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INFLUENCE OF THE EURO CRISISON THE PROSPECTS OF
THE EUROPEAN SINGLE MARKET

There is a growing concern about the future of the European Monetary Union (EMU)
and the sustainability of the Euro. The worst case scenario: the break-up of the Single
currency would not remain limited to the EMU itself, but would cause huge
macroeconomic disruptions. Furthermore, if the countries reintroduce their national
currencies, economically stronger countries will experience domestic currency
appreciation towards the weaker economic counties. That would mean reduction of
their exports, i.e. reduction of the price competitiveness. In such a situation, in order
to protect their domestic economies, the countries will introduce protectionist
measures which would suspend the Single market. Without the free movement of
factors of production it is impossible for the Union to survive. This means that if the
Eurozone falls apart, there will be a complete end to the Union. Returning back to the
stages of regional integration as common market or customs union is theoretically
impossible. Still, in any possible scenarios for how the Euro crisis might develop
would adversely affect the Single market. Solving the macroeconomic imbalance of
the Union will be a condition for its sustainability in the future and for insuring better
future prospects of the Single Market.

JEL: F15; F62

Introduction

The establishment of the Single Market is one of the biggest successes of the European
Union (EU), which enabled the EU to grow into a higher level of regional integration -
Monetary Union. The creation of the EMU meant successful launch of the Euro in January
1999 and loss of the independence of the national central banks. After the establishment of
the Single Market, the EU moved directly to the creation of a Monetary Union, without
having secured full functioning of the economic union, which was a major flaw in the
regional integration process.

Although convergence in interest rates was achieved and there was an increased fiscal
integration, the Eurozone did not achieve proper allocation of capital, which is confirmed
by the creation of price bubbles and high budget deficits of the member states. The reason
underneath is that there was low harmonization of fiscal policies of the member states of

! Elena Makrevska Disoska, PhD is from Faculty of Economics - Skopje, University Ss. Cyril and
Methodius in Skopje, Republic of Macedonia, e-mail: elenam@eccf-ukim.edu.mk.
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the Union, which has become a major problem with the emergence of the global financial
crisis. The crisis has not only affected the Union's internal balance through increased fiscal
spending, but in turn, these developments were reflected with disruption of the Union's
external balance. During the last decade of the twentieth century, the EU is gradually losing
positions in the world markets and continues to widen the negative trade balance.

The effect of the crisis revealed significant shortcomings in the structure of exports, the
different economic structure of the countries within the Union, the various and
unsynchronized measures that countries applied in order to face the consequences of the
crisis, etc. It certainly created a negative trade balance, which was not only a result of the
impact of the global financial crisis. High trade deficits coupled with significant losses in
competitiveness, a high level of public and private debt; unsustainable increase in property
prices suggests deeper structural problems, and indicates a lack of cohesion between the
member states of the Union. The Union must face these challenges in order to sustain the
leading positions in the world.

1. EU positioning on the world market

The creation of the Single Market enabled free movement of goods, persons, services and
capital - "four freedoms”. According to estimates of the European Commission, between
1992 and 2013 the Single Market together with the enlargement process created 3 million
jobs and contributed 1.12% of the GDP growth in the EU. Trade within the EU today
constitutes 17% of the world trade and 28% of services, which shows its significance in
terms of world economy and trade. Other gains have been also realized through the
establishment of the Single Market such as: increased levels of market competition,
increased levels of innovation, lower costs and prices and a greater choice for consumers.

The global economic crisis that began in 2008 had a profound impact on the EU and the
Eurozone member states' economies. After significant fall in the GDP growth rates during
2008/2009, the economy of the EU/Euro area is slowly recovering, but the growth is still
modest (figure la). Another indicator for the economic growth is GDP per capita.
According to the calculations of OECD (2014), the Eurozone has significant declining
values of the GDP per capita index (figure 1b), due to the cut in the growth forecasts for the
expected performance in the Eurozone’s biggest economies, Germany, France and Italy.
The Organization for Economic Cooperation and Development delivered its own
pessimistic appraisal “The Eurozone is the locus of the weakness in the global economy.”

The declining foreign demand in the wake of the 2008/09 global economic downturn also
hit the EU export sector particularly hard — 23.10% in 2008 compared to 2007. Trade
balance of the Union in the whole period of EU existence had a mainly negative value i.e.
the value of imports has been higher than the value of export and has been worsening over
the last decade. Since 2002 the trade deficit is widening, and it reached the highest negative
value in 2008 (525.1 billion Euros). The recovery was in 2009, when the trade balance
showed positive tendencies. Only in the period 1993-1998, the EU exerted a positive trade
balance (figure 2).
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Figure la Figure 1b
Real GDP growth rate- volume GDP per capita (volume index, 2008=100)
(percentage change on previous year)
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Source: EurostatdatabaseSource: OECD 2014, Economic Outlook database 2014, November 2014.
Available from: <http://www.slideshare.net/oecdeconomy/advance-g20-release-of-oecd-economic-
outlook>. [8 December 2014].
Figure 2
External trade of EU with the rest of the world
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Source: Eurostat 2011, External and intra-EU trade: A statistical yearbook, data 1958 — 2010,
Luxemburg, European Commision, pp. 14-16. Available from
<http://epp.eurostat.ec.europa.eu/cache/ITY OFFPUB/KS-GI-11-001/EN/KS-GI-11-001-
EN.PDF>.[16 August 2014].

The problem is systematic.The trade deficit of the EU is a result of the countries that
traditionally achieve trade surplus (Luxembourg, Finland, the Netherlands and Germany)
and countries with traditionally high deficits (Greece, Portugal and Spain). However, the
deficit in the trade account of Greece, Portugal and Spain was balanced until the mid 1990s.
Obviously, the process of convergence of these countries in the Monetary Union impacted
negatively on the country, resulting in deepening deficit due to the process of adaptation to
the Euro. Just for example, the Spain balance of trade increased in 2006 approximately
fourfold compared t01999 (Trading Economics 2014).

According to the share of the export of the EU in the world export, the relative indicator is
also slowing down (figure 3). With the exception of the period 1958-1960, the Union had
the highest share in the value of world exports in the whole observed period. In 1996, EU
had a 20.8% market share of the world trade in goods (excluding intra-EU). This market
share has been lowered by competitive pressures from emerging economies, falling to 16%



HUronomuuecku uscneosanus, ku. 1, 2015

in 2010. The second largest world exporter was the USA, whose share has been declining
gradually since 2000. The most remarkable development is that China as fastest growing
economy from 2005 onwards become the third largest exporter in the world, followed by
Japan as the fourth largest world exporter. Thus, if we make comparison, we can see that
the rise in the export share of China for 10 p.p. from 1996 to 2010, has been fairly affected
by the EU (fall of 4,8 p.p.), USA (4,6 p.p.) and Japan (3,7 p.p.) over the same period.

Figure 3
Participation of the countries in the total world export of goods
30.00%
25.00% N
" — ] |
20.00% N\ e~
—_— -~ USA
15.00% ~
\-I_/'.———-T/.-' \7:—‘ —_— = China
10.00% P e
500% teeert — AAALLITIL) sesssnr anapn
000% | —— ————T—T—T—T———— SoLth Korea
[oo e T T (v S Co ) L T T o o ¥ T T Ll T ) T o L (T LR R 0 R}
W o~ @D md & Dmmn® o o OO0 000 C o oo
Loy B T T 0 0 3 ) B 0 o R 3 ) R o o e o Y i e e i B i |
B T e . — T =T~ <V I S I SV I SR VI SN I SN S YN

Source: Eurostat 2011, External and intra-EU trade: A statistical yearbook, data 1958 — 2010,
Luxemburg, European Commision, pp. 14-16. Available from
<http://epp.eurostat.ec.europa.eu/cache/ITY OFFPUB/KS-GI-11-001/EN/KS-GI-11-001-
EN.PDF>.[16 August 2014].

These trade fluctuations led to increasing concerns about the prospects for EU exports and
competitiveness, particularly at a time when exporters had already been struggling to adjust
to the fiercer competition and other structural changes resulting from globalization. We
may conclude that the fluctuations are mainly result of the differences in productivity and
competitiveness of the countries, as well as of the different effects of the macroeconomic
policies on economies of the member countries, which lead to the further increase of
imbalances between them. Therefore, the beginning of the global financial crisis did not
caused the problems of the EU. They only revealed the hidden weaknesses in the creation
and functioning of the Union.

2. Functioning of the Single Mar ket

Even though the Single market brought many advantages for the EU countries it is still
fragmented by the domestic producers that do not use the advantages of the economies of
scale as a result of not synchronized policies. In order to present the functioning of the
Single market in the following chapter we will elaborate the free movement of goods,
services, people and capital.
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2.1. Free movement of goods and services

Trade openness is widely believed that contributes for higher economic growth (Frankel
and Romer 1999). Also when countries with high level of trade relationship accept common
currency they benefit more due to the elimination of transaction costs (McKinnon, 1963).

Figure 4
Export and import of goods and services in % of GDP
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Source: Eurostat database.

The level of trade openness of EU countries, as total value of import relative to the
country's GDP is presented in figure 4. The data show that the degree of trade openness
between countries significantly varies, from very open economies, such as Belgium,
Estonia, Malta to rather closed economies, such as Italy, France, Spain and Germany.
Therefore, small countries benefit more from joining the Eurozone rather than the bigger
ones.

Figure 5

Intra trade of EU/Eurozone countries
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Note: The above figure shows intra-EU and intra-Eurozone shares of export on total export of the two
groups respectively. Each of the two lines were constructed taking into account the changing
composition of the European Union and the Eurozone over time, meaning that a given country is
included in the series only by the time it joined the EU or the Euro. However, further calculations
shows results do not change dramatically if considering a fixed group of countries in either series.
Source: Mazzolini,G 2014, Sharp decline in intra-EU trade over the past 4 years. 27th August 2014.
Bruegel: Blog. Available from:<http://www.bruegel.org/nc/blog/detail/article/1420-chart-sharp-
decline-in-intra-eu-trade-over-the-past-4-years#republishing>. [2December 2014].
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Regarding the intra trade in EU/Eurozone, it is decreasing over the years (figure 5). The
share of the intra-EU export of the EU total export experienced a steady rise of 8 p.p. since
the early 80’. However, after stagnating from the mid-90’s until the end of the 2000’s,
intra-EU saw a sharp downward trajectory in the last years. Interestingly, the data also
show that the Eurozone has been following nearly the exact same pattern as the European
Union as a whole, suggesting the common currency might not have had the expected effect
on trade between Eurozone members (Mazzolini, 2014).

2.2. Labor force mobility

Although free movement of people is one of the key principles of the Single market,
mobility is still a limited phenomenon in Europe compared to other regions of the world:
annually, only 0.3% of the EU population moves to another European country, compared,
for example, with 2.4% in the USA or 1.5% in Australia. Overall, only 3.1% of the
working-age European population (15-64) was living in an EU member state other than
their own in 2012 (Dhéret et al., 2013).

The main reasons for low mobility are: Human barriers: inadequate institutions on the
labor market, problems with transfer of pensions and social benefits and acknowledgment
of qualifications and experience, as well as insufficient qualification of the labor force in
EU. Thus in 2013, the average unemployment rate in EU of the people with primary school
or lower high-school education is 19.1%, and is three times higher than the unemployment
rate (6.4%) of the people with tertiary education (Eurostat database) and Ordinary barriers
that include different types of social, cultural and language barriers, as well as the age of
the working population.

Figure 6a Figure 6b
Wage index, nominal value — annual data Unemployment rate, annual average %
(2000=100)
1700 —t—Eurcpean 30.0
1600 > 4 Union 250
[ Euroarea -
1500 200
400 e G ETT @MY
1300 + F A 15.0
1200 - i > - ====lreland 100
1100 I - —— S reere 5.0
1000 - = 00
e0.0 Spain 2’ 2 g 5 88 2 £ o 2
coozasess France & 8 E R R E® B 8 =
SESESSSE8=sSsS

Source: Eurostat database.

In respect to the labor market, the data (figure 6a) suggests that the wage flexibility is quite
low. The wage index within the EU/Eurozone shows that after 2002 the wages in almost all
of the European economies started growing intensively. Despite the intensive wage growth
which is a long term trend, during the whole period since 2002, the peripheral member
states register high unemployment rate, which indicates low wage sensitivity to the
unemployment movements. Thus, higher wage growth caused productivity slow down.
Additionally the cyclical effect of the crisis caused additional losses in the labor
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productivity, meaning faster decline of output relative to employment during the slump.
Between the first quarters of 2008 and 2009, production decreased by 19% while hours
worked fell by 8% (European Commission 2013).

2.3. Capital mobility

Capital moves between countries in the form of portfolio and foreign direct investment -
FDI (Jovanovic, 2002). We will analyse only the FDI mobility since it comprise the largest
part of the capital mobility. Within the EU, FDI flows are a crucial element for
the consolidation of the Single Market, while investments to and from the rest of the world
ensure that the EU is well positioned in world markets and able to profit from worldwide
technology flows.

The analysis of the FDI by countries points to significant geographical concentration
meaning that largest part of the FDI was directed from and towards the six most developed
countries (figure 7). The data shows that since 2009 the inflow in the peripheral countries is
almost insignificant, due to bad infrastructure, large state administration, undeveloped
product services and qualifications of the employees, which all contribute to lower return
on investments.

Figure 7
Intra-EU direct investment (million EUR) for the period 2004-2012
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Source: Eurostat database.

Intra FDI between EU countries are determined by variables such as: gross domestic
products of home and host economy and distance between them, as well as. The influence
of Eurozone on intra FDI appears to be neutral or slightly in favour for states which
adopted common currency. Therefore, the investment position of Eurozone seems to rather
stable besides the acceptance of the single currency (Folfas, 2012).

3. Facing the Eurozone crisis

Except the low mobility of labor force and capital, EU countries have lack of wage
flexibility and also different economic structure meaning that EU does not have
convergence in the business cycles. According to the theory of optimal currency areas
(Mundell 1961, McKinnon 1963, Kenen 1969), the EU is not an optimal currency area
(Palankai, 2007). The theory claims that the optimum currency area is defined as an
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economic entity composed of states that are symmetrically affected by certain economic
shocks and in which there is full mobility of labour and capital, while the exchange rate as
an instrument for maintaining the equilibrium in the balance of payments and the monetary
policy autonomy are lost. The major assumption of the concept of optimal currency areas is
that in terms of removal of foreign exchange risks, the manufacturers perceive the entire
area as a single market.

In this regard, it can be concluded that in the event of economic shock, when there is no
flexible foreign exchange regime and autonomous monetary policy in the member states,
the labor mobility or wage flexibility cannot recover the differences among the economies
in the Monetary Union and cannot offset the negative effects of asymmetric shock (Trpeski,
Kondratenko&Jankoski 2013).

With the escalation of the economic crisis, the capacities of the national fiscal policies for
implementing contra-cyclical measures dramatically increased, which led to the domestic
fiscal policies being “captured” in high debts and deficits. Following the fiscal
achievements of the Eurozone member states, there is a significant deviation from the given
rule with the Maastricht Treaty and the Stability and Growth Pact, that stipulates
maintenance of the budget deficit not higher than 3% of GDP, and the public debt may not
exceed 60% of GDP. Suffering from an unsustainable combination of overly high
government structural deficits and accelerating government debt levels the interest rate
spreads for government bonds increased extending that some of the Eurozone states needed
to be rescued by sovereign bailout programmes. The internal problems of the Union were
revealed, causing the European debt crisis or Eurozone crisis.

In order to solve the European debt crisis, the Union gave financial support to the member
states that have financial and structural problems in their economies. Therefore in May
2010 the European Union and the Eurozone Member States set up a stabilisation
mechanism that consists of: the European Financial Stabilisation Mechanism (EFSM) and
the European Financial Stability Facility (EFSF) on temporary basis until 30.06.2013. In
addition, in October 2012 the European Stability Mechanism (ESM) was introduced on
permanent basis. Alongside with the EFSM, EFSF and ESM, funding is also available from
the International Monetary Fund (IMF) and ECB (European Central Bank) for purchases of
sovereign debt on secondary markets (European Commission, 2014).

The anti-crisis monetary policy that has been currently applied by the ECB implies
expansionary monetary policy by reducing interest rates and the use of quantitative release,
i.e. redemption of financial assets from banks that typically have high credit risk in order to
increase the liquidity of the banking sector. Most important of all is that the banks are
funded by the European Central Bank, while household deposits slowly but steadily drain
from their balance sheets. This process is mostly characteristical of the countries that face
the greatest problems in the banking sector such as: Greece, Spain, Portugal and Italy.

Low bank capitalization persists in many countries despite the EU requirement that banks
in 2012 reach a ratio of a minimum of 9% of the best quality “Core Tier-1” capital to risk-
weighted assets, in excess of the current international requirements. Increasing the capacity
of European banks to absorb losses by increasing their capital relative to assets, needs to be
addressed in the upcoming years. If the Eurozone’s largest banks were to move to a 5%
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standard, the current capital shortage is estimated at around EUR 400 billion (4% per cent
of Eurozone GDP). This is not just a problem for banks in the “periphery” — there could be
large capital needs in the major Eurozone countries such as France, Germany, Netherland
and Finland (figure 8). Future capital needs could be lessened if banks were required to
separate commercial banking and market activities, reducing the total assets of the banking
business. Moving towards a stronger banking system - creating a banking union would help
to rebuild confidence and get credit flowing again (OECD 2014).

Figure 8
Required increases in capital of large banks to reach 5% of total assets, % of GDP
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Washington, OECD publications, vol. 2012/2. Available at: <http://www.oecd-
ilibrary.org/economics/oecd-economic-outlook-volume-2012-issue-2_eco_outlook-v2012-2-en>. [15
November 2014].
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On the contrary, loss of confidence in the domestic banking sector and more generally in
the Eurozone can cause major negative consequences for the Union. Large outflow of
capital can cause a weakening in the banking system in these countries. This in the long run
can mean exit of the countries from the Eurozone, freezing deposits in domestic banks and
their conversion into domestic currency. Domestic currency of these countries in this case
would experience high devaluation against the Euro.

Unfortunately, the European Central Bank cannot prevent this occurrence. As long as the
bond yields and interest of the deposits are high, and the economic growth is weak, national
governments and banks will face reduced capacity to service their obligations. Moreover,
the fear of national governments to face a banking crisis makes their bonds riskier and
compulsorily increases their yields.

4. Plausible outcomes of the Eurozone crisis and impact on the Single mar ket

In the context of the reforms and challenges, there are several views on what will be the
future of the Union. The first view refers to the further financial support from the Union to
the member states that have financial and structural problems in their economies.
Negativity in this strategy is that such funding will cover costs that were used for
unproductive purposes. Instead, future funding should be directed towards productive
purposes to ensure higher rates of economic growth in the future, which will be able to
compensate the current losses. Negative experiences of the member states from the

11
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asymmetric shocks caused by the global economic crisis should accelerate the decisions of
the national governments in the implementation of budget reform and reforms in the labor
and capital market. It would also contribute to improving the economic situation of
countries and their competitiveness. This can also increase the confidence in the Union and
support the process of further enlargement of the Union.

The second view suggests that EMU eliminates the Member States which have large
deviations from the Maastricht Criteria. There is evidence that as early as 1998 four
professors from Germany: Joachim Starbati (University Tuebingen), William Henkel
(University of Cologne), Karl Albrecht and William Nolingfiled a lawsuit against the
introduction of the Euro by Greece. They generally opposed to the introduction of the Euro
due to the unpreparedness of the countries. They considered the entrance of Greece into the
Eurozone unacceptable, primarily because of the weak economic power of the country
(Starbatty 2010, 'Der Euro-Fighter', para.5). They proved to be right, as the problems of the
Eurozone escalated during the economic crisis. The situation might have been different if
Greece had not been accepted as a member state back in the time, however, an exit from
any country from the Eurozone at this point can cause bigger problems to the Union.

Withdrawal from one or more members could cause full breakup of the Eurozone. An exit
of one country would lower the confidence that would cause further withdrawals. In the
course of these events, it is very likely that the Eurozone would end up either completely
fragmented or much reduced in size — that is, without Greece, Italy, Spain, Portugal and
Ireland. However, that does not solve the problems of the Union. Also, within the Eurozone
there is no law under which the country may voluntarily depart (Athanassious 2009).Thus,
if a country wants to give up membership from the Eurozone and wants to replace the Euro
with its domestic currency, it must renounce the membership in the Union as a whole. That
would mean give up on the benefits provided by the functioning of the Customs Union
(Lisbon Treaty 2007 (Cth) art. 49a).

Generally the problems of the Union can be shared between countries. The southern
countries in the Eurozone are trapped in recession and cannot restore their competiveness
by devaluating their currencies and on the other hand, the northern countries in the
Eurozone are being asked to compromise their values of prudent financial policies and act
as ‘deep pockets’ expected to finance the South through endless bailouts. This situation
risks the outbreak of serious social unrest in southern Europe and deeply undermines public
support for European integration in northern European countries. The Euro, instead of
strengthening Europe, produces divisions and tensions that undermine the very foundations
of the European Union and the Common market. Considering this situation the third
solution will be if the Eurozone split into two regions.

An economically stable core of Europe will be one region and the “profligate”countries in
the Mediterranean will be members of the other region. The stable core would consist of
countries like: Germany, France, Netherlands, Belgium and Luxemburg. The other region
of Mediterranean countries would consist of Greece, Portugal, Spain and Italy. According
to this solution therewill be a North-South division, which will stimulate the Mediterranean
countriesto reduce their budget deficit and to join the South region (Alderman2010, 'The
New York Times', para.8). But, where will Ireland belong? According to the economic
performancesit belongs in the South, but according to the geographic location it is in the
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North. That will cause problems to the intra trade. The separation of the two regions cannot
be that easy even in the terminological sense. Also in order to be achieved institutional
adoption it will take too much time (just for comparison three years were needed for the
introduction of the Euro).

Conclusion — Prospects of the EU/Eurozone

The problems of the Euro crisis cannot be separated with the Single market. In this regard,
it can be concluded that in the event of economic shock, when there is no flexible foreign
exchange regime and autonomous monetary policy in the member states, the lack of labour
mobility or wage flexibility cannot recover the differences among the economies in the
Eurozone.

We may conclude that further trade opening can play an important role in moving the
countries out of the crisis. Single Market reforms and external competitiveness are
inextricably linked. Long-term expectations and needs for the Single Market is to make a
comprehensive structural changes in order to overcome structural differences between
individual Member States, to increase the overall competitiveness of the Union and
individual by country, to remove trade barriers between individual Member States and to
achieve higher individual and aggregate rates of economic growth. It is clear that the effects
of deep integration of the EU has not yet been achieved, and expected benefits may not be
realized, if the internal and external balance of the Union is not achieved.

The main challenge for the EU is whether to accede to full withdrawal from the Euro,
which will cause economic and political consequences for the Union, or to boost funding
and increase solidarity among Member States. Solidarity between Member States would
mean willingness European lenders, primarily Germany, to continue with further funding
and willingness of debtor countries to accept support and comply with the set rules.

It is likely that the EU will accede to the first view, i.e. will continue with further financial
support to countries with financial and structural problems in order to preserve its
geographical boundaries. Hence, the continued survival of the Euro is determined by the
political decisions of the member states to pursue further financial support and to improve
the level of solidarity between countries. However, this policy is sustainable only in the
short term. The planned slowdown in the pace of fiscal consolidation, stronger financial
conditions and further monetary stimulus should support the recovery. In this regard
creation of fully operational Banking union should provide a stronger foundation for cross-
boarding capital flows in general. Macroeconomic measures that stimulate the demand
must be present in order to support the growth performance of the Union. If funding fails to
produce the desired effects in order to strengthen the economic strength and
competitiveness of economies, the Union will have to face scenarios that are not in favor of
its future, like the second and third view.

Thus even in this bestcase scenario the Single market would suffer. Although the costs of
rescuing the Euro are too high, the cost of its withdrawal is far bigger and unnecessary. If it
happens that some countries abandon the Euro (second view), that would probably lead to
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complete collapse of the Union. The problem is that the domestic currency will
undoubtedly devalue to the economically weaker countries as already mentioned, and it will
increase its liabilities, domestic or foreign to be denominated in foreign currency. It not
only means lower liquidity of the private sector, but also an increase of the public sector
debt. Increased volume of private and public debt will force the country to cut spending or
print an additional amount of money that can cause inflation. The same scenario would
happen if the counties accept the third view. Additionally it will create problems in the intra
trade which will worsen the situation.

With the collapse of the Monetary Union, global stock prices will fall, many of the banks
would fail due to poor balance of payment and the production in countries under the
pressure of events would be reduced. With the collapse of the Monetary Union, countries
would re-introduce their domestic currency. That would mean that the economically
stronger countries will experience the appreciation of their domestic currency towards
economically weaker countries. Stronger currency of the economically stronger countries
would influence the reduction of their exports, i.e. by reducing price competitiveness. In
such a situation, these countries in order to protect domestic economies will introduce
protectionist measures that would suspend the Single Market. Without free movement of
factors of production it is impossible for the Union to survive. This means that if the
Eurozone ceases to exist, it would mean a complete end to the Union. Returning back to the
stages of regional integration as a Common market or Customs union is theoretically
impossible because of the great effects that will be caused by the collapse of the Eurozone.

But if we look forward, it is logical to expect that the EU should grow into a Federacy. The
most important thing in the process of federalization is homogenization of the regulation
and control of the financial institutions in the EU, regulations for the balance of payment
and harmonization of the taxation system. What would be the use of this federalization? It
would help with EU regulations, to have better enforcement of the structural reforms and
hopefully better results. For example, structural reform for increasing the flexibility of the
labor market (in the region with same regulation) will increase the competitiveness of the
region.

Europeans will never view the Union as the citizens of California and Texas see the
American union. Without this, political union in Europe is impossible (Stuvard, 2009).Still,
the creation of a political union is not a necessary step for saving the stability of the Union.
Only, economic and political cooperation is needed among countries that can stimulate and
affect coordination between countries in terms of the application of economic policies and
structural reforms. The measures that the Union is taking are leading towards establishment
of higher economic and fiscal cooperation between the countries. Only by strengthening the
lose basic of the Union, the EU might get out of the crisis.
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N3IIUTAHUA ITPE ITAPUYHATA U BIOJKETHATA
ITOJIMTUKA B EBPO3OHATA U BbJII'APUSA

U3zcnedsana e uncmumyyuonannama pava 6 Eeposonama u 6 bvreapus. Pasenedana
€ ponsima Ha NAPUYHUs CbEEMm NPU NPOBENCOAHEMO HA UKOHOMUYECKAma NOTUMuKa u
uxoHomuyeckomo paszeumue. Hanpasen e cpasnumenen ananusz Ha napuunama u
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OCHOBHUME NPeOU3BUKAMENCEA Nped MAX 6 Nepuood Ha C8eMOSHAMA PUHAHCOBO-
UKOHOMUYECKA KPU3d.
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BbBenenue

[Napuunara u OroJpkeTHaTa IIOJWTHKA Ha BCsSKa JbpKaBa ca HepaszleliHa 4YacT OT
IUIOCTHATA MKOHOMUYECKA MOJUTHKA M CIOMArar 3a peajaus3alys Ha HEWHUTE OCHOBHU
LEeNN: OCUTYpSIBAaHE Ha NbJHA 3aCTOCT, MKOHOMHYECKH pACTEeX, CTa0MIHM LEHH U
MOBHIIIaBaHE OJIArOCHCTOSIHUETO Ha Xopara. B ocHOBaTa Ha MKOHOMHYECKaTa MOJMTHKA ca
(opManHUTE NMpaBUIIa, Ch3JaBaHN M HaJaraHu OT Ibp)KaBaTa, KOWTO B Hal-roysiMa CTEIEH
JETEPMUHUPAT MOBEACHUETO HA NUKOHOMUYECKUTE aKThOPU U MKOHOMUYECKHUTE PE3yJITaTH.
B TO3M cMHCBI MKOHOMHYECKOTO Pa3BUTHE Ha AbPKaBUTE € (DYHKLHUS OT MOCTOSHHOTO
JEeWCTBHE M B3aMMOJCHCTBHE MEXIY HMONUTHYECKUTE U MKOHOMUYECKUTE WHCTUTYLHU H
OpraHu3aIH.

C BBBeXIaHETO Ha O0Ia LEHTPAIHO YIpaBisBaHa Baiyra B EBpo3oHara JbpiKaBHTE-
YJICHKU 3aria3BaT CyBCPCHHU MpaBa BbPXY HKOHOMUYECCKUTC U (l)l/ICKaJ'IHI/ITe CH IIOJIMTUKH, a
NPOBEX/IaHETO Ha ITapUYHAaTa MOJIUTHKA € BH3JI0KEHO HA HaJHAIIMOHAIHA LICHTpaIHa OaHKa
— Espomeiickara nentpanHa ©Oanka (ELIB). OT HayanoTo Ha ChIIECTBYBaHETO Ha
EBpo3onara oOmiarta mapuyHa IOJIMTHKA JONpPUHACS 32 OCHIIECTBSBAHE Ha LEJIUTE Ha
HAIMOHAJITHUTE WKOHOMHYECKH TIOJIMTHKHA TIOCPEJCTBOM JIOTOBOPHOTO IMPaBO Ha
pedunancupane Ha Thproeeku 6anku oT ELIB cpenry mpuemane Ha obesmeuenne ¢ JILIK.
ITo To3u HaumH peauna mpaButencTsa (Hampumep oT FOkHa EBpoma) ce "mskymaBat" na
M3M0/I3BaT BE3MOXKHOCTTA JIa YBEIWYAT MIPEPasNPEAEICHUETO Upe3 OI0IKeTa U a 3aCHIIST
JbpKaBHaTa HaMeca B HKOHOMHKATa, Pa3dMTalKy, 4e NpH HE0OXOIUMOCT Iie ObaaT

I Isemenuna Mapunosa, Hoe 6vreapcku  ynugepcumem, men: 0896-84-149, e-mail:

tsvetelina.marinova@gmail.com.
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cnacsiBaun ot ELlb n pasButute crpanu. ToBa noBesne 1o pasxiaOBaHe Ha (UCKanHaTa
JUCLUIIMHA M BHCOKHM HHMBAa Ha 3aJUIBXHSUIOCT B MHOTO IBp)KaBH INpequ KpHu3ara, a B
yCIOBUSITa Ha T00aTHA KpH3a YBEJIMYM YSI3BHUMOCTTa HAa MECTHHTE HKOHOMHKH KbM
IIIOKOBE M JOTIPHHECE 3a 3arydara Ha JJOBEpHE Ha Ma3apHHUTE yYaCTHHUIH B TSX.

bobarapust e gppxkaBa-uieHKa C Jeporanys B NapUYHUs ChIO3 U CBIJIACHO JOTOBOpa CH 3a
npuckenuHsBade kbM EC e moena aHraXuMeHT Ja cras3Ba pasnopenoute Ha JforoBopa 3a
¢yakmuonnpane Ha EC (JIDEC), Ha Ilakra 3a crabunaocT u pactex (IICP) u ma npueme
oOmrara BamyTa. 3a pa3inKa OT BCHYKH CTpaHU-WICHKH, W3BBH EBpo3oHaTta B bearapus u
Oantuiickute appkaBu (Jlurea, JlatBus u EcToHHMS — mpemu BBBEXKIAHE HAa EBPOTO)
MPOBEKIAHETO Ha MapUYHA U OFO/DKETHA TOJMTHUKA € CTPOr0 OrPAaHHYCHO OT MPUIIATaHUTE
BaJyTHH PEXKUMHU Ha (QUKCHPAHU KypCOBE, KAKTO M OT MpaBUiIaTa HA MAPUIHUTE CHBETH (C
n3kmoveHue Ha Jlateust). [lacuBHaTa mapudHa U pasymMHara (PUCKATHA MOJUTHKA Ca MPEIH
BCUYKO pe3yJTaT OT NPUJIAaraHeTo Ha WHCTUTYLUMOHATHU orpaHuueHus. CbILeCTBEHO
BIIMSTHUE OKAa3BaT yCUIIMATA HA TE3U CTPAHU J]a MpUEeMaT €BPOTO, KAKTO U HATPYMAaHUS ONUT
¢ (MHAHCOBH M HKOHOMHUYECKH KPH3H B HAYAIOTO Ha MPEX0a.

LenTa Ha n3cIeABaHETO € 1a MPEACTaBM OCHOBHU M3IUTAHMS IPEN MApUYHATA U OI0/KETHA
nonmutrka B EBpo3oHata n beirapusa. 3a EBpo3onara Te ca cBBp3aHH Ipead BCHYKO C:
aKTHBHA CTUMYJHUpaIna O0KETHA U NMapUYHa MOJINTUKA KaKTO MPEIH, TaKa U 10 BpeMe Ha
KpH3aTa; BUCOKH PABHUILA Ha OIOJUKETHHUTE ASOUIUTH U PACTSLIM CYBEPEHHU IBITOBE HA
(¢hoHa Ha cmad MKOHOMHYECKH pacTeX; Trojsma Oe3paboTuma u mosiBa Ha aeduamus. B
yciaoBuATa Ha NaprUiCH CHBET MOJIUTHYCCKUAT PUCK U PUCKDBT OT ACBAJIBallUs MOCTABAT HA
W3MUTAHNE MapuyHaTta W OrDKeTHA MOJUTHKA. 3a beiarapus Bnmszaneto B EBpo3onara
MOXe€ /1a Ch3/IaJIe U3KYLICHU 3a IIOBUIaBaHe Ha OI0/KETHHS AeHULINT U JIBJITa.

WzcnenBana e mMHCTHTynMOHanHaTa pamka B EBpo3onara m B Boearapus. Pasrienana e
poisiTa Ha TApUYHUS CHBET IPH INPOBEXIaHE Ha HMKOHOMHMYECKaTa IIOJHTHKAa U 32
MKOHOMHYECKOTO pas3BuTHe. HampaBeH € cpaBHHUTENEH aHauW3 Ha [apudHata u
Oro/pkeTHaTa monuTHka B EBpo3oHata m bearapus, kaTo ca mpencTaBeHM OCHOBHHUTE
W3NWUTaHKSA TIpe] TAX B IIEPHO/ia Ha CBETOBHATA (DMHAHCOBO-MKOHOMHYECKA KPH3a.

MeTtonosorus

B uxonomunueckara TCOpUA W IIPAKTUKA KIIHOYOBU OTPAHUYCHUA W ACTCPMHUHAHTH Ha
HKOHOMHWYECKOTO pa3BUTHC Ca l/IHCTHTyHMI/ITeZ, a MOJIMTUYCCKUTE MMPOUECHU NMPEACTaBIsABAT
BOJICII UM3TOYHHK Ha pas3indivd B MKOHOMHUYECKOTO IMPECACTABAHEC HAa OTACIHUTE AbPIKABU.
IToCcTOSIHHOTO B3aUMOJIEHCTBHE MCXKAY HUHCTUTYUHUUTC U OPraHU3aAlUUTC (HOJ’II/ITI/I’-IGCKI/I,
HMKOHOMUYECCKH, COIII/IaJ'IHI/I) B YCJIOBHUATA HaA OrPAHUYCHHU PECYpCHU W KOHKYPCHLUSA

2 MucTuTyuuTe ca "MpaBHmata Ha urpata’ B eIHO OGIIECTBO, HIIM TOBA CA Ch3JAACHHM OT XOpaTa
OrPaHMYCHUS], KOUTO CTPYKTYPUPAT YOBELIKOTO B3aUMOJCHCTBHE B MOJUTHYECKH, HKOHOMHYECKU U
coupaneH acmekT. Te BKmoYBaT (QOpMalHU NpaBuia (3aKOHW, pETrylalud) W HepOpPMalTHU
orpaHuueHus (0OMYaW, TPAAMLMM, KOHBCHLMH, HOPMH Ha MOBEACHUE, KOJACKC Ha YIpPAaBIICHHE),
HaJlaraHu B J]aJIeHO OOIIECTBO, KOUTO, B3€TU 3aeJHO, ONPEeIsIT HKOHOMHYECKOTO IMPEACTaBsIHE U
HMKOHOMHYECKUS yCIIeX.
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MPOBOKKMpA WHCTHTYIIMOHATHA TpOMsiHA. Ts ce TpeAam3BHKBA OT Oopbata Ha
WKOHOMHYCCKUTE areHTH U TPYIH 3a Mpepaslpe/elisHe Ha IMOKYyMaTeIHATa CIIOCOOHOCT Ha
MapuTe W CIEIOBATEeITHO Ha JOXOAW M OorarcTBo B mazeHo obmectBo (Henorcku, 2007).
YcneumHuTe NONUTHYECKM W UKOHOMHYECKH CHCTEMH Ca pEe3yiaTaT OT TI'bBKaBH
MHCTUTYIMOHAITHHA CTPYKTYPH, KOUTO MOTAT JIa C€ aJanTHPAT KbM IIIOKOBE U MPOMEHH, a HE
OT BJIACTOBHM MHCTUTYLIMH, KOUTO UMAT mpepasnpenenutenta poiast (Hopr, 1990).

BractoBuTe (MOMUTHYECKUTE) MHCTUTYIIMH TPEAONPEAETISIT UKOHOMUYECKHUTE (TMapure u
masapa), ¢ KOUTO ce HaMUpaT B TUHAMUYHO B3amMojeicTue. Upes BiacTTa ce moaabpkaT
W TPOMEHAT M JIBaTa TUIA MHCTUTYIMA BHB BPEMETO — OTHOIICHUSTA MEXIy BJIACTTa, OT
eJlHa CTpaHa, ¥ Ta3apa u mapuTe, OT Apyra. BeieacTBue Ha B3aUMOJICHCTBUETO MEXKITY TAX
Ce Ch3aBaT KAKTO CKCTPAKTUBHU, TaKa W WHKIY3WBHH MOJUTHYCCKH U UKOHOMHUYCCKHU
WHCTHUTYIIUH.

Pa3BuTHETO HAa MHKITY3UBHM HOJUTHYECKA HHCTUTYIIMH € CBBP3aHO C HAJIMYMETO Ha peanlia
daxTopH’, KOMTO [0 ToJsMa CTENEH Ca MCTOPMUYECKH IPEIONPENEIeHH U Ce IPOMEHST
0aBHO BBB BpPEMETO — '"3aBHCHMOCT OT IBTS (MHHAIOTO), Ha aHrI. path dependence
(Amxemormy, PoOmuchpH, 2013). Te3m WHCTUTYUMH HajaraT OTPAHUYCHUS BBPXY
YIpaXHSIBaHETO Ha BJIACTTa U CE OCHOBABaT BBPXY IUTYPAIMCTHYHOTO pasmlpeneeHne Ha
HOJIMTHYECKaTa BJIACT B OOIIECTBOTO, CNAa3Ballo BBPXOBEHCTBOTO Ha 3aKkoHa. Te
HOAABPKAT WHKIY3UBHH MKOHOMHMYECKH MHCTUTYLUM, HAJlaraT 3aKOH M pel, M3rpakiar
OCHOBHTE Ha CHT'YpHHUTE IIpaBa Ha COOCTBEHOCT U MHKJIY3HBHA I1a3apHa HKOHOMHKA. ToBa
BOJM JIO IIO-PaBHOMEPHO pa3lpe/esieHue Ha JO0XO/a, OBJIAcTsABA IIUPOK CEIMEHT OT
00ILECTBOTO U Ch3/1aBa YCIOBUS 33 NOJIUTHYECKAa 1 MKOHOMHUYECKA KOHKYPEHLIHSL.

3a paziMKa OT MHKIY3UBHHUTE €KCTPAaKTHBHUTE IOJIMTHYECKHM MHCTUTYLMH HajlaraT Majiko
OTpaHWYCHUS BBPXY YNPAKHSIBAHETO Ha BJIACTTA, TaKa 4Ye HA NMPAKTHUKA HE CHIIECTBYBAT
npaBWjia, KOWUTO Ja BB3IpENsITcTBAT yrnorpebara wmiM 3i0ymnorpedara ¢ BIACT.
EKCTpakTHBHHTE MKOHOMHYECKH HHCTUTYLMH He (OpMHpaT HEOOXOAMMHTE 3a XOopaTa
CTUMYJIH, 32 J1a TIECTAT, 1a HHBECTUPAT U Ja ch3aBaT nHoBamu. [lopaau ToBa Te yecrto ca
CIIOCOOHM 12 OCHTYPSAT "HAKAKBO KPAaTKOCPOYHO 3aMOTBaHe", HO PacTeXXBT HE € YCTOWYHB
(Amxemoriy, PoouncsH, 2013). B mociencteie Te 4eCTo BOASAT 10 YHaIbK U KpH3H.4

B3anmozeiictBuero Mexay OOMKETHAa M MapUdHA MOJIMTHKA MOXKE Ja CE pPasriekaa B
pasnuuHM HanpasieHus. [lapuuHara moauTHKa € TUIIMYEH IPUMED 3a €AUHCTBO U 60pOa Ha
MHCTUTYLMUTE 3a BJIACT M CHTPYIHUYECTBO, T.€ MEXIY EKCTPAKTHBHU W HHKIIY3UBHHU
MHCTUTYLMH (Ta3apa u mapute). OT mosiBaTa Ha MOHETUTE HAacaM BJACTUTE H3MOJ3BaT
NPEeJUMHO periaMeHTanusATa (MOHETHHS MOHOIION) 3a eKCTPakTHUBHM Ienu. Tasu
€KCTPAaKTUBHOCT [JOCTHUra BBbPXa CH C OABPKABABAHETO HA KPEAUTHUTE Mapu U
JVKBUIMPAHETO HA 3JIATHUS CTAHIAPT, B IapUYHATa MOJHUTHKA Ha LEHTpaJIHUTEe OaHKU. B

3 V3BecrHa CTelleH HA LGHTPAIM3HPAH PEl; LIMPOKH KOATHIWH, MHCTHTYLHH Ha TIPaKIAHCKO
o01ecTBo.

* Or egma crpaHa, eKCTPAKTHBHHTE MONMTHYECKH MHCTHTYLHH BB3NPENSTCTBAT HHKITY3HBHHTE
HMKOHOMHYECKH MHCTUTYLHH, Thi KaTO 3aCHIIBAT MOJMUTHYECKATA HaMeca B KOHKYPEHLHSTA M Ha
mazapa. OT apyra crpaHa, Te HEH30EKHO KaTaau3uUpaT MOsBaTa Ha HWHKIY3MBHH HKOHOMHYECKU
WHCTUTYIUH, THhU KaTO MAa3apHUTE YYaCTHHUIM MOCTOSHHO pearupaT Ha HamecaTa (AKeMoriy,
PobunchH, 2013).
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CBIIOTO BpEeME peaklusiTa Ha Ia3apa Ch3JaBa TIpaHHMIM IOCPEACTBOM HH(piamusTa N
BaJIyTHOTO 3aMecTBaHe. [loBepHeTo KbM IApUTE CE U3MECTBA OT U3XOJHOTO JOBEPHUE KbM
Jpyrara CTpaHa 1o AO0ToBopa (CIeNKaTa) U BTPEIIHONPHUCHIATA IEHHOCT Ha Pa3MEHHOTO
CPEICTBO KbM JIOBEPHE CIIPSAMO JIbPKaBaTa (BIACTTA) — EMHUTEHT.”

[MpunaraHero Ha TpPaAWIMOHHATA WHTEPIPETALUS HA HWHCTUTYLMOHAIHATA MKOHOMHKA
BbpXy IIapU4yHaTa CHUCTEMa Ha Ibp)KABUTE IIOMara 3a OINpeleiisiHe Ha OCHOBHHTE
XapaKTEepPUCTUKU Ha MHCTUTYI[MOHAJIHATA CUCTEMa Ha MapHuTe B IaJC€HO OOIIECTBO, B KOSTO
LEHTPAIIHO MSCTO 3aeMaT HMApHUHMAT PeXuM’ U HeOPMAIHUTE NAPUYHH HHCTHTYLMH .
BanyTHOKypCOBUSAT PEKUM € HEJEIUMa 4acT OT MapUYHUSA PEKUM BbB BCSIKA MKOHOMMKA.
CrpIecTBYBAT J[Ba THUIA MAapUYHHU PEXHUMHU: ITBPBO, HIMPOKO CKPOECHU, KOUTO OCHUTypsBaT
BB3MOXKXHOCTH 3a HaIIbJIHO CBO6OZ[HO HKOHOMHWYECKO W HapUYHO TIOBCJACHHC Ha
UKOHOMHYECKUTE aKTHOPH, M BTOPO, TACHO CKPOCHHU, KOUTO OTPAaHUYABAT HKOHOMHYECKOTO
¥ IAPUYHOTO TIOBEJCHUE HA areHTUTE. BB Bph3Ka ¢ TOBA MAPUYHUAT ChBET (B bhirapus) e
OT TBPBUS THUI, KaTo B EBpO30HATa CHINIECTBYBAa M OMIC MO-IIMPOKO CKPOCH ITapHueH
pexuM. TaMm ca mpemMaxHaTH OTPAHHUYCHHUATA 32 CHINECTBYBAHETO HA BAJTYTHHUS KypC H
KOHBEPTUPYEMOCTTA, T.€. HALIMOHATHUTE HMHCTUTY[HOHAJIHN PECTPUKLIUK BbPXY HapHUTE ca
SIMMHUHUPAHU U OCTaBaT Ja (PyHKIUOHUPAT equHCTBeHO Hanaranute ot ELIB (nenerupane
Ha orpannyenus) (Henoscku, Xpuctos, 2001).

PaznuannTe mapuyHM peXuMu (BBTPEIIHA KOTBA) B ChUETaHHE C WICHCTBOTO B EBpo3oHaTta
(BBHIIHA KOTBA) MOAEIHMpAT [sjaTa CTPYKTypa Ha WKOHOMHKATa, KaTo KOHILIEHTPUPAT
HKOHOMHYECKA aKTHBHOCT, PHUCKOBE M MEXaHHU3MH 3a MPHCIIOCOOSBAaHE 0 Pa3IHYHH
HaYUHH.

Ha paBHMIIEe nKOHOMHYECKa IMOJUTHKA BOJEUIA € OIOJDKETHATa IOJMTHKA (Ibp>KaBHUTE
pasxony, OIOKETHHAT NeQUIUT W IbPKaBHUAT JABIT). B CHhbBpeMEHHH YCIOBHUS
BB3MOXKHOCTHTE Ha BJIACTTa cama Jia puHaHCHpa pa3XoJuTe U Ne(ULIUTHTE CH Ca MHOTO, HO
He ca OesrpanmyHu. [Ipm Hanmywero Ha ,,BHHITHHU (HETIOKPHUTH) TApH U EKCTPAaKTUBHA
MapyuYHa TOJIUTHKA TMa3apbT (peaknuATra My KbM HATPYIAHWS IBIT) BOIAW IO KpH3a Ha
CYBEPEHHUS ABIT U 10 OAaHKOBH KPHU3H. B TO3M CMUCHI KpHU3aTa Ha CyBEPEHHUS JBJIT MOXKE
Jla ce pasriiefia KaTo KpaiHa ¢popma Ha OTpaHHYEHUE Ha Pa3XoauTe (HaJOXKEeHO ,,0TBBH Ha
BIIACTHTE).

> B CHBPEMEHHH YCIIOBHS ,,MHIHBHIyalTHATA [EHHOCT® HAa BAalyTaTa ce PAsTIEXKIa B CICIHUTE
HAaCOKHU: ITbPBO, JOBepHe (MHCTUTYLHMS HA CHTPYIHHYECTBOTO) KbM IbpiKaBaTa (MHCTUTYLHUS Ha
BJACTTa), B T.4. AbpXKaBaTa KaTo ATBXKHUK (OI0MKeTHATa MOJUTHKA), BTOPO, KbM BAaJTyTHHS Ma3ap U
KypC KaTo U3pa3 Ha OTHOCUTENIHATa (CpaBHHUTENHA) IICHHOCT Ha BalyTaTa Ha OCHOBATa Ha JIOBEPUETO
KbM EMHUTEHTa (IbpkaBara), TPETO, KbM JIMXBaTa, T.¢ IICHaTa Ha IapuTe BbB BPEMeETO (TIapuyHaTa
TOJIUTHKA).

5 dopMaTHH, TeraTHy NPABHIA 32 OBEICHHE ¥ MEXAHM3MH 32 KOHTPOI Ha TAXHOTO H3IbIHEHHETO.

7 HaBuuu, TpaIuiMy IpH pasILIaIIaHe, IPeIIOYHTAHNS 3a CIIECTABAHE M HATPYIIBAHE HA GOraTCTBO.
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1. I/IHCTHTyI.II/IOHaJIHl/l OrpaHUYEHUs H BB3MOKHOCTH IIpeaA Napu4yHata H
0K/I’KETHATA MOJUTHKA B EBp030HaTa " B’l:.]'ll"apl/lfl

MKOHOMUYECKHAT U MapHyeH ChI03 HE € caMO TBBPIO0 (PUKCHPAHH KypCOBE. 3a pasiiKa OT
MApUYHAS CHBET, KOWTO € HAlMOHANHA TaphUYHA CHCTeMa, YHeTo (YHKIHOHHPAHE €
00BBP3aHO C MOKpUTHE (BAIYTHH pPE3EpBH) W IUIATEXKEH OalaHC, pecrl. ¢ (UCKalleH
pe3yJiTar MoHe B CPeJHOCPOUEH IUIaH, eBPOTO € ¢ 00lla napuyHa, Ho Oe3 olia ¢uckaiHa
nonutuka. CeriacHo JloroBopa oT MaacTpuXT Ibp)KaBUTE-WICHKHM HA MAapUYHHUS CHIO3
3ama3BaT CaMOCTOSTEIIHOCT TIPH BOJCHE HAa IKOHOMHUYECKaTa M (PECKaIHaTa CH MMOJINTHKA, a
NpexBbpaAT napuuHus cu cyBepeHuteT Ha EIlb. Unenkure Ha EC ca 3aabmkeHu na
npoBexnar OnaropasyMHa (HCKalHa M Aa HOAXbPXKAT 3IpaBa Ibp)KaBHAa OFOJDKETHA
MO3MIIKsA, KaTo JAe(PUIUTHT B AbpKaBHUS Or/DKeT He OuBa jaa Haasuiiasa 3% ot BBII, a
JUBPKABHUAT JBIT — 1a ¢ He mo-roysiM oT 60% ot BBII (T.Hap. MaacTpuXTCKu KpUTSPUH).
3a mepkaBute oT EBpo3oHaTra ca mpeiBHICHH (PUHAHCOBH M TMOJUTHYCCKH CAHKIIMUA B
ciydail Ha TpeKOMepeH OFJDKeTeH Ne(UINT ChIIacHO MpoIeaypara 3a CBPbXAeQUIUT B
ITakTa 3a cTaOMITHOCT U PacTex.

HoroBopHute npaBuia onpenenst Bogewmwa posnst Ha ELlb, T kato T4 MMa mpaBoTO Ja
OTIpeJieTsl OCHOBHHUTE JIMXBEHH IPOLEHTH, /Ja BIHMAE BBPXY MPOMEHHTE B TMApUYHOTO
IpeAaraHe W JIUXBEHUTE MPOLEHTH, @ OTTaM U BbPXY MOBEICHHETO HA NKOHOMUYECKUTE
areHTU U KPEIUTHUTE HHCTUTYLINH, TBPCEHETO U MPEJIaraHeTO B UKOHOMUKHUTE U LICHUTE.

ChIiecTByBaHETO Ha HESBHM rapaHuuy B EBpo3oHaTa mpeacTaBisiBA OCHOBHATA Pa3jIMKa
Mexay Hes (C TBbpAO (HUKCHUpaHHs W Kypc) M NMapuyHHs ChBET (M HEeroBus (PUKCHpaH
kypc). Te3um rapaHiuuuM ca nyOJIMYHM M HaJHALMOHAIHU, (opMmupamy CBOeoOpa3eH
"rapaHioHeH" WM "3actpaxoBaresieH QGoHn". Hammumero Ha TakeB (oHI yBennuasa
WIIO3UATA 332 CUTYPHOCT Ha Pa3iMYHUTE WKOHOMHUYECKH aKThOPH M Ha HAIMOHAIHUTE
NpaBUTENCTBAa. BbB BpeMeTo rapaHIMOHHUAT (OHJ, KOWTO € MyOJIMyeH, BUIUM U BKIIIOYBA
3aCTPaxOBKM Hal-Bede B UYXKACCTPAaHHH pPE3EPBH, 3all0OYHA Ja HaMalsiBa, KaKTO H
(bMCKATHNTE M3TMHITBIN 32 CMETKA HA BUPTYaJIHH rapaHliy HA eBPONEHCKNTE HHCTUTYLMN
u aapoto Ha EBpo3oHara. EBponeiickuar rapaHuioHeH (OHJ € BHPTyaleH, KOETO cTaBa
SCHO C Ha4yaJloTo M pa3BuTHero Ha kpmiara (Nenovsky, Karpouzanov, 2011). ITo To3u
HayMH o0llaTa BalyTa Ce MPEBPbIIa B MHCTPYMEHT 3a HajJaraHe Ha IIO-HHCKH JIMXBH,

cracsBaHMS Ha OaHKHM M TPABUTENCTBA IPH OTKa3 OT CyBepeHHTET U cBoOomu (Bagus,
2010).

Coal1ecTByBa Olle eHa 0COOEHOCT Ha AapUYHUA Cbi03. B Hero ¢puHaHcoBUTE Ma3apu ca 1o
rojxsMa crerneH WHTerpupand. Korato B egHa abp)kaBa HACTBISIT HEpaBHOBECHS,
(uHaHCOBUTE U OAHKOBUTE CEKTOPH B JIDYTH CTPAHH, B KOUTO YCIOBHUSTA ca JOOPH, CHIIO
ce BJIOIABAT, T.€ MOSBSBAT ce T.Hap BBHIIHY (cTpanndHm) edextu (De Grauwe, 2011).

HpI/I BJIM3aHC B MApUYHHUA CHIO3 ABPIKABUTC CIIUPAT Aa UMAT KOHTPOJI BbPXY BajlyTaTra, B
KOATO EMUTHUPAT OBJIT. Ilo To3m Ha4YuH, KOraTO0 MHBECTUTOPUTE CE ONaciaBaT OT Bb3HUKBAaHE
Ha TPYAHOCTH 3a IUTAIIaHE Ha OBJITra, JUKBUAHOCTTA OT HAIlMOHATHUSA I1a3ap 3aro4Ba Ja ce
HU3TCIJIA. I['bp)I(aBaTa nu3naga B JINKBUIHA KpHU3a, a JJUXBUTE C€ IMMOBUIIABAT, KOETO BOAU 10
Kpu3a, CBbp3aHa C IJIATEXKOCTIOCOOHOCTTA.
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ITo Bpeme ©Ha kpusata c¢ J[oroBopa or JlucaGoH ca BBBEICHU W3MCHCHUS B
CBIIECTBYBAIIUTE HOPMH U Ca Ch3AaJICHH HOBH, KaTO MPABOMOIIHSTA HA HAJHAIIMOHATTHUATE
MHCTUTYLIMH C€ 3aCHBAT IMIPU OINpelelsiHe, KOOpPIUHUpaHe U HaONoJeHHe Ha
MKOHOMHYECKATA TMOJIMTHKA Ha OTJeIHNUTE IbpkaBu. B JloroBopa 3a GyHKIHOHHPAHETO HA
EC (A®EC) e permameHTHpaHa HEOOXOAMMOCTTAa OT TMIO-TACHA KOOpIMHANWSA Ha
WKOHOMHYECKUTE IOJIMTHKH HAa IbP)KABHUTE-UICHKH, KOSATO TPsiOBa na Obae MMOCTUTHATA
Yype3 MHOTOCTPAHHO HaOIoieHHe OT cTpaHa Ha ChBeTa BbPXY IMOJIUTUKUTE, TEHACHIINUTE 1
MPOIIECUTE B HKOHOMHYECKOTO Pa3BUTHE HAa BCSKA OT TSAX OTHOCHO H3ITBJIHCHHETO Ha
00IIMTE HACOKHU M PEIOBHOTO M3BBHPIIBAHE HA OLICHKA. BB Bph3Ka ¢ TOBA ¢ BHBEJCH T.HAp.
EBPOICHCKH CEeMECThp, MPOLEAypa MPH MaKPOMKOHOMUYECKH TUCOATaHCH, Ch3IaJCHU ca
HOBH €BPOICIHCKH OpraHu 3a (PUHAHCOB HA30p U T.H.

Ha 1 stmyapu 2013 r. Bim3a B cnia JloroBopbT 3a cTaOMIIHOCT, KOOPAMHALUS M yIIPaBJIEHUE
B UIC." OcHOBHY aHTaKMMEHTH HA CTPAHHTE-UICHKHU Ca Jia BKIIOUAT B HAMOHAIHHUTE CH
3aKOHO/IATEJICTBA MAaKCHUMAJIHM HHMBA Ha OIOJPKETEeH NeUIUT M ABJIT, KaKTO M jJa Objar
NpeABUACHN aBTOMAaTHYHA MEXaHU3MHM 3a KOPUTHpaHE HA HapyLICHUATA HA TE3HM IpaBHIIA.
Coabr Ha EC momyyaBa koMreTeHInu 1a ObJe ce3upaH pu HEU3MbIHEHNE Ha JloroBopa n
MOXE J1a Hajlara HapuyHNA CAHKIMH HA HAPYIINTEINTE.

ITo Bpeme Ha kpu3zara ELIb nosy4aBa HOBH MpaBOMOIIHS 110 OTHOLIGHHE Ha (rHAHCOBaTa
cTabunHocT M OGaHKOBHs Ham3o0p B EBpozonata. Ilo TO3M Ha4MH OCBEH MOHETapHarTa Ts
Beue 1€ N3ITBIHABA U HaJ30pHA (QYHKIMS BbB (PMHAHCOBATa cUCTEMa Ha JbpkaBute oT EC,
KOMTO Ca 4acT OT eJuHHUs 0aHkoB Han3op. Ch3naBaHeTo Ha EBponelckust MeXaHU3bM 3a
CTa0MJIHOCT IlIe My IO3BOJIM JMPEKTHO Ja pekanuTaiusupa Oanku. Herosara men e naa
IpeHece pUCKa OT JAAHBKOIUIATLIUTE KbM aKIMOHEPUTE Ha OaHKNTE M NPHUTEKATEINTE Ha
JUBJIT, BOACHKH JI0 TpaHCTpaHWYHA 3aCTpaxoBKa. [1o To3n HauMH mpaBUTENICTBaTa e ObIaT
0cBOOOJICHN OT ITOEMAHETO Ha HOBM JBJIrOBE Ha OaHKOBHA cekTop. ToBa obaue Moxe jaa
JoBe[ie 1o mo-roisiMa prckanHa 3acTpaxoBka' Mexny aepikaBute (Bruegel, WP 2014/04).
OT ennHa cTpaHa, eIMHHUAT OAHKOB HAA30p OM TpsOBaIO Ma JOMPHHECE 3a MPEeKhCBaHE Ha
BPB3KUTE MEXAy CyBepeHa W OaHKHWTE, HO OT Jpyra, MOpPAJHHUAT PUCK OCTaBa M
MPaBUTENICTBATA 11 MOTaT J1a MPOIBIDKAT []a Xapyar MoBeue.

V3BbH mapuuHMs CBIO3 B YETHUPU IbpKaBU-uieHKH Ha EC QyHKIMOHMpAT HapuyHH
pexumu Ha (QuKCHpaHu KypcoBe. ToBa ca CTpaHH B IPEXOA KbM Ia3apHa MKOHOMHMKA,
KOHTO TIpe3 Iepuojia Ha €BpoIeiicka MKOHOMHYECKa M MapHyHa HMHTEerpanus Npuiarat
(buKCHpaHU BaIyTHH KypcOBE U NapHUYHHU CHBETH (ECTOHI/ISIg, Jutea'® u Bwirapus). Lenra
Ha Te3d AbpXKaBM € Ja Ce OTKbCHAT OT 30HAaTa Ha py0OjaTa WM Ja Ce HHTErpupar B
eBporieiickara W TiobanHata mapuyHa cucrema (Nenovsky, 2009). Ilo Bpeme Ha
riobanHara kKpu3a KbM EBposonara ce mpucheaunu Ecronms (2011 r.), mpes 2014 r.
Jlateus'' u Ha 1 smyapu 2015 r. JIuTBa npuema eBpoTo.

8 JoroBopbT e moxmucaH oT 25 pgbpxkaBu-wieHkn Ha EC ¢ wuskmouenne Ha Yexus u

BenukoOpuranus.

° ECTOHHS € ITbpBATa IBPKABA, KOATO BBBEX/IA TAPHUCH ChBET mpes 1992 T.

Ot 1994 r. mapwraen ceBer GyHKIHOHHpa 1 B JIHTBA.

"' Or 1994 r. JlatBus TpuJIara pexxuM Ha MOKPHUTHE Ha MapuyHaTa 0a3a u (uKCHpaH BalyTeH Kypc
nspBoHavanHo kM CIIT, a ot 2005 r. kbM eBpoOTO.
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B nauasoro Ha mpexoxa bbarapus 3amouBa ¢ mpwiaraHeTo Ha IUIABAlll BAYyTEH Kypce 3a
pasnuka or ocraHaiuure crpaHu oT lleHtpanna m M3rouna Epoma. Crnen nepuosna Ha
OaHKOBa Kpu3a, XUrepuHpIanys u 3aryda Ha OTPOMHH BaJlyTHU pPe3epBH, O]l HATHCKa Ha
Mesxnayrnapomnus BanyTeH ¢oHn (MB®) mpes romm 1997 r. B cTpaHaTa CBIIO € BHBEACH
napudyeH cbBeT ([IC), koeTo mMpeau3BUKBA CHIIECTBEHH HPOMEHH B WKOHOMHYECKOTO
HOBEJCHNE Ha IPAaBUTEICTBOTO, TPAXKIAHUTE U (PUHAHCOBUTE OPraHU3ALUH.

[Tapuunausar ceet (I1IC) e mapuyueH pexuM, OCHOBaH Ha MpaBWJIA, KOWTO MUCIUIUIMHUPA
MaKpOWKOHOMHUYECKaTa MOJWTHKA, KaTO Halara AMCUMILNIMHATA HA M1a3apUTe U JIBUKEHHETO
Ha kanuranure. Toil pa3unra Ha JABa OCHOBHHU e(eKTa: Ha JTUCLUILIMHATA (OrpaHHYECHUSTA
BBpXY IIapUYHaTa HOﬂl/ITI/lKalz) Y Ha JIOBEPUETO, U/IBAIL OT (PUKCHpaHUs KypC U IOKPUTHETO
Ha mapuyHata Ga3a (HenoBcku, 2007). JluHamukara Ha mapu4HaTta 0a3a (M KOCBEHO
MapUYHOTO TNpejUlaraHe) CiieABaT Ta3W Ha IUIATeXXKHMs OanaHc. OrpaHuUYEHHsATa BBPXY
napuyHata IIOJIMTHKA HE MO03BOJISIBAT Ha M3IIBJIHHUTENIHATA BJIACT Ja pa3yura Ha
reyarapckaTa MallMHa Ha [eHTpanHata OaHka, 3a Aa (HUHAHCHUpa IIOCTUTAHETO Ha
MOJUTHYECKH e, W Hajara NpOBEXIAaHeTO Ha Oyaropa3yMHa OIO/KETHA MOJHMTHKA.
TBbpau OOKETHH OTPAaHUYCHUS CE BBBEXKIAT 3a MPEJ BCUYKA MKOHOMHYECKU arcHTH,
KOHTO TPsIOBa Jla MOHACSIT CAMU Pa3XOJIMTE OT CBOUTE JICHCTBUSL.

ChlllecTBYBaIlIUTe B YCIOBUSATA HAa TMAPUYECH CHBET OIO/DKETHU IPaBUJIa Ca MHOTO IIO-
CTPOTH, OTKOJKOTO ompenenenure B Jloroopa or Maactpuxt u Ilakta 3a cTaOMIHOCT U
pactex. OT riegHa TOYKAa Ha CTaOWJIHOCTTa Ha MapUTe TOBA € IUIIOC, KOHTO OCHUTypsiBa
ocHoBa 3a crabwieH pactex. OCHOBEH pHUCK IIpU TO3M BHJI MapUYEH pPEXHUM €
TMOJIUTUYCCKUAT, CBBbP3aH C Bb3MOKHOCTTA a C€ MPEMaxHEe (bI/IKCI/IpaHI/IﬂT KypC U OTTaM Ja
ce JieBaJIBMpa Hal[MOHAIHATA BalyTa. [lomabpKaHeTo Ha ycTOWYMB OI0/KeTeH AeUINT U
HapacTBaHETO Ha IMyOJIMYHMS IBIT € ONAcHO, ThH KaTo MOXKE Jia JIOBeAe A0 3aryba Ha
MEKIyHapoIHH pe3epBU U AedUunT B IuiaTexxHust O6ananc. [edunurure B Oromkera u B
TEeKyIlaTa CMETKa Ha IUIaTeXHHUA OanaHc (MPH HEIOCTaThUYEH pa3Mep Ha aKTHBa II0
(hmHAHCOBaTa CMETKa, 0COOEHO OT MPUTOK HA MPEKH MHBECTUIINH) OT CBOSI CTpaHa MOTaT Ja
TpeIU3BUKAT BallyTHA KpW3a, JACBalBAIlMs HA MECTHATa MapHyHa CJUHWIA M KOJalc Ha
(bUKCHpaHUs PEKUM.

Hanume ca vakou ocodenoctu Ha I1C B bwirapusi, KOUTO IO MPaBAT B H3BECTHA CTEIICH I10-
I'bBKAB OT OPTONOKCAnHHs mapuueH cbBer (Jobpes, 1999)."° OcroBmure pasmmums c
OpPTOJIOKCATTHUSI TAPUYEH CHBET ca, Ye y HaC TOM:

e ocuUTypsiBa MOKpUTHE Ha OAHKHOTH, MOHETH U JETIO3UTH (IECTIO3UTH Ha MPABUTEICTBOTO
W pe3epBH Ha THPrOBCKUTE OAHKH);

® pCryjavpa TbPproBCKUTE 6aHKI/I, HO (I)yHKIII/II/ITC MY Ha KpEAUTOPp OT MOCJICAHA NHCTAHIIUA
Cca CUJIHO OTpaHUYCHU.

"2 MMapuunata 6a3a ¢ moxpura 100% (1 mOBEuE) OT BATYTHH PE3CPBH, BANTYTHHAT KypC ¢ (UKCHPAH
ChC 3aKOH M HsIMa Bb3MOKHOCT JIa C€ BOJM MapuyYHa MOJNUTHKA.

" o cumara Ha 3axona 3a BHB Toit TIPUTEKABA CICAHUTE OOIIM OCHOBHHU YEPTH C OPTOMOKCATHUS:
MOJIbp’Ka ITBJIIHO BayTHO IMOKPUTHE HAa CBOMTE 3aibIDKEHHS (OAHKHOTH, MOHETH, JAETO3HTH);
nmojabpKa (UKCHpaH OOMEHEH Kypc CHpSIMO pe3epBHAaTa BallyTa; He MOXe Ja (uHaHCHpa
TIPaBUTEIICTBCHU Pa3XOAN.
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B ycioBusita Ha [IC neHrpanHata O6aHka MOXe Ja peMHAHCHUpPA KPEIUTHH MHCTHTYLIUH
caMo IpH Bb3HUKBAaHE Ha CEPHO3HH PHCKOBE 3a CTAOMIHOCTTa HA (PMHAHCOBATa CHCTEMa, U
TO EIMHCTBEHO MO pa3Mepa Ha IPEBUIICHHUETO Ha JIEBOBHS CKBHBAICHT HA BAaTyTHUTE
pe3epBu Haj oOmara cyma mapudHH 3anbokeHus Ha BHB (memo3ur Ha ympaBieHue
"BankoBo" B ynpasienue "Emucnonno"). Teeprae orpanudeHaTa QyHKIUSA Ha KPEOUTOP OT
HOCIeJHA MHCTAHIMS CIIOMara 3a HaMalliBaHe Ha MOpPAJHMS PHUCK BBB (DUHAHCOBaATa
cuctema. bearapcka Hapomna 6anka (BHB) Moxke ma mpemocTaBs KpeauTH €IUHCTBEHO Ha
IUIATEKOCIIOCOOHN OaHKH, HM3MUTBAIIM HEOTJIOXKHA IOTPEOHOCT OT JIMKBUAHOCT CaMo
Cpely 3aJ10T Ha JUKBUHU aKTUBH.

XapakTepHa 0COOCHOCT Ha Mapu4HUs ChBET B bbirapus e, ue ce mpexBbpiisi MO-ToiisiMa
OTrOBOPHOCT 32 (JMHAHCOBUTE YCIOBUS OT OAHKOBUSI CEKTODP BBPXY OOKeTHATa MOJIMTHKA
Ha rpaBuTeacTBOTO. [IpyM onpenenenn ycinoBys Mpy yBeNn4YaBaHe Ha JIETIO3UTa PE3EPBHUTE
napy HamaisiBat, 1 o0paTHO. Te3u IpOMEHN BB3HHUKBAT IIPU EMHUTHPAHE U MaJie)KUpaHe Ha
LIEHH! KHIDKa, chOMpaHe Ha JaHbLM, M3IUIAllaHe Ha 3alllaTH, IIEHCHMHM W CyOCHAHMU OT
IBPXKABHHS OIODKET M BCUYKM OCTaHAIM OOJDKETHH ONEpalld, KOMTO C€ M3BBPIIBAT Ha
BBTpeInHMs naszap. [1o TakbB HaYMH CHCTOSHHETO Ha Oro[pKeTa (HEroBUAT NEQULUT WM
W3JMINBK) Ce TPEeBphINa BBHB BaKeH (akTop 3a cTaOWIHOCTTA W JMKBHIHOCTTA Ha
napuyHata cuctema (ABpamoB, 1999). Ha mpakTuka mpaBUTEICTBOTO MMa BB3MOXKHOCT
upe3 (HCKATHHS Pe3epB 1a M3BHPILIBA ONEPAlH HA MapuyHaTa noauTuka.'' Bu Bpb3Ka ¢
toBa [IC e TonkoBa Mo-ys3BUM, KOJIKOTO IO-TOJISIMO € pa3MUHABaHETO MEXKIy OIOIKeTHaTa
MOJIMTHKA U JBPXKABHUS JBJIT, OT €lHa CTPaHa, M ClIa3BaHETO Ha IpaBMiIaTa Ha I1azapa, oT
Jpyra (0r0)KeTHUTE OrpaHUYeHUS — ,,pECYPCUTE Ca OTPAHUYEHHU ).

2. CpaBHHUTe/IeH aHAJM3 HA MAPUYHATA M OIOIKeTHATA MoJaUTHKAa B EBpo3oHaTa M
Bbwarapus

IIpe3 mepuona ciieli BbBEXKIAHE HA €BPOTO JO HAYAIOTO HA riiobaiHaTa KpHU3a CUIIHO
BIIMSHKUE BbPXY MApHUHATa U OIO/PKETHATA MOJIMTHKA B EBpO30HAaTa 0Ka3BaT HAIIMOHAIIHUTE
npaButencTBa. [IpoBexaHUTE HKOHOMHYECKH [OJMTUKU KaTO HAMaJsIBaHETO Ha
PHCKOBUTE NPEMHH W HHUCKUTE JIMXBEHM TMPOLEHTH CIIOMaraT 3a MOCTHraHe Ha
nojuthuyeckute uMm 1end. ClienBaHUTE OT Jbp)KaBUTE MKOHOMHYECKH IOJIUTUKU B Haii-
rosiMa CTEMeH OTpassBaT "3aBHCHMOCTTA OT mbTs (MuHAmoro)".” [omsiMara €act ot

' IMapuumara Maca B peXMMa Ha TapuueH ChBeT B Bbirapus ce ompenems oT hopmyara:
M= m (FX-G-B), kp1eT0 M ¢ MyITUILTNKATOpbT, FX — BamyTHHTE pe3epBH, G — MPaBUTEICTBEHUAT
JIenosur, B — neno3utsT Ha ynpasinenue "bankoso" B ynpasienue "Emucuonno".

'5 Mpes XX Bek ponara Ha IbpKaBaTa B MKOHOMHKATA HAPACTBA MOCTEIICHHO M 3HAYHTEIHO.
dakTopuTe 3a yBenuuaBaHe Ha jena Ha myOunuHnuTe pasxoau B BBII ca kakTo MOJMTHYECKH, Taka U
UJIC0JIOTMYECKU. 3JIATHUAT IIepHOJ 3a MPaBUTENCTBEHa Hameca ¢ Mexay 1950 m 1960 r., xorato
MpaBUTEIICTBATA CE CMATAT 3a PEIIeHHUE Ha MOYTH BCHUKHU Mpobiemu. JlelicTBusATa ca HACOUEHH KbM
TOBUIIABaHE Ha OJarochCTOSHHETO, Ha peryJlalMuTe, Ha pPa3XoAUTE 3a 3/paBeoNa3BaHe,
oOpa3oBaHHe, couanHu AeitHocTH. [Ipe3 mocieqHnTe TOANHN PONIATa HA AbpiKaBaTa ce IMPOMEHS OT
CBIEPHUYEINA C T1a3apa B paslIMpsBaNIa M IMOJ00psBaIia HErOBOTO (yHKnuoHHpaHe. [lommuTuiure
obade 6aBHO OCBH3HABAT, Ue IPABUTEICTBOTO HE TPSIOBa /1a 3aMecTBa Ma3apa IpH pas3lpeieeHHeTo Ha
pecypcure, a ja IpearpruemMe AeHcTBrs Tol na padoru no-nobpe (IMF, 1997).
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Xopara MInpoAbJZKaBaT Aa HOAKPCIAT 3HAYUTCIIHATA MPAaBUTCICTBCHA HAMECa B IMOBEYECTO
HNKOHOMHNYCCKHU ,Hef[HOCTPI. e

Ciiel mpUeMaHeTo Ha €BPOTO PHCKOBAaTa IPeMUs W leHaTa Ha II0eMaHe Ha PUCK B T.Hap
nepudepus He OTpas3siBaT NCHCTBUTENHOTO CH HHBO IIOpaid IosiBaTa Ha Oe3IUiaTHa
3aCTpaxoBKa (WM JOIBJIHUTENHA NpeMust OT npucbeaunsBaneTo kbM EC). [IbpkaBute oT
IOxxna EBpoma, kakto m Wpmanmus pazuuTar Ha rapaHiuu 3a cnacssane oTr EC u ot
pasBuTuTe IbpxkaBu. Ckpurara CyOCHIWsA NpPEAN3BHKBA I'OJIEMU IOTOLM OT PECYpCH H
KalluTalu OT SIpOTO KbM Iepudepusrta Ha EBpo3oHaTa, KOETO BOAM 10 HapacTBaHEe Ha
BBHIIHUS MyOnuueH 1 yacteH auir B OxxHa EBpona. [IpuTOKbT Ha BBHHIIHM CIIECTSBAHUS
W 3a€MH JIONIPUHACS 32 pa3xjiadBaHe Ha YCIIOBHATA 32 KPeAMTHPaHE, O-TOJeMH 3aIliaTu 1
notpebseHue, Mno-Bucoka HHGuanus M HeeQeKTUBHM HHBecTHUMH. CTUMynupaHu ca
Hee()eKTHMBHU NMPOU3BOJICTBA, & CEKTOPHT HA HEBM)KUMHUTE UMOTH U (DMHAHCOBUTE YCIIYTH
npoubdrsiBa. LleHara Ha TpyJa B I0)KHHTE CTPaHU pacTe MO-OBP30, OTKOJIKOTO peajHaTa
MPOU3BOIUTEIHOCT.

ChIiecTBeHa poiisl 32 eKCIAaH3MOHUCTHYHATA KPEIUTHA TIOJINTHKA TIpeIu Ti1o0anHaTa Kprusa
MMa WHCTUTYLMOHATHATa paMKa Ha EBpOIICcKaTa MapH4HA CHCTEMa, KOSTO IT03BOJSIBA
(mHarCcHupaHe Ha ThproBeku Oanku oT ELIb cpemry nmpuemane Ha o6e3neuenue ¢ JLK. ITo
TO3M Ha4uH OaHKUTE HE MOeMaT CaMH pUCKOBETE 3a OTIYCKAaHUTE KPEIUTH.
[IpaButencreara B EBpoma momy4aBaT BB3MOXKHOCT Jja YBEIWYAT MPEPas3NpeaeiIcHUETO
ype3 OI0JPKeTa M [ja 3aCHIIAT JbpKaBHATa HaMeca B MKOHOMHMKAaTa, Thi KaTo Morar ja ce
¢unancupar or EI[b. Bb3MoxHOCTHTE 3a MOHETH3UpAaHE HA IbJIfa YyBEJIUYABAT
MHOTOKPaTHO MOPAJIHHsI PUCK, Thi KaTo IpaBHUTENCTBaTa ca yOeeHH, 4e Morar Jia Xxapyar
W J1a TpynaT JbJT, a KOraTo M3MaJHaT B 3aTPyAHEHHUE, 1€ OBb/IaT CIIACEHH.

Cnen 2002 r. go HayalnoTO Ha Kpu3ara HapuyHarta noiauTtuka B EBposonara ce
XapakTepU3upa CbC CIECIHOTO!

® OIpeneNsHETO Ha OCHOBHMA JuxBeH mnpoueHT ot EIb cnexBa nuxBata 10
aMepuKaHCKUTe (hemepaiHi OOHOBE,

® TIOCTOAHHO HapacTBaHE€ Ha IMAPUYHOTO IMpE€HjIaraHe — CHUIHO CKCIIaH3HMOHHCTHYHA
IIOJIMTHKA.

IIpe3 2003 r. oCHOBHHSAT JHMXBEH MpoLeHT B EBpo3oHaTa moctura cBOSt MUHUMYM OT 2%,
Karo € 3ama3eH Ha ToBa HHMBO 10 2005 1. IlenTa Ha eKCMaH3MOHUCTHYHATA TapUYHA
nonutuka Ha EL[b e ga 3anee mazapure ¢ JMKBUAHOCT M Ja CTUMYJIMpa KPEAUTHPAHETO.

16 B "Markets, morals and policy-making. A new defence for free-market economy" E. KonomGaro
TIOCTaBsI BBIIPOCA 3a JISTHTUMHOCTTA Ha MpaBHTeICTBeHaTa HaMmeca. Criopes Hero MKOHOMHCTUTE He
ca CIocOOHM J]a CH IPEJCTaBAT KaKBaToO M Ja Owio ¢opma 3a JeHCTBHE M pa3BUTHE, KOATO Aa HE
BKJIIOYBA II0BEYE JbPKaBHA HaMeca 3a 00II0TO 0J1aro, Thil KaTo ca 3a0paBUIIM 338 OCHOBHUS IPUHIIUIL
Ha 1a3apHOTO MHUCIEHe — eTukata. Llenure U pesynrTaTuTe, KOUTO JIbpXKaBa CU MOCTaBsl, HE OTUUTAT
UHAMBKJA U €CTECTBEHUTE MYy IIpaBa. Bcuuko ToBa BOAM /10 BCe MOBEYE JbpKaBHA Hameca, IOBede
KOJIGKTHBHO 0JIarochCTOSHUE, MOBEYE NPHHYyIa ¥ HO-MalKo cBoOona. JKuBeeM B CBAT Ha COLMANHA
OTFOBOPHOCT, YMATO OCHOBAa € peHTara, ne4yanbaTa, B KOWTO WHIAMBHIyalHaTa OTTOBOPHOCT €
H34e3Hala ¥ € 3aMeCTeHa OT COIMAIHATa OTTOBOPHOCT. B TakoBa 00IIecTBO HSMa MSCTO 3a CBOOOJCH
na3zap (Marciano, 2012).

24



L{semenuna Mapunosa — Hsnumanus npeo napuunama u 6100xcemnama norumuxa 6 Eeposonama ...

Hannute mnoxaspar, de cieq 2000 r. rOOUINHUAT PBCT Ha NApUYHOTO IMpeajaraHe B
EBpo3zonara pacte, nocruraiiku 12% npe3 2008 r.

[To-HuCKNTE JHMXBEHW NPOLEHTH ca B OCHOBara Ha OBP30TO yBENMYaBaHE Ha
KPEOUTHUPAHETO W HaJyBaHETO Ha OajoHa Ha WMOTHMA Masap, HO T€ ca pe3yaraT U OT
MpOBEXKJaHaTa €KCIAaH3MOHUCTHYHATA napuyHa noiautuka Ha EIlb npenu HawyanoTo Ha
CBeTOBHATA (DUHAHCOBA KPH3a.

PbcThT B mapudHOTO mpeasarane B EBpo3oHaTa € ABUTaTesIT HA HKOHOMHUYECKOTO
pa3BUTHE Ha IbPXKABHUTE OT IMEPUPEPHUATA, KOWTO 3a€IHO C MO-BUCOKATAa HHQJIAIMS BOAH 10
HATPYyNBaHE HAa OrPOMHHU BBTPEIIHM MUCOATaHCH U 3aryba Ha KOHKYPEHTOCIOCOOHOCT.
Bcenuko ToBa J0Ka3Ba EKCTPAKTUBHHUSAT XapaKTep Ha oOmiata mapuyHa IMOJUTHKA, 4pes
KOSITO Ce peann3upa ePeKThT Ha Kantuiton.!” Exkcrian3noHucTHYHATA napuyHa MOJIUTHKA
JOTIPHHACS © 3a pasxyiabBaHe Ha OrkeTHaTa auciuiuinHa. Ha wHuBo EBpo3oHa
OroKeTHUAT AeuuuT HammMuHaBa orpaHuycHusata Ha [ICP mpe3 moBedyero roamHu ciex
BBBeXIaHe Ha eBpoto 10 2007 r. OT camoto Hawamo Ha UIIC mpaBmiara 3a OroJkeTHA
TUCHHAIUIAHA B MHOTO OT JBP)KaBUTC-WICHKH HE ca CHa3BaHW, a IpaBUTENICTBATa
YBENINYaBaT AeQUITUTA.

