7 The estimated t-statistics are reported in the parentheses.
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4.2. Stability of the Estimated Parameters

Instability of the estimated elasticity parameters is a major issue in policy analysis.
For instance, Marquez (2003) reports evidence of parameter instability in the case of
income elasticity for U.S. imports. Such parameter instability could result from mis-
specification of the long run import relationship particularly when span over a very
long time horizon. Therefore, we test for the stability of the estimated parameters
from both ARDL and DOLS by using the Chow break point, CUSUM, and
CUSUMSAQ tests. According to the Chow breakpoint tests, the ARDL estimates of
the parameter are stable over the time and do not show any instability (the estimated
F-statistic is 1.78 with P-value (0.15)). The results from CUSUM and CUSUMSQ
tests for ARDL estimations are presented in Figures 1a and 1b.

It can be observed from the figures that both of the tests (CUSUM and CUSUMQS)
do not provide any evidence of instability in the estimated parameters at 5 percent
level of significance for the ARDL estimation method. The results from CUSUM
and CUSUMSQ tests for DOLS estimations are given in Figure 2a and Figure 2b,
respectively. Since the plot of CUSUM of recursive residuals lies within the critical
bound at 5% level of significance, there is no evidence of instability in the estimated
parameters for DOLS estimation method. However, as can be observed from the
figure, the plot of CUSUMSQ of recursive residuals is crossing the critical lower
bound at 5% level of significance. This implies that the estimated parameters are not
stable over the time. Overall, the results from the ARDL estimation are relatively
better than the DOSL estimation.

Figure la
Plot of CUSUMQ of Recursive Residuals (ARDL)
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Figure 1b
Plot of CUSUMS of Recursive Residuals (ARDL)
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The straight lines represent critical bounds at 5% significance level

Figure 2a
Plot of CUSUM of Recursive Residuals (DOLS)
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Figure 2b
Plot of CUSUMSQ of Recursive Residuals (DOLS)
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4.3. Comparison with Alternative Models
4.3.1. Modified Traditional Model

In this sub-section, we present the results of the empirical analysis of the modified
traditional model (in our case it called Model II). Model II excludes x;. We also

estimate the Model III which incorporates the foreign exchange availability.

The AIC are used to decide on the number of lags to be included in the empirical
models. The prime objective here is to select the optimal lag-length that eliminates
any autocorrelation present in the residuals. Initially, the three VAR models i.e., first
neither includes intercept nor trend, second includes only intercept and third one
includes both intercept and a linear trend in cointegration equation, are estimated
with four lags for both of the bounds “F” tests and the Johansen’s cointegration
technique. The estimated AIC statistics suggest three lags for first model and two
lags for second and third models. The estimated trace statistics for the modified
traditional model with their critical values are presented in Table 9.

Table 9
Johansen Cointegration Results based on Trace of the Stochastic Matrix
F-Statistic
Hypotheses No Intercept, With Intercept, With Intercept,
No Trend No Trend With Trend

Null Alternativ Test Critical Test Critical Test Critical

v crnative Statistics Value Statistics Value Statistics Value
r=0 r=1 43,484 39.810 52.015 53.480 76.156 58.930
r<1 r=2 15431 | 24.050 | 18.502 | 34.870 | 24.736 | 39.330
r<?2 r=3 3.991 11.030 4.191 20.180 1.948 23.830

Note: log of real imports, log of real domestic consumptions, and log of relative prices are
included in cointegration vector.
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The results in Table 9 provide significant evidences for the existence of the long run
association among the said variable over the examined period. The estimated trace
statistics are significantly greater than the critical values at five percent level of
significance for all specifications.

The long-run parameters of the modified traditional model are estimated by the
ARDL and the DOLS methods and are given in Table 10. The results show that the
estimates have correct sign when the import equation is estimated in the ARDL
framework. Both the estimates (income elasticity and price elasticity) are also
statistically significant at 5 percent level of significance. It is interesting to note that
the magnitude of income elasticity is very close to one. However, the magnitude of
price elasticity (-0.658) is significantly less than one in absolute term.