Qurypa 1

PwcT Ha mapuunms arperat M3 B EBpozonara (%)
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W3rounuk: EIlb
IIpemu xpusara B OrojpkeTHaTa MONMMTHKA B EBpo30HAaTa ce HaOMIOaBa TEHICHIHMS KbM

pa3xiiadBaHe Ha JIMCLUIUIMHATA M 3aCHUIIBaHE Ha IpepaslpeeInTeNIHaTa pois Ha OromKera
ocobeno B ['vpums, Ilopryrammss wm Wramums. Jlo Havanmoro Ha miioOanHara Kpu3a

'7 Ipu Hero mpoMeHUTE B MAPHYHHTE HHCTUTYIHH (KOCTO CE OTPa3siBa BHPXY 00EMa M CTPYKTypaTa
Ha TMapuyHaTa Maca) TpPEeANW3BHKBAT MHOT0OOpa3sHM, KOMIUIEKCHM M TPYAHO aHAIH3HPYyEeMH
HM3MEHEHNUS B CHCTEMaTa Ha OTHOCHTEITHHUTE IEHN U KaTO CIICICTBUE NMPEAN3BUKBAT MHOTOOOpa3HU U
KOMIUTEKCHU TIPEePas3NpeAeNUTeH IPONecH Ha OOraTcTBOTO M B COIMANHHS CTaTyC Ha OTJCITHUTE
HMKOHOMHYECKH aKThOpH U rpynu akthopu (Henoscku, 2007).
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JbpkaBHUTE pa3xoau Ha I'spuus m Hramus pocturar mourtu 50% ot BBII. Cren
BBBEX/IaHE Ha €BPOTO C Hail-BUCOK OromkereH nedumur B EBpo3oHara ce oTimuaBar
I'puust u Ilopryranus, a npaButencrBara Ha Mcnanuss m Hpnanous mpoBexaar mo-
6maropasymHa (hpUCKaJIHA MOJMTHKA, KaTO IPe3 OTACITHN F'OAWHHU OTYUTAT AOPU OFOJDKETHH
m3mumrply (BX. Tabnm. 1). I'eplius € egWHCTBEHATa CTpaHA, KOATO MOCTOSHHO HapyIIaBa
IpaBUJIaTa 3a JbpkaBHA OIOKETHA MO3ULNUS NPH yBEIWYIaBaHE JeIa Ha ITyOINYHHISA CEKTOP
B WMKOHOMHMKaTa. ToBa € CTpaHaTa, KOATO OTYHTA IOCTOSHHO HAaH-BUCOKM OFOJDKETHH
nedupry B EBpo3oHaTta oT BbBeXIaHETO Ha o0iaTa BaigyTa. [IpobiemuTe i B Kpu3ara ca
pe3yiaTaTt OT HAJIMYMUETO HAa UHCTUTYIIUOHAJTHH CJ'I8.6OCTI/I U MKOHOMHWYECKU HCYCHEXHU CJICT
MPUCHETUHIBAHETO M KbM EC," koero paHO MJIM KBCHO BOJIM 0 KPHU3M Ha CYBEPEHHHUS
JBJT.

Tabmumna 1

Bromkeren nepuumt/nznumrek B F0xua EBpona n Upnanaus (% ot BBIT)

2002 (2003|2004 [ 2005 {2006 [ 2007 | 2008 | 2009 {2010 [ 2011 | 2012 | 2013

Tlopryramus] -3.4| -3.7| -4.0| -6.5| 46| -3.1| -3.6/-10.2| -9.8| 44| -6.4| -4.9
Wpnangus -04| 04| 14| 1.7 29| 0.1| -7.4[-13.9|-30.8|-13.4| -7.6| -7.2

I'epus -4.8| -5.6| -7.5| -52| -5.7] -6.5| -9.8|-15.6|-10.7] -9.5| -10]-12.7
Hcnanus -0.2| -0.3] -0.1] 13| 24| 19| -45|-11.2| -9.7] -9.4]-10.6] -7.1
Wranus -3.1| -3.6| -3.5| 44| 34| -1.6] -2.7| -5.5| -4.5| -3.8] -3.0] -3.0

N3rounuk: EBpocrart.

HanyHBaHCTO U NOAABPIKAHETO HAa BUCOKH 6IOL[)KCTHI/I ,HG(I)I/IHI/ITI/I B AbpKaBU-WICHKU Ha

EBpo3oHara jioBex/1a U J0 MOCTOSIHHO HAPACTBAHE HA CYBEPEHHHUS JBJIT B MAPUYHHS CHIO3
(Bk. dur. 2).

Ha pasaume EBpo3ona mpaBuioTo 3a pazmepa Ha AbpxaseH Ibar (mo 60% ot BBII) e
IOCTOSIHHO HapyllaBaHO, a PUCKOBETE OT CHCTEMHH U 3apa3HH MPOLECH B MHOTO JbPXKaBH-
yireHkd Ha ChI03a OCTOSIHHO pactat (BK. ¢wur. 3).

IIpe3 2002-2007 r. B I'sprust u Utanus cyBepennusaT nuar npesumana 100% ot BBII (c
n3kimoyenue Ha 2003 u 2004 r. 3a I'sprust). B Mcnanus u Mpnanaus Herosure HUBA ca Mo-
HHUCKH, HO TIOCTOSIHHUST PBCT B KPEAMTHPAHETO HA YAaCTHHSI CEKTOP M HApacTBAHETO Ha
Jiefla Ha MHBECTUIIMUTE B CEKTOpAa Ha HEJIBM)KMMHTE MMOTH IPEAM3BUKBAT II0sIBaTa Ha
3HAUNUTEITHH MAaKPOMKOHOMHUYECKH JaucOalaHCH, KOWTO IIOBHIIABAT YSI3BUMOCTTa Ha
MKOHOMHUKHUTE KbM BBHIIHH [IOKOBE.

'8 Ihpust ¢ eqMHCTBEHATA JbpIKABA, KOATO CIE MPHChEIMHABAHETO CH KbM EC OTYHTA TO-MaTbK
pber Ha BBII u Ha mpomsBogurtenHocTTa. Ilpe3 mepmoma 1981-1996 r. pasnuxara Mexay Hes U
cpexnnus 3a EC BBII oTHOCHTENHO HapacTBa 3a MoBede OT 5 TOOWHHU ciell MPHCHhEIMHSBAHETO. B
cp1oTo BpeMe BBII 1 mpon3BOAUTEIHOCTTA Ce YBEIMUABaT Ha-ChIIECTBEHO ciel nprueManeto B EC
Ha WUpmnannus, [lopryramms u Ucnanus (Campos, Corricelli, Moretti, 2013).
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Bropkeren nepuumnt/m3mumrsk B EBposonara (% BBIT)
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Tabnuua 2
Cysepener abir B FOxxna EBpona u Upnannust (% ot bBIT)
CtpaHu 2002 (2003 {2004 {2005 [2006 |2007 |2008 |2009 [2010 |2011 {2012 |2013
Cppust 101.7| 97.4| 98.6/100.0|106.1|107.4]112.9|129.7|148.3|170.3|156.9|175.1
Wcnanus 52.6| 48.8| 46.3| 43.2| 39.7| 36.3| 40.2| 53.9| 61.5] 69.3| 84.2| 93.9
Wranus 105.41104.11103.7|105.7{106.3103.3|106.1|116.4|119.3|120.8|127.0|132.6
Iopryramus] 56.8| 59.4| 61.9| 67.7| 69.4| 68.4| 71.7| 83.7| 94.0{108.3|123.6|129.0
Wpmanmus 32.0] 30.7| 29.5] 27.3| 24.6| 25.1| 44.5| 64.8| 92.1[106.4|117.6|123.7

N3rounuk: EBpocrart.
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B Bwarapus u Oantuiickure appxasu (ocodbeHo EcToHMs) orpaHuueHMsATa, TPOU3THYAIIH
OT MapUYHHUTE M BATYTHOKYPCOBHUTE PEKUMH, 3a€AHO C TE3U, 3aJI0KEHH B JIOrOBOpHATa
ocHoBa Ha EC, ce M3bJIHABAT CTPUKTHO, a OJIaronpHsTHO BB3ACHCTBHE BbPXY AbPKABHUTE
0F0/DKETHN TO3UIIMK OKa3BaT CHILO MPUTOKBT HA MHBECTUIINH, YCKOPEHHUAT pbeT Ha BBII n
CTPEMEXBT KbM GBP30 IIPHEMAHE Ha eBPOTO.~

Cpen ctpanure ¢ ¢uxcupann xkypcoBe B EC mpe3 mepmoma 2002-2007 r. EcroHus m
Benrapus HatpynBaT O10KETHH H3JIUIIBIH U Oy(epH B pe3ysTaT OT pa3yMHaTa (pUCKaHa
nosimtuka. [Ipe3 2006 r. HemocpeACTBEHO Mpean riodamHaTa Kpu3a 010 PKETHUAT U3JTUITEK
y Hac goctura 1.9% ot BBII, a B Ecronus — 2.5%. B nauanoro na kpuzara (2007 r.) nBere
nbpxaBu ca enuHcTBeHuTe oT IIME u cpen mankoro B EC, xouto OTYMTAT OHOMKETHU
WU3JIUIIBIIN. B JlarBusa u JlutBa MpaBUTCIICTBAaTa MOAABPKAT IMMOCTOAHHU GIOIL)KeTHl/I
nedurury cnen 2002 1., HO Te ca B IBTH HO-HUCKHM OT Te3u B I[lopryramus, I'spuus u
Uramusa. Creq HavanoTo Ha Tio0allHaTa Kpu3a NCQUIMTUTE B TPUTE OANTUHCKU CTPAaHU
HapacTBaT 3HAYHUTEITHO Mopaau pe3kus cnan B bBII u 6ankoBata kpu3za (BxK. Ta0i. 3).

Tabmuma 3
Bromxeren nepurnmt/m3numrek B bearapus u 6antuiickure nepxasu (% ot BBII)

2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

bearapust | -1.2 | -04 1.9 1.0 1.9 1.2 1.7 | 43| 31| 20| -08 | -1.5

Ecronus 0.3 1.7 1.6 1.6 2.5 24| 29| 2.0 0.2 12| -03] -0.2

JlaTBus 23| -16| -10| 04| 05| -04| 42| 98| 81| 36| -1.2| -1.0

JlutBa -19 | -13 | -1.5] -05| -04 -1 33| 94| -72 | 55| 32| -2.2

W3zrounuk: EBpocrart.

Cnen BwBexxganero Ha [IC BHB He mpoBexaa mapuyHa MOJUTHKA MOpaId HAJOXKEHHUTE
3aKOHOBU OI'paHUYCHUA BHPXY BB3MOXKHOCTHUTE 3a ONPECACTIAHEC HA JIMXBCHUTEC MPOLUCHTU U
U3BBPIIBAHE Ha ONepaluyd Ha OTKpUTHUA Na3ap. OCHOBHHUAT JMXBEH IPOLEHT, KOMTO
HeHTpanHara OaHka IyOimKyBa, € caMO 4YacT OT MeXaHM3Ma Ha IpWIaraHus
BATyTHOKYPCOB DPEXHM B CTpaHaTa W HiAMa oOIpelessima pois npu (opMmupaHe Ha
Na3apHUTE JIMXBEHH MPOLEHTH, KOUTO ca Ma3apHoo0yclioBeHH. B To3n cmuchs nmapuyHara
MOJUTHKA € MPEIN BCUYKO MHKIY3MBHA. baHKWTEe B cTpaHaTa MOANBPXKAT 3abIKATETHU
MHHUMAaJIHHA pe3epBH B pazMmep Ha 12% ot nemosutHara 6as3a mpenu Kpu3ara, KOWTO € B
IIBTH TI0-BHCOK OT TO3M HAa MHHHMAIHHUTE 3aJbDKHTEIHH pe3epBH Ha OaHKHTE OT
EBpo3zonara B ELIb.

B ycnoBusta Ha IIC m HeBp3MoxHOCT Ha BHB nma mpoBexnma muckpermoHHa mapuvHa
MOJIUTHKA, KIIOYOB (hakTOp 3a MOATBp)KAHE Ha CTAOWIHOCTTa HAa MAPHYHHUS PEXAM €
clieJiBaHaTa OT MPABHUTEJICTBOTO OIOKETHA MONUTHKA. BhBexkmaHero Ha pexxuma Ha [1C
JIOTIPUHACS 33 3HAYUTEIHO NOJ00psBaHEe Ha IbpKaBHATA OFO/KETHA MO3MIIMS HA CTpaHATa,
KaTo Hajara NUCHUIUIMHA B YOPAaBJICHUETO Ha myOnuuyHure ¢uHancu. B Bwarapus ce
HaOJI0/1aBa MTOCTOSIHHO HAMAJISIBaHE Ha MPABUTEICTBEHUTE pa3xoau ot okoio 40% ot BBII
npe3 2002 1. 1o 34% npenyu Ha4aIoOTO Ha TiIoOanHara (UHAHCOBAa M UKOHOMHYECKA KpH3a,

' Ecrommus, Jlateus u JIuTea ca cpen nppkaBute-wieHkd Ha EC, umiito BBII pbeT e Haii-BHCOK cien
npucbeUHABaHETO KbM Cbro3a M CIEAOBATEIHO IOI3UTE OT WICHCTBOTO UM Ca 3HAUYUTEIHU
(Campos, Corricelli, Moretti, 2013).

28




L{semenuna Mapunosa — Hsnumanus npeo napuunama u 6100xcemnama norumuxa 6 Eeposonama ...

KakKTO TOJISIM U TOCTOSHHO YBEJIMYaBaHE Ha Jejla Ha YaCTHUS CEKTOp B MKOHOMMKATa.
OcobeHo rokasarelieH € PhCTHT Ha NMPEKUTE dykaecTpanHu uHBectuiuu ciex 2002 r. [lo
2009 r. Te ce yBenmmuaBaT HETIPEKBCHATO, KaTO HAH-TrOJsAM pazMep mocturat npes 2007 r. —
8.832 mupa. espo (29.4% ot BBII). [Ipe3 ceums nepuox BBII pacte cbe cpenno 5% Ha
rogumrHa 6a3a. HezaBucumo e mo 2008 r. BKI. € OTYeTeH Ae(HUINT IO TeKyIlaTa CMeTKa
(moctura mpe3 2008 r. 8653 muH. eBpo, mwin 25.4% B oTtHomenue kM BBII), mpuToksT Ha
npekn uHBecTury, 10 2007 r. BKI., € JOCTaTh4eH He caMo 3a (PMHAHCHPAHETO My, HO U
Ch3/1aBa yCJIOBHS 32 PACTEX Ha BAyTHUTE PE3EPBH.

Cnen 2002 GanTtuiickure Abp:kaBU U bearapus umMar HUCKU paBHHUIIA HA IbPIKABEH JIBIT B
cpaBHenue ¢ FOxna EBpoma um Upnanmus. B boarapus cnex 1997 r. ce naGmromaBa
HU3XO/A1a TEHICHIIMS B pa3Mepa U ChOTHOILLIEHUETO Ha AbpkaBHUA AbAT KbM BBII. Ilpe3
2002 r. Toii e 52.4% ot BBII u ¢ Hali-BUCOKHUSAT CIPSIMO IBPIKABUTE ¢ (PUKCHPAHU KypCOBE,
KaTo JI0 Ha4aJo0TO Ha riobanHaTa kpusa HamaisBa 3 mbTu. [Ipe3 2007 r. Ectonus otunra
JIbpkaBeH ObJr oT 3.7% ot BBII, koiito e Haii-HuckusT B EC-27, nokaTto B HamaTa cTpaHa
Toit e 17.2% ot BBII. Huckure HuMBa Ha IBbp)KaBeH ABJIT Ca €CTECTBEH pE3yITaT OT
pasymHaTa OropkeTHa monutika. Oyakmuonupanero Ha [IC yBennyaBa MUCIMIDIMHATA B
MyONWYHAS CEeKTOp W MyONWYHNTe (UHAHCH ¥ JOBEPHUETO B HAIMOHATHATA BalyTa M
WKOHOMHMKA Ce 3acuiiBa (Bxk. Tao0. 4).

Tabnwma 4
Cygsepener npar B bearapus u banruiickure crpanu (% ot BBII)

Ctpanu 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

benrapust | 524 | 444 371 275 216 | 172 137 | 146 | 162 | 163 | 185 | 189

Ecronus 5.7 5.6 5.0 4.6 4.4 3.7 4.5 7.2 6.7 6.2 | 10.1 | 10.0

JlatBus 13.6 | 147 | 15.0 | 12,5 | 10.7 90| 198 | 369 | 444 | 419 | 40.7 | 38.1

JlntBa 2221 21.0 ] 193 | 183 | 179 | 168 | 155 | 293 | 37.9 | 38.5 | 40.7 | 394

N3rounuk: EBpocrart.

3npasure MyOaMYHN (QUHAHCH M OjaropasymHaTa (UCKaJIHA IOJIMTHKA ca HEJelMMa 4acT
OT M3HMCKBaHUATA KbM IbpIKABUTE-KAHIUIATKH M WieHKH Ha EBposonara. [Ipe3 mepuona
2002-2007 r. benrapus u banTuiickuTe IbpXKaBH CHa3BaT OTPAHUUYCHUATA 32 Tbp)KaBHA
Oro/DKEeTHA ITO3MIMS 32 Pa3iinKa OT CTpaHUTe-wieHKH Ha EBpo3oHara ot KOxHa EBpora.

B Bbirapust BEHIIHHUAT JbPXKABEH U JAbPKABHOTAPAHTHPAH JBJIT HAMAJISIBA HOCTOSIHHO. OT
okosio 9.25 mupa. espo mpe3 2000 r., Toi moctura 4.06 mipa. eBpo B kpas Ha 2013 T.
(10.2% xb™m BBII). IIpe3 mapt 2007 r. mpUKIIOYBa HNOCIETHOTO criopasymenne ¢ MBO,
KoeTo uma ,npennazen” xapaktep. [Ipe3 2002-2005 r. ce w3Iuiamar 3aabJDKEHUSATa Ha
cTpaHaTa 1o ,.bpeiian” oOnuranuuTe, Karo MOracsiBaHeTo UM ce (UHAHCHpa OTYACTH 3a
CME€TKa Ha ObpiKaBHUA PE3€PB U 4YPE3 €MUCHUATA Ha MEKIYHAPOIHU OGHMF&HHI/I C Imaacxk
npe3 2007, 2013 u 2015 r.

3arybaTa Ha AMCLMIUIMHA € KOHIIEHTPHpaHa Hal-Beye B 4acTHUS cekrop y Hac. Cien 2002
T. BBHIIHUAT YaCTeH ABIT HENpeKbcHATo pacte — oT 16.5% ot BBII npe3 2002 r. no 81%
ot BBII mpe3 2007 r.; ot 1.45 mupx. espo mpe3 1999 r. toit moctura go 36.58 mipa. B kpas
Ha 2008 r. ToBa mpexmonara mosBara U MOCTOSTHHOTO HAapacTBaHE Ha MOPAJIHUS PHCK OT
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CTpaHa Ha YaCTHUS CEKTOp, KaTo poiis n3urpasa u npuemaneto Hu B EC. Ilpe3 2008 r. Toit
noctura 94% ot BBII (Bxk. Tabmn. 5).

Tabmuma 5
BbHIIEH AT Ha MyOIMYHMS CEKTOP M YacTHUs cekTop B benrapus (% ot BBII)

20022003 {2004 2005|2006 {2007 | 2008 | 2009|2010]2011 2012|2013
[Ty6nuuen aear] 46.9| 38.5| 31.6| 22.3| 18.0 13.3| 11.1| 12.0] 12.0| 10.9| 11.5| 10.2
YacTeH abpJr 16.5| 19.6] 30.1| 44.3| 64.0| 81.0| 94.0| 96.2| 90.7| 83.3| 83.2| 83.3

Wzrounuk: beiarapcka HapoaHa OaHKa.

Jpyra TtenpeHumss 3a mepuoja A0 HAYaJOTO Ha KpH3aTa € YBEIMYaBaHETO Ha
KpaTKOCPOYHATA YacT Ha BBHIIHUS IBJIT B OPYTHHUs BBHIIEH ABJIT Ha crpaHata. Jlokato
npe3 2002 r. kparkocpougHusT 6T € 14.1% ot BBII, kpM kpast Ha 2008 T. OTHOCHTENHUST
My I5UT Bede € 0Koio 35%.

Cera mapu9HUST pesxuM B bbarapus urpae possta Ha BbTPEIIHA KOTBa, a WieHCTBOTO B EC
— Ha BbhHmHA (mojuTHYECKa). Te KOOPIMHHpAT OYaKBaHHATA W MOBEICHHETO Ha
UKOHOMUYECKHUTE arcHTH M MMAT JBE OCHOBHH POJIH: THCIMILTHHUpAL] epeKT U eeKT Ha
nosepue (Nenovsky, Villieu, 2011). C npuemaneTo Ha o0maTa BalyTa JUCHUATUTAHUPAIIHAST
e(eKT BEPOSITHO III€ MU3YE3HE U MPABUTEIICTBATA 1€ CE€ W3KYIIAT U € U3I0JI3BAT HESIBHUTE
rapaniun B EBpo3oHara, 3a 7a pa3xyiabsaT Ol0KeTHATA TUCIUILTHHA.

3. Hpe[lﬂ3BPlKaTeJ1CTBa npea napuyHara u 0H0/I’KETHA NMOJIUTHKA

B ycnoBusta Ha OIOMKETHH MKOHOMUW W OTPAaHHYCHHS IPABUTEICTBATA HA CTPAHUTE OT
EBpo3onara pa3unTar Ha MapuYHATA MOJNUTHKA KATO IBUTATENl HA BH3CTAHOBSBAHETO U
pactexa. Ilo Bpeme Ha Kpusara EBporeiickara meHTpamHa OaHKa H3IION3Ba KAaKTO
KOHBEHIIMOHAITHY, TaKa U HETPATUIIMOHHN Mepku. OT HadaiaoTo Ha riaobannara kpusa EIb
Hamansaa nocrosHHo OJII, kato or 11 romm 2014 1. ca B cmima: OJIII, mo koiTo
pedunancupa 6anku -0.15%; kpeautHo ynechenune — 0.40%; AENO3UTHO ylECHEHUE —
-0.10%. B moxakperna Ha KpeJUTHATA JSHHOCT HA OAHKUTE TS yBEJIMYaBa MaTypUTETa U Jeiia
Ha JBJITOCPOYHUTE pehUHAHCUPAIIM ONCpPAIMU 0 3 TOAUHH, a pa3MePhT Ha MUHUMATHUATE
3aILJDKUTEHA pe3epBH € HamaneH oT 2 Ha 1%. Ot Hauanoto Ha abiarosata kpusa EIlb
U3IIBIIHSABA TPOTPAMU 32 U3KYIYBAHE HA YACTHHU M JBP)KaBHU IICHHU KHU)KA HA MPaKTHKA
0e3 orpaHHYCHHUS 110 JIMHUS Ha PUCKOBOCT.

CeramHute TpyOHOCTM M Kpu3ata B EBpo3oHaTa ca 10 rossiMa CTENEH pe3yaTaT OT
WHCTUTYIIMOHAJHATA paMKa Ha TApUYHUs ChIO3, OCHIYpSABAaIla BB3MOXKHOCT 32
(mHAHCHpaHe Ha MPABHUTEJICTBATA, T.€ HEWHATA €KCTPAKTUBHA IpHUpoa. MeXaHU3MBT, 0
Kolito mpaButencTBata m3nomsBar EIb 3a ¢unancupane Ha nepumurtuTe, € CICTHUAT:
bankuTe ch3gaBaT HOBHM Mapu 4pe3 KPeAWTHA CKCNAH3Ms, Pa3MEHAT T'M Cpelly Obp:KaBHU
[IEHHU KHIKA, KOWUTO wu3moi3Bar 3a peduHancupane mnpu EIlb. Ilo TaksB HaumH
nocnenHaTa GUHAHCHPA OIOKETHHUTE Ae(HIUTH, KaTo U3KYITyBa Te3U KHI)KA, MU KaTo I'H
mpueMa B 3aJloT 3a 3aeMuTe, IpeaocTaBsHu Ha Oankute. OT Mmait 2010 r. EIb
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»AHIUPEKTHO” M3KYIyBa AbPXKaBHUTE OONHMranuy Ha Io-ciaadure ctpanu B EBpo3oHara,
ONUTBAWKHU Ce Jla MOJIOMOTHe (MHAHCHUpaHEeTO M. ToBa cTaBa Ha BTOPWYHUS Iazap Ha
obmurammu. Kato pesynrar Oamancet Ha EIIB ce pasmmpsiBa, OaHKHWTE IONydaBaT
BB3MOXKHOCT J]a TeHepUpar IeqanOn BCICACTBHE Ha PAa3IMKUTE B JMXBUTE 110 KPEIAUTHTE,
KOHWTO IIOJIyYaBaT M OTILyCKaT, a MPaBUTENICTBATA IPOIBIDKABAT Jia pas3noiarat ¢ U3TOYHHK,
ype3 KOHTO na ¢uHaHcupar neduumtute cu. [Iporpama 3a mokynka Ha o0e3NeYeHH
obmmranmu  3amoyBa mpe3 2009 1., kaTo OaHKaTa W3KYyMyBa TUPEKTHO OOe3MedeHu
o0NHUranyy, IEHOMUHUPAHH B €BPO C BUCOK KPEAUTEH PEHTHHT.

Ha mpakTrka mpaBuTencTBaTa U OaHKUTE IMEYEISIT TOJIKOBA IMOBEYE, KOJKOTO TOBEYE CE
YBEJINYABAT OIOKETHUTE JAC(HUINTH, IPUIMHSBAIIM [TOBHUIIABAHE HA LIECHUTE O Bepurara
Ha pasnpocTpaHeHue Ha HoBUTE mapu (edext Ha Kanrtuiton). Koraro 1ieHuTe ¥ 10OXOIUTE B
JIbp)KABUTE C HAW-roJieMH JCQHIMTH HapacHAT, HOBHTE TapH 3al04BaT Ja H3THYAT B
OCTaHAJIUTE CTPaHH, KbJETO LEHUTE Ollle He ca ce mokauwiu. [levensar appxaBuTe ¢ Hall-
rojeMu OFOJDKETHU NE(PUINTH, KOUTO ITbPBH H3MOJI3BAT HOBHTE mapu. HoBute mapu
JIOCTUTAT Hal-KBCHO JO CTPaHHWTE C TO-HUCKHA NEQUIUTH W TaM ICHHUTE, a Clel TIX U
JIOXOJUTE CE IMOBHUIIABAT MTO-KBCHO.

Cera ELIb e u3npaBeHa mpes cepuo3Ho u3nuTanue — aeduanusara. CpriracHO TOTOBOpPHATA
OCHOBa 0aHKaTa ce CTpeMHU KbM CPEIHOTOJAMWIIEH TEeMIT Ha HapacTBaHE Ha IEHUTE OIU30 110
n okono 2%. Jlanaute Ha EBpoctar 3a mH(manusta B EBpo3onarta mpe3 rorm 2014 T.
mokassart, e Ts1 € 0.1% Ha MeceyHa OCHOBa, a Ha ToAnIIHA Oa3a mpe3 ampui e easa 0.5%. B
I'vspuust u [opryranus aeduanusra npoabinkasa — npe3 oHu 2014 1. B ['bpuus € oryerena
orpunarenna uadaanus or — 1.5%., a B [lopryramus — -0.2%. MuBecTuTOpHTE OTHOBO
TpyHar IbIT Ha epuepHUTE HKOHOMHUKH OT EBpO30HaTa, KaTo 1Mo TO3W HAYMH HAMAJISIBAT
HOMUHAITHUTE JIMXBCHH MPOIICHTH JI0 HUBA OT HAYaJIOTO Ha o0mmaTa BaiayTa. B ycnmoBwmsta
Ha paeduamms obade ¢ HaMalsIBAaHETO HAa IICHUTE B MHOTO MEpUPEPHU HUKOHOMHKH
WUCTHHCKUAT TOBap Ha IBITOBeTe MM pacte. llpemm romuna B VcmaHWs JIMXBEHHTE
nporieHTH ca 4.7%, a mHbnanmara — 1.5%, a cera nmxBeHute mporeHTH ca 3%, HO
WHOIAUATa TAJHA TOJ Hyla. PeaJHHAT JNHUXBEH MPOICHT BBPXY NPABUTECICTBEHUTE
obnuranuu ciell NPUCIOCO0sIBAHETO My KbM HMHGUIAIMATA € crajHal ciabo U Bce ole
JUXBUTE B nepudepusTa ca Mo-BUCOKH OT T€3W B CTpaHUTE B sapoTo Ha EBpo3oHara.
TexxecTra Ha IBP)KaBHUS IBIAT 3aBHCH OT TOBAa KOJKO IBJDKH TNPABUTEICTBOTO U OT
pa3iuKara MeX/y pacTeka W pEalHusl JHMXBEH IPOLEHT, KOWTO TO TpsOBa Ja Iulaa.
IToBeuero ot Tiax mmat Hax 100% ot BBII myOinuueH nbJr, a OdYakBaHHSTA ca, 4e
MPOM3BOJICTBOTO 1 OCTaHe ciiabo, neduanusaTa e NpoIbKH U ABITBT LIe IPOIbiKaBa
na pacre. Ilpe3 ronu 2014 1. 3a crpassHe ¢ aednanuara EIIb namanssa OJIII, xaro ce
OYaKBa, Ue TS MOXKE J1a MPEIIpueMe U HCKOHBEHIIMOHAHN MEpKH. Te3u neiicTBus 3acera
HE JaBaT ThpCeHHS pe3ynTart. ,,CTUMyIHpaHe Ha pacTexa He ce I0oJIydaBa, a caMO ToraBa
Om MorJa ;1a ce 04aKBa ,,HopMarHa* nHpIanusa. Mma pearHa omacHOCT pa3nuyHATe HOPMHU
Ha TapUYHA €KCIaH3Ms J1a oBeaaT (OTHOBO) A0 0allOHU, KOWTO OWXa IMOBHUILIMIIN IEHOBUTE
WH/IEKCH, HO B JaJIcH MOMEHT Hen30€)KHO IIe Ce CITyKaT.

B nepuona Ha rnob6aiHa GUHAHCOBA M MKOHOMHUYECKA KPH3a MHTEPBEHIMUTE 3a MOJKpea
Ha (DMHAHCOBHTE CEKTOPU W YBEJIMYCHUTE COLMAIHM Pa3XoAd BJOIIAT (UCKATHUTE
MO3UIMHY M MTPEM3BUKBAT PSI3KO HapacTBaHe Ha Jeduiurure u npiarosere B FOxna EBpomna
u HWpnangus. 3apagy HaMaienuTe NPUXOAM W PACTSIIMTE pa3Xxoqu AePULUTHTE U
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IBITOBETE Ha IpaBUTE]CTBaTa HaOBOBa, a 3arybara Ha JOBepHe Ha Ia3apure B
WHCTUTYLIMUTE JOIBJIHUTEIHO YCJIOXHSBA (PUHAHCHpAHETO Ha IPaBUTEJICTBAaTa, KOETO
JIOBEeXAa OO0 JBIroBaTa Kpusa mpe3 mposerta Ha 2010 r. EKCTpakTHBHHAT XapakTep Ha
(hucKaIHATa NONIMTHKA CE 3ala3Ba U JOPH 3aCHIIBA TI0 BpEMe Ha KpU3aTa.

IIpe3 2010 r. GromxeTHUAT AeUIUT B MApUIHKA b3 foctrra 6.4% ot BBII, karo To3u B
Wpnanansa naasumasa 30% mopaan cnacsBaHeTO Ha OaHKM OT Jbp)kaBaTa, a B ['bpmus e
15%. IIpes 2011 r. cyBepernusaT apar Ha I'spuus e 170.3% ot BBII, a To3u vHa UTamus —
120.8%. IIpe3 2012 r. gppxxaBHuAT O6aT B EBpo3onata e 90.6% ot BBIIL, a mpe3 2013 r.
BB3XO/IAIIaTa TEHACHIIUS Cce 3ama3Ba, qocturaiiku 92.6%. IIpes 2013 r. Haii-BUCOK pa3mep
Ha AbpkaBHUS ABAr otuutaT I'epuus (175.1% ot BBII), Uramusa (132.6%), [lopryramus
(129%) u Upnangus (123.7%). IIpornosure na EIlb n EBpomneiickata koMucus nokaspar,
ye u npe3 2014 r. ycroluuBaTa TEeHAEHUUSI KbM HapacTBaHe Ha Jbjira B EBpo3onara mie
HPOJIBIDKH, KaTo TOI 1ie HanxBbupian 92% ot BBII. [Ipe3 2014 r. Hyxaure 3a ¢puHaHcupane
Ha JppokaBute ot FOxxna EBpona ocraBar Ha Bucoku HuBa cripsmo BBIT (Mramus — 28.4%,
Hoptyramust — 20.7%, Wcnanust — 20.7%, I'epumst — 15.8%), kaTo TeHaeHUusATa e ce
3amnas3u noue a0 2016 r. (MB®, 2014).

OT HAYAJIOTO HA JIBJTOBATA KPH3a HAl-HUCKU PAaBHUIIA HA IbPIKABEH JIBIT, IPUTEKABAH OT
YyXAEHIH, B 1bpkaBute oT HOxua EBpona mmat Vcmanus u Urtamus — ca ceoTBeTHO 29 1
35.1% ot obmus gppkaBeH Abar mpe3 2012 r. BeHIIHUAT IbpKaBeH IBIT HA TPBIKOTO
MpaBUTENICTBO € 68.2% oT o0mus cyBepeHeH AbIr, a To3u Ha Wpnanmus u [lopryramms
cboTBeTHO 63.9 u 60.4% ot obumst mybnmuyen aear (MB®, 2012). PasrpanuueHuero
MCXKIY BBHIICH U BBTPCIICH ABJI € MHOT'O Ba)KHO B KOHTEKCTA Ha KpU3aTa B €BpO30HaTa,
3aM0TO ABPKABUTE HE MOTaT Jia JICBAJIBUPAT BalyTaTa CH, 3a Ja yBeJIUYaT W3HOCA H Jia
MoraT Jia 00CITy>KBaT BRHIIHUSA cu ObiT. Kpu3ara B EBpo3oHaTa € Kpu3a Ha BHHIIIHUS JIBIIT.
EnuHCTBEHO CTpaHWTE, KOUTO MMAT TOJIEMH Ae(QUITUTH IO TEKYIIUTE CMETKH, Ca 3aCeTHATH
cepro3Ho ot kpu3ara (HeHoBcku, MapuroBa, 2014).

Cnen MTBPBOHAYAIHOTO YBENMYaBaHe Ha OIODKETHUTE pa3XxoAHW 3a CracsBaHE Ha
(hMHAHCOBUTE CEKTOPH, MIPABUTEIICTBATA 00SBABAT MEPKHU 3a OFOKETHA KOHCOIUAAIINS FITH
T.Hap Oro/KeTHH WKOHOMHUH. 3a abpxkaBute oT IOxua EBpoma m Hpnangus toBa ce
MIPEBPHIa BHB BAKHO YCIIOBHE 3a IOJydyaBaHe Ha (pHAHCOBA MOMOII[ OT MEXTyHAPOIHNUTE
¢unaHcoBr wuHCTHTYUMH. [IpoOnemMbT € oOaue, 4Ye OIOMKETHH OrpPaHUYCHUS U
MKOHOMHUYECKH peOpMHU MPOJBIDKABAT Jla CE M3BBPILIBAT MPEJH BCHYKO MOpaay "BbHIICH
HaTUCK", KOETO yBelln4aBa He0JOOPEHNETO KbM MEXIyHapOJHUTE OPraHU3alui U BOJIH JI0
MOsIBaTa HALIMOHAIUCTHUECKH U aHTHEBPOIEICKH JBI)KEHUS B T€3U CTPaHU.

3a crpaBsiHE ¢ Kpu3aTa ca HalpaBeHH CHIIECTBEHU NPOMEHHU M Ca NPUETH HOBH NpaBHIIa,
CBBbp3aHM C KOOPJHMHAIMATA HAa MKOHOMHYECKHTE ITOJUTHUKH HAa HAJHAIMOHAIHO HHBO,
(hmHAHCOBUS HA/I30p, KAKTO U C M3rPakAaHeTo Ha 0aHKOB Chi03. C MEPKHUTE Ha €BPONEHCKO
HHUBO 3a CIpaBsHE C Kpu3aTa (HalmpuMmep ch3laBaHeTO Ha EBponelcKHs MeXaHH3bM 3a
crabmmHoct, mpomenute B [ICP, JloroBopa 3a crabmmHocT W koopamHamus B UIIC,
EnvHHMSA Hag30peH MEXaHW3bM) Ce 3aCHIIBa LIEHTPAIU3aLUiATa HA HAIHALMOHAIHO HUBO,
KOETO BEpOSITHO II€ YBEJIMYM MOPAIHHUS PHUCK BbB (PUHAHCOBHTE UM HKOHOMUYECKUTE
CHCTEMH M MOXeE Ja NpeJu3BUKa HOBU KpH3H. Te3u AeiicTBHS Ha NpaKTHKA IOKa3BaT, 4e
eKCTpaKTHBHATa HHCTUTYLIMOHATIHA paMKa Ha Cbro3a ce 3ama3Ba U pa3BuBa. B To3u cMuchn
rJIaBHATa MpPEYKa 3a MPUJIaraHeTo Ha MOJHUTHUKH, KOUTO OMXa HAaChPYMIM MKOHOMHYECKHS
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pacTex, ¢ He He3HAHUETO Ha MOJIUTHIINTE, & CTUMYJIMTE M OTPaHUYCHUSTA, MIPE]l KOUTO CE
U3IPABIT T€ OT CTPaHA HA TMOJIUTUYCCKUTE M UKOHOMHYCCKUTE WHCTHTYIUH B TEXHUTE
obmecta (Amkemoriy, Poouncss, 2013).

I'mobanHaTa ¢uHaHCOBa W WKOHOMHUYecKa kpu3a m kpmszara B MIIC oxa3BaT roismo
HETaTHUBHO BB3JCHCTBHE BBPXY MKOHOMHKHTE Ha OantuiickuTe ObpkaBu u benrapus. B
yCIIOBUSITa Ha (PUKCHpPaHN KypcOBE KbM €BPOTO KOHIOHKTypaTa B EBpo3oHarta Biusie CHIIHO
BbPXYy (HHAHCOBUSI M pEalHUsT UM CeKTop. B 1o0pum 3a HKOHOMHKAaTa BpeMEHa
MKOHOMHYECKaTa CUTyalus B EBpo3oHaTa criomara 3a TAXHOTO pa3BUTHE U CONMKaBaHe, a
npe3 Mepuoy Ha KpH3a 3aTpyAHsBa Te3u npouecu. B brirapus u 6antuiickure abpxaBu
Kpu3ara 3amoyBa ¢ M3BECTHO 3akbcHeHue (mpe3 2009 r.). B Hamara crpaHa € oTueTeH
OTpHLIATENIeH pacTex oT -5.5% mpe3 2009 r. mpu 6.2% roxaumiex peeT Ha BBII 32 2008 1., a
B OanTuiicknTe ABPXKABU CIAABT € olle rmo-rojsM — B JlatBus npe3 2009 r. noctura -17.7%,
B JIutBa -14.8%, a B Ecronus — 14.1%.

IIpes 2010 r. BHb HamansBa pa3mepa Ha 3aABDKUTETHUTE MHUHUMAIIHU PE3EPBU, KOUTO
THProBCcKHUTe OaHKM TpsiOBa ma mbpxat ot 12 Ha 10% ot menmo3utHaTa UM 6asza. llenra Ha
Ta3Wd MpOMSHA € HeNONMyCKaHe Ha PsA3KO CBHBaHE HA KpeIWTHATa NEHHOCT Ha OaHKHTE,
KOSITO C€ OTpa3siBa BBPXY pEaHUs CEKTOp Ha WKOHOMHKATa IIOCPEACTBOM CHax B
MIPOU3BOJICTBOTO | ToTpedseHneTo. [lo manan Ha BHB kbM kpas Ha MBPBOTO TpUMeEceUne
Ha 2014 r. baHKOBaTa cHUCTeMa Ha cTpaHaTa € JOMUHUpaHa oT Abliepau O0anku oT EC (Haz
60%), a masapHUAT IsUT Ha TpynaTa Ha MecTHUTE Oanku goctura 30.8%. OT HawanoTo Ha
cBeToBHaTa (prHaHCOBa KpH3a (PMHAHCOBATA CHUCTEMAa HAa CTpaHaTa OCcTaBa CTalOMIIHA, KOETO
NpoJiMyaBa OT KalKMTaloBaTa a/IeKBaTHOCT M CTOWHOCTTA Ha KOE(UIMEHTa Ha JIMKBHIHH
aKTHBH Ha Thproeckute 0anku. [Ipe3 2009 r. e ca ceorBeTHO 17.04 11 21.90%, a B kpas Ha
ppBOTO TpuMeceune Ha 2014 r. —20.42 u 27.12% (BHB, 2014).

[Tpu pexxnma Ha [1C B bbarapust orpanuueHara posst Ha KpeJuTop OT MOCIeHa HHCTAHIHS
CHJTHO JIMMHUTHpA M JOPH M3KII0YBA ONACHO HApacTBaHE HA JIMKBUAHOCTTAa Ha OaHKOBaTa
cHcTeMa, KOETO € ¥ OCHOBHA IPUYMHA 32 JIMIICa Ha Kpu3a B Hes y Hac. BB Bpb3ka ¢ ToBa
"GaHKoBaTa Kpm3a' MOXKE Ja WMa TOJIATHYECKH HW3TOYHHIM (HAaIpuUMep Ciaydas cC
KopnopatuBaa Thproecka 6anka). B To3m cmygait IIC mma mo-mManko BB3MOXKHOCTH 3a
peakuusi B CpaBHEHHE C THUIHMYHATa LEHTpalHa OaHKa (HAaIpUMep JMXBEHA IOJUTHKA,
oTiepalliy Ha OTKPUTHS Ta3ap, perno caenku u ap.). [IpuchenunsBanero kbM EBpomeiickust
HaJ[30pEH MEXaHN3bM I1Ie HAMAJIM Bb3MOXXHOCTTa OaHKOBH KpH3H Jia ObJIaT NPeAN3BUKBAHH
OT TOJIUTHYECKH JIEWCTBUS, HO B CBIIOTO BpeMe Ie c€ BbBEAAT "rapaHIUH', KOUTO
BEPOATHO LIC YBEJINMYAT MOPAJIHUA PUCK B CUCTEMATaA.

B Oanruiickure appxkaBu W bbirapus napuyHara IOJMTHKA CHUIO € IACHUBHA, KaTo Ce
3ara3Ba TEeHJICHIUTA OTIPEIN KpH3aTa KbM IPOBEKAAaHE Ha pasyMHa (HCKaIHA ITOJUTHKA.
JbpkaBHUTE pa3XxoAM HapacTBaT Hal-chuiecTBeHO mpe3 2009 r., xkato Hal-BUCOKHU ca B
Ecronns — 45.5%. B JIlutsa u JlarBus yBenuuaBaHeTo Ha OIOPKETHUTE PAa3XOAU € PE3ynTaT
oT OaHKOBUTE KPH3M U criacsBaHeTo Ha ¢uHaHcoBUA cektop. Cien 2009 r. ce HabmomaBa
HU3XOJIIA TEHICHIIUS B Pa3XOJUTE M B YETUPUTE IbPKAaBH, a TPABUTEIICTBATA IPOBEXKIAT
pecTpukTHBHA (hrckanHa moiuthka. B beiarapusa nHaii-sucok OromxereH aeduuut — 4.3%
6e otueren mpe3 2009 r., mpe3 2010 r. Toit e 3.1% ot BBII, a mpe3 2013 r. nocturna 1.5%,
T.e cTpaHara cra3Ba orpanudyeHuero Ha IICP. 3a cpaBHenune EBpo3ona 18 OrokeTHHST
nedunut ¢ 3% ot BBII.
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ITo Bpeme Ha kpu3ara B OanTHiicKUTe IbpkaBu U brirapus ce HabmonaBa TEHIECHINS KbM
MOBUIIABAaHE Ha ITyOJIWYHUTE IBIrOBE, HO C MHOIO IIO-HHUCKM TEMIIOBE OT Te3U B
EBpozonara. [Ipe3 2012 r. Hali-HucKkHu HUBA Ha IbpxkaBeH AbIT B EC-27 otuntar EcroHms
u bearapus pecm. 10.1 u 18.5% ot BBII. IIpe3 2013 r. 6antuiickute nbpkasu u bearapus
ca cpen crpanute B EC ¢ Haii-HuCKM HHMBa Ha myOnudeH awiar. B Ectonus Toit e 10% ot
BBII, B bearapus — 18.9%, a B JlarBus u JlutBa crorBeTtHO 38.1 m 39.4%. Boumpexn
BJIOIICHUTE OO/KETHU MO3MIMM M MKOHOMHYECKAaTa KpH3a B TE€3M IbP)KaBH KpH3a Ha
CYBEpEHHUTE ABIrOBE HsAMa, a crabuiHoctTa Ha IIC ce 3ama3Ba. Ectonms ycmsiBa na
U3IIBJIHM MAaCTPUXTCKUTE KPUTEPUU U Ja mpueMe eBporo Ha | guyapu 2011 r., a ot 1
sHyapu 2014 r. JlatBus ce mpespbla B 18-Ta 1bpikaBa-uieHKa Ha MapuyHUs cbro3. Ha 1
saHyapu 2015 r. mpexnctoum mnpuchenuHsBaHeTo Ha JlutBa. EnHa OT MONOKUTETHHUTE
TeHJeHIMH B brirapus B ycioBusTa Ha KpH3a € CBbp3aHa C pa3Mepa Ha YaCTHHS BHHILICH
JBIT B cTpa”ara. OT HA4aJIOTO Ha KpU3aTa TOM MOCTENEHHO HaMalsABa, kato npes3 2013 r.
npocrursa 83% ot BBII.

[ocnenumute OT KpHU3ara ce odepTaBaT sSCHO B AWHAMHKATAa HA OCHOBHHTE TOKA3aTEeNd B
TUTaTeKHUS OalaHC — CalJOTO IO TEKyIlaTa CMETKa M Uy)KICCTPAHHUTEC WHBECTHIINU.
OTpHUIaTeTHOTO calfo MO TEKyIaTa CMETKa He caMo PSA3KO ce CBHBa, HO mpe3 2011 n 2013
r. orOens3Ba M3IUIIBK. B CHIOTO BpeMe HeKoNKokpaTHO HamansBatr u ITYM B ctpanaTa
(Bx. TabmI. 6).

Tabnuna 6
Canjo 1o Tekymiara CMeTKa Ha IJIaTeXHHs 0ajlaHC U MPEeKH MHBECTUIMHK B bbirapus
(MITH.€BpO)
2009 2010 2011 2012 2013
Canjio no Tekymara cMeTKa -3116.2 | -533.1 +32.2 | -333.9 | +751.3
IIpexu uyxpectpanHu uaBectuiuu | 25053 | 977.3 | 1212.7 | 802.0 957.3

W3zrounuk: BHB.

Cera B bbirapusi OCHOBHHSIT PHCK ITPEJ] ChCTOSIHUETO Ha IyONnYHUTE (PMHAHCH B CTpaHaTa
W Pa3BUTHUETO Ha UKOHOMHKATa € CBhP3aH C IOJIMTUYECKAaTa HeCTAOWIHOCT U 3arybara Ha
JIOBEpHE OT CTpaHa Ha OBJIrapCKUTE TPAXKIAHH M UYKICCTPAHHUTE WHBECTUTOPH B
MECTHUTEC MHCTUTYIMH. BB3CTaHOBSBAHETO W PAa3BUTHETO HA OBIrapckara MKOHOMHKA OT
KpHU3aTa € CHJIHO 3aBUCHMO U OT IpolecuTe U TeHaeHnuuTe B EC mopaau Bucokara cTerneH
Ha OTBOPEHOCT Ha HallMOHAJIHATa UKOHOMHUKaA KbM Te3u Ha Chro3a. [lo nannu na BHbB npes
2009 r. BBHITHOTBPTOBCKHAT 000pOT Ha cTpaHaTa npexactasisisa 79% ot BBII, a mpe3 2013
r. goctura 10 117.2% ot BBII. OT ocobeHO 3HaueHWE € W MOATBPIKAHETO Ha CEpHO3CH
(huckaneH pe3eps, KOHTO crioMara 3a HaMmaJsBaHE Ha YA3BUMOCTTa OT BHHIIHU (DHHAHCOBU
kpu3u. ToBa e CBBpP3aHO C OrpaHWYaBaHE Ha MpepasnpeAeTnTeIHaTa POy Ha Jbp)KaBaTa U
ChC CBH3AABAHETO Ha TMO-J00pa OW3HEc-cpena, T.6 C IO0-HATATBIIHOTO pa3BUTHE Ha
WHKJTY3UBHU MHCTUTYIMH. HamnaneTo Ha TakbeB pe3epB KbM kpas Ha 2008 r. orpaHmyaBa
BIIMSTHUETO Ha (pHAHCOBATa KpU3a BbPXY ObJrapckara MKOHOMHKA.
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3akjouenue

3a OppKaBUTE C O0IMIATa BATYTAa U3MUTAHUATA B JBPKABHUTE OFOJHKETHH MO3UIMU U TIPS
o0IaTa mapuyHa MOJUTHKA C€ MPEAONPEILIIAT A0 rojisiMa CTeIeH OT MHCTUTYIMOHATHATA
paMKa Ha MApUYHHS CHIO3 U OT HAIMOHAIHUTE MKOHOMHYECKH MOJUTHKH TPEId U B
ycnoBusita Ha rinobanHa kpu3a. Ha muBo EC apxuTekTypara Ha Mapu4HUsl ChIO3 HMa
MPEeIUMMHO EKCTpaKTHBHA TMPHUPOAA IOpajad '"HesBHaTa TapaHIusI' W TpaBHiaTa 3a
JbpKaBHA OFOJDKETHA MO3UIMS, KOSTO Ce 3alla3Ba U 10 BpeMe Ha kpu3aTta. Ch3/1aBaHETO Ha
0aHKOB CbI03 U EBpoIeicKis MEXaHU3bM 33 CTAOMIIHOCT 3aCUIIBA €KCTPAKTHBHUS XapaKkTep
Ha HWHCTUTyHHWOHAJIHATa paMKa Ha Cmo3a, yBEjIiM4aBa MOpajHusg pPUCK WU CTUMYJIUpa
C€KCIIaH3UOHHUCTHUYHA 6}0[[)KCTH3 MOJINTHKA B AbpiKaBU OT EBpOSOHaTa. YJIeHCTBOTO B Hes
yBE/iM4aBa 4YyBCTBOTO 3a CUT'YPHOCT B HAIlMOHAJIHUTC MNPABUTCICTBA U UKOHOMHYCCKUTE
areHTH, HO € CBIOPOBOJCHO OT 3ary0a Ha ¢QucKamHa W (UHAHCOBA IUCIUIUIMHA.
W3nuranusara, CBBp3aHU C IbPKaBHUTE OFOJIKCTHU IO3UIMH, HedialusaTa, OTPOMHUS
myONWYeH IBIT, B T.4. BBHIICH, W B CHIIOTO BpeMe BHCOKaTa Oe3paboTuia u ciaOusT
pactexx Morar aa ObJar MpeoJOJICHH ¢ YCHIIHS KaKTO HA HAIIMOHAIHO (HampuMmep pa3yMHH
MKOHOMHYECKH IIOJIMTUKH, CIa3BaHE Ha OTPAHMUYCHUATA HA OFOJDKETHATA TOJIMTHKA WU
HaMaJsIBaHEe Ha MpepaslpeeuTeNIHaTa POJisl Ha IbpiKaBaTa), Taka U Ha HAJHAIIMOHAIHO
HHUBO (HAaIpuMep CaHKLUH TPH Hecla3BaHe Ha OMO/DKETHUTE MpaBwia, JOU3rPaXKIaHe Ha
BBTPCLIHUS Ta3ap M CJIEJOBATEHO CBOOOJHO [BIDKEHHWE HAa XOpa, CTOKH, YCIyTHd W
KaImMTam).

B Ganruiickure nbppkaBu U bbiarapusi BalyTHOKYPCOBHST PEXUM (B T.4. TO3U Ha (PUKCHPAH
KypcC IpH apH4eH CHBET) MMa OrpaHUuaBalia poJis 3a MPoBeKAaHaTa napuiHa MoJUTHKA U
3a (uckamHMs pe3ysnTarT M OTTaM — 3a IMYOJNMYHMS IBIT, BKJ. BbHIIEH. KoMmOuHanmsTa
MEXIy OrpaHMYEHHUs, MPOM3THUYAINM OT NPWIATaHWs pPEXKUM Ha TapU4eH CHBET, U
M3UCKBAaHUATA HA MAACTPUXTCKUTE KPUTEPHH 3a OIO/PKETHA IO3UIMS JO0BEXKAA 10 3APaBU
myOonmnyan ¢puHaHcH B benrapus u Ectonus, 1oOpu O0)KETHU TIO3UITUH U YCTOWYMBY HUBA
Ha ABPXKABEH IBIT MO BpeMe Ha Kpu3ara. Ta3m KOMOWHauus € CBBbp3aHa C I0-I00po
CBCTOSHME Ha (PUCKAJIHUTE CEKTOPH B JIBbP)KABUTE HpPEANd M B KPU3aTa, OTKOJIKOTO IPH
€BPOTO M HEeropaTa o0la MapuyHa MoauTuka. Bnuszanero B EBpo3oHara moxe na ch3nane
M3KYIICHUS 3a HapacTBaHE Ha OMODKeTHHs IeQUIMT W Obira mopagd OTHajaHe Ha
3aJb/DKCHHETO 33 IBJIHO IIOKPUTHE Ha TNapu4yHaTa 0a3za C BalyTHH pE3EPBH H
BB3MOXKHOCTTA AePUIUTHT aa Obe yBenuueH 10 3% (1 moBeue).

Cera ocHOBeH puCK npea OrojpkeTHata no3uuus Ha beirapus e nmonuruueckuar. OrpoMHO
3HAYEHUE 32 [POLieca Ha Bb3CTAHOBABAHE HA MKOHOMHUKATa MMa cUTyauusra B EBpo3oHara,
KBJETO Ca OCHOBHUTE THhPrOBCKM NMAPTHHOPHU Ha CTpaHaTa. B KOHTekcTa Ha MoONUTHYECKaTa
HecTaOMITHOCT M "Kpu3aTa' OKOJIO YeTBbpTara 10 rojJieMHHa 0aHKa B CTpaHaTa Ha JHEBEH
pPeA OTHOBO C€ II0CTaBs BBIIPOCHT 3a IPUCHEAUHABAHETO HU KbM IIAPUYHUS ChIO3.
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BAJITUNCKUTE NKOHOMMKHA U OYUEPTAHUAT ITBT 3A
IMPUCBEIUHABAHE KbM EBPOIIEUCKUA ITAPUYEH CbBHIO3

Ananusupanu ca nonumuxu u npooaemu no nvms kom EIIC na Ecmonus, Jlamsus u
Jlumea. B nauanomo na 90-me eoounu na XX gex Oanmutickume Owpocasu u
Bvneapus umam cxoonu noxazamenu u npobnemu u mpbeeam KbM u3epalcoane Ha
un@pacmpykmypa Ha nA3apHa UKOHOMUKA 6 YCIOBUAMA HA UKOHOMUYECKU U
nonumuvecku xaoc. B cpedama na émopomo oecemunumue na XXI eex pasnuxume ca
suayumenny. Ouepmanuam nvm KoM HAPUYHUS CBIO3 U MPYOHOCIUME O MO3U b
CHLOBPIICAM BAJICHU OpUeHmMUpYU U Hal-3Hauyumume 3a bvieapus ceza ukonomuuecku
cpasHenus. B ocnosama na ycnexa na banmuiickume 0bpoicagu ca cmpamezuieckume
uzbopu, nanpagenu owe 6 Hauanomo Ha 90-me 200unu, u 3abenedxcumenrHama
nOCIe008amMenHOCH], OCHOBAHA HA NOIUMUYECKA 607 3d MPYOHU, HO HeuzDedCHU
pedopmu u nocmueane Ha peanrHa KOHEEPIeHYUs 6 PAMKUME Ha Cbio3 C pa3eumu
€6pONeLiCKU ObpIHCABU.

JEL: E60; F45; HI2

YBoa

Crnen Ha4anoToO Ha CHBPEMEHHHUTE KPWU3WCHHU Tporecd B EBpo3oHaTa W OTKPOWIHTE Ce
(yHIamMeHTanHu Tpo0IeMH B MAPUYHUS CHIO3 €JUHHATA €BPOICHCKA MapiyHa eIUHHLA €
MOJUIO’KEHAa Ha HATHCK, IOJ BBIIPOC € IOCTaBeHa HEOOpPaTHMOCTTa Ha EBpPOIEUCKHTE
MHTETPAIlIOHHH TIPOLIECH M CHOTBETHO IOCKOPOIIHHAT E€HTYCHa3bM 3a NMPHCHEAWHSIBAHE
KbM €BpO30HaTa Ha MJbpkaBuTe ¢ Jeporamuss ot EC, 3HauWTenHO HamansiBa.
ChlleBpEMEHHO TpUTE OAJTHHCKM ABPXKABH HEOTKIOHHO INPOABIDKABaT W W3pabOTBAT
JIOKpail CBOSI BT KbM IMAPHUYHUS CHIO3. B TO3M CMUCHI TeMaTa OTHOCHO OYEPTaHHUS OT TE3U
CTpaHH MBT 3a MPHUCHEAUHSABAHE KbM EBpOMEHCKHS MapUyueH ChIO3 CE XapaKTepU3upa C
AKTyaJHOCT W 3HAYNMOCT. AKTYaJHOCTTa € HeCbMHEHa — TpH OT OUBIIHUTE
COIMANIMCTHYECKU JbpKaBU ce mpucheauasBar kpbM EIIC B pamkuTe Ha MOCIICIHUATE
yetupu roguau (2011-2015 1.), a bearapus e B mporec Ha TOATOTOBKA. 3HAYUMOCTTA ce
orpeneis OT TOBa, 4e cera 3a bbiarapus HKOHOMHYECKHTe CPaBHeHHUsI ¢ OaaTuiickuTe
IbP:KAaBH ca OT NMbPBOCTENEHEH MPAKTHYECKH MHTEpeC — Ha MBPBO MSCTO, 3aIIOTO
npuchkeauHsBaHeTo Ha Ectonus, JlatBus u JIutBa xbM EBpo3oHaTa craBa cien npuiiaraHe

" Toy. 0-p Hopoanxa Cmamesa e npenodasamen ¢ YHCC, kamedpa ,,MHO u 6usnec”, e-mail:
Jstateva@yahoo.com.
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B NPOJBDKCHNE HAa TOMWHM Ha BaIyTeH Oopn wiam OopronomoOeH mapuyeH peskuM. Ha
BTOPO MsICTO, B Hadasioto Ha 90-te ronuan Ha XX Bek OanTHHCKUTE AbpkaBu U bwirapus
TPBIBaT KbM M3TpaXJaHe Ha HH(pacTpyKTypa Ha Ia3apHa HKOHOMHKA CBhC CXOJHH
MKOHOMMYECKH IoKa3arenu. B cpenara Ha BropoTo necetuieTue Ha XXI BEK pa3iaukuTe ca
3HaunTeNHA. OUepPTaHUAT BT KbM MApUYHUA CHIO3 M TPYJHOCTUTE B PAMKUTE Ha TO3H IIBT
ChIbPIKaT BaXKHU OPHUEHTHUPHU U ypoOIH 3a bbarapust.

KaxBu ¢akTopu CTOST B OCHOBAaTa Ha HEMOKOJIEOMMHS CTPEMEX, PECI. YCHEIIHOTO MY
peanu3upaHe 3a MPUChEANHIBAHE KbM IapHUueH ChI03, KOWTO CEe XapaKTepHu3upa ChC CHUIIHA
ThProBCKa ¥ (PMHAHCOBA OOBBP3aHOCT MEXK/y YYaCTBAIIUTE IbP)KABHU, & CEra ¢ ONpeeIisiH
u karo npobsemen? Te3aTa HH e, Ye B OCHOBATA HA Pa3BUTHATA B TPUTE HKOHOMUKH,
JI0BeJIM B KpaiiHa cMeTKa /10 MPUCHEANHIBAHETO UM KbM MapPUYHHA CHIO3, A KAKTO
MOJTUTHYECKHU, TAKA H HKOHOMHYECKH MPUWINHHU. [10-KOHKPETHO B OCHOBATa Ha LIEJIHTE €
nonutrdeckara Boyis B Ectonus, JlaTeust u JIutBa 3a OTKBCBaHE OT 30HATA HA BIMSHUC Ha
Pycusi, 1OKOJKOTO CHJIHA HKOHOMHYECKA U MOJUTHYECKAa 3aBUCUMOCT B TOBA OTHOILLEHUE €
pasriexaaHa KaTo ChABpKalla M3TOYHHIN Ha HecTabwmHocT. IlonuTHyeckaTa BoJsI B
Te3W HAPUYaHM MOCTCHBETCKH /JbP:KABH Ce€ TMpeBpbIIa B MOTHBalmus 3a
MKOHOMUYECKH YyCIeXH, KOMTO Ca HeChbMHEHU W JAOBEXKJAAT [0 NPUEMAHETO Ha
O0anTmiickute AbpxkaBu B EBpo3onara. B ocHoBaTta Ha ycmexa ca cTpaTernyecKHTe
u300pH, KOMTO Cca HANpaBeHM owe B Ha4yainoro Ha 90-te roauuu. Ilpu ToBa e
3a0eJIe;KHTEeTHA MOCTETOBATEIHOCTTA, ¢ KOSATO U TPUTE IbPKABH €A BbPBEJH M0 MbTH
KbM peajiM3dpaHe Ha LeJUTe 32 ChIIHOCTHH pedpopMH, HO M TBBPAE KPATKHUAT CPOK, B
KoiiTo Te ca mocturnatu. Kom kpas na 2014 r. Ecronus, JlarBus u JlutBa 4wienyBart
B EC, HATO, Ilenrenckara 3ona, EIIC, CBeToBHATa TBHProBCKa OpraHu3anus.
3acay:kaBa BHUMaHUe MNOCTUTHATATA CTeNeH Ha peaJlHa KOHBEPreHUUsl B PAMKHUTe Ha
cb103 ¢ pa3BUTH AbpxkaBu. [IpucbeannsaBanero Ha Ecronus, JlarBusa u JlutBa KbMm
EC u EIIC e BCHUIHOCT MHCTPYMEHTBHT 32 MOCTHUraHe HA peajHA KOHBEPreHUHs C
pa3BuTuTe MkoHoMukH B EBpoma. B To3u cMHCBJ € He00X0IMMO €BOJIIOMPAHE HA
BILKIAHETO 3a crTparernyeckara ueg Ha bbarapus. IIpucbeIuHsIBaHETO KbM
EBpo3oHaTta e eIUMHCTBEHO BBL3MOKHMAT HAYUMH 3a 0e3Mpo0JieMHO H3JIU3aHe HA
HallaTa CTPaHa OT pe:kKMMa Ha BajyTeH Oopa. Tosa obaue He TpsaOBa Ja ce Ompeaes
KaTo CTpaTermyecka Iiell, a Mo-CKOpo Ja ce MprueMa KaTo CPeACTBOTO 33 IOCTHraHe Ha IOo-
BHUCOK YKU3HEH CTaHAapT 4pe3 MPpHOoOIIaBaHe U peaiHa KOHBEPTeHIIUA B PAMKHUTE Ha ChIO3 C
Ppa3BUTH UKOHOMUKHU.

Quepranuat ot Oaarmiickure abp:xkaBu mbT KbM EC u EIIC BrI0YBa MamadHmu
MepPKH M MPOMEHH B MOJUTHYECKH U HKOHOMUYECKHU IUIAH, KOUTO OUXa MOIJIM J1a ce
nepuHUPAT U 00001ISIT KATO SICHA M HEOTKJIOHHA MOJUTHYECKA BOJISI 32 U3BbPIIBaHe
HAa cucTeMHa TpaHcopmanusa (M3rpaskiaHe Ha MHQPACTPYKTypa Ha NbJIHOLEHHO
dyHknmoHUpama nazapHa MKOHOMHKA), KAKTO U NMPaBUJIeH M300p HAa ChIJIACYBAHM
HKOHOMUYECKH MNOJUTHKU. Pe3yararbT e wu3NbJHeHHE HA BCHYKHM H3MCKBAHHU
KpuTepuu. BbB Bpb3Kka ¢ TOBa Te3aTa HU OTHOCHO MbTS, KOWTO TpsAOBa 1a MpeMuHe
e/llHA IbprKaBa, MOATOTBALIA ce 32 YieHcTBO B EBpo3oHaTa e, ye TpsiOBa 1a ce cnpaBu
KAKTO C NpeABAPUTE]HO M SICHO 00siIBeHM MKOHOMHYECKH U IOPpHIMYeCKH KPHUTEpPUH,
TaKa M ¢ YCJIOBHS, KOUTO He ca H3pU4HO popmyaupanu. KbM abpxaBaTa-kaHAMIAT
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3a BKJIIOYBaHe B MOAroTBHTE HHsI Mexann3bM ERM I, Hsama Touno ¢opmynupann
KpHUTepUH, a Ha-00IH HMKOHOMHMYECKH apPryMeHTH (CTPYKTYpHHM pedopMU M
MAKPOMKOHOMHYECKA CTa0MJIHOCT) M TNOJUTHYECKH KOHCEHCYC 3a NpHeMaHe.
PenrenuneTo e no-ckopo nNoJIuTH4YECKO.

[Ipe3 mocnegHuTe TOAWHU B UYXKISCTPAaHHHM MKOHOMHUYECKH HW3JAHUS ca ITyOJIUKYBaHU
penuiia aHaIW3W OTHOCHO PAa3BUTHETO Ha OaNTHHCKWTE MKOHOMUKHA B TEepuoja INpeau
MPHUCHEIUHIBAHETO KBbM EBpO30HaTa — MaKpOMKOHOMHYECKH IIOKa3aTeNd, IpoOIeMH,
W3IIBJIHEHHE Ha KPUTEPHH W T.H. B ObJArapckara MKOHOMHYecKa JUTepaTypa HAMa
nonoden anaam3. IlpeacraBeHOTO W3C/eABaHE CHABPIKA AHAJIM3 HA NPOOJIEMH H
MOJUTHKH B 0aJTHIICKHTE IbPKABH MO MbTA KbM €BPO30HATA, KATO HACOYEHOCTTA €
KbM ypouute 3a bpiarapus. Mmaliku npeasus >KxU3HEHUs CTaHJApT B HalllaTa CTpaHa U
MO-KOHKPETHO 3a1bJ004YaBaHETO Ha COLMAIHHUTE HEPAaBEHCTBA, €AWH OT AKIEHTHTEe B
H3C/eJBAHETO BKJIIOYBA COLMAJHHMTE HU3MepeHHUS] HA HeCbMHEHHTEe HKOHOMUYECKH
ycnexu Ha 0anTuiickuTe Ibp:kaBu. BehIHOCT BCMUYKM HM3BOIM TYK €a HANPABEHM €
orjieJ HacoYBaHe KbM MNpoOjeMd W MOTUTHKH Ha Bwarapusi. Ecmonus moowce oa
NOCAYIHCU KAmo 000bp npumep He camo 3aujomo ce npucveoursasa kem Eeposonama cned
NpOOBIdCUMENHO NpuldeaHe Ha eanymen 0Oopd. YcmexuTe W B cdepaTa Ha BHCOKHTE
TEXHOJIOTHH U EJIEKTPOHU3AIMATA KOHTPACTUPAT C JIUIICATa HA pe()OPMHU M N30CTAHAIOCTTA
Ha bearapus B pemuma cdhepu w, Ha THPBO MSCTO, IO OTHOIICHHWE HAa IbpXKaBHATa
aIMUHUCTPAIMS U Ch3JaBAaHETO HA €JIEKTPOHHO MPaBUTENCTBO. Onumvm na Jlamsus u no-
KOHKDEMHO ~ NPOOBINCUMENHOMO Npuildeane Ha Quxkcupan eamrymen Kypc, pech.
bopoonodoben napuuen pedcum, WHCTPYMEHTAPUYMBT 3a CIPABSIHE ChC CEPHUO3HHU
(MHAHCOBM M WMKOHOMMYECKH IpoOieMH, chblio OM Morea jaa Oble NOOBp mpumep 3a
Benrapus xak eaHa rmpo0ieMHa MKOHOMHKA M3BBPBSI CBOS ITBT KBbM €JMHHATA €BpoIelcKa
BanyTa. Jlumea e eouncmeenama owvpacasa om EC, nonyuuna opuyuarno omxasz om EK u
EIF 3a npucveounssane kom Eepozonama, no om nauanomo na 2015 2. seue e 19-am unen
Ha napuyHus cvro3. 3acily’kaBaT BHUMaHUEC HEHHHUTE PE3yITaTH KbM CETallHAS MOMEHT
OTHOCHO ITOKa3aTeJNTe 3a pealHa KOHBEPTeHIINS.

1. EcToHus — OT LIaHOBA 10 e-MKOHOMMKA B EBpomneiickusa napuyex cbio3

Ectonus e enna ot Haii-mankute appxaBu B EC ¢ Hacenenue 1.3 muH. sxurenu. OOsBsBa
HezaBucumoct ot ousimss CCCP npes aBrycr 1991 r. ['oguHa 1 nojoBuHA npean ToBa (0T
01.01.1990 r.) BB3cTaHOBsiBa IIeHTpanHata cu Oanka (Bank of Estonia), ¢pyHkumonupana 1o
1940 r. IIpe3 1992 r. crpanara craBa uneH Ha MB®, a ot 1999 r. u Ha CBeroBHara
Thproecka opranusanus. Ilpe3 2004 r. Ts Beue e wieH Ha HATO u EC. IIpe3 2007 r. e
BKJto4eHa B IllenreHckara 30Ha, a mpe3 2010 r. B OUCP. Ot 01.01.2011 r. EctoHus nspBa
OT TpuTe OaNnTHHCKK AbpXKaBu ce npuckenunsasa kpM EIIC.

Ilpumepvm na Ecmonus eéneuamnnga cvbC CpaHUmMENHO KPAMKUA NEPUOO HA NPex0)
Om UEHMPAIHO NIAAHUPAHA KbM OUHAMUYHA U NBIHOUECHHO (QYHKUUOHUpAWa nazapha
ukonomukxa. Kvm peanuzupane nHa cmpame2uyeckume yeiu, NOCMAGEHU 6 HAYAIOMO HA

2 ERM II (Exchange Rate Mechanism) I
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90-me 200unu HA MUHANUA G€K, CMPAHAMA 6bPEU C WUPOKOMAWAOHA UKOHOMUYECKA
NONUMUKA, KAKMO U peuieHus u npoyeodypu, KOUmo ca 3HaK KbM C8ema 3a 3a60106aHO
nOIUMUYEcKo 00gepue y dicelanume om Hes napmuvopu. bes makusa snayu eoua
0vpocasa, KoAmo HeuzbedxHcHo npedcmou 0a UsMUHe C80s NvM HA UKOHOMUYeCKU pegopmu
u Oa npedxcusee mMpyOHOCMU OM pA3IUYeH Xapakmep, He Ou Mozia 0a NoAYYA8d
Heobxooumama nookpena. B cvepemennus cesam noaumuueckomo oogepue u nookpena ce
mpanc@opmupam 6v6 GuUHAHCO8U U HAU-00WO UKOHOMUYECKU U He Mo2am 0a ce
onpeoensim Konuuecmeenu Kpumepuu uiu cpokoge 3a pearusupane Ha masu 6pv3Ka.

Banythusrt 6opa B Ectonusi, BeBeneH npe3 1992 r., 0OOMKHOBEHO ce COYM KaTo KIIF0UOBa
MspKa B Ipolieca Ha MPEOJ0JIIBaHE HAa CEPHO3HUTE MAaKPOMKOHOMHYECKH IUCOaNaHCH B
MKOHOMHUKATa 1pe3 To3u neproja. duHaHcoBaTa CUCTEMa U 1isijlaTa Hal[HOHAIHA MKOHOMHKA
ce OKa3BaT 00JIaroJIeTEJICTBAHN OT TOBA, Y€ TOM Ce acolMHpa C IIPO3PAavyHOCT U JIOBEpHE
MOYTH KOJIKOTO 37aTHUsl cTaHaapt. EnHo u3cienBane ompenens (QyHKIMOHHUPAHETO Ha
BayTHHS Oopx B EcrtoHms karo ceiuectBeH (aktop 3a Obp3us yclex Ha cTpaHara B
npexona KepM mazapHa ukoHoMmuKa (Knobl et al, 2002). BepmHocT BamyTHUST Oopnm e
yCIIeIIeH KaTo €JIEMEHT Ha IMSUIOCTHATa, MPAKTHYECKH IMOAIbpXKalla IO MKOHOMHYECKa
MOJIMTHKA, HACOYEHA KbM PaJUKaIHN U MHUPOKOMaNadHu pedhopMu.

Ecronms craBa He3zaBHMCHMa AbpKaBa mpe3 aBrycT 1991 r. m cien mo-maiko OT ToAWHA
IbpBa OT TpUTE OANTHHCKM ABPKAaBH BH3CTAHOBSIBA HaluoHamHaTa cu Bamyta EEK
(ecroHCKa KpoHa), chiiecTByBajga B mepuoma 1928-1940 r. ExHoBpeMEeHHO € TO3M aKT €
BBBCJCH U BAJTYTHUAT 60}')[[ C MHOI'O CTpOTH IpaBujia, KOUTO M3KJIKOYBAT Bb3MOKHOCTHU 3a
IMMPOBEKIAHC HAa AUCKPCHMOHHA ITapruYHa IMOJUTUKA. HaquHaTa IIOJIMTHUKA € IIOJJUHMHCHA Ha
3aIBIDKCHUCTO 32 TOAIbpPKAaHEe Ha 00SBEHOTO (PHUKCHPAHO CHOTHOIICHHE — IIBPBOHAYATTHO
KbM TepMaHCKaTa Mapka, a oT 1999 r. kM eBpoTO, 0€3 JOIMyCTUM TOJEpaHC 3a Ia3apHU
KoyieOaHus Ha Kypca. IHTEpeCHO € MOJIOKECHHETO OTHOCHO BB3MOXKHOCTTA 33 MPUOSTBaHE
JI0 TBITOBO (DMHAHCHpPAHE HA IbpKaBHUS Or0pkeT. OTpaHHYeHUATa B TOBA OTHOIICHHE HA
MPaKTHKa UMAT 3a Pe3yiITaT He0OXOAUMOCT OT MOAIbp)KaHe Ha OaJaHCHUpaH OOKET, KaTo
ce MMa MpeaBU] HEBB3MOKHOCTTA IO TOBa BpeMe 3a IBITOBO (PMHAHCHpAaHE Ha Jbp)KaBaTa
Ha MEX/IyHapOJHMUTE Ma3apy U MpaBujaTa OTHOCHO (PMHAHCHPAHETO HAa HALMOHATHHS
(uHaHCOB mazap. ToBa € BaXKHO, 3aIOTO eOUH Om KAUo8ume Gaxmopu 3a CpagHUmMenHo
Kpamxusi npexo0 om NIAHO08A KbM NA3APHA UKOHOMUKA, KAKMO U KPAMKUS 3 Nepuoo Ha
peyecust, nopsama noaosuna Ha 2008 2. e mouHO NOOOBPICAHUSM HUCHK NYOIUUeH Obie.
Bantuiickure abpkaBu, BKJI. ECTOHHMS, HEe NpeMUHaBaT Mpe3 AbIroBa Kpusa. Bernpexku
BCHUYKHU (l)l/IHaHCOBI/l N UKOHOMHYCCKU TPYAHOCTH B YCJIOBHATA HA CbBPEMCHHATa CBETOBHA
KpH3a me He ca 8beiedeHu 6 0vreogama cnupaia Ha Eepona.

[Momnbpxaimara BaryTHHS. 00p] HMKOHOMUYECKa IOJIMTHKA BKIIIOYBA M IPYT BaXKEH €JIEMEHT
— crabuiieH QUHAHCOB CEKTOpP, OCHOBHA 4acT OT KOWTO B EcToHMs e OaHKOBara cucrema.
To3u ceKTop MOYTH M3IUIO € NMPUTEKAHNE Ha YyKJU MHBECTHTOPH, a OAHKOBUSAT maszap €
CHJTHO KOHIIEHTPHPAH, KaTo MeT Hai-roJeMu OaHKW mpuTekaBar 95% OT BCHUKH OaHKOBH
aktuBH. Crel HaYaJIOTO Ha MKOHOMHYECKHTE pedopMH, pecil. 3amouHaIus Mpexo] KbM
Ma3apHa HMKOHOMHKA, MACHUPAaHMAT KalWTaJIOB IIPUTOK B E€CTOHCKAaTa HKOHOMHKA, B
rojxsMaTa cH 4act moj ¢opMaTa Ha IPEKH YyXKIECTPaHHH MHBECTHLIUH, CE PEAIU3Upa Upe3
0aHKOBaTa CHCTEMa W IO-TOYHO CE€ IOJIIOMara B 3HAYUTENHA CTENEH OT HAaCTBIMIUTE
IOPOMEHH B Ta3W UHAYCTpUs. [Jomunupana om uyxicou OAHKU HAYUOHATHA OAHKO6A
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cucmema modice 0a e U3MOYHUK HA NPoOIeMU U HeCMAOUTHOCH, HO MOJice 0a ce NPeebpHe
8b6 (hakmop, cnacsaeauy CbOMEEmMHAMA HAYUOHAIHA UKOHOMUKA OM eBeHmYaaHu No-
medicKU  Kpusuchu cempecenusi. B cmyuas ¢ Ecmonus ce peanusupa emopama
ev3mooicnocm. Tlazapen nuuep B OaHKOBaTa CHCTEMa Ha CTpaHara € IBeACKaTa OaHkKa
Swedbank ¢ mouru 42% ma3zapeH msi, cienBaHa oT apyra mBencka 6anka SEB ¢ 19.3%.
Tperara Ganka e ¢unuan Ha duHnanacka 6ankosa rpyna Nordea Bank Finland ¢ moutn
17%, a Ha 4yeTBBPTO MsCTO € (unran Ha narckata Danske Bank ¢ 8.8%. B Ecronus nsima
JbpKaBHU  (UHAHCOBM  WMHCTUTYyHMH. HeOankoBuTe  (UHAHCOBH  MHCTHTYLUH
(3acTpaxoBaTeNHy, JTU3UHTOBH, (haKTOP-KOMITAHHU M JIp.) Ca ChIIO MPUTEKAHUE HA UyKIAU
unBecTuTOpH, TiaBHo oT CeBepHa Espoma. Ilopagu ToBa, 4e CEBEPHOEBPOIEHUCKHTE
HNKOHOMMKH, BKJI. TCXHUTC GaHKl/I ocTaBart CTa6I/lJ'lHl/I B YCJIOBUATA U Ha HaMl-TEeXKUS 3a
CBeTa Kpu3KMceH nepuoa kbM Kpas Ha 2008 r., ecToHCKarta OaHKOBa MHIYCTpHS 3ara3Ba
CBOSITA CHJIa U OCTaBa CTaOWJIHA OCHOBAa HA HalMOHANHaTa WKOoHOMHuKa. Kato edekr Ha
riobanHara pUHAHCOBA KpH3a Ce OMpeJielis YBEINYaBAaHEeTO Ha Jiefla Ha HeOOCITy)KBAaHUTE
KpeauTH B OaHKOBaTa CHcTeMa Ha cTpaHaTa 10 6% B xpast Ha 2009 r.

Jlpyru MHOTO Ba)KHU €JIEMEHTH Ha MKOHOMHYECKAaTa MOJIMTHKA Ha mpexona B EcToHus ca
BbBKABUST TPYAOB Ma3ap, JaHbYHA CHCTEMA, XapaKTepH3Mpalla ce ¢ IPOCTH NpaBHia U
MPO3PavHOCT, KAKTO M arpeCHBHA MIPUBATH3AIMOHHA TIOJUTHKA (MPU HATMIMETO camo Ha 34
yacTHHU KoMranuu (peau 1991 r.).

3a crpanata 90-te rogmau Ha XX BeK ca OelsI3aHH OT Pas3iHueH pPOJA MPOOIEMH U
TPYIHOCTH, CBHI'BTCTBALM W3BbpIIBaHAaTa TpaHchopManus Ha NOJIUTHYECKATa H
MKOHOMHYECKAaTa CHCTeMa. Bb3MOXKHOCTTA 3a YCIIEIIHO [TPEMHHABaHE Npe3 MUIaHWPaHUTE
pedopMH 1 BBB BPB3Ka C TOBa OTPOMHHUTE MaTEpPHAIIHH JIMIIEHHS 3a MO-TOJsIMaTa 4acT OT
HaCEeJIEHUETO ce OINpeselsi OT 00IIecTBEH KOHceHeyc. Tol ce OTHacs 10 AWCTaHLMPaHE OT
€/lHa TOJMTHYECKa M HMKOHOMHYECKa CHUCTEMa B II0JI3a Ha HAINPABEHUS! CTPaTETHYECKU
n300p 3a cOmmKaBaHe C )KETIAHWTE HOBU OCHOBHU IMAapTHHOPHU Ha cTpaHara. OTTYyK cienBa
MHOTO BOXHHAT M3BOJ] OTHOCHO BB3MOYKHOCTTA 32 OCBIICCTBSBAHE HA TEXKKH U OOJIC3HEHH
pedopMH B eHA HAIMOHAIHA HKOHOMUKA. Hanuuuemo Ha cunien obujecmeer KOHCeHCYC 3
npomeHume e HeoOX0OUMOMo Yciosue, KOemo e 8 0OCHO8ama Ha YCneuieH npexoo, u mo 3a
CPABHUMETHO KPAMKO 6peme, Kakbemo e cayuasam ¢ Ecmonus.

To3u nepuoj; € MHOTO TPY/IeH 32 UKOHOMHUKATA B IIPEXO/I, KOSATO HPEKUBSIBA U e(DEKTHTE Ha
cepro3HaTa Kpu3a B pyckata ukoHOMukKa 1998-1999 r. Haii-o0mo BiomiaBaHeTo Ha
MaKpPOMKOHOMHUYCCKUTE MOKa3aTejin B OaJTHICKUTE MKOHOMHKH, BKJ. €CTOHCKaTa, ¢ B
MHOTO TIO-MaJIKH Pa3MepH B CpaBHEHHE ¢ e(eKTHTEe Ha ChBPEeMEHHaTa (hMHAHCOBA KpH3a.’
[TeproabT Ha UKOHOMHYECKO BB3CTAHOBSBAHE U TOJIEM 3amouBa B Hayanoro Ha XXI Bek,
KaTo CPEeJHOTOAMIIHUAT UKOHOMHUYECKH pacTexx B Ecronus npe3 2000-2008 r. goctura 7%.
VYBennuaBane Ha BBII 0T TO3M MOpSABK € B CHCTOSHHE J1a BB3JCHCTBA OJIATONPUATHO
BBPXY JOXOAUTE U 3a€TOCTTA B CTPAHATA.