Table 10
Estimates of Long-run Relationship based on Traditional Modified Model
Long-run Estimates

Variables ARDL DOLS
Log (Real Domestic Consumption) (17.0406175) (10'20355)
Log (Relative Import Prices) (:gggg) (1068395)

-1.631 -2.342

Intercept (-1.167) | (-1.765)

Diagnostic Tests

. . 3.480 2.760
Serial Correlation Test 0.062] 0.154]
1.328 1.234

Normality Test

[0.515] | [0.768]
Note: t-statistics are reported in parentheses and p-values are given in brackets.

Although the DOLS estimate of income elasticity has the correct positive sign but is
statistically insignificant. The magnitude of income elasticity, according to the
DOLS estimates, is also implausibly small (0.05). Regarding price elasticity in case
of DOLS estimations, the estimates provide evidence that the price coefficient has a
positive sign and is statistically insignificance at the 5% level of significance. By
doing the comparison between both estimation methods, we find that the results
from the ARDL model are relatively better as both the price and income elasticity
have the correct signs and are statistically significant.

4.3.2 Foreign Exchange Rate Availability Formulation

Finally, we estimated the Model III which incorporates the foreign exchange
availability. Initially, the three VAR models — first neither includes intercept nor
trend, second includes only intercept, and third one includes both intercept and a
linear trend in cointegration equation — are estimated with four lags for both of the
bounds “F” tests® and Johansen’s cointegration technique. To estimate the

8 The bounds F-test results are presented in Table 3.
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Johansen’s cointegration test statistics, as suggested by the AIC, we use two lags for
first model and one lag for both second and third models. The estimated trace
statistics with their critical values are presented in Table 11.

The estimated trace statistics are significantly greater than the critical values at five
percent level of significance for all specifications in case of at least one
cointegrating vector. Thus, we can conclude that there is a unique long-run
statistically significant association among the variables included in cointegration
regression. However, as it can be observed from the table, the estimates with
specification of both intercept and linear trend provide evidence of the significance
of second cointegrating vector as well. Since the first cointegrating vector has the
highest eigenvalue, we consider only the first one to estimate the long-run
coefficient

Table 11
Johansen Cointegration Results based on Trace of the Stochastic Matrix
F-Statistic
Hypotheses No Intercept, With Intercept, With Intercept,
No Trend No Trend With Trend

Null Alternative Test Critical Test Critical Test Critical
Statistics Value Statistics Value Statistics Value
r=0 r=1 101.086 39.810 151.281 53.480 174.404 58.930
r<1 r=2 23.100 24.050 29.355 34.870 104.983 39.330
r<?2 r=3 9.845 11.030 14.011 20.180 19.357 23.830
r<3 r=4 3.078 4.160 6.146 9.160 6.999 11.540

Note: log of real imports, log of real domestic consumptions, log of relative prices, and log of
foreign exchange reserves are included in the cointegration vector.

The long-run parameters with foreign exchange availability formulation are also
estimated by using the two alternative methods (the ARDL and the DOLS). The
estimates are reported in Table 12. The income and price elasticity estimates for the
ARDL estimation method bear the sign as described by theory (positive in case of
income elasticity and negative for price elasticity) and are statistically significant at
the 5% level of significance. The income and price elasticity magnitudes are 1.018
and -1.197, respectively. The income elasticity is approximately one which clearly
shows the strength of the near identity problem. One the other hand, the estimate of
price elasticity is significantly higher than one. The ARDL estimate of the
coefficient of foreign exchange availability is relatively small however, it has correct
sign. Further, it is highly statistically significant at the 5% level of significance.
Finally, the estimates of diagnostic tests provide evidence that the residuals for the
ARDL estimation are normally distributed and free from the problem of serial
correlation.

The DOLS estimates of income and price elasticity have right signs and are
statistically significant at conventional level of significance. However, both
estimates are significantly lower as compared to the ARDL estimates. The income
elasticity is 0.779 which is less than one as well as than the ARDL estimate of
income elasticity. Similarly, the estimate of price elasticity (-0.945) is considerably
less than the ARDL estimate of price elasticity in absolute term. Quite contrary to
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the ARDL estimates, the DOLS estimate of the coefficient of foreign exchange
availability is relatively small and has also implausibly negative sign which does not
match with the theory. It is, however, statistically insignificant at the 5% level of
significance.