HamansBanero na BBII B Oanrtmiickure ukoHOMHKHM € B pamkutre Ha 1.1-4% 3a 1999 r.
Bespaborunara ce ysemmuasa 10 5.7% (Ecronus), 10% (JlatBus) u 12.1% (JIuta). B Benrapus
edeKkTHTe Ha KpH3aTa ca MO-CHIIHO M3pa3eHN — HampuMmep Oe3paborumaTa ce yBenmdasa mo 18.5%
(mavanoro Ha 2000 r.). 3a mepuoga 1996-1999 r. BBII y nac cnazma ¢ 12% (Bx. IMF Staff Country
Report No.01/100, ..., 2001.
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CbBpeMeHHHUTE CepHO3HM Ipobiemu 3a EcToHMs 3amouBar mpe3 mbpBara IOJIOBHHA Ha
2008 r., Korato mocokara Ha KallUTaJOBHUTE MOTONHU ce 00phIna. KamuTamoBHUAT MPUTOK 10
TO3W MOMEHT € JTOBEJ J0 KPenIuTeH OyM B €CTOHCKAaTa MKOHOMHKA, HO C YBEIMYaBaHETO Ha
WKOHOMHYECKaTa HECUTYPHOCT M Pa3BUTHETO HAa KPHU3HWCHH IPOIECH B CBETa KAIUTAJIHTE
3a04yBaT J1a Ce U3TETIST OT ONPENENIeHN peruoHu, BKI. LlenTpanna u U3rouna EBpoma, B
ThpCEHEe Ha MO-CHUTypHH yoOexwuma. Cien mocieABains CPUB Ha Ma3zapa Ha HEIBUKUMHU
MMOTH MKOHOMHKaTa Ha EcToHus m3mama B periecus u camo 3a 2009 r. BBII namansBa c
14%, a ne¢uIMTHT MO TEKyIIaTa CMETKa Ce MPEeBPhIIa B M3IUIIBK B pa3mep Ha 3.4% oT
BBII mopamy 3HaYyuTENIHO CBUTOTO BBTPEUIHO ThpceHE U morpedieHue. Exna or
XapaKTEPUCTUKUTE HA KPECIUTHUS W HAi-00IIO0 HA MKOHOMUYECKHS OyM B OaiTHICKHTE
VMKOHOMHKH, BKJ. €CTOHCKaTa, NMpeJy HAdyaJIoTO Ha ChbBPEMEHHHUTE KPH3HCHH IIPOLIECH €
TOJIEMUSIT JsJ1 Ha 3aeMUTE B UykJa BairyTa. Cnopex n3cneasane Ha BMII npoueHTHUAT UM
JsU1 OT o0uMs o0eM 3aeMH B HallMOHAJHUTE MKOHOMMKHU Ha AbpxkaBuTe OoT LleHTpanHa u
Wzrouna Epona (McCauley, 2010) kM 2010 1. Bapupat ot 25 10 91%, xaro Haii-roysm e
JIEITBT 3a TpUTe OanTuiicku nKoHOMUKHU — JlaTBus ¢ 91%, Ecrorns — 84% wu Jlutea — 74%.
3a bearapus To3u a1 e 62%. B ocHoBaTa Ha n300pa Ha 3a€MOIIOTYYATEIINTE ONPEEIICHO €
TO-HUCKUAT JIMXBEH IPOIICHT 3a 3aeMH B Uy)K[a BallyTa, KaTo € MpeHeOperHaT GpakTopbsT
BasyTeH puck. Ha mpaktuka T03u (akrop ce npeHeOpersa B JBa OCHOBHHU Clly4asi — KOrato
HaIlMOHAJTHATA BaJlyTa MMa (PUKCUpPAH BaJlyTE€H KypcC WIM IPU TPAHHOTO W MOCKBIIBaHE Ha
BAJyTHHUTE Ta3apu. B ecToHCKaTa MKOHOMHKA HSIMa ApaMaTHYHH Pa3BUTHS, 3acATAId
rosiemusi Opoii 3aeMoIIoIy4aTed B 4yKAa BajyTa, HO TAaKMBa Ca HAIUIE B APYTHTE JIBE
JbpKAaBU OT U3CIIE[BaHATA IPyIIa.

KOHOMHUYECKHUST pacTek B E€CTOHCKAaTa HMKOHOMHKA CE BB3CTAHOBSABA Ipe3 BTOpaTa
nonosuHa Ha 2010 r., xaro 3a 2011 r. BBII ce yBennuasa ¢ 8.3% u B TOBa OTHOILIEHUE
CTpaHaTa € Ha IIbPBO MACTO cpel Bcuuku abpxasu B EC. Ilpuema ce, ue 6 ocnosama na
OBP30MO UKOHOMUYECKO 8b3CMAHOBABAHe € M.HAp. 8vmpewHa Oesansayus. Haii-o0mmo
W3BBpIICHATA (UCKATHA KOHCOJHIAIMS BKIIOYBA HAMaIsBaHE Ha IyOJIHMYHHUTE Pa3XO.H,
3aMpa3siBaHe Ha IIEHCHH, ChKpAallaBaHE Ha 3aIlIaTUTE B IMyONWYHHUS W B YACTHHS CEKTOD,
YBEJIMYEHUE Ha JaHBIM. HAKou ocobeHocmu 6 HAUUHA HA NPOSexCOaHe HA 8bmpeuiHd
desansayus 8 eCMOHCKAMA UKOHOMUKA 8KAIOYBAM NO-20JAMO NOCNIe08A0 NOHUNCABAHE HA
s3aniamume 8 YACMHUA CEeKMOp 68 CpasHeHue ¢ NYOIUYHUA, KAKMO U 3andzeaue Hd
HenpoMeHen pazmep HA OAHbKA 6bpxy doxodume Ha Qusuyecku auya. Hamanenuero Ha
nyONUYHAUTE Pa3Xoau € ¢ 8% (Hali-HucCvK pasmep cped OAIMUUCKUme ObpHcasu) u e camo
3a 2009 2. Jlawbkst VAT' e yBemmuen or 18 Ha 20%. OcHrypuTeIHMTE BHOCKH 3a
6e3pabornua ca moumieHn ot 0.9 Ha 4.2% ot OpyrHus noxon. Egexmume wua
u3evpuleHama cepuosna guckanna konconudayus npesz 2009 2. ca 6 paziuunu HACOKU U ce
U3pazAeam 2naeHo 8 3a0bpoicaHe HA UHGIAYUAMA U HAMATAGAHE HA 3aemocmmd.
Heticmeawuam eanymen 60pO ¢ HEEb3IMOICHOCT 34 NPOBENHCOAHe HA NAPUYHA NOIUMUKA,
Quckannume ocparHuyeHUss U ynpagieHuemo Ha KpeOumHus pacmetc Ha npaKkmuKka 600sam
00 HAMAABAHE HA UKOHOMUYECKAMA AKMUBHOC U GIOWABAHE HA MAKPOUKOHOMUYECKAMd
cpeoa. Kato edekTn Ha OTpaHUYUTEITHATE MEPKH ce omnpenensaT cnaasT Ha BBIT 3a 2009 r.
¢ 14%, yBennuaBaHeTo Ha Oe3padorunara 10 16% ¥ 3HaYMTENIHA TPYAOBA EMUTPALUS KbM
Jpyru eBporeicku nbpkaBu. ChbiieBpeMeHHo EcToHns medyenu oBepue chbC CBOSATA

* VAT (Value-Added Tax) — JUIC.
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HACOYEHOCT M AHTA;KUMEHT 32 MOJIbpPsKaHe HA MOJIMTHKA KbM YCTOHYHBO pa3BUTHE
Yype3 CTPUKTHA (MHAHCOBA JMCUUILIMHA B YCJIOBHMSITAa HA IJI00AJHH KPU3MCHU
npouecH. /lannume noKaseam, ue pAKOMO 6IOULABAHE HA MAKPOUKOHOMUYECKUME
nokasamenu e 3a KpamuvK nepuoo u ouje npe3 2010 2. 3anousa UKOHOMUYECKO CHIHCUBABAHE,
xamo BBII ce ysenuuasa c 2.3%, a bespabomuyama namansea oo 10.8%. B ocnoeama na
YCHEWIHOMO NPeooonA6aHe HA CEPUO3HUmMe RpodiemMu € U3ebpuieHama QucKaiua
KOHCOUOayUA 3a KpamwvK CPOK U CHLOMGEMHO 6b3CMAHO6AGAHEMO HA (UHAHCOGama
CIadunIHOCm — MepKu, KOUmo ce 0CHO8A6AN HA KOHYEnyus, npuemauia punancosama
CMAOUIHOCH KAMO YCo8ue 3a UKOHOMUYECKU PACHENC.

B chBpeMenHHs CBAT U 0cOOEHO 3a OopeiaTa ce ¢ pa3auuHu npobiemu EBporna, BIPOCHT
3a MOJIeN/H/ 32 MKOHOMHYECKO Bh3CTAHOBSIBAHE U MI0-KOHKPETHO 3a IBUTATEIINTE HA PACTEK
€ OT 0cOOCHa BaXKHOCT. BBB BpB3Ka ¢ TOBa HHTEPEC MPEICTABIISIBA OT KAKBO KOHKPETHO €
BOJICH MKOHOMHUYECKHUAT PACTEK B €CTOHCKATa MKOHOMHKA, IIOCTHTHAT CJCI IpaMaTHYeH
cnan Ha BBII. BebmHOCT OTTOBOPHT CE cMsATa 3a JOTHYCH, KaTO CE MMa MPEIBHU]I CTEIICHTA
Ha HEHaTa OTBOPEHOCT U MO-TOYHO CTOMHOCTTA Ha M3HOCA KaTo IpoueHTeH Asul oT bBIL.
3a Ecronns to3u moxkaszaten € Ham 90%, KOeTOmoKkasBa, 4e yBeIMYaBaHETO HA M3HOCA U
W3BEXKIAHETO My KaTO OCHOBEH JBHUTATeNl 3a BH3CTAHOBCH WKOHOMHYECKH PACTEXK €
MKOHOMHYECKH PE30HHO. Hanpasenusam uz00p 3a npogexcoane Ha 8bmMpeuHa 0eaaneayus
Kamo  MApKA 3 6b3CMAHO8A6AHe,  pecn.  yeequudaeawe, HA  HAYUOHATHAMA
KOHKYPEeHmMOoCnocobHoCm e cbobpaszen u ¢ masu 0coOeHocm Ha eCmOHCKAmMA UKOHOMUKA.
BbB Bpb3Ka C TOBAa Bb3HUKBA BBIIPOCHT 3a OCHOBHUTC THPIrOBCKHU IMMaPpTHHOPH Ha CTpaHata.
Ipenu 1991 r. 90% ot usHoca Ha EcTonus ¢ kbM aApyru penyonuku B pamkute Ha CCCP.
PemmrenHOTO IpeOpUCHTUPAHE HA ThPrOBUATA HA OanTHiicKuTe AbpxkaBu KbM EC 3amouBa
cien kpuszata B pyckara ukoHomuka 1998-1999 r. Cera B noapexxaaHeTo 3a Hail-rojemMu
€KCIOPTHU NMapTHOPHU Ha ECTOHMUS 10 OTAETHM AbpXkKaBH HAa MBPBO MsACTo € Pycus ¢ 16%,
a llIeenus n OuHIAHANSA, KOUTO Ca HAa BTOpa W TpPETa MO3UIMS, ca ¢ o0 a1 ot 24%.
OCHOBEH HMIIOPTEH MapTHHOP € OTHOBO Pycust ¢ 15% nsu, cnexana ot PuHmaHmus,
I'epmarusa u Berus ¢ o6m msm 24.6% BBB BHOca. 3a EcToHMS TOBa, e HEWHHU TOIEMH
TBPTOBCKH HMAPTHHOPU Ca JBE CKaHAMHABCKU IbpxaBu — llIBerus nm ®Ounnangus, ciabo
3aCerHATH OT CBHBPEMEHHUTE KPHU3UCHU pA3BUTHS, JOIBIHHUTEIHO OJarompusaTCTBa
pa3sBUTHETO Ha TEHACHIUATAa KBbM YBEIMYaBaHE Ha W3HOCA KaTO JBUTATel Ha
MKOHOMHUECKUS pacTex. CBhIIEBPEMEHHO OT W3BECTHO Bpeme EcToHus cTpaHata e
ChyMsUIa Jla HaMajM 3aBUCHMOCTTA CH OT PyCHs MO OTHOILICHHWE HA BHOCA HA CHEPIHHHHU
W3TOYHHIIM MTOPAJX Pa3pabOTBAHETO M M3IOI3BAHETO HA MIKCTOB MeTposl. [Ipon3BoacTBOTO
My Ch3/aBa CKOJOTHYHH IMPOOJIEMH, HO CE€ MPAaBAT 3HAYUTCITHH WHBECTUIUH 33 TAXHOTO
npeopossiBane. OcBeH ToBa mpe3 JlaTBus 1ie ce JOCTaBs MPHUPOJICH ra3 oT JIuTBa, KbIETO
Bede pabOTH TEPMHHAI 32 BHOC Ha BTEYHEH ra3 KaTo Hadaio oT Hopserws.

Ecmonusa u3nvinaea CMPUKMHO 6CUYKU (OPMYTUPAHU Kpumepuu 3a HOMUHAIHA
KOH@epzeHUUus, KAKmMo U 10puoudecKume ycioeus OMHOCHO 3aAKOHUme, 3acazauiu
uenmpannama o6anka. KOHBepreHTHHAT AokiIax oT mnporerra Ha 2010 1. nama
MOJIOKUTETHA OIIEHKA Ha Pa3BUTHSATA B HAIIMOHAIHATA NKOHOMHKA MTOPAIH U3ITBbIHEHHE Ha
YETHPHUTE OPUEHTHPAHW KbM CTaOMIIHOCT WKOHOMHYECKH yCJOBHA. Te ce OTHacAT Haii-
oo 10 uenosama cmadunHoOCm, nyYOAUUHUME OUHAHCU, KOHBEPZEHUUAMA NO
OMHOUIeHUEe HA OBII20CPOYHU TUXEEHU NPOUECHMU U 8ATIYMHOKYPCO8AMA CIAOUTHOCH.
JloknaasT BKIIFOUBA MPEICHKA 32 M3IIBJIHCHHUETO HAa KPUTCPUHUTE W OT TIJICJHA TOYKA Ha
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YCTOHYMBOCTTA Ha MOCTUTHATOTO. 3aTOBa HANPUMEP HE IPOCTO CE M3BBPIIBA CPABHCHUE
MexXy (hakTudeckaTta v pepepeHTHATa CTOHHOCT Ha WH(IAIMOHHHS TEMII KbM MOMEHTA Ha
OIICHSBaHE Ha TOTOBHOCTTa Ha Ibp)kaBaTa-kKaHmumat (3a Ecromms xem mapt 2010 T.
cpotBeTHO -0.7 1 1%), HO M aHanM3 Ha (haKTOpPHUTE, KOMTO Ca B OCHOBATA, PECII. OICHKA
OTHOCHO YCTOHYHMBOCTTa Ha WH()IAIMOHHUTE IpollecH. B3ema ce mpeaBup cTeneHTa Ha
KOHBEPIeHIU Ha BBTPEIIHUTE MOTPEOUTEICKH IIEHH CIpsAMo cpenuute 3a EBpozonara. B
TOBa OTHOUIeHHWE ECTOHHMA € TMOCTHrHaja BHUCOKAa CTENEeH Ha cONMmKaBaHe, JOKOJIKOTO
BBTPEIIHUTE MOTPEOUTENICKH LIeHH ca 75% OT cpenHuTe 3a mapudHus cbio3 KpM 2008 T.
ChcrosiHUEeTO Ha NyOnuuHHMTE (PUHAHCH Ha CTpaHaTta KbM MOMEHTa Ha NpeleHsBaHE Ha
TOTOBHOCTTa € MHOTO JJ0OpO, BBIIPEKH Y€ MKOHOMHUKATA U3JIM3a OT TeXKa perecus. 3a 2009
r. OoropxetHusT aedummr e 1.7% ot BBII, a appxaBHuUAT abar Be3iau3a Ha 7.2% cnpsmo
BBII. KOHBEpPreHTHUST KpPUTEpUH OTHOCHO IBJITOCPOUYHUTE JUXBEHH IMPOLEHTH HE €
JMUPEKTHO TMPWIOKUM 3a ECTOHHMA TmopaaW JuIcaTa HAa EMUTHPAHH JIBJITOCPOYHHU
obOnuranmu. B TO3M cityyail olleHKaTa W3MOJd3BA PA3IMYHH JPYTH WHIUKATOPH, BKIL
OTHOCHO Pa3BHUTHUATA Ha MAPUYHUS Na3ap W [IEHATa 3a 3aCTPaXOBaHE HA IbPKABHUS IBIT B
cyar 3a ocurypsiae cpemry kpeauteH puck CDS. JlombpaHUTENHH (HaKTOPH, TOIEKATIN
Ha aHANW3 TPH OIECHKA Ha TOTOBHOCTTa Ha [IbpXkaBa-KaHAMOAT 3a EBpo3oHara, ca
Pa3BUTHETO Ha IUIATEXKHMS OalaHC, KAKTO U MHTErpallys Ha CTOKOBHUS M (prHAHCOBUS mazap
B mazapure Ha EC. BamytHustr 6Gopny B EcToHuS He € TpeXHUBSUI  ChTPECEHHS U
cTaOMIIHOCTTA Ha Kypca Ha HAIlMOHAJIHATA BAIyTa € 3ala3eHa B PaMKHTE HA O-TOIUIIHUS
npecroii B ERMIL. Hegwv3morcnocmma 3a npogercoane Ha camocmosmeina napuyHa
noOIUmMUKA 8 YC06UAMA HA 8ATlyMeH 6OpO CbC CMPOU YCN06UA, 8 KOMOUHAUUA C
duckanna nonumuxa, 6odewia 00 MHO20 HUCHK NYOAUUEH 0Bl U NOOOBPIHCAHE HA
3Hauumenen Quckanen peseps, mozam o0a Ovoam onpedeneHu Kamo OCHOsama 3d
YyCnewiHo u3nwviHeHue HA Koauuecmeenume Kpumepuu 6 MHO20 MeXHCHK U npodremen
nepuoo 3a cmpanama, pecuoHa U c6emoeHaAmMa UKOHOMUKA.

Ceca masu uaii-manka om OAIMUIICKUME UKOHOMUKU e eOHAd Om Hau-OuHamuuHume u
MoOepuume 6 cgema. Bucoxkomexuonoeuunume komnanuu gpopmupam 15% om bBBII,
QYHKYUOHUPA eNeKMPOHHO NPABUMENCE0 U MA3u HApuuaua ,,oueumanna’” unu e-
uUKOHOMUKA e cped nudepume 8 cghepama Ha mexnonrocuume. TOYHO HEPaBEHCTBOTO B
TEXHOJIOTUUTE € B OCHOBAaTa Ha HaW-IbIIOOKaTa MKOHOMHYECKa AM(EPEHLIUALUS MEXIY
ABPIKABUTEC B CbBPEMCHHUSA CBAT. Bb3HukBa BBIIPOCHT KaK EcTonus e JOCTUTHAJIa TOBa
paBHUIIC Ha IMpUJIaraHu TCXHOJIOI'UU. OTFOBOp"bT OTHOBO WU3TJICKA JIOTUYCH — 4YpPE3
TEXHOJIOTMYEH TpaHC(ep, OCHILECTBEH HA MPaKTHKa 4pe3 MPEKHUTE YYXKIU HHBECTUIIMH.
ToBa Haii-001110 03HaYaBa NPUBJICKATEITHOCT Ha €CTOHCKAaTa UKOHOMHKA U BH3MOXKHOCTH 32
edexkTuBHO MHBecTupaHe. IlpaBu BreuarieHue (akTHT 3a OCHIIECTBEHA C MHOTO OBp3n
TEMIIOBE ,,JUTHTAIN3alMs’ Ha MKOHOMMKATa, 3armodyHaia ome mnpe3 90-Te roauHu Ha
muHamus Bek. Ome mpe3 1997 r. manpumep 97% oT yumnuimaTta Bede ca CHaOAEHH C
WHTEPHET W peAnIa MyOJMYHHM YCIYyTH ca CTAHAIHM EJIEKTPOHHH. TO3M MpOLEeC CHIIO Ce
pa3BuBa Ha 0a3aTa Ha CTpaTerM4ecKd M300p M KOHUenuus. VIHTepHeT € mpueMaH Karo
CHMBOJI Ha IEMOKpalus 1 cBo00a, a TOBA ONPEJEIICHO Ca LIEHHOCTH, KbM KOMTO EcToHMSA
HEOTKJIOHHO C€ CTPEMHU CJIe]] KaTo CTaBa He3aBUCHMMa AbpkaBa mpe3 1991 r.

Ba)keH OpHEHTHP OTHOCHO 8pb3KaAMaA MedHcOy 0eMOKPAYUsl U UKOHOMUKA, KOUMO npeonaza
m.Hap. eeponeticku unoexc Ha Hacmueanemo (European Catch-Up Index), koliTo u3mepsa
JIOCTUTHATO paBHHIIC B 35 eBpOIEHCKH AbPKABH B YCTHPH OCHOBHH KaTErOpPHUU:
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MKOHOMHKA, KauecTBO Ha >KMBOTa, neMokpanms u ynpasinenue (Lessenski, 2014).
W3cnenBaneTo npeacTaBs OTAETHO KJIACHPaHE HA BKIIOYEHUTE IbPXKABH BbB BCAKA OT TE3U
KaTeropud W CHOTBETHO IOAPEKIaHE BB3 OCHOBA Ha CyMapeH pesynTar. Haii-o0mo
OanTHIICKUTE CTpPaHHW Ce IPEICTaBsST AOOpe B Ipoleca Ha ,,IOTOHBaHe” Ha Pa3BUTUTE
eBponeiicku nbpxkaBu. CemeBpemeHHo Ectonms ce otmens ot JlatBus m JlutBa M
OOMKHOBEHO € BKJIIOUEHA B TPyIaTa Ha MO-700pe MpeACTaBsIY, a OYaKBAaHO AbPKAaBUTE OT
IOrousrouna EBpona, Bki. bearapus, ca B AbHOTO Ha Kiacanuurte. B obOmarta kiacamus
EcToHus e B no-npesiHa rpyna — tpera, a Jlursa u JIaTBus ca CbOTBETHO B UETBBPTA U II€TA.
Knacupanero mo moka3zatens ,,leMoKparus~ BKJIO4YBa ECTOHHS BBB BTOpa rpymna Hapeq C
nbpkaBu kato ['epmanus, ABctpus, benrus, BenukoOpuranus. 3a cpaBHeHue bbirapus
nomnasja B Iera rpymna, Kblaero ca cbimo ['spuuns, Copousi, UepHa ropa. ITo nkoHOMHUYECKH
nokazarenn Ectonus e B Tpera rpyna 3aeqHo ¢ Wcnangus, Upnannus u benrus. Jlutea u
JlaTBust ca B 4eTBBpTa rpyna, a bbearapus e B 1bHOTO Ha Kiacanusra. Ecmonus onpedeneno
Ymewvpa#coasa ceoume nO3uyUuu cped pazeumu esponeticku cmpauiu, OTKbCBAWKU CE B
MOJOOHY KJIacalliyl ¥ OT APYTHTE OBE OaNTHICKH IbpxaBu. Oyenkume u KiacupaHemo no
nokasamenu ,,0eMoOKpayus” u ,,UKOHOMUKA NOMBbPAHCOABAM U3800d 3 ACHA KOPenayusl
MedHcOy cmeneHma Ha OeMOKPAmuyHO U UKOHOMUYECKO pa3gumue Ha eOHA Obpicasd.

Ecronust uMa 100py NO3UIMK U B JIpyra KJacalusi, B OCHOBATa Ha KOSITO € Bh3IPHEMaHETO
Ha CTereHTa Ha KOPYMIIMPAHOCT B MyOJIMYHUSI CEKTOP OT CTpaHa Ha Ou3Heca U rpaXkJaHuTe
B CBHOTBETHaTa abpkaBa. Kiacammsara ce m3paborBa ot Transparency International Ha
6aszara Ha CPI (Corruption Perception Index) u Bxirousa 175 mbpxkasu, kato 0 € mokasaresn
3a Hal-BHCOKa KOpYyNuus B ImyOnn4Hust cextop, a 100 o3HauaBa Hal-4uCT OT KOPYIILHS
ny6mmuen cexrop. Ha mepBo msacto e Jlanus c mokaszaren 92. Ecmowuusa ce omoens om
Opyeume 06e Oanmuticku Ovpoicasu u 3a 2014 2. ¢ nokazamen 69 e na 26 msacmo cped
Owbparcagume ¢ HAll-HUCKO HUBO HA Kopynyus.. B ocnoeama na mo3u HUCHK KOpynuyuoneu
HAMUCK € (OYHKUUOHUPAUOMO e/leKMPOHHO npasumencmeo. 3a cpaBHeHue JluTa
(mokazaren 58) u JlatBus (mokaszaren 55) ca cpoTBeTHO Ha 39 m 43 mscro, a beirapus
(mokazaren 43) e Ha 69. 3a Hamiata cTpaHa KOPYIIHSTA c€ OMpENeNs Karo CHUCTeMEH
npoOyieM, Beue MeTa TOJUMHA HE MOXE Ja 3alo4yHe Ja (YHKIHOHUpA EIEeKTPOHHO
MPaBUTEJICTBO M HUE CME €[HA OT YETHUPHUTE IbP)KABU C HA-BUCOKO HMBO HAa KOPYIIHS B
EC.

C0000Ha om Kopynyus UKOHOMUKA € eOHA O UKOHOMUYeCKUme c00600U, KOUMO ce UMam
npedsuod npu UYUCIABAHE HA M.HAP. UHOEKC 34 UKOHOMUYecka ceobooa (Index of Economic
Freedom). Jlpyru TakuBa ca mpaBO Ha COOCTBEHOCT, MapuW4Ha CBO0OMIA, THPrOBCKa,
¢unancoBa ceobona u ap. Criopen To3u nHAeke Ecronus e Ha 11 mo3unus B cBera 3a 2014
I. ¥ TIoNaJia B rpynara Ha AbPXKaBH, KOUTO Ca B rojIsiMa CTEIIeH MKOHOMHYECKH CBOOOHH
(Mostly Free).

Huoexcom 3a uxonHomuuecka KowKypeHmocnocobrnocm Ha CeemogHus UKOHOMUYECKU
gopym GCI (Global Competitiveness Index) 3a 2014-2015 r. BkirouBa B Kiacarus 144
mepxaBu. EcTonms e Ha 29 mos3mmums ¢ mokaszaren 4.7, KaTo pa3nmkara ¢ Bojgada ¢ 10
myHkta. Ha mepBo mscro e Ilseinapus ¢ 5,7, ciensana ot Cunramyp c¢ 5.6 u CAII,
Ounnanguss u ['epmanust ¢ 5.5. Mmaliku npenBusi NOAPEkKTAHETO, MOCTHUKEHUATA Ha
EcTonus mo To3u mokasaTel 3a eIUH CPAaBHUTEIHO KPAThK MEPHO MOTAaT Jia Ce ONpPEeICIsaT
kato  3abenexwurenHu.  Knacanmsta e  ocHoBaHa  Ha  jgedUHUpaHe — Ha
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KOHKYPEHTOCIIOCOOHOCTTa KaTO KOMOWHALNS OT HHCTUTYIIMH, TTOJUTUKH U (aKTOPH, KOUTO
OTIpEJICTSIT PABHUILIETO Ha IPOM3BOAMTENHOCTTA B €JHA HMKOHOMHKA. I[l0-KOHKpETHO
M3MEPBAaHETO Ha MKOHOMHYECKa KOHKYPEHTOCIOCOOHOCT € 0a3MpaHO Ha WHIUKATOPH,
CBBP3aHN C MHCTUTYLIMH, HHPPACTPYKTypa, MAaKPOMKOHOMHUYECKA Cpella, 3paBeoIa3BaHe,
00pa3oBaHNe, TEXHOJIOTUHU, MHOBALMK U 1p., KaTO C€ NpHeMa, 9€ MPOU3BOAUTEIHOCTTA OT
CBOSI CTpaHa OMNpEAENs PABHUILETO HA MPOCIIEPUTET, CTAaHIApTa HA JKUBOT B ChOTBETHATa
MKOHOMHUKA.

BbB BpB3Ka ¢ TOBa HHTEpEC MPEACTABIIABAT JaHHUTE OTHOCHO Pa3BUTHETO HA Tpolieca Ha
peasiHa KOHBEPTeHIMST Ha €CTOHCKaTa HMKOHOMHKAa B eBpomeiickata. EctoHus ce
MMPpUCHCIANHABA KbM EBpOSOHaTa CJIC U3IIBJIHCHUEC HA MAKPOMKOHOMUYECKUTE KPUTEPUH 3a
HOMHUHAJIHA KOHBEPIeHIMs (T.Hap. MaacTPUXTCKU KpuUTepuu). MHOro Mo-AbIBI M TPYIACH
IpT 00ade MPEeMHUHABAT ABPKABUTE B MPOIECca HA peallHa KOHBEPTCHIUS, KOSITO Haif-001I0
ce neuHHpa KaTo CcONMKABAHE M XOMOTCHU3WpPAaHE HA CHOTBETHHTE HAIMOHAITHU
WKOHOMHKH TI0 OTHONICHHE HAa HWKOHOMHYECKH TIOKa3aTelW KaTo JOXOOu |
POM3BOUTEIHOCT Ha Tpya.” Ha MpakThka cTaBa BHIPOC 3a COMKABAHE 10 OTHOLICHHE
CTaHAapTa Ha J)KMBOT MEXJy YYacTBAIIUTE B €IUH Cbt03 ObpxkaBu. [loxazamensam ,,bBII na
406eK om HaceneHuemo’ e 00uonpuemuam usmepumesn Ha CMaHOapma Ha HCugom B eIHA
crpana. [To manau Ha EBpocrtar 3a 2013 r. B Ecronus Toii Bh3nu3a Ha 14 200 EUR. Ilpu
CpPEeIHO paBHHMINE Ha TO3W MOKazaTen 3a mapudHus chio3 29 500 EUR crpanarta e
nocturHana 48.13%. 3a EC-28 cpennoto pammmie ¢ 26 600 EUR, koeto o3HauaBa
noctwkenue 3a Ecronust ot 53.4%. Ot 2007 r. TeHAeHIMATa TaM B TOBa OTHOIICHHUE €
BB3XO011a (C IpeKbCBaHe, BCHUIHOCT CPUB, B paMKUTe Ha ABe roguHu — 2009 u 2010) (Bx.
¢wr. 1).

Qurypa 1

Peanen BBII Ha 9oBek ot HacenenueTo B Ectonus 3a mepuoma 2007-2013 r. (8 EUR)
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[To oTHOWIEHWE Ha pPYTrHs MOKa3aTeN 3a peajiHa KOHBEPTeHLHUS — IPOU3BOJUTEIHOCT Ha
Tpyna, usmepena 4pe3 BBII Ha uspaboren uwac, 3a 2013 r. Ecronus e nocturnana 11.4
EUR, xoeto e 35.5% ot cpennoto paBuunie 3a EC-28 (32.1 EUR) u 30.56% ot cpeaHoro

> OTHOCHO HOMMHAJIHA M PealHa KOHBEpreHuus Bx. Kuposa, 2012.
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3a EBposonara (37.3 EUR). CpeqHOroquIIHMAT pacTex Ha NPOU3BOAUTEIHOCTTA HA TPy/a
B €CTOHCKAaTa MKOHOMHKA Bb3nu3a Ha 2% 3a 2013 1. u 1.7% 3a 2014 r. 3a cpaBHeHuE 3a
msutata EBpo3oHa Te3n nmokasarenu ca 0.6% 3a Bcska OT ABETE TOAWHHU.

AKTyaTHITEe MaKpOMKOHOMHUYECKH TToKa3arenn 3a Ecronus 3a 2014 r. BKITIOYBAT:
¢ HKOHOMHYECKHU PacTeX Ha TOAMIIHA OCHOBaA 1.9%;

e Oe3paboruma 7.8% 3a 2014 r. OdwumnmanHo ca 3asgBEeHH HAMEPEHHS 3a JOCTUTAHE Ha
MIPEAKPU3UCHOTO paBHUIIIE Ha 3aeTocT A0 2020 T.;

e undmanus 0.7%;

® CBHCTOSHME Ha TeKylllaTa CMETKa Ha IUIaTe)KHUs OanaHc — 1eHULuT, Bb3nu3all Ha -2.8%
crpsimo BBII;

e nyOnuueH auar 9.9% ot BBII. Ecronus e appxaBata B EC ¢ Hail-HHCKO ChOTHOIIEHHE
Ha myonauyueH 1T KbM bBIT;

o OromkereH aedurut crpsimo BBIT -0.4%;
e nwpxaBHU pasxoau cripsimo BBII 38.9% (3a 2013 u 2014 1.);
e cpemHoMeceuHa pabotHa 3amnata 977 EUR (Tperoro 3-meceune na 2014 1.);

e pITOCpOUYeH KpenuTeH pedtuHr (Standard & Poor’s) AA — WHBECTUIIMOHEH KPEIUTCH
PEWUTHHT, YETBBPTHU I10 PEJ B CKajaTa clie]l Hall-BUCOKHSI.

2. JlaTBusl — OT Mpo0JieMHA HKOHOMHUKA 10 MbpPBeHel| 0 HKOHOMHYECKH PaCTek B
EBponeiickusi cb103

JlaTBud e nAppkaBa ¢ MalKa M OTBOpEHAa MKOHOMHKA ¢ 2.2 MiH. HaceneHue. Ilpe3 1991 r.
npupobuBa monutudecka HezaBucuMmocT ot OuBmMsa CCCP. Cien cpaBHUTENHO KpaThbK
Nepros Ha TPEXOJAHM MEpPKH B MapuyHata W ¢uHaHcoBata cdepa mpe3 1993 r. e
BBH3CTAHOBEHA HallMOHAJIHATa BasyTa — jaTBuicky jaT (LVL). IIpe3 1992 r. craBa wien Ha
MB®, a mpe3 1999 . Ha CBeToBHaTa ThproBcka opranuzamus. [Ipe3 2003 r. e BKIIfo4eHa B
[enrenckara 30Ha. [Ipe3 2004 r. Jlatus craa wieH Ha HATO u EC, a o1 01.01.2014 1. —
u "Ha EIIC. Ot 2013 r. 3amouBa mporechT 3a npucheauaspaneTo i kpMm OUCP, koifto
obaue Bce oI1e He € MPUKITIOYHIT.

PazButuATa B mapuuyHaTa M BayTHOKypcoBaTa c(epa BKIIOYBAT BB3CTAHOBSBAHE Ha
JaTBHICKATa HAIMOHAJIHA BalyTa, M3IM03BaHa mpe3 mnepuona 1922-1940 r., nmpuiarane Ha
iaBani BayTeH Kype (1992-1994 r.) u BpBexIaHe Ha peXUM Ha (HPUKCHUPAH BATYTCH KypC
or 1994 r. Or 1994 r. narBumiickust nar LVL e mpuwp3an kem CIIT, a cuex
npuchkenHsIBaHeTo Ha cTtpanata kKkbM EC u mo-royno ot 2005 r. koTBara 3a (pUKCHpaHe Ha
Kypca e mpomeHeHa Ha eBpo. [Ipe3 cbmiara roguna Jlateus ce npucbenunasa kbM ERM 11
BxmrouBaHeTo I B OATOTBUTEIHHS MEXaHU3bM 32 EBpO30HAaTa He MpOMEHs MpaBUaTa 3a
(ukcupaHe Ha Kypca Ha HalMOHAJHATa IapU4yHA €JUHULA — JOIYyCTHMHUST TOJEPaHC 3a
KosieOaHMsl Ha Ia3apHHUSA Kypc Ha JIATBUICKHS JIaT CHPAMO (PUKCHPAHMS MApUTET B €BPO
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ocrasa +/-1%. ®@axkTnuecky BKIIOYBaHETO Ha cTpaHara B EBposonara ot 01.01.2014 1. e ¢
(ukcupaH KbM €BpOTO BasryTeH Kypc ot 2005 .

Ananuzvm na npoyecume 6 1AMBUUCKAMA UKOHOMUKA om Hayaromo Ha 90-me 200unu na
MUHANUS 8€K NOKA36A 3a0enedcumenta noCie008amenHocm u HeOmKIOHHOCH 8 npoyeca Ha
cnedgane Ha cmpamezudecKkume yeau, Npu moea He3dA6UCUMO OM MHO20 CepUO3HUme
QUHAHCOBU U UKOHOMUYECKU MPYOHOCMU, npe3 Koumo mpabea oa ce npemune. Tloackusrt
uKoHOMHUCT BaniepoBui koHcTpyupa W usnoi3Ba akponuma BELL (Bulgaria, Estonia,
Latvia, Lithuania) 3a rpyna aspxaBu. Tpu oT Tsix npuiiaraT BainyteH Oopn — Bbarapus,
Ectronus u Jluta. Ilapuynusar pexxum B JlatBust or 1994 r. 10 mpucCheIUHSIBAHETO KBM
EBpo3onara ce ocHoBaBa Ha (MKCHpaH BaJyTeH Kypc, KOWTO € OIpeleisiH U Karo
6opnononoben, u 3aroBa JlarBus e BkiIoyBaHa B rpymata BELL Ha abpkaBute oT
Henrpanna u M3rouna EBpomna. BcebmbocT kiacudukamusra Ha BaJlyTHOKYPCOBUTE
pexxumu Ha MB® BrmouBa JlaTBusi B pasziWyHa rpyna oT Ta3H, B KOSTO ca CTPAHHUTE C
BasryTeH O0opa. [apuunusr pexuM 3a nepuona 1994-2013 r. nma XapakTepUCTUKH, KOUTO
ca B OCHOBAaTa Ha BKJIIOYBAaHETO W B Ipylara Ha IbpKaBUTE, NPHIATalld CTAHAAPTHO
pUBBP3BaHe (CTAHIAPTEH PEXMM HA NMpUBHp3aH BamyTeH Kype).” Kakro mpu BamyTeH
60p, HAIMOHAIHUTE NApUYHM EIWHUINM HMaT HEOOXOAMMOTO IOKPHTHE C BATyTHH
pe3epBu B LeHTpanHata OaHka Ha JlarBus. ChIIEBpEeMEHHO HAIMOHAIHATAa MapUYHA
eauHMLA e ¢ Gpukcupad Kypce (mppBoHadanto kbM CIIT, a BrociaencTsue KbM €BpOTO) MpU
HAJMYMEeTO HA JOIyCTHMH IIa3apHH OTKIOHeHHs +/-1%. Hammumero Ha TonepaHc 3a
na3apHH KoyieOaHHsl OKO0JI0 (PMKCUPAHHS MapUTeT € NPUUUHA NApUYHHUAT PEXKUM, IPHIIaraH
B paMKHTE Ha W3BECTEH NEPHOJ INpeau INpUCheIUHABaHETO KbM EBpo3oHaTa, na Obae
orpeliesiH KaTto O0opaonono0eH. DUKCUPAHUIT BAyTeH KypC MMa KaKTO IIOJIOKHTENHH,
Taka ¥ HeOJIaronpusaTHH e(heKTH BbPXY ChOTBETHATa HallMOHAJIHA MKOHOMHKKa. Ch3/1aBa ce
NpPEeABUANMOCT 32 OM3HECA U JI0 ToJIsIMa CTENeH € eMMMUHHUPAaH BATYTHUAT pUCK. OMHUTHT
Ha OMBIINTE COLMATMCTHYECKH ABPXKABHU, H3MOI3BAIN (PUKCHPAH BAyTeH KypC B HAYaTHUS
eTall Ha Ipexo/ia KbM Na3apHa HKOHOMHMKA, [T0Ka3Ba, 4e T€ Hail-00II0 ca ce CIIpaBsud Io-
nIo0pe  MO-KOHKPETHO ¢ BUcokus MH(pIanuoHeH temn. Hanmpumep Jlateus 3a 1992 r. uma
rogumrHa uHOAns B pazmep Ha 951%, kM gexemBpu 1993 1. T e moutn 35%, a B kpas
Ha 1997 r. Beue 6.36%. ChlueBpeMEHHO MpH MpUJaraHe Ha (UKCUpaH BallyTeH Kypc ce
HATPyNBaT HECHOTBETCTBHS MEXIy (DMKCHPAHOTO HOMHHAIHO CHOTHOILIEHHE U pealHara
CTOMHOCT Ha HallMOHAJIHaTa nmapnuiHa €ANHU1IA. Tsa moxe Ja CTaHe O6CKT Ha CICKYJIaTUBHU
aTaky, KakTo ce CJyyBa M C JIaTBHHCKHs JiaT. [Ipuinaranero Ha QuKcUpaH BalyTeH Kypc
O3Ha4yaBa HEBH3MOXKHOCT 3a MPOBEXK/IaHE Ha HE3aBHCHUMAa OT BaJlyTHOKYpCOBaTa MapH4Ha
NOJMTHKA OT CTpaHa Ha LEHTpajHata OaHka. [IpuunHaTa € B mMOeTHs O(UIMAIHO
AQHTKMMEHT 3a 3aIlMTa Ha HallMOHAJIHAaTa BaJlyTa, C OIJIe] Ha KOETO [eHTpanHaTa OaHKa e
3aJb/DKEHa J1a MHTEPBEHMpAa Ha BAJyTHHMS Ia3ap, 3a Ja IMOAAbpXa KojeOaHMsATa Ha
mas3apHUs Kypc B yCTaHOBeHHTe paMmku. Camo mpe3 mbepBara monoBuHa Ha 2009 T.
JaTBUICKaTa IeHTpasHa OaHka e 3aryomna 25% OT BadyTHHTE CH pe3epBH, ThH Karo
HEOOXOAMMHTE BaJyTHH MHTEPBCHLMM 3a 3aIIMTAa Ha HAIMOHAJIHATA BalyTa ca OT THIIA
npojak0a Ha dy’k/a BalyTa Ha BAlyTHHA Ha3ap.

% B:x. IMF, Annual Report on Exchange Arrangements and Exchange Restrictions 2013...
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[IpouechT Ha M3rpakaaHe Ha MHQPACTPYKTypa Ha IazapHa MKOHOMHUKA B JlaTBus 3amoysa
olIe rpe3 IMbpBaTa MojoBuHa Ha 90-Te TOAMHY U MapaJIeHO ¢ Pa3BUTHETO HA TO3HM IPOLIEC
Ce yBENMYaBa KaMTAJIOBHAT IMPHUTOK, KoeTo mpoxbkaBa mo 2007 r. UyxknmectpaHHUTE
KaluTaJld, KOUTO B HAW-TOJSIMA CTENEH Mpou3xoxaar ot LlIBemnws, ca HaCOUEHH NMPEIUMHO
KBbM cepara Ha HEIBI)KUMHUTE UMOTH U (DMHAHCOBUS CEKTOp. Pe3ynTarTsT e paszpacTBaHe,
pecr. OyM Ha Ia3apa Ha HEIBWKUMHU HMOTH M OaHKOBa CHCTEMa, B KOSTO NOMHHHpA
YyKIECTPaHEH KanWuTal. B pesyaraT oT mpuTOoKa Ha 4Yy)XKIECTPAaHEH KalWTal BbHB
(uHaHCcOBaTa cdepa OAHKOBUAT CEKTOp B CTpaHaTa PErHCTPUPA MHOTO OBpP3 pacTex 3a
CPaBHHUTEIHO KPaThK MEpPHOMA, 0COOCHO B TOJMHUTE Ipeau u cien npuemanero i B EC.
CBOTHOILICHHETO MEXly CTOHHOCTTa Ha OaHkoBHTe akTUBH cripsimo BBII 3a 2000 r. e 57%
u noctura 149% 3a 2007 r. (Eglitis et al, 2014).

banxoeama cucmema na Jlamsus e 6 ocnoeama Ha cepuo3HU ONACEHUs, Ye NPUEeMAHemo Ha
espomo mam ue cv30aoe HO8A NPoOIeMHA 30HA 8 pAMKUMe HA NAPUYHUS CHIO3.
AprymMeHTHTE 3a TOBa Ca CBBP3aHH C HAKOU OCOOEHOCMU HA 6AHKOBAMA CUCHeEMAd HA
Jlamsus. Ha mbppBO MACTO, cHCTEMaTa € MPHUBISIKIA OTPOMEH O0EM JeMOo3UTH OT
HepesunenTu. 80-90% ot TaX ca OT AbpkaBH, kKouTo ca o gact ot 6usmus CCCP. Cera
Te BB3MM3aT Ha mo4TH 50% OT BCHYKH OAaHKOBHU IETIO3UTH, KOETO MpaBH IsUIaTa OaHKOBa
cHCcTeMa TBBPAE 3aBHCHUMa OT MPOLIECH, BOJEIIU 10 OSICTBO HA KamHWTal. 32 CpPaBHEHHE
ToBa croTHomeHue 3a llBeftapus e 43%, a 3a Kumsp 37%. ChIeBpeMeHHO IETO3UTHTE
Ha Hepe3WJeHTH B JlaTBUiickaTta OaHkoBa cucTeMa Bb3nmm3aT Ha 40% ot BBII, gokaro 3a
Kumsp Te ca 140%. M3BoaBT € B Mmoj3a Ha HKOHOMHUKaTa Ha JIaTBUS, KOATO € MHOTO HO-
MAJIKO 3aBMCHMa OT (DMHAHCOBATA CHCTEMA B CPaBHEHHe ¢ KHIbpckata. Ha BTOpo MscCTO,
CpaBHeHHMsTa C OaHKOBara cucTeMa Ha Kumbp ce ocHOBaBaT M Ha JaHHH OTHOCHO
HE3aKOHHM JeHHOCTH, CBBP3aHM C KamuTaau Ha HepesugeHTH. Camo Ipe3 IbpBara
nmoyoBrHa Ha 2012 1. OaHKoBara cucreMa Ha JIaTBUS € MPHBISAKIA JOIBIHUTEIHU 1.2
mipa. USD ot Goraté Hepe3HIeHTH ¢ PYCKH MPOU3XOJ B pe3ynraT OT Kpu3ata B Kumbp.
Bankute B Manka nappkaBa karo JlaTBust He Morar Ja pa3duTar Aa (opmmpar rossma
Jerno3uTHa 0Oa3za BB3 OCHOBAa Ha JEMO3MTH CaMO OT pE3HICHTH. B TO3M cMuchn
HEPE3UJICHTCKUTE OAHKOBH CMETKH Ca BH3MOXKHOCT 3a PasLIMpsIBaHE Ha JETO3UTHATa Maca
U CbOTBETHO Ha KpEeIUTHATa JeWHOCT. ChINEBPEMEHHO JEMO3UTUTE, NPEICTABIABAIIN O
CBIIECTBO KPATKOCPOUYHU OAHKOBU 3aABIDKCHUSI M II0-KOHKPETHO OCOOEHOCTHTE Ha
Jerno3utHara Maca B JlaTBusi Haii-o01110 BOJIST 10 yBeJIMYaBaHe HA PUCKOBETE 3a OaHKOBaTa
crabuiHoct. BaxkeH e u ¢axrbt, ue JlaTBus € nmpeMuHaBaia npe3 OaHKOBa MaHUKA B Kpas
Ha 2008 r., xorato 3amo4yBa MacoBO TETJIEHE Ha JEMO3UTH OT BTOpaTa MO rojeMHHa
narBuiicka O0anka Parex bank u npexBbpisiHero um kbM Swedbank. Parex bank e ciacena u
HallMOHaJIM3MpaHa, Ho 1ieHaTa 3a ToBa € 1.9 mupa. EUR ot abpxaBHUs OrojuKer.

IIpe3s 2000-2007 r. JlatBus mpexuBsiBa 3a0CNEKHUTEICH WKOHOMHYCCKH ITOJIEM ChC
CPEeTHOTOANIICH HKOHOMUYECKH pacTex oT 9%. ToBa e mepuoa Ha KpeauTeH, Hai-00IIo
WKOHOMHYECKH OyM, KOWTO € CBHIIPOBOACH C yBeNMUYaBaHe Ha WH(IanusATa. BepirHOCT
CTpaHaTa MMa mpobieMu ¢ uHbuanusaTa, kosAto cien 2004 r. e moctosHHO Han 6%,
nocturaiiku 15.3% mnpe3 2008 r. OnuTBaliku ce 1a OBIalsABa MHGIANNATA, [IEHTpaTHATA
Oanka Ha JlaTBHs yBenMuYaBa JTUXBEHOTO PABHHIIEC W CHOTBETHO KPEIUTHTE B HAI[OHAIIHA

7 M3BomsT e HampaBeH B M3CieABaHE HA peiiruHrosata areduus “Fitch”, Latvia Faces Different
Banking Risks from Cyprus: Fitch, May 2013, www.eubusiness.com.
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BaJIyTa CHIIO IOCKBIBAT. TOBa € B OCHOBAaTa Ha PS3KOTO YBEJIMYaBaHE HA KPEIUTHUTE B
YyKJa BaJyTa — IPEIUMHO B €BPO ¥ IIBEHIIAPCKH (PpaHKOBE MOpaIyl MO-HUCKUTE JIMXBH 3a
YyXKIOBATYTHU 3aeMu. Jlameus e ovpowcasama 8 Llenmpanna u Msmouna Eepona c Haii-
eonsim 0an uyscooearymuu 3aemu. Kvm 2010 e. 91% om saemume 6 namsutickama
UKOHOMUKA Ca OEHOMUHUDAHU 8 4Y)ICOU 8alymu, KOETO (popMHpa OrpOMHA OTKPHTOCT Ha
IsJ1aTa IKOHOMHKA CIIPSIMO BAJIyTEH PHUCK.

B ycrnoBusiTa Ha pa3BHBaIIM ce KPU3HCHHU MPOIECH B CBETAa M 3aNOYHAJIOTO M3TEIJITHE Ha
KanuTanu ot pervoHa Ha llenTpanmna u M3touna EBpomna naTBuiickaTa MKOHOMHKA Ce
OKa3Ba MHOI'O CEPHO3HO 3acernara, kato kpasrt Ha 2008 r. e Oens3aH ¥ OT mpodJIeMH 3a
6ankoBata cucrema. Ot nocneaHoTo TpuMmeceune Ha 2008 r. HaIMOHAJIHATa WKOHOMHKA
HaBJIM3a B TeXKKa periecusd. B pamkure Ha Tpu rogunau (2008-2010 r.) namanenuero Ha BBII
e okosio 25%. ChIIEBPEMEHHO GanymHuusm Kypc U NAPUYHAMA NOIUMUKA He MOo2am Od
0vOoam U3NOA36AHU OM YEHMPATHAMA OAHKA KAMO UHCMPYMEHMU 3a CMeKYyasaHe U
npeoodonaeane Ha Kpuzuchume pazeumus. IIppBara nonosuHa Ha 2009 r. e KpuTHYHA 3a
JIaTBUICKaTa UKOHOMUKA. BArcTBOTO Ha KanmuTanu oT IbpkaBute ot LlenTpanna u M3Ttouna
EBpomna morara Ha MHOTO CHJIEH HATHUCK (PUKCHpaHWTE BATYTHH KypCOBE M B YaCTHOCT
TO3W Ha JIaTBHUiicKata Banyta. MB® npenopvusa desansayus Ha 1ameulicKus 1am OKOLO0
50%. Tosa 6u osnauasano pyxeame Ha 60POONOOOOHUA NAPUYEH pexCum U U3NAOaHe 8
HenIamesicocnoCOOHOCI HA BCUYKU 3aemonoiyyamenu 8 yysicoa eanyma. Edexrure ot
MoJ00HO pa3BuTHe Omxa Omin KaTtacTpodanHu HE camo 3a JlaTBuS, HO W 3a OPyTUTE
nbpxasu oT rpynata BELL, xakro u 3a nemus EC.

JlatBuss o0ave cbymsiBa Oa mnokaxke Ha EBpoma u cBera, 4e HMKOHOMMYECKO
Bb3CTAHOBSIBaHE B NOJ00HN YCJIOBHSI € Bb3MOKHO M 0e3 JieBajiBallusi B CMUCHJ Ha
BBHIITHO 00e3lleHABAHEe HA HAINMOHAJIHATA BaJyTa. Peuienuemo e 3a u3evbpuiéane Ha
8bMPeEHa 0e8an8aylsi U CMPARama 4ecmo e 0a8aHa 3a npumep Kax ce nposexicod masu
MspKa. JJokoikomo ebmpeunama 0eeansayusi OOUKHOBEHO Ce COYU KAMO KIIOY08 eleMeHMm
Ha noaumukume, 006eiu 00 U36edcoane Ha AAMEUNCKAmMa UKOHOMUKA om ObaboKume
KPUUCHU Npoyect 6 NpoobidiCeHue Ha NOYMu mpu 200UHU, UHMEPeC Rpedcmaesisieam
KOMNOHeHmume 1 HA4uHa il Ha NPOBeXNCcOaHe.

EnHo wu3cienBaHe OTHOCHO MpOLIECHTE B JIATBUIICKaTa WKOHOMHKA MNPEJICTaBS OCHOBHU
YCIIOBHSL 3a YCIENIHO MPOBEXIaHE Ha BBTpemHa neBamBamus (Avent, 2012). Mmaiiku
npeaBuj MHOCJIUTE Ha TO3W aHAJIM3, MNpaBAT BICYATICHHUC CJICOAHUTEC OCHOBHH YCIIOBHA:
o0IIeCTBEH KOHCEHCYC 3a NpEeMHMHaBaHE Ha CTpaHaTa Ipe3 JONBIHUTEIHH (PUHAHCOBU U
Haﬁ-OGHJ,O HUKOHOMHUYECKN TPYAHOCTHU, KAKTO H CBCTOAHUETO Ha HWKOHOMUKUTC Ha
OCHOBHHUTE THPrOBCKM ITAapTHHOPU. 3a penuna npoOJIeMHHM ABpXKaBH TE3W YCIOBHUS ca
Oapuepu Ipej YCIEIIHO MPOBEXKIaHe Ha MoJo0Ha Mspka. [IpuuuHara e, 4ye B CTpaHH, B
KOMTO BeYe € HaJINLIE ,,yMOpa OT Ipexo/a”’, 3al0TO UKOHOMHKATa € IPEeMHUHAaJIa [IPe3 ABJIbT
nepuoja Ha peOpMHU M MPUCIIOCODSBAHE, € MAJIKO BEPOSTHO HJIM MHOTO TPYAHO Ja ce
(hopMupa HEOOXOAUMHUAT OOIIECTBEH KOHCEHCYC B TOBa OTHOmIEHHE. OTHOCHO BTOPOTO
yCIOBHE € HEOOXOAMMO Jla Ce MMa MPEABHUJI, Y€ KIIOYOB (haKTOp 3a MPEOJOJSIBAHETO HA
cepro3HuTe (PUHAHCOBU MPOOJIEMH M BCHIHOCT 3a ,,criacsBaneTo” Ha Jlateus mpes 2009 u
2010 r. ce oka3Ba ()MHAHCOBATA M HAK-O0II0 MKOHOMHYECKATa i OOBBP3aHOCT C AbPIKABH
ot CeBepHa EBpoma, KOMTO ca CpPaBHUTEIHO He3acerHaru OT ChbBpEMEHHATa CBETOBHA
(l)l/IHaHCOBa U UKOHOMHYCCKA KpHU3a U UKOHOMUKHUTE UM OCTaBaT 3JIpaBu U CTa6l/IJ'IHI/I. Ten
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MO-KOHKPETHO TEXHUTe OaHKH ca (OpPMHUpAIM 3HAYMTENHA OTKPHUTOCT KBbM JIaTBHHCKATa
MKOHOMHKa, KOSITO € craceHa OoT KaractpodanHu pa3sutus B kpas Ha 2008 T. u mbpBara
nonoBruHa Ha 2009 r. He ToNKoBa 0T MB® (momydeH 3aem B pasmep Ha 7.5 mupn. EUR),
KOJIKOTO OT ChCEJIHM CKaHIMHABCKU cTpaHU. Pemapama e nomomra ot lBeuuns u Janus —
mpe3 aexkemBpu 2008 T. € CKIIOYEHO CyaloBO CIIOPa3yMEHHE MEXIy CbOTBETHUTE
LEHTPaIHU OaHKM C Orjie] MOAAbpXKaHe Ha (UKCHPaHUS Kypc Ha JIATBHUHCKHS JaT, a B
HadaxoTo Ha 2009 T. 1 BTOPO MOI00HO CITOpa3yMeHHe € CKIIFOYEHO OTHOBO C y4acTHEeTO Ha
[IBenns. Moxe fa ce npueMe, 4€ CbCMOAHUEMO HA UKOHOMUKUME HA 20JIeMU MbP206CKU
napmuvLopu Ha eOHa ObPHCABA 8 KPAUHA CMEMKA uepae poasma HA 8aicen OemepMUHanm
3a Mo8a OOKONIKO YCHEWHO we ce OKAadce NPOeXdCOaHemo Ha Meponpusmus, 0CHO8AHU HA
ocpaHutUmMenHy NOMUMUKY, ¢ 027e0 6b3CMAHO8A8AHE HA KOHKYPEHMOCNOocobHoOCmma u
CHOMBEMHO U3BEICOAHe OM KpU3a HA 3ACe2Hamama UKOHOMUKA.

B nuTtupanoro mscnenpaHe ca (GopMynupaHu M JpYrH HE MO-MaJKO Ba)KHH YCIIOBUSI —
MaJlka ¥ OTBOpPEHa MKOHOMHKA C HHUCHK IMyOJIMUYEH JBJT U I'bBKAB TPYIOB Ia3ap, 0COOEHO
10 OTHOILIECHHE Ha TPYHOBUTE JOrOBOpH. BbTpelrHara neBanBalys € NPENOpPbYUTENIHA H
Bb3MOXKHA 334 TakaBa HMKOHOMHKA, Karo 4Ype3 Hes ce Leld BBh3CTAaHOBSIBAaHE Ha
KOHKYPEHTOCHOCOOHOCTTa Ha HAIIMOHAJIHATA NKOHOMHMKA, KOETO 3aBHCH JI0 TOJIsIMa CTEIICH
OT BPB3KHUTE C OCTaHAIMSA CBAT — MEXIYHAPOJHU THPrOBCKH M MHBECTHLMOHHH NOTOLIH.
I'maBHO akThT, Ye NaTBUICKaTa UKOHOMHKA € MajJKa M OTBOPEHA C MHOTO YY)KIH OaHKH,
tdopmupamn  moBede oT 60% oOT OaHKOBMS KamHWTal, 3a KOUTO HE € BB3HHMKBAJA
HEOOXOAMMOCT OT ClacsiBaHe, € B OCHOBAaTa Ha CTaHOBHMIIE, MOCTABAIIO IO BBIPOC
OIIpEJICTSIHETO Ha TOJIMTHKHUTE Ha CTpaHaTa 3a M3BEXJaHE OT KpU3aTa KaTo yCIeX, KOWTO
MoxKe 1a ciryxu 3a npumep (Masluskaite and Zorgenfreija, 2013).

Bprpemnara peBanBanys € Hai-00IIO NPOTHBOPEYHMBA MSpPKAa C TEXKH COLUATHH
MIOCJICANIIH, JIOKOJIKOTO BKJIIOYBA ChKpallaBaHe Ha ITyOJIMYHH pa3XoJ W HaMallsBaHE Ha
WHIUBUIYaHN 3amiamanust. Iyonuunume pazxoou ¢ Jlameusa ca namanenu ¢ 18% 3a
2009 2. (naii-zonamo namanenue cped Oanmuiickume Owvprycasu), YBEIMICHA ca HIKOU
MIPEeKH W KOCBEHU IAaHBIM — Hampumep ABycTerneHHO yBennueHnue Ha JJIC ot 18 Ha 21-
22%, KaKkTO M Ha JJaHbKa BbPXY JOXOAMTE Ha (pusndecku auna ot 23 Ha 26%. Cneunduyna
XapaKTEepPUCTHKAa Ha BBTPEIIHATa JeBajlBalMsA TyK €, 4€ T € MPOBEJCHA IJIABHO UpPE3
MOHIDKABaHE HAa 3alUlaTHUTE B IyOJMYHHMS CEKTOp M B IIO-MajKa CTENEH B YaCTHHUSL.
IIyonuynuam cexmop e cvkpamen ¢ 25%, a HAMANEHUEMO HA 3anaamume & He20
cvcmasnaga noumu 50% om moea na nyonuunume pazxoou om 2009 oo 2011 .
JbpxaBaute nencuu cranar ¢ 10%. bezpadoTtunara ce yBennuasa 1 B Hauanoto Ha 2010 r.
noctura 21%.

ToBa ¢ Haif-00IIO IIeHATa 32 W3BEXKIAHE HA JIATBUIICKATa UKOHOMHEKA OT penecusra. Cien
TPU TOpPEJHHW TOAMHM Ha oTpunareneH pacrex (2008-2010 r.) ciexBar dYeTHpH
nocienosarenHu roguHU (2011-2014 r.) Ha BUCOK MKOHOMHYECKH pacTtex. [lo maHHM Ha
EBpocrar mpe3 2011 r. JlarBust perncTprpa MKOHOMHYECKH pPacTex B pasmep Ha 5%.
IIpenn Hest mo To3m mokasaten cpen nbppxasure B EC ca camo Ecronus (8.3%) u JIuta
(6.1%). TIlpe3 cnemBammre naBe ToamHU (2012-2013 2.) Jlameusa pezucmpupa
UKOHOMUHUECcKU pacmedxc cvomeemno om 4.8 u 4.2%, kamo u 3a 0eeme 200unHu e
nvpeeney ¢ EC no mo3u nokazamen. 3a 2014 2. uxonomuueckusm pacmedic 8
Jameuiickama uKoHomuka e oxoao 2.6% (na nvpseo msacmo 6 EC e Upnanous c 4.6%). 1lo
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TEMIT Ha UKOHOMHYECKH pacTex 3a 2014 r. obmio uetnpu aAbpxaBu u3npesapsat Jlatsus,
HO KaTo ce uMa npeaBuj cpeHuT Temn 3a EBpo3onara 0.8% u 3a EC 1.3%, u3Bogst e, ue
pacTexbT B JIATBUICKaTa WMKOHOMHUKa ¢ 3HaumTenHo Hax cpexHus 3a EC m EIIC. Kato
OCHOBEH JBHIaTell HA MKOHOMHYECKHS PacTeX CE€ COYM M3HOCHT, YNUTO 3aHMKEHU IICHU B
pe3ynrar OT W3BBpLICHaTa BBTPEIIHA JEBalBals ca B OCHOBaTa Ha YBEJIMYEHA
KOHKypeHTocnocoOHocT. CrenuduyeH (GakTop € CBBp3aH ¢ THPrOBCKHUTE MApTHHOPH C
TOJIAMOTO TBPCEHE Ha IOMHMHHUpAINUs B EKCIIOPTa Ha CTpaHaTa AbPBEH MaTepHal —
npenumao ot llIBenms. Ha BTopo mscto karto excriopteH maptHeop € Pycus ¢ 11%, cien
JIuTBa, KOSITO € M Ha TPETO MACTO KaTO MMIIOPTEH MapTHHOP OTHOBO ¢ 151 oT 11%. JlaTBus
IBIr0 BpeMe € Owia U3IsUI0 3aBUCHMMa OT BHOC OT Pycus Ha HeoOXoaumus 3a
HaIlMOHAJTHaTa MKOHOMHKA IPUPOJIEH a3, HO M B TOBA OTHOLICHME IIIe HACTHIIN MPOMSIHA —
C OYaKBaHMTE JOCTABKU Ha BTEYHEH MPUPOJIEH ra3 ot JIuTsa.

B konBeprentHust goknax ot mposnerra Ha 2013 r. JlaTBus moisryuaBa MOJIOKUTEIHO
cranoBuie ot EK u EIlb 3a mpucwenunsBane xkeM EBposonata. B Hero ce oTkposiBaT
HSIKOW OCHOBHM MOMEHTH. Ha bpBO MSICTO, HOKJIAABT ChABPXKA KOHCTATAlUS 33 HEITbIHA
CHBMECTUMOCT Ha 3aKOHOJATEJICTBOTO B CTPaHATa C E€BPOINEHCKHSA PErIaMeHT OTHOCHO
HeHTpanHaTa 6aHka. HecbBMECTUMOCTHTE ce OTHACAT 10 HE3aBHCHMOCTTA Ha LIEHTPaIHATa
OaHka, HEOOXOAMMOCTTa OT 3abpaHa 3a Mapu9YHO (UHAHCHpPAHE, NPUBUIETHPOBAHUS
JOCTBI U APYTU acCNeKTH, 3acATallll MHTErpalysITa Ha HallMOHAJHATa LIEHTpajaHa OaHKa B
ECIIb (mppBaTta mpemopbka € U3IIBIHEHAa B CPOK OT IbprkaBaTa-KaHAuAaT). [locaeonusm
Kongepeenmen 00knao om 2014 2. cvovporca koncmamayus 3a bvreapus 6 coupus cmucoa.
Toea e emopusam nopeo konsepeenmen OOK1AO, KOUMO 6KNI0YEA Cobllus U3600 U NPenopbKu
3a Hawama cmpana, KaTo HeCbBMECTUMOCTHUTE 3acsTaT M penuna Je(uHULNH, CPes KOUTO
3a Tapu4yHa TIIOJIMTHKA, OINEpalyd ¥ WHCTPYMEHTH Ha TIapu4HUs T[asap H Ap.
Hesauumanemo Ha npenopvKu OMHOCHO HEOOX0OUMU 3aKOHOOAMENHYU NPOMEHU, KOUMO ce
omHacam 00 YeHmpanHama OaHKd, Modce 0a ce onpeodeiu Kamo gaxmudecku Hedobpa
amecmayus 3a 0vpakcasa, noozomsswya ce sa Eeposonama.

ITo oTHOIIEHWE Ha IEHOBAa CTAaOWJIHOCT B JIATBHICKAaTa MKOHOMHKA Ha ITBPBO MSCTO CE
NpaBy CpaBHEHHE MEXKAY pedepeHTHaTa 1 GpakTHuecKara CTOMHOCT 3a UH(IAMOHEH TeMIT
kpM ampmn 2013 1., xomro ca cworBetHO 2.7 um 1.3%. Ilopaou u3suckeanemo 3a
YCMOUYU80OCM HA Npoyeca HA UKOHOMUYECKO CONUICasane OOKIA0bM BKIIOUBA AHANU3 HA
Gaxkmopume, Koumo umam 6v3oelcmsue 8bpxy UHDIAYUOHHAMA MeHOeHYyUs, npagu ce u
oyenka Ha yewosama cmaburHocm 6 cpeoHocpoden naan. VHQIAUMOHHMAT Temn B
JIaTBUMCKAaTa MKOHOMMKaA noctura Haza 15% 3a 2008 r., kaTo B OCHOBAaTa Ha OBJIaJsSBaHE U
HaMaJsBaHe Ha WH(JIANMOHHWUTE MPOLECH € OrpaHWYMTeNHaTa (PUCKaHa MOJINUTHKA U T10-
KOHKPETHO € Hu3BbplIeHara (ucKanHa KoHcoiuganus. CBCTOSHHMETO Ha IyOnu4HUTE
¢uHaHCH TIaBHO ce XxapakTtepuzupa ¢ 1.2% Oromkeren neduuur cnpsimo BBII 3a 2012 n
2013 r. n my6mmuen abiar 40.7% ot BBII 3a 2012 r. IIpe3 romm 2009 . JIaTBHs € BKIIIOYEHA
B Iporenypa 3a CBpbXxaeguuuT, HO 10 2012 r. ycmsiBa Ja W3MBIHHA MPEOIHCAHUETO 3a
Kopurupaneto mMy. Cmpocama uckaiHa noaumuxda, OpueHmupana KoM CmMabOUIHOCM U
ycmouyueocm, 6 KOMOUHAyUs ¢ NApuYHA NOAUMUKA, NOOYUHEHA HA NOO00bPIHCAHE
HenpomeHeH UKCUpaHUs HOMUHALEH KYPC HA HAYUOHATIHAMA 8AyMA CAPSAMO e8pOomo, € 8
0CHOBAMA HA U3NBIHEHUEMO HA Kpumepuume 3d HOMUHATHA KOHBEP2eHYUsl 8 pamMKume Ha
peepenmuust nepuoo.
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ITo oTHOmEHKWE HA BaTyTHOKYpPCOBAaTa CTAOWIIHOCT M JIBITOCPOYHUTE JIMXBEHU MPOICHTH
CTpaHaTa € B paMKUTE Ha W3UCKBaHuWATa. KpaifHaTa OICHKa B JOKIaJa OTHOCHO
M3MBJIHEHUETO HAa HKOHOMHYECKHTE KPUTEPHM € 3a YCTOWYHMBAa BbB BHCOKA CTEICH
KOHBEPI'eHIMsST HAa JaTBUIICKaTa WKOHOMHKAa B wuKoHOMHMKaTa Ha EC. AHamu3pT Ha
JOITBIIHATEIHUTE (PAKTOPH — PA3BUTUE HA IJIATSIKHHS OAllaHC M MHTErpalus HA TPY/IOBUSI,
CTOKOBHUS ¥ (DMHAHCOBHS Na3ap, MOAKPEIs OOLIKs W3BOJ, Y€ HALMOHAJIHATA UKOHOMHKA €
noOpe MHTerpupaHa B paMKUTe Ha MKOHOMUKaTa Ha EC.

KaxkBo e msacToro Ha JlaTBusI B €BpOIIEHCKH M CBETOBHU Kilacanuu? Eseponeiickusim uHoekc
na nacmueanemo (European Catch-Up Index) BkirouBa cTpaHaTa B o0IaTa Kiacamus B
nera rpyna (25 no3unus) ¢ pasmep Ha uHaekca 42. Cpio B nera rpymna € u bbiarapus, Ho ¢
uuaexc 34 (28 mosunus). Ilo mokaszaren ,aemokpanus” JlatBusi € B 4eTBBpTa rpymna
(unnekc 40) 3aequo ¢ Uranus, YHrapus u XbpBaTus, a 10 HKOHOMUYECKH TT0Ka3aTely € B
4yeTBbpTa rpyna (nuuexc 47) saeano cve Cnosenus, Mcnanus, Cnosakus, [Tonma u ap. Io
Ka4yecTBO Ha JKMBOTA CTpaHaTa € B YeTBbpPTa Ipymna, pokaro bwirapus e B mera. Ilo
mokasaredn ,,yrpaBiieHre” (KauecTBO Ha IyOJMYHUTE WHCTUTYINH) JIaTBHS € B 4eTBBpTa
rpyma, B KoATo € u bearapus.

Huoexcom 3a evsnpuemane na kopynyuama (Corruption Perception Index), orumramn
JTIOKOJIKO B €HA IbprKaBa ITyOJHYHHAT CEKTOp Ce BB3MpHUEMa 3a KOPYMITUpPaH OoT Om3Heca u
rpaxaanure, noapexna JlarBus Ha 43 mosunus ¢ pasMep Ha uHAEKca 55. B ToBa
OTHOIICHHE TS C€ MPEACTaBs I0CTa Mo-3y1e¢ oT EcToHms (26 mo3ummsi), MaJKo MO-JOMO OT
Jlutsa (39 mo3umnus), HO qocTa MO-100pe oT bbarapus (69 mo3uiws).

Hnoexcom 3a uxonomuuecka ceoboda (Index of Economic Freedom) nonpexxna Jlatsus Ha
42 nozunms (pasmep Ha MHJIEKca 68.7) B rpynara Ha AbPXKABUTE, KOUTO Ca CPABHUTEIHO
cBobonuu (Moderately Free). B Ta3u rpyna ca benrus, ®panuns, [Topryramms, Cnosenus,
Cnosakus, [lomma, Yarapus. beiarapus e B cblaTta rpyna, Ho Ha 61 no3unus ¢ pasmep Ha
MHJeKCa 65.7.

Huoexcvm 3a uxonomuyecka xonxkypenmocnocoobrocm (Global Competitiveness Index) Ha
CeToBHHA HKOHOMHUYECKH (opyM monpexna JlarBus Ha 42 MsCTO ¢ pa3Mep Ha MHIEKCa
4.5. Cwc cpmma pa3mep Ha uHAekca ca Jlutsa, [lomma, Typrws. 3a cpaBHenne brirapus e
Ha 54 MACTO B KiacanusTa ¢ 4.4.

Ot mannute Ha EBpoctaT ce Bwkmar mosunuute Ha JlatBusi cpex abpxkaBute B EC u B
yacTHOCT B EBpo3oHara Mo OTHOLIEHME Ha JBaTa OCHOBHHM IIOKa3aTeld 3a peajHa
kouBeprenuys. [Ipez 2000-2012 r. nokazarenst BBII Ha 4yoBek oT HaceneHHETO OeexH
yBenuueHue ¢ 85%, KOeTo TMOKa3Ba pa3BUTHE Ha OJaronpusaTHa TEHACHIMS B TOBA
otnowenue. Jlatsus uma BBII Ha yoBek ot HacenenueTo B pasmep Ha 11 600 EUR 3a 2013
r. C To3u pesynTar crpaHara e noctursana 39.32% ot cpenHoTo pasHule 3a EBpo3onara
(29 500 EUR) n 43.61% ot cpenHoto 3a EC-28 (26 600 EUR) (Bx. dur. 2). ITo nmoka3zaren
,JIPOM3BOUTETHOCT Ha Tpyna”, m3mepera upe3 BBII ma m3paboten gac, mpe3 2013 r.
JlatBus e ¢ noctmxenue B pasmep Ha 8.4 EUR, koero e 22.52% oT cpeqHOTO paBHHIIC 3a
EBpozonara (37.3 EUR) u 26.17% ot cpemnoro 3a EC-28 (32.1 EUR). 3a cpaBHeHHe
pe3ynTarsT 3a bearapus e 4.9 EUR. Ilo mokasaren ,,pacTex Ha MPOU3BOAUTETHOCTTa Ha
Tpyaa” JlatBusa ce mpencrassa mo-mobpe — 13.7% 3a 2011 r. (mpu cpenno 3a EBposonara
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1.3%); 4.4% 3a 2012 r. (3a EBpozonara 0.7%); 2% 3a 2013 r. (3a EBpo3onara 0.6%) u
1.9% 3a 2014 r. (3a EBpo3onara 0.6%).

Qurypa 2
Peanen BBII Ha 9oBek ot HacenenueTo B JlaTBust 3a mepuona 2007-2013 r. (8 EUR)
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AKTyaTHUTEe MaKpOMKOHOMHYECKH MoKa3arenn 3a Jlateus 3a 2014 r. BKIFOUBAT:
® MKOHOMHYECKH PAaCTeX Ha TOAMIIHA OCHOBA 2.6%;

e OGes3paboruma 11% (xpM HOEeMBpH);

o undanus 0.8% (kbM HOEMBpH);

® CBHCTOSHHME Ha TEeKyllaTa CMETKa Ha IulaTexHus O0ananc — aeduuut ot -2.2% ot BBII
(KBM HOEMBpH);

e OromxereH neduuur -1.1% ot BBII (kbM HOeMBpH);

e 1bpkaBHU pazxoau cupsamo BBIT 35.7% 3a 2013 r. u 35.4%;
e nyoOnuueH awar cupsmo BBIT 40.3% (xpM HOEeMBpH);

e cpemHoMeceuHa pabotHa 3amata 791 EUR (k6M OKTOMBpR);

e mpITOCpoUeH KpenuTeH pedTuHr (Standard and Poor’s) A — HHBECTHIIMOHEH KpEeIUTCH
PEHTHHT YETBBPTH HAali-HUCHK B CKalara.

3. JluTBa — 3aBHCHMMOCTH, NPOo0JeMH H NOJIUTHKH N0 NbTA KbM EBpomeiickus
NapU4eH CbI03

JlutBa e Haii-ronsiMaTa OT TPUTE Pa3IJICKIaHNU CTPAHU C HACEJIEHHE OKOJIO 3 MJIH. XKUTEINH.
Ts ¢ mppBaTa OT OANTHHCKUTE PEMyOJIMKH, KOSTO OOSIBSIBA HE3aBUCHMOCT OT OHMBIIHS
CCCP u ot cpenara Ha 1990 r. craBa camocTosTenHa abpxkasa. IIpe3 1992 r. Beue e unen
Ha MB®, ot 2001 r. 1 Ha CBeTOBHAaTa THProBCKa OpraHU3alysl, a TPU FOJUHU MO-KBCHO CE
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BkimoyBa B HATO u EC. Ot 2007 r. nbpxasara ¢ B lllenrenckara 3oHa. B HauanoTto Ha
2015 r. 3anoyBaT nperoBopure 3a npucheaunsaBanero i kbM OWCP. JlutBa e nocnennara
OT TpUTE OANTHIICKH TbpKaBH, npuckeanamia ce kbM EINIC Ha 01.01.2015 1.

Crnen mpumoOWBaHETO Ha TONHTHYECKAa He3aBHCHMOCT mpe3 1990 r. ctpaHaTta mpoBexna
MOeTaiHa U CHIIPOBOJICHA C peamiia mpobnemu mapudHa pedopma. Camo aeceT AHU ciex
aKTa 32 He3aBHCHMOCT € Bb3CTaHOBEHA IIeHTpaiHata OaHka Ha JIutea (Bank of Lithuania),
KOSITO TpsOBa Ja uW3BbpIIM mapuuHarta pedopma. [lo KOMIUIEKCHH TPUYUHU
BB3CTAHOBSABAHETO Ha HaruoHanHaTa BamyTa ymTa (LTL) ce ormara um cimem u3BecTeH
MPEeXOo/ieH Nepuo npe3 oHU 1993 1. To#l cTaBa OTHOBO HAllMOHANHATA MApUYHA €TUHUIIA
Ha cTpaHara. Bayren 6opn e BbBeeH npe3 1994 r., kaTo mbpBOHaYaIHO 0a30Ba BalyTa Ha
O6opaa e marckusaT Aonap, a Brnocneacteue — eBpoto. [Ipe3 1993 r. B Jluta 3amouBa na
¢yHkronupa mepBara GoHznoBa 6opca B [Ipubanruka. PazBuTHeTo B TOBa OTHOLICHHUE €
3abenexwurenno u ot 2008 r. hormosara 6opca BpB Bumatoc (Vilnius Stock Exchange) e
yied Ha NASDAQ OMX Group.

Banytausar OGopx B JluTBa BKIIOUBAa HA-00mI0 OOWYAWHUTE XapaKTEPUCTHKH KaTo
KOHBEPTUPYEMOCT Ha HAIMOHAJHATa BalyTa cpelly wn30paHara O0a3oBa BalyTa IO
($uKCcUpaH Kypc, KaKTO W IIOKPUTHE Ha HANWMOHAIHHUTE NMAPUYHHM SIMHULIM C BAIYyTHUTE
pe3epBHU Ha IeHTpanHaTa O0anka. ChIIEBPEMEHHO TYK € HaJIHIE U €Ha BaKHA OCOOCHOCT —
3ala3BaHeTO Ha ONpeAeieHH (YHKIMHM Ha LEHTpaJHaTa OaHKa M IO-KOHKPETHO Ha
(GyHKUMATA i Ha KPEAUTOP OT MOCIIeIHAa HHCTAHIUS (B TO3M CIIydai 10 ONpeleseH JUMHUT),
KaKTO X Bb3MOKHOCTTA 3a MU3I0JI3BAHC HA HAKOU MHCTPYMCHTH Ha MapUYHUA 11a3ap C Orjicq
Bb3/ICHCTBUE BHPXY MapUYHOTO Npeaiarane. DYHKYUOHUPAHEMO HA NAPUYHUSL CbBen 6
Jlumsa npemunasa npez mpyoHu, 00pu KpUMuyHu NepuooU, Ho 8 KpaliHa CMemKd ce OKa36d
NPABUIHOMO peuleHue U GbNPeKU HNbPEOHAUATHUME HAMEPEHUs 34  KPAMKOCPOYHO
npunazare mot gyukyuonupa 20 200uHU U ¢ He20 CMPAHama ce NPUCLeOUHA8A KbM
Esposonama. B kpas Ha 90-Te TOAMHU Ha MUHAJIS BEK BalyTHUAT Oopx B JIuTBa e Ha proa
Ha CpHB TNOpaad BB3ACHCTBHETO Ha Kpu3ara B Pycus, [OCIeABalOTO 3HAYUTEITHO
HaMaJsIBaHEe Ha M3HOCA B PE3YJITAT OT HEMPEOMOJSIHUA CHIIHA 3aBUCUMOCTH OT CHhCTOSIHUETO
Ha DPYyCKHUs Ia3ap, KakTO M YCTaHOBWJIATa c€ IOJUTHYECKa HECTAaOMIHOCT B CTpaHaTa.
BanytHusat 60pxa ce cripasst ¥ ¢ TOJIIMOTO OCKBIIBaHE Ha €BPOTO CIPSIMO IATCKHA A0JIap —
06mo 41% ot Havamoro Ha 2002 r. mo kpas Ha 2007 r. Toii € B ocHOBaTa Ha peauIla
OnaronpusiTHW pa3BUTHST — HaMaJlsiBaHe Ha UWH(QIanusATa, KOHBEPTHPYEMOCT Ha
HallMOHAlIHaTa BallyTa, IUCUMIUIMHUpAIl e(deKT 3a Isara (UHAHCOBA CHCTEMA.
ChILEeBpEMEHHO M TO3U Mapu4eH PeXKHM HE € B ChCTOSHHE J1a M30JIMpa €Ha HallOHaJIHA
MKOHOMHKa OT mpobieMu, B ciydas Ha JIMTBa, MOpPOJEHM IIPEAMMHO OT CHJIHHU
MKOHOMHYECKH 3aBUCHMOCTH ¥ 3HAUNMH 32 CBETa BAIyTHOKYPCOBHU TEHJICHLIUH.