Table 12
Estimates of Long-run Relationship in Foreign Exchange Availability Model
Long-run Estimates

Variables o timate
Log (Real Domestic Consumption) (;géi) (gzg)
Log (Relative Import Prices) (:é:;z;) (:(S)gjg)
Log (Foreign Exchange Reserves) (ggzg) (:(1)4232)
0.318 -0.506

Intercept 0.191) | (-0.417)

Diagnostic Tests

. . 2.180 3.170
Serial Correlation Test 0.156] [0.189]
0.328 0.543

Normality Test

[0.786] | [0.762]
Note: t-statistics are reported in parentheses and p-values are given in brackets.

5. Summary and Conclusions

In this paper we test the model of aggregate imports developed by Emran and Shilpi
(2010) for Pakistan. The empirical results from both the bounds cointegration tests
and the Johansen’s method provide strong evidence of the existence of a long-run
relationship among the variables included in the long-run import demand models.
The long-run estimates of income and price elasticities are highly significant and
follow the sign restriction embodied in the theoretical and empirical model. The
magnitude of income elasticity is 1.065. The neoclassical economic theory implies
that long-run income elasticity should be equal to one; if it is slightly higher than
one, then it is supported by new trade theory. The magnitude of income elasticity
that we reported in this analysis suggests that for the improvement of trade balance,
it is need to adopt certain measures that cause a reduction in income elasticity.

The magnitude of relative price elasticity is -0.918. It is closer to one and is greater
than most of the previous studies done in Pakistan. One of the possible explanations
for this is that our sample covers the period in which the volume of Pakistan’s
imports has been increased significantly due to improvements in price related
factors, such as the reduction in tariff rates as a result of trade liberalization efforts
and relative more competitive exchange rate policies. In addition to this, the
reduction in long-run transportation costs or pricing strategies at firm or industry
level can also be considered one of the causes of improvement in the price elasticity
of imports.
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The ARDL estimate of the coefficient of scarcity premium is also significant with
correct sign. It confirms the presence of a binding foreign exchange constraint on
aggregate import demand for pre-trade liberalization periods. In general, the results
confirm the validity of modified form of traditional model. However, when we
remove the variable of scarcity premium, the elasticity estimates receive lesser
values as compared to the structure import demand model (Model I). Our findings
are important for policy analyses in the number of areas, such as exchange rate
policy, tariff reduction programs, and imposition of an optimal tax on imports.
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Samir Amine T'OJIMHA XXII, 2013, 2

IMPROVING JOB-WORKER MATCHING AND LABOUR
MARKET PERFORMANCE

Using a matching model in which agents are horizontally differentiated and
where the nature of jobs is endogenous. We study the public policies effects on
selectivity and labour market performance. We show that in a matching model
where technological choices are endogenous and the wage setting is
constrained by a minimum wage, an increase in unemployment benefits would
lead to an improvement in labour productivity and to negative impact on job
creation.

JEL: J64; J65

1. Introduction

The evolution of inequality at the expense of unskilled workers, of youth (15-24)
and of single mothers is certainly one of the most worrying trends among those
which are facing major developed economies. They also have to combine with the
budgetary and financial consequences of the economic crisis. Indeed, to absorb the
debt, several countries started a process of reforms to reduce public spending and to
restructure the labor market public policies (Amine, 2011, 2012, Nickell, 2004).

In this context, we study the public policies effects. Indeed, we introduce a new
vision of interactions between technological choices and public policies, in
particular minimum wage and unemployment benefits. In this model, job
specialization is seen as resulting from firms' choice. This specialization choice,
which endogenizes the technological bias, is a rational response to the labour market
state. We use a matching model in which horizontal differentiation of firms and
workers is represented by a circle @ la Salop (1979). The location of a worker on this
circle represents his skill #pe. Likewise, the position of a firm on the circle
represents its #ype, that is the skill which perfectly suits its needs. The distance
between worker and firm locations on the circle measures the mismatch between
both agents. Consequently, workers' productivity depends both on this mismatch and
on the degree of specialization. In accordance with intuition, we consider that
productivity of a job-worker match decreases with this distance. In this context, an

I Samir Amine is from Université du Québec en Outaouais, Pavillon Alexandre-Taché, e-
mail: samir.amine@uqo.ca; fellow at The Interuniversity Centre of Research, Liaison, and
Transfer of Knowledge on The Analysis of Organizations (CIRANO), 2020, University St.,
25th Floor, Montreal, Quebec, Canada, H34 2A5.
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increase in the degree of specialization raises the output of well-suited workers (the
workers whose mismatch is low) and lowers the output of ill-suited workers (the
workers whose mismatch is high). Comparative statics suggests that an increase in
unemployment benefits leads to a negative effect on unemployment rate in spite of
matching quality improvement.