Ot 2000 r. 1TMTOBCKAaTa UKOHOMHUKA € B CbCTOSIHUE Ha MOJEM IMPHU HAIMYUE HA 3HAUUTEIICH
MIPUTOK Ha KamuTal. PerucTprpan e moJoKUTEIeH HKOHOMHUYECKH PACTEX B MPOIBIDKEHUE
Ha JIeBeT MOPEIHU TOANHH, KaTo TOH e Hail-Bucok mpe3 2007 r. — 8.9%. 3a crimara roanHa
MPEKUTE Ty>KJCCTPAaHHU MHBECTUIIMH JOCTUTAT PEeKOpAHa cTOWHOCT oT 6% crpsimo BBII, a
6e3paboTnnara e MuHIMaNHA — 4%. [IpumkaamuTe KanuTany ce HacO4BaT MPEIUMHO KbM
CeKTOpa Ha HEeJBI)KUMHUTE UMOTH M (uHaHcoBara cdepa. [Toseue ot 90% ot GpuHaHCOBUS
cektop Ha JlutBa e mpuTexkaHMe Ha 4UyXad OaHku. IIpoabipkuTeNnHO Bpeme
CKaHJIWHAaBCKHUTEC 6aHKl/I npeajarat 3a€Mu ¢ MHOT'O HUCKHU JIMXBU B JIMTOBCKaTa NKOHOMUKA,
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KOeTo cbhOTBeTHO Boau 110 300% yBenuueHue Ha 3a€MHUTE B YACTHHS CEKTOp 3a Mepuoja
2000-2008 1., a Te3u (KOPIOpPaTUBHM M Ha (PU3NYECKH JIMIA) B UyKAa BaJyTa JOCTHratr
74% ot Bcuuku npexoctaBeHu 3aemu kKbM 2010 1. KpennTHaTta excriaH3us € ChIpOBOJICHA C
M0-BHUCOKA WH(QIIAIUSA ¥ THPTOBCKH JEQUIUT BCIEACTBUE HA MO-ToJeMus BHOC. JlepuuTsT
0 THPTOBCKaTa CMETKA Ha TUTATEKHUS OanaHC ce TpaHC(hOpMIpa B H3IUIIBK B PE3yNTaT OT
MPWJIATaHETO Ha OTPaHUYUTETHU MOMUTHKH W 32 2009 T. THPrOBCKHUAT HM3JIHIIBK BeUe
BB3M3a Ha moutu 4% ot BBIL.

Jlumsa e 3acecnama om cvepemenHume KpUUCHU Npoyecu NOCieOHa om Oanmutickume
penyonuxu, cnadvm na BBII npoovidicasa maiko nogeue om 200und, KOemo si Npespvya 6
ovpacasama om EC, nocmuenana Haii-6vp30  UKOHOMUYECKO — 6b3CMAHOBIAEAHE.
HamansBaneto na BBII 3amouBa ot kpas nHa 2008 r., mpoawmkaBa 15 mecena (5
TpUMECeYrsi Ha OTPUIATCIICH WKOHOMHYCCKH PACTeK) W HKOHOMHYECCKHAT PACTEeXK Ce
BBH300HOBsIBa OT cpenata Ha 2009 1. ETo 3a10 nHTEpEC MpeACTaBiIsBaT MEPKUTE B PAMKHTE
Ha TIOJMTUKUTE 3a U3JIM3aHE OT Kpu3ara. JIuTBa ChIIO MPOBEXIAa BBTPEIIHA JICBAIBAIINS,
KaTO €JIEMEHTH Ha OrPaHUYUTEIHATA MOJUTHKA Ca OTPAaHUYABaHe HA MyOIUYHHUTE PAa3XOau
(c 10% 3a 2009 r.), HamansBaHe Ha 3amiaTH U meHcud. ChKpalaBaHEeTO Ha 3aIlIaTUTE B
YACTHHS CEKTOp € MO-TOJsIMO OT TOBa B MyOJNMYHHMS W Ta3W XapakTepPHCTHKA Ha
OTpaHUYMTENIHATA TTOJIMTHKA € Hall-CHITHO u3pa3eHa B JIuTBa. YBennueHu ca HIKOM JaHblU
— JJAC nanpumep ot 18 Ha 21%, a ZaHBKBT BBPXY KOPIIOPATHBHUTE Nedanon ot 15 craBa
20%.

Baoicna ocobenocm ma nonumukume, KOumo ca 6 OCHOBAMA HA UKOHOMUYECKOMO
ev3cmanosasare 6 Jlumea u Koumo s omauyagam om opyzume 08e 6ANMUUCKU ObPHCABU, €
BKNIOYBAHEMO HA eNeMEHM HAd UKOHOMUYECKO cmumyaupaue. B ciyuas ce uma npedeud
HAMANABAHEMO HA OAHBbKA 6bpPXy 0oxooume Ha Qusuuecku auya ¢ 9% oo pasnuwe 15%.
HxoHoMunyeckara JIOTHKa Ha Ta3W MspKa TpsiOBa Ja ce ThPCH BBHB (hakTa 4e BHTPELIHOTO
MOTPEOUTEIICKO THPCCHE € OCHOBEH IBHIATENl HA NKOHOMHYECKHS pacTeX B OaNTHHCKUTE
MKOHOMHKH TIpe3 FOAWHUTE Ha MKOHOMHYECKH IMOJEM IpeId Ha4aloTO HA ChbBPEMEHHUTE
KPH3HUCHH TIpoliecH. BaxkHa ocoOeHOCT Ha mpolieca Ha MKOHOMHYECKO BB3CTAHOBSIBAHE B
JlutBa e, 4e MbPBOHAYAIHO ABUTATEIST 32 W3BE)XKJAHE HA HAIMOHAJIHATA MKOHOMHKA OT
KpH3aTa € U3HOCHT, HO OT BTOpara mosioBuHa Ha 2013 r. TOH € U3MecTeH OT BHTPEIIHOTO
ThpceHe (Upe3 yBeIM4YEeHH IOTPEeOUTENCKH Pa3Xodu M MHBecTHUUH). JlaHHHTE codat, ye
M3HOCHT OCTaBa BakeH (AKTOp 32 HKOHOMHYECKO BH3CTAHOBSIBAHE Ha JIMTOBCKATa
ukoHoMmuKka — npe3 2007 r. nensT My crpsimo BBII e 54% u npe3 2014 r. ce yBennuaBa Ha
89%. ToBa roBopu 3a yBeln4eHa HallMOHAIHA KOHKYPEHTOCIIOCOOHOCT, HO ChILEBPEMEHHO
O3Ha4yaBa M IO-TOJIIMAa 3aBUCHMOCT HA pacTeXa OT BBHIIHM (DAaKTOPH M B YacTHOCT OT
CHCTOSHMETO Ha WKOHOMHKUTE Ha TBPrOBCKHTE MNapTHHOpH. OCHOBHUTE THPTOBCKU
naptHeopu Ha JlutBa ca awppxkasure oT EC u Pycus. Ilpe3 2014 r. ocHOBEH ekcrnopTeH
naptHOp ¢ EC ¢ 55.6% ot menmust nzHoc. ChIO3BT € M OCHOBEH MMIIOPTEH MAapTHHOP C
64.5%. ChiueBpeMEeHHO, aKO TO3M ITOKa3aTell CE PasriIekKAa MO OTACTHHU IbpP)KaBH, II'BPBO
MsCTO 3aema Pycust ¢ msum crorBetHO 16 u 30% oT m3Hoca m BHOca. Cpen rojemure
TBPTOBCKM TIApTHBOPM Ha CTpaHaTta ca [epMmaHus, Apyrute OanTHHCKH, KakTO H
CKaHIMHABCKH IbPKaBH, Ha MbpBO MscTo [lIBenus.

Hockopo JlutBa BHacs or Pycust 100% ot HeoOxomumuTe 32 (YHKIMOHMPAHETO Ha
HallMOHa/IHaTa UKOHOMHKA €HepruiiHu n3toyHuim. Toa obsicusiBa 30% st Ha Pycus BbB
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BHOCa Ha cTpaHaTa (Ha BTopo msacTo € ['epmanus ¢ 9.5% nsut). [IpoOuB B TOBa OTHOIIEHHE
HACTBIIBA Ipe3 BTopaTa noyioBuHa Ha 2014 r., xorato € JOroBOpeH BHOC Ha BT€YHEH Ia3 OT
Hopgerus. MsrpagenusT TepMuHan 3a BTeyHeH ra3 B Kiaiinena me ocurypsiBa 75% ot
HYXIUTE OT IIPUPOAEH Ta3 Ha TpuTe Oantuiicku abpxkasu. I[IpoOMBBT OTHOCHO HaMalsIBaHE
Ha 3aBHCHUMOCTTa OT €JMH €HEPrieH AOCTAaBYMK 00aue € HalpaBeH TOYHO B JIMTBa, 3amoTo
HYXIUTE i ca Hal-roJeMH — KOHCyMallusTa Ha HpUpojJeH ra3 ¢opmupa 61% ot uenus
ra3oB naszap Ha lIpubanTuka U cTpaHaTa ABITO BpeMe € IJIallaia Hai-BUCOKHUTE IICHHU 3a
BHOC 0T Pycus. HesaBucumo 0T rojsiMata IOpOMsHA [0 OTHOLUEHUE EHEpruiiHa
OCUT'YPCHOCT, HKOHOMUYCCKUTE 3aBUCUMOCTH HEC Ca MPECOJOJICHU U 3a JIutBa ThpProBusATa €
Pycus ocraBa MHOro BaxkHa. B TO3M CMHUCBI HMKOHOMMYECKHTE PEAJHOCTH Ce€ra ce
OIIPEJICISIT KATO 3HAYUTENTHO YCJIOXKHEHH B PE3yJTaT OT MOJMTHYECKH U BOCHHH (hakTopu
(ot mponmerra Ha 2014 1. BBB Bpb3Ka C KoHpuukra Pycms — VYkpaiiHa, pecm.
Ppa3HONOCOYHUTE €PEKTH OT HETO).

Jo to3u moment JIutBa e exmHcTBeHaTa AbpxkaBa oT EC, KOATO ce mpHuCheauHsIBA KbM
EBpozonara ot BTopm omur. Ha 16 mait 2006 r. ciex 2-romumeH mpecroir B8 ERM 11
CTpaHaTa II0Jy4aBa OTKa3 ¢ OpHUIMATHHUSA apryMeHT, u3ThkHaT oT EK, 3a Hecma3zBaHe Ha
WHOIAMOHHNS KpuTepuid. V3umcnenusara 3a pedepeHTHHs mepuox 3a JIuTBa moxa3BaT
2.7% cpenHorOmUIIEH HWH(IANMOHEH TEMII MpH IOmycTUM 2.6% cmopen mpaBuiaTa.
BepmHocT pasnukaTa MeXIy W3YHCICHHS W JOIMYCTHMHUS TEMIT Ha WHQIAIUS € M0-MaJIKo
or 0.1%, TBH KaTo H3YMCIIECHHSTA TNpEeAcTaBAT pesyirature ¢ ToyHocT 10 0.0001%.
CDopManHo YCIOBHUETO € CPCAHOTOJUIIHUAT TEMIT HA l/IH(l)J'laLII/IH B AbpiKaBaTa-KaHAWJAaT Aa
He HaaxBbpis 1.5% cpennara nH(nanus 3a tpute appxkaBu oT EC ¢ Hali-HuCKa nHIanms
3a pedepentHus mepuox. IIpes 2006 r. Te3m Tpu nppxkaBu ca lleenus, Ilomma u
®unnangus, kato ase ot Tax — leenus u [onma, He ydyactBat B EBpo3onara. Bvg gpvska
C mM0oB8a Gb3HUKEA 6bNPOCHAL OANU € UKOHOMUYECKU OOOCHOBAHO NOCMUSHAMUSM
uH@rayuonen memn om Ovpoicasu, HeureHysawu 6 Eepozonama, da OvOe GKIHOUBAH 8
UBYUCTABAHEMO HA NOKA3AMeiA 3a OYeHKA HA CMPAaHU — KAHOUOAMKU 3d YIeHCMEO 8 Hesl.

KonBeprentHusT moxmazn ot mposietrta Ha 2014 T. BKIIIOYBA TOJOKHUTEIHO CTAHOBHUIIE Ha
EK u EIIb otHOCHO TOoTOBHOCTTA 3a npucheauusiBane u or 0101.2015 r. JIutea e 19 unen
Ha EIIC. Kom momenma na npedcmassane Ha OOKIA0A CMPAHAMA CbW0 UMa npoodremu,
3acaeauwl Cb8MeCmuUMOCmMma HA HAYUOHATHOMO 3AKOHOOAMENCM80 34 YeHmpaiHama
banka u netinama unmezpayust ¢ ECL{F. Cnen mbpBa OTIIpaBeHa MpenopbKa ca U3BbPILIEHN
HeoOXoAuMHTe 3aKoHOAaTeHU poMenn. KonBeprentHure nokianu 3a Jlurea mo 2012 r.
BKJIFOUBAT KOHCTATAllMH 32 HEM3ITBJIIHEHNE HA KpUTEpHs 3a 1leHoBa crabmiHocT. KbM anpui
2014 r. cpeaHOTOAMIIHUAT TeMN Ha MH(IIAMI B MKOHOMHKaTa Ha crpaHara ¢ 0.6% mpu
JlonycTuMa MakcumaiHa ctoiHoct 1.7%. IlpencraBeHu ca pe3yinTaTd OT M3CIElBaHE Ha
Pa3BUTHETO HA OCHOBHH KOMITOHGHTH Ha WH(IAIMATA U MO-KOHKPETHO IICHU Ha YCIYTH,
XpaHH U €HePrus, KOUTO ChCTABIABAT 00110 75% oT KomHuiarta Ha XMUITIL.®

JlutBa e u3npaBeHa npej IpoOJeMH, CBbP3aHU ChC ChCTOSHUETO Ha MyONInYHUTE (DUHAHCH
U MO-KOHKPETHO C IOKa3zatensl 3a OwopkeTeH aeduuut. He3aBucuMO OT H3BBpIICHATA
(uckanna koHcomumarys 3a 2009 1. 6r0KeTHUAT AepuuuT Bb3au3a Ha 9.4% crpsimo BBII,
HO TIOCTETIEHHO HamaisiBa, nocturaiiku 3.2% mpe3 2012 1. m 2.1% mpe3 2013 r.

8 XMIIL - XapMOHU3UPAH HHAEKC Ha NOTPEOUTEIICKHUTE IIEHH.
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W3nenHEHHETO HA TO3M KPHUTEpPHU € B Pe3yiATaT OT 3HAYMTEIIHOTO OTpPaHWYaBaHE Ha
OrO/DKETHUTE pa3xoau (ChKpalllaBaHe Ha Pa3XxOad 3a Jbp)KaBHA aJIMUHUCTPALUS, CTOKH U
YCIOyru 3a MyOJNUYHUSI CEKTOP, KAaKTO M COLHAIHU ramianus). OCHOBEH KOMIIOHEHT Ha
(uckannata koHconuaanys B JIUTBa € OpsI3BAHETO HA MyOJIUYHUTE Pa3XO/H, a HA BTOPO
MSICTO MO 3HAYCHHE € YBEIMYABAHETO HA JAHBIUTE M MEPKUTE 3a MOBHUINABAaHE Ha
crOMpaeMocTTa.

B o0mm nmuaun JlutBa HiAMa mpoOiIeMH ¢ MyOJUYHUS IBIT. BBIpPEeKkd 3HAYUTETHOTO MY
yBenmuaBane ot 15.5% mpe3 2008 1. 1o 39.4% cupsmo BBII npes 2013 r. HabmonaBaHuAT
MokasaTes He IPEBUIlIaBa ONPEeICHOTO MaKCUMAJIHO paBHUILE. JIuTBa HAMa npobaemMu U
M0 OTHOIIEHHE HAa KPUTEPUHTE ,,BAIyTHOKYPCOBa CTa0MIHOCT” U ,,JIbITOCPOYHH JIMXBEHU
npouentu”. CtpaHata mpecrosiBa mouyTu jgecer roauau B ERM II, 3ama3Baiiku Bcuuku
napaMeTpu Ha BayTHHS Oopia. KM MoMmeHTa Ha oreHkaTa mpu pedepeHTHa CTOHHOCT
6.2% 11eHaTa 3a JBIArOCPOYHH JINTOBCKH JbpKaBHU obiuranuu € 3.6%.

AHanM3bT Ha JAONBJIHUTENHU (akTopH (TUIaTexeH OanaHCc, MHTErpauusl Ha CTOKOB, TPYIOB
1 (puHAHCOB Mazap) KoHcmamupa npobiemu no OMHoOueHUe Ha 08a om 00w eouHadecem
UHOUKAMOPA — HeMHA MeXCOYHAPOOHA UHBECMUYUOHHA RNO3UYUA U PAasHuye Ha
be3pabomuya. VI3BOABT 32 HAWYME HA BHHIIHU U BBTPEIIHH JUCOANTaHCH € NOIBJIHEH OT
apryMEHTHPAHO 3akKIIOYeHHe 3a OJarompusATHO pa3BHTHE HAa JBaTa HHIMKATOpa KbM
OIIpe/IeNICHUTE JOIYCTUMH CTOHHOCTH.

Tocrednusm KoM ceeauinuus Momenm KoH@epeenmeHn O00KAa0 om npoiremma Ha 2014 e.
CLOBPIAHCA KOHCIMAMAYUsL 3a NOOOBPICAHE HA CHUUME MAKPOUKOHOMUYECKU OUCOANIAHCU 8
bwvreapus, k0eTo M3MCKBAa CHOTBETHH TMOJUTHKA U MepKd. HesaBucuMO OT WM3BOAWMTE 3a
HAJIMYHUETO HA MPOOJIEMH B OIPE/ICIICHN HACOKH KOHBEPIeHTHUAT NOKIaa 3a Jlutea ot 2014
T. JaBa MMOJIOKUTEITHA OIIEHKA OTHOCHO PAa3BUTHETO U MOJUTHKHUTE B CHOTBETHHUTE CEepH.

KakBo e mscToro Ha JIuTBa B eBpOICHCKUTE U CBETOBHUTE Kilacarmu? B oOmara kimacanus
CBIIIACHO egponetickus unoexc Ha Hacmueanemo (European Catch-Up Index) ¢ pesynrar 47
CTpaHaTa ¢ Ha 22 TO3WIUSA, KOETO s IOCTaBs B YETBBpPTa rpyma 3aenHo ¢ I[lomma,
CrnoBakus, Utanmus u Yarapus. B xateropus ,,AKOHOMHKA” pe3ynTaTbT i € 51 u 3aema 15
MO3HIKS B YETBBPTA TPyla, B KOATO ca BKiIoYeHH chino Jlateus, CrnoBenus, CrnoBakus,
Wcnanns u ap. B xareropus ,,aemMoxpanus’” JInTBa e kmacupana Ha 21 mo3unus ¢ pe3yiarar
49, xoeto s mocTaBs B TpeTa rpymna 3aeaHo ¢ [lommra, [lopryrammsa, Cinosakus u Kunsp. Ilo
Ka4yecTBO Ha JKUBOTA € B TpeTa rpymna (kbaeto € v EcTonus) Ha 24 nmo3unus ¢ uHaekc 45, a
B KaTeropus ,ymnpasienue” Jlurea, JlarBusa u bwiarapus ca B yeTBbpTa Ipymna, Karto C
unaexc 43 Jlutea e Ha 24 mo3uIMsl HEMOCPEACTBEHO ciiesl JIaTBUS M HSKOJIKO TO3UIUH
npeau bearapus.

B nmonpexnaHeTo ChIIacHO uHoeKca 3a 6b3npuemMane Ha KOPYnyusama 6 nyOaudHusi CeKmop
(Corruption Perception Index) JIutsa ¢ Ha 39 mo3umus ¢ uHAekc 58 — npenu JlaTBus, HO
nocra ciien Ectonus.

Hnoexcvm 3a uxonomuuecxka ceoboda (Index of Economic Freedom) Bkmrousa JluTea B
enHa rpyna ¢ EcToHus — rpynara Ha 10O TOJsIMAa CTEMEH HMKOHOMHUYECKH CBOOOJHU
I'bprKaBH, HO fokato Ectonus e Ha 11 mo3unwst, JIuta e Ha 21 mo3unmst ¢ uHAEKC 73.
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CerimacHo uuoekca 3a ukomomuyecka koukypewmocnocoonocm (Global Competitiveness
Index) 2014-2015 r. Jluta u JlaTtBus ¢ pa3mep Ha uHIeKca 4.5 ca choTBeTHO Ha 41 n 42
mo3unmsa. ToBa ru moctass cieq Ecrorus (29 mosunus ¢ uaAekc 4.7), Ho npenu bearapus
(54 no3unwms ¢ uaACKC 4.4).

Kaxsu ca pesynrarute Ha JIuTBa Mo OTHOIICHNE Ha peanHaTra KoHBepreHus? [lo nanam Ha
EBpocrat kM 2013 1. BBII Ha 9oBek ot Hacenennero Tam Bb3im3a Ha 11 800 EUR mpu
cpenno paHuie 3a EBpozonara 29 500 EUR u 26 600 EUR 3a EC-28. ToBa o3nauaBa, 4e
ctpanara noctura 40% ot cpennoro 3a EBpo3onara u 44.36% ot cpexnoro 3a EC. C Te3n
pesynratu Jlutea msnpesapsa JlaTBus, HO e cienq Ectonus u nocra npenu beiarapust (Bxk.

¢wur. 3).

Qurypa 3
Peasren BBII na yoBek ot Hacenenuero B JIntsa 3a nepuona 2007-2013 r. (8 EUR)
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[To mokazaTens ,,IPOU3BOAUTEIHOCT Ha TpyAa”~, m3mepeHa dpe3 BBII Ha m3paboTen gac ¢
10.6 EUR JlutBa oTHOBO m3mpeBapBa JlarBus. [Ipu mokazaten 3a eBpo3onara 37.3 EUR 3a
2013 r., JIutBa e mocturnana 28.42% ot cpennoro pasauiie. 3a EC-28 cpenHoTo paBHHIIE
e 32.1 EUR, xoeto mpasu noctmkenue ot 33.02%. [1o To3m mokazaten JIuTa ce moapexaa
cnen Ecronus, Ho npenu JlatBust u bovarapus. [1o nokasarens ,,CpeIHOTOJIUILIEH PACTEX
Ha Mpou3BoAMTEeNHOCTTa Ha Tpyaa” 3a 2013 u 2014 r. JlutBa u JlatBua mmar pesynrat
cbOTBETHO 2 U 1.9%. TexXHONIOrMYHOTO paBHUILE M KalUTaJOBaTa HWHTEH3MBHOCT Ha
NPOM3BOJCTBOTO ca (akTOpu OT I'bPBOCTEIICHHO 3HA4YCHUE 3a pacTexa Ha
MPOM3BOJUTEIHOCTTa Ha TPyJa B €JHAa HAalMOHAJTHA MKOHOMHKA. CBIIO TOJKOBA BaXKEH
(hakTOp € KauecTBOTO Ha TPYyAOBHTE pecypcH. B ToBa orHomenue JIurBa ce oTKposiBa,
JIOKOJIKOTO paboTHAaTa CHlIa TaM c€ CMATa 3a €AHa OT Hai-moOpe oOpa3oBaHHTE B
Henrpanna u U3rouna Espomna — 35% ot 3aeTuTe B cTpaHara ca ¢ BucIIe 00pa3oBaHHeE.

AKTyarrHITEe MAaKpOMKOHOMHYECKH MToKa3arenn 3a JIutsa 3a 2014 r. BKIIOUBAT:

® HMKOHOMHYECKH PaCTeX Ha TOAUIIHA OCHOBA 2.7%);
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6e3padotuma 11.2%;

nHdnanus 0.3%;

oromkerer gedurut -2.1% ot BBII (32 2013 n 2014 1.);

IbprkaBHU pasxonu crpsimo bBIT 35.8%;

myommaer aear 41.3% ot BBII;

CBCTOSIHHE Ha TEKyIllaTa CMETKa Ha IuIaTexHus 6ananc — n3aumrsk +0.8% ot BBII;
cpenHoMeceyHa pabotHa 3amata 697 EUR (kbM aBrycr)

kpenureH pedtunr (Standard & Poor’s) A — noBuieH nposierra Ha 2014 r. or BBB.

3ak/ouenue

BbB Bpb3Ka ¢ npelcTaBeHUs AaHATN3 HA MOJHMTHKHUTE U MPo0dJjeMUTe HA 0anTHIiCKUTE
AbpaaBu Mo NbTs UM KbM EIIC Morat ga ce HanpaBsIT HSIKOM 00001aBALIM U3BOAM H
NpenopbKy u 3a bearapus.
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Cren mocTUraHeTo Ha MOJUTHYECKa HE3aBUCUMOCT B HayanoTo Ha 90-te rogunu Ha XX
Bek B Ecronus, JlatBus m JluTBa 3amodBar IpolecH Ha CHCTEMHa TpaHchopMarius,
KOWTO MPOABIDKABAT OKOJIO /IBE JECETHIICTHs. Pe3ynTaTsT € u3rpaxkaane Ha CTPyKTypa
Ha Ia3apHa MKOHOMHMKA, BKJFOYBAINA KAYeCTBEHH M IIBIHOLCHHO (YHKLHOHHPALIH
MyOIMYHY MHCTUTYLUH. bantuiickure nppkaBu ce npuchenuassaT kbM EC n BegHara
3aroyBar MOATOTBUTEIHHUTE MPOLECH 3a IPHEMaHe Ha €JUHHATa EBPOICiCKa BalyTa,
KOMTO HMaT 3a pe3yiTaT HU3IBJIHEHHE Ha MAaKpOUKOHOMHYECKHUTE KPHUTEPHUU 3a
HOMHWHAJIHA KOHBCPICHLMA. Tosa ce CllydyBa CcCjied NOPEMHHABAHCTO Ha TEXHUTE
MKOHOMUKH TIpE3 TEXKa PEeLecHs], IPUINHHUTE 3a KOSTO ca KAaKTO BBHHIIHH (€(EeKTH Ha
CBETOBHATa (DMHAHCOBA KpHW3a), Taka M BHTPEUIHN (€CTECTBEH Kpail Ha MKOHOMHYECKU
6ym) (Blanchard et al, 2013).

Kaxeu noaumuxu cmosm 6 o0cHO8ama HA UNBIHEHUEMO HA 3A0bIHCUMETHUME
kpumepuu 3a Eepozonama, pecn. ycnewnume pesymmamu om noO20MEUMeTHUmMe
npoyecu 8 mosa omuouternue? JIbpKaBu ¢ BATyTeH OopI mwin 60paomono0eH mapuyeH
pexXHM He MoraT Ja W3MOJ3BaT BaIyTHHA MHCTPYMEHT 3a HKOHOMHYECKO
BB3CTAHOBSABAHE. BBIpoc Ha SCHO pelIeHHe € Oanu Ja ce IPOoBele MKOHOMHYECKO
npucnocodsBane Oe3 BbHIIHA AeBanBauysi. Ecronus, Jlareus u JluTea nokaspar, 4e
€ Bb3MOKHO HKOHOMHYECKO BB3CTAHOBSIBaHe 0e3 BBHIIHA 00e3leHKa Ha
HALMOHATHATA BAJyTa B YCJOBUATA HA IJ100a1HM KPU3HCHM nponecu. B ocnosata
Ha MKOHOMHMYECKUTE YCIIEXH € BBTpEIlHaTa JEBaJIBallMs, B KOATO € 3aJI0KEHO Ha
¢uckanHa KOHCONMAAIMS B Hali-TeXKa (hopMa B CaMOTO Hayajlo M B PAMKUTE Ha KPaThK
CPOK. B mo3u cmucv1 0CHOGHU XapaKmepucmuKky Ha NPUCnOCodumennume npoyecu
ca 0vp3a uckanna KOHCONUOAUUA U U3NOSI36AHE HA 08AMA OCHOGHU U3MOYHUKA HA
uKoHomuuecku pacmedxnc. Upes puckarHaTta KOHCONHMIALMS ce HaOisATa B MO-roJsiMa
CTEIIeH Ha HaMajsiBaHe Ha OFOJDKETHHTE Pa3XOAd, OTKOJKOTO HA YBEeIMYaBaHe Ha
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JaHbuuTe. B ocnoeama Hna obwjama o2paHuuumenHa QUHAHCO8A NOIUMUKA U 8
YACMHOCM HA NPOBeOeHaAma (QUCKATHA KOHCONUOayus 6 Oanmuiickume UKOHOMUKU e
KOHYEenyusma, CveldcHo KOAMO 6b3CMAHOBA8AHEMO HA (DUHAHCOBAMA CMAOUIHOCT e
yenosue 3a UKoOHomMuyecku pacmedic. ToBa BOIM 10 Bb30OHOBSBaHE Ha PeAUIIa IPOLECH
ChC CTUMYJHpAIL eeKT, HalpUMep Ha HOPMATHOTO OaHKOBO KpeOUTHpaHe Ha On3Heca,
KakTo ¥ IO BBb3BpPbIIAHE Ha MOTPEOUTENICKOTO [IOBEpHE, DECIl. yBeIM4YaBaHE Ha
BBTPEIIHOTO ThPCeHE. BB3CTAHOBEHHMAT HKOHOMUYECKH pacTeX B OanTHHCKHUTE
UKOHOMHKH € B pa3Mep, OOCTaThyeH, 3a Jla OKaxe OnaronpusrteH e(exT BbpXy
3a€TOCTTa U JIOXOJUTE.

Cvenacysarnocmma Ha norumukume, C8bp3any ¢ nyoIuuHy Qunancu u napuyna cgepa,
KAKMo U ACHAmMa HACOYEHOC KbM UHmMezpayus Ha HAYUOHATHUA CMOKO8, Mpyoos u
@unancos nazap 6 nasapume na EC e 6 ocnosama ma ycnewnume pe3yimamu Ha
banmutickume  Ovpicasu 6 npoyeca HA NOO20MOBKA 3d NAPUYHUA  CHIO3.
KonBeprenrnure noknanu 3a Jlateus u JIuTBa, ChaABbpHKAILM MOJOKUTETHO CTAHOBHUILE
Ha EK u EIIb 3a npuchenunsBaHe KbM EBpo30oHaTa, BKIIIOYBAT W3BOJAU 32 HAKOU
npoOyieMH, pecl. TpPENnopbKH 3a IPEoJOoTIBaHETO WM. B TOBa OTHOIIEHHWE
MOJIMTHYECKATa BOJISI M MKOHOMHYECKHUTE PELICHUs JeWCTBAT B CHHXPOH 3a ITOCTHTaHe
Ha OnarompusiteH pe3ynraT. ChIIEBPEMEHHO €IHA U ChIla Mpenopbka 3a beiarapus B
JIBa TIOCIIC[OBATEIHM KOHBEPTEHTHH JAOKJIaJa HE IO0TydYaBa HY)KHOTO BHUMAaHHE H
peakius.

OnurbT Ha TpUTe OanTHiCKK ObpkaBu (M MpnaHnmus) moka3sa, 4e MKOHOMHYECKU
ycnexmu B CbBPEMCHHUTE HECUT'YPHU U HeCTa6I/lJ'IHl/I BpE€MCHA Ca BB3MOKHH, HO Ha
BUCOKA COIMalHA IIeHa. BBIOpOChT € KOM Ibp)KaBM MOTaT Jla CH IO IO3BOJIAT.
W3pazsBaHuTe CTAaHOBUINA, Y€ OANTHUICKUTE Ibp)KaBU HE MOTAT J1a CIIy>KaT KaTo MOJEl
32 NKOHOMHYECKO BB3CTaHOBSBAHE, C€ MO30BaBAaT IJIABHO Ha (pakTH 3a HEJOCTHI'HATO
paBHuLIe Ha npou3BoAcTBO U BBII OT npeaxpu3ucHus nepuos, a Chbllo U Ha BUCOKATa
collMaNHA IIeHa, W TO-CIEeNHAIHO paBHAIIETO Ha Oe3padoruma (Krugman, 2013; Wolf,
2013).

Haii-o01mo OIeHKuTe 3a COIMAIHUTE HW3MEpPEHHS Ha TIPOIEeCUTe B OalTHHCKUTE
IbpKaBH M bbarapusi, ochlnecTBIIIN MPeXoJ OT IUIaHOBA KbM Ia3apHa MKOHOMHKA U
JIOTOHBAIIM PAa3BUTHTE EBPOIECHCKH CTpPaHU, TPAOBa Oa OTYNTAT HAKOM aKTyallHH
nokazatenu. [lo nanuu Ha EBpoctar B kpas Ha 2013 r. Xopara B piCK OT O€JHOCT MIIH
COLIMANIHO M3KIII0YBaHe B buirapus ca 48% — Hali-BUCOK AsT cpell BCUUKU JBPXKaBH B
EC. 3a cpaBuenue 3a Ectonus To3u nporeHr e 23.5%, 3a JlatBus — 35.1% u 3a JlutBa —
30.8%. Hdopu 3a PymbHHS nokazaTensr e 1mo-go0sp oT To3u 3a bwarapus — 40.1%.
Mooice 0a ce npueme, ye pannomo Gopmyrupare Ha cmpameudecKu Yeau u paouKaiHu
pedopmu Kamo cpeocmeo 3a HeOMKIOHHO Cled8aHe HA me3u yeiu uMd NO-HUCKA
COYUATHA YeHa 8 CPaGHeHUe C 6aPUAHMA, BKII0YEAL HEACHU CMPamecuiecku yeiu u
nocmeneHHu pepopmu 3a MHO20 NPOOBIXCUMETIEH NEPUOO.

ITocrass ce BBIIPOCHT 3a POJIATA HA AbprKaBaTa 3a HaMAJIAIBAHC HA T'OJCMHUTE COLIUMAIIHU
HEPABCHCTBA B OTACIHUTC HWKOHOMHUKHU B CBBPEMCHHHSA CBAT. Ilo IIpaBujIo OT
LHEHTpaJIN3npaHaTa NKOHOMUKA B OUBILINTE COIMUATTMCTUYCCKU IbPKaBH IPOJbJIKaBa aa
CC 3ajlara TBBpPAC MHOI'0 Ha ABbPKaBHUA 610}1)KGT KaTO BaXXCH HWHCTPYMCHT B TOBa

61



HUronomuuecku uszcneosanus, ku. 1, 2015

otHoureHne. Mcropudeckn upes3 mnpepasnpenenuresnHara cu (QyHKuus QuckanHara
MOJMTHKA € JIONpHHAcsIa 3a HaMalsiBaHEe Ha HMKOHOMHYECKHTE HEpaBEeHCTBA B
pasnuuHuTe ABpXKaBU cpeaHo ¢ 25-35% (O’Connor, 2014). B cbpBpeMeHHHST CBST
3HaYCHWETO Ha IbpKaBHUSA OIODKET KaTo WHCTPYMEHT 3a OrpaHHYaBaHE Ha
WKOHOMHYECKHTE HEPaBEHCTBA HaMallfiBa. B ToBa OTHOIIEHWE WHTEPEC MPEICTaBIIBAT
JAHHWUTE 32 MPABUTEICTBEHUTE PA3XOIH, BKII. COIMATHHA U CYOCHINH, KaTO MPOICHT OT
BBII mo aepxasu. 3a 2014 r. Jlutea ¢ moxazaren 35.8% (35.5% 3a 2013 r.) u JlatBus ¢
35.4% (35.7% 3a 2013 1.) ca crpanute B EC cneq Pymbaus (35.1% 3a 2013 1. u 35.2%
3a 2014 r.) ¢ Hali-HMCBK NPOLEHTEH A1 Ha MPaBUTEICTBEHU pa3zxoau crpsimo BBII.
Ectonust uma no-sucok asi (38.9%) u ot bwirapus (38.3%) 3a 2013 1., Ho 3a 2014 1.
3a Ecronus mnokasatensaT Hsama npomsHa (38.9%), mokaro 3a bBearapus Oenexu
yBennuenue 10 40.9%. Hannute 3a JlatBus, JIutBa u PymMmbHUS ouepTaBaT TEHAECHIUS
KbM TOHIKaBaHEe Ha IPaBHTENICTBEHHTE pa3xoaM Karo mpoueHt ot BBII 3a mepuona
2010-2014 r. B Vpnanaus T031 moka3aTel Chio Oenexu HamaieHue. bes na ce mpasu
IUpEeKTHA BpPB3Ka, TOBa ca W AbpkaBu B EC, WecTo CoYeHM 3a MpUMep B peaulla
ACTICKTH.

Tpute 0anTHIICKM UKOHOMHKH HE Ca BBBJICUYECHH B JBJIrOBa KpH3a, T€ HE ca MMalu
npoOsiemMu ¢ MyONUYHUTE ABITOBE, KOETO Ce OKa3Ba 0COOEHO BakeH (akTop 3a Obp30
MKOHOMHYECKO Bb3CTaHOBsBaHe. ChBPEMEHHUTE pPa3BUTHUS MOKa3BaT, 4Ye MAJIKUTE
IbpKaBH HE TpsAOBa J1a CTUraT OO TOJIEMH OFOKETHU ACQUIMTH, PECI. MyOJUUYHHU
ABJITOBE. duHaHCOBUTE nazapu B CbBpCMCHHUS CBAT Ca Hal-BaKHUSAT peryjgaTtop B TOBa
otHoureHne. CMHUCBIIBT €, Ue T€ He I'o M03BOJISIBAT, JOKOJIKOTO LieHaTa 3a (puHaHCHpaHe
HAa HSAKOW JbP)KABHU JIBJIITOBE HA KANMTAJIOBUTE MAa3apH 3HAYUTEIHO CEC yBEIHYaBA H
CHOTBETHHTE MKOHOMHUKH C€ OKa3BaT OTKBCHATH OT IMa3apHO (pUHAHCHpaHE C BCUYKH
MPOU3THYAIIHN OT TOBA ITOCIIEICTBUS.

Ecronus, JlatBus u JlutBa nedwmHHpaT CBOS cTpaTerndecku wu300p W cieaBaT
HeoTKIOHHO TbTA KbM EIIC, KONTO BKIIOYBA CHITHH B3aUMO3aBHCHMOCTH MEXKIY
y4acTBAIlUTe JBPXKaBH, BKJI. BB3MOXKHOCTTAa 32 ITBJIEH OTKa3 OT HaIOHAJlCH
CyBepeHHTET B ompeneneHd cepu. CMUCHIBPT Ha MPEMUHABAHETO IPE3 CEPUO3HU
(MHAHCOBY M MKOHOMHYECKH MPOOJIEMH, MPETUICTEHN C MOJUTHYECKH, € MTOCTUTAHETO
Ha peaHa KOHBEPTeHIIMSI B PAMKUTE Ha ChI03 C PA3BUTU AbPIKABU. AKMYAIHUSAM GbNPOC
e 3a coyuannama yena. banmuiickume 0wvpiscasu ca pazopanu u nIAGMUIU YEHAMA 3d
npudodueane Ha noaumuiecKama cu Heagucumocm é Hauanomo Ha 90-me zoounu,
yenama 3a npexooa om NAAHO8A KbM NA3APHA UKOHOMUKA, YeHAMA 3d U3U3AHE OMm
peuecuama, 6 KOAMO U3NA0AM 8 YCIOGUAMA HA CHEPEMEHHAMA CEEMO6HA
¢unancosa xpuza. Ilpeocmou um o0a naawam u yeHama 3a CONUOAPHOCHMMA 6
PamKume Ha eOUH NPodIEMeH napuieH Cvio3.

Ha ¢wur. 4 u 5 e nmpencraBeHo cpaBHEHHE HAa TOCTIDKEHHSTAa Ha OANTHHCKUTE IBbpPKABH U
Boearapus B npoueca Ha peanHa koaBeprexnus B EC.
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Ourypa 4
Peanen BBII Ha 4oBek OT HacCENEHUETO KAaTO MPOLEHT OT CpeHOTO paBHHULIE 3a EC-28 kbM
2013 T.
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W3rounuk: EBpocTar.
®urypa 5

[poussonuTenHocT Ha Tpyna (u3Mepena upe3 BBII Ha u3paboTeH yac) KaTo MPOLEHT OT
cpenHoTo pasuuile 3a EC-28 xkbm 2013 .
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M3rounuk: EBpoctar.

OOUMAT U3BOJ €, UC mpume OATMUICKU OBPHCABU Ce NPEeOCHABAM MHO20 NO-000pe om
Bvncapus é npoyeca na peanna xongepzenyusn ¢ EC. [lo bBII na uwosex om Hacenenuemo
Ecmonusa e nocmuenana pasuuwe Hao 53% om cpeonomo 3a EC. Jlumea u Jlameus ca
npemunanu 40% om cpeonomo pasuuwe — cvomeemno 44.36 u 43.61%, a kvm 2013 e.
buvreapus e oocmuenana edéa 21.05%. Ilo nokazamen , npouzsooumenrHocm Ha mpyod,
usmepena upes BBII na uspabomen uac”, nocmudcenusma ca no-ckpomuu. Ecmonus éoou
cped barmuiickume Ovpicasu ¢ 35.5% om cpednama npouzeooumennocm 3a EC kom 2013
2., creosana om Jlumea c 33.02% u Jlameusa c 26.17%. bwreapua pecucmpupa edea
15.26% om cpeonomo pasuuwe 3a EC.
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Bwvneapus e na eman noocomoska 3a exnousane 8 ERM 1. [Ipu Oelicmeawo usuckeare 3a
MUHUMYM 08€ 200UHU 6 NOO2OMBUMENHUA Mexanuzvm Ecmonus npecmosiea wecm coounu,
Jlameusi — noseue om ocem, a Jlumea — noumu decem 2o00unu. 3a bvreapus naii-eeposimno
ROIUMuUYeckomo peutenue 3a exmiousane ¢ Illlenzenckama 30na we 6vOe KIOU080,
CMUCHIL HA OMBAPAU0 NbMs 3d CKOPOWHO npucveounasane kom ERM I, 6e3 0a modice oa
ce mpocHo3upa ¢ MOYHOCM nepuooa Ha npecmoiu. Mooice 6u no-eaxcno om
0N1a20NPUAMHOMO NOIUMUYECKO peuleHue € MOYHAmA NpeyeHKa Om CmpaHa Ha
0b12apPCKOMO  NPAGUMEICIE0 OMHOCHO 20MOGHOCHMA 34 NpUEMAHe HA eOuHHa
napuuna eOuHuyua ¢ MHo20 no-pazeumu uxonomuxu. Ha mosu eman Eepozonama
HPeOCmasinga HexXOMO2eHHO UKOHOMUYECKO HPOCHIPAHCME0, 6 KOEHlo npouecume Ha
UKOHOMUUECKA Oudepenyuayus ce 3a0v1bouasam, a HAKOU OM YUACMEAUUNE
Ovpifcasu pazsueam 3a8UcCUMOcn om Punancoso cvoeiicmeue. Couiespemeno Kypcom
KbM 20MOGHOCH 34 6KII0Y6AHE 6 NApUYeH Cblo3 ¢ HO-HANPEOHANU e6PONelCKU
UKOHOMUKU CbOBPICA 02ZPOMEH NOMEHWUATI 3a Pa3eumue.
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Bacunuxu Ea3dei<u0y1 T'OJJMHA XXIV, 2015, 1

TEHAEHIUHU HA KAIIUTAJIOBUS ITA3AP B I'bPLIUA IIPE/IU U
CJEJ KPU3ATA C AbPKABHUA AbJII'

Hanpaeen e kpamvk 0030p HA UHCMUMYYUOHATHAMA UHGPACIYKMYpa (MeXHUuuecKa
u Hopmamuena) Ha kanumanosus nazap 6 I'vpyus. Pazenedanu ca menoenyuume 6
yeHume Ha aKkmueume 6 CpasHenue ¢ pazsumume U pazeusawjume ce nasapu, Kamo e
NOKA3aHa CMenenma Ha eIusAHUue Ha MeXCOYHapoOHUme u Ha 8bmpewnume Qakmopu
6bpXy OuHamuxama Ha epvyxus nasap. Ilocovenu ca mendenyuume 6 obemume Ha
MBP2OBUAMA U KANUMATUIAYUAMA HA NA3aPA U CA AHATUSUPAHU 8BL3MONCHOCUME
My 0a akymyaupa UHAHco8 pecypc 3a pupmume.

JEL: GO1; G15; G23

BbBenenue

W3nu3aHeTo Ha rpblKaTa HKOHOMHKA OT ChCTOSIHMETO Ha peLiecHs U IPEMUHABAHETO i KbM
YCTONUMB HMKOHOMHYECKH PACTEX IpeAronara OCBEH BCHUKO APYro U IBJIHOLEHHO U
edeKTuBHO (YHKIIMOHWpAaHEe Ha KanuTaaoBus naszap. bes na e Ha nume ToBa HE MOXe Jia ce
OCHUTYpH JOCTaTh4YHO (HMHAHCHpAaHE Ha TPBUKHTE GUPMH M JAa C€ CTHMYJIHpAT
CIECTSIBAHUATA 1 MHBECTHIHHTE.

B cobcrosHME M € obade cera IPBLUKUAT KaMUTAJIOB Masap Ja M3IBIHM TakaBa 3agada?
KakBu ca TeHOeHIMMTE, KOUTO C€ Pa3BHBAaT B HETO0 Npe3 IOCIEIHUTE TONUHU CIEH
MPOSIBIICHUSITA Ha MEXIyHapoJgHaTa (huHAacoBa Kpu3a M OCOOEHO ClIel HACTBIIBAHETO HA
JIBIroBaTa Kpusa B cTpaHara? Kak morar ja ce BIUIIAT Te3W TEHJEHIMU B YCHIIMATA 3a
BBH3CTAaHOBSBAaHE Ha IpblIKaTa MKOHOMMKA? 3a 1a ce Jaje OTroBOp Ha Te3U BBIPOCH, B
M3CJIEBAHETO Ca aHAJIM3MPAHU MHOXECTBO JJAaHHM, ONMUCBAIM KAaKTO MHCTUTYILHOHAIHOTO
pa3BUTHE HA KallUTAJIOBHS Ia3ap, Taka M HEroBaTa ThProBCKa AMHAMHUKA — [IEHH, 00eMH Ha
THProBUs, KalWTalu3auus, HaOupaHe Ha Kanural, 3a nepuona 1991-2014 r. AHanmuzbT
1O0Ka3Ba, 4Ye Cclie]l pa3pa3siBaHETO Ha KpH3aTa Ha Jbp)XKaBHUS IBIT Ta3apbT TIyoH
XapaKTepPUCTHKUTE HA DPAa3BUT Ma3ap M € C HapylmeHa (yHKIMOHATHOCT — TOH He
MPEeAOCTaBs CepHO3Ha AITEPHATHBA 3a CHECTSIBAHE W MHBECTHPAHE, KAKTO M BH3MOXKHOCTH
3a HabMpaHe Ha KanuTaj. Bcuuko ToBa mpeun Ha pUHAHCHPaHETO Ha GUPMUTE, CHOTBETHO
Ha WHBECTHLIMHUTE, KAKTO M HA BH3CTAHOBSBAHETO HA OTPEOIEHUETO 1 HA MKOHOMHUKATa

1
Bacunuxu bazoexudy e doxmopanm ¢ HMncmumyma 3a uxoHomuyecku uzcieosanusi npu BAH, e-
mail: villy_sms@yahoo.gr.
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1. UHcTUTynHOHAIHA HH(ppPACTPYKTypa

AtuHckara ¢onmoBa Oopca (ASE) e ce3mamena mpe3 cenremBpu 1876 1. Karo
camoperyimpama ce odmectseHa nHCTHTYIHA. [Ipe3 1995 1. GopcaTa e mpeoOpasyBaHa B
akmonepHo apyxkectBo Athens Stock Exchange SA. Ilpes mapt 2000 T. € OCcHOBaHO
xonauHToBOTO Jpyx)ectBo Helenic Exchanges Holding SA (HELEX) kato mpy»kecTBo-
maiika Ha Athens Stock Exchange SA, xoero Ha 21 aBryct 2000 r. e peructpupaHo 3a
ThproBusi Ha OcHoBHus mazap (Main Market) Ha ATtunckaTta 6opca. IIpe3 2002 r. ASE u
ADEX (AtuHckaTa Oopca 3a AepUBaTHBHU HHCTPYMEHTH) ce cnuBat u ¢popmupar ATHEX.

Otroraa Hacam HELEX ce crpemu pa pasmmpsiBa HENpecTpaHHO reorpadcku
Mpe/UIaraHuTe YCIyrd U Jla MOoA00psiBa TEXHUUYCCKH JIeHHOCTTa cu. ['pymara ¢ moamucaia
MEMOpPaHIYMHU 3a Pa30HUPaTeICTBO C HSIKOJKO CXOJHHM MHCTHTYyIHMH — Oopcute B UepHa
ropa, Hm—ﬁopx, Kunsp, Makenonus u benrpaa. BzaumMHoTO nipeiocTaBsiHe Ha HOY-Xay UM
3a IeJl aTUHCKUST KAIlHWTAIOB IMa3ap Ja OCTaHe KOHKypeHTocrmocoOeH Ha (oHa Ha OBpP30
pasBuBamiata ce IIoOaHA WHIYCTPHs, 3aJBIDKBaHA OT CIUBAHHA W TEXHOJOTHMYHH
WHOBAIIHH.

ATHEX e aktuBen wicH Ha CBetoBHaTa (enepanus Ha dopcure (WFE), Ha ®eneparmsita
Ha EBpomneiickure ¢onmoBu Gopcu (FESE), Ha eBpomelckusi MHCTHTYT 3a KaMTAJIOBH
nazapu (ECMI), Ha Aconumanusta Ha MexayHapomaHute mnaszapu 3a omiuu (IOMA) u Ha
EBpomneiickust komuteT Ha 6opcute 3a onuuu U ¢rouspen. (ECOFEX). Atunckara Oopca e
acolMupaH 4wieH U Ha MexayHapojaHaTta OpraHu3alus Ha KOMHCHUTE 10 LIEHHH KHHXKa
(IOSCO). Upes Te3u MHCTUTYLUH ATHHCKAaTta Oopca ClIeId Pa3sBUTHETO HA ChOTBETHOTO
3aKOHOAATCJICTBO Ha EC u y4dyaCTBa B HHUIIMATHBHU, HACOUCHU KbM MHTCIPUPAHEC Ha
KallMTAJIOBHUTE Ma3apH.

TeproBusita Ha ATuHCKaTa 6opca € ¢ AeMarepuaiu3upany pUHACOBH MHCTPYMEHTH, KaTo
MpOLEChT Ha JeMaTepuanu3uanus € 3aBbplieH B kpas Ha 1999 r. Kaupuarsr u
CETHIMEHTHT Ha TPAH3AKIMHATE C€ W3BHPIIBAT OT LleHTpaneH nemo3uTap Ha (UHACOBHUTE
uHcTpyMeHTH (LII®U). Ot 2006 1. Tasm mHCTUTYIUSA € AbmiepHa B xonnuara HELEX u
EIMHCTBCHO TS € OTIOBOPHA 3a CETHIMEHT W KIHWPHHT Ha OIepallnuTe, KaKTo W 3a
MOJBPIKAHETO HA PETUCTPUTE C JileMaTepHaIn3upaHi (PMHACOBH MHCTPYMEHTH. 3a Jla MOXe
Ja TBPryBa, BCEKHM HMHBECTUTOP TpsOBa Ja OTKpUE J[eMaTephaln3upaHa CMeTKa B
Cucremara 3a Jemartepuanu3upaHu ¢uHacoBu HHCTpyMeHTH (SAT) upe3 eauH wnm
HSKOJKO 4JEHOBE Ha Oopcata win 4pe3 OaHKH-IIONEUYMTENH, KOMTO ca UWICHOBE Ha
Cucremara 1 ca OTOPH3UpPaHH 1a paboTST C Hesl.

[Tpouenypara Ha KIMPUHT UMa YETUPU (a3u:

. Hotudukanus Ha [[JIOU ot crpana Ha bopcara 3a ckiltoueHM CHOENIKH MO BpeMe Ha
CBHOTBETHATA CECHS,;

. HoTH(]UKaMs OT cTpaHa Ha omnepartopa Ha SAT 3a Buzma u Opost Ha (pUHAHCOBUTE
WHCTPYMEHTH, KOWTO IIe ObAaT ACOMTHpaHM OT M KPEOWTHPAaHH IO CMETKaTa
CHOTBETHO HA MPO/IaBaya M KyITyBaya;

L4 6J'IOKI/IpaH€ Ha CbOTBETHUTEC MHCTPYMEHTH,
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. MPEXBBPIITHE HA (PUHACOBUTE MHCTPYMEHTH OT CMETKaTa Ha MpojaBada B CMETKaTa
Ha KyIyBaya [0 CHCTEMATa “I0CTaBKa CpElLy Iialane” Ha MHOrOCTPAHHA OCHOBA.”
CeThJMEHTHT U KIMPHUHTBT 3aBBPIIBAT HA TPETUS JICH, CIIEA KaTo CHENKaTa e
CKJTIOUEHA — T.HApP. CEThIMEHT Ha (t+3).°

Criope; TPBIKHUSI 3aKOH WHBECTHTOPUTE HE MOTAT Ja MpoAaBaT (MHACOBH MHCTPYMEHTH,
KOMTO HE MPHUTEKABaT, T.C. 32 KOWTO MMAT CKJIIOYEHA CIEJIKa, HO ca OIle B MpOIEC Ha
CEThJIMEHT. ENWHCTBEHO M3KJIFOUECHHE MOXE [1a CE HAlpaBH, aKO CE€ CJICBAT MMpaBHIaTa 3a
KbCH TIPOAAKOH.

IlacuBuTe Ha HWHBCCTUIIMOHHUTEC MNOCPCIAHUIIUM, KOUTO IMPOU3JIM3aT OT THpProBCKaTa UM
JeiiHocT Ha ATuHCKara Oopca, ca 3ammrend B pasmep 1o 30,000 EUR ot rapanimonex
¢donn (Athens Exchange Member Guarantee Fund), Ko#To ce MOIbBa OT BCUYKH YJICHOBE
Ha Oopcara W ce yNpaBisBa KaTro CaMOCTOSITENHO opuandecko mne. Jpyr ¢oHx
(Supplementary Clearing Fund) nmokpuBa nacMBM Ha WHBECTHIMOHHHTE ITOCPEIHMIIH,
OPEXBBPJIMIN HAPEXKIAHHS 3a THPrOBHS B PE3yJITaT OT 3aKbCHSI KIUPHHT TMOPaH
HE/IOCTAaBeHU WIM HeIulaTeHu (uHacoBu WHCTpyMeHTH. To3u (OHI ce ympasisBa u
noneuutencrsa or HELEX.

UudpacTpykTypaTa Ha KamWTAOBHs I1a3ap Ce JOMbBJIBa OT [ pblKara KOMHCHS 3a
karmutanoBus masap (Hellenic Capital Market Commission, HCMC), xosito e
KOMIIETEHTHHUST OpraH, peryjupai] KalWuTaJOBUs Ia3ap B ChOTBETCTBHE C IPHUETHUTE
3aKOHM Ha MECTHO M €BPOINEHWCKO HUBO. Ts € Ha CaMOCTOSITEJEeH OJDKET, KOWTO ce
(uHacHpa OT MOAHAI30PHUTE JIMIA — MHBECTUIIMOHHU (DUPMH, YIPABJISIBAILIN IPYKECTBA,
APYKECTBA, HMHBECTUpAIUM B HCABHXHNMA CO6CTBCHOCT, WHBECTUIIMOHHU MOCPCIAHUIIN,
E€MUTEHTH Ha QUHAHCOBU HHCTPYMEHTH.

Jo 2000 r. B I'bpuust HAMa 3aKOHM, KOUTO J1a PEryJUpaT KOPHOPATUBHOTO YIPAaBICHUE B
KOHTEKCTa Ha KarmuTtaioBus masap. Ot 1999 r. uma mobposonen Koneke 3a KoprmopaTuBHO
ynpasiernue, a ot 2000 r. HCMC BwBexna 3ampmkutencH Kogeke Ha MOBeIEeHHETO Ha
KOMITAaHUUTE, PETHUCTpUpaHn Ha ATHHCKaTa (poHIoBa 6opca. Brocnencteue mpes 2003 T. ce
MpreMa U 3aKOH, PeryiIupaIi KOpIopaTuBHOTO yIPaBIIEHUE, B KOHTO C€ BBBEXKAAT CAKIIUI
3a Hecna3BaHe Ha peryJalunuTe B Ta3u cdepa.

HampaBenusiT mperies moka3Ba, 4Ye ca HalWIEe BCHYKH HEOOXOIUMH €JIEMEHTH Ha
nazapHara HHQPACTPYKTYpa, XapaKTepH3Upalld ChBPEMEHHUTE TEHICHIIMN U W3UCKBAHUSI—
BUCOKOOpPraHM3MpaH Tia3ap, KOHIIGHTpalMs Ha THProBUATa, [AeMaTepuain3anus Ha
(DMHAHCOBUTE HMHCTPYMCHTH, JCMO3UTAPHA HMHCTUTYIMS, TapaHIMOHHH (OHOBE,
peryiaTopHd oOpraHu, xapMmoHusupaHo ¢ EC 3akoHanaTencTBo, M3UCKBaHHUA OTHOCHO
KOPIIOPATHBHOTO yrpaBieHue. Te3n (akTu 1aBaT OCHOBAaHHWE Jia CE 3aKJIIOYHU, Y€ TPBUKUAT
KaluTajoB Ma3ap € BbB BUCOKA CTENEH 3aBbPIICH OPIaHU3allMOHHO U TEXHOJIOTMYHO. ToBa
obadve e caMo efHaTa CTpaHa Ha HemaTa. [IpyraTta crpaHa ¢ (yHKIMOHAIHOCTTA Ha Ta3apa,
T.e. IIOKOJKO TOH MOXe Ja W3NBIHSABA TIPEAHA3HAYCHHETO CH 10 OTHOIICHWE Ha
MOOMIIM3HPAHETO HAa KamuTan 3a (UPMHTE, IO OTHOIICHHE HAa CIIECTABAHHUATA U
WHBECTUIIMHUTE. 3a Ta3W LEJ € HeoOXOOUMO Ja ce pasriefaT TEeHACHIMHTE B IICHHTE,

2 I[onycxa CC€ U CCTBHJIMECHT Ha ABYCTpaHHAa OCHOBA IIpU 0JIOKOBH CICJIKH.
3 HpI/I OJIOKOBHUTE CHCJIKU NMEPUOABT HAa CETHJIIMECHT MOKE U 1A € I1O-KPAaThK.
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THPrOBHATA, MBPBUYHOTO MpE/JIaraHe Ha eMUCHHU OT aKIMK U pa3Mepa Ha HaOWpaHUsl upe3
Oopcara KamuTal.

2. IleHoBu Tenaenunu — I'bpuys Ha (poHA HA pa3BUTHUTE NAa3apu

Ha ¢ur. 1 e u3obpasena rpapuka Ha Gopcosus mumekc GD* mpes mepuona 01.1990 —
06.2014 r., 32 KOWTO MMa OTHOCHUTEIHO JIbJITa TOPEIUIa OT JTaHHU U KOWTO Ce CMATa 3a
PeNpe3eHTaTHBEH 33 TeH/ICHIMUTE HA Ma3apa.” 3a He/IUTe Ha CPABHEHHETO Ca MPEICTABEHH
chuio 1 rpadukuTe Ha GopcoBuTe mMHAekcH SP500 (pempesenrtarmsen 3a Hio-Mopkckara
¢onnoBa Gopca) u DAX (penpesenraruBen 3a ®Ppankdyprckara ¢onnmaBa Oopca). Toid
KaTto KbM HauajnoTo Ha 1990 r. uHAEKCUTE UMAT Pa3jMYyHU CTOWHOCTH, T€ Ca CHOTBETHO
HopMmupanu kbM 100, 3a a2 MMa CpaBHUMOCT Ha pEalU3UPaHUTE BB3BPBILAEMOCTH B
paMKHTe Ha pa3riIeXJaHus IEPUo/.

Qurypa 1

Hunamuka Ha 6opcoBute unnekcu SP500, DAX, GD 3a nepuoaa 01.1990 — 06.2014,
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* HopmupaHH KbM HAa4al0TO MECEYHHU JaHHH, CTOWHOCT IIPHU 3aTBapsiHe, KOPUTHpaHa 3a IUBHIACHTU U
CILTUTOBE.
Usrounuk: NYSE, FWB, ASE.

IIpocnensiBaHeTo Ha OUHAMUKATa Ha NPEACTABEHUTE WHAEKCH BOAM 10 OIpPEICICHU
n3Boau. [Ipenu Bcuuko LeHuTe Ha Oopcata B ATHHA UMAT MHOTO SICHO M3pa3eH LMKIHYCH
xapakxrep — 0(DOpPMEHH ca CIICJHUTE IIEPUOJIH:

* TounoTo HanMeHoBaHMe Ha HHAekca ¢ Athex Composite Share Price Index (ATHHCKH KOMITO3HTEH
HHJIEKC Ha IICHUTE Ha aKIIUUTE).

> MupexcsT craprupa Ha 31.12.1980 . mpu Gasa 100 1 0Tpa3sBa H3MEHEHHATA B LIEHUTE HA AKIHUTE
Ha KOMITaHUH, KOUTO MMAaT TojsiMa KanuTainu3anus. Bkiarousa 60 emucum.
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e ot Hayajoto Ha 1990 no kpas Ha 1997 r.;

e ot Havanota Ha 1998 no kpas Ha 1999 r.;

e ot HavaioTo Ha 2000 mo mepBOTO TpUMeceune Ha 2003 r.;
e ot BTOpOoTO TpuMeceune Ha 2003 o kpas Ha 2007 T.;

e ot HavaioTo 2008 mo cpenara Ha 2012 r.;

e ot cpenata Ha 2012 1. qocera.

OcBeH TOBa ce BWXKJA, Y€ B OMpEJCIICHH MEPUOIN IIEHWTe Ha ATHHCKaTa Oopca umar
CXOJIHO MOBEJICHUE C TE3U HAa MEXKyHAPOJAHUTE OOPCH, HO TOBA HEBUHArH ¢ Taka. KakBu ca
JBHXKCHIMTC CHJIM, KOUTO CTOAT 3a/] IIOKa3aHUTC TCHACHIIMHU Ha IleHI/lTe?

B navanoto Ha 90-Te rOAMHM Ha MHHAIHS BEK II0 OTHOIICHHWE HAa ATHHCKaTa Oopca ce
HaOmromaBa 3acTod — IEHUTE (QIYKTyHpaT M HE OQOPMAT BB3XOASMA TEHICHIUS,
M3CTaBaliKu OT JMHAMHKATa HA PA3BUTHUTE MEXIYHAPOJIHU KAaUTAJIOBU ma3apu. B kpas Ha
TO3M Meproj obave ciensa OypHO MOKaYBaHe HA [IEHUTE — HHACKCHT HAPACTBA MOYTH IIECT
mbpTH 10 Kpas Ha 2000 r. m He caMo JOCTUTA, HO M 3aJIMHHABAa MHICKCHTE HA Pa3BUTUTE
ma3zapu. ToBa € €CTEeCTBEHO, 3allOTO TPBIKHUAT KANHWTAIOB Ia3ap IO OHOBa BpeMeE €
pa3BHUBAIl Ce, a OT TAKMWBA T1a3apH CE€ OYaKBa Ja UMAT MO-TOJeMH (DIYKTyalnH, a TIOKa3BaT
MO-PE3KH U3MEHHA B IICHUTE, ChOTBETHO JIa Ca MO-PUCKOBH M B HAKOH CIy4YaW Ja UMaT IOo-
ToJIsiMa BB3BPBIIAEMOCT.

90-te romuHU, 0OCOOEHO BTOpaTa UM ITOJIOBHHA, Ca IIEPHOJ Ha PACTEXX HAa MEXIyHApOIHATA
HNKOHOMHKA, Ha OTBapsHE Ha 6[/IBIJ_II/ITG COIIMAJIUCTUYCCKHU NKOHOMUKH KbM
MEKIyHapOIHOTO CTONAHCTBO M ChHIIEBPEMEHHO MEpHOJ Ha HaBJIM3aHEe Ha ‘‘HOBara
HKOHOMl/IKa” 4Ype3 MHTCPHET-TCXHOJOTUUTE U TCIICKOMYHUKAIIUUTEC. Bcuuko ToBa BOIHU 10
MHOTO ONTHMHUCTHYHY OYaKBAHUS HA UHBECTUTOPHUTE 32 HKOHOMHYECKOTO Pa3BUTHE, KOCTO
ce OTpa3sBa MO3WTHBHO HA KAaIUTaJOBUTE Ta3apu. B kpas Ha mepuoma obade CBPBX
OYAKBAaHUATA 32 TEXHOJOTMYHHUTE KOMITAHUHM BOJAT JIO TSXHOTO HAJICHABaHE M O0(QOpMSAT
T.Hap. OaJIOH.

[ocouennTe (akTopy MMaT CBOSTO 3HAYEHHME 32 TPBLKHSA Ma3ap, HO CHIIEBPEMEHHO
TEXHUAT eEeKT Ha MECTHA I0YBa ce JOMBIBA M OT BhTpemrHu (akropu. B xpas Ha 90-Te
TOAMHU PACTEXbT Ha TPBLKHUS Ma3ap € 3aXpaHBaH OT ONAronpUATHATA MEXTyHApPOIHO
cpera, HO M OT LMKIM Ha MPEKAJCHO ONTHMHCTHYHH BBTPEIIHM OYAKBAaHUSA H
CIICKYJIaTUBHU HACTPOCHUsA, KOUTO CTUMYJIMpAT MHOT'O (l)l/lpMI/l Ja C€ BB3IOJI3BAT OT
ONaronpusTHATE YCIOBHS 32 HaOWpaHe Ha KamuTal. BoJeHW OT Ta3u BbJIHA, Ha Maszapa
MAacOBO HaBJIM3aT HOBU MHAWBUAYAJIHA W MHCTUTYIIMOHAJITHU UHBECTUTOPH, OCHOBHO YpE3
IBPBUYHM EMHCHUM Ha MAJIKA W CPEAHU NPEANPUSTHS, KOETO IOBHIIABA IICHUTE W
JMKBHUIHOCTTA Ha Mas3apa. Ta3u IMHAMHUKa OOSICHSABA ITO-CHIIHHS PacTeX Ha IPBIKHS 1a3ap
Ipe3 TO3M TEPHOJI B CPaBHEHHE C Pa3BUTHUTE Ma3apy M ToJEeMUs Pa3puB MEXKIY Ia3apHUTE
IeHH U (yHIaMEHTAllHAaTa CTOWHOCT Ha aKIUUTe, 0OOCHOBaHA OT aKTHBHUTE W OM3HEca Ha
KOMIIaHHHTE.

IIpe3 2000 r. 3amo4Ba MacoB cIaj Ha KalTUTAJIOBUTE Ta3apy — U Ha MEXIYHAPOJHHUTE, M HA
rppukus. [Ipy MeXayHapoOHUTE Ia3apu TOBAa CE€ IBbIDKM OCHOBHO Ha “‘CIIlyKBaHETO Ha
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OayoHa” HAa TEXHOJIOTWYHUTE aKI[MH M MIOKAYBAHETO HA I[CHATA Ha IETPOoJIa, JOKATO CIaJbT
Ha TPBIKHS Ta3ap € MPEIu3BUKAaH KAaKTO OT OOIIUTE HEraTWBHU HACTPOCHUS Ha
MEXKIyHapoIaHaTa cpejia, Taka u oT BpTpeuinu (akropu. [lonnTudeckaTa HECTAOUITHOCT B
rofiiHa Ha u300pH, NPEMHHABAHETO HA HAI[MOHAJIHATA BAaJyTa OT JpaxMaTa KbM €BpOTO,
0TCIIa0BaHETO Ha €BPOTO CHPSIMO joJiapa ca (aKTOPUTE, KOUTO 3aCHIBAT HEraTHBHHUTE
TEHJCHIUH OT MEXIyHAPOIHHUTE Ma3apu M BOJST JIO0 MOHIKaBaHE HAa OOPCOBUS MHJIEKC C
38.8%, KOEeTO € Hali-roJIIMOTO HaMayieHue 3a mociaeaante 20 roquHu.

IIpe3 2001 r. cunHO BB3ACIHCTBHE BBHPXY MEXKIYHAPOAHWUTE KAIMUTAJIOBH Ia3apu OKa3BaT
nBe crouTus. ITbpBO, Mpe3 cenTeMBPH € U3BBPIICHA HAK-rOIsIMaTa TEPOPUCTHYHA aTaKka B
HCTOpUSITA — pa3pylIeHu ca crpaaute Ha CBETOBHHS THProBCKU IEHTHP B Hio I710p1< M Ha
[lenrarona BBB Bamuurrod. Ilpu HanageHueTo uMa XWIsSAUM KEPTBU U U3BBH
MOJUTHYECKUTE CH IIOCIECACTBHS B HMKOHOMHMYECKHM IUIAaH TO BOAU 1O Ch3JaBaHE Ha
atMocdepa Ha HECUTYPHOCT, IMOBHINABAHE HA PUCKA W INECUMHCTUYHUA OYaKBaHWSI. B
pe3yNITaT MHBECTUTOPHUTE pearupar ¢ OArcTBO KbM MO-0€3PHCKOBH aKTHBH.

Makap u BaXXHO, TOBa CbOMTHE MMa ITOBEYE HIIM HO-MaJKO €IHOKpPATEH, IPEX0JeH e(eKT.
[To-chIecTBEHO M MO-TPAfHO BIMSHHUE BBPXY KAIIMTAIOBHUTE ITa3apy OKa3Ba T.Hap. adepa
EHpoH, KOSTO M3BaKAa HAa IOBBPXHOCTTA CHIIECTBEHM NPOOJIEMH Ha KOPHOPATHBHOTO
yIpaBICHUE Ha aMEPHUKAHCKHMA KalWTaJOB Ia3ap KaTo JHMICAa Ha IPO3pPavyHOCT U
3a0nmyxnaBane Ha uHBecturopure. Ts noBexaa no Oankpyt “Enron Corporation” u 1o
pa3dopMUpoBaHeTO IMOpagM MbJIHA 3aryda Ha KIMEHTH Ha CBbp3aHara ¢ Hes ‘‘Arthur
Anderssen” — eqHa OT METTE rOJIEMH OJUTOPCKU KoMIaHuu B cBera. CKOpO cjen ToBa
MOJOOHY NMPAKTUKK  Ca Pa3KpUTHU U B APYTH MyOJMYHHM KOMIIAHWH M ClleABaT QajJuTHTE Ha
“WorldCom” u “Tyco International”. Te3n cwvOuTHS ce mpeBpHUIAT B CHUMBOJ Ha
CHBPEMEHHUTE KOPIIOPATUBHM NPECTHIUICHHUS M NPEIU3BUKBAT BHJIHA OT HEJLOBEPHE KBM
KalWTAJIOBUTE Ta3apH, BJOIIABAaHE HAa HMHBECTUIMOHHHUS WM KJIMMaT M OTTEIVISTHE Ha
uaBectTuTopr. OT TOBa TOCHeIBa 3HAYWTENICH W NPOIBDKHTENEH CIaj Ha LEHWTE Ha
aKIUMTE KaKTO HA Pa3BUTHTE, TaKa M HAa HOBOBB3HUKBAIIUTE (pa3BUBAIIM ce) na3apu. Tazn
HeraTuBHa TEHJISHIHUS NpoIbDKaBa 10 cpernara Ha 2003 r. u e mpeomoisiHa 4ak clien
MPEANIPUEMAHETO Ha 3HAYUTENIHY PETyJaTUBHA MEPKH 3a MOBHUILABAHE HA JOCTOBEPHOCTTA
Ha (MHAHCOBHUTE OTYETH Ha MyOnau4yHuTe KoMnanuu (Ayala, Ibarguen, 2006). Haii-nanpen
TOBA Ce CIlyYBa ¢ IMpHEeMaHeTo Ha 3akoHa Sarbanes-Oxley, ¢ KOWTO ce BBBEXIAT CEPHO3HU
Haka3aHUs NP yHUILOXkKaBaHe, Ganmuduuupane u GpadprKkyBaHe Ha OTYETH, KaKTO U MpU
ONUTH 33 M3Mama Ha MHBecTUTOpuTe. [loBHIIABA ce W OTrOBOPHOCTTA 33 OJIUTOPCKHUTE
¢upmu, kouTo TpsIOBa j1a ca HezaBucUMHM OT TexHHuTe kiaueHTH (Cohen, Aiyesha and Lys,
2005, p. 5). BnocieacTBue CXOOHM MEpPKH ca INPENIPUETH M Ha BCHYKA OCHOBHH
ME>KIyHapOIHH KaITUTAIOBH Ha3apH.

B kpaiina cmetka npe3 nepuoaa 2000-2002 r. nHBeCTHUTOPHUTE TYOSIT HHTEpEC KbM PHCKa,
NPEeHacoYBaT c€ KbM HHCKOPHUCKMBH M OE3PHUCKOBM AKTHBH, KaKTO M KBM XEIDKHpPAIIN
CTpaTerny, KOeTo BOJH 10 CBUBaHE HA KAIIMTAJIOBHUTE MOTOIM KbM Pa3BHBAIINTE CE Ma3apH.
HatpymBa ce kymynatmBHa 3ary0a, KOATO € Hal-TolsiMaTa OT BpeMeTo Ha Benmkara
JETIpecusl.

Ot cpenara Ha 2003 T. 3am0YBa BH3CTAHOBSIBAHE Ha Ma3apUTe — KAKTO HA TPBIKHS, TaKa U
Ha MeXIyHapoJqHuTe (pa3BUTH M pa3BuBalM ce). HecraOwiHocTa, CBbp3aHa ¢ Kparkara
BoiiHa B Mpak, e mnpeojonsHa, HOBM peryjalud aapecupar IpoOiemure Ha
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KOPIOPAaTUBHOTO YIIPABJICHUEC, a UHBECTUTOPUTEC MOAHOBABAT MHTEPECA CU KbM PUCKOBUTE
AKTHBH, CTUMYJIMpAHU OT IMOJUTUKATAa Ha EHB 3a CTa6I/IJ'II/I3aIlI/I$I 1 TIOCTCIICHHO
HaMaJIIBaHC Ha JIUXBHUTE.

CrrertmanHo 3a rpbikus nazap npes 2003-2004 r. ZOTBIHUTENHO CTUMYJIHPAIIO BIHASHUE
OKa3Ba M NpoBexAaHeTo Ha OJIMMIMIICKUE WTpH, CBBP3aHO C OyM Ha CTPOUTENICTBOTO,
TPaHCIOPTAa U Typu3Ma. MHOro KOMIIaHMH, THPTYBaHH Ha Oopcara, perucTpupar BUCOKH
neqyaiaoH, JUKBUIHOCTTA ce NOBHIIaHBA, 00EMHUTE Ha THProBUs ChILO. B pesynraT oT ToBa
HapacTBaT LIEHUTE Ha aKIMKTE U Na3apHaTa KalUTaIH3alys.

Jo xpas wa 2007 r. m Ha MEXAyHApOIHHTE, W Ha TPBLUKUS Iazap ce HabJroIaBa
NOoBUIIIABAaHC Ha HWHBCCTUIIMOHHATA AaKTHBHOCT, (l)Ole/IpaHe Ha TIIO3UTHUBCH KJIUMAT,
ONTUMHUCTAYHA HArjaca Ha HHBECTHUTOpUTE (T.HAap. OHYM HACTPOCHHMS), BOJICIIU JI0
MOHATATBHIIIHA PACTSIA JUHAMUKA HA Ma3apHUTE HHIEKCH.

IIpe3 nmocnennute meceuu Ha 2007 r. B MEXIyHapoAeH IIaH 3alloyBa Jla C€ 4YyBCTBA
BIIMSHUETO Ha BJIOIIABALIUTE CE YCIIOBHS HAa aMEPHKAaHCKHS Ma3ap Ha CEKIOPUTHU3UPAHU
unoteyHn kpeautu. Cren Qanura Ha 4YeTBBpPTaTa MO TOJIEMHHA WHBECTHIMOHHA OaHKa
“Jlumitman  Bpagepc” ce ¢opmmpar ovakBaHHSA 3a TOJEMH 3ary0M Ha TIIOOaTHHTE
VMHBECTHLMOHHN OAaHKH, a OTTaM M 3a CIaJlaHe Ha LIeHnTe Ha GuHaHcoBuTe akThBH. CienBa
PSI3KO TOHM)KAaBAaHE Ha JOBEPHETO M MEXAyOaHKOBUTE Ia3apy Ha NPAKTHKA H3MajaT B
3aCTOH.

Hauganoro Ha 2008 . ctaBa 1 Havano Ha riiodanHa puHAHCOBA KpW3a, A0BEIA 10 IPOMSHA
Ha MOBCACHUETO HAa MHBECTUTOPUTEC, N0 3aMpa3siBaHC Ha KPEAUTUPAHETO U 10 (l)aJ'II/ITl/I Ha
MHOT'0 (pMHAHCOBHM MHCTHUTYIMH. [lOCTENIEHHO KpH3ara ce MPEeHacs M B PEaHUS CEKTOpP
mopajay cnabocTTa Ha OaHKHUTE B MPEKbCBAHETO HA KPSTUTHUTE ITOTOIH.

CrOuTHATa HA MEXKITYHAPOIHHUTE Ia3apy C€ OTPA3sBAT U BbPXY TPBLKHS KallUTAIOB Ha3ap.
[ocnenuuure ca psA3Ko HaMajJeHHE Ha LIEHUTE, HAMAJICHW O0EMHM Ha THPTOBHS, HUKAKBH
HOBH €MHCHHM 32 IBPBHYHO MyOnM4YHO TpearaHe. (DHHACOBHTE pe3yinTaTH Ha
KOMIIaHUUTE, ThPTyYBaHU Ha ATHHCKaTa Oopca (M 0coOeHO Ha OaHKHTE), Ce BJIOIIABaT, a
Ma3apHUAT HHIACKC Oeneskn craf oT 65.5%!

IIpe3 2009 r. MexayHapoOHWTE M TPBUKUAT Ma3ap C€ BH3CTAHOBABAT YACTHYHO CIEN
mokupamara kpu3a ot 2008 r. Crex MacoBUTe HWHTEPBEHIIMM HA TIPAaBUTENCTBATa
MapuyHUTE W OOJIMTal[MOHHUTE Ma3apH MOCTEIEHHO ce crabuin3upar. ToBa mpeau3BHKBa
HN3BCCTHO BH3CTAHOBABAHC HAa MHTCPECAa KbM IMAa3apyUTE Ha aKIUM U CHOTBCTHO IMOKA4YBaHC
Ha Ma3apHUTE UHICKCH.

Jlo To3M MOMEHT TpBUKHAT KamUTaJOB Ia3ap MNposBsBa TEHJIEHIMATA Ja cJelBa
MexXayHapoaHuTe. Bunumo e, ye chlecTByBa BUCOKA CTENEH HA Kopenanus Mexay Tax. 1
Makap ue BBTPEIIHHM CHOMTHS M YCIOBHS OE3CIIOPHO OKa3BaT BIMSHHE BbPXY Pa3BUTHETO
Ha TpBLKHA [a3ap, Bce MaK JMHAMUKaTa My C€ ONpeJels OCHOBHO OT Ta3u Ha
MEKIyHapOIHHUTE Ta3apu.

Crnen magamoro Ha 2010 1. obaue Ta3m TEHACHNOWS € TMpeKbcHAaTa. MeXIyHapOIHUTE
nasapy HpOJb/DKABAT [la Ce BH3CTAHOBSBAT OT KPH3aTa, JOKATO TPBHIKHAT 3armo4yBa Ja
morbBa. OT eAHa CTpaHa, pEATHHAT CEKTOpP Ha TIpbhIKaTa HKOHOMHKA CE OKa3Ba
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HEJIOCTaThbuyHO KOHKYPEHTOCIIOCOOEH U HE € B ChCTOSHHE Jla IIpeoioliee Kpu3aTa, KosTo ce
npeHacsi or OankoBara cucrema (Dalakoglou, 2012). Jlopu Haii-Ba)kHUTE CEKTOpH 3a
rpblLKaTa HKOHOMHKA — TYPU3MBT M MOPCKHAT TPAHCIOPT, H3nanar B penecus. Ot npyra
CTpaHa, 3aIl0YBar Jja ce IPOsABIBAT NPOOIEMHTE HA CyBEpEHHHUS ABIT Ha cTpaHata. ToBa e
001 mpobiem 3a “nepudepusnta Ha EC”, Ho B ['bpIruist TOM € 0COOEHO OCTHD.

Ilo ceiecTBO Kpu3aTa Ha IbpXKaBHHSA IBIT B CTpaHaTa € CIEICTBHE OT CTPYKTYPHH
npoOjeMH Ha MKOHOMHKATa, IBJITO HATPYNBaHU OIOMKETHH JeQUIUTH U BUCOKO
cboTHouienue nyosauden nbar/bBII, w3ucksamio ronemu nuxeeHu mamanus (Higgins,
Klitgaard, 2011). KanuTanoBust mnasap camMo pearupa Ha HOBaTa KpH3a M I10Ka3Ba
OTHOIICHUCTO HAa HHBCCTUTOPUTE.

Omre B kpast Ha 2009 T. onmaceHusiTa 3a Kpu3a Ha CyBEpEHHUS IBJIT C€ OCHINECTBIBAT, CIE]
KaTo cTaBaT MMyOJMYHO HM3BECTHH pEaTHUTE MAaHHM 3a HUBOTO HA IbpKaBHUS IbIr. B
pe3ysTaT OT TOBa y MHBECTHTOPHTE ce (hOPMUPAT CbMHEHHS 32 Bb3MOXHOCTTA Ha ['bpuus
Ja 1oracsiBa IbpXKaBHUS CH IBIAT M CHOTBETHO C€ MNOpaxJa Kpu3a Ha JOBEPHUETO,
pesyithpalia B PpaslIMPSIBAHETO HA CIPEIOBETe MEXIY MAOXOJHOCTTA HA TPBLKUTE
obnuranuy B cpaBHEHHE C Te3HW Ha Npyru ctpanu B EBpozonara (Matlock, 2010). Cpmroro
ce BMXK/JA U OT IOKAYBAaHETO HA IIEHUTE HA PUCKOBHTE 3aCTPaxXOBKH, T.HAp. CyalloBe Ha
KPEIUTEH PUCK.

B naganoro Ha 2010 r. MUHHCTEpCTBOTO Ha (DHHAHCHUTE MACHTH(HUIMPA MMETTE OCHOBHHU
MIPUYHHH, TIOPaJH KOUTO HKOHOMHYECKUTE pe3yarary 3a 2009 r. ca MHOTO 107l O9aKBaHUTE
(Greek Ministry of Finance, January 2010):

® HUCKUM TEMIIOBE Ha MKOHOMHYECKH PACTEX MOpaau ciaba KOHKYPEHTOCIIOCOOHOCT U
roJsiMa OIOpOKparus;

e roisM (uckaeH qucOaTaHc MeXIy NpUXoau M pasxoau (3a mepuoma 2004-2009 r.
BBII B HoMuHanHO uspaxeHue ce nosumana ¢ 40%, H0KaTO ABPKABHUTE Pa3XOIu Ce
yBenm4aBar ¢ 87%);

e HEyCTOWYMBO BUCOKM HMBA Ha JTbP>KaBHHUS JIBIIT;
e cnaba cucrema Ha (PUCKaJIeH KOHTPOJI BBPXY YacCTHHSA M BbPXY JbP)KaBHUS CEKTOD;
® HEJOCTOBEPHOCT Ha CTATUCTUYECKUTE JAHHHU.

IIpe3 anpun 2010 . craBa W3BeCTHO, Ye Ha Oazara Ha TPUMECEYHHWTE JaHHU CTpaHaTa €
U3MaJIHaNa B periecus, KOeTo 3aeIHO C HEU3BECTHUTE JOCKOPO MpeIr TOBA JaHHU 3a IOJISIM
GrouKeTeH Ie(UIUT U BUCOKO IbIroBo choTHomenue’ (146% ot BBII) maBat ocHOBaHue
Ha areHuuuTe 3a KpPCAUTCH peﬁTHHF Ja CBaJIT peﬁTl/IHFa Ha TPBUKUTE IObpKaBHU
obyranyu 10 KaTreropus, KOSATO € W3BbH MHBECTHMLHOHHHMS Kiac. ChOTBETHO TPBIKHUTE
obyranuu CcTaBaT TOJKOBAa PHUCKOBHM 3a WHBECTHTOPHTE, Y€ Ha IIPaKTHKAa YacTHUTE
KalWTAJIOBH Ta3apy Ce€ 3aTBapsT KaTo M3TOYHUK Ha (PMHACHpaHEe 3a CTpaHaTa W Taka OT
TJIeZIHA TOYKA Ha KaIUTaJIOBHUS I1a3ap 3alo4Ba JbITroBaTa Kpusa.

S Jlompemu ToBa 3a mMpOKaTa MyOmEKa, BKI ¥ 33 MHBECTHTOPHTE, NCHCTBHTCIHMTE NAHHH 34
TPBUKUS JABIAT ca OWIM 3aBOAIMPAHU 4Ype3 CIOKHA CXeMa, W3IOJI3Balla JAEPUBATHBHU (HHACOBU
HHCTPYMCHTH.
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[pes maii 2010 r. Exopun’ omobpssa maker or 750 mux. EUR 3a EFSF ¢ men
cTabuiu3upaHe Ha JbpkaBuTe OT EBpo3oHara, a 3a ['bpumsi eBporeiickaTa KOMHCHS,
eBpormeiickata meHTpanHa OaHka W MeXIyHapogHHAT BamyTeH (GoHA (T.Hap. TpoiiKa)
onoOpsiBat ¢uHacoBa oMot ot 110 mn. EUR u oTnimcBaHe Ha 9acT OT IbpXKaBHUS ITBJIT
cpellly BHBEXIAHE HA CTPOrH (HCKATHH Mepku.' 3aryOurte Ha OaHKHTE OT IbpIKABHH
obnuranuu, CNUPaHETO HAa KPEAWTHPAHETO M HAMAJIBAaHETO HAa ABbPXKABHUTE Pa3XOAU
MOpaX/aT O4aKBaHMS 33 JbJI0OKAa U MPOIBIDKUTENHA PEIecHs, KOETO Ce OTpas3siBa BbPXY
KaIUTAJIOBHA T1a3ap Ype3 HaMaleHa akKTUBHOCT U CBIIECTBEH CIaj] Ha mHAeKca oT 35.6% B
TO/IMIIHO U3PaKEHHE.

[Ipe3 2010 r. pa3BuUTHTE MEXIyHApOJHU Ma3apu MPOABIDKABAT Ja Ce BH3CTAHOBSIBAT B
pe3ynTar OT ycuiusiTa Ha MHOTO IPaBUTEICTBA 3a MPEOJOJIIBaHE Ha KpHU3aTa, KakTo U
3apajy CUJIIHO HaMaJeHUTe JUXBU. B cbl1oTO Bpeme perecusara B ['bpius mpoabikasa ga
ce 3a1b10049aBa, KOETO BOAM U JI0 3aCUJIBAHE HA HEraTUBHMTE TCHACHIUU HA KAIUTAIOBUS
nasap — MHAEKCHT HaMassiBa ¢ HOBU 51.9% 3a ronuHara.

OTpunaTteTHUAT TPEHA Ha TPBLKHA MMa3ap € MpeycTaHOBEH exBa B cpemata Ha 2012 1.,
KoTaTo ma3apbT oTOenms3Ba apHO. [Jo cpemara Ha 2014 T. TeHACHIMATA € KBM HapacTBaHe,
Makap ¥ J1a € OTHOCHTENHO ciaba Ha (oHa Ha pa3BUTHUTE Ma3apu M /a € ChIPOBOJAEHA C
ompeneneHn Konebanus. OOpBIIaHETO HA TpPEeHIA € B pPE3ydTaT OT HpPEANpHETUTE
CTPYKTYpHH MEpPKH Ha HKOHOMHMYECKATa IIOJUTHKA, IOCTENEHHATa CTa0MiIM3alus Ha
MKOHOMHKAaTa M IpPOAb/DKABaIlaTa IOAKPENa Ha MexAyHapoaHute uHcTuTymmuun — EC,
EIlB, M®B. Tpoiikata cbCTaBsi ¥ IpUeMa BTOpa CIACHTEIHA Mporpama (Mo ChIIECTBO
MMPOABIDKCHUC Ha H’praTa), Yype€3 KOATO TIpblKaTa AdbpiKaBa II0JydaBa IMMCPUOAUIHU
TpaHIoBe 70 kpas Ha 2014 r. Ha obma croiHocT 240 mapa. EUR. U3BbH ToBa, npe3 2015
n 2016 r. MB® me otnycHe gonsiaHuTensu 3aemu 3a 8.2 mapa. EUR. Cren tasu noaxpena
U ClIe/l TPECTPYKTYPUPAHETO M PeKalHTaIN3anusITa Ha OaHKUTE MOCTENIeHHO ce (opmupar
OYaKBaHUs, 4e ['bpIys 11e Ipeooiiee Kpru3aTa Ha CYBEPEHHHMS JBJIT U PEATTHUAT CEKTOP e
ycriee 1a ce Bb3CTaHOBH. IloCTUTHATUTE CTPYKTYpEeH OIO/DKETEH M3IHIIBK U PeasieH PhCT
Ha BBII mpe3 2014 r., KakTO 1 TOJOOpEHUTE POTHO3M 3a HaMaJsiBaHe Ha Oe3paboTHmara
npe3 2015 1. maBat BB3MOXKHOCT Ha MpaBUTENCTBOTO Tpe3 2014 r. ma m3ne3e OTHOBO Ha
YACTHHUTE KalWTAJIOBY Ma3apy U Ja IUlachpa IbpBaTa Ciel KpU3aTa eMHUCHs OT O0JIUranu,
3a Ja TONBJIHU JONBIHUTEIHWTE HYXIW OT (uHacupane Ha Oromkera (European
Commission, 2014).

Pasrnexnaiiku nenus nepuoa ce BUKJa, Y€ pa3BUTUTE Ma3apy NMPEeoAoIsaBaT KakTo Kpu3ara
Ha KOPIOPAaTUBHOTO YIIPAaBJICHWE M HA TEXHOJOTUYHHUTE “JOT KOM~ KOMIIAHUH, Taka M
roisMara ¢puHacoBara kpusa o 2008 r. [Tasapure ce Bb3CTaHOBSIBAT M JHEC Ca Ha/IpacHAJIH
MMKOBUTE CH CTOMHOCTHU OT TpeJy Te3H JBe Kpu3H. [1010KEeHHEeTo Ha IPBIKHS KalluTajloB
naszap obaye e KopeHHO pa3nuuHo. [Ipu Hero cnen 2010 r. BpTpemiHUTe PAKTOPH 3ar1oyBar
Jla JOMHHHUpAT HaJ MeXAyHapoaHute. Onpenessmy ca BbTPEIIHATa KPH3a Ha AbPKaBHU
IBIIT, CTa0OCTUTE Ha (PMHACOBHS CEKTOp W HEIOCTaThYHAaTa KOHKYPEHTOCIIOCOOHOCT Ha
peamHust cektop. Makap ciex 2012 r. ma ce HaOmomaBa cimabo BBH3CTAaHOBSBAHE,

7 CobBer Ha MUHHCTPUTE HA NKOHOMHUKAaTa U uHaHCUTE Ha cTpanute ot EC.
8 Ornocuo MIPOTUBOPEUMBUTE aCIIEKTH Ha TOBa criopazyMeHue Bx. Janssen, 2010.
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CTOMHOCTUTE Ha Ma3apHUs MHJEKC KbM cpenaTta Ha 2014 r. ca majed moj Te3u OT Hpeau
KpHU3aTta ¢ TPBLKUS IBIT U Bb3CTAHOBSIBAHETO € BCE OILIE TBHPIIE erXKO.9

OOIIMAT MHICKC HA KAIMTAIOBHS a3ap MpPEACTABISBA OCPEIHCHUTE TEH/ICHIUH 3a Ma3apa
KaTo 1510, Peakiusra Ha masapa 3a OTJACIHUTE CEKTOPU MOXe J1a ObJe MpocieeHa upes3
M3MCHEHHETO Ha Pa3lUYHHUTE CEKTOPHH HHJICKcH. [loka3aTenHH B TOBa OTHOIICHHE ca
rpadukute ot [Tpunoxxenne 1, KOUTO M300pa3sBaT N3MEHEHHATA HA TA3aPHUTE UHIEKCH Ha
OCHOBHHM CEKTOpPH Ha TIpblIKaTa MKOHOMHKA Tpe3 mepuoaa oT Hadanoto Ha 2006 T. 10
cpenara Ha 2014 1. 1 maBat A00pa MpencTaBa 3a peakiuaTa Ha Mma3apuTe Ha JBETE KPHU3H.
OT T4X CC BWXKJA, Y€ MaKap OCHOBHHUTC TCHACHIHHU, OIMMCBAaHU OT 06LlIl/Iﬂ HHACKC, J1a CC
oyepTaBaT U Ha CEKTOPHO HUBO, BCC IMaK MMa U HAKOU CHeHI/l(l)l/IKI/I B OTACITHUTEC OTpaCIH.

Otpacbn “TenekoMyHHKalK” ce pa3BHBa MOJOOHO HA cpelHaTa TEHAEHLMS 3a masapa 10
2012 r., HO ciex TOBAa HETOBOTO BH3CTAHOBSBAHE € 3HAYMUTEIHO I0-OBP30 OT CPEIHOTO 3a
naszapa. IIpe3 2014 r. Toit moctura CTOMHOCTTa CU OT MPEAU Kpu3aTa C Jbp>KaBHUS JBIT,
T.€. SIBHO HHBECTUTOPUTE UMAT 3HAYUTEIHO MO-TOJEMHM OYAaKBAHUS 3a TO3H CEKTOp U
BIDKIAT B HETO IO-JOOpHM TEPCIEKTHBH B CPAaBHEHHE C JAPYTUTE CEKTOPH Ha TPbIKaTa
MKOHOMHUKA.

Otpacen “Tlerpon u ra3” moka3Ba MO-MaNKH (IYKTyallud OT CPEAHOTO 3a Masapa —
HETOBHTE MOBUILIECHUS ca MO-CKPOMHH, a CIIaJOBEeTe ca IO-IUIUTKH B CPAaBHEHHE C OOLIHS
UHJEKC. Bbp3cTaHOBABaHETO My Cllell IBIroBaTa KpH3a € Majko I0-I00po OT CPeAHOTO 3a
nasapa, T.e. Ipe3 pasriexJaHus IepUox CEeKTOpbT € OWl I0-MalKo pPHCKOB 3a
VMHBECTHTOPHUTE W HE € MOCTpajall B TakaBa CTENEH OT KpHU3aTa C TPBUKHUS JBIT, KaKTO
OCTAaHAJIUTE CEKTOPH.

Haii-manko 3acerHaT oT Kpu3aTa C ABbPXKAaBHHUA IBAT € OTpachid “XpaHU M HANUTKH .
JlokaTo CTOMHOCTTA HAa aKTUBUTE B APYTUTE OTPACIH CNafa 3HAUUTEIHO, IPH HEro, Makap
W C U3BECTHH (UIyKTyaluu, eHuTe ce 3aabpkart. [Ipe3 2013 u 2014 r. uHAEKCHT HA TO3U
OTpachil € HAIlBJIHO BB3CTAHOBEH OT KpH3aTa C Ibjira U CTOMHOCTTA My IpEBUILABA Ta3H,
KOSITO € MMaJI TIPeIN KpHU3ara.

ChBCeM €CTECTBEHO B Hal-HEOJIarONPHUATHO TOJI0KEHHE € OAaHKOBHAT CEKTOP — CTOMHOCTTA
Ha OaHKOBUTE aKI[MU CUCTEMHO CIaja Mpe3 MOYTH Henus nepuo. Tol moHacs Hai-roJeMu
yAapu Hai-HaIlpenq OT MeXIyHapagHata (MHAcOBa KpH3a, a CIEd TOBa M OT KpH3ara C
oppkaBHHA Abar. Ciex mppBaTa KpH3a HMMa BB3CTAHOBSBAaHE, IMOJOOHO Ha IsAjara
MKOHOMHUKA, HO CJIe]l BTOpaTa MOJIOKEHUETO CTaBa HecracsieMo. baHKuTe noHacaT OrpoMHA
3ary614 OT p€AyKUHATA HAa AbPKaBHHUA OABJII U OT JIOIIKW KPCAUTHU B YCIOBUATA HA PELCCUA
(Pasiouras, 2012). B pesyunrar ot sinyapu 2006 r. 1o 1onu 2014 r. 6aHKOBHAT MHAEKC Cajia
¢ uenu 97.6% u HsIMa KaKBOTO U Jia OWJIO BE3CTaHOBSIBAHE.

JlaHHUTE 3a CEKTOpHMS HHIEKC ‘‘3acTpaxoBaHe” IOKa3BaT, 4€ HMHBECTUTOPUTE TaM
pearupar no-CHiIHO Ipu mbpBata kpusza — oT 2008 r. CnaabsT Ha LIEHUTE HA aKIUHUTE B TO3U
CEKTOp 3ar04Ba M3IIPEBAPBAIO B CPABHEHHE C MKOHOMHKATa KaTo 0. Jlokato oOmusT
WHJIEKC 3aIl04Ba Ja clajaa oT HayanoTo Ha 2008 r., HaMaleHHeTo B CeKTop “3acTpaxoBaHe”

® 3a moBeue noApoOHOCTH 3a CHCTOSIHHETO Ha IpbIKaTa MKOHOMHUKA ciex Kpu3ara Bxk. Dalakoglou,
2014.
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e ome oT Hayanoto Ha 2007 r. SIBHO MHBECTHTOpPHTE B aKIMHK Ha HEOAHKOBH (hPMHACOBU
MHCTUTYLIMH Ca UMaJM Beue HeraTWBHM O4YaKBaHUs, (OPMHUpaAHHM olle B HadaimoTta Ha 2007
r. CmagbT Ha TO3H CeKTOp Oenexu IpHO B HadanoTo Ha 2009 r. u cieq ToBa ce 3axbpxa Ha
OTHOCHTEJIHO HHCKO DPaBHHIIE, KaTto (aykTyupa, 0e3 1a odepraBa ONIpEneseH TPEHI.
[TornenHaTo mMo-ABITOCPOYHO, 33 LETHS MEPUOA CHaIbT Ha CEKTOpa € M0J00EH Ha CpeIHUS
3a OCTaHAJINTE CEKTOPH Ha Mas3apa.

3. IlenoBu Tenaennuu — I'spuus Ha ¢poHA HA pa3sBHBaINNTE Ce MA3apH

HamnpaBeHusT Tyk aHanu3 mokas3Ba psA3KO pa3KayBaHE HAa IPBLKUSA KalUTAJIOB Ma3ap OT
pa3BUTUTE MEXIYHAPOJHHU Ma3apu MO BPEME U Clel Kpu3aTa C IpbLUKHUS AbJTr. Pa3Butute
nazapu Obp30 MPEOAOJSABAT IBJITOBaTa KpU3a M T HE OKa3Ba rojisiMO OTPaK€HHE BBHPXY
TSIX, KOETO MOKa3Ba, Y€ JOBEPHUETO B Pa3BUTUTE MKOHOMMKH, KOUTO HE Ca 3aCErHaTH OT
KpH3aTa, 0 TOBa BPeMEe OCTaBa OTHOCHTEIHO ToJisiMo. J[BiroBara kpusza obave 3acsra HE
camo I'sprusi, a u npyru ctpanu ot nepudepusara Ha EC. 3aToBa € BaXKHO /1a ce BHIU KaKBa
€ peakuiITa Ha MO-MaJIKUTE W Pa3BHBAIINTE CE Ma3apH, KAKTO M Ha Te3H, KOUTO IOJ00HO
Ha ['bpus M3NKTBAT B MO-TOJISIMA WM [TO-MaJKa CTENEH ABJIr0Ba KpU3a Ha CYBEPEHHMSI CU
JUBJIT.

Ha dur. 2 e mpencraBeH GOPCOBHAT MHAEKC HA ATHHCKata Gopca (GD), cpaBHeH ¢ equH'
OT ry106aIHUTe MHIEKCH Ha pa3suBamuTe ce nazapu (MSCI Emerging Markets Index'") u
¢ uHaekca Ha bearapckara ¢ponmgoBa 6opca — Codus (SOFIX).

[Tokazana e peakumsTa Ha mnaszapuTe Ha (uHAacoBaTa KpH3a, 3allovyHalla OT Pa3BUTHUTE
nazapu B kpast Ha 2007 r. ChIo KakToO TAX, pa3BUBALIUTE Ce Ma3apu, a U To3u B brarapus,
M3IUTBAT CHTPECEHUS, TIOPOJCHU OT (POPMHUPAHNTE HETaTHBHU HACTPOCHUS U U3TETJITHETO
Ha MEXIyHapoJHHTe HHBeCTUTOPHU. CriaabT € IbI00K U OBCEMECTEH, KaTo 33 ObIrapcKus
nasap TOW € 0COOEHO JpaMaTHieH, KOETO MOXe Ja ce OOSICHM C OTHOCHTEIIHO MO-MaJIKUs
My pa3Mep (M CHhOTBETHO BB3MOXKHOCTH 3@ IO-TOJIEMH W MTO-PEe3KH (MIYKTyaIliuH), KaKTO H C
OTHOCHTEIHO I0-cliabdara 6a3a OT HHCTUTYLHMOHAIHH 1 WHAWBUIYaIHH HHBECTUTOPH.

' Pma TPH OCHOBHHU MHJIEKCA, KOUTO MPEIOCTABST JaHHU 32 pa3BuBaIuTe ce mazapu. Tosa ca MSCI
Emerging Markets Index, ING-Bearings Emerging Markets Indexes (BEMI) m uHIOekchT Ha
MexxayHaponHata ¢uHacosa xopnopanus (IFC). Bekaert, Erb, Harvey, Viskanta (1997) npencrassr
JeTaliIM3upaH aHaJIu3 Ha Te3U MHIECKCH M CTHTaT Ja 3aKII0YEHHETO, 4e C HIKOW MAaJKH W3KITIOYCHHUS
Te ca MHoro cxoanu. Cpennata kopenanus Mmesxxxy MSCI u IFC e 95%, a kopenanusta Ha UHICKCUTE
BEMI ¢ MSCI u IFC e cvotBeTHO 96 11 95%.

" Tosn unzgekc e ch3ganen ot “Mopran CTEHIN KeMUThI HHTEPHEWIBHBI C 16T A4 CIIEAH LeHOBHTE
TEHJICHIIMU Ha pa3BHBAILUTE ce Ma3apu B riobaneH miaH. Toi e KopurupaH 3a KOJIMYECTBOTO HA
aKIu B CBOOOIHO OOpBIICHHWE U C€ CHCTOM OT MOAMHACKCH Ha 24 pa3BHBAIlA C€ MKOHOMHKH,
peTpe3eHTaTUBHY 3a Ta3W Tpyna cTpann — bpaswmums, Ywmn, Kurait, Komym6us, Yexus, Erumer,
Vurapus, Uuaus, Unnounesus, Kopes, Manaiizus, Mekcuko, Mapoxo, Ilepy, ®unununure, [Tomma,
Pycus, FOxna A¢puxa, TaiiBan, Taitnanna, Typous, I'eprus, Karap, OAE.
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Ourypa 2
Junamuka Ha 6opcoBute nunekcu GD, MSCI, SOFIX 3a nepuoma 05.2003 — 12.2013 r.,
MECEYHHN TaHHn*

01.11.2003 4
01.5.2004 -
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01.5.2005 -
01.11.2005 +
01.5.2006 -
01.11.2006 -
01.5.2007 4
01.11.2007
01.5.2008 -
01.11.2008 -
01.5.2009 4
01.11.2009 4
01.5.2010 4
01.11.2010 4
01.5.2011 4
01.11.2011 4
01.5.2012 4
01.11.2012 4
01.5.2013 4
01.11.2013 4

—e— GD —=— MSCI Emerging Markets —k— SOFIX

* HopmupaHH KbM HA4al0TO MECEYHHU JaHHH, CTOWHOCT IPHU 3aTBapsiHe, KOPUTHpaHa 3a IUBHIACHTU U
CILTUTOBE.
Usrounuk: ASE, MSCI, b®B.

Bmwxna ce cblno ¥ nmepuogbT Ha MpeojiofisiBaHe Ha kpuzara — mpe3 2009 r. masapure
3armo4YBaT BH3CTAHOBSBAHE M MHJCKCUTE HapacTBaT. [loKaTo MpuW pa3BHBALINTE Ce Ma3apu
obade BB3CTAHOBSIBAHETO TponabibkaBa u ciex 2010 r., TphUKUAT mMaszap NoMaaa B
IBITOBaTa Kpu3a. Ta3u BTOpa KpH3a HE TOBJIHSIBA BEPXY PA3BUBALIUTE CE MMa3apH, HO CpHUBa
HambIHO TphIKUSA. IIpes 2011 r. pasBuBammTe ce Mma3apu ce BB3CTAHOBABAT W3IS0 U
JoCTUraT HuBata oT mpeau ¢GuHacoBata kpusa or 2007-2008 r., KOMTO ce 3aabpXKar C
manku ¢uykryanun o kpas Ha 2013 r. B cbuioro Bpeme a0 cpenata Ha 2012 r. TpbUKHST
masap IpoabJDKaBa Ja MOTHBA, KOTAaTO 3aII04BAT ITBPBHUTE NMPU3HAIM Ha CHKUBSBAHE, HO B
kpas Ha 2013 r. Bce omle ocTaBa MHOTO Jjajiey O] MPEAKPU3UCHUTE CH HUBA.

MHTepecHO € CpaBHEHHMETO C OBIrapcKus ma3ap, KOMTO He € 3acerHar AUPEKTHO OT
BBTPELIHA ABJITOBA KPU3a, KAKTO IPBUKKA. Biokna ce, ye npoduinTte HAa AMHAMUKATA U Ha
JiBaTa Ma3apa ca MHOTO CXOJHU. bearapckusT masap chllo chaja Io BpeMe Ha AbIroBara
KpH3a U CBHIIO 3aroyBa TPaHHOTO CH Bbh3CTaHOBsBaHE B cperara Ha 2012 r. Toii obaye ce
BB3CTAHOBSABA MAJIKO IMO-J00pe OT TPBUKHs, kKaTto B kpas Ha 2013 . SOFIX ce BpbIIa KbM
CTOMHOCTHTE, KOUTO € UMaJl PEeAn ABJIroBara Kpusa. Benpekn ToBa obaue AHHAMUKATa My
¢ mojgoOHa Ha TasW Ha TPBIKHUS Ia3ap, KOETO O3HayaBa, Ye 3a WHBECTHLIMOHHHUTE CPEAn
JBaTa Ias3apa ce pasrjexJaT KaTo CXOJHM MpPEACTaBUTENHN Ha €IUH perrHoH. Moxe naa ce
000061 ChIO, Y€ ABIrOBaTa KPHU3a, Makap Ja He 3acsra npsko bearapus, uma KOCBEHO

71



HUronomuuecku uszcneosanus, ku. 1, 2015

OTpaKC€HUEC 4Ype3 OUYaKBaHATa PCLCCUA B FLpHI/IH u B Ipyru CBpOHeﬁCKH CTpaHu U 4Ype3
HaMaJICHOTO O6IIIO JOBEPHUC HA MHBECTUTOPUTE.

Ha ¢wur. 3 e mokazan nHAEKchT Ha ATHHCKara 6opca (GD) B cpaBHeHHE ¢ MHIEKCUTE Ha
Wpnanackara u Munanckara 6opcu (cpotBeTHO ISEQ-Overall Price u FTSE MIB).

®urypa 3
Junamuka Ha 6opcoute nHaekcu GD, ISEQ-Overall Price, FTSE MIB 3a nepuona
05.2003 — 05.2014 r., Meceunu JaHHU*
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* HopMupaHH KbM Ha4aJIOTO MECEYHH TaHHU, CTOWHOCT MU 3aTBapsiHe, KOPUTHPaHa 32 TUBUICHTH U
CILJTUTOBE.
W3rounuk: ASE, ISE, MIB.

Bcuuku pasrienany nasapu ca MoBJIMSHNA HETaTUBHO OT (pMHAHCOBATa KpuU3a, pa3pasuia ce
B kpas Ha 2007 r. — caabT € 100K U MOBceMeCTeH. Bikaa ce o0aye u paHHATa peakius
Ha Mpnannckara u Ha Munanckata 6opca — TEXHHST CIaJ| 3all04Ba M3IpeBapBalio, Olle
ripe3 Mait 2007 T., BEpOsTHO ITOpay MMO-TOJIEMHUs A1 Ha OAHKOBHSI CEKTOP HA TE3H Ia3apHu.
SIBHO ome B cpepata Ha 2007 r. Tam Beye ca ce (OpPMHUPAIM OYAKBAHMS 32 HPEACTOSIIN
npobiemu B OaHKOBHUS ceKTOp. bopcara B ATHHa pearupa 1mo-KbCHO — B Kpasi Ha TOJMHATA,
korato QamutsT Ha “JlumMmaH Opagbpc” Bede ce € CBCTOST M KpH3aTa € oOXBaHala
pa3BUTHTE Ta3apHy.

JIPHOTO Ha pasriexJIaHuTe Mazapu € g0 mbpute Mecenw Ha 2009 T., cimex kKoeto Te
MPEOJ0JIABAT ClIaJa M 3aloyBaT Ja Ce Bb3CTaHOBsABaT. CjemBa HOB CIaia, MOPOACH OT
JIBbJITOBaTa Kpu3a. BBIpEeKkd 4Ye W TpUTE CTPAHH Ca 3aCerHAaTH OT Hes, PeakiusaTa Ha
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nasapure e pasnuyHa. CriafbT NP TPBLUKHUAT I1a3ap € Hai-AbJI00K, KOETO € €CTECTBEHO,
3al0TO TaM Kpu3aTra € Hai-ronsaMa. Makap ue oT BTopara mojoBuHa Ha 2012 r. ce
HaOJIoaBa TEHACHINSA KbM CHKHBSBaHE, CTOWHOCTTa Ha WHICKca B cpemarta Ha 2014 r.
0CTaBa MHOTO IO HUBOTO CH OTIIPEM ABJITOBAaTa KpU3a.

WpnaHAcCKUAT W WTANHAHCKUAT Ta3apd pearupaT MO pasiudueH HaduH. MTammaHcKusar
maszap, ChII0 KaKTO TPBLKHA, U3MUTBA MPOOIEMHUTE Ha TBJITOBATa KPHU3a U MIPEKHUBSIBA CIIaL
mpe3 2011 r., makap u He Toako royisiM. CrenBa Bb3CTaHsIBaHE Cliel] BTOpaTa MOJOBHHA Ha
2012 r., HO 10 cpemara Ha 2014 r. MHAEGKCHT CBIIO OCTaBa MOJ CTOWHOCTHTE OTHIPEIHN
JIbIaroBaTa Kpusza. Ha upnanackus masap OpiaroBaTa Kpu3a HE Ce NPOSBSBA CHILIECTBEHO.
Toii e cpaBHUTETHO MaJIbK, M CTpaHaTa, ChIO KaTo ['bpIusl, n3nana B Kpu3a Ha AbPIKaBHUS
JIBIT U Tod3Ba oMol oT EBpona (Makap mo pasnudHd oT I'spuus mpuuunu). Bbopeku
TOBa KAaIMTAJIOBUAT Ma3ap HE OTOEeNs3Ba CHIICCTBEH CHaJ IO BpEME W CJel JbIroBara
KpH3a, a MO-CKOpO CaMO HM3MHTBA M3BeCTHH KojcOanus. [TokasarenHo e, ye B cpenara Ha
2014 r. ocHoBHuaT upnanacku uHAeke ISEQ-Overall Price e Bh3CTaHOBHI M HaJAMUHAI
CTOWHOCTHUTE CH OTIIPEIIU IBIITOBaTa KpHU3a.

4. O00poOT U KANMTAJIU3AIHUS HA Na3apa

OcBeH C LEHOBUTE TEHJICHIMU KAMUTAIOBUTTE I[1a3apu Ce€ XapakTepusupar Hu C
TeHIEHIMHUTE B 000pOTa U Ma3apHara cu Kanutainuzanus. O6opoTuTe onpenensT obemMure
Ha THPrOBUsl, KOMTO Ca MOKA3aTeNHHU 3a JIMKBHIHOCTTA HA Ma3apuTe, a KaluTaIH3alusITa
0TpassBa pazMepa Ha nasapa KbM JaJJleH MOMEHT.

Ha ¢wur. 4 e mpencraBeHa kanuTaiu3anusra Ha Ia3apa Ha akuuM Ha ATHHCKara Oopca,
CpaBHEHA C HOMHUHAJIHUS OpYTEH MPOMYKT (32 UNCIIOBUTE JaHHU BX. [Ipunoxenue 2, Tabi.

).

Ourypa 4
Hommnuanen BBII u kanmramu3amus Ha AtuacKaTa Gormosa 6opca (miH. EUR)
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Jlanuu: ASE.
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Bmxkna ce, ue AMHAMEKATa HA KaUTAIH3ANUATA € MHOTO CXOJHA C Ta3u Ha OOIIHS MMa3apeH
WHJIEKC — BB3XO0]I B MIEPUOJIa IIPeAN MEXTyHapoaHaTa GruHacoBa kpu3sa (2002-2007r.), ciexn
TOBa PSI3BK CHajd, KpaTKo Bb3cTaHoBsiBaHE npe3 2009 r. m HOB cmax ciell Kpusara C
IIbPKaBHUS BT, a B Kpasg 2013 r. OTHOBO ce OTYNTA MTOCTETICHHO Bh3CTAaHOBSBAHE.

TakaBa TMHaMHKa HE € W3HEHAABAIA, JOKOJKOTO KalHWTAIN3aLMsITa 3aBUCH OT IICHUTE Ha
akuuure. B cioyuas mo-rosisiMO BHUMaHME 3aciy’kaBa CpaBHEHHETO ¢ HoMuHanHusg BBII.
Toii cpImo 3amouBa Ja HamalsBa Clie]l CBETOBHATa ()MHACOBA KpH3a, HO CIEA TOBA HHUTO
npe3 2009 r., auro cnen 2012 r. ce B3CTaHOBABA, KaKTO KanuTainm3anuara. C Ipyru IyMu,
00eMbT Ha KallMTAIOBHMS Ma3ap Moke Ja ObJe MHOro BOJIATHJICH, TOW pearupa Ha
CBHOTBETHHUTE CHOUTHS M pazMepbT My ce cBuBa a0 29% ot BBII cnex cseroBHara
¢unacosa kpusza ot 2007-2008 r. Cnen ToBa HaMaJIsIBa TOMBJIHUATEIHO 10 HUIOXKHKATE 1 1-
12% mo BpeMe Ha Kpu3aTa ¢ Abp>KaBHUS ABIT U eaBa mnpe3 2012-2013 r., makap BBII na
NpOJIbJDKaBA J1a HAMaJIsBa, KallMTaIN3alyiTa HapacTBa U B a0COJIIOTHO M3paKeHHE, U KaTo
oTHOcHTeINeH 1511 110 36%, T.€. pa3MephbT U ChOTBETHO 3HAYEHUETO Ha I1a3apa ce IOBUINABA.

Ha ¢ur. 5 e wu3o0OpaseHa rpadukata Ha CHOTHOIIEHHETO MeEXITy oOopoTra u
KanmuTanu3anusaTa Ha ATHHCKaTa (oHIOBa OOpca, KOETO € MoKa3aTel 3a JIMKBHIHOCTTAa Ha
ma3apa (3a yiciIoBHuTe NaHHH BX. [Ipunoxenue 2, Tadi. 2).

JlaHHUTE TIOKAa3BaT, Y€ MHPBOHAYAIHO U B MEepHOJa Ha crmaj Ha mazapa (2001-2002 1.), u B
MoCNeIBAIMS TO Teproa Ha Bb3cTaHoBsBane (2003-2005 r.) IMKBUAHOCTTA HA Masapa €
MOYTH NOCTOsIHHA — oKo0yI0 40%, U He ce Biause OT leHoBuTe TeHaeHuuu. Ciien ToBa UMa
MepHoJ] Ha YBETMYaBaHe Ha JIUKBUIHOCTTA JI0 OKOJI0 60%, IBbJKAIIO0 ce HA MOBHUINIABALIUTE
ce LIEHM W Ha HapacTBaHe Ha oOemure Ha ThproBus. [Ipe3 2008 r., xoraro mazapbT
oTpa3siBa MeXKAyHapaaHaTa pUHACOBA KpHU3a, TUKBUAHOCTTA € 114%, HO TOBa ce ABIKH, OT
¢/IHa CTpaHa, Ha PA3KO ClIaJHajIaTa KamuTaln3anys, a OT Jpyra, Ha MaCOBUTE Pa3IpOIaKOn
Ha PHUCKOBU aKTHBH M CHOTBETHO OSTCTBOTO Ha MWHBECTUTOPHTE KBM IO-HHCKOPHCKOBHU
(mHAHCOBU MHCTpYMeHTH. [Ipenu kpu3aTa ¢ IbpyKaBHUS IBIT MMa ClIab0 Bh3CTAaHOBSBAHE
Ha JMKBUIHOCTTA, HO CIIe Hesl TeH/ICHIIUATA € OTHOBO KbM IOHIDKABAaHE M JTHMKBUIHOCTTA
criaza 10 MHOT'O HUCKH HuBa — 32%.

®Qurypa 5

CroTHOMmEHNE 000pOT/KanuTanu3anus Ha ATiHHCKata 6opca (%)
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H3rounuk: ASE.
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5. MooOunau3upane Ha KanuTaJ

Enna oT Hali-BaXHUTE (YHKIUM HA KAIMTAIOBUS Na3ap (ako HEe W Haii-BakHaTa) ¢ Ja
MoOupu3nupa (pUHAHCOB pecypc 3a HHBECTHIIMHTE, CBBP3aHMA C MPOCKTUTE HAa YaCTHUS
cektop. Kak m3rnexxna oT Ta3u riieHa TOYKa TPBUKUAAT KaIIUTAIOB ma3ap?

Ha ¢ur. 6 e mpencraBeH OposT Ha MBPBUYHNATE MyONWYHA TIpEAJIaraHusl, OCHIIECTBEHH Ha
AtnHckata ¢oHmOoBa Oopca Tpe3 CHOTBETHHUTE TOAWHHU (32 YHCIOBHUTE [AHHU BXK.
IIpunoxenwue 2, Tadm. 3).

Jokaro mpe3 mukoBata 3a mazapa 2000 r. ca peammsupanu 50 TBPBUYHU ITyOJUYHU
Ipe/Ularalusi, TO CJleJ TOBa KapTHHATa Ps3KO ce MPOMEHS M TEHIEHIUATa € MOCTOSIHHO
HeratuBHa. [Ipean 2000 r., xoraTo IeHUTE ce MOKAa4YBaT, MHOTO KOMIIAHWHU C€ BB3IOJI3BAT
OT BB3MOXKHOCTTa Ja HaOWpar JsUIOB KaluTal OT na3apa. ToBa € JIOTMYHO IMOBEICHUE,
IBJDKAIo ce Ha mnasapHara eydopust npe3 mepuoga 1997-2000 r. Bucokure neHu Ha
aKIUMTE JaBaT BB3MOXKHOCT Ha KOMITAaHWUTE J1a HAaOupaT MO-rojeMH O0EMH OT KamuTall
Cpelly OIpejelieHa €MUCHsI, UHTePEChT Ha MHBECTUTOPUTE CE MOBHIIABA, KATO MO TO3H
HAYMH JOCTBIBT A0 (MHACHpPAaHE IO TO3W HAYMH € OMI YJIECHEH W CTUMYJIHMpaH OT
JMHAMMKAaTa Ha mas3apa.

Qurypa 6

Bpoii Ha ITIIT Ha AtuHckaTa hoHmoBa OOpca
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H3rounuk: ASE.

IIpes nepuoaa Ha nerosu cnax (2001-2003 r.) HOBUTE eMHCHM HAMAJIABAT U CTUTaT 10 14
3a 2003 r. HeouakBaHoto obaue €, ye MPOTMBHO HAa JIOTMKATa, CJEH KAaTO IICHOBHTE
TEHJEHIMH ce OOpbILAT M na3apbT 3arnoysa na pacte 10 2007 r., OposST HAa IBPBUYHUTE
MyOJIMYHHM MpeJyIaraHys MpoIbJDKaBa Ja cnajga. HezaBucnMo 4e ma3apbT B KpaiiHa cMeTKa
Cc€ BB3CTAHOBABA B IIEHOBO OTHOLIEHHE, HEMOCPEACTBEHO Mpeau MeEXIyHapoaHaTa
(mHacoBa Kpr3a IbPBUYHNTE MyOJUYHH IIPEAJIaraHus CTUTaT 110 camo 2-3 roxumso. Crexn
TOBa HE3aBHCHMO OT CHXHMBSBAaHETO Ha maszapa mpe3 2009 r. u cien cpemara ma 2012 r.
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MBPBUYHHUTE MPEIJIaTaHUs Ca HYJICBH, T.¢. PUPMHUTE HE MOTAT J1a pPa3yUTaT Ha HEOAHKOBOTO
na3apHo QuHacupaHe. To3HM BaKCH KaHAI 3a JAOCTHII JIO KalWTAIXA Ha MPaKTHKA MpecTaBa
Ia ceiiecTByBa cien 2008 .

Ouepranata ce KapTHHA ce NOTBBP)KIAaBa U OT JaHHUTE 3a pa3Mepa Ha Kaluraia, KOWTo e
MOOWIIM3HUPaH 4Ype3 MbPBUYHN MyOIWYHU TIpeuiaranus (BX. GUr. 7; 3a YUCIOBUTE TaHHU
BXK. [Ipunoxenue 2, Tadmn. [12.3).

IIpe3 2000 r. KOMIIaHUKUTE YCISIBAT [a TOJIy4aT PEKOPJHO HOBO JSUIOBO (pUHACHpaAHE OT
KanmuTaaoBus masap 3a Hax 2.5 miupa. EUR. Ciensamure aBe roguau (GUHACHPAHETO € I0-
MaJKo, HO BBIIPEKU CMaJalInTe 1IeHH TO € B pamkuTe Ha okoyio 1 mupa. EUR, koeto 3a
MaJIbK Ma3ap KaTo IPBIKHUS U 32 OTHOCUTEIHO MAJKUTE pa3MepH Ha IPBLKUTE KOMITAaHUH
BCE MaK € ChLIeCTBeH 00eM. BbIpekn ToBa M BBIIPEKH BH3CTAHOBSIBAHETO Ha I1azapa 0
2007 r., MankoTo Ha Opod MBPBUYHM NMYyOJMYHM Ipe/UIaraHHs YCIISIBaT Ja INpPHUBJICKAT
MaJIKO KaIuTan — 3a IeTTre roguau ot nepuoxaa 2003-2007 r. oOmusaT HaOpaH Kanrtan e
enBa 1.5 mupa. Crmen mexnayHapomHata ¢uuacoBa kpu3a ot 2008 r. HE3aBHCUMO OT
3aI0YHANIOTO KPEXKO BB3CTAHOBSIBAaHE Ha IMazapa TOM He MOXKe [la TeHepHpa CBeX (HYUHACOB

pecype.

®@urypa 7
Pa3mep Ha xanmuTana moounmmmspan upes II1I1 mo roguau (MiH. EUR)
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H3rounuk: ASE.

ITo Bpeme Ha perecusra Ha TIpbIKATa UKOHOMHKA MHOTO (DUPMH H3IUTBAT CEPHUO3HH
na3apH14 Sany[lHeHl/Iﬂ C peanmaum{Ta Ha CBOsjiTa HpOZlyKIJ,l/ISI. B'preLLlHl/ITe na3ap1/1 (6f§]
CBUBAT, a KOHKYPCHTOCIIOCOOHOCTTAa Ha TPBIIKOTO MPOU3BOACTBO HAa MEXKIYyHAPOIHUTE
masapu € Hucka. B pesynraT or ToBa (PUpPMHTE IMOKa3BaT JIOMK (DUHACOBU PE3yJTATH,
KOCTO, JOIBIIHUTEIHO JONpUHACS 332 HaMmalsdBaHE Ha IICHUTE W 3a BIIOIIABAaHE Ha
(hYHKIIMOHMpPAHETO Ha KamuTaloBHsA ma3ap. I[lpw Ta3m OOCTaHOBKA ChHINECTBYBAIIUTE
KOMITAaHUHW HE MOTarT Ja MoJy4ar JOCTHII 10 HeOaHKOBO (prHAcCHpaHe, a He ce HaOIoaaBaT 1
HOBU (DUPMH, KOUTO Ja JKeasT Ja NPUI00HAT CTaTyT Ha MyOJMYHU KOMIaHUU. B ¢hioTo
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BpeMe (pupMu, YMUTO aKLIMK Be4e Ce ThPryBaT ITyOJIMYHO, ce OTIHCBAT OT 11a3apa, Thi KaTo
HE BIDKJIAT IIEpCIEKTHBA 32 HaOupaHe Ha Kamutan (BX. Gur. §; 3a YHCIOBUTE NaHHHU BXK.
[punoxenwne 2, Tadm. 3).

KakTo ce Bmkma ot nanHuTe, ATHHCKaTa O0pca MpeXUBsBa MIBPBOTO CH TOJISIMO THHO TIpe3
2002 r., 6e3 ma 3aryou ThpryBaHH KOMIaHuu — 1pe3 nenus nepuox 2000-2005 r. 6posT Ha
(upMuTe, YMITO aKIHUU Ce THPryBaT, € Ha MPAaKTHKA MOCTOSTHEH — okojo 350-360. Crex
TOBa 00adye HACTBHIIBA HEraTUBHA TEHJACHIIH, KOSTO HE TPEKHhCBA M MPOABIDKABa J0 Kpas
Ha 2013 r., KOraro THpryBaHHTE KOMIAaHWU Bede ca 251, T.e. 3a 8 TOAMHM HETHOTO
HamasieHue e cbe 110 KoMmanuu, WM ¢ OKOJIO €lHa TpeTa.

Qurypa 8
Bpoit Ha komMnaHuKTE, THPryBaHu Ha ATHHCKaTa hoHIOBa Oopca
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U3rounuk: ASE.

6. U3Boau

[TpuBenenuTe hakTH U HANPABEHUSAT aHAJIM3 MTO3BOJIABAT Jla C€ HANPABST HAKOJIKO OCHOBHH
u3BoJa 32 (PyHKIMOHUPAHETO Ha KallUTAIOBHA Iasap B ['bplMs mpeau, Mo Bpeme U cliel
JIBETE€ KpU3U, KOUTO CTpaHaTa MpPEKHUBSBA MPE3 HOBOTO XUIISIOJIETHE — MEXAyHapogHaTa
¢unacosa xpusza 2007-2008 r. u gpirosata Kpusa npes 2010 .

[Ipenn Bcuuko Tpsi6Ba na ce orOenexu, ye HerocpencTBeHO npexn 2007 T. TPBUKUST
KalWTaJIOB Ta3ap MMa BCHYKM XapaKTEPHCTHKM HA pa3BHUT Iasap. B IIeHOBO OTHOIIEHHE
TOW cieBa MEXIyHapOIHHWTE Ma3apH (Pa3BUTH M pa3BHBAIIM CE€) M HErOBaTa JUHAMHKA
MMa BHCOKa CTENEH Ha Kopelamus ¢ TiIX. J[BIKeHHWsATa W LIEHOBUTE MY TEHJICHLUH Ce
OTIPEIETSIT OCHOBHO OT JAWHAMUKATa HAa MEXIYHApOAHHUTE Ma3apu, OT MEXIyHapoaHaTa
cpella B paMKUTE Ha II00aIu3UpaIlus ce GMHAHCOB CEKTOP.

Hapen ¢ ToBa 10 OTHOLIEHHE HA TEXHUYECKaTa U ThProBCcKaTa MHPPACTPYKTypa Ma3apbT €
HAaITbJIHO ChbBPEMEHEH M OTrOBapsi Ha BUCOKHM CTaHIAPTH 3a OOCIY)KBaHEe Ha ThPrOBHSATA,
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CUTYPHOCTTa ¥ HEOOPaTUMOCTTa Ha TpaH3akiuute. O1re oT HadanoTo Ha 90-Te TOAWHU Ha
MUHAJIUS BEK ca MPEIIPUETH CTHIKKA 3a MOJCPHU3MPAHETO W JHOEpalH3MpaHeTo Ha
AruHckara (oHIOBa OOpca C el Ja ce IMOBUIIM HeiHaTa e(peKTHBHOCT U Jla ce moao0pu
JOCTBITBT HA MEXKYHAPOHU HHBECTUTOPU. TO3H MPOLIEC € HATBIHO 3aBBbPIICH B HAYAIOTO
Ha HOBOTO XWJISIIOJIETHE C MPHEMaHETO Ha crpaHara B EBpo3oHaTta U Ha €BPOTO KAaTo
HAallMOHAlIHA BajyTa. Taka TIpe3 TO3W IMepoJ TIPBUKUAT KalWTajloB Masap e
BUCOKOOpIraHM3WpaH, paboTell C JeMarepuaii3upand (UHAHCOBUTE HHCTPYMEHTH upe3
JIeN03UTapHa HMHCTUTYLUSI, MPH HAJIWYAETO HA CHOTBETHUTE TrapaHUMOHHM (OHIOBE.
[TanuTtpata OT (UHACOBH MHCTPYMEHTHU CBIIO € CPABHUTEIHO OOrata — OCBEH OOMYaHUTE
oOnuranuu ¥ OOMKHOBEHM aKIMM C€ ThPryBaT OIIE€ U BApPaHTH, JE€PUBATHBH, THPTOBCKHU
ICHHU KHMXA. TOBa € BA>XXHO OT IJI€JHa TOYKa Ha yZlOBJ'IeTBOp)lBaHe Ha HO-[HHpOK Kp’I)F oT
HYK/IH KaKTO Ha EMUTCHTHTE, TaKa M HA HHBECTHTOPUTE.

PerynaropHara paMka cbIIO € JOCTaThYHO 100pe pa3Buta. HopmaruHata 6aza e
XapMOHHU3UpPaHa C €BPONEHCKOTO 3aKOHOJATENCTBO, B CTpaHaTa JeiicTBa M MOJAXOAAIIO
CTPYKTypHpaH perynatopeH opraH (I'pplka KomHCHS 3a KalWTaJOBUS [a3ap), HMa
W3UCKBAHUS U PETJIAMEHTH OTHOCHO KOPIIOPATUBHOTO YIPaBIICHHUE.

U BBB (DyHKIIMOHATHO OTHOIIIEHUE MAa3aphT U3ITBIHABA CBOUTE 3a7a4l. Toil € ToCTaThYHO
no0pa anTepHaTHBa Ha OAHKWTE OT TJE€IHA TOYKA HA CIIECTUTEINTE M HHIWBHIyaTHHUTE
WHBECTUTOpU. VM Hal-BaXHOTO — TOW € MACTO, KBACTO (PUPMUTE HMaT IOCTBIT IO
(hmHAHCHpaHe W MOraT Ja ce BB3MOI3BaT peaiaHo oT Hero. [lopanu mHTEpeca U TOBEPHETO
Ha MHBCCTUTOPUTE MHOXKECTBO (l)l/IpMI/I — U II0-I'OJIEMHU, U ITIO-MAJIKH, UMAT BBb3MOXHOCT aa
CTaHAT MyOJMYHM KOMITAHWM W MO TO3M HAYWH Ja MOOMJIM3UpPAT KamuTasl upe3 Oopcara.
ToBa e U3KIIIOUUTETHO MO3UTHUBHO 32 HKOHOMUYECKHUS PACTEK.

Cnen nauvanoro Ha 2010 r. obaue CTaTyThT Ha IPBUKHS Ma3ap KaTo Pa3BHUT 3aIloyBa Ja ce
paspymasa. MexTyHapoIHUTE Na3apy NpOJbDKaBaT Jja Ce Bb3CTAaHOBSIBAT OT (pUHAcOBATa
KpHU3a, JOKaTO TPBIKHUAT 3amouBa ga morhBa. OT emHa CTpaHa, PEaTHHAT CEKTOp Ha
TpBIIKaTa MKOHOMHKA C€ OKa3Ba HEAOCTATHUHO KOHKYPEHTOCIOCOOEH U HE € B ChCTOSTHUE
Jla TIpeojoyiee Kpu3ara, KOSTO ce MpeHacss OT OaHKOBaTa CHCTeMa KBbM pPEAHUS CEKTOp.
Jopn © HaW-BaXHHUTE CEKTOPH 3a TPBIKATa HKOHOMHKA — TYypPU3MBT W MOPCKHAT
TPaHCIOPT, M3Majar B perecus mogodbuo Ha EC u apyrute pazsuté ukoHomuku. OT apyra
CTpaHa, 3aIl0YBaT J1a ce MPOSBABAT MPOOJIEMHUTE Ha CYBEpEeHHHS ABIT Ha cTpaHaTa. ToBa e
0011 mpobisiem 3a “nepudepusita Ha EC”, Ho B ['bpiiust TOW ¢ 0cOOEHO OCTHD U B KpaiiHa
CMeTKa TOBa “OTKaya’ rpbhLKHS KalUTaJOoB MMa3ap OT rpynaTa Ha pa3BUTHUTE Ma3apu.

Bbnpeku ue B kpas Ha 2012 u npe3 2013 r. kanuranoBusar nasap B ['bpuust oTOenszBa
M3BECTEH PBCT, TOBA BH3CTAHOBSIBAHE € TBBPAE Kpexko. LleHoBHuTe HUBa ca janed 1oj Te3n
Ipean IbJITrOoBaTa KpH3a, 32 pasliika OT CHCTOSHHETO Ha pa3BUTUTE, pa3BUBALIUTE C€ U
JIpyTH Ta3apH, ChIIO H3MUTAIM JIbJAroBa Kpusa. JIMKBHIHOCTTa Ha Iasapa € HHCKa,
THPTrOBHATA € ci1aba M He MPUBHINYA CEPHO3CH MHBECTHIMOHEH MHTEPEC, OILIE MO-MajKo
MeXIyHapoaeH. ['omsiMa dYacT OT TBHPIyBaHHUTE KOMIIAHHHM Ca C€ IEPETHCTPUPAIN OT
Oopcara, HsIMa HOBH WIBPBHYHM MyONWYHM TpemaraHus u Oopcata HE MOXe [1a
MOOMIU3Hpa KanuTal 3a GUpPMHTE.

HHHOCTHaTa KapTHa Ha pasrjcaaHuTe OCHOBHHM TCHACHIMH JaBa OCHOBAaHHME Ja C€
HanpaBu HM3BOABT, Y€ (l)yHKL[I/lOHaJ'IHOCTTa Ha KaluTaJlOBUA I1as3ap B F’l)pLIl/IH B TOOAUHUTC

84



Bacunuxu bazoexudy — Tendenyuu na kanumanosus nasap 8 I'vpyus npeou u cied Kpusama c ...

clel ObIaroBara Kpusa € HapymeHa. [lazapbT chlecTBYBa OpPraHM3allUOHHO, HO Ha TO3U
eTall He MOKe Ja M3NBJIHABA (YHKIMHTE, KOMTO [0 TPHHIMII My Ce€ Bb3Jarar.
KanuranoBuar masap mMa ChIIECTBEHa poOJsl B CHCTEMara OT Masapd W TOW TpsOBa na
NpEefoCTaBsl aNTepHATHBU 32 CIECTHTENUTE, JIMKBUAHOCT M JUBepcH(UKamus 3a
WHBECTHTOPHUTE X BB3MOKHOCT 32 (PUPMHUTE A2 MOOWMIN3UPAT KAlMTaJI TI0 Na3apeH ITbT.

OT rnenHa TOUYKa Ha MHBECTUTOPHUTE IPBLKHUSAT [a3ap € 3aryOuil MHOTO CTOMHOCT U BCE OIIIe
€ MHOro Jajed OT eBEHTyaJHO Bb3CTAaHOBSIBaHE, T.€. WHAWBUIYyaJIHUTE U
MHCTUTYIIMOHATHUTE MHBECTUTOPHU Ca MOHEC/IN TOJIeMH 3ary0H, KOMTO BEPOSITHO HsIMa Ja
ce BB3CTAHOBAT B 0003puMoO Objele. B pesynrar Ha ToBa MOTPeOICHHETO OCTaBa HA HUCKO
HUBO 3apaay T.Hap. edekT Ha OorarctBoTo. JloBepueTo BBB BB3MOXKHOCTUTE Ha
KAMTATIOBUAT MMa3ap € 3ary0eHo W cera TOW He Mpeajara Cepuo3Ha anTepHaTHBa 3a
CIECTSIBAHUSTA Ype3 ThpryeMu (HHHAHCOBH MHCTpYMeHTH. ThproBusra Ha masapa e ciaba,
KOETO 3aTpy/HSBA JUKBHIHOCTTA W JuBepcudpukanusta. ChIIEeBPEMEHHO MyOInYHUTE
KOMIIAaHWM €A HaMaJield 3HAYUTEHO, KOETO BJIOIIABA MPO3PAYHOCTTA M CHCTEMaTa Ha
KOpPIOPAaTHBHO yIpaBlieHHe B crpaHata. DupMute, 0COOCHO CPEAHUTE U MO-MAJKHTE,
HSIMAT JIOCTAThUCH JOCTBII JI0 KaNWUTaJoBO (UHACHpAHE, KATO 3a TAX CUTyalusTa
JOITBJIHATEIIHO C€ YTeXKHSIBA U 3apaad HeJI00pOTO ChCTOSHHE HAa THPrOBCKUTE OAaHKH.
OrpaHuueHusIT J0CThII A0 (puHACHMpaHe, HAMAJICHUTE 3apajyd TOBa MHBECTUIIMU U CBUTOTO
noTpe0ieHne, OBDKAII0 Cce Ha 3ary0eHata CTOMHOCT Ha akTHBHTE, clabara
(YHKIMOHAJIHOCT HAa KaNWTAJOBUS T1a3ap, 3HAYMTEIHO HaMalsiBa BH3MOXKHOCTUTE 32
MKOHOMHYECKA AKTHMBHOCT, MPABAT BBH3CTAHOBIBAHETO HA PEATHHS CEKTOP OT PEelecHsITa
MHOT'0 TPYIHO.
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IIpunoxenue 1
JuHaMuka Ha n30paHu HHACKCH Ha ATHHCKaTa (oHI0Ba Oopca
Qurypa 1
CroitHocTH Ha 00mms na3apeH uHAekc (GD) 1 Ha MHIIEKCA HA CEKTOD ,, | eIeKOMYHHUKAINN
(DTL) mpe3 meprona 2006-H12014 .
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Jannu: HopMupanu kpM 100 B HAYaJloOTO HA MEPEHOJAa MECCYHH JTAHHH, CTOMHOCT MpPHU 3aTBapsHE,
KOpHUTHpaHa 3a JUBUJICHTH U CILUIUTOBE.
W3tounuk: ASE.

Ourypa 2
CroiiHocTy Ha o0ums nasaper uaaeke (GD) u na nnnekca Ha cextop “Hedr u ra3” (DPA)
mpe3 epuoaa 2006-H12014 r.
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Jannn: HOpMupanu kpM 100 B HayasoToO Ha MEperoAa MECEYHH aHHHU, CTOMHOCT IpHU 3aTBapsHe,
KOpUTHpaHa 3a IUBUJICHTH U CIUIMTOBE.
W3zrounnk: ASE.
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®urypa 3
CroiiHocTn Ha o001 nazapeH uaaekce (GD) u Ha uHIeKca Ha ceKTop “XpaHH U HAIUTKH
(DTP) mpe3 nepuoma 2006-H12014 t.
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HaHHI/IZ HOpMHUPAHU KbM 100 B HayagoTO Ha nepenojia MECCUYHU NaHHU, CTOMHOCT IIpy 3aTBapsHEC,
Kopurvupana 3a JTUBUJCHTHU U CILIMTOBE.
N3rounuk: ASE.
Qurypa 4
CroitHoctr Ha o6mums nazapeH uHiaeke (GD) n Ha nHaekca Ha cextop “bankn” (DTR) mpe3
nepuona 2006-H12014 r.
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Jannu: HopMupanu kpM 100 B HaYaJlOTO HA MEPEUO]Aa MECCUHH JTAHHH, CTOMHOCT MpPHU 3aTBapsHE,
KOpUTHpaHa 3a JUBUJICHTH U CILTUTORBE.
U3tounuk: ASE.
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®urypa 5
CroitHocTr Ha 00mms nasapeH uHAekc (GD) u Ha MHIEKca Ha ceKTop “3acTpaxoBaHe”
(DAS) npe3 nepuoga 2006-H12014 r.
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I[aHHI/IZ HOpPMHUPpAHU KbM 100 B HayagoTO Ha nepenosia MECCUYHU INaHHU, CTOMHOCT IIpu 3aTBapsHEC,
Kopurupasa 3a JMBUJCHTH U CIIMTOBE.
N3tounnk: ASE.
IIpunoxenue 2
XapakTeprCTHKH Ha ThProBusiTa Ha ATnHCKara oHI0Ba 6opca

Tabmuma 1
Kanuranusamust Ha ma3apa Ha aKI|K
o | 11Oyptrarent BBIT | ammmamusatin ua nasapa 10 3000 s I (%)
2000 136 281 117956.30 86.55
2001 146 428 96949.50 66.21
2002 156 615 65759.69 41.99
2003 172 431 84547.10 49.03
2004 185 266 92137.90 49.73
2005 193 050 116693.20 60.45
2006 208 622 157928.71 75.70
2007 223160 195502.47 87.61
2008 233 198 68121.25 29.21
2009 231 081 83447.43 36.11
2010 222 151 53958.39 24.29
2011 208 532 26783.43 12.84
2012 193 347 33766.01 17.46
2013 182 054 66514.89 36.54

H3rounuk: ASE.
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Tabiuma 2
O00poT Ha mazapa Ha aKIHU
Toguuien o6opor Ha CroiiHOCT Ha Il'opuimna
T'ogymien o6opot/
I'oguna na3apa Ha aKIuH Kanramusauus (%) o0IMs Ma3apeH | BB3BPBIIAEMOCT Ha
(EUR muH.) unaekc GD GD
2000 101657.70 86.18 3388.90 -38.77
2001 40529.80 41.81 2591.60 -23.53
2002 24771.03 37.67 1748.42 -32.54
2003 34936.13 41.32 2263.58 29.46
2004 35736.40 38.79 2786.20 23.09
2005 47054.20 40.32 3663.90 31.50
2006 85339.70 54.04 4394.13 19.93
2007 121279.89 62.03 5178.83 17.86
2008 78174.41 114.76 1786.51 -65.50
2009 50886.82 60.98 2196.16 22.93
2010 35131.16 65.11 1413.94 -35.62
2011 20699.77 77.29 680.42 -51.88
2012 12924.01 38.28 907.90 33.43
2013 21307.92 32.03 1162.68 28.06
W3ztounuk: ASE.
Tabmmma 3
Bpoii II1I1, pazmMep Ha MOOHIH3UpPAHISI KalUTal ¥ OpOil HAa ThPTyBaHNUTE KOMIIAHUN
T'omuna | bpoii III1 | Pasmep va xanurana (MaH. EUR) | Bpoit TepryBann xoMnannu
2000 48 2557.8 342
2001 24 1075.6 357
2002 20 966.0 344
2003 14 118.4 356
2004 10 95.4 360
2005 7 81.9 360
2006 2 725.25 303
2007 4 500.73 295
2008 0 0 280
2009 1 10 270
2010 0 0 258
2011 0 0 242
2012 0 0 265
2013 0 0 251

H3rounuk: ASE.
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EcoNoMic STUDIES

Yazdan Naghdi' TOJIMHA XXIV, 2015, 1
Soheila Kaghazian
Isa Zaghi Jojadeh’
UNDERGROUND ECONOMY ESTIMATION IN IRAN BY MIMIC
METHOD

Underground economy, is all countries economy reality and forms a percent of each
country’s economy and is the cause of many social and economic disorders that
presents its existence in community with an unseen hand and is the cause of monetary
and financial problems emergence and obscures economic data and makes
inappropriate performance of economic policy therefore, due to the sensitivity of this
phenomenon, this research measure the volume of smuggled goods during the years of
(1974-2011) based on Lisrel sofiware. In this study, for determining the size of the
underground economy, firstly, its index has been determined by using MIMIC* method
in a ranked series of numbers and then for the sake of comparing different years,
calibration and the previous studies were used to estimate the volume of relative and
absolute underground economy. Based on mimic method, the average size of the
underground economy during (1974-2011), was about 21% of official GDP. The
results of this study show that the openness of the economy, inflation, education and
the size of the government are considered main causes of the underground economy in
Iran. The average size of the underground economy in past studies, was about 19% of
GDP but in this study, it's two percent higher than the average of the whole period.
JEL: C22; E26; C51; H26

1. Introduction

The phenomenon known as shadow economy, smuggling, black economy, underground
economy and ... attracted the attention of economists from the second half of 1970,
however, this phenomenon also existed before this decade (Schneider, 2006) and is the
economic reality of all countries of the world.

!'Yazdan Naghdi is Assistant Professor of Economics at Islamic Azad University-Firoozkooh, Tehran,
Iran, (Corresponding author), phone: +989123163672, e-mail: y_naghdi@yahoo.com.

Soheila Kaghazian is Assistant Professor of Economics at Islamic Azad University-Firoozkooh,
Tehran, Iran, e-mail:skaghazian@hotmail.com.

*Isa Zaghi Jojadeh is MA of economics — Firoozkooh, Tehran, Iran.

* Multiple-Indicators Multiple Causes.
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Underground economy growth has negative effects on the financial sector and the
macroeconomic performance. Difficulty in observation and measurement of smuggled
goods lead to unreal evaluation of social and economic conditions of persons and families
in out of the country and due to its obscure nature, it can't be recorded on formal statistics
and its existence hides part of economic performance of countries and this would challenge
the efficiency of distribution and allocation policies of government.

On the other hand, smuggling lowers the public revenues, changes the internal structure of
a society through the creation of strong illegal domestic institutions and changes
consumption patterns of society (Dominguez, 1975).

Poverty is commonly referred to etiology of underground economic phenomena (Tanzi,
1999). Poverty can be examined with unbalanced development view. It is based on this
view that the causes of injuries and abnormalities in the society root in the structure of
society. These structures are founded on relations and benefits governing the society.
Within the existing relations and under unequal social development perspective, the society
is divided in to the center and periphery. The focal center has access to exclusive
technology, financial management, investments, natural monopolies, Medias, relations and
resources and put them in its services and benefits from them but the periphery center is
bereft from many available resources in the community. This major periphery bereft more
by poverty increases, income unequal growing and unfair division of labor, investment, and
low income, and these pave the ground for many of the social problems and deviations.
People of peripheral and deprived center turn to illegal activities such as smuggling, so that
through its revenue they would satisfy their social and economic needs. Their poverty can
be both a cause and effect of smuggling. The secondary effects immediately occur after the
defeat of production, decrease of employment and income. On the other hand, since
smuggling is a major obstacle in the production and job creation, the underground economy
increases the speed of impoverishing the lower classes of society.

Having information of the hidden economy size, including the size of the underground
economy is important because of aspects of the tax gap, the effectiveness of monetary and
fiscal policies, economic growth and income distribution, but the data of the size of the
underground economy is not statistically reliable. Considering the difficulty of observing
and measuring the size of the underground economy, it may lead to mistakes in evaluating
the economic and social conditions of individuals and families abroad, and the economic
landscape may become vague. Due to the underground economy hidden nature it is not
recorded in official statistics and on this basis it hides a part of the country's economic
performance. Without the estimation of time series of the underground economy, the
quantitative investigation of its reasons and also the effects of it on the social and economic
variables are not possible.

2. Literature

Different definitions of the underground economy have been presented and some of them
are mentioned below:
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Schmolder (1980) defined the hidden economic activity as, "concealing the incomes of
depreciated equipment and machinery purchases, having secondary income and keep it
secret by having a special account maintained abroad."

Tanzi (1982) described it as the activity of the underground economy which is legal in
terms of income, but not reported to the tax authorities.

Smith (1982) didn't consider the criminal activity and criminal fraud and theft at workplace
as hide economy, but from his point of view the hidden economy is the economic activity
in the unregulated sector. These activities are done both in the regular sector and irregular
sectors of the economy, for example, installing wallpaper or painting can be done by both
companies and individuals who work formally and legally and also by those who do not
have the permission and are not willing to pay taxes, etc., but the main problem of this
definition is putting boundary between regular and irregular.

Frey and weck (1983) believed that the in addition to the financial transfer, activities are
also part of the informal economy which create economic values for the country. The
values that are part of GDP and logically should be placed in the national accounts, but are
not in national account are also part of the informal economy.

Stiler (1985) divided the economy into two parts ( overt , and covert) and stated: the
activity which is illegal in terms of income source and reported is called overt economy,
and if the activity is legal in term of the income source, but is not reported is considered
covert. If an activity is illegal in terms of income is also covert, and if the activity is both
illegal and not reported, it is also part of the covert economy.

Thomas (1992) believed that informal economy in empirical research in a broad sense,
refers to all activities that are not part of the national account for any reasons. In further
studies, according to Its broad sense, terms such as illegal (Lacko, 1992), black (pyle,
1989), unreported (Feige, 1989), latent (Giles, 1998), shadow (Cassell, 1984), Second
(Contini, 1982), infisible (Feige, 1981) and underground (Tanzi, 1983) are used to define
the parts of these series. Thomas introduction and definition of the informal economy is
perhaps one of the best presented definitions and classification. He used two criteria in his
classification "legality" and "market exchange". According to his classification, the
informal economy can be divided into the following four categories:

1. Household sector: This sector is produced goods and services that are consumed in it.
The household sector characteristics is this that its products are seldom sent to the
market and lack of prices for manufactured goods, make it difficult to assess the values
of goods and thus it is ignored in the national accounts. In all countries unpaid activities
that are done at home, such as housewives services is ignored in national accounts.
Household productions in rural communities are also included in this part.

2. Informal sector: This sector includes component producer and their employees as well
as tradesmen and craftsmen without commercial service workers, transportation and
other services which are informal. Although the activities of itinerant merchants are one
of the most prevalent types of activity, but small workshop often at home and without
workers (home workshop), are more important in terms of the numbers. The difference
between this section and the household sector is this that the home products in the
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informal sector are sold to the consumers as final goods and this means that the market
exchange takes place, but the household sector doesn't have any market exchange.

3. TIrregular section: All classified activities in this sector have illegal nature such as escape
of regulation and social security fraud. The main feature of this section is that, despite
of the legality of production activity of goods and services, there is illegality in the
manner of production or distribution.

4. Tllegal sector: The production of irregular sector are legal and valid but illegal sector
productions, includes activities and productions of illegal goods and services such as
robbed properties, extortion, manufacturing and purchasing of narcotics, prostitution
and so on. Considering the fact that the criminals and lawbreakers don't report their
illegal actions, they obviously escape from paying taxes. Informal activities separation
from Thomas point of view is presented in table (1).

Table 1
The informal economy from Thomas view

Section | Market transactions | Nature of production | Nature of production and distribution
Family No Legal Legal
Informal Yes Legal Legal
irregular Yes Legal Illegal
Illegal Yes Illegal Illegal

Source: Thomas, 1992.

It can be concluded from Thomas classification that the informal economy is a kind of
economic activity that violate at least one criterion of market transactions, mean the nature
of production or distribution.

Giles (1999) believes the underground economy includes activities and transactions that
may be either legal or illegal, but due to the lack of reporting, have not been measured.
Refusing to report is performed for the sake of taxes payment (tax evasion), such as
unreported cash payments, extortion, corruption, prostitution and the drug trade.

Given the various definitions that have been proposed by various researchers, the definition
of the underground economy concerned in this study is largely in accordance with Thomas
definition (1992) named illegal activity.

3. Underground economy background

The phenomenon of the underground economy has enough history in the economic
writings. Eastern areas of London in the mid-nineteenth century are obvious examples of
hidden organizations that compete with each other's in filthy areas. Since the 1970s, the
term underground economy is used for the activities of public company or private firms
which are out of established framework. Firstly this term was introduced, in response to the
rise of self-employment in Third World countries’ cities, but was later extended to
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developed countries, including Britain. This term was also associated with other non-
industrial properties and with interpretations such as hidden economy, smuggling, the
underground economy and etc....

After a period of happiness of success of being able to estimate the hidden economic
activity, nowadays from the point of views of many scholars, the hidden economy has
turned back to a mysterious and inaccessible measure. The economic crisis of the 1970s,
more than anything, has led to the mysterious concept of hidden economy. Sociologists,
anthropologists, geographers and historians had gained the opportunity to confuse
economists by discussing about this issue (Hart, 1987).

Most economists especially those engaged in economic related organizations such as the
World Bank or international organizations of workforce have found that the underground
economy have effects on the future life of the poor cities in third world countries.

Henry Moyhew (1850) research named forming London labor and the Poor London in the
local "morning" newspaper in the 1850s can be considered as the original classics sources
in this field. Whyte study (1943) about the social congregating in street and poverty of
culture indicate a small part of these problems impacts on developed economies. The dual
models of economic development prevailed in the 1960, lost their headship role of world.
Louis (1954) considered the notion of unlimited supply of labor and designed the
innovative and capital of international business essentially shows the combination of the
lives and livelihood of farmers (informal workers). Hart (1973) suggested that the
relationship between the sectors and two sources of employment (formal and informal) may
be an intangible factor that is the source of growth, and its dynamicity lead economic
changes in some cases.

In other words, in traditional models, the covert section was essentially considered job
market phenomenon and the result of surplus labor force, which mostly comprised of rural
migrants that were not able to find jobs in the modern urban part, therefore created a hidden
way to work and earn money. With this view, the informal sector, was considered a sector
which is far from general direction of development and logically should has been entirely
eliminated or reduced by increasing employment in modern urban area, but in recent years,
with most countries facing with financial crisis, this view has been adjusted, so that the
informal sector considered a sector comprised of surplus labor force previously, is now
considered an important source of income and product that deal actively with modern
urban area. With this view, the informal sector is employment making part and is free from
short-term external factors effects and deserves to have access to credit, training and
technology and be supported in different markets to increase productivity and earnings.
Economy dualism (formal and informal) and the informal economy sector importance
might be directly and fully accepted by people. Its acceptance in major organizations such
as the ILO and the report of its effect on income and employment in Kenya in 1972 that
considered the informal sector a main source of national development, was enough to make
large groups of researchers focus on this issue from the 1970. Most of these studies,
investigate the relationship underground economy and poverty.

Parallel to the development of empirical studies about the underground economy, the
phenomenon of smuggling and illegal trade were regarded by economists and international
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trade theorists since 1970s and thereafter. The first opinions about the underground
economy were introduced by Bhagwati and Hansen (1973). Based on this research the non-
synchronous mode, of smuggling and legal trade, smuggling will lead to a reduction in
welfare. However, under certain circumstances, it may also increase welfare. But when the
synchronous mode of smuggling and illegal trade is ruling, smuggling necessarily reduces
social welfare. Bhagvaty and Srinivasan (1974), in a study entitled illicit trade in
international trade and in the form of a mathematical model, confirmed the results of
Behaguaty and Hansen. Based on this research, when dealing with restrictions on the legal
trade and smuggling under competitive conditions, smuggling may increase or decrease
welfare.

Sheikh (1974), while criticizing the Behaguaty and Hansen, has analyzed the welfare
impacts of smuggling. According to this research in the synchronous mode of the legal
trade and smuggling, and assuming that the smuggling not only has the risk of discovery
and confiscation of contraband but also use from inputs used in the legal production
activities, may increase or decrease the overall welfare.

Loayza (1996), indicated that an oversize of unofficial economy has a negative effect on
economic growth. This happens in two ways:

1. An increase in the volume of unofficial economy will cause a decrease in public
services available for individuals.

2. Also, an increase in the volume of unofficial economy can make activities which are
low in productivity decrease.

Palada and Elgar (2001), believe that while limiting a healthy economy, Underground
Economy inflict costs which disturb economic growth which disables governments to
supply the needed general commodities for the public. These costs will inevitably when
institutions evade tax payment.

4. Thereasonsfor manifestation of Underground Economy in different countries:

e Mirus et al (1999) claim that high tax rates, unfair tax construction, inefficient
governments and unnecessarily large numbers of unsuitable regulations are some of
reasons for Underground Economy in Canada.

e Cebula(1997) surveyed the influence of tax rates from revenues from punitive policies
adopted by the auditing office on the relative size of the us Underground Economy.
Cebula came up with the conclusion that limiting as well as reducing tax rates will not
pave the ground to minimize the volume of Underground Economy while the increase
in punishments and punitive policies will end in a downsize of Underground Economy.

e Enste (2003), who did a study of Eastern European countries, concluded that factors
such as distrust in official institutions, high tax burden inflicted on entrepreneurs, high
taxes compared with insufficient public services have been the main causes of
Underground Economy in eastern European Countries.
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e Giles et al (2002), found high tax burdens and the increasing rate of inflation to have
been the reasons for Underground Economy as well as tax evasion in Canada.

e Dell Anno and Solomon (2006), who did a survey on the US economy, concluded that
unemployment was the major cause of manifestation of Underground Economy in the
United States.

5. Empirical studies

e One of the most important early empirical studies on the underground economy is
Cagan study (1958) for the United States. Cagan used from currency ratio to estimate
the volume of unreported people income in America during World War II. In this
method, at first the ratio of currency and bill to deposits of total economy is calculated
and then assuming that the only means of exchange in the underground economy is
cash, and the speed of money circulation is the same in the formal and underground
economy, the size of the underground economy has been estimated using the quantity
theory of money. after applying algebraic operations and assumptions the final equation
can be written as follows:

T
['um e (1)

Where:
CC: Volume of currency and bill
DD: The volume of demand deposits

Rg: Cash ration in the formal economy
¥¢: Official income at current prices
¥, Income from the underground economy at current prices

(1) Relation is with the paradox that the more the volume of informal economy, the more
the underground economy will be. In other words, there is always a positive relationship
between underground economy and official economy.

e Cagan conducted a study (1958) to investigate the long-term behavior of cash ratio
(volume of currency and bill people have to money supply (M2)) of America in 1875-
1955 period. In this study the ratio of cash is assumed affected by factors such as
interest rates of bank deposits, real expected income per capita , volume of retail trade,
volume of travel per capita, degree of urbanization and the rate of tax on deals. It is
expected that by increasing in interest rates of bank deposits and real income per capita,
cash ratio decreases. Since in retail trading, mostly cash is used, it is expected that by
increasing in retail trading, the cash ratio also increases. This positive relationship is
expected for the volume of travel per capita too, because people use of cash for
transactions in travel. Due to the advanced resources in cities it is expected that increase
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in the degree of urbanization, decreases the cash ratio. Trade tax rate, is like a circle that
link the cash ratio with tax escape. Cagan argues that some people escape from paying
the tax by transactions with cash and not reporting to tax rate. Tax escape occurs when
the tax rate is high. Therefore it is assumed that there is a direct and positive
relationship between tax rates and the ratio of cash. This study confirm above
assumptions through using of equation in which the dependent variable is cash velum
and the independent variables are interest rate of bank deposits, real expected income
per capita, and the annual tax rate on income the assumptions.

e Gutmann (1977) estimated the size of the underground economy for the United States of
America using the cash ratio method. In this study, assuming the lack of underground
economy in the 1937-1941 period (in these years income tax rate has been normal)
increase in cash in other years in ratio to this period was considered the increase of
underground economy volume. Based on these results, the size of the underground
economy in the period under review was approximately 176 billion dollars.

e Given the objections to the cash ratio and money exchange method, Tanzi (1980)
estimated the size of the underground economy by using adjusted cash ratio method.
Considering Cagan's study in estimating the volume of USA underground economy,
Tanzi believes that the cash ratio is affected by tax rate, the proportion of remuneration
and salary in personal income, real income per capita, the interest rate of long-term
annual deposit. In this study, real income per capita, is considered as a general alternate
of all developing indicators such as credit cards, degree of urbanization, volume of
travel per capita, improvement in banking services and because mostly salaries are paid
in cash, the proportion of salary and remuneration in personal income is considered as
an exploratory variable.

For the calculation of the tax rate three different options are considered:
A: proportion of transaction to pure personal incomes

B: The top rate of legal tax

(C): The average weight of tax rate on income

Then equation is estimated considering the third option for estimating the size of the
underground economy in America over the 1929-1976 period using ordinary least squares.
The results of this estimation represent the extreme sensitivity of estimating equations
regarding to changes in assumptions associated with different tax rates. Thus, if the tax rate,
assumed to be zero, the size of the underground economy is estimated equivalent to 11.7%
of GDP but if the tax rate is considered equal to the least value, rather than zero- and within
the studied time period, the volume of the underground economy is estimated equivalent to
5.1% of GDP.

e Kirchgassner (1983), considered the cash ratio as a function of real income per capita,
interest rate of long-term deposit, inflation rate, final tax rate on average received salary,
and dependent variable with a halt, in order to estimate underground economy volume
in West Germany. Given that the tax rate in 1957 in West Germany has been minimal,
Kirchgassner assumes the underground economy in 1957 is zero. His results showed

97



HUronomuuecku uszcneosanus, ku. 1, 2015

that the size of the underground economy until 1975 was fixed proportion — about 3 to 4
percent of GDP — but this volume increased and reached 10.3% of GDP in 1980.

Given the criticisms over the monetary methodology and limiting assumptions of these
methods, new approaches were introduced for estimating the underground economy
gradually. One of the most important approach and method is multiple indicators - multiple
causes approach (MIMIC).
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Frey and Weck-Hannemann (1983, 1984), are pioneers in using MIMIC method for
assessing the underground economy in these world and studied the relative size of
underground economy for 17 members of Organization for Economic Cooperation and
Development (OECD). They used in their pattern the direct tax burden, social
insurance contributions, visible tax burden, regulation load, adherence to tax payment
and the level of economic development as the leading causes of the underground
economy and used GDP growth rate variable, the rate of male labor force participation
in the labor market, changes in hours (over a specified period), as indicators of the
underground economy and by using cross-sectional data for 1960, 1965, 1970, 1975,
1978 years, the relative size of the underground economy were estimated by them. This
study results showed that the direct tax burden, tax burden and the burden of regulation
and adherence to tax payment are the most important factors in the development of
underground workings; other factors had no significant effects on the underground
economy.

Schneider and Enste (2000), in a study entitled "shadow economies: size, causes and
consequences” estimated the underground economy for 76 different countries. The
important point in this study is the fact that there is a significant difference between the
estimation of relative underground economy in developed countries and developing
countries. The results showed that the average size of the underground economy in both
relative and absolute form is much more in developing countries than in developed
countries.

Ashrafzade and Mehreghan (2000) estimated in a study the size of the underground
economy during 1962-1995. In this study bill demand and coins in circulation method,
which is a modified form of the demand for money has been used. The average size of
the underground economy during the period under review was approximately 12% of
real GDP.

Arabmazar Yazdi (2001) estimated the size of the black economy using MIMIC method
in 1968-98 periods. He used from tax burden variables, trade restrictions, increased in
commodity prices, unemployment and per capita income, as the reason of the black
economy growth and emerge, and used from the fluctuations of household expenditures
variables, official and unofficial exchange rate, money demand and energy
consumption, as indicators reflecting the impacts of the black economy. His study
results showed that relative size of underground economy in Iran in the period under
study was full of ups and downs and in the last period under study had rising flow,
means that from 8% official GDP in 1995 increased to more than 22% of official GDP
in 1998.
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Wang and others (2006) estimated in a study the underground economy of Taiwan by
using MIMIC method during 1996-2003. In this study, tax burden variables, the real
government consumption logarithm, unemployment rate, inflation and crime rates
considered as causal variables and the real GDP logarithm variable and the ratio of
financial net were used as the underground economy indicators. The results of the study
showed a positive correlation between the size of the underground economy and the
government real consumption and inflation but crime rates and unemployment rates
don't significantly associated with the underground economy. The results also indicate
that the underground economy size fluctuates between 11.3 and 13.1% of real GDP
before 1988 in Taiwan and also fluctuate between 10.6 to 11.8% of real GDP since
1989.

Schneider (2006) estimated the volume of Underground Economy using the Mimic
Method and Money Demand approach in 145 different countries. Based on this survey,
the volume of Underground Economy was on the rise for all the corresponding
countries except for OECD States; moreover, with a 1% rise in the volume of
Underground Economy, economic growth will decline in developing countries,
developed countries, and countries in transition as much as 0.06 , 0.08 and 0.01%
respectively.