The rest of paper is organized as follows. The model and the market structure are
presented in Section 2. Then, solving of the model and the definition of its
equilibrium are discussed in Section 3. I define and study the comparative statics
properties of the model in Section 4. Finally, the paper concludes in Section 5.

2. Workers Differentiation and Jobs

Consider an economy populated by firms and workers. The two agents are risk-
neutral and have the same rate of time preference denoted by 7. Firms in this
economy produce the same good but offer a single heterogeneous job. The
exogenous job destruction rate is § . Nevertheless, I assume firm free-entry in order
to maintain a fixed number of firms at the stationary state. Likewise, workers are
heterogeneous and have an infinite horizon. In order to describe the differentiation
of workers and jobs, we use the analysis tool of Salop (1979). Workers and firms are
uniformly distributed along a circle of length equal to two. The location of a worker
on this circle represents his skill #ype. Likewise, the position of a firm on the circle

represents its fype, that is the skill which perfectly suits its needs. Let, /, represent

the distance between both positions (0 </<1). This distance measures the
mismatch between skill #ype of worker and firms optimal needs. If the match is
perfect, this distance is equal to zero (/ =0). On the contrary, in the case of total

mismatch between the two agents, this distance is equal to the unit (/=1).
Consequently, productivity y,(/) of job-i is a decreasing function in the distance /.

This productivity is assumed to have the following form:
1
y,-(l,a,-)ZEF(a,-)—aJ (1

In this equation, the endogenous variable a; (a,20) measures the degree of

specialization of the job offered by firm-i. Intuition suggests that an increase in
specialization must raise the productivity of well-suited workers (the workers whose
types are close to the job type) while reducing the productivity of ill-suited workers.

It is easy to see that, formally, this hypothesis requires that F’ (al.) be an increasing
and concave function.

In accordance with intuition, all matches will not be acceptable. Each firm-i of this
economy defines a maximal mismatch, called /11, for recruiting a worker. Indeed,

above this mismatch threshold the two agents will reject a match. Like job
specialization, the mismatch threshold is a firms' choice variable. So, the value of a

vacancy-i is maximized with respect to @, and A.. We shall see below that Nash

177



HUronomuuecku uzcneosanus, ku. 2, 2013

bargaining makes that unemployed workers retain the same acceptance set as firms,
that is the set of matches with a positive (private) surplus.

Frictions on the labor market are summarized by a constant-returns matching
function (Petrongolo and Pissarides, 2001). Let ¥, be the density of vacancies

located at point I on the cercle and U j the density of unemployment at point j .
The ratio (V;/U ;)» which represent the labour market tightness, will be denoted by

‘9,y- We consider that the flow of interviews between firms located at i and

unemployed workers located at j is an increasing constant-returns function in the
density of vacancies posted at i and in the density of unemployment at j .

Formally, the matching function, noted 7Z'(Vi,U j), is an homogenous function of
degree 1 and is increasing function in V, and U ;- Nevertheless, the existence
condition of stationary equilibrium implies that l9l.j does not depend on the pair

(i,J)(6,70) . Hence, firm-i fill its vacancy with Poisson rate:
q=247(0) 2)

It is obvious that this probability is decreasing in & . Owing to the congestion effect,
a rise in the number of vacant jobs has a negative impact on the probability to fill a

job. On the contrary, an increase in A, has a positive impact on this probability.

Concerning workers, the hiring probability, noted p , is written as follows :

p=6q=2407(0) 3)

Contrary to g(€), the probability that an unemployed worker finds a job is an

increasing function in @. In other words, a rise in the number of vacant jobs
provides workers with more opportunities to find a job.