Zaranezhad and Ebrahimi (2012) in a study named (commodity smuggling in Iran and
its relationship with formal economy, Granger causality test) estimated the volume of
commodity smuggling in Iran through hidden variable approach and investigated its
relationship with formal economy in 1974-2007 period. According to study results,
unemployment, government size, income per capita, inflation and openness of the
economy, are the most important factors that influence smuggling in Iran. Based on
other results, there is a causal one-way relationship, from informal economy toward
smuggling, but, no evidence has been found for the reverse relationship. The average
volume of smuggling during the studied period, despite large fluctuations in some years,
was about 19% of real GDP.

6. Model estimation

6.1. MIMIC approach

Now, the underground economy estimation will be described by using MIMIC method.
Graphical for estimation of the size of the underground economy in Iran by MIMIC
approach is shown on figure 1.

The used time series in this study is 1974-2011. All used data in this study, except the final
consumption of energy, is taken from the website of the Central Bank of Iran and Heritage
Institute. Final energy consumption data is taken from ministry of power and electricity
site.
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Figure 1
Model to estimate the size of the underground economy in Iran
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6.2. Model estimation and results analysis

All time series durability was tested by Augmented Dickey—Fuller (ADF) test. Assumption
of time-series durability of real tariff indicators variables, economic openness rate, illiteracy
rate, corruption index, money growth rate and energy demand growth has been confirmed
and variables are I (0). Inflation variables, the size of government, the unemployment rate,
exchange rate and per capita income are not durable (I (1)), but the first order difference of
them is durable (I (0)). Hence, the level of durable variables and first order difference of the
durable variables I (1), was used in the modeling.

The underground economy estimation was done by using Liserel software package and the
method of Maximum Likelihood Estimation (MLE). Since the goal in modeling the
structural equitation was reaching the best model in criteria of fitness and accordance of
variables signs with theoretical principles, in research methodology section more than 100
models were tested and among them a model was chosen as the top one that is consistent
with theoretical principles and is verified through criteria of fit and test of significance of
the coefficients. Two points are important here:

Firstly, for solving the problem of parameters identification of the model, we were forced to
stabilize one of the parameters affecting the underground economy to a predetermined
amount. This makes possible in estimation of the model not consider absolute values of the
variables and only their relative values will be regarded. To do this, in the two individual
conditions, the final consumption of energy and the demand for money, stabilized to a
predetermined amount of 1. When the demand for money was fixed to a constant value of
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1, index performance was approximately better. So the money demand in all models was
given a constant factor of 1.

Secondly, money demand variable applied in the model in two separate form of money
demand and money demand growth. Models of money demand growth in comparison to the
money demand is better. For this reason, in the other models, the growth of money demand
was used. Similarly, instead of final consumption of energy variable, final energy
consumption growth variables was used for modeling the effects of the underground
economy. Index of economic openness in two ways: I) ratio of exports to GDP and II) ratio
of exports and imports to GDP are defined. These two separate indicators were used in the
modeling and it was used to estimate the underground economy, regarding the desired
results of the first index.

The best fit models results are discussed separately below:

1. In all estimated models, the per capita income variable, economic openness and
government size, are statistically significant. the illiterate rate variables, inflation rate in
most models and the unemployment rate variable in some of them, are statistically
significant but the official and unofficial exchange rate are not statistically significant in
any of the models. The openness of economy index variable is positive in some models
and negative in some others and in some models it's 90% significant.

2. In all estimated models, symptom variables are consistent with the theoretical principles
and the values of the parameters are relatively stable. Among the indicators reflecting
the underground economy, money demand variable in all models are statistically
significant and positive, meaning that the increase in size of the underground economy
associated with increases in money demand for activities related to the underground
economy. Growth in consumption of petroleum variable in all models is statistically
significant, i.e., increasing in the size of the underground economy also increases the
consumption of oil products.

3. Among causal variables of estimated models, the index of economic openness, inflation
rate, the unemployment rate, economic openness and government size are subsequently
higher in weight and therefore have more importance in influencing the underground
economy.

4. The variable index of economic openness is statistically significant with a confidence
level of 90%’. The sign of this variable is positive in some models, and negative in
some others. The negative effect of this indicator means that by reducing restrictions on
trade, the size of the underground economy also reduces. But the positive effect of it
means that rapid liberalization of trade, without any transparency and effective
enforcement of the rules, may increase the size of the underground economy.

5. Unemployment rate variable in all models has the positive sign which is consistent with
previous studies.

5 Other variable considence is 95%.
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6. Official and unofficial exchanges rates variables that are not statistically significant,
have low weight and little importance in all models and therefore are not considered in
the selection of the final model.

7. Per capita income variables are statistically significant in all models and has a positive
sign, i.e., with increases in per capita income, the size of the underground economy also
increases.

According to the above results, for selecting the best model among the proposed ones, and
to estimate the size of the underground economy in Iran, two methods are used. First, the
method of Frey and Weck-Hannemann (1984) based on this model the priority of choosing
the best model is with symptoms variables consistence with theoretical foundations and
significant coefficients that are statistically significant. Second- the method of Giles (1999),
in which the priority is with the general model fit indices. The final model selection
approach is two-fold approach in this study. Based on this approach, firstly the models that
are consistent with theoretical framework and are statistically significant are selected and
then among them, the one that is in better condition regarding the Liserl general fit criteria
will be selected as the best model. Chi-square index (Chi-square) and Akanke’s
Information Criterion (AIC) are from general Liserl fitting criteria and small amounts of
them indicate a better fitting model. These criteria are based on the assumption that the
smaller the difference size between the covariance matrix of sample data and the variance-
covariance matrix of model, the fitness of model with experimental data will be more.
These criteria are influenced by sample size and if sample size change, their value will
change too. In addition to these criteria, the criteria of Goodness of Fit Index (GFI),
Goodness of Adjusted Fit Index (AGFI) and Non-normal Fit Index (NFI) are also indicators
of fit goodness of model. The values of these models are between one and zero and the
closer the values to one, the better they will indicate the best fitting model. This index is not
affected by sample size and emphasizes the relative superiority of general fitting model.
Among other super criteria is Root Mean Square Error of Approximation (RMESA). The
values of these indicators for the very good models are less than or equal to 8%. Values

greater than 8%, indicate a poor fit. All models in terms of the general Liserl fit measures
are in good condition. After comparing the models in terms of Liserl fit criteria, the
following model was chosen as the top model. The regression form of model is as follows:

smiug = 0492Fnf + 0.511uniat + 5.2020pen + 0.56gar ¢ R>=0.81

(2.35) (1.70) (1.56) (2.46)
Emd = 1L00smug
energe = J.0@smmug ; R2=0.39
snergy = 0.050emug Rmd = 1.00snmup ; R*=0.19

Standardized form of the above model is as follows:

swngg = 0000 fnf 4 0d8unltat + 0.400arr + 0.82gar
fwrd = Ddemug

102



Yazdan Naghdi, Soheila Kaghazian, Isa Zaghi Jojadeh — Underground Economy Estimation in Iran...

Energy = 0Glsntug

The above regression results are shown in the below table for further exploration:

Table 2
The results of model estimation
Variable | Coefficient | Statistics t
Inf 0.490 2.35
Unlat 0.511 1.70
Open 5.202 1.56
Gov 0.560 2.46
R %=0.81

Source: research Results.

As it was observed in the regression equation and also table (2), inflation rates, illiterate
rate, economic openness and government size variables are present. According to the above
equations, the total effects of these variables on the underground economy are positive.
This result is consistent with previous theoretical studies.

Indicators of fit for these models are as follows which shows that this index satisfies the
acceptable criteria.

Table 3
The fitting Lisrel index
Index Quantity
Chi-square/DF 1.386
RMSEA 0.106
NFI 0.840
NNFI 0.850
CFI 0.890
GFI 0.960

Source: research Results.

Khajavi et al (2011) showed that the most effective factor for the expansion of
Underground Economy in Iran have been the rise in tax rates as well as unemployment rate.
They also concentrated on a study of a relationship between tax-gap and Underground
Economy according to which (1971-2007), the volume of Underground Economy was
17.21% of Iran’s GNP.

The present study however has put its concentration on the volume Underground Economy
taking into account variable such as inflation rate, illiteracy rate, the openness of economy
and the volume of the government. It is worth mentioning that this survey has taken into
consideration the variable “illiteracy rate” yet such factor was not ever considered in
Khajavi’s work. That is to say, the higher illiteracy rate is in Iran, the bigger the volume of
Underground Economy is.
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6.3. Estimation of the underground economy and its relative and absolute size

For estimating the underground economy index, the explanatory models variables are
replaced with numbers in equation to estimate the underground economy index in Iran for
each year. The following diagram shows the underground economy index in the 38 year
(1974-2011).

Figure 2
The flow of changes of underground economy index in Iran
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Source: research Calculations.

As can be seen, the underground economy has the highest amount in Iran in 1974 and it is
mainly due to increase of government current spending in this year. Then in a full of ups
and downs period, it reached the lowest amount in 1982. The main reason of this reduction
in the number of underground economy in 1982 is depression in government current
spending in this year in comparison with previous years.

Then the numerical underground economy index declined from 1982 and reached its lowest
amount in 1985. The main reason of significant decline in underground economy flow in
1985 was significant 8% reduction in inflation in this year in comparison with previous
year. After significant decline in inflation in 1985, immediately due to 12% increase in
inflation, a significant leap in the underground economy index occurred and the
underground economy index increased from 0.34% to 0.58%. The underground economy
index flow in Iran, after little fluctuation in decline period, continued its increasing flow
and reached the highest amount in 1995 in periods under studies. The acute increase in
underground economy index of this year is due to acute increase in inflation rate of this
year (the inflation rate was about 49%). Regarding the declination in inflation and
unemployment rate in 1996, the underground economy flow decreases again in this year
and from then on, the underground economy flow fluctuate around the average amount of it
in whole period and spent a rising flow with ups and downs till 2008 and then again
decreased in 2009 because of reduction in inflation rate. The underground economy flow
increased slightly in 2010 and 2011 due to inflation rate and unemployment, in comparison
with 2009.

Other additional side information is required to change the above indicator to relative size
(as a percentage of GDP), in this study six previous studies in which the size of the
underground economy in Iran has been estimated been used. Since all of these studies have
covered 1991, this year was selected as the base year for calibration data. To do this, the
previously estimated values of underground economy for 1991 were averaged and the mean
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was used to convert a numerical index of underground economy to relative index. Table (4)
shows a summary of these studies.

Table 4
The relative size of the underground economy (percent of Official GDP) in 1991 in
different Studies

Researcher Estimation method Quantity estimation
Khalatbary (1990) Cash ratio 7.0
Deputy of strategic review (1997) | Money demand estimation 30.0
Taherfar (1997) Cash ratio 26.0
Bagheri Garmaroudi (1998) Money demand estimation 17.0
Arabmazar Yazdi (2001) Hidden variable 13.0
Sameti et al (2009) Hidden variable 18.6
Average 18.6

Source: cited Studies.

So if you choose 1991 as the base year and the rest being normalized based on it, the above
parameters can be indicated as a percentage of GDP. Relative index of underground
economy (as a percentage of official GDP to constant prices in 1997) is shown in figure 3.

Figure 3
Relative index of underground economy (as a percent of Official GDP)
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If the above relative index is multiplied by per year GDP, the absolute value of the
underground economy for each year to fixed price of 1997 is obtained. Figure 4 shows the
absolute value of the underground economy for each year of the periods under review.
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Figure 4
Absolute value of the underground economy (to constant prices in 1997)
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As it is obvious in Figure 4, the size of the underground economy over the course of 38
years has increased from 36 % of official GDP in 1974, after a period full of ups and
downs, reached its lowest amount in 1982 means the 15.59% official GDP. Absolute value
of the underground economy during the period under study had increasing flow and from
93976 billion Rials in 1974 and after 70% declination reached the lowest amount of 31098
billion Rials in 1989. Absolute value of the underground economy in 2008 reached
140096.91 billion Rials. Then by 6% decrease has been 132884.66 billion Rials in the 2009
year. This flow reached its highest amount in the last two years under study and in 2010
reached the highest amount means the 147832 billion Rials.

The results of this study are largely in agreement with the previous studies of underground
economy. Average size of the underground economy in past studies, was about 19% of
GDP it was two percent higher than the average of the whole period in this study, indicated
that in recent years the size of the underground economy increased in Iran and it requires
more analysis.

7. Conclusions

Planning for economic development of the economy and deciding for implement of
established policies require the general understanding of economic performance (official
and underground). Such understanding requires economic and efficient information system.
One of the main problems of economic policy formulation in developing countries and
particularly Iran, is lack of reliable, accurate and timely, social and economic statistics,
especially when intentionally, part of the general economic performance of countries is
ignored by the agents and units of information gathering. This makes the policy decisions
that must be made based on statistics and macroeconomic indicators, inaccurate and
efficient ones and implementation of this policy will lead to incorrect results. On the other
hand, no obviousness of these statistics make the income sources of government from the
received taxes, which is the main source of government's activity and their services for
people, be estimated inaccurately, and the government be deprived from receiving taxes
and giving services to people. In addition, in the completion between formal economy and
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underground economy, the formal economy practitioners who act in a legal ways, lose their
power of competing with underground economy because of extra expenditure of working
legally and may be put away. Having knowledge of the size and dimensions of the
underground economy is important in tax escape, the effectiveness of fiscal and monetary
policy, economic growth and income distribution. Taking these factors in to accounts
together with the estimated size of the underground economy justify the goals of this study.
In order to achieve this goal the underground economy estimation and evaluation in Iran
during the (1974-2011) period based on Lisrel and MIMIC methods was discussed. It bear
mentioning that considering the different definitions of hidden economy and its size, the
one being considered in this study is mostly the same as Thomas's definition named illegal
activity. Study results show that underground economy size in 38 years under study with
mimic method had rising flow and from 36% formal GDP in 1974, in a period of full of ups
and down reached its smallest amount in 1982 that is 15.59% formal GDP. Absolute value
of underground economy has increased over the studied period and from 93976.71 billion
Rials in 1974 after a decline of about 67%, reduced to its smallest amount of
31098.01billion in 1989. Absolute value of the underground economy reached its
maximum value in 2008, i.e., 140096.91 billion Rials. Then decreased by 6%, amounting to
132884.66 billion Rials in 2009 and in 2010 and 2011 reached to the maximum value
during the periods under review. Study results also indicated that among causing variables,
the openness of economy variable, inflation rate, economy openness indicators variables
and government volume had high Wight in estimated models, are subsequently the most
important causes of underground economy in Iran. The average size of the underground
economy in the study, despite large fluctuations in some years, is averagely equivalent to
21% of formal, official GDP (regarding the constant prices in 1997).
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KOUHTEI'PAHMOHHUAT NOAXO/A - BB3MOKHOCTU 3A
IMPHJIO)KEHUE

Cmpykmypupanu — ¢a  OCHOGHUME  6b3MOJICHOCMU 34 NPULOJICEHUE Ha
KOUHMEeSPAYUOHHUS NOOX00 30 U3CACO8AHE HA 3A6UCUMOCIIU MENCOY CIAMUCMUYECKU
spemesu pedoge. Pazeneoanu ca naui-easxicnume npoyedypu 3a onpeoeiine peoa Ha
unmezpupanocm na npoyecume u msaxmama xounmezpayus. Hoenmuguyupanu ca
nPoOcPAMHOMO  ocucypsieane Ha npoyeoypume HA KOUHMESPAYUOHHUSL HOOX0O.
Hanpasen e npezned na necogomo paszgumue u cucmemMamusupane Ha mMemooume 3d
npunodicenuemo My. Anpobupanu ca ¢ eMRUpuyHU OAHHU 34 CpAGHEHUe Ha
pesyamamume om npoyeoypume cvC U 6e3 OMmyumane Ha CMpyKmypHu npeKbCeaHusl
6 OanHume.

JEL: COI; C51; F14

YBox

PeanHuTe sIBICHNS M MPOLECH CE XapaKTEpU3UPAT ¢ TOJSIMO Pa3HOOOpasue U CIOXKHOCT.
EnHu ot Haif-pa3npocTpaHeHUTE OIXOIU 3a H3yYaBaHETO UM € MojenupaHero. Haii-uecto
M3II0JI3BaHUTE MOJIEIH 3a U3CJIe/IBaHe HA NKOHOMUYECKHUTE MPOLECH Ca NKOHOMETPUIHHUTE.
JanHuTe ¢ KOUTO pabOTAT TE3W MOAENN ca MPEIUMHO CTaTHCTHYECKH BPEMEBH PEJIOBE.
IIpu penuna UKOHOMETPUYHH MOJIENU B KOUTO CE€ U3IMOJI3BAT PErPECHOHHM YPaBHEHHS CE
yKa3Ba, 4e HaJIMYUETO Ha TEHACHNMS B JIaHHUTE (HECTAI[MOHAPHOCT Ha PEJOBETE) Ch3JllaBa
CEpUO3HM 3aTPyAHEHHS TIPU MPHIOKEHNEe Ha MeTola Ha Hai-mankute kBagpatan (MHMK)
3a W3CJIeIBAaHE Ha 3aBUCHMMOCTH. IIpM omeHKa Ha MapaMeTpuTe HA PErPeCHOHHUTE
ypaBHeHust, ooukHOBeHHAT MHMK m3nckBa W3IrbIHEHHE Ha yCIOBHATA OT TeopeMaTa Ha
Tl'ayc-Mapkos. Ilpu Hed cbluecTByBa OrpaHMUYEHHE 32 IIOCTOSIHHA JAMCIIEpCUsTa Ha
CJlyJalHUTE OCTaTbhIH, KAKTO M TSXHOTO MaTeMaTHYECKO OYaKBaHE Ja ObJie paBHO Ha HyJIa.
[pu u3neinenue Ha te3u yciaoBuss MHMK ocurypsiBa epekTHBHM 1 HEM3MECTEHU OLICHKH.
Te3u uznuckBanus MMPAaKTUYCCKU HE CC U3IBJIHABAT OT HECCTALIMOHAPHU BPEMEBU PCIOBEC.

3a mepBu 1bT KO 00pbIa BHUMaHKE Ha Npo0ieMa ¢ HECTAIlMOHAPHUTE BPEMEBU pellOBE
mpe3 1926 r. Ilpes 1974 r. K. TIpeiinmxbp u I1. Hrioboax BBBEXIAT HOHATHETO
YIBKImBa/ganmuBa perpecusi”’. Hiobonx m JlefBUC CBINO NPOBEXKAAT EKCIIEPUMEHT C

1 .
Heosinko Hecmopog e acucmenm ¢ Hucmumym 3a ukonomuuecku uscieosanus npu BAH, e-mail:
N_Nestorov@abv.bg.
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MeTona Monte Kapiio ¢ 1en ga ce yCTaHOBST CBOMCTBaTa Ha OIEHKH Ha PErPECHOHHUTE
mapaMeTpu Ha HecTallMOHapHU BpeMeBH penobe. CIopen TO3H eKCIEPUMEHT ,,(pallirBaTa
perpecus BOIU 10 3HAYUTEIHO HaIyBaHE HA EMITUPUYHA CTOWHOCT HA /-CTATUCTHUKATA Ha
Criogent” (Phillips, 1986). OneHsBaneTo Ha mapaMeTPUTE HA PETPECHOHHOTO YPaBHEHUE B
Clly4aii Ha HECTAMOHAPHOCT Ha (PAKTOPUTE U PE3yJNTATHBHUTE BEJIMYMHU MOXE 13 JTOBE/IC
JI0 3aKJTFOYEHHUE 33 3aBUCUMOCT, JOPHU B CIY4aUTE KOraTo MEXAY BETMYMHUTE HSIMa BPb3Ka.
Enun oT yTBBpJCHUTE KBM TO3M MOMEHT IOJXO/H 32 CIpaBsiHe C MOA00HA cuTyanus e 3a
pasnazaHe Ha peaoBeTe. BpeMeBuTe peaoBe ce pa3aeisT Ha ChCTABHHUTE UM KOMIIOHEHTH,
CJIe]] KOETO Ce MpeMaxBaT TEHACHIMHTE JO IMOCTHraHe Ha CTAIl[MOHAPHOCT. BbhIpeku ue
TO3U IIOAXOJ HpeﬂOCTaBﬂ BB3MOXKXHOCTHU 3a aHAJIU3, TOﬁ HMa €AUH CBIICCTBCH HECAOCTATHK.
[Iporienypute Mo pasfensHETO HAa pela Ha KOMIIOHCHTH MpPEIU3BUKBAT 3aryda Ha
HH(pOpPMAIIUS 32 CBOWCTBATa HA M3CJICIBAHUTE IPOILIECH, MPOSABSIBAINM CE B IBITOCPOUCH
nepuon. [lo TO3W HauWH MOJENWTE, MOCTPOCHH 3a BPEMEBUTE pPEIOBE, HE OTpa3sBaT
JBIITOCPOYHUTE BPB3KH MEXKIY SBICHUATA. B TEOPETHYHWTE IOAXOJM, H3IOJI3BAHH B
MMOJIOOHM M3CJIeIBaHUs, CE IMOCOYBa, Y€ ,3a Ja ce M30erHe JILKJIMBAaTa 3aBUCUMOCT (OT
n3Mectenute oueHkrn mo MHMK (6.a.)) e HeoOXoauMMo 1a ce M3ciieZiBa KOMHTETPAIHsATa
MeXIy HecTarmoHapHuTe mporecn” (Xamkues, 2001).

IIpez 1983 r. KimaiiB I'peiiHmkbp A0Ka3Ba, 4e JMHEHHA KOMOWHAIMS Ha JIBOWKA
HECTAIlMOHAPHW MPOMEHJIMBH MOXe Ja Objae cTanmuoHapHa. “UeTwpu TOAMHU TO-KBCHO
Enren m I'peliikbp BBBEXKIAT TeopusTa Ha KouHTerpamusta”’ (MapunoB, 2014). Te
JIOKa3BaT, 4e M3CJCIBAHUATA MOTAT Jia MPEJOCTABSIT HAACKAHA HHPOpMaIus, 0e3 1a uMa
HYXK/a OT mpepaboTKa Ha BXOMASIIUTE CEPHH, 32 HECTAI[IOHAPHHU PEIOBE, KOUTO OTTOBAPAT
Ha YCJIIOBHETO Jla WMAaT CTAallMOHApHA JHMHEHa KoMmOwHarms. BpemeBute penose,
MPUTEKABAIlM TakaBa KOMOWHAIIMS, ce Hapu4aT ,,KouHTerpupanu’”’. KouHTerpanuoHHUAT
TIOJTXO/I OCUTYpsiBa 0a3a 3a W3cJeIBaHE Ha HECTAI[MOHAPHHU BPEMEBHU penoBe. Toil MoXe na
ce T0JI3Ba KaKTO MPH OILEHIBAHETO Ha (DYHKIIMOHATHHI 3aBUCHMOCTH OT IIHUPOK BUJ, TaKa U
npu He(QYHKIMOHATHH BPB3KH MEXIY IPOLECH, OTpa3sBaHH ¢ BpeMmeBH pemoBe. C
TOOUHHUTE, B paMKHTE Ha IMOAXOAAa MMa CH3IaJCHH Pa3INYHH METOAM M Cle[Ba BCEKU
u3ciieioBarel TpsiOBa qa nojdepe Hal-MoAXOISIIHS 32 LIENUTe Ha CBOETO MIPOY4BaHE.

3aga4unTe KOUTO Ce peniaBat TyK ca:

® Ja ce IpoydyaT M CHUCTEMaTU3upaT METOIUTE 3a I/I}_'LGHTI/I(I)I/IKaIII/ISI CTCIICHTa Ha
HUHTETPUPAHOCT HA BPDEMEBUTE PEAOBE; OLICHKA HAa HAJIMYUETO HAa KOMHTETPAUA,

® 1a ce WICHTU(QUIUPAT IPOrPaMHUTE NPOJYKTH 32 peaju3upaHe Ha KOMTETrpallMOHHU
IpoLeaypH.

B MKOHOMETpHYEH aClEeKT OCHOBHO CE pa3riiex/a Habop OT JaHHH 32 JaJICHO SIBICHUE MPe3
OTpeJIeNiCH NepHoi. SIBieHusTa ce MpPEACTaBAT 4Ype3 CTATUCTUYECKH BPEMEBU DEIOBE.
,»,BPEMEBHTE PEIOBE MPEICTABISABAT PEHLA OT IbPBUYHH WIIM MPOU3BOJHU CTATHCTHYCCKU
BEJIMYMHHM, TOJIPEJICHU B XPOHOJIOTMYHA IOCJIEJOBATEIHOCT, B KOSITO BCEKH €JIEMEHT Ha
pena ce CBBp3Ba ¢ ompezeneH MOMEHT (mepuon) ot Bpeme.” (Pyces, 1999).

[Topagu orpaHunveHHsTa Ha METOIMTE 3a W3CIJEIBAaHE CE Hajara OIpeJelisiHe BUAa Ha
pasriexJaHusT BpeMeBHM peA. 3a IeJuTe Ha M3CIEIBAaHETO U3IOJI3BaMe CieJHaTa
kinacuuKaius 3a BpEMEBHUTE PE/IOBe:
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Cnope;[ HAJIMYMUCTO HAa TCHACHU WA KbM Pa3BUTUC B U3CJIICABAHOTO ABJICHUE, PEAOBLETE CC
JACIIAT Ha:

» CrauuoHapHu — ,,KOTaTo SIBICHUATA, MPEICTABEHU 4YPe3 CHOTBETHUTEC BPEMEBH
peloBe He HpOSBSIBAT HUKAKBA ONpEe/ieHA TEHJCHIUS Ha Pa3BUTHE, T.€. KOraro
OTJICTIHATE PABHHIIA HA BPEMEBHUSI PEll C€ KOJeOasT OKOJO HAKAKBO MOCTOSIHHO
cpenHo pasuuie” (Pyces, 1999).

> HectanmoHapHH — KOTraTo HM3y4aBaHOTO SBJICHHE CHABP)KA HAKAKBa OIpelelieHa
TEHJCHLUS KbM pa3BuTHe. HecTanmoHapHnTEe pemoBe ce cpemaTr U Karo ,,pefoBe
ChIbpIKAILY eIMHNYEH KopeH”. HazaHueTo ce n3Bexka, Korato euH BPeMEBH pell
MOXE Ja ObJe MpencTaBeH KaTto (YHKIMS OT COOCTBEHHTE MY CTOHHOCTH —
aBToperpecusi (AR). Koraro ypaBHeHuero Ha aBtoperpecusita (1) uma KOpeH mo-
roJIsiM 1O a0COJIOTHA CTOWHOCT OT /, TOraBa ONMCBAHUAT IIPOILIEC € CTAllMOHApPEH.
AKO KOpeHBT € paBeH Ha [, TO mpouechT € HecranuoHapeH. OT Tam
HeCTallMOHApHHUTE PeJlOBE CE€ HapuiaT ChIbPIKaIlH ,,KOPEH eIUHUIA”, ,,eAMHALA 32
KOpeH” WiIH ,,eANHUYCH KOpeH.

Criope; BB3MOXHOCTTa OT HECTAI[MOHAPHM Jla €€ MPEeBbpHAT B CTalMOHApHH,
BPEMEBHTE PEJIOBE CE EINIAT Ha!

> WHTerpupaHm — TOBa ca peIOBE, KOUTO JIOCTHraT CTAllMOHAPHOCT ClIel
M3YHCIISIBAHETO HA 7 TIOCIEIOBATEIHU Pa3JIMKH, KOETO OMNPEAENs TEXHHs MOPSIAbK
Ha uHTerpupane. OtOensi3Ba ce, 4e peja y, € UHTerpupaH OT HOPSIbK /1, KOETO ce
3amucBa: y, ~ I(n).

CraioHapHUTE PeIOBE MPEACTABISIBAT YaCTEH Clydail — peloBe MHTEIPHPAHH OT
HyJIeB TOpAOBK y; ~ I(0).

> HeuHnterpmpanm — peaoBe, KOWTO HE JOCTHraT 10 CTAallMOHAPHOCT IMpH
M3YHCIISBaHE Ha MOCIEA0BAaTEeIHH PA3IUKU.

B pamkuTe Ha eMIUPUYHUTE NPOYUYBAHUS, U3CIENOBATEINTE C€ COIBCKBAT C T.HAp.
CMPYKMYpHu npoMeHu, KOUTO BOASAT JI0 CHMPYKMYPHU NPeKbCeaHUs 6 OaHHume.
OmnpenensiT ce KaTo ,,CbOUTHS OT JEHCTBUTEIHOCTTA, KOUTO HalaraT U3MEHEHHUsS B
gact or cepuiara oT pnanHu (Johansen, 2000). [Ipyro ompeneneHune e ue
»CTPYKTYPHO TPEKBCBaHE € BIMSHUETO Ha CTPYKTypHA IIPOMSIHA, OTKPUTO BBB
BpemeBus pen” (Campos, 1996). 3a Hanuumero Ha CTPYKTYPHH INPEKHCBAaHUS B
peloBere ce IMOCOYBA, Y€ ,MOXKE Ja JOBede JO OrPOMHHM TIPELIKH IIpU
MPOTHO3UPAHETO M HEHAISKIHOCT Ha M3TpakaaHus Mmozaen kato 1suto” (Gujarati,
2007)

Crniopea HaIMYMETO Ha BIUSHUE Ha CTPYKTYPHU IPOMEHH, T€ Ce JeNAT Ha!

> PenoBe 0e3 CTPYKTYpHH NpPeKbCBAHUSI — BPEMEBHUTE DPEJOBE HE ChIbPIKAT
CTPYKTYPHH IPEKbCBAHMUS;

> PenoBe, CcbIbpKalH CTPYKTYPHH NPEKbCBAHHUA — B pPEIOBETe MOrar ja
MPUCHCTBAT €IHO, JIBE WIH MOBeue NMpekbcBaHus. OT CBOS CTpaHa NMPEKHCBAHHATA
MoraT Ja ObJIaT B KOHCTaHTaTa (HUBOTO), B TPEH/IA I EAHOBPEMEHHO B JIBETE.
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Tyk mpueMame moJT MOZET J1a ce pa3dupa perpeCHOHHO YpaBHEHUE.

HpOl/I3XOZ[ H CBOMCTBa Ha HECTANHOHAPHOCTTA IIPU BPEMEBUTE PEAOBE

CrannoHapHOCTTa Ha MPOIECUTE € BbBE/ICHA TbPBOHAYAIHO 3a Cly4aiiHuTe mporecy. Heka
pUeMeM, Ye BPEeMEBUsI peJl XapaKTepu3rpa TakbB mpoiiec. ,,ClaydaeH mpoiiec, y, ce Hapuia
CTalMOHAPEH, aKO HErOBOTO MAaTEeMaTHYECKO OYaKBaHe, JTUCIIEPCHsI U aBTOKOBapUalUs HE
3aBuUCAT OT Bpemeto” (Peracchi, 2001) T.e.:

M(y)=M(y,_,)=u (1)
n D(y,)=D(y_)=0", @)
wu M[(y, - @)’ 1=M[(y,_, —-p)’]=0" (3)
Cov(y,,y,)=Cov(y, ;, ¥, ; )=7, 4)
win M{(y, = )y, — =My, — ),y — )] =0, (5)

KBJETO: Y, U, o’ ca MOCTOSIHHU; M — MaTeMaTH4eCKO OYaKBaHe; i — CpelHa Ha pena; y —
aBTOKOBapuaLus; ¢ - pucnepcus; Cov — KOBapUALUS; S, j — BPEMEBU UHJIEKCH.

[lo oTHomeHne Ha BpEeMEBUTE peNOBe ce I[OcoYBa, Ye ,,Hal-4ecTO peloBerTe,
XapaKkTepu3upalld HKOHOMUYECKUTE sIBJICHHs ca HecranuoHapHu.” (Gujarati, 2007
Mapunog, 2014) O6o0miaBame cieqHUTE Bb3MOXKHH OCHOBHHM (DAKTOPH, KOMTO BOZAT 1O
HECTAl[MOHAPHOCT:

1.

Hannuuero na Tenaenuus. OueBUIHO €, Y€ NpPU CHUIECTBYBAHETO HA TPEHAOBU
KOMIIOHEHT TpPYAHO MOX€E Jla c€ TBBpPIU, Y€ CpeAHaTa CTOMHOCT, AUCIEpCHUSITa U
aBTOKOBapHallds HE 3aBUCAT OT BpeMero. PemoBere moraT Ja uUMaT KakTO CTPOTO
HapacTBalla TEHICHIWA, Taka W 3HAYUTEIHH KOJeOaHWs OKOIO oOInaTra TeHICHITHS.
,,[10m00HO ToBenenue e tunuuHOo 3a BBII, mokasarenurte 3a WHQIAMS U JTUXBEHUTE
nporentu” (Credanosa, 2013).

Bucoka HWHCPIUOHHOCT, BHE3AIITHU H3MCHCHHS, IOKOBE BHB BPEMEBUTC PEIOBEC. Ilo
BpPEME HAa MKOHOMHUYCCKH CIiaa WU 6yM OCHOBHUTC MAKPOUKOHOMHYECCKHU IMOKA3aATCIN
ca TOJJIOKCHU Ha CHUIIHU IIPOMCHH. Te morar Ja C€ YCTaHOBAT HAa HOBO HHUBO B
MPOABJIKCHUC Ha ABJIBI IEPHUO, 0e3 Jla €€ BpblIaT KbM CTApUTE CU CTOMHOCTH.

Henoctosnna Bapuainus. CpaBHMTENHO TOJEMH  BpPEMEBH  PEIOBE, KOWUTO
XapaKTepu3upar MpoLecH KaTo HarpuMmep MHGIIAIMS WM HMHBECTUIIMH, B HAKOU Clly4an
Morar Jga ObJaT ONMCAaHW KAaTO YCIOBHO XeTEepOCKeNacTHYHH. ToBa o3HadaBa, ue B
JBITOCPOUEH IUIaH BapHalusiTa Ha pefa € IOCTOSHHA, HO B paMKUTE Ha peaa
CBIECTBYBAT KPATKOCPOYHH IMEPHOAM B INPOIBIDKEHHE Ha KOWUTO BapHaLMsATa Ha
SIBIICHHETO € CPAaBHUTEIHO BHCOKA.
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4. CwBMecTHU KoyeOaHHs B peioBeTe. ToBa € opMa MpHu KOSATO Ce PETHCTPHpA BIHSIHUAC
IpHU B3aMMOCBBP3aHU BpeMeBU penoBe. KoyeOaHusATa B eAMHUS TPOIEC BOMAT [0
OTKJIOHECHUSI TIPH IPYTHsl TpoLec. 3a MpUMep Ce MocoYBa MKOHOMHYECKATa MHTErpalus
MexAy abpkaBute. Ts BOIU 10 TOBA, Y€ MAKPOUKOHOMHUUYECKHUTE MPOLECH B OT/ACIHUTE
CTpaHU Ce CIy4BaT MapajeHO U 3acsiraT HAKOJKO IbPIKaBH €HOBPEMEHHO. 3a mpuMep
B Ta3W IIOCOKa Ce IocouBa HMKoHOMHUeckarta kpuza oT 2007-2010r. Pemecusita
3anoyHasia B CAIL] 6Bp30 ce pasmpocTupa upe3 cman B EBpoma, A3us U ocTaHAINATE
4acTH Ha CBeTa.

Ilpenu na ce mpUCTBIM KbM H3TPaXIaHE HA MOJIEN, TPsIOBa 1a Ce OMpelIeNid BHIA Ha
JIAaHHUTE, BKIIOYEHU B yYpaBHEHHETO. B 3aBHCHMOCT OT TOBa KbM KO THI MPHUHAJIEKAT
W3CIIeIBAHUTE BPEMEBU PENOBE, CE€ OMpPENEeNsl U KO METOM Ja ce MPpUiIoxkHu. Taka ue ako
BCUYKH MPOMEHJIMBY, y4aCTBalll B PErPECMOHHOTO YPAaBHEHHUE C€ OKaXKaT CTalMOHAPHU
HsSIMa OrpaHUYEHHUs 32 MPWIAraHETO HAa KOHBEHUMOHATHU METOJIU. AKO H3IMOJI3BAHUTE
BPEMEBU PEJIOBE Ca HECTALMOHAPHU MMa BB3MOXKHOCT J1a C€ MPUIIOKU KOMHTETPALMOHHUS
mogxon. CTaHDapTHO TOW MpOTHYa B IBa eTama. [IBpBUSAT € CBBpP3aH C OIpenelsHe
mopsiAbka HAa WHTETPUPAHOCT HA BCHUYKH W3CICIABAHH IPOMEHJIMBH, BTOPHAT — C
W3ciIeBaHe HATMINETO HAa KOWHTETPaIusl.

TecToBe 32 HHTErpupaHe HAa BPeMeBH Pej

Ilpm mpeoOpasyBaHe Ha HECTALlMOHAPEH BPEMEBHM pell, 4Ype3 H3YMCIsIBaHEe Ha
HOCIIEOBATENIHA PA3JIUKM MOXKE Jla Ce€ CTUTHE OO CTalMOHapeH pel. ,,103M HOAXOJI ce
npwiara IIMPOKO 3a NpeMaxBaHe Ha JIMHEHHa TEHJEHIMs Ha BpEMEBHTE pejoBe.”
(Maddala, 1998). TexankaTa Ha IOCJIEIOBATEIHUTE PA3JIMKU MIPEICTaBIIsBA N3BAKIAHE OT
BCEKM WIEH Ha peAa npeaxoJHusiT My. Heka c y, Oenexxum BpeMeBH pell, KbIETO ! €
BpPEMEBH MHJIEKC, KOWTO ce u3MeHs oT | 10 n. IIbpBuTE pasnuku Ha peaa y, e UMaT Buja:

Ayt:yt_yz—l (6)

Hapuyar ce owe pa3nuku Ha pea OT IbPBH HOpsAbK. [Ipu n3dncisiBaHe Ha pasivKy ¢ I0-
NPENXONeH WieH Ie ce (opMHpaT TakuBa OT BTOPH INOPSOBK W T.H. B ciyyail, 4e
MIOJIY4EHHAT HOB pex Ay e CTallMOHapeH, MOXKe Jla ce TOBOPH, Y€ ), € MHTETpUpaH IpoLec
OT IIbPBH TOpsABK  y, ~ I (1). ,JIpouechT ce Hapu4a UHTErpUpaH oT pex d wiu y ~ I(d),
aKo 3a IMIOCTHTaHE Ha CTAI[IOHAPHOCT TPsiOBa [1a c€ M3UYMCIAT d TOCICIOBATEITHH PA3IUKU
(Charemza, 1998). TeopeTHyHO MOTaT Ja ce€ M3YMCIIBAT MHOTOKPATHO IOCIIEIOBATEITHU
PAa3JMKH, HO HA MIPAKTHKA ,,B MKOHOMHKATA C€ CPEIIaT PsIKO HeCTAllMOHAPHU IPOMEHIINBH,
HHTEIpUpPaHd moBeue oT Bropu mopsaaek” (Maddala, 1998). Cwwespemento
UKOHOMUYeCKAma UHMepnpemayus Ha pe3yimamume om pedose, UHMeZPUpaHu om Hao
6Mmopu nopsi0vbK e mpyora 3adaud.

3a ¢(opmanHOTO OmpeseNnsHE Ha WHTEIPUPAHOCTTa HAa BPEMEBUTE PENOBE, CHIIECTBYBAT
penuIa TeCToBe, 4acT OT TSIX ca peaJu3HpaHy B IPOTPaMHUTE MPOIAYKTH.

Enna ot mbpBuUTE mpoueaypu 3a U3CIEABaHE Ha MHTETPUPAHOCTTa HA BPEMEBU PELOBE €
6azupana Ha Tecta Ha [Dxeiimc Abppoun u 'eoppu YorewH. [Ipe3 1950 r. Te npemnarar
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cXeMa 3a IPOBepKa Ha aBTOKOPENIAIMsTa TP OCTaThLIUTE Ha BpeMeBHTe penose (DWW tecr).
3a TAX BPEMEBHAT pea MOXe Ja ObJe NMpeicTaBeH KaTo (YHKIMS OT HMPEAXOAHUTE MY
3HaueHHss — aBToperpecus (AR). ABToperpecwsira OT IIBPBH TOPSABK TPEACTaBs
3aBHCAMOCT CaMO OT TIPEAXOMHHs WieH Ha pena. AR(1) 0e3 KOHCTaHTA W TPeHA HMa
CJICIHUSI aHAJINTUYEH BU:

ytzal'yt—l—'_gt’ @)

KbIACTO!:

¥, € m3ClieIBaHa IPOMEHIINBA; [ — BPEeMEBU HMHIEKC; ¢ = [, 2,..n; a; - mapaMeTsp; & —
OCTaTBIM OT PETPECHATA.

B®3 ocHoBa Ha DW-tecta ¢ pa3paboTeH METOJ] 3a MPOBEpPKAa Ha HHTEIPHUPAHOCTTa Ha
BpeMmeBH pen (DWI).Toit uma Buna:

Z(yz_yz—l)z
DWI=+ (8)

Z@, -»)

KbACTO }; € Cp€aHaTa apuTMECTUYHA Ha U3CJIICABAHUA PEN V.

AKO BpeMEBUST peJl ), € HECTAllMOHAPEH, T.e. B ypaBHeHue (7) mapamerspa a; =/, Torasa

n
2 2
W3pa3bT B UACIUTEIS Ha (8) cTaBa paBeH Ha Z (v — yH) = Z g, .
t=1

CrneoBaTesIHO MPH HECTAIMOHAPEH pejl TOBA OTHOIICHHUE Iie ¢ Oim3ko g0 . Moxe 1a ce
Kaxke, 4e ,,IpOLECHT ), HE € CTAlMOHAPEH, aKo CTOMHOCTTa Ha DWI = () u na ce TBbpAU
CTallMOHAPHOCT, aKo cToiHocTTa Ha DWI = 27 (Gujarati, 2007). TBBpHeHHETO 3a
CTaIlMOHAPCH MPOLIEC HE U3UCKBA JOMMBIIHUTEIHO MOTBBPKIaBaHE HA PE3YATATUTE C APYTH
TecToBe. HecrammoHapHOCcTTa BOAM [0 3aJadara 3a ONpeAeisHe TNOopsabka Ha
WHTETPHUPAHOCT Ha TpoIleca WM HeroBaTa HEMHTETPUPAHOCT BHoOIIe. JIokaTo pemeHneTo
3a MopsAbKa Ha MHTETPUPAHOCT Ha pella ce B3MMa Upe3 MPOBEpKa Ha XUTIOTE3UTE:

Hy: DWI = 2 (pasriexxaaHusi Mporec € CTalroHapeH)

H;: DWI # 2 (pa3riexnaHus porec uMa Ipyra npupoa’).
Y Ha CJIEIBAI €Tall:

Hy: DWI = 0 (pa3raexxa1anusT IpoleC € HeCTaIl[MOHAPEH )

H,: DWI#0

2 HecranuonapHnocrra ciaegsa ot Apyro ceorHomenue: DWI = 0.
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DWI — tecTnT € pa3pa60TeH " 3a U3CJICABAHC MOPpsAAbKa HAa MHTCIPUPAHOCT HaA IPOLECH,
MMpeACTaBCHU C aBTOPECTPECUOHCH MOJCII C KOHCTAHTA:

Yi=a,+ta.y,, +é&, ©)
KbJIETO @y € KOHCTAHTA K MOJIEJN ¢IHOBPEMEHHO C KOHCTAHTa U TPEH/I:
Yo=a,+a,.y,  ta,l+ég, (10)

KBIETO a; € apaMeThp.

WsnomsBanero Ha Kpurepus Ha JIppOMH-YOTCHH 3a OLEHKAa HAa CTAlMOHAPHOCTTA MpPHU
BPEMEBUTE PEIOBE CE Pa3iIn4aBa OT TEXHHUS KPUTEPHUI 3a OICHKa HAa aBTOKOPENAINITA B
OCTATBUUTE OT PErPECUOHHOTO ypaBHeHue. DWI kputepus MMa ChbIIECTBEH HEAOCTATHK.
,»KPUTUYHHATE CTOMHOCTH Ha Ta3W CTATHCTHKA ,,()” B CIy4ail HA HECTAIMOHAPHOCT H ,,2”" B
Cllyyall Ha CTallMOHApHOCT Ha M3CJIEJBAHUTE BPEMEBH PEIOBE BaXKaT CaMO B CIIy4yaWTe,
KOraTo W3Clie/IBAHUTE NPOMEHIIMBH, HE ChIbpKar KoHcTaHTH W TpeHn” (MacKinnon,
2010). Cnedosamenno Kpumepusm e RPULOACUM CAMO 6 ogpanuder oOpou ciayuau. lpu
HEeCTallMOHApHHU PEJOBE ¢ KOHCTAHTAa WJIM TPEHJ, M3MCKBAHETO 3a paBeHCTBO Ha DWI —
KpPHUTEpUsI Ha HyJla He ce M3MbJIHABa. OOMKHOBEHO M3CIIEAOBATEIISAT HE 3HAE TIPEIBAPUTEITHO
KakBU KOMIIOHEHTH ChIbp)Ka BpPEeMEBHs pel — KOHCTaHTa u/wid TpeHa. [lopamu Toa
usnon3eanemo Ha mecma Ha Jepoun-Yomcon Ha eman oyeHKa HA UHMESPUPAHOCMMA HA
peoa, Oe3 nposoKupaHe HA OONBIHUMETHU Mecmose Modxce 0a 00ede 00 NozpeutHu
3AKIFOYEHUs. U HEeNpAasUIHO CbCMAssaHe HA KouHmezpayuonHume ypaeuenus. C orien Ha
OTPaHMYECHOTO TPHIIOKEHHE Ha TECTa Ce IpeliaraT W YTBBP)KOABaT JIPYTH IMPOIEIypH.
Karo antepratuBa ce mocouBa metonsT Ha Juku u @ynaep. Tecmvm 3a unmezpupanocm Ha
Jopoun-Yomcewh He ce cpewja 6 NONYIApHUMe UKOHOMEMPUYHU NPOSPAMHU NPOOYKMUL.

Merton 3a onpenensiHe NOpsiAbKa Ha HHTETPALUsl, Ha BpEMEBHU Pe]l € MpeuIokeH U oT Juku
u @yaswp, npe3 1979 r. (DF-tect). OCHOBHATa ujed Ha TSAXHATa MpoOIeypa ce ChbCTOU B
IPOBEpKAa Ha XMIOTE3M 3a CTAlMOHAPHOCT HAa Mpolieca M HErOBUTE IIOCJIENOBAaTEIHU
Pa3NuKU OT Pa3IMYHU MOpsAAbIM — ypaBHeHue (6). Tectsr Ha Juku-Oynbp ce Hapuya U
TecT 3a eauHUYeH KopeH. OCHOBaBa ce Ha OLIEHKa Ha apaMeThp 0 B YPaBHEHHETO:

Ay, =0.y,, +&,, (In

KbIACTO!: 5 =d _1 , aj; € mapaMeTbpPbT B aBTOPECTPECCUOHHUA MOJCII — YPABHCHHEC 7).
1

TecTBaneTo IIpoTHUYa IPU CICTHUTE XUITOTE3U:
H().' 0=0
H, Ia 0<0

HyneBata xumore3a Ha TecTa Mpennojara HECTAI[MOHAPEH IIPOIEC, ajlTepHATHBHATA —
craunoHapeH. [IpoBeseH mo To3u HauuH DF-TeCThT MO3BOJIABA J1a CE€ OMNpPEAENH Jalu
MPOLECHT ), € HHTETPUPaH OT MOPAIBK HyJIa WU HE.

Toi KaTo pasnpeneneHUeTo Ha Kputepus Ha JJuku-Dynbp HIMa aHAIUTHYHO MIPECTaBsHE,
CBILECTBYBA OIPENENECHO 3aTPyJHEHHE [Ja CE€ OINPENENAT KPUTHYHUTE CTOMHOCTH.
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Tabnunara ¢ KpUTHYHU CTOWHOCTH 32 DF-TecTa 3a mopsiibka Ha UHTETpalys, € U34nCIlIeHa
3a oOMuaifHUTE HUBA HA 3HAUMMOCT — Harpumep 1, 5, 10%. [IpencraBeHuTe TaM CTOHHOCTH
ca EMIMPUYHH, & HE TEOPETHYHH. 3aTOBa IIOCOYCHUTE CTOMHOCTH Ca TOPHH W JIOJTHU
MParoBe OT 3HAYCHUS.

B mpomeca Ha mpoBepka 3a MOpAIbKAa HA WHTETpAIlUd Ce W3YHCISIBA CTOMHOCTTAa Ha -
craructukara Ha CTIOIBHT 3a MapaMeTbpa O W TOW Ce CpaBHSIBA C TOPHUTE W JOIHUTE
MparoBu cToHOCTH OT DF-Tabmmmara. Korato cTofHOCTTa Ha M3YUCICHHUTE {-CTATACTHKHI
ca TIO-MaJKi OT IOJHWTE KPUTHYHU CTOHHOCTH 3a CHOTBETHHA Opoil HaOmoaeHus 7,
HyJIeBaTa XHII0Te3a TPsAOBa a ce OTXBBPJIM H Ja MpHEeMe alTepHaTHBHATa. 10Ba BOIHU 110
3aKJIFOYCHHUETO, Y€ MPOLECHT ); € CTAIIMOHAPEH — MHTETPUPAH OT HyJIeB NOpsasK y; ~ 1(0).
AKO n34HCIIeHaTa CTOMHOCT Ha f-CTaTUCTHKATa HaJBMIIABa FOpHATa KPUTHUYHA CTOMHOCT,
TOraBa HyJieBaTa XUIOTE3a HE MOXKE J1a ObJie OTXBBbpJeHa. B ciyuail, korato u3uucineHara
eMIIMPUYHA CTOWHOCT Nomnajia B 00J1acTTa MeXAy ropHaTa U JI0JHaTa KPUTUYHH CTOHHOCTH,
HE € Bb3MOXHO J1a CE B3eMe pelleHne. B ciydaii, korato HyjeBaTa XHIIOTE3a 332 PaBEHCTBO
0 = ( He ce OTKJIOHsSBAa, MOXE Jla Ce TBBPAM, Y€ IPOLECHT ), € HEeCTalMOHapEeH.
JlombiHUTENEH M3BOA, KOWTO CieqBa €, Ye MPOLECHT € MHTErPUpaH OT MO-BHCOKA CTEIeH
WM HE € UHTETPHUpaH BHOOIIE.

Ha crnexBamus eran Tpsi6Ba qa ce MpOBEPH 3a MHTETPUPAHOCT OT IBPBH MOPSIIBK, T.C. ), ~
1(1). B To3u ciryyaii ce nmpuinara DF-TecTbT KbM ITbPBHUTE pa3lIMKH Ha pena Ay,  ypaBHEHHE
(6). Axo Ha 0Ga3ata Ha DF-TecTPT ce OTXBBPJIM HyJIeBaTa Xumore3a H, B moi3a Ha
anTepHaTUBHaTa H; cnenBa, ye HOBUAT pen Ay, € CTalMOHApeH, a IpPOLEChT ), €
WHTETPUPAaH OT IBPBH HOPANBK ), ~ I(1). AKO HyleBaTa XWIIOTe€3a HE MOXe Ja Obae
OTXBBPJICHA, TOraBa TpsiOBa Jja ce MPOBEPH 0 aHATOTUYHATA MPOLEIyPa 32 HHTETPUPAHOCT
OT TI0-BUCOK THOPSIBK.

TeopeTndyHO TMPOLECHT HA MPOBEpPKa 3a CTAIIMOHAPHOCT MOXE [1a C€ MPOIBIDKH JOKATO
Obae 1OKa3aH TOPSIBK HAa HMHTETPHUPAHOCT WM CE€ YCTAaHOBH HEWHTETPHPAHOCT Ha
BpeMeBHUs pell. Bp3MoXKHa € ChINO CHUTyalus, IpU KOSATO pexbT Ja Oble MHTETpUpaH, HO
MpUjIaraHyus TeCT HeaJleKBaTHO /1a OLIEHABA NMOPSAIbKa HA MHTETPUPAHOCT.

DF-tecTbT ce mpwiara M 3a OLEHKa Ha MOpsIbKa Ha WHTEIPHUPAHOCT Ha IPOILECH,
NIPEJICTaBEeH! C aBTOPErPECHOHEH MOJEN C KOHCTaHTa ypasHeHue (9) u Mozen
€/IHOBpeMEeHHO ¢ KoHcTaHTa W TpeHx (10). MexaHu3MbT 3a TPHIOKEHHE Ha TecTa €
nogo0eH Ha ONMCAHUs, C U3KIIOYCHHE Ha NMpWIaraHuTe TabJIMIU ¢ KPUTHYHH CTOWHOCTH.
KoHcraTHpaHo, € 4e ,,6 MHOIO TPYIHO Jla C€ Pa3jiM4d CUTYyalHs, Koraro TpsOBa na ce
npunara DF-tect 0e3 KOHCTaHTa W Kora ¢ KoHCTaHta. ONHMTBT IIOKa3Ba, 4€ YEeCTO
pe3yJITaTuTe OT TECTa C KOHCTAaHTa € TPYAHO Ja ce ThikyBar.” (Gujarati, 2007).

Axo ce Briaemame B DF-tecta ce 3abensi3zBa HENOCTATBK. [ecmvm He 63ema Npeosud
6b3MOJICHOCIMMA 34 A6MOKOPENUPanocm Ha ocmamvyume &,. AKo B TiX ce HabmozaBa

aBTOKOpENalys, TOraBa pe3yaTaTHTe OT NMPUJIOKEHHETO Ha OOMKHOBEHHS METOJ Ha Haii-
MaJIKUTe KBaJpaTH e ObJaT HEJOCTOBEpHH. 3a pelaBaHe Ha To3u mnpobiem Juku u
DyIpp ca NpeAToXUIN BKIIOYBAaHE B JICHATA 4acT Ha ypaBHeHue (7) Ha IONBIHUTENIECH
JIarOB KOMIIOHEHT:
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k
Ay, =a,.y, + zai—l'Ayt—i &, (12)

i=1
KBJIETO [ € UHAEKC Ha JJaroBus KOMIIOHEHT Ha ABTOPETPECUOHHUS ITPOLIEC.

To3u TecT cTaBa M3BECTEH Kato 06obmeH Tect Ha Juku-Dyiabsp (ADF Tect’). ,,Topa e
Hai-e()EKTUBHUST U Hali-4eCTO Cpelad TecT 3a narerpamst’ (Xamkues, 2001).

OcHoBHaTta eI OT BKIKOYBAHECTO Ha AOMBIHUTEIIHU KOMIIOHCHTH € OCHUTYpsIBAaHE Ha
H€06XOZ[I/IMI/ITC CBOICTBa Ha CHy‘laﬁHHﬂ KOMIIOHCHT é‘t . 3aToBa ’I‘pH6Ba TOH Ja C€ IpoBEpU

3a HE3aBUCUMOCT U HOPMAJIHO pasnpeacICHUE.

[Iponenypara 3a TecTBaHe € MofoOHA Ha mpeaxoxHara. OLEHsBaT ce CTOMHOCTUTE Ha t-
kputepust Ha CTIONBHT 3a ITapaMeThpa a;.

[To ananorus ¢ nobassiHETO B ypaBHeHHE (7) Ha KOHCTaHTa M TpEeH[, 0e3 Ja ce HapyllaBa
JIOTHMKaTa, ChIIUTE TE€3M JIATOBH IIPOMEHJIMBY MOTAT Jia e BKJIIoUYar B ypasHenue (12):

k
Ay, =a,+a,.y,_, + z:(JtH.AyH +¢, (13)

i=1

k
Ay, =a,+a,.y,, + Zai_l Ay, +a,t+e, (14)

i=l1

JloGaBsiHETO Ha JIaroBMss KOMIIOHEHT B YpaBHEHHsTa HE NPOMEHsS T'OPHHTE W JOJHHUTE
KPUTUYHH CTOMHOCTH. 10 TO3M HauMH KaTo TabiMLA 3a KPUTUYHH CTOMHOCTH 3a ADF-
TecTa ce M3I0JI3Ba ChOTBeTHATa Tabiuua 3a DF-tecTa.

3a mpoBexxpaHeTo Ha ADF-tecta € HEoOXoAMM M300p Ha ONTHMAJIEH JIar 3a JobaBeHara
npoMennuBa. Ha mnpaktuka ,u300pbT Ha JABIDKMHA Ha Jlar M €JIEMEHTHTE Ha
ABTOPETPECHOHHUTE KOMIIOHEHTH ¢ TpyaHa 3amada’” (Gujarati, 2007). Kato xpurepun 3a
OTIpeJIeTIsTHE Ha ONITHMAIHATA JIBJDKMHA Ha Jara, MOXKe /1a Ce U3MO0JI3BaT HH(OPMAIIMOHHUTE
Kkputepun Ha Akaiike u LlIBapu. Te ce ocHOBaBaT Ha OCHOBHMS NMPUHIMI IIPU U3CIEABaHE
Ha 3aBHCUMOCTH - OCTaThYHATa CyMa OT KBaJpaTUTE Aa HAMalsiBa MpU J0OaBSIHETO HA HOB
(axrop. Kpurepuure ce uzuucinsisar no ciaegure GopmyIiu:

28 2k
+7

AIC =1+ @)+ 1) S — |+= (135

3 Augmented Dickey-Fuller test.

118



Heosnko Hecmopos — Kounmezpayuonunusam nooxoo — 6b3MOACHOCU 34 NPUNOJICEHUE

n

2
2
SC=1+InQ.7)+Inf = — +k'1;T’ (16)

KbJIETO k e Opoii onieHsBaHM napameTpu; 7 — Opoii HaOI0AEeHHS.

Ot nBe perpecuu € mo-mo0Opa Tasu, 3a KoATo croiHocTTa Ha AIC mmu SC e mo-manka.
Jlo6aBsiHETO Ha MOMBIHUTEIHH JArOBU CTOWHOCTU B PErPECHOHHOTO YPaBHEHHUE, OT elHA
CTpaHa, yBellMuaBa 3HAYCHHETO Ha 7, a OT JApyra, ako (akTOphT € 3HAYWM, CIIEl TOBa
no0aBsHEe 3HAYUTENHO IE Cé HaMal W OcTaThyHATa cyMa Ha KBaapatwre. ,,SC KpuTepus
n30upa Mmo-uKoHOMUIHH Moaenu. ~ (MapuHnos, 2014).

Ocnosnusm neoocmamvk Ha ADF-mecma ce cocmou 6 mosa, ue e oocma obemucm 3a
usyucienue. 3a noaryuasane Ha eMAUPULHAMA CMOUHOC HA mecma mpsoea 0a ce oYeHsm
napamempume Ha pPe2pecuOHHOMO YPasHeHue, 0a ce cledu 3a JUNca Ha asmoKopeLayus 6
ocmamvyume Ha Maszu pezpecusi, NOCIed08amenHo 0a ce 000aesam 1a2o8u CMOUHOCMU 8
OsICHAMA Yacm HA YPAGHEHUemo 3d NpeMaxeane Had AgmoKoperayusama, 0a ce u3Kuio4am
MEJCOUHHUME HE3HAYUMU JId208U CMOUHOCMU HA 0a3a HA UHQOPMAYUOHHUME KPUmMepuu.
Oceen moea modice 0a ce oKadice, ye AGMOKOPENAYUOHHUME OCMAmMbvYlU YCniaeam 0d ce
npemaxuwam camo upe3 006aeaHe HA 20AAM OpOU 1A208U CMOUHOCMU, UIU U300UL0
asmokopenayusama He modice oa ce npemaxie. Tecmoseme na [Jurxu-@ynvp ca nai-uecmo
npeonazanume 6 UKOHOMEMPUYHUME NPOSPAMHU NPOOYKMU.

Jlorukara Ha ADF-TecTa npearnonara JMIca Ha aBTOKOPEIalis U HAIMIUETO Ha TIOCTOSTHHA
Jucriepcus B ocTarhuuTe. Beue ka3zaxme, e TOW € OOEMHCT 3a W3YHCICHHE. 3a
NPEoNoNIABaHE Ha TPYIHOCTUTE B MpuioxkeHHeTo Ha ADF-tecta ce mnpexsuara
HemapamerpuueH MmetoA. o II. ®uaunme u II. Ileppn B 1988 r. mpemmarat cBos
HemapaMmeTpuueH TecT (PP TecT) 3a OTKpHUBaHE MOPSIbKa HA HHTETPUPAHOCT HAa BPEMEBUTE
penose.” (Enders, 1995). VpaBHeHmeTo Ha perpecus 3a TNpoBexmaHe Ha PP-tect
Ipe/ICTaBisiBa OOWKHOBEH aBTOPETPECCHOHEH IIpoLeC OT WIBpPBH MOpsaAbK AR(1) —
ypaBuenue (7).

3a pa3nmka OT BKJIOYBAHETO B [sICHAaTa 4acT Ha YPAaBHEHMETO Ha perpecusiTa Ha
JOIBIIHUTEIHA YCJIOBHA, PP TecThT BKIIOYBA KOPUTHpPaHE HA [-CTATUCTHKATa Ha
napamMerspa g, ¢ IoMollTa Ha koeduieHra ) . [loqoOHa kopekiys e HelapaMeTpuyHa,

Th KaTO HAMA M3UCKBAaHE 3a HEKOPEIUPAaHE U XOMOIE€HHOCT Ha CIIy4alHHMs KOMIIOHEHT.
AHaNUTUYHUAT U3pa3 Ha f-CTaTUCTHKATA €:

l_tWJ%1_mf—7QI%

10} 200

) (17

KBbIACTO!:

t, +8, ©1CTATHCTHKA M CTAHJAPTHA IPEIIKA HA TAPAMETHPA d;,

O - cTaHAapTHA IPelIKa Ha perpecusra.
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. 1 &
o :7/0+227/‘j.(1—ﬁ) (18) u 7‘].:?2(9[8[71 (19)

t=j-1

¢- BCJIMYMHATA Ha Jlara - 4YUCJIO Ha NEPUOAUTE 3a aBTOKOpEIalusa, KOUTO Ca BKIIIOUCHU B
KOpurupamiiss MHOKUTEIL.

ACHMITOTHYHOTO paslpeieieHNe Ha {-cTaTucThkara Ha @ummnc-TlepbH € aHaIoruYHO Ha
pasmnpezneneHne Ha f-ctaTiucTukata Ha Juku-Oynep B 00mms cioydail. Taka de KpUTHIHHTE
CTOMHOCTH Ha {-CTaTHCTHKATa ca ChIUIUTE, KakTo U npu ADF-tecta. PP-TecThT MOXe Ja ce
IpWIara u 3a ypaBHEHUsI, CbABPKAILIM KOHCTAaHTA U TPEHI.

Tecrbr Ha Oununc-IleppH e moxmdukauus Ha Tecta Ha Juxu-Oynsp. CrenoaresnHo
NPUHLMIIHA pa3jiiKa B PE3YJITATUTE OT TE3U TECTOBE HiIMa, Thil KaTo PP-TeCThT BKIIIOYBA
caMO KOpEKIMs Ha {~TecTa M HE JOBEXIa J0 NPOMEHH B TeCTBaHaTa NpOMeHJHBa. B
ciydail Ha BBH3HHKBAaHE HAa aBTOKOpENAlWs B OCTATHIMTE MPH MPHIAraHETO HA TECTa Ha
Juxu-Oynep, 10o0aBAIKY JIarOBU 3HAYCHHS HA 3aBUCHMATa MPOMEHIINBA, aBTOKOPEIIAIHsTa
MOXe J1a ce npemaxHe. Ho ako cpliara curyaryst Bb3HUKHE 110 BpeMe Ha NpWIIaraHeTo Ha
tecta Ha Owmunc-IleppH, TO npeMaxBaHe HA aBTOKOpenamusaTa Ime Obae Bede
HEBB3MOXKHO. /Jonyckanemo om mecma 3a JUNCa HA A8MOKOpenayus U HAIUYuemo Ha
NOCMOAHHA OUCNEPCUsi 8 OCMAMbvYUme e OCHOBHUL HedOCmamvK Ha mecma Ha Quaunc —
Ilepvn 6 cpasnenue ¢ mecma na JJuxku-@ynvp. Oceen mosa usnoa3eanemo Ha mosu nooxoo
e He3aMeHUM 8 clyuaume, K02amo U3HUcienama t-cmouHocm, noiydena 6 pamkume Ha DF-
mecmogseme e 6 6auU30Ccm 00 Kpumuunume cmounocmu. Kopekius Ha f-CTOHHOCTUTE C
MOMOLITA Ha JOMBJIHUTEIIHM MHOXKUTEIM W KOMIIOHEHTH IIe JIOBEIE [0 TOBa, Y€ Tasu
CTOMHOCT Ile C€ pa3iiniaBa CHIIECTBEHO OT KPUTHUYHHTE M II€ CE WU3MECTH WIN KbM
OTKJIOHEHHUE WJIM KbM HE OTKJIOHEHHE Ha HyJeBara xunores3a. Tecmvm na @uaunc-Ilepvh e
8MOPUAM NO Peanu3upane 8 CReYUaIu3Upanume nPOPAMHU NPOOYKMU.

TecroBere ot Tuna Ha Juku-dynsp ca T. Hap. TecToBe “Harope”, T.e. U3CIEAOBAaTEN
3aroyBa NPOBEpPKAa Ha TOpsAABbKA HAa HHTErpalys C XHUIOTe3aTa 3a CTALMOHAPHOCT H
MIOCJIEZIOBATENIHO yBENIMYaBa CTENEHTAa Ha MWHTEIPHPAHOCT JI0 TOTBBPXKIAaBaHE Ha
ompezneneHo HuBo. CmsATa ce, 4e ,,TO3M MOAXOA MOXKE J]a JOBEIE /IO JIOMI PE3yNTar, aKko
pena € WHTerpupaH MO-BUCOKO OT BTOPH MOPAABK. (...) CTaTHCTUYECKUTE TECTOBE MMAT
10-100pu Bb3MOKHOCTH, aKO M3CIEJOBATENs 3all0YHE C IPOBEPKA HA MO-IIMPOKa XUIIOTE3a
W Ce IBIWXH B IOCOKa KbM yacTHU xumore3n” (Charemza, 1998). ToBa ca Taka HapeYCHHUTE
TeCTOBe “Hanoay”. 3a TakbB ce couu Tecta Ha Jluku-Ilantymna (DP-tect). Toii ,,3amouBa ¢
TECTBaHE Ha MHTErPUPAHOCTTA OT Hai-BUCOK MoOpsanbk. (...) TecTBaHeTo mpojbirkaBa Jo
npuemane HyjneBara xumore3a” (Iletkos, 2009). OcHOBHO NpenanoyOXKEHHE NPHU TO3U
MOJXO/I, € Ye MKOHOMHYECKHUTE BPEMEBH PEIOBE PAAKO CEe OKa3BaT MHTETPUPAHH OT MOBEYE
oT BTOpH nopsitbk. ETo 3armio ce mpexasnara 3anmo4BaHe Ha MPOBEpKaTa ¢ aBTOPErPeCHOHEH
MOJIETI OT BTOPH MOPSIBbK AR(2):

Ww=ap.y,ta,y, e, (20)

KBICTO d;, d,Cca TapaMeTpH.
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HyneBara xunoresa ce chCTOM B IPOBEPKA 32 UHTETPUPAHOCT OT BTOPH MOPSAABK Y, ~I(2).
AnTepHaTMBHATa XHUITOTE3a MIPEATIOara HHTErPUPAHOCT OT ITbPBU WM HYJIEB OPSIBK:

Hy 8,=3,=0
H].' 50 :0,51 <0

Tpif KaTO ¥ B ABETE XUIOTE3W C€ IMPEAroJiara 50 =0, Tpabsa ma ce mpoBepH AaNu
OIICHSBAHUAT KOCQPHUIIMEHT 51 e ,,3HauuTeNHO oTpuuareneH”’. DP-TeCThT 3a OICHKAa Ha

xoeummenta O, , ce M3BBPIIBA aHATOTHYHO Ha DF-tecta. KoeduimenTsT 51 ce CpaBHsBa
C KPUTUYIHUTE CTOWHOCTH ITOCOYEHH B Tabnuimara 3a DF - Tecta 0e3 TpeHA U apaMeTshp.

Ako HyneBara XHWmoTe3a 3a y; ~ I(2) ce OTKIOHH, TOBa O3Ha4yaBa, Y€ INPOLECHT HE €
MHTETPUpPAH OT BTOPHU MOPSABK U TPsiOBa Ia ce MPOBEpH aHAJIIOTHYHA XHIT0Te3a 3a y, ~ I(1).
B TO3M ciywail, kaTo anTepHATHBHA XWIIOTe3a IIe AeWcTBa ), ~ [(0). Axo HyreBarta

XHUIIOTE€3a HE CC€ OTKJIOHsBA, TOraBa 50 = O u 51 < 0 n B MPOTUBCH cnyqaﬁ 50 < OI/I

0, <0. Ako Hynesata XumoTe3a ce OTKIOHSBA MOXKe 1a Ce MPHEME, 4Ye pela e

cranuoHapeH. CrenoBaTesHO INpOBepKaTa 3a WHTEIPHUPAHOCT OT IbPBU TOPSABK ce
W3BBPIIBA UPE3 CIETHUTE JABE MPOTUBOIOIOKHN XUIIOTE3H:

H().' 50 =0,51 <0
H].' 50 <0,§1 <O

B DP-tecTbT HyseBaTa XMIIOTE3a € 33 TOBA, Y€ pe/ia € MHTETPUPAH OT IIbPBU MOPSIABK V, ~
I(1), 3a pasmuka or DF-Tecta, B KOWTO Ta3u XHUIIOTE3a IMpPEIIoJiara MHTETPUPAHOCT OT
IBPBU PEIl WIN TO-BUCOKA. T08a e edno om npedumcmeama nwa DP-mecma npeo DF-
mecma.

IIponenypara mva [Jquxu-IlanTyna Moxe na Obae MpHUIOXKEHA W B COydail HAa MPOBEpKa Ha
MPOLEC C HMHTErpUpAaHE OT MO-BHCOK MOpPsAbK. Bbmnpeku uye DP-TecThT NpeaCcTaBisiBa
mogudukanms Ha DF-Tecta, TOW HE BKIIOYBA HHUKAKBH HM3YUCIMTEIHH IIPOMEHH U
JOIBIIHEHHS B CpaBHEHME C opuruHana. OCHOBHATa pas3iyKa € B HAa4yaJlHaTa XHUIIOTE3a, C
KOSITO 3aIl04Ba OLIEHKAaTa Ha MOPAIbKa HAa MHTETPUPAHOCT. Pe3ynratute oT ABara TecTa ca
CIHAaKBH, ThH KaTO C€ OCHOBaBaT Ha €IHU U CBIIU TECTOBU KPUTCPUU. Taka 4e B 06111[/151
cilyyail Ja ce ToBOpM 3a €(DEeKTHBHOCT Ha €IMHHUS TECT B CpPaBHEHHE C JpPYyrvs He e
BB3MOXKHO. C rpaduuHaTa popMa Ha M3CICABAHUTE BPEMEBH PEIOBE U ¢ nomowma Ha DP-
mecma, Modce 0a ce Hamanu Opos HA NpOGexdcOaHume onepayuu 3a YCMAHOEABAHE
nopsaovka na unmezpuparnocm. DP-mecmvm e e peanusupan 6 usciedsanume cogpmyepHu
npoOYKmiL.

Ananusupanume OomyKk Memoou ce CHpaAam ¢ UOeHMUDUYUPAHEMO HA NOPsAObKA HA
UHMeSPUPAHOCI Ha 8peMesune pedose He3 0a OMYUMan 6b3IMONCHOCIMA 34 HATUYUe HA
CMpYyKmMypHu — npexvceanus 6 OaumHume. Ilpes nocneonume mpu  Oecemunemus
uzcnedogamenume ce oKycupam 6bpxy KpusucHume coOUmusa u mMAXHOMO 6IUAHUE bPXY
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UKOHOMUYecKume npoyecu. T’prﬂm ce mecmoese, Koumo oa omuumam CmMpyKmypHume
NPeKvbCB8AHUS b6 6pemesunie pedoee.

HNuTerpanus npu cTpyKTYPHU NPeKbCBaHUS

Pa3paboTkara Ha Hencwn u [Inocsp ot 1982 r. 3a TecTBaHe HATMYMETO HA MHUYCH KOPEH
B JaHHUTE Ha BPEMEBH DENOBE CHC CTPYKTYpHH NPEKbCBAHMS cCJllara HAyajJoTo Ha
JECeTUNIeTUsT TUCKYCHH. ABTOpUTE JNOCTHraT I0 H3BOX, Y€ ,,CllydyalHHTE LIOKOBE MMat
TpaifHU IOCIEAUIN BBPXY PABHHUILNETO Ha MaKpOMKOHOMHKATa B ABJITOCPOYEH IUIaH, T.C.
konebanusiTa He ca npexoxHu” (Nelson, 1982). To3u BbIpoOC NpHIOOHBa NONBIHUTEIHA
uHepiys ¢ u3cnensaHeTo Ha IlepsH or 1989 r., B koeTo ce moguepraBa 3HAUEHHETO Ha
CTPYKTYPHUTE IPEKbCBAHUS IIPH TECTBaHE 3a HMHTErpUpaHoCT Ha npouecure. Cropen
Ilepbr ,,JloBeueTo MakpOMKOHOMHYECKH BpPEMEBM CEPHHM HE C€ XapaKTepu3upar c
HecranunoHapHocT. KomebaHusra ca HauCTHHAa CTalMOHAPHM HO OKOJO (yHKIUS,
Ipe/CTaBisBalla JAETEPMUHUCTHYEH TpeHA. EaMHCTBEHWTE IIOKOBE, KOWUTO ca HMaid
ycroitunBu eekTH ca katactpodaTta (MKOHOMHYecKaTa kKpm3a) mpe3 1929 1. u meHOBHAT
ok B Hedra ot 1973 1.” (Perron, 1989).

CTpyKTypHHUTE NIPEKbCBAHUS OMBAT pasTIeKIaHH olle B TpyJdoBeTe Ha A. A. Mapkos, HO
CTaBaT HIMPOK OOEKT Ha M3CJIEIBAHE IPE3 OCEMJIECETTe M MAEBETIECETTe TOJUHM Ha
nBaliceTn Bek. (DyHIAaMEHTAJIHM W3CIEIABAHUS 3a HWHTETpalUsl U KOUHTErpaunusl CbC
CTPYKTYPHH TIPEKbCBaHUSA TpoBexnaT 3uBoT-AHApioc, IlepeH-Pompurec, CaiikoneH-
Jlrotkenyn, I'perspu-XanceH u ap. C TedyeHHEe Ha BPEMETO, Ype3 pa3luyHU MOIXOIU ce
pa3paboTBaT penuila METOAW 3a OTKPHBAaHE Ha NPEKbCBAaHHATA BBHB BPEMEBUTE PEJOBE.
Crniopen MexaHM3Ma 3a ONpeieNIsTHe Ha JjaTaTa Ha IPEKbhCBAHETO TECTOBETE Ca Pa3JIesICHN B
TPH TPYyINH:

e [IppBara oOxBama €K30TeHHUTE TecToBe. [IpM TAX € HEeoOXOAMMO H3CIIeAOBaTEINs
MIPEABAPUTEITHO J1a 33J]a/i€ aTa Ha €BEHTYaTHOTO CTPYKTYPHO IIPEKbCBAHE.

e Bropara ob0xBama eHIOTeHHHTE TecToBe. JlaTaTa WM MHOXECTBOTO OT JaTH Ha
MPEKbCBAHMATA ca Pe3yTaT OT IMPOLEAypaTa Ha TECTBAHE.

e B Tpe€TaTa rpyna rnormnaaat CMECEHUTE TECTOBE.

IIpes 1989 1. IlepbH mpemrara npomenypa, XapaKTepH3Hpalla eIHO eK30TeHHO
npekbeBaHe. Toil u3mon3sa MomudUKalys Ha TecTa 3a eIUHUYeH KopeH Ha J(uku-Ddynsp
(DF), xato BKit04YBa (PUKTHBHH MPOMEHJIMBH 32 OTYHTAHE Ha CTPYKTYPHOTO IPEKbCBAHE.
ToukaTa Ha mNpeKbCcBaHE BBHB (YHKIUATA Ha TpeHIa ¢ (QUKCUpaHa W ce u3dupa
NpeABapUTENIHO OT u3ciienoBarelns. To3M TECT MMa MO-HUCKA MOIIHOCT B CPaBHEHHE ChC
craugaptaust DF-tect. Ho TectsT Ha [lephbH € HEM3MCHEH CHPSAMO IMapaMeTpUTE Ha
MPEKbCBAHETO WM IO TO3M HAYMH HEroBaTa e(EKTUBHOCT HE 3aBUCH OT pa3Mepa Ha
MpeKbCcBaHeTO. Bb3 ocHOBa Ha MeToma Ha [lepbH, ce pa3paboTBaT TECTOBE 3a TPHUTE BUAA
MOJIeNH Ha TPEKBCBAaHMUSA — B KOHCTaHTaTa (HUBOTO), B TPEHAA W €AHOBPEMEHHO B JBETE.
[IpexbcBaHETO B HUBOTO C€ XapaKTepU3Upa ChC 3ala3Balll ce TPEHI B JIBaTa IOAIIEPHOA
pa3zeneHu OT MpeKbCBaHETO. [Ipu MpeKbCcBaHETO B TPEHIA, IIOCOKAaTa Ha M3MEHEHHUE CIeN
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NPEKbCBAHETO Beue € pa3fiMuHa. Bcekn oT TpuTe Mojena ce TecTBa C HyJIeBa XHMIIOTE3a 3a
€IMHUYEH KOpPEH C MNpeKbCcBaHe. AJITepHATHBHATAa XHIIOTE3a IIpelIosara CTalHoHApEeH
TpoIiec CHINO C peKbCBaHe. Heobxooumocmma om npedsapumento npuemane Ha 0amama
Ha npexvcearne npu npoyedoypama Ha IlepvH e CUTHO KPUMUKY8AHO U NOCOY8AHO KAMO
ocHosen Hedocmamwk. IIpoyedypama Oopu e onpedeieHa ,,He Kamo u3ciedgaHe Hd
CmpyKmyphu npexkvceanusi, a kamo uzenuyane na dannu’ (Christiano, 1992). He ce cpewa
peanuzupane Ha mecma Ha IlepvH 8 usciedsanume npocpammu HPOOYKMmMu.

C ornex Ha kputukutre KbM llepbH H3cClenoBaTenUTe 3alo4BaT Aa Pa3BUBAT CBOUTE
TECTOBE B IIOCOKA Ha €HJIOTCHHO OIIpe]elisiHEe JaTaTa Ha NpeKbCcBaHETo. MOMEHTUTE Ha
MMPEKbCBAHE CTAaBaT ACHU B XOJla Ha Ipouecaypara, a HC Ipeanu ToBaA. H’prI/IﬂT TCCT B Ta3u
rpyna e mpemiokeH ot 3uBOT M AHaproc mpe3 1992 r. (ZA-tect) (Zivot, 1992). Toit
IPE/ICTaBIsIBa TPOLEypa KOSATO M3IOJ3Ba PA3IMYHHM (PUKTUBHM NPOMEHJIMBU 32 BCSKa
BB3MOXKHA J1aTa ChC CTPYKTYPHO INpeKbCBaHE. MOMEHTHT Ha NpEeKbCBaHE ce M30Mpa Tam
KBAETO f-CTaTUCTHKAaTa OT ADF-TecTa 3a €QUHUYEH KOPEH [IOCTUIa CBOS MUHHMYM.
Kputmanute croftHOCTH Ha 3UBOT-AHAPIOC ca pa3nmudHU OT Te3u npu [leprH. PasnukaTa ce
MOpaXx/ia OT TOBa, 4ye M30MPaHETO Ha MOMEHTA C IIPEKBCBAHE CE TPETHpa KaTo pe3yiTaT Ha
MpoLeca 3a OLEHKa, a HE PEABAPUTEIHO ONPEIENIEH EK30T€HHO. ZA e Hali-peanusupanusm
mecm 6 npozpamHume HPOOYKMU 34 OMUYUMAHe HA UHMEeSPUpPaHocm 6 pedoseme C
npexvceanus. TectoBere Ha IlepbH M 3MBOT-AHIPIOC YNaBAT CaMO €IHO IIPEKBCBAHE.
ITocraBst ce BBIIPOCA, KAKBO IIE CE CIy4d, aKO MMa HAKOJIKO NPEKbCBAHWS B U3CIICABAHUS
BpeMeBU pen?

Jlymcneiin u I1amen oTroBapst Ha Bb3HUKHAJIMTE 10 TO3M MOMEHT BBIPOCH M MPEICTABSIT
npe3 1997 r. Tecra LP. Toil Moxe fa perucTpupa ABe CTPYKTYPHU NPEKbCBaHUSA. ABTOPUTE
JIOKa3BaT, 4e ,Ipoleypara 3a JBe NPEKbCBAaHMS € MMO—MOIIHA OT Ta3h 3a CaMo EIHO
npexbeBaHe” (Lumsdaine, 1997). Te pasBuBar Tecra Ha 3MBOT-AHIPIOC 10 METOJ,
JIOKJIN3UpAILl J[BE MPEIABAPUTEITHO HEM3BECTHH TpeKbcBaHus. [IpoBepkara ce Gasmpa Ha
IBe (UKTHBHM MPOMEHIMBH, KOHTO IIO3BOJIIBAT DPETMCTPHpaHE Ha MPEKbCBAHUSI U B
TPEH/a, ¥ B HUBOTO HA M3CJIEABAHATA CEpUsL. Tecmbm He ce cpewja cped pearusupanume 6
uzciedsanume nPoSPAMHY nPoOOYKmu.

B mskonko cBou nyOnmukauumu bait u Ilepsn (Bai, 1998) mnpexacraBsar paspaboreHa
npoueaypa (BP-tect) 3a HamHpaHe Ha MOBEYE OT JIBE CTPYKTYPHHU INPEKbCBAHUS BbHB
BPEMEBH PEJl M TCCTBAHE 33 TAXHATA CTATHCTUYECKA 3HAYUMOCT. BP-TEeCTHT € pa3jiciicH B
nBe yacth. [TepBo, ce naeHTnduImpa 6posi Ha NPeKbCBaHUATA B JaHHUTE. Ha BTOpO MsicTO,
HU3M0JI3BaKH aCUMIITOTUYHU KPpUTUYHHA CTOﬁHOCTH, C€ TECTBA CTaTUCTHYECCKATa 3HAYUMOCT
Ha TEe3W INpPEKbCBaHUS. BP-mecmvm e emopuam Hati-4ecmo npeoiazan 8 uscieos8aHume
npoSpPaAMHU NPOOYKMU.

MerTon 3a uACHTH(PHUIMPAHE HA MHOXECTBO IIPEKHCBAHUS B IAHHUTE HA BPEMEBUTE PEJIOBE
e paspaborer um ot Oxapa (Ohara, 1999). Toit mpenctaBs NOAXOH, OCHOBaH Ha
MOCTIEIOBATEHN T-TecTOBE Ha 3UBOT-AHIIPIOC, 32 Ja Ce pasriieia Cayvdal ¢ # MPeKbCBaHMU
¢ Hem3BecTHH ngatu. Oxapa /JOKa3Ba, Y€ TECTOBETE€ 3a COMHWYCH KOPEH C HIKOIKO
MIPEKbCBAHUS TIPH TEHACHIIMUTE Ca HEOOXOIMMH KAKTO 33 EMITUPUYHH TPUIIOKEHUS, TaKa 1
3a pa3BuUTHE Ha TeopusaTa. Cped peanuzupanume mecmose 8 U3Ciedsanume NPoSPAMHU
npodykmu He ce cpewa npoyedypama Ha Oxapa.
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Kpurtukure KbM IOYTH BCHUKH €HIOTCHHU TECTOBE Ca, Y€ T€ HE IPE/IoyaraT NpeKbCBaHe B
paMKHTe Ha HyjeBaTa XWIOTe3a 3a €IMHUYEH KOpeH. ToBa I'M OTIM4YaBa OT €K30TCHHUS
Tect Ha IlepbH, KOWTO IO3BOJISIBA NpPEKbCBaHE KAKTO IPH HyJeBaTa, Taka U IIPH
aNTepHaTUBHATA XuoTe3a. OTCHCTBHETO Ha IMPEAIONIOKEHHE 32 NPEKbCBaHE B HyJeBaTa
XHIIOTE3a Ce COYH, 32 ,,[IPOOJIEM, KOWTO MOXKeE J1a TOBEJe A0 OTKIOHCHUE Ha PE3YJITaTUTE OT
te3u tectoBe.” (Lee, 2001). Hemo moBede, JIuit u CTpasuiiux IEMOHCTPUPAT KaK, KOraTo
Ce M3IOJI3BAT TE3HW EHJOTCHHH TECTOBE C OTYMTAHE HA NPEKbCBAHMATA, M3CIIENOBATEINTE
MOTaT Jja CTUTHAT JI0 3aK/II0YEHHE, Y€ JAaHHUTE ca CTAllMOHAPHH, KOraTo B IEHCTBUTEIHOCT
TE Ca HECTAl[MOHAPHU C MPEKbCBaHUS. ,,B TO3M cilyuail MOXKe J1a Ce CTUTHE [0 JIbIHCIUBO
omxevpasine” (Lee, 2001). ABTopuTe NpenopbuBaT BHUMATEIHA MHTEPIPETAlMs Ha
pe3yJTaTuTe MOIYYEHH OT TECTOBETE.

B nombnHenune kxbM cBouTe Kputukd, JImii m Crtpasmnux npenmarat mpe3 2003 r.
JBYCTBIIKOB TECT 3a €AMHHYEeH KopeH (LS), chueraBall IMOJOXHUTEITHUTE XapaKTEPHUCTHKH
Ha EHJIOTEHHUTE M €K30TE€HHUTE npoueaypH. Toil e HapedyeH U MUHMMaJIEH MHOXHTEN Ha
Jlarpamx. ,,B mepBus eram, ce ompenessiT ChbBMECTHO Al W KbJE MMa CTPYKTypHH
npeKbcBaHuA B AaHHUTE. CIeq KaTo ce NISHTU(GHUIIPAT TPEKbCBAHMTA CE TECTBA TAXHATA
sHaunmoct” (Lee, 2003). LS-tecThT He caMo ompenenss CTPYKTYPHUTE TPEKHCBAHUS
EHJIOTEHHO, HO CBhINO0 W pemaBa mpodiema ¢ dammmBoTo OTXBBpisAHE. Ciem Karo
HAJIMYMETO M MECTOIOJI0KEHUETO Ha NMPEKbCBAHUATA B PEla Ca M3BECTHM CIEJl IbpBaTa
CTBIIKA, BBB BTOPHS €Tall CE H3IOI3BA EK30TCHEH TecT. Aemopume Ookazéam
npeouMcmeomo Ha 80 mecm Kamo 060CHO8A8AM, Ue eK302eHHUme Mmecmose UmMam no-
2071AMa MOWHOCH Om  eHndoz2eHHume mecmoge. LS-TecThT peliaBa U Apyr IpoOieM.
TecToBeTe NPUroJeHM A OTKPOSBAT HSAKOJKO IMPEKHCBAHHMS Ca CIHOCOOHM /@ OTKpPOST
MHO)KECTBO TPEKBCBAHUS OT JaHHM B KOMTO MMa CaMO €IHO IIPEeKbCBaHe, T.e. TE ca
CHOCOOHW Jla HMAEHTH(UIMPAT M HEe3HaYMMH IpeKkbcBaHus. Twil karo ,,.LS TecTpT €
KOHCTPYHMpaH Ha IIbPBUS €Tall Ja ONpenens 3HAaYMMOCTTa HA IPEKbCBAHUSTA, TOU
mpennas3Ba uicnenoparenure ot HeucTrHHU pesyntatu” (Lee, 2003). LS-npoyedypama ce
cpewa 8 08a Om U3Cie08anume npocpamu NPOOYKmu.

IToctaBenusT ot Henceu-I1nocep B pazpaboTtkata um ot 1982 1. BBOPOC 32 BIUSHUETO HA
CTPYKTYPHUTE NPEKbCBAHUSI BbB BPEMEBHUTE PEJOBE HAMHUPA OTIOBOPH, MPUIOXKEHUS U
KPHUTHUKH JieceTuieTs Hapea. [IpeauMcTBara Ha IpUjlaraHeTo Ha Mpoleypara 3a TeCTBaHe
Ha MHTETPUPAHOCT C Bb3MOXKHU CTPYKTYPHHU IPEKbCBAHMs c€ 000011aBaT /10 IBE OCHOBHH.
,»II'bpBO, MpPEAOTBpaTsiBa ce NpHEMaHe Ha XWIIOTe3a 3a HAJIMYUE HAa EJUHUYEH KOpEH,
KOraTo CepusiTa UMa IPEKbCBaHE, a HE Ha €IMHUYEH KOPEH, KaKTo nmpeaynpexaana [lepbH.
Bropo, mpeHTHGHINpPaHETO HAa BB3MOXHO CTPYKTYPHO IIPEKbCBAHE, MPENOCTaBs ICHHA
uHopmanms 3a aHaiM3a Ha NPOMsSHA B CTPyKTypara Ha CHCTEMara, KOSTO ce
xapakrepusupa ¢ ganaure” (Dritsakis, 2012).

Bwxna ce, 4e npu MPUIOKEHNE Ha PasIMIHN METOIN MOKE JIa Ce TOIyYd pasMUHAaBaHe B
M3BOJUTE 10 OTHOIIECHHWE HAJMYHE Ha MPEKHCBAHE B peloBeTe. BB3MOXKHO € TpHIaraHeTo
Ha CHOTBETHHS METOJ [la MOKake HalWdhe Ha MPEeKbCBaHe, a TakoBa ma HsaMa. [lo mawe
MHenue 6u mpabeano, Koeamo ce 3anouHe U3YUABAHEMO HA eOUH CMAMUCIMUYECKU pPed
BP0 MOl 0d Ce AHATUSUPA HA eMNUPUNHA OCHO8A U Od Ce HANpasu Onum 0a ce OyeHu
npoyeca no OMHOUWIEHUE HATUYUEMO HA CIMPYKMYPHU RPOMEHU 8 UKOHOMUYeCKama cpeod.
Tosa 6u nodobpuno adexeamuocmma Ha u3OOPA HA NPULAAHUME MeMOOU U PeCHeKIMUGHO
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nomyuenume  pe3yimamu  3d  (DYHKYUOHAIHU — 3A6UCUMOCIIL  C  NOMOWMA  Ha
KOUHMe2payuoHHUs NOOX00.

Cren yrouHsiBaHE MOpsIbKa HA WHTEIPUPAHOCT HA M3CICIBAHUTE BPEMEBH PEIOBE, MOXKE
Jla ce TMPHCTHIIN KbM BTOPHUS €Tall OT M3CIEABAHETO — HAIWYME Ha KOMHTETPAlMs MEXITy
MIPOMEHJIUBHTE.

Konuenum{ HAa KOMHTCIrPAMOHHUSA MOAXO0/Q

KoHuentyaaHo KoMHTErpanusaTa ce XapakTepH3upa ChC ChIIECTBYBAHETO HA JBJITOCPOTHO
paBHOBECHE MEXIy JIBE€ WM IOBEYE SABJICHMSA, NPEACTAaBEHH C HECTALMOHAPHU BPEMEBU
pernose. ,,Haii-o01110 ChIIHOCTTa Ha OAXO0JiAa CE€ U3pa3siBa B ONPEEISIHETO Ha CUCTeMara OT
KOMHTETPUPAaHU YPaBHEHMS M OLIEHKAa Ha JBJITOCPOYHATa M KPAaTKOCPOYHATa 3aBUCHUMOCT
MEXAy IPOMEHJIMBUTE C OTYHTaHE Ha aJanTanusiTa KbM pPaBHOBECHOTO CHCTOSHHE
(xopekuus Ha rpenikara)’ (Llanos, 1999). ,,Haii-mmupoko yTBBpAEHOTO OIpenesieHue 3a
KOMHTETpUpPAaHE HA BPEMEBU PENOBE € BbBeAeHO OT EHrea-I'peitnmxep mpes 1987 r.”

(Apxagues, 2005). To rmacu, 4e ,JBa BpeMeBM pena ), U Y, Ce Hapuyar

KOMHTETPUPAHU OT MOPSABK g, ako M [BaTa ca MHTETPUPAHU IMOOTIEIHO OT pen d, HO
CBIIECTBYBA U INHEWHA KOMOWHAIINSA MEXy TAX, HHTETPHpaHa OT pex g, KpaeTo 0<g<d.”
(Engle, 1987). AHaIUTHYHO KOMHTETPANHATA MEXIy peIoBeTe ce 0003HaYaBa MO CIICTHII

HauuH: y,,,V,, ~Cldg).

KouHTerpamusara npu MOBe4Ye€ BpPEMEBU pEJOBE MOXE Ja Cce MpeACTaBH upe3
’

CBILECTBYBAHETO Ha 11 MepeH Bexktop: Y, =(V,,,V,, ...V, ) » 0003HauaBau (n X 1) BeKTOp

ot /(1) BpemMeBH peioBe. Y; € KOMHTErpHUpaH aKo CHIIECTBYBA C Pa3MEPHOCT (7 X /) BEKTOP

B =( B, B,) TaKbB, ye chluecTBYBa ypaBHEHHE:

BY, =By, +t By, 1)

Hecranmonapaure BpemeBU pefoBe B Y, ca KOMHTErPUPaHM aKO € HaJIMIE JIMHEIHa
KOMOWHAIMS OT TAX, KOSATO ¢ cranuoHapHa [~(0). Jluneiinara komOuHamms f'Yt ce
00sICHsIBA KaTo IBIrOCPOYHAa paBHOBECHa Bpb3Ka. ,,O4akBaHeTro e, ue /(/) BpemeBuTE
penoBe ¢ IBIATOCPOYHO PAaBHOBECHE HE MOraT Ja Ce OTKJIOHAT IpEeKaJeHO Jajied oOT
PaBHOBECHOTO CHCTOSIHHE, 3aI[0TO NKOHOMUYECKHUTE CHJIM 1€ JeHCTBAT 3a Bb3CTaHOBSIBAHE
Ha paBHOBecHaTa Bpb3ka” (Zivot, 1992). [TonroroBkara 3a IpUIIOKEHUE Ha U3CIIEIBAHETO
3a KOMHTErpalys HM3WCKBa Ja ObJaT OIpeAe]eHH BCHYKH NPOMEHJIMBH, KOWTO IE Ce
BKJIIOYaT B YPAaBHEHHWETO 32 IBJITOCPOYHO paBHOBeCHE — (DaKTOPHH M PE3YJITATHBHH.
Jpnrocpounara Bpb3Ka ce U3pa3siBa uype3 YpaBHEHHUETO HA KOMHETPALMOHHATA PErpecust:

ylt:ﬂ2y21+"'+ﬂnym+gt (22)

BB3MOXHN ca pasnuuHM CIydadl HAa MHTETPUPAHOCT M KOMHTETPUPAHOCT HA BPEMEBUTE
penose. Hanpumep npu aBe IPOMEHIIMBY 'y, UV

125



HUronomuuecku uscneosanus, ku. 1, 2015

o Ako y;, ~ I(0) n y, ~ I(0), ToraBa & ~ I(0) u BBIPOCHT 32 KOWHTErPaLUsl MEXIY
MIPOMEHJIMBHUTE HSMa CMHCHIT;

e Axo y; ~I(1) uys~10), v y;, ~ 1(0) u y,, ~ (1), Torasa & ~ I(1) 1 IpOMEHIUBUTE
Vit 1 Y HE ca KOUHTETPUPAHH;

e Axo y; ~ I(1) u yy ~ I(1), ToraBa e Bb3MOXHO g ~ [(0)) M npoMeHIMBUTE Ja ca
kouHTerpupann” (Charemza, 1998);

Ako OposT Ha NPOMCHJIMBHTE B YPaBHEHHETO Ha IBITOCPOYHOTO DaBHOBECHE Ce
yBENIM4YaBa, HAIpUMEp IpH ypaBHEHHWE C OBa (akropa — ypaBHeHHe (22) mpu n=3,
M3MCKBAHETO 32 €IHAKBB IOPSANBK HA MHTErpalys HE € HaJoxuTenHo. [lonobeH ciyuaid
M03BOJIsIBa (POPMYIIHpPaHE Ha TO-00MIOTO CHCTOSHUE 32 KOMHTETPALMS Ha TPOLECHUTE. ,,AKO
NPOMEHJIMBHUTE, BKIIOYEHH B YPaBHEHHETO, Ca OT pa3iMyeH IOpSIbK HAa MHTETpanys, TO
HOpsAAbKAa Ha MHTETrpalys HA 3aBUCHMAaTa IPOMEHINBa TpAOBa a ObJe MO-HUCHK OT Haii-
BHCOKWMSI PeJl Ha HHTerpamus Ha Gpakropaute npomerausn’” (Johansen, 2000).

TecToBe 32 HAJIUYHE HA KOMHTerpauusi

[TogoOHO Ha mpoBepkaTa 3a MOPSABK HAa HHTEIPHPAHOCTTa HAa BPEMEBHUTE DEIOBE,
TECTBAHETO 3a KOMHTETPUPAHE HAa MPOMEHIMBHUTE MOXE J1a CE€ M3BBPIIBA C MIOMOINTA HA
kputepust Ha JIbpoun-Yorchn (CRDW).* TecTsT 3a HANMUMETO HA KOMHTEIpallMs ce
CbCTOM OT W3YMCIECHUS 3a OLEHKAa Ha TPEIIKUTE OT HApyIIEHOTO PAaBHOBECUE — & B
PETrPECHOHHOTO ypaBHEHHE:!

Yie =83y, +5z’ (23)

KBJIETO:
V1t © 3aBUCHMa TIPOMEHJIHBA;
V2t — (hakTOpHA TPOMEHITHBA,
a; — mapaMeTsp;

C JOMyCKaHEeTO, Y€ & MoraT Ja ObJaT MOJCIHPAHH KAaTO aBTOPETPECHOHEH IPOIEC OT
II'BPBH MOPSITBK.

IIpu cnegHuTe XUNOTE3M:
Hy: CRDW=0 — uama xounmezpayus
H;: CRDW>0 — uma xounmezpayus

Pasnpeoenenuemo na CRDW kpumepusi ne e 00 Kpau usyyeno u KpumudHume CmouHocmu
3a mo3u nokazamen He ca u3eecmHy. BBIOpekH TOBa, MO aHAJIOTHA C KpPUTEpHUA 3a

* CRDW — Cointegrating Regression Durbin-Watson — Kounrerparuonna Perpecust ua J[bpOun-
VYorceH.
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WUHTETPUPAHOCT, 3a eMIupuuyHata crToHocT Ha CRDW wMoxe J1a ce Ouaksa,
OpUEHTUPOBBYHO Jla MpueMa CTOMHOCT B uHTepBana oT ( no 2. CBugerencrBa 3a
HAJIMYAETO Ha KOWHTETpalUs ca HalWIe ako HeroBaTa CTOHHOCT HE ce pasjmdaBa
3HAYUTEIHO OT 2 W MOXKE Ja Ce TOBOPH 3a JIMIICA Ha KOMHTETPAalHs, ako CTOMHOCTTa My €
npuOim3nuTenHo paBHa Ha (. ToyHWTE KPUTHYHHA CTOMHOCTH Ha TECTa 3aBHCAT OT
HEM3BECTHUTE KbM MOMEHTA Ha TeCTBaHe f KOe(pUUHMEHTH Ha IBJITOCPOYHOTO ypaBHEHHE
(22) u mpvkuHATa Ha pemoBere. IIpobseM mpencTaBisiBa HEOOXOIUMOCTTA TPAHUYHUTE
CTOHHOCTH J1a c€ CHMYJIHMpAT 32 BCEKH KOHKpeTeH ciy4aidl. CredosamenHo usnonseanemo
HA MO3u Mmecm e UKIIOYUMENTHO 02PAHUYEHO.

IIpes 1987 r. Enrba u I'peiiHIKBp npeasaraT CcBOS JBYCTHIIKOB alrOPUTBM 3a
perucTpupaHe Ha KOMHTETpaLus . B HAual0TO € HApHYaH M TECT 3a OOIIM CTOXACTHYHH
TeHaeHIMH. ,,[Iponenypata Ha EHrea-I'peiiHKbp MMa NPEAUMCTBOTO, Y€ € UHTYUTUBHA U
cpaBHHTENHO JiecHa 3a u3nbiaHenue” (KILIAH, 2003). IIpe3 ronunnTe TOM ce yTBBpKIaBa
KaTo (yHIaMEHTAaJeH.

[IppBHAT eTal ce ChCTOU B OLICHSBAHE Ha T.HAP. KOMHTErpanMoHHa perpecus. OLeHsBar ce
[ xoedurmeHTHTE B KOWHTETPAIMOHHOTO YypaBHeHume (22). B Tasm perpecus ce
npenrosnara, 4Y¢ BCHYKA NPOMEHIIMBH Ca MHTETPUPAHU OT ITBPBH IOPSIBK U MOXE Ja ce
o0pa3yBa KOMHTETpallMOHHA CTalMOHapHa KomOuHauus. Ilomy4yaBar ce M CTOHHOCTH 3a

OCTAaTbUUTE OT PErpeCUsiTa &;. Twi kato ca OILICHKH TE€ CC Oeexar ¢ St 1 UMaT BUJa:

ét:ylt_ﬂl_ﬂ2y2t+"'+ﬂpypt (24)

Bropust eramn, B npouenypara Ha EHren u I'peliHIXBp € TeCTBaHE 3a €AMHMYEH KOpPEH
OCTaTBLIUTE OT pEerpecusTa Ha Tmpomeca OT IBpBUSA eranm upe3 ADF tect. HymeBara
XUIOTe3a € 3a JHMIca Ha KOWHTerpamus. AJNTEpHATHBHATa € Y€ YypPaBHEHHETO €

KOUHTEIpallMOHHO, KOCTO O3Ha4YaBa, 4€¢ NpOMCHJIMBATa ylt KOUHTErpupa ¢ Hal-MaJjKo ¢Ha

OT NPOMEHJIMBUTE B JsACHATa CTpaHa Ha YPAaBHEHMETO. 3a B3€MaHE Ha pEIICHUE 3a
IpUeMaHe Ha XHUIOTe3a He MOKE Jla ce MOI3BaT KPUTUYHHUTE cToWHOCTH 3a ADF Tecra.
IIpuuunara e, 4e TecTa 3a €IMHUYEH KOPEH TyK C€ IpUilara KbM MOJIydyeHaTa KaTo OCTaTbK
IpOMEHIHBaA OT perpecusita. OLeHKN Ha KPUTUYHUTE CTOMHOCTH 3a ADF-Tecta, KoraTto Toi
ce W3MO0JI3Ba 3a TECTBaHE Ha KOMHTErpalus, ca BbBeJeHW oT MakkuHbH (MacKinnon,
2010).

le/IeMaHe Ha HyJI€BaTa XUIIOTE€3a O3HAYaBa JIMIICaTa Ha KOMHTErpaus Ui, 4€ OCTaTbIIUTE
UMaT CbllaTa TECHACHIUA KaKTO 3aBUCHUMAaTa IIPOMEHIIMBA. HpI/ICMaHC Ha aJTe€pHaTHBHATa
XUIIOTE3a COYU HaJIMYUC Ha KOMHTETpalusd. Ho TecThT HE MOXe Aa MOKaXxke Janu ylt (S
KOUMHTErprupaHa ¢ BCUYKH, C HSIKOM WUIM CaMO C €IHa OT IIPOMCHIIMBUTE B JIICHATA CTPaHa

Ha YPaBHEHHUETO.

Hma 0sa ocnosnu npobrnema ¢ dycmwvnxosma npoyedypa Ha Enewvi-Ipelindicvp: nwvpeo,
muil kamo ce exkniousa ADF-mecm 6v6 smopus eman, écuuku npobremu na ADF-mecma ca
6aIUOHU, 0CcOOeHO u3bopa Ha 6posi Ha nazoseme; 6MoOpo, npoyedypama ce o6asupa Ha

> Engle, Granger, 1987.
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npeononodiceHuemo 3a eOuH KOUHMeSpayuoHer 6eKmop, m.e. OYeHA8aHOMo ypagHeHue 3a
ObI20CPOUHO pABHOBECUEe UUCKEA €OHA NPOMEHAUBA 0a ce HAMUpa 6 JAa6amad 4acm Ha
VpaeHeHuemo, a ocmananume o0a ca  dsacHama — kamo @axmopu. Ilpucveounssame ce
KbM MHEHUemo, ue usnonzeanemo na Enevn-Ipeiinodxcvp e Hail-nooxoosawo 6 cryuaume Ha
modenu ¢ eoun pakmop. Tasu npoyedypa e omHOCUmMENHO JeKa 3d Npuildeawe.
CowyHocmma Ha OYEHABAHOMO KOUHMESPAYUOHHO YpAsHeHue e MHO20 Oauska 00
KAACUYecKkomo pezpecuoHHo ypaeHeHue. Toea npasu JjecHa uHmepnpemayusama Ha
pesynmamume. IIpoyedypama na Eneva-Ipelindocep e emopa no pasnpocmpauenue 8
npozpamuume npooyKmu.

Ipe3 1991 r. Copen MoxaHcen mpezara cBO# anrOpUTHM 33 MASHTH(GHUINPAHE U OLEHKA
Ha KouHTerpauus. Tol ce O0azupa Ha uaeHTH(]UKAIMI Ha HE CaMO €IMH, & HA MHOXECTBO
KOMHTETPallMOHHN BeKTOpH. [Ipomenypata ce ocHOBaBa Ha B3aWMOIEHCTBUATA MEXKIY
paHra Ha MarpuUara Ha KOe(HUMEHTHUTE Ha MOJENa M BEKTOpHa aBTOperpecus Ha
cobcTBeHnTe My unciia. Mojien Ha BeKTopHa aBToperpecust (VAR) 3a 1Be MpOMEHJINBH V;, 1
Yo €

Vi =AY A Yt E 2
Yoy =4y Yoyt Arn Yo + 6, 20
KBJIETO:

A; e He3aBHCHMA OT BPEMETO k X k MaTpuIia;
& — k x I BEKTOp OT OCTaTbhLH.

YpaHenus (25) u (26) BbB BekTOpHa (hOpMa M IbPBH PA3IMKU UMAT CIIEIAHUS BU:

Ay, _ 4,-1 4, Vi + &,

. 27
Ay,, Ay Ay =1 oy Eyy
IIpu nonarane ¢
Ay A,-1 4 &
Az, = 1t = 1,1 1,2 £, 1t
Ay,, A2,l Az,z -1 &y,
MpUIOOMBAT CIICAHUS BUIA Azt =rnz,_ té&, (28)

CiienBa jia ce M34HCIM PaHra Ha MaTpuuaTa 7. AKO Ts e ¢ HyJles paHr, To Az, = &, 1.e. yy,

U Yy HE ca CTalMOHApHU U HE Ca KOMHTErpUpaHH NMPOMEHIUBU. AKO PaHIbT € pPaBEH Ha
Oposi Ha TPOMEHIIMBUTE, TOTABA ), U Vi Ca CTAMOHAPHU NPOMEHIMBH. B MeXIuMHHHUTE
Cllyyad, paHra Ha MaTpHlaTa ompeaens Opos Ha KOWHTETPALMOHHHWTE ypaBHEHHS — B
cilyyass BEKTOpH. Taka ako paHrbT € paBeH Ha EAWHHIA, CBIIECTBYBa CaMO EIHWH
KOMHTETPAIlMOHEH BEKTOP.
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Ha IIpaKTHKa, 6p0$IT Ha KOUHTCTPAIIMOHHUTE BCKTOPHU MOKE 1a 6”[),H€ YCTaHOBEH KaTo
pe3yiTaTt OT OIICHKAa Ha 3HAYUMOCTTa Ha COOCTBEHHUTE CTOWHOCTH Ha MaTpunarta 7. 3a ToBa

32 BCSAKO IISIO YHCHO 7 OT () IO paHTa Ha MaTpHUIaTa 77 C€ WU3YHCISIBA TECT Z(l’) 1o

tdhopmynara:

Ary=-TY In(1-4,), (29)
t=r+l

KBJETO:

A

T e 6poit Habmonenus; A, - COOCTBEHOTO 3HAYEHHE HA MATPULIATA T .

t

Cnen ToBa, ,,Te3W CTOMHOCTH CE€ CPaBHABAT C TAOIMYHHM NPHU CHOTBETCTBAILO HUBO Ha
snaunmoct” (Johansen, 1995). Beska TtectoBa cratnctnka Ha A(7)ce m3nomssa 3a

IMMPOBEPKa Ha XUIIOTE3aTa Hg - 6pOHT Ha KOMHTCTPAIMMOHHUTE BEKTOPH paB€H Ha » CPCULy
H].' r+1.

VAR-MonenbT B AsCHAaTa 4acT ChIbp)Ka CaMO JIarOBM CTOWHOCTH Ha NPOMEHJIMBUTE OT
JsBaTa CTpaHa. Te3n MpOMEHIMBHU MO JeGUHUNUS HE Kopenupar ¢ octarbuute. [lopamu
TOBa OLEHSBAHETO Ha MapameTpure Ha VAR Monena MoXe Ja ce H3BbpLIBA Upe3
OOMKHOBEHHSI METOJl Ha HaH-MAJIKUTE KBaJIpaTH, OLEHSIBAWKM IOCIICIOBATEIHO €IHO
ypaBHEHHE clell JIpyro. Bbhpeku ToBa, OOMMAT BEKTOp C OCTaThIM & MOXE Jla nMa
HeIMaroHajHa MaTpula Ha KoBapHuanus. [lo TO3M HAaYMH HaW-NOAXOAAN METon 3a
OIICHsIBaHE HA MapaMeTpuTe ce okazBa 0000menns MHMK.

TeikyBaHeTO Ha pe3yaTaTHTe OT Ipouexypara Ha loxaHceH ch3maBa 3aTpyAHEHHUS.
,,]IDOBEXIaHH ca OIUTH BEKTOPHUTE KOS(HIMEHTH /1A Ce THIKYBAaT KaTO KOS(HUIMEHTH Ha
€IaCTUYHOCT, HO OIUTHTE Ca OCTPO KPUTHKYBAaHM M B IOCJIEICTBHE OTXBBPICHU
(Johansen, 2005). ToBa oTiMyaBa ps3KO METOABT OT Ipouenypara Ha EHrvn-I"peinmKsp,
KBJIETO PE3YJITATUTE CE THIKYBAT KaTO KOS(UINEHTH Ha PETPECHOHHOTO ypaBHEHHE.

Ipucveounssame ce KbM MHEHUEMO, Ye OCHOSHO HPEOUMCMEO HA npoyedypama Ha
Hoxancen e ev3mooicnocmma 0a ce udeHmupuyupam MHONCECMEO KOUHMEZPAYUOHHU
BEKMOPU MeNHCOY USCAe08AHUNE NPOMEHAUBH. []PY20 8aAXHCHO OOCMOUHCIBO € OMNAOAHEMO
Ha HeoOX00UMOCmma 8 npedsapumentus eman Ha u3cied8ane NpomeHIugume oa 6voam
pasoensnu Ha pakmopuu u 3asucumu. Hedocmamuvk e 3ampyonenama unmepnpemayus Ha
8eKmMopHume KoepuyueHmu.

TecToBe 32 HATWYHE HA KOUHTErPanysi PU CTPYKTYPHHU NMPeKbCBAHUS

B mpoampmkeHne Ha TECTBAHETO 33 C€AWHHYEH KOPEH ChC CTPYKTYPHH MPEKHCBAHUS CE
pasriekmar U Bh3MOKHOCTUTE 3a KOMHTETpalisi HAa BPEMEBHTE PEIOBE ChC CTPYKTYPHH
npexkbcBanus. I'perbpu 1 XaHceH npeziarat npe3 1996 r. equH oT mbpBUTE TECTOBE 3a
KOMHTErpalys ¢ Bb3MOXKHOCT 32 OTYMTAHE HA CBCHTYaJHU MPEKbCBAHUsS B NaHHHTE. Te
npeonazam yemupu pasiuyHy Mooeid, cnoped cneyuukama Ha OaHHUme — CMaHOApmHua
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KOUHmezpayus, KOUHMezpayus ¢ HPeKbC8aHe 6 HUBOMO, C NPeKbCeaHe 8 MpeHod U C
npexvceamne 8 HUBOMO U mpeHod, N3N0N3BaT GUKTUBHA IPOMEHIINBA 33 EBEHTYAIHUTE J1aTH
Ha MPEKBCBAaHUA B pelloBeTe. TecToBaTa CTAaTUCTHKA ce 0a3upa Ha MPOBEpKa 3a eNUHIYCH
KOpeH B ocTarhluTe. [IpoBepsBa ce HylleBa XHITOTE3a 3a JIMIICA HA KOMHTETPALUS CPEILy
aNTEepHATHBHA 32 KOWHTETPALUs CHhC CTPYKTYPHH IPEKbCBaHUSA. METOOBT IMO3BOJSBA
pErHCTPUPAHETO HAa €IHO MpEeKbCBaHe, KOETO € C HeM3BecTHa jara. ToBa kiacuduiupa
mporenrypaTa KbM €HAOTeHHUTE TexHUKH. Kputnunure croiiHocTH 3a I'perspu-XaHceH ca
tabnuyHu, Moaumbuuupaiiy croiiHocture Ha MakkunbH. . [lpouenypara Ha ['perbp-
XaHCeH MOXKE Ja ce pasriexaa KaTo €CTECTBEHO NPOIbDKEHHE Ha TecTa 3a €AMHUYEH
KOPEH ChC CTPYKTYpHH NpekbcBaHus Ha 3uBoT-AHapioc” (Dritsakis, 2012).

Ilpoyusanemo na mecmogeme 68 UKOHOMEMPUYHUME NPOSPAMHU HPOOYKIMU NOKA38d, He
memoda Ha Ipezcvpu-Xancen e naii-uecmo npeodiazanama npoyeodypa 3d KOUHMeZpayus
npu CmpyKmypHu npeKbCeaHusl.

Caiixonen u JliotkemyJa (Saikkonen, 2000) mpezacraBsiT cBOs Ipoueaypa 3a H3cielBaHe
HAa KOMHTErpalMATa MEXAy HIKOJIKO MPOMEHJIMBU. B MBbpBUIT eralm ce OLEHsBa
JCTEPMUHUCTHYCH TpeHa D, a mapamMerpute My — 4pe3 CIelualiHa [poLeaypa,
TpeuIo’keHa oT aBTopute u Oazmupama ce Ha MHMK. Karo cnenBama crpiika, OlEHEHUAT
TPEHJI ce M3BAXa OT CTOMHOCTHTE Ha pela. BbB BTOPHAT eTar 3a KOpUrupaHara cepusi ce
npuara TecT OT THHA Ha MoxaHceH. KpUTHUHHTE CTOMHOCTHM BapHpaT CIIOpe] THIIA HA
JETEPMUHUACTUYHUS TPEH]| 32 KOHKPETHO H3CJIC/IBAHUTE BEIUYUHU. BBH3MOXKHHU OMIMU ca
KOHCTaHTa JIMHEEH TPEHJ, CE30HHM (UKTUBHH INpoMeHyiuBH. “IIpenumcTBOTO Ha Tasm
nporeaypa €, 4e aCUMITOTHYHOTO Pa3peiejieHHe Ha TeCTOBaTa CTaTUCTHKA [IPU HyJeBara
XHUIIOTE3a € ChINATa, KaKTO B Ciydash HAa M3BECTHA JlaTa Ha NPEKbCBAHE W HE 3aBHCH OT
camata npata. [Ipomemypara chueraBa INpeJUMCTBAaTa Ha EK30T'CHHHTE W EH/IOTCHHUTE
TecToBeTe 3a equHmdeH KopeH.” (Lee, 2003). Memoowvm ce npednaza peanuzupan camo 6
npozpamuus npodykm Jmulti.

Twit kKaTO MOXeE Ja UMa IOBeYe OT eIHO CTPYKTYPHO IPEKbCBaHE B KOWHTETPALIMOHHUTE
BpB3ku Xatemu-/I:k mpe3 2008 r., myOmmkyBa TecT, KOHTO OTYHTa JBE CTPYKTypHH
IpPEeKbCBaHUA. TecThT pasriexia caMo MOAEN ¢ INPEeKbCBAaHE, B KOWTO IIBE EHIOTCHHH
NPEKbCBAHUS BIMSAT €AHOBPEMEHHO BBPXY 3aBUCHMOCTTA. ,J[Ipomemypara ce cMsTa 3a
NpOABDKEHHE Ha TecTa Ha I'perbpu-XaHceH, HO 3a aBe mpekbeBanus” (Ketenci, 2014).
Tecmvm ce cpewa camo 8 npocpamuus npooykm Gauss.

3a ciydau ¢ ToBede OT JIB€ MpeKbCBaHMA ce mperyiara Tect oT Makm mpe3 2012 r. Toii e
0a3upan Ha npouenypara Ha baii-IlepbH 3a CTpYKTYpHHU NpeKkbCcBaHUs. TecThT pearupa Ha
II'bPBOHAYAIIHO HEM3BECTEH Opoii mpekbeBanus. HyneBara xumoresa npeanonara jMrca Ha
KOMHTETrpalys, a ajlTepHAaTHBHATa — KOMHTETpals ¢ HEYTOYHEH Opol NpekbcBaHUWS. 3a
OCHOBHO IIPEUMYIIECTBO CE€ IIOCOYBA, Y€ ,,TECTHT MOXKE Ja pearupa Ha €IHO, ABE WU
moBeue HEW3BeCTHH mpekbeBaHus® (Maki, 2012). Hama peanuzayuu 6 ussecmuume
UKOHOMEMPUYHU NPOSPAMHU NPOOYKINU.

[Ipouenypute 3a perucTpupaHe Ha KOMHTETPALMS TPH PEAOBE, ChABPXKAIIN CTPYKTYpHH
NpPEeKbCBaHMA, Ca IO-MaJKO M MO-HOBH B CPaBHEHHE C METOAMTE 3a HHTETpALUs IpU
npekbeBaHua. ChINO Taka ca W MO-PSAKO Pealu3HpaHd B CHELUATM3UPAHUTE MIPOTPAMHU

130



Heosnko Hecmopos — Kounmezpayuonunusam nooxoo — 6b3MOACHOCU 34 NPUNOJICEHUE

npoaykTd (Bxk. Tabm. 2). Pe3ynratuTe OT TECTOBETEe, HEOTYHTAINM IPEKHCBAHUSA U
TECTOBETE C OTYUTAHE HA MIPEKBbCBAHUITA Ca CPABHEHU €KCTIEPUMEHTAIIHO C PEAJIHU JIaHHHU.

B pesynmam om ananuz Ha pazeumuemo HA KOUHMESPAYUOHHUA NOOX00, npediazame
0000Wenue Ha pazgumuemo Ha Meopuama 3d KOuHmezpayusma u Mmemooume 3d
uscnedganemo u 6 mpu emana. Cnoped Hac me HaU-000pe Xapakmepuupam
Kawecmeenume NPOMEHU 8 U3SPAHCOAHEMO U YMEbPIHCOABAHEMO HA KOUHMEZPAYUOHHUS
n00X00.

ITvpeu eman — unuyuupane. Tol 0OXBalla WU3CIEABAHUA W OTKPHUTHUSA, KOUTO OOYCIaBST
NOTPeOHOCTTa OT HOBM METO/IM 32 M3yuaBaHEe Ha BpeMeBHU pejoBe. Tyk Morar Jia ce OTHecar
u3clieBaHMsATa 3a (ajiirBa perpecus, pPEBONIOUMOHHUTE HOBOBBBEIEHMS Ha bBokc u
JI)KeHKHHC 3a aBTOperecusTa 1 MOJICIMPAHETO I, KAKTO U TEOpHUsATa U TecTa Ha [ pelHIKBp
3a IPUYMHHO-CIEICTBEHU BPB3KH — Kay3aJIHOCT 10 [ pelHmIKbBD.

Bmopu eman — @opmuparne. KbpM Hero morar jga ce OTHEcaT OTKPUBaHETO U
3aTBBP)KIABAHETO Ha KOWHTErpanmsiTa Karo mnoaxoi. KbM To3m eranm mnpuHaIexaT
¢ynmameHTanHuTe NyOnuKauuu Ha EHren m I'pedHIKBP, KPUTHKUTE KBM TIX H
YTBBPK/IABAaHETO HA METOa Ha MoXaHceH.

Tpemu eman — paseumue. llpe3 To3u eTam ce pemaBaT NpoOJIeMH, BB3HHKBALIW IPH
E€MIIMPUYHOTO H3IIOJI3BAHE HA KOMHTErpalMATa M C€ ThPCAT NPUIIOKEHHUS HA IOAXO0Ja B
Jpyru obmactu Ha craTucTukara. llpemmarar ce pemeHuns Ha Ka3yca OOBBpP3aH ChbC
CTPYKTYPHUTE MPEKbCBAHMS. 3a M3CIICABAaHE MOPSIbKA HA MHTETPUPAHOCT C OTYUTAHE HA
CTPYKTYPHUTE M3MEHEHHs ce yTBBP)KAABaT mpouenypure Ha 3uBoT-AHaproc, bait-IleprsH,
IpeylaraT ce M MO-HOBU pPElIeHHsA. 3a KOMHTEpalUsl ChC CTPYKTYPHH IMPEKbCBAaHHUS ce
BBBEXKJAT U YTBBPKAABaT npoueaypute Ha I'perspu-Xancen, Caiikonen-Jlrotkenyn u
JpYTH, C KOWTO C€ pelaBaT ChbBPEMEHHM HKOHOMHYECKH Npobiemu.PaspaborBar ce u
METOJM 3a U3CJIEBaHE HAa KOMHTErpalysTa Py MaHEIHU JaHHHU.

HpOFpaMHO ocurypsiBane

TecroBere 3a mpoBepka MOpsiAbKAa Ha WHTErpalds M HAIMYMETO HA KOWHTErpalus BHB
BPEMEBUTE pEJOBE ca CTaHAJIM YacT OT CTaTHCTHMKO—HMKOHOMETPUYHHTE MPOrpaMHH
nponyktu. B Tabi. 1 ca mpeacTaBeHn pe3yaTaTHTE OT IPOYYBAHETO HA PA3INYHUTE METOAN
3a TPOBEpPKa Ha HMHTEIPUPAHOCT CIIOPEA HAIWYHUETO MM B COMDTYSpPHH IPOLYKTH, KbM
10.11.2014 o. (BKIIOYBAT C€ HE CaMO CTAaHAAPTHO HAJIMYHWUTE, HO M JOI'BJIHUTEIHO
JOCTBITHUTE TPOLeypH — 100aBKH KbM ChOTBeTHUS codryep). Ilpoaykrure ca noadpaHu
KaTo Hail-4ecTo M3MOJI3BAHU.

5 B wact oT nuTepaTypaTa ca H3BECTHH U KaTo ,,Longitudinal data”— HaUTbKHY JAHH, IO IbIKHHA —
KOMOMHAIUS MEXIy BapHaIllIOHHH M BPEMEBH peloBe. TeCTOBE 3a €AWHHYECH KOPEH IPU IaHEIHU
nmaHHU ca paspabotenu ot Jlesun-Jlun-Uy (LLC), Um-Ilecapan-lllun (/PS), Manana-lO (MW) u np.
3a KouHTerpauus ca u3BecTHu TexHukure Ha Ilenponu, Kao, banepxxu-Cunsecrp, MaxKocku-Kao u

Ap.

131



HUronomuuecku uszcneosanus, ku. 1, 2015

Tabmuma 1
Hanugre Ha TecToBe 3a MOPSAIBK HA HHTETPUPAHOCT HA BPEMEBH PEIIOBE B IPOTPAMHHU
MPOIYKTH

TecToBe 3a HHTErpUpAHOCT /
[IporpaMHu npoayKTH
Eviews

Gauss

Gretl

JMulti

Limdep & Nlogit
Mathematica

Matlab

R

RATS

RTS

SAS

Shazam

Stata

NumXI (no6aBka keM Excen)
Web:reg (no6aBka kpM Excen)
KBJETO:

DF — Tuxu-®ynep Tect

ADF — O6061eH tect Ha uku-Oynsp

ERS — u3Becten u kato DF-GLS — Enubt, Porenbepr u CTok TecT
PP — ®ununc-IlepbH Tect

KPSS — Kpaitrocku, @unurnc, [Imuar, Hlun Tect

ZA — 3uBoT-AIpIoc TecT

PR — IleppH-Poapurec tect

BP — bau-IlepwH Tect

LS — JInii u CTpanunux tect

HEGY — Xuneospr-Enren-I peiinmxsp-IO0o tect

DF | ADF | ERS

=g
v}

KPSS | ZA | PR | LS | BP | HEGY | Jpyru
& M| ™

N[N

4]
4]

HE (&
HE (=&
NI

I8

I8}
NN
I8}
I8

NN
N NREEEEE |© |®
NN

X
X

N (M |HEE

Haii-yecto peanusupanu ca npoueaypure Ha Juku-Oynbp; Ha ciensanio Msacto € Ouuric-
ITepsH; TpetoTo msacto 3aema KIICC. Hskoit oT mporpaMHuTe IPOIyKTH Ipepiarat u ERS-
tecT. Tol ¢ Oasupan Ha JJuku-Oynbp anropurhbma, HO € pealu3upaH 4dpe3 000OIICHUs
METOJ Ha Hal-MaJIKuTe KBaaparu oT Enust, Porenoepr u CTok.

Ot rpynara Ha TECTOBETE C OTYMTAaHE Ha CTPYKTYPHHU IPEKbCBaHUSA, HAW-4ECTO CpEIIaH €
TecTa Ha 3uBoT-AHAproc. Crnen Hero ce Hapexxaa Tecta Ha baii-Ilepsn. Camo B 1Ba OT
npoaykture ce cpemar Jluid-Crpauunux u Ilepwsr-Ponpurec. IlpaBu BheuarneHue, ue
TECTOBETE C MPEKbCBAHUS cCa MO-PAAKO U3rPaXJaHU B MPOIPaMHUTE NPOIYKTH.
[IpencraBenu ca caMO €HIOT€HHN M CMECEHH TECTOBE.

Yetnpu OT NPOAYKTHUTE MpeIaraT TeCT ¢ BB3MOXKHOCT 332 OTYHTAaHE Ha CE30HHOCTTA
HEGY. Illect oT pa3riexgaHuTe coPTyepH IMpemiarar U Ipyrd TECTOBE 3a HalMUWe Ha
€IMHUYEH KOPEH.
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He Bcuuku mporpaMHM NpOIYKTH, KOMTO pasnojiarar ¢ (yHKIMOHAIHOCT 3a HW3CJIE/IBaHE
Ha HMHTETPUPAHOCT, pa3lojiaraTr ¢ Bb3MOXHOCTH 32 IIPOBEPKa HAa KOMHTerpauus. B Tadi. 2
ca MPEJICTaBeHH PE3YJITATUTE OT MPOYYBAHETO HA HAIMYHUTE NPOLECIYPH 38 KOMHTET paLys
B HMKOHOMETPUYHH COPTYepHH TpomyKTH, KeM [0.11.2014 2. (BKIIOYBAT CE€ HE CaMO
CTaHIAPTHO HAIMYHUTE, HO U JOIIBIHUTEIHO JOCTBITHUTE NPOLEIYPH — J00AaBKH).

PasrienaanTte mporpaMHu IPOIyKTH HAH-4€CTO ChIBPIKAaT KOMHTETPAlMOHHATA TIPOLIEAypa
na Voxamcen. ITo-psiako ce cpella peanu3alys HA aIropuTbMa Ha EHrbI-I'pefHIKBD.
Camo I'perss m Matiiab mo3BOISIBAT HA HW3CIEIOBATEINTE J]a CPABHAT PE3YNTAaTHTE KaTo
CHABPKAT €HOBPEMEHHO U JIBETE MPOLICIYPH.

Tabnuma 2
Hanuuue Ha nporeaypu 3a u3ciieiBaHe Ha KOMHTErpalus PH BPEMEBH PEIOBE B
UKOHOMETPHUYHH MPOrPAMHH MTPOTYKTH

[Ipouenypu 3a kouHTerpauus / Enrsn- Hoxancen I'perspu- | Caiikonen- | Xaremu-
IIporpamuu npoayKkTH I'peitnxbp XaHceH Jlrotkenyn Jx

Eviews 4] 4]

Gauss ]

Gretl ™ ]

Jmulti

Mathematica

Matlab 4]

NN

R

NN

RATS

I

SAS

Shazam

Stata

NN

NumXI (kM Excen)

MeTtoauTe 3a TecTBaHE Ha KOMHTETPALUs C MMPEKBCBAHUS ca MpeICcTaBeHH Nmo-paako. Camo
MEeT OT pasrNIeKJaHWTe TPOAYKTH CBABPKAT TaKWBa TeXHUKH. Iler oT codTyepure
npeiarat Tect Ha [ perppu-XanceH, emun Ha CaiikoHeH-JlloTkemyn u eaWH Ha
mpouenypara Ha Xatemu-/[x.

AnpoéupaHe Ha METOAM 3a M3CJeBAaHE HAa KOMHTErpalusi HA BpeMeBH pelaoBe 6e3 U
CbC OTYHTAHE HA MPEKBCBAHUATA

Beue or0Oensizaxme, 4e B MKOHOMHKATa YECTO HACTBIIBAT CTPYKTYPHH HPOMEHH. AKO
TAXHOTO BIMSHUE B JaHHUTE — IPEKbCBAHMsI BbB BPEMEBUTE PEOBE, HE CE OTUETE MOXKE J1a
Ce CTUTHE J0 HEKOPEKTHH M3BOJM 32 TEHICHIHMUTE M (YHKIMOHAIHUTE 3aBUCHMOCTH Ha
U3CeBaHUTE UKOHOMHUYECKH Iporecu. [Ipumep 3a NKOHOMUYECKU MPOLECH, KOUTO UMaT
CTaTUCTHUYECKU BPEMEBU pelioBe ¢ npekbeBaHus ca bBII, BHOC, u3HOC U 1p.

3a cpaBHEHHME Ha pe3yNTaTuTe OT MPOLEAYpUTEe 3a H3CICABAaHE Ha TMOpsAbKa Ha
MHTETPUPAHOCT Ha peloBe 0e3 M ChC OTYMTAHE HA CTPYKTYPHHTE IPEKHCBAHUS ca
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U3I0JI3BaHU JAHHUTE 3a BHOC HA CTOKM M YCIYTH IO TEKyIU LeHH 3a nepuoaa 2000-2013
T. — TPUMECEUHH OLICHKH (JITaHHUTE ca OT exekTpoHHus nopran Ha HCU kem 01.07.2014 1.).

1.

[TepBOHaUaMTHO ce MpoBEpsiBa BUAA U MOPsAABbKAa Ha MHTETPUPAHOCT HA BPEMEBHS PEIl.
Karo moxroreureneH eran mpujarame CTaTUCTHYECKHs rpadudeH Meton. Toit e cuieH
WHCTPYMEHT, KOMTO MOXKE Ja ce ToJI3Ba 3a BHU3yalnu3alus Ha BpemeBusa pen. Ot
rpadukata Ha pena M3CIEAOBATEIAT MOXKE Ja HalpaBd 3aKIIOYCHHs 3a HAIMYHE Ha
TEHJCHLUH, PE3KH OTKIOHEHHs (BB3MOXHHU IPEKbCBAaHMSA), BapHAllMOHEH pa3Max,
MHUHUMAJIHA ¥ MaKCHUMaJHH cToiiHocTH M ap. Ha ¢ur. 1 e mpeacraBen BHOca mo
TpuMeceuns 3a nepuoga 2000-2013 r. HabmonaBa ce TeHAEHIMs KbM MOKa4YBaHE Ha
BHOCA C JIeKH OTKJIOHeHus. ClieJoBaTeIHO pella Ha BHOCA € HecTalroHapeH. OuepraBar
ce W JIBE TOJIeMH OTKJIOHEHHWs noJ| (opMaTa Ha pe3KH CIaJOBE W3BBbH IPaHULIUTE Ha
obuuaiiHoTo (nykrympane. Te ca oxomo 2005-2006 2. u okono 2009-2010 2. ]Iata
craja pasJessT YCJIOBHO pelia Ha TP 4acTH, KOETO IIe MMaMe IPeIBU/I II0-HATaThK B
aHaJm3a.

Qurypa 1
Broc mo tpumeceuns ot 2000r. o 2013r., Mo TEKyIIy HeHN
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W3cnenBaHeTo Ha cepuaTa OT JaHHU 3a MOPSIbKa Ha HEMfHATA MHTETPUPAHOCT U3BBPIIBAME
ype3 eOUH OT Hal-9ecTO pean3HpaHuTe TECTOBE B MPOTPaMHUTE MPOIAYKTH — ADF-TecT.

Toii ce moa3Ba B TpUTE My Pa3HOBHUIHOCTH — 0€3 M ChC KOHCTAaHTA W €IHOBPEMEHHO C
KOHCTaHTa W TpeHna. Hyneeara xumore3a € 3a HECTAllMOHApDHOCT Ha  Ipoleca,
aNTepHATHBHATA — 33 CTAI[MOHAPHOCT. Pe3ynaTaTuTe OT TECTBAHETO C MPOrPAMHUS MPOMYKT
I'perba ca 06001IeHH B Ta0I. 3.

U 3a TpuTe PasHOBUIHOCTH HA TECTA ACHMITOTHYHATA p-CTOMHOCT € IO-rOIsMa OT
kputuuHara 0.05 (npu 95% curyprocrt). CiieoBaTeNHO U 332 TPUTE PA3HOBUIHOCTH HIMA
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OCHOBaHHME J1a c€ OTXBBPJIM HyJieBaTa xurore3a. Ha Bropu eran e npuiioKeH ChIIUS TeCT
KBbM ITBPBHUTE PA3JIMKH Ha ITpoMeHsnBara ((ur. 2 — 1sBo).

Tabmmma 3
Pesynraru ot npunoxenue Ha ADF Tect
ADF rtect/acumnrorndna p-ctoiHOCT | be3 koHcranTa | C koHcTaHTa | C KOHCTaHTA M TPEHJ
Bnoc 0.947 0.786 0.116
D (BHoc) 0.097 0.042 0.160
DD (Buoc) 4.095¢-008 | 1.611e-006 2.086e-005
®urypa 2

[IspBu U BTOpH paznuku Ha mpomernuBaTa BHOC 2000-2013r. mo Texyuy neHu
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Pesynrarure 3a mppBHTE pa3nuku D Ha NpOMEHNIMBAaTa IOKas3BaT, 4e B clydauTe Oe3
KOHCTaHTa W €JHOBPEMEHHO C KOHCTAaHTa U TPEH]| KaTerOopHyHO OIKMCBAT HECTAI[HOHAPEH
nporiec. CamMo B ciydasi ¢ KOHCTaHTa p-CTOMHOCTTa € Onm3ka no rpaHmdHara 0.05 u
NOKa3Ba cTaluoHapHOCT. [lopaau JMIicaTa Ha KaTerOpUYHOCT TECTHT CE Npuiara M 3a
BTOpUTE pa3nukun DD Ha mpomennmBata (ur. 2 — macHo). Pesymrature oT BTOpHTE
PasMKU ca B eIHa NOcoKa. M mpu TpuTe PasHOBHIAHOCTH p-CTOMHOCTUTE ca Jajed IIo-
Majko oT rpanuyHara 0.05. Ilpmemame anTepHaTHBHATa XHUIIOTE3a 3a CTAlMOHAPHOCT.
CrenoBarenHO NPOMEHJIMBATA € HHTErpupaHa OT BTOPH NMOpsbK Broc ~ 1(2).

3a cpaBHEHHME Ha pE3yNTaTHTE€ C TIpynaTa Ha TECTOBETE, HHIUKUPAIIH CTPYKTypHHU
NPEeKbCBAaHMU C€ M3MIO0Jd3Ba MeTona Ha 3uBOT-AHApIoc. TecThT ce peanusupa upes
nporpamuns npoaykt Esroc. Pesynrarute ca 0606mienu B Tabm. 4.

TecTbT € KOHCTpyHpaH C HyJeBa XHIOTE3a 3a HECTAMOHAPHOCT CBHC CTPYKTYPHO
NpeKbCBaHE U AITEPHATHBHA — CTALIMOHAPHOCT ChC CTPYKTYPHO IpeKbeBaHe. Pasmonara ce
C TPH PAa3HOBHIHOCTH 3a H3CIEIBAHHTE NPEKbCBAHWS — B KOHCTAHTaTa, B TPeHIA H
€IHOBPEMEHHO B I1BeTe. TecThT ChIbpika U rpaduana uatepnperanus (dur. 3).
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Tabuuma 4
PesynrtaTtu oT npunoxeHue Ha 3UBOT-AHAPIOC TECT
IIpexnscBane B | IIpexkncBane B IIpexncBane B
3uBOT-AHJIPIOC TECT
KOHCTaHTaTa TpeHIa KOHCTaHTaTa U TPEeHAa
5% KpHT. CTOMHOCT 3a t -4.930 -4.420 -5.080
{-CTaTHCTHKA -3.702 -4.548 -4.947
Bnoc Xurotesa H, Hy H,
JlaTa Ha npexbcBaHe 2007Q4 2009Q1 2006Q1
t-CTaTHCTHKA -2.918 -3.884 -4.056
D (Buoc) Xumnotesa H, Hy H,
JlaTa Ha npekbCBaHe 2009Q3 2008Q3 2008Q3
t-cTaTUCTHKA - -12.106 -12.041
DD (Buoc) | Xwunoresa - H, H,
Jlata Ha npeKbcBaHe - 2009Q3 2009Q3
®durypa 3

I'pacuueH pe3ynrtar OT TECTBaHETO Ha NPOMEHJIMBATa BHoc ¢ MeToia Ha 3UBOT-AHJPIOC

et Andeu Braskpoentn Zrect Andews Brasspoica

| Inst Ascren aspinh 20

Tpute pasHOBUAHOCTH Ha TeCTa MHIUKUPAT 3a MPOMEHJIMBATa BHOC IO €IHA JaTa Ha
npeKbcBaHe, cboTBeTHO: 200704, 200901, 2006Q1. 1 Tpure GopMu Ha TecTa MpHEMAT
HyJIeBaTa XUIIOTe3a 3a HecTalroHapHocT. [IpoBexa ce BTopa uTepauus, Ho ¢ JaHHHUTE 3a
mbppBUTE pa3nuku D Ha mnpomernmBarta. OTHOBO M TpPUTE PA3HOBUIHOCTH Ha 3UBOT-
AHjIpIoc TecTa 3aTBBbpIKAaBaT XUIIOTe3aTa 3a HecTaunoHapHOCT. [lopany n3mMecTBaHeTo Ha
JTAHHWTE 32 U3YHCISIBAHE HA ITBPBUTE PA3JIMKH, CIICABA TATHTE 3a MPEKHCBAHUS OT TeCTa Jia
He ce B3eMar npeasui. [lpu cnenBamata urepauus ¢ BTOpUTe pasnuku DD, TecTbT
WHAWKApa cTannoHapHOCT. dopmara 3a MpeKbCBaHE B KOHCTAHTAaTa HE JaBa pPe3yiTaT
mopaad ONHM30CT A0 eIOWHWYHA MaTpuna. Bwnpeku ocpanuuenuemo Ha mecma 3d
udenmugurayust Ha camo eOHO HPeKbCeane, ype3 NPUNAeaHemo HA pPA3IUYHUME MY
MoOugpurayuu ce omkpossam Hsakoaxko oamu. TexHHKara Ha 3UBOT-AHIPIOC 3aTBBPIKIaBa
3aKITI0YCHUETO OT A DF-TecTa — MHTETPUPAHOCT OT BTOPH MOPAIBK Broc ~ I(2).

2. 3a cpaBHEHME Ha pe3ylTaTUTE OT MPOLEAYPUTE 3a U3CIIEIBaHE Ha KOMHTerpauus 6e3 u
ChC OTYUTAHE HA CTPYKTYPHUTE NPEKHCBAHUS B JaHHUTE IPOBEPSBaME KOUHTETpaLUsATa
Ha peja Ha BHOCAa C JAaHHWUTE 3a HM3HOCA IIpe3 ChIUMs nepuod. M3HOCHT chbuio e
MHTErPUpaH OT BTOPH MOpSAbK — M3noc ~ I(2). OOBbp3aHOCTTa HA UMIIOPTHUTE U
€KCIOPTHUTE CTPYKTYPHU, KAKTO U TAXHATA BAXKHOCT 3a MKOHOMMKATA Ca U3CICABAHU OT
Anexcannpp Taces (Taces, 2011), a BBHIIHOTHPTOBCKaTa criequaiuianys ot Becenun
MunueB (Mintchev, 1999). Ot pasnpeneneHneTo Ha IBETE MPOMEHINBUA BHB BPEMETO
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(dur. 4 ns1BO) ce BKAA, Y€ TE CH B3aUMOJIEICTBAT B royisiMa CTeneH. J[Bere BETMUUHA
UMaT OTHOCHTEJIHO €HaKBa NOCOKa Ha M3MEHEHHe Npe3 O()OPMEHUTE MOJIIEPHOIH.
ToukoBara nmmarpama (¢ur. 4 [IICHO) TOKa3Ba CTPYIBaHE OKOJO MSCTOTO Ha
BIJIONOJIOBSIIATA, KOETO OTHOBO NOTBBP)KAaBa CHIIHOTO MM B3aUMOJICHCTBHE.

Qurypa 4
IIpomennusute Broc n M3Hoc ot 2000 10 2013 1. M0 TEKyIIH LeHH, TPUMECEUHH JaHHU —
BbB BPEMETO U €J[Ha CIPSIMO Jpyra

—BHoC T.Y. " *
==={3HOC T.1. ‘.

Hamioc T,
-
-
+
.

Buoc 1.4,

[To oTHOIIEHHE HA KOWHTErPHPAHETO HA CTATUCTUYECKUTE BPEMEBU pEJIOBE Ha BHOCA U
HU3HOCAa, Ha IBbPBO MCTO ce€ Ipuiara Inpouenypara Ha Enren-I'peiinmxsp. [lBata
pasriexIaHd BPEMEBHU pela M3ITBJIHABAT U3UCKBAHETO Jla ObJaT MHTETPUPAaHU OT €HAKbB
MOPSIIBK M TOHM J1a € pa3jinieH OT HyJa. JbIrocpouyHOTO ypaBHEHHE MEXTy TPOMEHINBUTE
ce cnemupummpa karo MsHoc=f(Buoc). Ha erama 3a TecTBaHe 3a CTallMOHAPHOCT Ha
OCTaTBIIUTE METOJIA MTOKA3Ba HAJIWINE HA KOWHTErPaLUsl — aCUMITOTHYHATA p-CTOMHOCT €
0.035 n e mo-Hucka ot rpanmyHara 0.050. CopTyepbT mpeiara CIIeAHOTO YpaBHEHHE.

H3noc=0.8220.Bnoc (30)

HanpaBeHo e m3cnensaHe Ha JaHHUTE 33 KOMHTErpauus CbC CTPYKTYPHHU NPEKBCBAHUSA,
ype3 MpUJIaraHe Ha Hal-paslpoCTpPaHEHHs METOJ, B IPOIPaMHHMTE NPOMYKTH — TECTa Ha
I'perbpu-Xancen. M3non3Bame nporpamMuust nponykt R. Pesynrarute ca 06001eHn B TabI1.
3.

U tpute pa3HOBHIHOCTH Ha TECTa MOTBHPXKAABAT AJITEPHATHBHATA XUIIOTE3a 32 HAIMYKE Ha
KOMHTETpalMsi ChC CTPYKTYPHO IpekbcBaHe. OTIAENHHTE MOJENM OdepTaBaT pa3iIHMyHU
JaTty 3a npexscBanuara — 200901 u 200601

Kakro nponenypara va EHrea-I'peliHKbp mocouBa, ye MeXly MpOMEHINBATa HAa BHOCA H
MPOMEHJIMBAaTa Ha W3HOCA CHINECTBYBa KOWHTErpamus, Taka M TEXHHWKaTa Ha [ perspu-
XaHCeH [IONBIHUTETHO MOTBBP)KAABA HAJIWYMETO Ha KOMHTETPALMOHHA 3aBUCHMOCT H
uaeHTnUIMpa IBe OT Be4e U3BECTHNUTE AATH Ha MIPEKBbCBAHE.

[IpunoxxernTe mponeaypyd 3a KOWHTETrpanuoHeH aHanu3 — ADF-tect, 3uBoT-AHIpIOC,
Eurbn-I'pitamxep u I'perbpu-XaHceH ce BHOHCBAaT aJ€KBaTHO [0 OTHOUIEHHWE Ha
W3CIIEeBAHUTE BPEMEBH peAoBe Ha M3HOca W BHoca. OT TJenHa TOYKa Ha MPEIHU3HOCTTA €
SICHO, 4Ye TpsiOBa J]a Ce OTYETAT BH3MOXKHOCTHTE 33 CTPYKTYPHU MPEKbCBAHUS B JaHHHTE.
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IIpouenypure,

KOUTO HE OTYUTAT BJIHUAHUCTO Ha CTPYKTYPHHUTC

U3MCHCHHS B

MKOHOMHYECKaTa cucTeMa KpusT puck. OT elHa cTpaHa, ChIIECTBYBa PUCK OT 3aryba Ha
uH(opmanusa, ThH KaTO HSAMa Ja € OTYETCHO HAINYMETO Ha OTACIHH IIOANICPHOAN B
pa3BUTHETO Ha mM3cneaBaHus obekt. OT npyra cTpaHa, MOpaaW MPOMsSHA B XapakTepa Ha
W3CIICIBAHOTO SIBIIEHHE, € BB3MOXKHO pEIOBETE Ja HE Ce KOMHTErpHpart, T.€. Ja He ce
JOCTUTHE [0 ypaBHEHHE Ha (yHKIMOHAIHATa 3aBUCHMOCT. [lo Hawe MueHue npeou
npunazane Ha KOUHMeZPayuoHHUus nooxXo0 Ciedéa KvM 6pemesume pedose NbpEOHAUAIHO
0a ce npunodicu epagQuuHus Memoo, upe3 He2o O0d ce Omyeme eGeHmyaIHo Haauuue Ha

CMPYKMYPHU NPEeKbCeaHusi 6 OaHHUme,

cned koemo Oa ce usbepam NnOOX00sUU

nO()nepuOOu U KounmecpayuoHnHu mecmoee 3a YCMAHOB:A6AHE HA gbyHKuuonaﬂHume
3asucumocmu Memcdy uscnedsanume A61eHUs.

Tabmuma 5

Pesynratu ot npunoxxenue Ha I'perbpu-XaHceH TecT

I'perppu-Xancen

IIpexbcBane B

IIpexbcBane B

[IpexbcBane B HUBOTO U

Tect HUBOTO TpeHja TpeHa

JlaTa Ha npexkbCcBaHe 2009Q1 2006Q1 2006Q1
t-cTaTUCTHKA -6.556 -7.456 -10.211

ADF | 5% xpur. CroifHocT -4.610 -4.990 -4.950
Xwumnotesa H, H, H,
t-CTaTHCTHKA -6.611 -7.525 -10.502

Zt | 5% xpur. CroifHoCT -4.610 -4.990 -4.950
Xunoresa H, H, H;
t-CTaTUCTUKA -49.062 -56.864 -71.802

Za | 5% xput. CroiiHOCT -40.480 -47.960 -47.040
Xwuroresa H, H, H,

3akaouenne

Knacuuecknure cTaTUCTHKO-UKOHOMUYECKH METOAH, YpE€3 KOUTO CC U3CJICABAT 3aBUCUMOCTU
MCKAY INpouecu NpeaACTaBeHU ¢ BPEMEBU PEAOBE, NPECAOCTABAT OTPaHUYCHU Bb3MOXKHOCTHU.
C Pa3BUTHUCTO HA TCOpHATA 3a KOMHTETpALUATA MCKAY BPEMCBU PEAOBE CC IMPABU Kpadka

3a pasmupssBaHe Ha

BB3MOXKHOCTUTEC 34

agamu3. Ot

0030pHUs

aHaJIu3 Ha

KOMHTETPAL[MOHHUS TTO/IX0/ HAlpaBeH B TOBA M3CIICIBAHE C€ YCTAHOBABAT HAKOM HETOBH
npeanMcTBa. [IbpBo, TOM NMpenocTaBs OMBIHUTEIHN Bb3MOKHOCTH 32 aHAIN3 Ha BPEMEBU
pemoBe, KaTo OCHTypsBa 0Oa3a 3a H3ydyaBaHE HAa IMO-IIUPOK KPBI OT SBICHUS —

Npe/ICTABEHUTE  4pe3

HECTAllMOHAPHU BPEMEBU  pEJIOBe.

Bropo,

OTIHaJaHETO Ha

HEOOXOIMMOCTTa OT TIpeaBapuTeNHa o00paboTka (pasmazaHe Ha KOMIIOHEHTHUTE Ha
BpeMeBHs pell) Ha JaHHWTE OCHIypsiBa HAIMYMETO Ha peaiHarta uHQopmanus 3a
ABJITOCPOYHOTO B3aMMOI[eﬁCTBMe MCXKIY aHAJIU3UPAHUTEC TIPOMCHIIUBU. ITocouenure
npeaAuMCTBa HaJIaraT KOWHTETPALIMOHHUA IIOAXOJ IIPpU HU3CJICABAaHE Ha CTAaTUCTUYCCKU
BpPEMEBH PEIOBE HAa MKOHOMHMYECKM INPOLECH M NoKasaTeiad. HanpaBenarta ampoOauust e
€IHO JTOKAa3aTeJCTBO, Y€ METOJUTEC HAa KOWHTETPAIMOHHUS ITOAXOJ] YCIEIIHO MOJCITUpPAT
(hyHKIIMOHATTHY 3aBHCUMOCTH U B YaCTHOCT BPB3KaTa MKy BHOC ¥ H3HOC.
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VISCAEABAHIZA

1
Ilemko Todopos TOJIMHA XXIV, 2015, 1

DOAKTOPBT ,,BPEME” B IIPOHECA HA IOTPEBUTEJICKOTO
ITABAPHO TbPCEHE HA XPAHU

Tocouenu ca pesyimamume om u3Cie08ane HA 6b30CUCMBUENO HA 6PEMENO BbPXY
CHCMOSHUEMO HA KOMROHEHMuUNMe Ha NOMpeoUmencKomo na3apHo mvpceHe Ha XPanu
U 6e3aIKOXOHU HANUMKU NPU HeusMeHeH 00X00 HA CHEKYNHUSL nompeoume.
H36edenu ca 3aKOHOMEPHOCMU 6 NpOMeHume HA KOAuvecmeama nompeossanu
NPOOYKMu, HA pasxooume 3a MAX, HA YeHume uM, Ha nOmMpedABAHAMA XPAHUMETHA
eHepeuss U Ha Helinume Komnowenmu. Tesu pesyamamu ca Cbnocmasenu c
nonyueHume Om u3Cie08aHe HA OOPAMHUSA DPedNCUM: NpU U3MeHAeM 00X00 u bOe3
OMYUMAHe HA 6PEMEMO U HA PelCUM ¢ OMYUmaHe HA 6b30elCmeUemo u Ha
npomeHume 8 00X004, U Ha PEMemo.

JEL: DI12; Q11

W3cnenBaHeTo Ha BIMSHUETO Ha BPEMETO BBPXY IpOIleca Ha CHBKYITHOTO MOTPEOHUTEICKO
Ma3apHo ThpPCEHE HA XpaHW U OE3aIKOXOJHU HAIUTKH OpeArojara UAeHTU(PHUIUpaHe Ha
y4acTBallUTE B TO3W MpOILEC KOMMOHEHTU. [IbpBO, TOBa € ThpCeHETO. AKO HEroBuUTe
KOMITOHEHTH €a Pa3XOAUTE 32 XpaHa U 0e3aJIKOXOJIHHU, KOJIMYECTBOTO MOTPEOSBaHU CPELLy
TE3U Pa3xoau MPOAYKTH U TEXHUTE LIEHHU, TO BIUSHUETO BBPXY TAX OT CTpaHa HA BPEMETO
mpeamnosiara 1a ce OTrpaHryaT U3MEHEHHUs], IPEIU3BUKAHU OT ThPCEHETO OT U3MEHEHUSTA,
NPEIU3BUKAHN OT [Aa3apHOTO Mpeiarane. AOCONIOTHOTO TakKOBa  EMITUPUYHO
OTrpaHMYaBaHE € HEBB3MOXKHO, IIOHE CIIOpel CHBPEMEHHOTO CBHCTOSHHE Ha
MKOHOMHYECKOTO TO3HaHWe. Kak HampmmMep na ce ompenend KakBa 9acT OT IPOMEHH B
[IEHUTE Ce ABJDKU Ha TBPCEHETO W KaKBa — Ha Mpeaaraneto. Bropo ToBa e caMmoTo BpeMe.
Kak pma ce oTrpamd4ar uW3MEHEHHATAa B pPa3XoguTe, NOTPEOJIEHMETO W LIEHHTE,
MPEIU3BUKAHN OT HETOBHS XOJ OT W3MEHEHHATa B TE3M KOMIIOHEHTH, NMPEAW3BHKAHU OT
apyru ¢aktopu. To ChIO € HEBB3MOXKHO B a0COIOTHUS My CMHCHJI 10 CHUIUTE MPUYHHH.

[Moaxopsimo pemeHye 3a cityyas npeaara AbpBOTO Ha MIPeANounTaHuATa. ToBa € cxema Ha
HarJacuTe 3a 3ajielifHe Ha Pa3XoJuTe 3a XpaHa M 0e3aJIKOXOJIHM HAIIUTKU OT pa3Mepa Ha
o0musa OXOJM W paslpeAesiHETO MM 10 HPOAYKTH. [IBpBOTO Ha MpeAnoYnTaHHATA
odepTaBa I0CIIeI0BaTETHUTE PA3KJIOHEHNUS B Ta3M cxeMa: 00l J0X0/] — pa3Xou 3a XpaHa u
0€3aJIKOXOJIHH M JIPYTH Pa3XOIH — PasXOIM I10 TPyHH XpaHH (TTOCTHH, OJIaKHH, CIaIKH,
HaIUTKK) Ha OOIIUS pa3xo/] 3a XpaHa U 0€3aJIKOXOJIHU — Pa3XO0/iH 110 MOJIPYIH Ha IPyIUTe

! [Memro Tooopos e doy. 0-p & cexyus Pezuonanna u cexmopia uxonomuxa 6 Hucmumym 3a
uxoHomuyecku uscnedsanus npu bAH, e-mail: petkotodorov@gbg.bg.
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XpaHU U Taka A0 Pa3XoJuTe 3a OTAeNHHs NpoayKkT. OCHOBHOTO B CX€Mara ca yCTOWYMBUTE
¥ CHJIHM IIMHEHM 3aBHCHMOCTH MEXIy BCEKH KJIOH M HErOBHTE DAa3KIOHEHHs,” T.e.
CHIIECTBYBA CXEMa Ha JBPBOBHUAHO TOJPEXKIaHE HA HANPABEHUTE Pa3XOAM 3a XpaHa U
HaMUTKH 10 NpoayKTH. [Ipu KosATOTa3K cxema 3aBHCUMOCTTa MEXIy KOWTO U 1a OMII0 KJIOH
Ha IbPBOTO M KOETO M Ja OWIJIO HETOBO PA3KJIOHEHHE € JINHEHHA U ITO{4ePTaHO CHITHA.

JBppBOTO Ha HPEANOYNTAHHATA MOKa3Ba KaK CHBKYIMHHAT IOTPEOWTEN MPEenroYuTa 1a CH
pasmpenens 10X0/aa U KOHKPETHO OHA3HM 4acT OT HEero, KOATO € Mpeanoyes Ja pa3xoasa 3a
XpaHa W 0€3alKOXOJIHM, KaKBH Ca HETOBHTE HATJIaCH 3a TOBA. Y CTAHOBEHHTE YCTOHYMBHU
OTHOILICHHS MPABSIT MA3apPHOTO MOTPEOUTEIICKO THPCEHE OTHOCHTEIHO TMPEABUINMO B
TpaHUIIMTE HAa ONpEeJeNeHu JOoNycKaHus. TakoBa JOMyCKaHe €, ue JAbPBOTO Ha
MPEeANnoOYUTAaHUsATA TPENCTaBIsIBa MpeIBUIMMa CXeMa 3a pa3xoJBaHe Ha CPEICTBa MpH
YCIIOBHE, Y¢ KOMIIOHCHTUTE Ha Ma3apHOTO MpeIUIaraHe ce KojeOasT B TPaHHUIUTE, B KOUTO
ca ce xoJjebaenu Tmpe3 M3CIeABaHUs Mepuol. ToBa e mepuoabT, 332 KOWTO ca yCTAaHOBEHHU
MMOCOYCHUTE JIMHEHHH 3aBucuMocTh: 1997-2011 r.

CBBKYITHHAT MOTpeOuTEn MOTpeOsBa MPOIAYKTH CIIOpEN 3aEJCHUTE 3a TAX CPEICTBA U
CTIOpeA IEHUTE UM, HO B PAMKHUTE Ha MPOIIOPIHMH MEXKTy KOMIOHEHTHTE Ha XpaHUTEIHATa
eneprust. C apyru Iymu, TOH peanusupa cBOsS M300p MEXIy HNPOLYKTHTE, 3aI0TO MEXIY
TSAX CBILECTBYBAa 3aMEHAEMOCT M HM300pBT € MOTHBHPAaH OT JOXOJa U IIGHUTE, HO B
TPaHUIUTE HA IPONOPLUH MEKAY Ma3HUHU, OCNTHUNHU U BBIVIEXUAPATH.

Bcuuko W3TBKHATO AOTYK odepTaBa Harmacd. CBHBKYNHHAT MOTpeOMTEN peamu3upa
Ma3apHOTO CH TIOBEJIEHHE 10 CHlaTa Ha CBOMTE IOBEJCHYECKH Harjacu. /IbpBoTO Ha
NpeANOYUTAHMATa U3pa3siBa HErOBHUTE HArJIaCH 3a pa3XOJBaHE HAa CPEICTBA 3a BHIOBE
XpaHU M OC3aIKOXOJIHM HAIUTKH, 32 TOTpeOsSBaHE Ha MAJCHU KOJIUYECTBA OT TAX II0
BUJIOBE, 32 3alllalllaHe Ha YCTAaHOBEHHW ILIEHM, 3a IOTpeOsBaHE Ha XpaHWUTENHA EHEprus,
YUHATO KOMIIOHEHTH ca B OIpEJeNIeHH Mponopuuu. Te3u ca HarjacuTe My B Ipolieca Ha
MOTPEOUTENICKOTO MA3apHO ThPCEHE.

CBBKYITHHSAT MOTPEOUTEIN Ce U3SBSABA B Ta3U CXEMa C MapaMEeTPUTE HA CPEHHS 3a CTpaHaTa
NOTpeOUTeN ¥ TOBa Ca [OKa3aTeJIWTe, ONPEICIsIHM Karo ,,CPEAHO HA YOBEK OT
HAaCEJICHHeTO”, T.., aK0 YMHOXXHM HETOBHTE IMapaMeTpu Mo Opos Ha HaCeNeHHeTo, IIe
MOJIY4UM ChBKYITHHUS pa3Mep Ha XapueHHUTe CPEICTBA U TO3H Ha NOTPEOSHHUTE MPOIYKTH.

Axo mon mpomec ce pa3bupa IOCIEAOBAaTeNHaTa CMsSHAa HA CBhCTOSIHUSTA Ha
NOTPEOUTEIICKOTO Ma3apHO TBHPCEHE, TO BIMSHHETO Ha Qakropa ,Bpeme” Ou OuI0
M3MEPUMO 4Ype3 I[OCJeJOBaTelHaTa CMsSHAa Ha CbCTOSHHETO Ha KOMIIOHGHTUTE Ha
TBPCEHETO, KAaTO BCSKO CHCTOSHME OTroBapsi Ha IMOCJIEAOBaTeHATa EIUHUIA BpeMe.
WznoxkeHuTe TyK pe3ynraTd ca NpOJLYKT Ha €KCIIEPUMEHT C JIbPBOTO Ha MPEATIOYNTAHHSATA
3a 4 mocnenoBarennu roguHu — 2008, 2009, 2010 u 2011. [JanHuTte 3a Hero ca OT
TOAMIIHUTE W3JaHusl Ha HaruoHanHWs CTaTHCTHYECKH WHCTUTYT — ,biomkern Ha
nmoMaknHCTBata B PemyOnuka bearapus” u ,,CpeHN eHH U KYIeHH KOJIMYECTBa OCHOBHHU

% [IpHHIHIHTE HA THPBOTO HA MPEANOYMTAHAATA ca TpeacTaBern B Tomopos (2010) i mo-moapo6Ho
B Tomopos (2014-A). Pe3ynraté 0T eKCIIEpUMEHTH ¢ ABPBOTO HA IPEIIIOYNTAHMATA CEe ChABPIKAT U B
Tonopos (2014-b), u B Tomopos (2014-B).
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XpaHUTEITHU M HEXPAHUTEIHH CTOKM OT AOMakuHCTBarTa” 3a mepuoaa 1997-2011 r. mo
OIMcaHaTa B LIUTHPAHHUTE ITyOINKAMN METOANKA.

ExcriepuMeHTHT BKJIIOYBA MPOBEPKA HA HATNIACHTE 33 PEAKIUs HA ChBKYITHHS MOTpeOUTEN
KbM XO0JIa Ha BPEMETO MPHU HEU3MEHHH APYru ycioBus. Koeto o3HauaBa: Kak ChBKYMHHST
noTpeOuTen OW Tpearoden na pasmpeneiad OOImus CH IOXOA B Iepara ,3a XpaHa U
6e3aKOX0NHN" | ,,3a APYTH Pa3Xogu’’ BBB BCAKA OT IOCIEAOBATEIHUTE EAWHUIA BPEME;
Kak OM MCKaJl Ja pasnpeesn 3a/IeieHus Pa3Xxo 3a XpaHa [0 IPYIH MPOAYKTH — MOCTHH,
OnaKHM, CIIAJIKM, KaK Aa pa3lpelesy Te3W Pa3XxoAd MO MOArpYyNy NPOAYKTH U T.H. 1O
pa3xoauTe 3a OTACITIHUA NPOAYKT, IPU TOBAa KAKBHU KOJIUYECCTBA OT OTACJIHUTE MPOAYKTH 61/1
mpeamnodyen Ja u3depe, 3a Ja CHXpaHH MPOIMOPLHUUTE MEKIAY KOMIOHCHTHTE Ha
XpaHUTECIHATa CHCPI'UA B JKCJIAHUTC 'PaAaHUIH.

[MogxonbT mo3BONSIBA J1a Ce€ MpOCIEIIT XpOHOrpadcKM Haryiacure Ha cyOekra Ha
CBBKYIHOTO I1a3apHO TOTPEOMTENICKO THPCEHE IIPH HEM3MEHHA BEJIMYMHA Ha HETOBHUS
JIOXO/ W TIPH OTHOCHTEJIHO IIAaCHMBHO IIOBEJEHHME Ha cyOeKTa Ha CBHBKYIMHOTO I1a3apHO
npeanarane. EKCIepUMEHTHT ce M3BBpIIBAa IIPH HEM3MEHEH 0a30B pa3Mep Ha IIEHUTE, T.C.
06e3 akTHBHa NPOMSHAa B IOBEACHHETO Ha CcyOeKkTa Ha MasapHOTO mpeanarane. Ho
3aJ0)KEHUTE B IBPBOTO Ha TNPEIIIOYMTAHHUATA 3aBUCUMOCTH OTYHMTAT BB3ICHCTBHETO Ha
[a3apHOTO IpeJylaraHe B 0OMYaliHHUTE 3a M3CICABAHMS NEPHO] OTKIOHeHUs. To o3HauaBa,
4e Pe3yNTaTUTE OTPa3sABaT ChbCTOSHUETO HA OTHOCUTEIHO CAMOCTOMHO Ma3apHO ThPCEHE.