Let's consider the expected lifetime utility of a worker located at distance lower or
equal to /Il. (1< /11' ). At the stationary state, if this worker holds job-i, his/her

lifetime utility W;(/) depends on his wage w;(/), which depends on the mismatch

[, and on the destruction rate § . So, W,(/) satisfies:
W) = w, (D)= s,()~W,) @

In addition, the expected lifetime utility of an unemployed worker, W, , depends on

the probability p(6) of finding a job and on the expected lifetime utility of a
worker, Wi , when getting a job-i. Utility Wi is given by :
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W= w0y
W—ZLWU )

Taking into account that b denotes unemployment benefits, at the stationary state
utility W satisfies :

W, =b+ pl,-w,) ©)

We consider that the firms jobs are either vacant or filled. We note J; (/) the value
of job-7 filled with a worker located at distance / lower than A,. This value

depends on the net instantaneous income ( ¥;(/,@,) —w,(/) ) and on the destruction

rate § . It satisfies:
(D)= y,(La) - w()=s(J,()-J,) (7)

As long its job is not filled, firm-i must invest ¢ to create this job and to look for a
worker. Furthermore, opening a new job is more profitable if the probability (&)

is high. The value J ; of a vacancy job-i depends on the mismatch threshold /11' and

on the conditional expected value jl which is given by:
7 =L ma
= Lo ®)

Under these conditions, the value J, satisfies:

), =—c+q(7,-J,) ©)

Furthermore, taking into account of the free-entry assumption, we admit that new
jobs will be created until the optimal value of the vacant job-i be equal to zero:

J,=0 (10)

In addition, the job-i average productivity ), and average wage W, are given by:

_ 1 ¢4
Vi :Ijo v.(l,a;)dl (11)

W = [y (1) dl
m—ZLmU (12)

In the stationary equilibrium, the number of workers who lose their job must equal
the number of unemployed workers who find a job ( p(@)U = sL = s(N —-U)).
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This condition implies that the equilibrium unemployment rate # is a function of
the labour market tightness :

s
u:—
s+ p(0)

For a given level of p(#), an increase in the destruction rate s leads to a rise in

(13)

the equilibrium unemployment rate. On the contrary, this latter is a decreasing
function in the recruiting probability p(&) (for a given level of ).

In accordance with usual matching models, surplus created by a firm/worker is
divided between the two agents according to their respective bargaining strength.
However, Generalized Nash rule is constrained here by giving the worker a wage

higher than the minimum wage denoted by m . In fact, if f (0<f<l) represents
the workers' bargaining strength, the optimization program for firm-i is:

max W.D)=W)Y' T(D-J )P sciwd)=m (14)

w, (1)

The solution to (14) depends on the mismatch / between the firm-i and the worker
who fills the job. Two systems of wage setting should be distinguished. We consider

the mismatch transition, noted /" (/" < A,), such that the Generalized Nash rule

implies a bargained wage equal to minimum wage m :
w(l")=m (15)

In the first system, the mismatch / between the firm-i and the worker who fills the

job is inferior to ll.m. In this case, wage is determined by the Generalized Nash rule

and the global surplus, noted S (/) is divided between the two agents according to

this rule:

wW,(O=W, = pW.()~=W,+J,(D~J ;)= fS,() (16)
Ji()=J, =A=HW,D) =W, +J()=J,)=(A=-p)S,()) (7

In addition, to be accepted matches must generate a positive global surplus and so
satisfy the following condition:

W.()~W,+J,()~J, 20 (18)

On the contrary, in the second system, the mismatch / is superior to ll.m and the
Nash rule generates a low wage. In this case, the worker who fills a job-i receives a
minimum wage. Thus, a firm makes a profit equal to (y,(/,a,)—m).
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3. Equilibrium

Solving the model consists of establishing interactions at the stationary equilibrium,

between labour market tightness €, mismatch transition [™, degree of

specialization @ and mismatch threshold A . We first describe the job creation and
wage-setting processes, then study and specify the optimal degree of job
specialization.

3.1. Job Creation Process

When entering to the labour market, firm-i decides not only on the degree of
specialization and of the mismatch threshold but also on the mismatch transition.
These optimal choices result from the maximization of the asset value J ;. Using

equations (16) and (17), we deduce an expression for the vacant job value J,
depending on choice variables of firm-i (Appendix A):
27(0)

W, = e+ l;"(l—ﬂ)(if Uyt -r, +Jvi>J+<ii 1)
r+s [0

1 2
mj.ﬂnyi(lﬁai)dl_m_r‘]vi (19)

From this relationship, we will deduce the optimal job specialization, mismatch and
transition threshold.

3.2. Wage Setting

We know that the global surplus is divided according to the Nash rule when the
bargained wages are superior to minimum wage. In other words, when the mismatch

between the two agents is inferior to the mismatch transition (/ </™). Taking into

account of the free-entry assumption (equation (10)) and using equations deduced
from the surplus sharing rule (equations (16) and (17)), we establish the following

expression for any distance / inferior to /" :

W(l)—W+ w=b |_ p y(l,a)-w()
r+s

(20)
r+s+p| 1-p8 r+s

In addition, considering that /™ represents the distance in which bargained wage is

equal to minimum wage (W(/™) = m), equation (20) is rewritten as follows:
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|:m—W+ w—b }: B y(I",a)-m on

r+s r+s+p| 1-f r+s

This equation presents the mismatch transition /" as implicit function of average
wage and probability to find a job. Moreover, by integrating equation (20) on the

interval [0,/" ], we establish:

(l—ﬁ)|: 1 [lrmw(l)dl — W] +W_b:| — ﬁ l:l{.[lmy(l, a)dl— J-l'”w(l)dl):| (22)
ras\me res+p| rts|im( % X

3.3. Solving the Model
3.3.1. Optimal Job Specialization

At the symmetric equilibrium, maximization of (19) with respect to @, implies
(Appendix B):

(1-B|F'(@)-1"|=-(2-1")|F'(a)- (4 +1™)] 23)

Differentiating the expression (23), we deduce a positive relationship between
mismatch threshold A and degree of specialization @ . An increase in this threshold
implies that firms and workers become more selective and accept only a high
productive matches (for a given level of the mismatch transition /™). This raise in
selectivity affects directly the jobs characteristics in this economy. Indeed,
considering that recruiting well-suited workers become more easier, firms prefer to
create more specialized jobs making thus skills less substituable. If wage setting is
free (i.e. absence of minimum wage), mismatch transition and mismatch threshold

are equal (4 =1") (Amine and al. 2007).

3.3.2 Optimal Mismatch Threshold and Transition
Considering the free-entry assumption, maximization of (19) with respect to A, and

[ l.m must imply the following condition at the symmetric equilibrium (Appendix B):

y(d,a)=m 24

An increase in minimum wage has a positive effect on the minimal productivity
(marginal worker's productivity). In other words, firms become more selective by
requiring a lower mismatch and the threshold A decreases (for a given level of the
degree of specialization @ ). As a consequence, it appears that the introduction of a
minimum wage can be a source of regulating job assignment and labour
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productivity. Consequently, a mismatch threshold A is considered optimal if it
cancels out the global surplus (S(4) =0).

3.3.3 Optimal Labour Market Tightness

Substituting equation (21) in (22) and taking into account of the average wage
expression (equation (12)), we obtain :

W=m+ﬂ17(1 flmy(l,a)dl—y(lm,a)j (25)

" h

Substituting equation (25) in (20), we define the first expression between
endogenous variables of the model:

m=b(1=p) _ gy, PO =m)  p(1-p) Uolmy(l,a)dl—lmy(lm,a)j (26)

p r+s r+s

Considering that the probability p(&) to find a job is an increasing function in €,

the expression (26) defines the mismatch transition as implicit function of &, a and

A . In order to establish an other expression between endogenous variables of the
model, we use equations (7) and (9) describing the value of vacant and filled jobs.
Since I assume firm free-entry, we can establish the following expression for the
average wage:

WZ}—(F+S)C @7
q

Substituting equation (27) in (25), we deduce the following expression describing
interactions between endogenous variables:

q{f—m —ﬂ%[lim [ vtay —y(zm,a)ﬂ ~(r+s)e 29

Considering that the probability g(&) of filling a job is a decreasing function in €,

the expression (28) defines the mismatch transition as implicit function of &, a and

A.

3.3.4 Equilibrium

To summarize, the labour market equilibrium is defined as follows:
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(1= BNF'(@)-1"]= (A -1")|F'(@)- (2 +1M) (23)

y(A,a)=m (24)

mbAZP) oy gy 2D Zm) | P02 F) Umy(z,a)dz _zmy(z'",a)] 6)
g r+s r+s \%°

q{y —m- ﬂl/l(ll ["v.ayr - y(zm,a)ﬂ = (r+5)e (28)

Definition 1 The labour market equilibrium is a set of variables (/1* ; o ; a ; lm*)
which jointly satisfy equations (23), (24), (26) and (28).

4. Comparative Statics

In this section, we resort to quantitative analysis in order to study the effects of
minimum wage and unemployment benefits on variables of the model and
particulary on job specialization.

We note that this model is calibrated in order to represent a situation similar to the
French economy. In accordance with current real rate, the annual rate of time
preference is estimated at 5%. The job destruction rate is fixed at 0.15 in order to
represent an employment flow compatible with the French situation. We use a
Cobb-Douglas function of the form z(0)=h6" to represent the matching

function. In accordance with standard matching models (Cahuc and Lehmann 2000,
Mortensen and Pissarides 1999), we choose an elasticity, noted 77, of this function

with respect to vacant job equal to 0.5. The bargaining power is fixed at 0.5. The
Hosios condition is hence satisfied. Unemployment benefits, which are funded by a
neutral tax, represent 50% of wage, while domestic productivity is fixed at 5%. In
this economy, for a minimum wage level equal to 0.6, unemployment rate reaches

11.46%. For these simulations, we assume that the productivity y(/,a) is written
as follows:

1
y(l,a)=%a3—al+0.l (29)

4.1 Minimum Wage

First, we start by studying the minimum wage effects. Table 1 illustrates all impacts
obtained with these simulations.

Table 1
Impact of the Minimum Wage on Model Variables

ol alaly|wlplalulu-imm
m| | | |+ ]+ +] ]|+ +
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According to these results, It appears that an increase in minimum wage has a
positive impact on the agents' selectivity. Indeed, firms and workers require a lower
mismatch between two skill fypes and accept only productive and efficient matches.
Thus, the mismatch threshold A raises. Analytically, this effect is deduced from
equation (24). According to this equation an increase in minimum wage generates a
proportional rise in marginal productivity )(A,a@). Firms react to this increased
selectivity by adapting the jobs characteristics to the well-suited workers. This
adaptation is translated by creating more specialized jobs (increase in a ).

Consequently, this matching quality improvement explains a rise in labour
productivity. In this case, the minimum wage is considered an instrument of
regulating job assignment. In addition, considering that the global surplus becomes
more important, workers bargain higher wages and the average wage raises.
Likewise, in accordance with intuition, the proportion of workers receiving
minimum wage increases.

Nevertheless, in spite of this labour productivity improvement, the minimum wage
has a negative impact on job creation and the labour market tightness & decreases.
In other words, the fall in the value of vacant job (equation (9)) makes incentives to
create a job and to invest in the labour market less important. As a consequence, the

probability (@) of filling a job decreases. Likewise, workers will have more
difficulties to find a job and the unemployment rate # raises. In addition, we obtain
a negative effect on the mismatch transition /™ . This effect is explained by the fact

that an increase in minimum wage leads to reduce the mismatch between firms and
workers. To summarize, we establish the following remark:

Remark 1 In a matching model where technological choices are endogenous, an
increase in minimum wage would make agents more selective and jobs more
specialized thus improving labour productivity.

4.2 Unemployment Benefits

Let's now evaluate the effects of unemployment benefits on productivity and on
unemployment rate in the presence of a minimum wage fixed at 0.7 (m = 0.7).
The results of these simulations are summarized in the table 2.

Table 2

Impact of Unemployment Benefits on Model Variables
Ol | Al 2|y | w | P|d|Y¥ | (A-1I")VA
bl = ¥ | =+ ]+ +] =+ + _

An increase in unemployment benefits improves the expected lifetime utility of
unemployed workers. As a consequence, the threshold mismatch decreases. This
positive impact on selectivity affects directly technological choices of firms which
create more specialized jobs. As a result skills become less substituable.
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Under this increase in selectivity and specialization, matches become more efficient
and productive rising thus labour productivity. As a result, this increase in
unemployment benefits, which reinforces the workers' bargaining power, leads to a
rise in bargained wages. Consequently, the proportion of workers receiving

minimum wage decreases and the mismatch transition /™ raises (Amine and Lages,
2011).

In addition, we obtain a negative impact of unemployment benefits on the labour
market tightness. In spite of average productivity improvement, a decrease in value
of filled jobs (equation (17)) could brake the job creation process. Firms are less
incited to enter the labour market since prospective profits decrease. A decrease in

the labour market tightness raises both the probability of meeting a worker ¢(&)

and the unemployment rate. On the contrary, unemployed workers have less
opportunities to find a job. To summarize, we establish the second remark:

Remark 2 In a matching model where technological choices are endogenous and
the wage setting is constrained by a minimum wage, an increase in unemployment
benefits would lead to an improvement in labour productivity and to negative impact
on job creation.

Other papers (Acemoglu and Shimer 1999 and 2000, Diamond 1981, Ljungqvist and
Sargent 1995) show that unemployment benefits, which allow workers to better
choose their job, improve job quality and global productivity. In the same mind,
Marimon and Zilibotti (1999) show that, in a matching model with horizontal
differentiation of agents, an increase in unemployment benefits leads to a better
adaptation of skills to firms needs. On the contrary, in my model, the unemployment
benefits effect on productivity is not only due to selectivity but also to endogenous
technological choice.

5. Final Comments

This paper aims at understanding interactions between labour market performance
and public policies used to reduce inequalities. Within an economy in which the
nature of jobs is endogenous, we analyze the consequences of introducing and
increasing the minimum wage and unemployment benefits. These instruments are
generally considered as source of labour market inflexibility.

Considering that job specialization results from firm choice, we have obtained two
mains results. The first one is related to minimum wage impact on job quality and
job specialization. we have shown, in the second result, that unemployment benefits
lead to a fall in job creation and to productivity improvement.

Indeed, we have shown that raising minimum wage affects simultaneously firms'
behavior for recruiting and jobs characteristics. Against this public policy, firms
require a lower mismatch and create more specialized jobs. In spite of productivity
improvement, job creation decreases. To summarize, the introduction of minimum
wage reduces the size of economy by making it more competitive.

In the presence of a minimum wage, unemployment benefits act on productivity not
only by increasing selectivity but also by affecting directly technological choice.
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This clearly shows the limits of an approach which considers nature of jobs as being
€x0genous.
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APPENDI X
A. Thevalue of vacant job-i

The value expression (9) of vacant job-i is rewritten as follows:

er.=—c+q{l/: (l}”J‘ J.(dl - J, j A - l'"( l’”j J,(hdl-J,)] (30)

i

Moreover, on the interval [0,/"] the lifetime utility of worker (equation (4)) and

the value of filled job-i (equation (7)) are rewritten:

(r+s)W,(D-W,)=w()-rW, @D
(r+s)(J,(h-J,)=y,(,a)-w()-rJ, (32)
Using equations (31) and (32), we establish:

S, (D)+J,+W, = y.(l,a)—sS,(]) (33)

Taking into account of equation (17) deduced from the surplus sharing rule, we
obtain:

[i jO’m Ji(z)dz—Jw]:l_ﬂ (1 j v(a)dl—r(W, +Jw)j (34)

r+s\ "

Likewise, on the interval [/, 4], we deduce:

(r+5) — [ig.@di-1,, |- ! j (ba)dl-m-r], (33
/’i,i—l[’n lim i vi /1 lm yl vi

Substituting equations (34) and (35) in (30), we obtain the value expression (19) of
vacant job-i:

W, = 2”(9)[1'"0 m( [y, t.a)di - r(W,+Jv,->j+<ﬂ,~—l,-"4)
v+

| R
[2{ lm Lmyi(l’ai)dl_m_rjvi]:|
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B. Thefirst order condition

Using equations (16) and (17), we establish :

w="L -
w(H-Ww, 1_ﬂ(J,-(l) Ju)

Substituting equations (31) and (32) in (36), we deduce:
(l_ﬂ)(wi(l)_rVVu) = ﬂ(yi(laai)_wi(l) _rJvi)

At the point /" on the cercle of skills, equation (37) is written:
(A= (m—-rw,)=py,({",a)—m-r],)

The maximization of (19) with respect to a,, A, and /" implies:

(36)

(37

(38)

0a, r+s 2

r@JW. r+s
oA, | 27(0)

rr4) 0, [, 2700, - A7)
(@) ol" r+s

2

,,%[1 L 220 1-P)+ Gy l:")} e ﬂ)[l,»”’F'(a,) -1y } (= IPIF' (@)= (2 =17 (39)

+lim(l_/8)+(ﬂ'i _lim):| = yi(ﬂ’i’ai)_m_r']vi (40)

}_—ﬂyi(lim,a,)—r(l—/f)m +rfl —m (41

Using the free-entry assumption and equation (38), at the symmetric equilibrium, we

establish:
(1-B|F'(@) -1"|=-(2-1")|F'(a)- (4 +1™)]
y(A,a)=m
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