IloBeneHneTo Ha CHBKYIHHUS INOTpeOWTEN ce HW3MepBa NPH NPOMSHA E€IWHCTBEHO Ha
BpEeMEBHUs KOMIIOHEHT. T4 cTaBa B 5 CTBIKM — B 5 MOCIIeI0BaTE€IHA HETOBU NMPOMEHH. Thil
KaTO U3XOJHHUTE JIAHHU Ca CPEJHOTOJUIIHN CTOHHOCTH (MOTpeOEeHH KOJIMYeCTBa NPOIYKTH,
CHEeprus W CHEPTrHIHUM KOMIIOHCHTHU, IICHH), TO BpeMeBaTa CIWHHIA € rojauHara. llerte
CTBIIKH TPSAOBA Ja CC MHTEPIPETHPAT YCIOBHO KAaTO 5 MOCIIEIOBATEIIHU TOJUHA: KaKBO OU
OWJIO TOBEJICHUETO HA CHBKYIHHSIT MOTPEOHWTEN, ako B 5 MOCICIOBATEIHH TOJUHHU
HETOBHAT 00m moxox OM octaHan HempoMeHeH? KakBum ca HEroBuTe Hariacw 3a
pasmpezensHe Ha Pa3XxOAWTE 3a XpaHa, 3a KOJIMYEeCTBaTa IMOTPEOSBaHU MPOIAYKTH H 3a
[IEHAUTE, TUTATUMH 32 TIX MpH Te3u ycioBusa? [IpoBepsBa ce MOBeIEHMETO Ha CHBKYITHHS
moTpeduTen 3a Besika oT mocoueHute 4 roguau (2008, 2009, 2010, 2011 r.) mpu S5-kpaTHO
3aBHIIABaHE CTOMHOCTTa HAa BpeMeBaTa €AWHUIIA, KAaTO pa3MepbT Ha OOmUSA JOXOJ Ha
YOBEK Mpe3 choTBeTHaTa roguHa e: 3502 mB. 3a 2008 T., 3693 nB. 3a 2009 r., 3648 1B. 32
2010 r. u 3782 nB. 32 2011 1. ToBa ca peaqHO OTUYETEHUTE MY pa3MepH.

ExcriepuMeHTBT ce NIpoBeXkJa IpU arperupaHyd JAHHUA 33 XPAHUTEIHUTE IPOAYKTH M
0e3aJIKOXOJIHUTE HAIIUTKU, KOUTO Ca CBEJICHU 0 CIEAHUTE IPYyMu:

® pacCTUTENIHW XPaHU C TOBHILEHO €HEPruiHO CchAbpikaHue. ['pynaTa BKIIIOUBA: BapuBa,
opus, kaprodu, TyK, TEOH, T.HAP. ,,APYTH 3bPHEHU XpaHU — OT CHUCHKA B ,,BromkeTH
Ha JOMaKHHCTBaTa”;

e 3eJIEHYYLH; IPyIaTa BKIIOYBA BCHUKH OCTaHAIN 3EJICHUYIIH;
® DPACTHUTEIHH Ma3HWHHM: OJHO, MaprapuH  JIIp.;
e X510 ¥ TECTEHU U3ETIHS;

® JXMBOTHHCKHU Ma3HWHU,
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® MpPBBKH: Meca, CyOIpPOIyKTH, MECHU IPOYKTH, pUOH;
e iina;

® MJeKa,;

e MJICYHH MPOAYKTH;

® IIJIOJIOBE U IIJIOJOBH COKOBE;

e Ipyrd JIECepTH: 3aXapHH U IIOKOJIQJIOBH U3/IENNS, CIaJIKAPCKHU U3AEHs OT OpaIiHO; TYK
rornaa u OpairHoTo;

e 3axap U Mex;
® HamUTKH: OE3aKOXOJHU ¥ MHHEpPAJIHA BOJIA;

® OCTaHAIM MPOJYKTU: IUIOJOBA M 3€JICHYYKOBH KOHCEPBH, KOHTO C€ HA0ABST MOYTH
M3IUI0 OT JIOMAITHO TPOM3BOJICTBO M HE ca MpeAMET Ha Ma3apHO ThpPCEHE, ILTIOC COJ,
orier, 4aii, kade.

I'pynure BKIIOYBAT M3UEPIATENHUS CIUCHK HA MPOJIYKTH OT ,,BIO/DKETH Ha JOMaKMHCTBATa
B PemyOnmka Bbeirapus”. CymaTta Ha pa3xomuTe 3a TSAX, a 32 TaKMBa ca MPHUETH OOIINTE
pa3xoad, € paBHa Ha OOIMs pa3xo] 3a XpaHa W Oe3anKoXOonHH HamuTKu. CymuTe OT
ChIBPIKAIIUTE CE B TAX KAJIOPHU M CHEPTUITHM KOMIIOHEHTH — Ma3HUHH, OCITHYMHH U
BBIVIEXUIPATH Ca PAaBHH HA OOIIUTE KOJMYECTBA MOTPEOCHU KalIOPHMU U KOMIIOHEHTH.
[locnenuute nBa eleMeHTa — HAUTKA W OCTaHAIM IPOAYKTH, Ca BKIIOYCHH B
M3CIIEIBAHETO CaMO KaTo pa3Mep Ha Pa3XOIHTe 3a TsX.

Qurypa 1 cpabpka U3MEHEHHATa Ha OOLIMS Pa3XOf 3a XpaHH M Oe3aJIKOXOJIHM HAIUTKU
CIPSIMO M3MEHEHUETO Ha BpeMeTo. TpaeKkTopuuTe Ha JMHUHUTE Ha o0mms pa3xox 3a 2008 r.
u 3a 2009 r. ceBagar. Harnacara Ha CHBKYITHUS TOTPEOUTEN B TE3U JBAa MOMEHTA € J1a HE
M3MEHs paslpesierieHara 3a 001 pa3xo/l 3a XpaHa M HaIUTKH 4acT OT OOLIHS CH JIOXOA IpU
JBIKEHUETO BbB Bpemero. Kpaitnure Touxku Ha Tpaektopuute 3a 2010 r. m 2011 r. ca
MPOLIEHTHOTO M3MEHEHHE Ha CTOMHOCTTa Ha OOWIMA pa3xo] B KpalHara Todka (IeraTa
CTBIIKA) CTIPSIMO HadaJlHaTa CTOMHOCT — B HyJIeBaTa cTbhIKa. Te ca cporBeTHO 93.1 11 94.4%.
Kpaitnara Touka B ocpeqHeHaTa TPaeKTOPHUS (CPEAHO apUTMETUIHO OT 4-T€ TOIUHH) € ChC
ctoitHOCT 96.9%. ToBa aBa OCHOBAaHHWE J1a C€ MPEAIOJNIOKH, Ye HarjiacaTa Ha CHhBKYITHHS
MOTpeOuTeN € Ja MOAAbPKA MOYTH HEMPOMEHEH Jiefa OT OOIIUS CH J0XO0J, PeAHa3HAYCH
3a IIPOJIOBOJICTBHE CHC CKIIOHHOCT KBbM CBHBCEM JIEKOTO My orpanndasane (¢ 0.6% 3a Bcska
CTBIIKA, WM YCJIOBHA T'O/IMHA) IIPH HEIIPOMEHSIHE Ha CTOMHOCTTA Ha OOLIHS JTOXO/.

®durypa 2 chAbpka OCpPEAHEHUTE TPACKTOPUM Ha M3MEHEHMATA Ha Pa3XOoJuTe IO TPyIH
xpanu: [Toctau, Cnanku, bnaxuu n be3ankoxonHu HanuTKU capsMo Bpemeto. Kpaitnure
TOYKH B TpaeKTopuute ca cbC cTorHocTH: 3a IloctHM — 103%, 3a bnaxuu — 87%, 3a
Cnagku — 89%. Mose na ce NpearnosioKy, Ye HarjacuTe 3a OrpaHMYaBaHe pacTexa Ha
MPOAOBOJICTBEHUTE Pa3XOJH NP TE3U yCIOBHUSA ca 3a cMeTka Ha brnaxkuu u Cnanku xpaHu.
Ilpu IloctHM XpaHu HarjacuTe ca JOpU 3a JIEKO IOKauBaHe Ha pasxonute. Haii-
YyBCTBUTEJIHO Ha TOBA PaBHUILE HAa PA3KIOHSBAHE HAa IBbPBOTO HA MPEANOYUTAHMSITA CE
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CbKpalaBaT pa3xoguTe 3a be3ankoxonHu HaIWTKU. KpaﬁHaTa TOYKa Ha TiAXHaTa

ocpenHeHa Tpaektopus € 77%.

Qurypa 1
M3menenne Ha oOLIHs pa3xo/ 3a XpaHa ¥ HAITUTKH CIIPSIMO BPEMETO
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Qurypa 2

V3meHeHHe Ha pa3XxoIuUTe 10 IPYIU XpaHH: TIOCTHH, CJIAJIKU, OJIAXKHH U 0€3aJIKOXOJIHU

HAITUTKKU COPSIMO BPpEMETO
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®durypa 3 oTpa3sBa U3MEHEHHUITA HAa Pa3XOAUTE B CIIEBAIIOTO PABHUIIE HA Pa3KJIOHSABaHE
Ha JbPBOTO HA MPEIIIOYUTaHHUATa, KOHKPEeTHO B rpynara Cnanku xpanu. Harnacure ca 3a
1o-cy1aboTo UM ChKpalaBaHe 3a 3axap U 1mo-cuiHo — 3a Ilnonose u Jpyru necepru.

ChIIoCTaBIHETO Ha HArjacUTe 3a M3MEHEHHWE Ha Pa3XOAWTe C Te3H Ha IOTpeOIeHHeTOo
CIPsIMO BPEMETO TO3BOJISIBA Jla CE JEIIU(pHpa JIOTHKAaTa Ha MPOMsIHA Ha IICHUTE IIPU TOBA
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yciaoBuce. q)I/IprI/I 4 u 5 mnoka3Bar OCpCAHCHUTE TpPACKTOPUU HA HN3MCHCHHE Ha
HOTp€6J'IeHI/IeTO, Pa3xoauTe U ICHUTE 3a I'PYIUTE Mp’LBKI/I n 3CH€H‘1yHH.

Qurypa 3
W3menenus Ha pa3xoaute B rpynara ClaaaKu XpaHu CIpsMO BPEMETO
101
95 ‘Q*"'-..; S———
b it PN

97 N~ S=ad
- ~ il T
=2 95 ~N ~ Te—ea -
;3'; 3 \-.. - e
= 93 ~ S - Saxap
=
= ~ ~ — = ILtojore

91 ~ ~

- — =pyrmH
ac \ - A
~
87 ~
0] 1 2 3 4 5
ropeaHa roHHa

Hamanenmero Ha moTpeOJieHMETO W B JBaTa Ciydas Ce CBBbp3Ba: Npu MpPBBKH ChC
CBKpalllaBaHEe Ha Pa3XOJHUTE CIPSIMO BPEMETO, a MPHU 3eNIEHIYIH — C YBEIINYaBaHETO M U
CHOTBETHO C TIOHI)KaBaHE Ha arperrpaHara leHa Ipu MpBBKY U ¢ MOBUIIABAHETO i — P
3enenuynu. EreMeHTapHOTO OTHOIIGHHE €: yBeTMYaBaHe Ha [IEHUTE ce chueTasa c: 1) mo-
CIJIHO HapacTBaHE Ha pa3XOAWTE OT 3aBHIIABAHE HA MOTPEOJICHHUETO, KAaKTO € IpH
3eseHuyny, ¥ 2) M0-c1ab0 3aHIKaBaHe Ha Pa3XxOIUTe, B CPAaBHEHHE ChC 3aHMKABaHE Ha
MoTpeOIeHNneTo, KaKTo € Ipu XJIsI0 U TecTeHu nu3aenusi, Miueka, [Imonose, pyru neceptu.
U B nBara ciyyasi rpaMuHO TPaeKTOPUSTa HA Pa3XxOAWUTE MUHABA HaJ TPAGKTOPUATA Ha
HOTpPeOJICHUETO.

[Tpn BcHYKM OCTaHanM IMPOAYKTH ABMXKEHHETO Ha (hakropa ,.BpeMe’ B OTCHCTBUE Ha
n3MeHeHne Ha akropa ,,10X01”, ¢ APYTH AyMH NPU HEN3MEHHO PAaBHUILIE Ha J0X0Ja ce
CBIITBTCTBA C HaMaJllsiBaHe Ha LeHuTe. IIpu TAX TpaekTopusiTa Ha MOTPEOJCHHETO € Hal
TpaeKTOpusATa Ha pa3xonure, Bk ¢ur. 4. M To He3aBucuMo, ye npu Pacturennn xpaHu c
MIOBHIIICHO CHEPTUITHO ChABpKaHue, Siia u 3axap moTpeOICHUETO PacTe CIPSIMO BPEMETO,
a npu Pacturennu Mma3HuHu, MiieuHu npoayKTH 1 MpbBKY — HaMallsiBa.

durypa 6 noka3Ba OCpeIHEHUTE TPACKTOPUHM Ha N3MEHEHHETO Ha OOIIMs pa3xo[ 3a XpaHa
U OE3aJKOXOJHM HAIMTKH, Ha MOTPEOSBAaHOTO KOJMYECTBO KAJIOPUM M Ha LiEHaTa Ha
€IMHUIIA OT Te3U KAJIOPHHU CIPSIMO BPEMETO.

Tpaekropusita Ha MUHUMAJIHOTO OrpaHMYaBaHe Ha OOLIMs Pa3XOJl MUHABA HaJ Ta3u Ha
NOTpeOeHNUTEe KAIOPHH, KOETO, MO JIOTHKATa Ha Be4e [M0COYCHOTO OTHOIIEHUE Ce CBBP3Ba C
yBeJIMYaBaHe Ha lieHaTa Ha rmorpedeHara XxpaHurenHa eneprus. Kongurypanusra otroBaps
Ha u3o00paseHara Ha ¢ur. 5, KOSTO WIIOCTpHpa HarjlacuTe B JOMHHHUpaIiaTa Ipyna
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MPOAYKTH. TpaeKTOpuHuTe HA TPUTE KOMIIOHEHTA NPH NPOJYKTUTE C HaMaisBalla [eHa ca
TpyNUpaHy 1o 3 HayWHa, B IoApenda OTrope HaJoidy: MOTpeOJeHHEe — pa3xoau — IeHH,
rmoTpebieHne — IeHN — pa3XoH, IIeHH — NoTpebieHne — pasxonu. durypa 6 oTroBaps Ha
CpelHaTa IIPH Te3H yCIOBHS KOHDUTYparHs.

Qurypa 4

W3menenus Ha notpedieHue, pa3XxoIu U IeHH 3a rpynara MpbBKH CIPSIMO BPEMETO
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Qurypa 5

W3meneHus Ha notpedieHre, pa3xoIy 1 IEHH 3a rpynaTta 3ejeH4yLH CIPSIMO BPEMETO
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®urypa 6
W3meneHne Ha oOLIMs pa3Xxo 3a XpaHa, IOTPeOCHNTE KAJIOPUHU U [IeHaTa Ha KAJIOPHUHTE
CIIPSIMO BPEMETO
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LIOP €U4HA 1OMHHA

CnenBamure 3 CHHCBKAa ChIBPXKAT CTENEHYBAaHUTE NPOAYKTH CIOpEeA IOoKasaTens 3a
MIPOIIEHTHO M3MEHEHHE Ha MOTPEOIEHHETO 3a BCEKH OT TSX CHPSIMO BPEMETO, CHIIOTO
CTEINICHYBaHE 32 Pa3XOAWTE IO NMPOAYKTH U 3a TEXHUTE LeHW. KoehHuneHThT KbM BCEKH
pel oka3Ba OCpeIHEeHH NPOLIEHT Ha M3MEHEHHE Ha ChOTBETHHS ITOKa3aTen (moTpedneHue,
pa3xoau 3a HETO, LIEHN) 3a EAMHHLA BPEME, PECIL. 33 yCIOBHA roauHa. Ilpu n3dnucnssaHeTo
ca MOJI3BaHMU CTOMHOCTUTE OT MOCJIEAHATA TOUKa (IIeTa CTBIIKA) B OCPEAHEHATa TPACKTOPHS
Ha OTJEJHUTE NoKazaTean. YnucioTo B CKOOM ciiell HoMepa Ha pefa € HOMEPbT Ha ChUIMs
NPOJYKT B CHOTBETHHUS CIIMCHK OT MPOBEPKaTa Ha HArJaCUTE HA ChBKYIHUS MOTPEOHUTEN 32
BJIMSTHMETO Ha W3MEHEHHETO Ha OOILMS MYy JOXOJ IPU M30JUPAHO BIMSHHE HA BPEMETO.
Wnn kakBo Ou OMIIO IOBEIEHUETO MY IIPU 5-KpaTHO yBelIW4aBaHe Ha joxoja ¢ 1o 4% KbM
CHOTBETHATA OT IIOCOUYCHUTE B TO3HM €KCIIEPHUMEHT I'OANHH, WIN KaKbB OM OMJI IPOLECHT Ha
MOTPEOUTENICKOTO ThpceHe, 0e3 a ce 0TYMTa BIUSHUETO Ha BpeMeTo. B pasriexxaanus Tyk
EKCIIEpUMEHT HE CE OTYMTA JBIDKCHHE Ha J0Xoxaa. UncioTo B CKOOM cliel CTOMHOCTTA Ha
Koe(uIMeHTa MOKa3Ba CHOTBETHHS KOC(UIMEHT OT BBIPOCHATa IIPOBEPKa — KaTo
€IIACTHYHOCT Ha TI0KA3aTeIs B 3aBHCHMOCT OT JIOXO/Ia.

Ilompebnenue:

1) (9) pacTuTenHu XpaHu C TIOBUIIEHO €HEPTUITHO chabpkanue — 1.89 (-0.19)
2) (11) saiiua — 1.88 (-0.3)

3) (10) 3axap — 0.52 (-0.21)

4) (7) pacturennu masauau — -0.58 (0.22)

3 PesynraTtute OT BBIIPOCHUS €KCIIEPUMEHT ca n3noxenu B: Togopos (2014-B).
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5) (5) mueunn poaykTH — -0.86 (0.414)

6) (4) 3enenuym — -1.5 (0.52)

7) (2) MmpeBKE — -1.63 (0.71)

8) (8) xs10 u TecTenn nznenus — -3.6 (0.06)
9) (6) mueka — -4.0 (0.413)

10) (3) mpyru geceptu — -4.2 (0.57)

11) (1) mmogose —-5.33 (1.21)

Pazxoou:

1) (12) 3enenuyk — 3.58 (0.54)

2) (8) 3axap —-0.92 (0.96)

3) (7) pacTUTENHM XpaHH C ITOBUIIEHO EHEPTUHHO chabpkaHue — -1.23 (0.98)
4) (11) stitna — -1.47 (0.82)

5) (9) x50 u Tectenn uznedus —-1.57 (0.95)
6) (10) pacturenau Ma3HuHH — -1.62 (0.94)
7) (6) mueka —-1.93 (1.1)

8) (4) uromose — -2.15 (1.32)

9) (3) npyru meceptu — -2.54 (1.42)

10) (5) mpbBKH —-2.82 (1.31)

11) (2) mneunu npoxayktu —-3.7 (1.51)

12) (1) marmmutkm — -4.55 (1.82)

Llenu:

1) (11) 3enenuyk — 5.94 (0.02)

2) (10) rutomose — 4.51 (0.1)

3) (8) myeka — 2.61 (0.64)

4) (5) xns16 u Tectenu nzgenus — 2.47 (0.87)
5) (6) npyru meceptu —2.21 (0.79)

6) (9) mpeBKH — -1.13 (0.54)

7) (7) pacturenan Ma3HuHN — -1.15 (0.67)
8) (1) 3axap —-1.34 (1.23)

9) (2) pacTuTeHHM XpaHU C TIOBHINIEHO SHEPTUHO chabpkanue —-2.71 (1.22)
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10) (4) mneunu npoaykta — -2.81 (1.02)
11) (3) stitma — -3.03 (1.2)

CaMo TpH TpOOyKTa OTOENS3BAT TPUPACT NPH MOTPEONCHHETO B YCIOBHATA Ha
HENpOMEHEH JJOXOJ U B X0/1a Ha BpeMeTo. [lo3unusara Ha PacTuTeTHM Ma3HUHK MOXe 1a ce
OTYeTe KaTo rpaHuyHa. M eanHCTBEHO IpH 3eJeHYyH ce OTYMTa NPUPACT Ha pasXoIuTe.
CreioBaTeHO HAIJIACHTE Ca 3a ChKpalllaBaHEe Ha THPCEHETO — PAa3iIM4HO IPH Pa3IHYHUTE
nponykTu. IIpu eQHH ¢ MO-CHIIHO ChKpalllaBaHe Ha MOTPeOJICHHETOo, NPU APYTH — C II0-
CHJIHO ChKpalllaBaHe Ha pa3xoauTe. KoeTo mpennonara HapacTBaHe Ha LieHATa MpU OJIM30
IMOJIOBUHATA OT MPOAYKTHUTE, IPHU OCTAHAJIMTE — HaMallsdBaHEC.

Odurypa 7 nokassa opmara Ha 3aBUCHMOCT MEXJy lieHuTe Ha npoaykrure oT 2011 r. u
U3MEHEHUATA Ha Pa3XOAUTE U Ha IIOTPEOICHUETO.

Qurypa 7
W3mMeneHue Ha ThpceHETO cpaMo nenure ot 2011 r.
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Ta3u koMOWHAIWS CHIbpKA HAW-CIITHATA KOPENAINS, B CIydas — MEKIY HAYallHU [ICHH U
M3MCHEHHETO Ha pPa3XOJUTe B Mpolleca Ha IMa3apHO THPCCHE. 3aBHUCHMOCTUTE MEKIY
MIPOMEHUTE Ha Pa3XOIUTE U Ha MOTPEOJICHUETO, U APYTUTE XaPAKTEPUCTUKHU HA MPOTYKTUTE
— OLICHEHH uYpe3 KAJIOPUIHOTO UM ChABPKAHUE, Upe3 IIeHATA HA SAMHHIIA OT ChbpiKaliara
Ce B TSIX XPAHUTEIIHA CHEPTHs U Upe3 NPUHOCA UM B OOIIIOTO EHEPTUiHO MoTpedieHue, ca ¢
Mmo-cnabu Kopenarum.

ITo aGcumcata ca moapeneHN MPOAYKTUTE CLIOpe HapacTBaHe Ha 1ieHara 3a 2011 r.:
1) romose — 1.33 aB/kr

2) paCTUTEIHU XPaHH C MIOBUIIIEHO €HEPIrHHHO ChabpxkaHue — 1.42 nB/kr
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3) xy116 u Tectenu u3aeous — 1.44 nB/kr
4) mieka — 1.63 nB/kr(n)

5) 3axap (1 mexn) — 2.58 aB/KT

6) pacturenan Ma3HUHA — 3.06 1B/ (KT)
7) npyru neceptu — 4.01 nB/KT

8) siinia — 5.00 nB/KT

9) MpBBKH — 5.89 nB/KT

10) mieunu mpoaykTu — 6.24 IB/KT.

IlenuTe ca arperupaHu MO BB3MPUETHUS B H3CIEABAHETO MNPUHIMN. TpeHabT Ha
3aBUCUMOCTTA MEXY U3MEHEHUETO Ha Pa3XOJMUTE U TE3U IIEHU € MOKa3aH KaTo MOJIHMHOM
Ha BTOpa CTEINeH ChC CTOWHOCTTAa Ha KoedunueHra Ha aerepmuHanus (0.641). Ceiust
KOC(UIIMEHT, HO C IeHuTe Ha apyrute Tpu roguau (2008, 2009 u 2010 1.) ce ABIKU MEX Ty
0.493 u 0.529, HO KOH(UTYpaIHITa HA KOPEITAMOHHOTO TI0JIE ce 3ama3Ba. B muarpamara e
WUTHOPUPAH NPOIyKTHT 3eneHuynu (¢ meHa 3a 2011 r. 1.53 nB/kr) 3apamm ekcTpemHaTa
CTOHHOCT B pefa Ha M3MEHEHHe Ha pasxonuTe. Ha Bcekn mpoaykT ot abcIpcaTa OTroBaps
JIBOMKA CTOMHOCTH — 32 M3MEHEHHE Ha Pa3XOIUTe W Ha OTpeOieHneTo (B % OT MOCOYCHHUS
CITUCHK).

[on nuHMsATA HA TpeHJA MONAAaT CTOWHOCTHTE Ha U3MEHEHMsTa Ha MOTpedieHuero 3a 4
npoxaykra: [lnomose, Xnsa6 u rectern m3nenusa, Mineka u Jpyru neceptu. Kem 14x Tpsa6Ba
Ja ce 100aBU M UTHOPUPAHUAT 3esieHuyIy. ToBa ca MpoAyKTUTE, IPH KOUTO CE Mpearosara
npupact Ha 1eHuTe (BK. cnucbka Llenn). [IpupacThT Ha 1IEHHTE ce CBBP3Ba C MO-CIab0TO
CBHBAaHE Ha pa3XOIUTE MPU MHBPBUTE OT Ta3u rpyna 4 MpOAyKTa B CpPaBHEHHE CbHC
CBUBAHETO HA MOTPEOJICHUETO W 3aBUIIABAHETO HA Pa3XOJAUTE, ChUYCTAHO C HAMAIlABaHE Ha
notpeOieHneTo — npu 3e’IeHYy. BBB BCHUKH ClIy4YaW CTOWHOCTHTE Ha M3MCHEHHE Ha
Pa3XOJHTe CTOAT HAJ TE3U Ha M3MCHEHHUE Ha TIOTPEOJICHHETO.

IIponykTuTe, 3a KOUTO Ce Mpearoiara yBelWdaBaHE Ha LIEHUTE ca OT HHUCKAaTa YacT Ha
CKajata ¢ Ha4daJlHU IeHH (3elleHIyH monaaa Mexay X0 W TecTeHH m3aenns U Mireka).
B Ta3u uwact ca u PactuTenHu XpaHM ¢ MOBUIIEHO €HEPrUHO ChABpIKAHHE, 3a KOUTO
obave ce mpenmojiara YyBCTBHTENHO HaMaysiBaHE Ha IleHaTa. Te ca ¢ Hai-CHIIHOTO
MOBUIIIABaHE HA TOTPEOJEHWETO W B CHIIOTO BpeMe — C TOHIKaBaHE Ha pPa3XxOJuTe.
O6paTHO, IPOIYKTHUTE, 32 KOUTO C€ MpeArojiara HaMalsiBaHe Ha IEHWTE ca OT BHCOKAaTa
9acT Ha cKajara ¢ HayaJiHu 1eHd. Tyk ca u JIpyru necepTH, 3a KOUTO obaue ce mpe/nosara
yBEJIMYaBaHE Ha IeHaTa. Te ca ¢ Hal-CHJIHO IOHMKABaHE Ha IMOTPEOJICHHETO Cpel
MPOAYKTUTE OT Ta3M 4acT Ha CKajara.

Haii-o0musiT u3BoA €, ue Ipyu HEU3MEHEH J0X0[] JOMHHHUPAIIUIT (aKTop 3a HarjacuTe ca
HAQYaJHUTE LIEHU HA MPOIYKTUTE, a JOMUHUPALIUIT KOMIIOHEHT Ha Ma3apHOTO ThPCEHE ca
pasxoaure.

Uucnara B ckobute B ciucbuute [loTpebnenne, Pazxonu u Llern mo3BonsBaT ChIOCTaBsIHE
Ha pe3ylTaTHTe OT Mpolleca Ha MOTPEOMTEIICKOTO Ta3apHO ThPCEHE Ha XpaHW B JBaTa
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pexxuma: mpu JeiictBue Ha Qakropa ,.Bpeme” 0e3 sga ce W3MEHs JOXOABT M IpH
MOCTBIIATENIHO 3aBUIABAHE HA JI0X0Ja KbM OIpEJesieH MOMEHT, 0e3 Ja ce OTduTa
BIIMSTHAETO Ha TO3U (hakTop. Haif-oOmmaT u3Bo € 3a OrfiealHOCT Ha pe3ynTaTtute. J[Bata
peXMMa MPEAN3BUKBAT IPOTHBOIIOJIIOKHH HArJIacH y ChBKYIHHA morpeburen. M B Tpute
CIHCHKA TPOJYKTHTE, KONUTO ca OWIM B IIbpBaTa IIOJIOBUHA NPH IIBPBUS PEXHUM, INPU
BTOpHS TIONAAAT BbB BTOPATa IOJIOBHHA.

Hsma cbrocraBUMOCT MeXAy KOS(QHIUEHTHTE Mpel CKOOM M KOoe(UIMEHTUTEe B CKOOH,
3alI0TO MPH MBPBHS PEKHUM TOBA Ca NPOLEHTHH W3MEHEHHs Ha TE3W M0Ka3aTesid CIIPSIMO
eAMHHuIla Bpeme, B ciy4yas | YCIIOBHAa TOAMHA, a NIPU BTOPUS PEXHUM — MPOIEHTHU
U3MCHCHUS Ha HOTpe6HeHl/Ie, pazxoau MU ILECHHU CHIPAMO l% HU3MEHCHHUEC, B Clly4dasa
YBEJIMYCHHUE - HA J0X0/aa. Ho MMa CMHUCHI CHIIOCTABIHETO HA Pa3MEPUTE HA TUCTAHI[HHUTE
MEXy MPOIYKTUTE B U3MEHEHHATA HA MoKa3areiuTe. Taka mpu moTpeOIeHHEeTo cTaBa mo-
CHJIHO pa3MECTBaHE Ha MPOIOPIUUTE MEXIY HMPOAYKTHUTE BHB BTOpPHUS pexuM. To ce
YCTaHOBSIBA NPU CHIIOCTABSIHE HA OTHOIICHHUETO MEXIY NUCTAHIUATA Ha CTOMHOCTUTE 3a
KpallHUTE MPOAYKTH B CHHUCHKA (ITbPBUS M MOCJCIHUS) U pa3Mepa Ha MO-MajKara OT TAX
abcomnroTHa cToitHOCT. [Ipy pa3xoauTe Mo-CUITHO € Pa3MECTBAHETO Ha POIMOPIIUUTE OTHOBO
[PU BTOPHSI PEXKKUM, HO B UyBCTBHUTEIIHO MO-Ciaba CTEIeH, B CPABHEHUE C Pa3MECTBAHETO
Ha MpPOMOPIMUTE HpHU MoTpedieHneTo. JIOTMYHO pa3MecTBaHETO Ha MPOIOPLUHTE IPU
LEHUTE € ChI0 M 3HAUYUTEIHO MO-BUCOKO IPH BTOPHUS PEIKHM.

CrenBamioTo CTENeHyBaHe € 3a IPOMsHATa Ha KOJMUYECTBATa NOTPeOsBaHN KOMIIOHEHTH Ha
XpaHUTEIHAaTa €Heprus CIpsSMO U3MEHEHHETO Ha BPEMETO, B YCIOBHATA HA ITBPBHSI PEXKUM.
Te ca noapeneHn B HU3XOSII pejl, CIIOpE BelnunHaTa Ha naMeneHnero. Koepuunenrure
MOKa3BaT OCPEJHEHUS MPOLEHT Ha WM3MEHEHHE Ha CHOTBETHHUS IOKa3aTel 3a €IUHMIA
BpeMe, pecIl. 3a ycioBHa roauna. Homepanusta B ckoOM 1mokas3Ba MCTOTO HA ChOTBETHHUS
MOKazaTesl CIOpesa pe3yJTaTHTe OT M3CJIEABAHETO 10 IbpBUs pexxuM. KoeduiueHnture B
CKOOM TI0OKa3BaT MPOLEHTHOTO N3MEHEHHE Ha KOJINYECTBaTa MOTPEOsSBAaHN KOMIIOHEHTH Ha
XpaHHUTeTHaTa eHeprus 3a 1% yBenndeHne Ha HOMHHATHHS 10X0/ (TIPH BTOPHS PEXUM):

1) (4) pacturenan MazauHE — -0.19 (0.13);

2) (2) xuBotuHCckH OenthunHn — -0.63 (0.42);
3) (5) Beraexunmparu —-2.12 (0.11);

4) (3) pacturennu 6entrunan — -2.35 (0.15);
5) (1) xuBoTHHCKH Ma3HUHH — -4.12 (0.98).

OOwoTo orpaHuuaBaHe Ha XpaHWTENHaTa eHeprus (BK. ¢ur. 6) craBa 3a cCMeTKa Ha
OorpaHMyYaBaHe Ha BCUYKU HEWHU KOMIIOHEHTH — Hail-cmabo Mpu pacTUTETHUTE Ma3HUHH,
HAi-CWIIHO — TIpW XUBOTHHCKHTE. Tyk He ce HaOJroJaBa OTYETIIMBA OTJICNATHOCT IMPH
JBaTa peknMa. EMMHCTBEHUST KATETOPHYCH CIyYald ca )KUBOTHHCKHUTE Ma3HUHU — ITEPBO U
nocienHo Mscto. [lo-c1aboTo orpaHMvaBaHe Ha >KHBOTHHCKUS OCITHK B CPaBHCHHE C
JKUBOTHHCKUTE MAa3HHHH KOPECIOHOWpa ¢ MsCcToTo Ha JSliimata B cCIOHUCHhKa 3a
notpebienuero. Te ca eqUHCTBEHUST KXKUBOTHHCKH MPOAYKT, KOUTO OeNeky 3aBUIIaBaHE.
[IpomoprmsiTa Ha CHABPKAMINTE CE B TAX OCNTHUMHH W Ma3HHHH OTTOBAps HAW-TOYHO Ha
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CUTyaludaTa B CIIMCbKa Ha CHepFHﬁHHTC KOMIIOHCHTH, B CpaBHCHUC C OCTAHAJIUTE
JKUBOTHHCKU IPOAYKTHU.

Oco06eHOTO TYyK €, 4e OrpaHMYaBaHETO Ha XPAHHUTEIHATA CHEPrHsl MPEIU3BUKBA [O-CHJIHO
pa3MecTBaHe Ha NPOIOPLIUTE MEXIy HEHHUTE KOMIIOHCHTH — OKOJIO 3 IBTH, B CPABHEHUE
C pe3ynTaTHTe Mpd BTOpHs peXuM. TO € yCTaHOBEHO KAaKTO NpPH H3MEHCHHETO Ha
HPOMOPLHUUTE [PH OCTAHAIMTE MOKa3aTenu. [Ipy BTOPUSI PEXKMM XPAaHHTEIHATA CHEPTHs
Oenexu npupact. ChOTHACSHETO MPH [BaTa PEXUMA IO TO3M IIOKA3aTell ce pa3MHUHaBa C
M3MCHCHHETO Ha IPOIOPLMHUTES IMPHU MOTPEOICHUETO HA HPOAYKTHTE. HEH3MEeHHOTO
paBHHUIE HA JOXOZa M C OTYMTAHE Ha eeKTa Ha BPEMETO Ce CHIBTCTBA C HAIJIACH 3a
orpaHMYaBaHe Ha TOTpPeOJIEHHETO Ha olllaTa XpaHWTEeNHa E€HEeprusi, 3aeAHO ¢ Mo-ciabo
pa3MecTBaHe Ha MPOMOPIUUTE MEXKIY MOTPEOSABAHUTE NPOAYKTH, HO C TO-CHJIHO
pa3MecTBaHe Ha MNPOMOPLHUUTE MEXKAYy KOMIOHCHTHTE HA XpaHHUTEJHATa CHEPIUs, B
CpaBHEHHE C PeXKUMA NP 0OpaTHUTE 0OCTOSATEICTBA.

[IpuBuaHUAT mMapajgokc € OOSICHUM C XapakTepa Ha HM3MEHEHHSATa B IOTPEOJICHHETO.
Harmacure mpum BTOpHsS pexuM ca 3a 3aBHIIaBaHe Ha moTpeOseHneTo Ha IlmomoBe u
3eneHYynr, KOUTO HE Ca CEPHO3HM HOCHTENH Ha E€HEepruifHa CTOWHOCT, a PacTurenHnTe
XpaHH C TIOBHIIEHO €HEPrHHHO ChIbp)KAaHWE pa3MECTBAT CPABHUTEIHO YMEPEHO
€HEePruiiHUTEe KOMIOHEHTH C pacTUTENeH npousxol. Hai-cuaHnTe npogykTH, KOUTo Onxa
OuaM B CBCTOSHUE Ja NPUYMHAT TOBA pPa3MecTBaHE — XJI0 M TECTCHM H3IENUs U
PacTuTenHy Ma3HMHU ca B TIO3ULKS OKOJIO PaHMIATA MEKAY HApacTBaHE M ChKPAIllaBaHE
Ha mnotpebnennero. OOpaTHO, MPHU MBPBUS PEKUM PacTUTEIHWTE XpaHW C IOBHIIEHO
eHepruﬁHo CbABbPIKAHUC Ca CAMHCTBCHUAT PACTUTCIICH NPOAYKT C KaTETOPUYHA IMTO3UIUA Ha
yBeJIMYaBaHe Ha NOTPeOJIEHHETO, HO OrpaHMYaBaHEeTO My 3a XJISI0 W TECTCHU H3JeIus,
Pactutennn masHuHM W Jpyru necepTtu e NpHYMHATa 3a IO-CHJIHOTO OrpaHWYaBaHe Ha
BBIVIEXUAPATH U PAaCcTUTEIHN OenThunHu. OcoOEHO pemraBaio 3a ToBa € HaMaIsIBaHETO Ha
notpebdnenuero Ha X0 u Tectenn n3genus. Kem 2011 r. To3u mpoxykr ocurypssa 31%
oT obumsa 0b6eM Ha moTpebeHara xpaHuTeslHaTa eHeprus, 51% ot Beraexunpature u 56%
OT PACTUTETHHS OCNTHK.

KoikoTo 10 )XKUBOTHHCKUTE Ma3HHWHU, IPU TAX CHIIHATA POJIA € Ha MPOAYKTUTE MPBBKHU U
Mieynn npoayKTH. SIBHO 3aBHIIaBaHETO HA MOTPEOJICHUETO MM IPU BTOPHUS PEXHUM € IO-
c11abo OIpeeIIAIIo, B CPaBHEHUE ChC CHKPAIIABAHETO MY — IIPH ITBPBUS PEKUM.

[JBara pexxuMa 3aJeliCTBAaT KpalHW Harjlacu Ha CBHBKYNHHs HOTpeOWTEN, IpOBepsBaT
KpallHU XHUIIOTE3H 3a HErOBOTO I1a3apHO NoBejcHUe. Pesynrature oT gBaTa eKCIEpUMEHTa
Ca aJITepHAaTUBHU. B TO3U CMUCHII U35BEHUTE HArJlaCu MOrar Jja Ce pasriexkIaT KaTo U3sBU
Ha CBBKYITHHS MOTPEOUTEN ,,0T — 107, KaTo IPaHULM Ha JABWXKEHHE Ha KOMIIOHEHTHTE Ha
Ma3apHOTO THPCEHE, HO HE TOJKOBA KaTO CTOMHOCTH, KOJIKOTO KaTO ChbOTHACSAHUS, KAKTO 1E
CTaHE SICHO I10-HATAaThK.

,,CITUPaHETO Ha BPEMETO” € caMO eKCIEepUMEHTANICH ITOAX0. 3aIbpKaHeTO Ha JOXOJa Ha
CBBKYIHHUS MOTPEOUTENl HA HEM3MEHHO PABHUIIEC B MPOJBIDKEHHE HA HSIKOIKO T'OJUHU
MOJKE Ja CTaHe caMo B ,,JaDOpaTOpHH ycJOBUA. B NeHCTBUTETHOCT HArJIaCHUTE OT JIBaTa
KpallHH pexuMa He ca U30JIMPaHu €HH OT JIPYTH, IPOSBABAT CE CHBMECTHO.
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MexaHu3MbT Ha ChBMECTHATA W3sBa HA HArJacHUTE OT JBaTa PEeKUMa € MPOBEPEH 4Ype3
EKCIICPUMEHT — KaTO TPETH PEXKUM (I10 OIHCaHATa CXeMa Ha eKCIIEpUMEHTa 3a IPOBEpKa Ha
HArJIACUTE 33 PEAKIMsl HA ChBKYITHHS NOTPEOUTE] KbM XOJa HAa BPEMETO MPH HEH3MEHHU
apyru ycnosusi). KbM mpomsiHaTa Ha BPEMETO CE JOIbJIBAa M MPOMSIHA HA HOMHHAITHHS
JIOXOJI U TO TI0 OIKCaHaTa Beue CXeMa 3a eKCliepuMeHTa 1o pexxum 2. [pu Besika oT nerre
CTBIIKM Ha IPOMSHA Ha BPEMETO CE YBEINYaBa U JOXOABT C 1Mo 4%. 3a Ha4aIHU CTOWHOCTH
Ha 00IIKMs TOXOJ ca MPHUETH PEATTHUTE My CTOWHOCTH Ha YOBEK OT HACEJIEHHETO 3a BCSIKA OT
TOJIMHUTE, 32 KOWTO Cce mpoBepsBar Harnacute: 3a 2008 r. — 3502 nB., 32 2009 1. — 3693 n8B.,
3a 2010 r. — 3648 nB. 3a 2011 r. — 3782 nB. IIponeHTHT Ha 3aBUILIABaHE OTpa3siBa
HpI/I6J'II/I3I/ITeJ'lHO Cp€AHOTO I'OJAUIIHO YBEJINYCHUC HA HOMUHAJIHUA O6H1 J0XO0[ Ha YOBCK OT
HEeCeJICHUEeTO 3a nepuoja cies 1999 r., korato ce HOpManu3Upa TEMITBT My Ha PacTex.

@urypa 8 moka3Ba OCpeJHEHHUTE TPACKTOPHHM Ha HaH-000OIIEHHWTE MOKA3aTelIH, KaTo
pe3yiTaTH OT HOBHS €KCIIEPUMEHT.
®urypa 8
V3meHeHue Ha oOIIus pa3xo] 3a XpaHa, HOTPeOCHUTE KAIOPUH U TAXHATA IIeHa CIIPSIMO
M3MEHEHHETO Ha OOILIHS JT0X0/ H BPEMETO
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CebrocraBsiHeTo ¢ ¢urypa 6 U3TbKBa KaTo Hai-CHIIeH e(peKT OT BKIIOYBAHETO Ha (hakTopa
»10X01”" KbM (haKTopa ,,BpeMe’”’ 3aBHIIaBaHETO Ha OOLIMs pa3xo/] 3a XpaHa — ¢ 0koJo 20%.
Haii-ciabo e 3aBuImaBaHeTo Ha KOJMYECTBOTO MOTpeOeHa XpaHUTENIHA eHeprust — ¢ 5-6%, a
Ha HelHaTa 1eHa — ¢ 0koa0 15%. To3u TemIl Ha IOBMIIABAHE Ha T0XOa HE € B ChCTOSHUE
Jla MpEeAn3BUKa NPEOJIOSIBAHE B JOCTaThYHA CTENEH HAa HArJlacHTE 3a OrpaHMYaBaHE Ha
NoTpeOsiBaHATa EHEPTUs U T NPOJbKaBa 1a HaMallsiBa.

CoucsuuTte ¢ MOAPEACHUTE 110 BEYE YTBBPACHUS HAYMH HPOAYKTH IO IIOKa3aTeluTe:
noTtpe0seHue, pa3xo/Iu U LIEH! JOIBJIBAT KapTuHara B netaiiin. KoeuueHTsT KbM BCeKkn
pell moka3Ba OCpeJHeHAaTa e1acTUYHOCT Ha ChOTBETHHS MOKa3aTel (oTpediieHue, pa3xoau
3a Hero, IIEHN) B 3aBUCUMOCT OT J0XOJa.
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Tlompebnenue:

1) mureunn nponykre — 0.35

2) mpbBKH — 0.33

3) pacTUTEIHHUTE XpaHHU C TOBUIICHO €HEPTUifHO chabpkanue — 0.30
4) stimma — 0.20

5) zenenuymm — 0.16

6) pactutenHu MazHuHU — 0.12

7) 3axap —-0.06

8) mogose — -0.12

9) npyru neceptu — -0.51

10) mnexa — -0.56

11) x1516 u Tectenu nzaenus — -0.83
Pazxoou:

1) 3enenuyrm — 1.32

2) npyru neceptu — 0.78

3) miomose — 0.78

4) pactutennu MazHuHH — 0.76

5) 6e3ankoxosHn HanmuTKH — 0.73

6) 3axap — 0.72

7) paCTHTETHUTE XPaHHU C TIOBUIIIEHO EHEPTUIHO Chabpkanue — 0.67
8) mieka — 0.62

9) mpwBKH — 0.59

10) mueunu npoxyktu — 0.58

11) x1516 u Tectenu nzaenus — 0.56
12) siinia — 0.47

Lenu:

1) xy16 1 TecteHu u3aenus — 1.66
2) npyru necept — 1.46

3) mnexa — 1.34

4) zenenuyu — 1.18
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5) mnogose — 0.93

6) 3axap — 0.80

7) pacturenan Ma3HuHA — (.63

8) pacTHTeNHNTE XpaHH C IOBUIICHO EHEPTHIHO Chabpxkanue — 0.35
9) siima — 0.27

10) mpwBKH — 0.25

11) mieunn mpoxyktu — 0.22

BxmrouBanero Ha (akropa ,,JOX0A € TO3HM TEMII HA 3aBUIIABAHE YBEIWYaBa MPOAYKTHUTE,
KOUTO OeJie)kaT MOBHIIEHO MmoTpedsieHHe oT 3 Ha 6, IUIIOC ToBa 3axap ¢ Ha rpaHHIaTa
MEX/1y 3aBUIIaBaHE M 3aHIDKaBaHe. Y BEJIMYaBaHETO HA JI0X0/1a 01aronpHusTCTBa Hal-CUITHO
no3unuuTe Ha MiledHu npoayKTH 1 Ha MpbBKH. Benuku pasxoau Oenexar npupact, KakTo
M BCHYKH IeHH. [Iponopuure MeXIy ChOTHOLICHHUSTA Ha MOTPEOSBAaHUTE KOJIMYECTBA CE
pasmecTBar He3HauUNTEIHO. [lo100€eH € pe3yaTaThT U 32 ChOTHOILICHUATA Ha Pa3XOANTE; MO-
YYBCTBUTEIIHO CE Pa3MECTBAT IIEHOBUTE ChOTHOIICHHS.

Kpaiinute TOUYKH B OCPEIHEHUTE TPACKTOPUH HA PA3XOMTE MO TPYIH MIPOIYKTH MOKA3BaT:
3a [Toctau — 119.2%, 3a bnaxxun — 111.4%, 3a Cnagku — 115.5%, 3a nanutku — 114.7%.
®DaKTOpBT ,,0X0A"~ € 00IaroaeTeNcTBal Hali-CHITHO HaTKAUTE. Pa3znukara ¢ pa3xonuTe 3a
TAX TPU ASUCTBHETO HA M30oiMpaHus (akrop ,.Bpeme” e ¢ 37.5%; npu [loctaure e 16%,
npu bnaxun — 24.3%, npu Crnaaxu — 26.4%. HanpaBeHUST M3BOA, Y€ OTCHCTBHETO Ha
3aBHIlIaBaHE Ha J0XO0Ja OIIETSABA HAH-CHIIHO pa3XxoIuTe 3a OJIAKHH W CIaJKU XpaHH ce
MOTBBPIKIaBa C 00PATEH 3HAK MPU HOBUTE PE3YJITATH.

CHUCBKBT HAa KOMIIOHEHTUTE Ha XpaHUTCIIHaATa CHEPrusa, NoApE€ACHU B HU3XOJALl pE€a Ha
CTCIICHTA HaAa TIAXHOTO M3MCHCHHE € C KOe(I)I/IHI/ICHTI/I, KOUTO IIOKa3BaT OCpE€AHCHATa
CJIaCTUYHOCT Ha ITI0Ka3aTcJid B 3aBUCUMOCT OT 06HII/ISI A0XO0n.

1) >xuBoTHHCKHM OenThunHU — 1.25
2) pactutenau MazHuHH — 0.60

3) )KUBOTHHCKM Ma3HUHH — -0.36
4) Berauexuaparu — -1.67

5) pacturennu 6enThurHN — -1.85

®DaKkTOPBT ,,JOXOA € NPUABIKII HAarope HaH-dyBCTBUTETHO JXKMBOTHHCKHATE Ma3HHHHU.
Ako mpuemeMm, 4e T€ 3aeMaT TPaHHYHO TOJIOKEHHE — MEXIy CTaTyca ,,3aBHIIaBaHe” W
cTaryca ,,3aHHXaBaHe”, TO Ta3U CUTyalus Ha CHEPrUiHUTE KOMIIOHEHTH CHOTBETCTBA Ha
neiictBuTenHata 3a mepuoga 1997-2011 r. Ilpe3s Hero moTpeOEHUTE KOJIMYSCTBA Ha
IIBPBUTE TPU KOMIIOHCHTA HApacTBAT U TO B CTCICHU TOYHO B TO3U P, APYIUTEC JABA —
HaMaJlsBaT.

I/I3CJ'IC,HBaH€TO Ha (1)a1<Topa ,,BpCMC” B MIponcca Ha CbBKYIIHOTO HO’I‘pe6I/ITeHCKO na3apHo
THPCCHC HAa XpaHU pasrjcikaa e(beKTa oT I[eﬁCTBHeTO Ha (I)aKTOpI/ITC HU3BBH J0XO014. Tosa
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JIeJIeHE € CIIICTBHE Ha JIPYyT NpoOIieM — 32 Bb3MOXKHOCTHTE 32 M30JIMpaHe Ha (haKTOpUTE B
TO3M Tporiec. ToBa OT CBOS CTpaHa € CJIEACTBUE OT MpodieMa 3a U3MepBaHe Ha eeKTUTe
oT nmeiictBuero Ha otaenHHUTe (akTopu. Edekrure Ha ¢akropure ,,oxon’ M ,.BpeMe” ca
mmMepuMa. M3mepum e chino edekThT Ha (akTopa ,,paslpeleieHne Ha J0X01a” MEXIY
MIPOCIOUKUTE OT HACEIEHUETO.

Heo0x011Mo0 € ceJHOTO YTOYHEHHE: EBEHTYaJIHOTO M3CieBaHe Ha eeKTUuTe oT Gakropa
»pasmnpesieneHre Ha J0XoJa” B W3BECTHA CTENEH B ajTepHATHBA HA M3CJICIBAHETO Ha
edpexrute oT Qakropure ,.Bpeme” u ,,ioxox . Harjmacure Ha ChbBKYIHHUS moTpeOHTen ca
(YyHKIMS OT HarjacuTe Ha PazIMYHUTE OOILECTBEHH NPOCIOWKHU. BbB BCEKM MOMEHT ca B
JIeiCTBHE HArJIaCH W 10 OIMCAaHMs PEKHM — ChC 3aMpa3siBaHe Ha IUIATEKOCIIOCOOHOCTTa,
HO TpU JelcTBHEe Ha (akropa ,BpeMe” W MO IPYyrus PEeXUM — C IMOAOOpsiBaHE Ha
TUTaTEKOCIIOCOOHOCTTa. Haif-MallkoTO BBB BCEKM MOMEHT YacT OT HACCIICHHETO HM3JIM3a B
MEHCHs, KOETO aBTOMATHYHO ChKpamaBa joxona My. Jlanmm Harmacute Ha CHBKYITHHS
noTpeOuTeNn me ca Mo-ONM3KM A0 TE3W, W3SABCHH NpPU CIUHHS, WX MPU JPYTUs OT
NpPE/ICTABEHUTE TYK IBPBH U BTOPH AJITCPHATHBHU PSIKHUMH, 3aBUCH OT CTEIEHTA, B KOSTO
HArJIACUTE HA €J[HA WM JAPYra OOIeCTBeHA MPOCIOWKA JOMUHHUPAT OOIIUTE TAKKUBA.

OuepraHaTa KapTHHA Ha HArJlaCUTE IO JBaTa alNTePHATHBHU pexuMa OM TpsaOBaio na
OTroBaps Ha KapTHHATa, OYepTaHa IIpU U3CJielBaHe eekTa Ha (aKkTopa ,,pa3lpeesicHue Ha
moxoma”. W3BecteH mpoOiieM Tpu KapTHHATA HA ,,pa3mpeesieHneTo” Om  Omi
IOCTOSHCTBOTO Ha CbCTaBa Ha IIOJOXOAHUTE TIPYIH OT HAaceleHuero, H30paHu B
eBeHTYaJIHOTO u3cienBane. HaOmogeHuero Hanpumep BbpPXY MNOTpeOJIEHHETO Ha
XPaHHUTEIHH MPOAYKTH OT JIECETH AELMII — JIeCeTaTa 4yacT OT HACEeJICHUETO, KOSTO € C Haii-
BUCOKMTE JOXOIM — B CTAaTHCTHYECKHMs TOAMIIHUK ,brojykerm Ha JoMakWHCTBaTa B
Peny6nuka Benrapus” npe3 nmociieAHUTE NMETHaCETHHA TOJWHU II0Ka3Ba TEHACHIHUS KbM
CHJIHa M3MEHUYMBOCT Ha Harjacute. SIBHO B Ta3W 4acT OT HACEJICHUETO NPOTHUYAT 3HAYMMHU
HpoLecH Ha ,.y3psiBaHe”. Taka WM MHAUYe, BCCKU OT U3CIJICOBATEIICKUTE MOAXOIU ChIbpiKa
M3BECTHA YCIIOBHOCT. BB3IpHETHAT TyK MOAXOA NPH HM3CIEIBaHE BIUSIHHETO Ha (akTropa
»BpeMe” ¢ HeM3MEHHA BEJIMYMHA Ha J0XOJa M3KII0YBA HArjacuTe NMPHU ChKpallaBaHe Ha
pa3Mepa Ha JOX0Ja, KaKBUTO ca OT IIpUMepa ¢ IIeHCHOHUpaHuTe. Bp3npuerara xunoresa e,
4e TaKbB PEKUM € U3KIII0USHHUE IIPH M3CIeABaHe HA HarJIaCUTe HA ChbBKYIIHHS IIOTPEOUTEN.

W3BbH Te3um 3 akropa oOcCTaBaT TPYyIHO H3MEPUMHUTE TpaIWLUHM, MOJAA, BKYCOBH
0COOEHOCTH, TMOTPEOUTENCKH HAaBHLM M APYrH NOAoOHH. TsxHarta HEBB3MOXXHOCT 3a
H30JIUPAHE Ce IBDKH Ha HEU3MEPUMOCTTa M. Te ca 4acT OT ChbBKyMHHS e(heKT Ha (akTopa
»Bpeme”.

[IpoechT Ha NOTPEOMTENICKOTO Ta3apHO THPCEHE HAa XpaHH € aJanTHBEH IPOIeC.
WzcnenBanero Ha (akTopa ,.BpeMe” € M H3CIelBaHE Ha aJalTHPAaHETO Ha ChBKYITHHA
MOTpeOUTEN KbM YCIIOBHSTa Ha HEM3MEHHa IularexocrnocoOHocT. Haii-acHusar edekr Ha
TOBa aJaNTHpaHe € OTHOCHUTENIHATAa 3aMsSHA HA >KMBOTHHCKUTE Ma3HHUHH C PAaCTHTEIHU.
OTHOCHTENHA, 3alI0TO HSAMa yBENWYEHHE Ha €IHOTO 3a CMETKa Ha JAPYroTo, a IOYTH
3ara3BaHe Ha PaBHUILETO HAa €IHOTO MPH CHIHO HAMaJsBaHE Ha PAaBHUILETO Ha APYroToO.
Ocrananure edexTy, BUIUMHI B U3MEHEHHATa HA XPAHUTEIHUTE KOMIOHEHTH Ce IbDKAT B
3HAUHUTENHA CTEIeH Ha Ta3u OCOOEHOCT. 3all0TO HE CTaBa 3aMsHAa Ha MJIEYHOTO MAacio M
CBHHCKaTa Mac C OJIMO, a IIPErpynupaHe Ha LeNUsl ChCTaB Ha MOTPEOsIBAHUTE MPOAYKTH —
OpPHEHTHpPAHE Ha NMPEIIOYNTAHUITA KbM IIOCTHU XpaHH 32 CMeTKa Ha OyiakHH U ciajaku. Ho
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BOJCIIN B TO3U NPOLECC Ca HC HAIJIACUTE 3a U3BMCHCHUC Ha HOTp€6HeHI/IeTO, a 3a pa3sxoauTe
3a HEr'o 10 MPOAYKTH.

W3cnenBaneTo Ha ¢akTopa ,.BpeMe” € W W3cielBaHe Ha CHKpAllaBaHETO Ha IIEHUTE Ha
xpanute. [lacMBHATa poisl HAa J0XOJa, WM HEroBara HEU3MEHHOCT B IIpolleca Ha
Ma3apHOTO MOTPEOUTENICKO THPCEHE HA XPaHH Ce ChIIBTCTBA C AKTUBHATA POJSI HA
KOMITOHEHTUTE Ha ThPCEHETO Ha KOHKPETHH NPOJYKTH — MOTpeOseHHe, Pa3Xoan U IICHH.
OcHOBHUAT (DaKTOp 3a [MOCOKATA HA TAXHOTO IBHKCHHE € MOBEICHHUETO Ha OOIIMS Pa3xoj
3a XpaHa M 0e3aJIKOXOJHM HanuTKu. Harnacata Ha ChBKYITHHS IOTPEOUTEN € 3a HErOBOTO,
Makap W HE3HAYMTENHO, ChKpalaBaHe. Ta3u Haryiaca ce M3sBsiBa B Mpolieca, H3MEpUMa ¢
4pe3 BPEeMETO, 1 MUMEHHO TO MOKa3Ba CIICACTBUSATA.

BBb3MOXKHO 00sicHEHHE 3a NnpeanojiaraHoTo ABUIKXCHHUE Ha LNCHUTC IHPU TO3U PEKUM €
HECAHOPOAHOCTTAa Ha CbCTaBa Ha CHBKYIHHUA HOTp€6I/IT€J'I IO paBHHULIC HA AOXOAUTC U
PpeCIl. Ha CBBP3aHOTO C HEA HEHU30EKHO CCTMCHTUPAHC Ha Iasapa. Axo ce npueme, 4e
3aAbpPKAHCTO HAa PAaBHUIICTO Ha [J0XOJa Ha CBbBKYITHUSA HOTpe6I/ITeJ'I € pe3yiarar OT
3aAbPKAaHETO MY BBB BCUYKH IOJOXOJHH T'PYIHU OT HETOBUA CBCTaB, TO € OCHOBAHHUE 3a
PpasTiIeKaaHe Ha PAa3JIMIHATE HArjlacu.

Ako ce mpueme, Ye NpPU TaKbB PEXKHM HArjacuTe 3a OrpaHHUYaBaHE HA Pa3XOJUTE 3a
esrunute npoayktu (IlnomoBe, Xns6 wu TtecreHu wu3manusi, Mieka, 3elieHuUylH) ca
OTHOCHTEJIHO MO-M35IBEHH TMPH MO-HUCKOJOXOJHUTE TPYIH OT HACEIEHHETO U Te
npuI00MBAT TE3U MPOJYKTH Ha OTHOCUTEIHO MO-HUCKH LIEHH, a I0-BUKOJIOXOJHUTE TPYyNU
HC U3sBsABAT CUJIHMA HarjlaCu 3a CJIM3aH€ Ha MO-HHUCKW HCHU IMPU Ma3apHOTO THPCCHEC Ha
NOAOOHU TPOJYKTH, CIIEBa, Y€ ChBKYNHOTO OIpaHMYaBaHE Ha MOTPEOJCHUETO IIE € I10-
CUITHO OT TOBa Ha Pa3XOJUTE, KOCTO MPEAIoiara MOBHUIIAaBaHe Ha CpeIHUTE [eHH (dur. 7).
PasznmukaTa OT XpUCTOMATHIHHOTO MPABHJIO ,,IICHUTE CE BAWTAT — MOTPEOICHNETO Nana’” e, e
TYyK C€ HM3CIIe/IBAT HATJIACUTE, ONpEACIAIIN IMa3apHOTO ThpceHe. KakBu ca Harimacure Ha
CBBKYIHHUSI MpOJaBady M KaK T€ C€ ChueTaBaT C TEe3M HA CHBKYIHHUS MOTpeOHTENn 3a
(hopmupaHe Ha Ma3apHHUTE LIEHH € BBIIPOC, YMHTO OTTOBOP € MPEAMET Ha APYTO U3CIICABAHE.

AKoO ce mpueMe, Ye IpH TO3H PEKHM HArJaCUTe 3a OrpaHHYaBaHE Ha Pa3XOJHUTE 32 CKbBIIH
HPOAYKTHU Ce U3sBABAT ChOOPA3HO MACTOTO Ha MPOJYKTA B CTAaTycHATa cKajla, HE00X0JUMO
€ Te Oa ce pasriexzaar B e rpynd. CTaTycHata ckaja € MOApEXIaHe Ha HPOLYKTUTE
CIIPAMO TPEANOYUTAHETO UM OT IO-O€AHHTE ¥ I0-OOraTHUTe IPYNH OT HACEICHHUETO.
MsCTOTO Ha IPOAYKTa B HES € ONPEETICHO OT OTHOLIEHUETO Ha NOTPEOEHOTO KOINYECTBO
3a ompeeneH IepUoA OT Hal-OoraraTa rpyma KbM IOTpeOSHOTO OT Hail-OexHara.
[IpenyoxeHaTta TyK cTaTyCHa CKalla € IOJy4eHa 4pe3 OTHOLICHHUATA Ha MOTpeOIeHUeTo Ha
JIeCeTH Jenw — Hai-OoraTure, cropea JenwiHaTa TPYNHPOBKA IO JOXOJ Ha YOBEK OT
HaceJIEeHUETO, IPUIIOXKEHA B CTATUCTUYECKHS TOJUIIHUK ,,BIO/KeTH Ha JOMakuMHCTBaTa B
Peny6nuka bbarapus” n motpebiieHHeTo Ha IIbPBY Jlenn — Hai-0exnurte — npe3 2010 r.:

1) miomose — 3.51
2) 6e3aIKOXOTHA HAaUTKA — 3.35
3) muteynn npoxykTH — 2.27

4) zenenuymu — 2.08
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5) MpbBKH — 1.95

6) mureka — 1.90

7) siina — 1.68

8) mpyru neceptu — 1.52

9) zaxap — 1.32

10) pactutennn Ma3HuHy — 1.28

11) pacTuTeIHN XpaHU C MMOBUIIIEHO SHEPTHIMHO ChIbpkaHue — 1.23
12) xn516 u Tectenn nzaenus — 0.93

Cnopen ta3u ckana Haii-Oorarute 10% oT Haceinenuero notpedsBat 3.51 mbTH MoBeue
wioaoBe oT 10-Te Haii-OeMHU MPOICHTa OT HACEICHUETO.

[IppBaTa rpymna OT CKBIHMTE MPOAYKTH € HA MPOAYKTUTE HA OCIHUTE, CIOpEX CTaTyCHaTa
ckana: Situa, 3axap, Pacturennu maszHuHu. [Ipu TIX HaryiacuTe 3a OrpaHMyaBaHe Ha
pa3xoIuTe ce ChueTaBa C HArlacH 3a yBeln4yaBaHe Ha morpebieHuero (Pacturennu
Ma3HUHH Ca Ha TpaHWYHA MO3MIHUS B ciuchKka [loTpebneHne). Bp3MOKHOTO 0OsICHEHUE ¢,
Ye TPU TaKbB PEKUM: 1) Te3W MPOAYKTH KOMIIEHCHpAT OTPaHHYCHOTO MOTpeOJIeHHe Ha
OCTaHAIIUTEe — MPH Hali-OegHaTa YacT OT HACENICHHETO, KOSTO TW MpHUIOoOWBa W Ha Hai-
HUCKH IICHH W 2) CHIOUAT KOMIIEHCATOPEH IpOoIleC IMPOTHYa M MPH HE TOJIKOBa OCIHHTE,
KOUTO IpPU TOBAa Ca C HArlacH Ja CIH3aT Ha IMO-HUCKU IICHOBU paBHUINA. CHBKYIHHUAT
pe3yaTaT mpeArnoiara HamaasBaHe Ha CPeHUTE IICHH IPY 3aBUIIIEHO NOTPeOICHHE.

Bropara rpyma oT CKbIUTE NPOIYKTH € Ha Te3W Ha OOraTWTE, CHOpPE] CTaTyCcHaTa CKaja:
MpsBku u Mineunu npoxaykru. IIpu TaX Harnacure 3a OorpaHM4YaBaHE Ha Pa3xoJuTe Ce
ChbYeTaBaT C Harjlach 3a I0-ciab0 OorpaHM4YaBaHe Ha INOTPENOIeHHETo. Bb3MOXKHOTO
o0siICHEHHE €, Ye OrpaHNYaBaHETO Ha MOTPEOIEHHETO ce ChyeTaBa IIPU BCHYKH CIIOEBE Ha
HACEeJIEHHETO C OPUEHTHpPAHE KBbM IO0-HHCKU LIEHH, a IpH Hal-0oraTture — ¢ €BEHTYaJIHO
CJIN3aHE Ha IT0-HUCKO LIEHOBO PaBHHMIIE M II0-CKOPO ChC 3aIbpKaHe Ha IMOTPEOJICHUETO.
CBBKYITHHMAT pe3yiTaT MpeArojara HaMalsiBaHE Ha CPEOHUTE IICHH IIPU 3aHMKEHO
noTpeOIeHue.

BB3MOXXHOTO OOSICHEHHE 3a IIOCOYEHHUTE KAaTO W3KIIOUEHHS B OIMCAaHHUTE MPOIECH
poAyKTH PacTUTENHN XpaHH C IIOBUIIEHO €HEPTUIHO Chabp)KaHue u Jpyru neceptu e, 4e:

® IIBPBUSAT OT TSX, KOWTO € B Ipylara ¢ Harjacu 3a Mo-4yBCTBUTEIHO OrpaHMYaBaHe Ha
MOTPEOJICHUETO, B CPAaBHEHHE C OrPaHUYABAHETO Ha Pa3XojauTe (CHOpesd CIUChKa C
HAYaJHUATE [ICHH), IMa U3sSBEHA KOMIICHCATOpHA poJisi. Toi BKJIIOYBa OCHOBHO BapHBa,
kaprodu, opu3 U 3a Mo-OEJHUTE CIIOEBE OT HACEIEHHETO 3aMECTBA, NPU TO3H PEKUM,
MpPBBKUTE B OCHOBHOTO Otofj0. ToBa 00sicHsBa MMo{4epTaHUTE HArJIaCH 3a MPUPACT Ha
MOTPeOICHUETO, a OTPAaHMYABAHETO HA Pa3XOJUTE MOXKE JIa HIBA OT OPUCHTHUPAHE KbM
MO-HUCKY [ICHU.

e BTOpHUAT, KOHTO € B Ipymara ¢ HarlacH 3a II0-4YyBCTBUTEJIHO OrpaHHWYaBaHe Ha
pasxoauTe, B CpaBHEHHE C OIPaHWYAaBAHETO Ha IOTPEOIEHHETO, € TOJBIACTEH Ha
o0mmara JTUHMS Ha MPEOPHEHTHpPAaHE HAa THPCEHETO KbM IOCTHM XPaHH, 33 CMETKa Ha
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Ona>kHM U necepTd. Bp3MOXKHOTO 0OsICHEHHE 3a HArjgacuUTe IPH HEro € I0J4epTaHOTO
OorpaHMYaBaHe Ha IMOTPEOJICHHETO NMpH NO-OeIHHUTE CIOeBe, KBJIETO LEHHWTE ca Io-
HUCKHA. E(exThT B Harmacure 3a TO3M CKBII NPOAYKT € AHAJIOTMYEH Ha e(peKTa B
HAarJacuTe 3a eBTHHHUTE MPOAYKTH.

Te3n nBe W3KIIOYCHHS ca TIIOKa3aTeNHM 3a aJalTHBHUS XapaKTep Ha I[poleca Ha
MOTPEOUTENICKOTO Ta3apHO THPCEHEe Ha XpaHW MPH TakbB pekuM. CTporo morjiegHaTo u
NPOAYKTHT PacTWTeNHM Ma3HMHH € JOHSKBIE IOAO0OHO W3KIIOYEHHE CBC ChINara
MMOKa3aTEeIHOCT.

CreneHTa Ha U3MEHEHHE Ha KOMIIOHCHTHTE Ha HOTPEOHMTENICKOTO Ma3apHO ThPCEHE Ha
XpaHH CIIOpeJl HarJIACHTE B MOBEACHHETO Ha CHhBKYIHHUS IOTPEOUTEN 3aBUCH OT CTEHEHTa
UM Ha 3aBUCHMOCT OT (akropure ,.BpemMe” H ,,JOXOA~ M OT CTEleHTa Ha W3MEHEHHE Ha
Joxona. V3mMepBaHeTo Ha HarjacuTe NMpH paslIMuHKM CTEIIEHH Ha yBelMYaBaHE Ha OOLIMA
JIOXO/[ € 3ajjaua Ha APYro U3CIICABAHE.
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COMPLAINING BEHAVIOUR AND CONSUMER SAFETY:
RESEARCH ON ROMANIA ONLINE SHOPPING?

In the last decade, new economic phenomena have emerged and their implications
regarding consumer wellbeing need a thorough analysis. Synthesizing statistics in the
European Union, it revealed a tendency in recent years of increasing the number of
notifications on products that pose safety or security risks to consumers as well as a
rising number of buyers resorting to online shopping. Utilizing new data collected
through the statistical survey research method, the paper represents a study on the
complaining behaviour of Romanians who opt to purchase products from online
stores, as members or the European Union, their consumer safety regarding online
shopping and the degree to which they are properly informed and know their rights.
The results showed that Romanian consumers are circumspect about purchasing
products online. However, they tend to be occasional buyers and they are reluctant
regarding registering complaints concerning noncompliant products purchased
online due. The paper provides an original study on complaining behaviour and
consumer safety in Romania regarding products purchased from the internet and the
identified solutions can lead to an improvement of consumer protection in the online
environment.

JEL: DI2; D18

Introduction

The need to improve the consumer’s protection arises from the fact that the damage or the
injury suffered by an individual through the acquisition or use of property with deficiencies
may be extended to all persons whose rights were violated (Negrea, Voinea, 2013). It is
therefore necessary to protect the entire community from potential abuses of producers or
traders by removing or repairing defective products from the first reported problem.
Currently, due to the expansion of markets and the increasingly easy access to new forms of
sale, new measures to enhance consumer protection are required.

! Cosmin Octavian Dobrin is from the Bucharest University of Economic Studies, Romania.

2 Adriana Girneata is from the Bucharest University of Economic Studies, Romania.

3 This paper was co-financed from the European Social Fund, through the Sectorial Operational
Programme Human Resources Development 2007-2013, project number POSDRU/159/1.5/S/138907
"Excellence in scientific interdisciplinary research, doctoral and postdoctoral, in the economic, social
and medical fields — EXCELIS", coordinator The Bucharest University of Economic Studies.
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It is also necessary to intensify the measures for consumer’s protection, considering the fact
that there is currently a multiplication of unfair competition practices, and an increase in the
number of aggressive forms of selling, especially in the online environment, which may
induce consumer the pressure to purchase the respective good or service. Manufacturers
have new ways available in order to approach consumers, such as the Internet or global
networks television. Financial services have experienced a spectacular development,
generating new problems for the consumers regarding their use and the intensifying
competition in the global market leads to a monopoly tendency of companies or practices
that are detrimental to consumers. Therefore a new analysis of the problems posed by these
phenomena to consumer safety is required, followed by the identification of measures
aimed at improving the consumer protection, especially in the online environment, which
has seen a notable increase in the number of transactions. In 2012, 45% of European
consumers in the European Union member states have made at least one purchase online.
This represents an increase of 2% over 2011 and an increase of 5% on the 2010 figure.*

Backround

Consumer protection represents an assembly of laws and organizations aimed mainly to
ensure consumer rights, fair competition between producers, distributors and buyers, as
well as free access to accurate information on market products and services. For this
purpose, a number of specialized activities are combined to maintain the bio-psycho-social
integrity of the person, as a user of goods and services sold or distributed (Miron et al.,
2011). Both in literature and in practice, two components of consumer protection can be
distinguished: state protection, assured by the state and self protection, which represents
that adequate information and education carried out both at the individual level and in
within consumer associations (Dinu, 2011). Under the current conditions of the market
economy in which citizens and businesses have the opportunity to achieve global trade,
benefiting from a wide range of products and services, and the development of new ways of
selling, like e-commerce a new set of consumer protection measures should be established
in order to maximize new opportunities offered.

The need for a set of laws and the institutional framework to implement them derived from
unbalanced ratio that lies between consumers and businesses. The latter have numerous
ways to obtain information advantages, economic or legal. Therefore authorized
associations must be created acting on behalf of consumers to balance the unequal forces.

There is a permanent interest at a global level on how consumer protection is put into
practice through the emergence and continuous development of organizations to develop an

* European officials estimate that by 2015, 50% of the European population will resort to Internet
shopping (European Commission, 2013b).
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appropriate institutional framework for their protection.” The most important organizations
involved in the sphere of consumer protection are:

There are numerous legal regulations at the national level in every country, due to the
significant uncertainties regarding health and environmental risks. These discrepancies may
impede the easy adoption of decisions in international commercial disputes. Some analysts
believe that the diversity of regulations in this area constitute a serious threat to
international trade regimes (Bernauer, 2002), companies not having a clear set of criteria
when they want to extend their offer to other states.

The EU consumer protection Policy has established four key objectives (European
Commission, 2013b):

e Protecting consumers against products or services that pose serious risks and threats that
they cannot face on their own;

e Adopting necessary measures to facilitate consumer access to clear, accurate and
consistent information on which to make optimal choices;

e Protecting consumer rights and establishing rapid and effective procedures to resolve
trade disputes;

e Adapting consumer rights to economic and social development, particularly in the food,
energy, transport and digital sector.

> Worldwide, the most important organization in this field is Consumers International (CI),
established in 1960, aiming to provide a safe sustainable and honest future for all consumers in terms
of increased diversification of markets and the influence international corporations. This global
organization of more than 200 consumer organizations in 115 countries and The US cooperates with
agencies, including UNICEF (United Nations Children's Foundation), ISO (International
Organization for Standardization), WHO (World Health Organization) and others to promote ethical
behavior of companies.
e The Federal Trade Commission (FTC), established in The United States, aims at preventing
business practices which are anti-competitive, unfair or deceptive to consumers. FTC seeks also to
raise awareness among consumers to facilitate their understanding of competitive processes (FTC,
2012).
The Australian Consumer and Competition Commission (ACCC) is an independent Australian
government authority and statutory established in 1995. ACCC seeks to promote competition and
fair trade in the market in order to benefit consumers, business as well as the community and
ensures compliance with Commonwealth competition by individuals and companies (ComLaw,
2011).
The most important European organizations that provide consumer protection are: The Directorate
of General Health and Consumers (DG SANCO), European Bureau of Consumer Unions (BEUC)
and The European Association for the Coordination of Consumer Representation in Standardization
(ANEC). An important EU mechanism that helps authorities monitor products on the market is
RAPEX, the rapid alert system for unsafe consumer products, not including food, pharmaceuticals
or drugs.
e In Romania, The Consumer Protection Association (CPA) established in 1990, defends and
promotes the rights and economic interests of consumers and increases their degree of information,
providing advice, information and assistance to resolve consumer complaints.
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The Arising of Social Media and the Inplication on Consumer Safety

The development of internet services has led to the facilitation of information to consumers,
both through faster access to data and information presented on websites by specialized
institutions and the emergence and development of social sites, blog or review sites or
groups of communication. Consumers can submit feedback on products or services used in
the communities, they can organize collaborative purchasing (European Commission,
2012), in a reduced time they can contact various organizations that provide advice and as a
result they can solve problems faster. Companies and entrepreneurs have the opportunity to
utilize the test or review websites to promote or launch new products.

Although the internet is a vast source of information, it can represent a source of confusion
for consumers who find it difficult to discern which sources are reliable and which are not.
The problem which arises regards the veracity of the information presented on websites
relating to the products or services. The impact of these on-line activities flows on off-line
markets, consumers checking these products online before they buy them, so companies
interested in attracting a large number of buyers, can influence the development of positive
reviews, even if not the case.

Also, a new way of marketing for businesses appeared recently, called affiliate marketing.
This involves providing certain gratuities, discounts or percentage of the value of purchases
made by new clients brought on site, to those users of social media that promote the
products. The latter have a direct interest in increasing the number of buyers for the
products, their feedback is no longer objective.

However, another issue is that this type of marketing can target children and minors,
considered a vulnerable group of consumers (Dinu, 2011). These social networking sites
and other types of user-generated content are associated with privacy issues, especially on
minors. These and other categories of consumers can share a variety of information, such as
names, addresses, phone numbers or e-mail with others (Ionescu et al., 2014). If the sites
allow unlimited access to user information this facilitates offenders to locate off-line users,
including minors, or commit identity theft (FTC, 2008).

Due to the proliferation of new media, consumer expectations regarding control over the
information they want to receive has changed. However, personal data requested by
merchants to facilitate the commercialization of products are collected, maintained, and
used in a way that is not always transparent and in accordance with the law. Companies can
use this information for commercial purposes, to select which advertisements will be sent
to, the so-called spam. These actions involve risks data security and privacy if the basics are
misused by companies in the marketing chain (FTC, 2008). It is unknown whether
consumers realize the extent to which personal information is collected and used to provide
advertising, although we consider that an analysis of this topic is necessary.

The electronic means of payment, such as credit and debit payments facilitated online
payment for consumers, who, more recently have other means of payment available, such
as stored value cards or ACH debits (payment method available in the United States
America through which companies can electronically withdraw money from the bank
account of buyers using bank routing number and account number, requiring authorization
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from the buyer). Although these tools facilitate payments and have proven useful, they
nevertheless present serious problems for consumers. It is about who can fall victim to
fraud or data security problems (FTC, 2008). Also, certain categories of consumers may be
unfamiliar with these methods of payment and protective methods are needed against losses
caused by fraud.

Data and M ethodology

The present analysis is conducted in three steps. Firstly, using data from The Rapid Alert
System for Unsafe Consumer Products (RAPEX) we provide the picture of consumer
complaints relating to the non-compliant products, the country of origin of these products,
the extent to which the products pose a serious risk to health and safety and the percentage
of Europeans that have ordered online products. Secondly, we examine the situation in
Romania in order to identify the existence of a direct correlation between these data and the
consumer complaining behaviour recorded in Europe.

The third part of the research represents a study on the complaining behaviour of
Romanians as members or the European Union, their consumer safety regarding online
shopping and the degree to which they are properly informed and know their rights,
utilizing the statistical survey research method.

Results and Discusions

The data concerning the number of complaints at European level were collected and
processed from the analysis reports provided by RAPEX including the period 2003-2012.
The information is analyzed both qualitatively and in terms of quality, in order to provide
optimal solutions for reducing the number of complaints regarding quality. The results of
the analysis of information at European level prove their usefulness both theoretically and
practically, since the data encompasses many statistical reports, represents an investigation
of the context of European consumer protection issues for a significant period of time that
has undergone many legislative changes, there has been a diversification of commodity
markets and an increased interest of companies in terms of online presence.

There is a dramatic increase both the total number of complaints, as well as those classified
as high risk between 2003 and 2012, more precisely an increase of about 1540% and
2800% (figure 1). This can be explained mainly by the integration of new countries into the
EU, thus increasing the number of inhabitants of countries and their default notifications on
product quality or service. Another argumentation for the situation is the development of
technologies, especially during the period 2003-2012, along with the increasing tendency of
people to complain in case of problem identification.

Also, trade liberalization has led many poor quality products to enter European market,
mainly from Asian countries, threatening the safety and health of consumers, and this
condition was exacerbated by the emergence and development of electronic commerce.

165



HUronomuuecku uscneosanus, ku. 1, 2015

Thus, buyers can purchase from international distributors including property on which there
is suspicion of not have undergone compliance checks and not meeting the safety standards.
However, the Internet has facilitated information to citizens who know their rights and
address complaints when they believe they are entitled to.

Figure 1
The number of notifications on products posing health and safety risk to consumers — the
period from 2003 to 2012
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The chronogram highlights a significant decrease of about 20% in the number of dangerous
products reported in 2011 compared to 2010, but this trend was not maintained the
following year, when there was an increase of about 26% in the number of complaints, thus
accounting for a similar level in 2011. We consider that this decrease was mainly due to the
decrease in consumption of goods and services in the member states of the European
Union, whose economy has been hit hard by the economic crisis, as fewer products or
services are purchased, hence less problems are encountered.

Underlying this statement is the fact that the number of RAPEX notifications depends on
checks performed on products in the European market, due to complaints, prioritizing risks,
accidents, new products emerged on the market or other similar actions. Therefore, in a
time when consumption has declined and companies aimed primarily at maintaining
themselves on the market, while launching new products was placed in the background,
reducing the number of complaints about improper quality of products or potential risk that
they may have on consumers is entirely justified. In the situation when the offer is greater
than the demand, if certain firms start neglecting the consumer trust, these can be avoided
by clients, leading to their elimination from the market.

The categories confronted with most problems in 2012 were: clothing and textiles, with a
percentage of 34% of the total number of complaints received, followed by toys, with a rate
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of approximately 19% of all complaints (European Commission, 2013c). Over half of
RAPEX notifications have reported products whose country of origin is China (58%)
(figure 2). The European country with the most notified products is Italy (7%).

product
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Gemany 3% ~.__

France 3%

Finland 4%

Tawan 109

Source: European Commission, 2013c.

Figure 2

The percentage of notifications received by RAPEX by country of origin of the notified

China 58%

Countries that have sent the most RAPEX notifications in 2012 were: Hungary 294
notifications, 15% of the total, Bulgaria with 271 notifications (14% of total registered) and
Spain recorded 199 complaints, totalling about 10% of the total (figure 3).

According to the figures, Romania has sent a small number of notifications compared to the
total registered in the EU and compared to neighbouring countries. In Romania, consumers
tend to be passive, often choosing not to make complaints waiting instead for economic
operators to solve the problem.

In addition to these, we mention the following aspects that can prevent consumers from
submit complaints, particularly in cases of purchasing products or services online:

The buyer has difficulties in contacting the seller after the transaction was made, the
contact information is either inaccurate or nonexistent;

The consumers do not want to be held responsible for damaging the product;

They consider reimbursement fees as too high to request repair or replace the product or
refund of the amount paid;

In the absence of providing a tax receipt, they have not proof that the purchase was
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Figure 3
Total number of notifications depending on the country from which the notifications were
received
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In the last eight years online shopping has grown dramatically, from 20% of consumers
engaged in online trade in 2004 to 45% in 2012. In 2012 there were 2% more internet
shopping compared to 2011, when growth was reported by 5% compared to 2010.
However, there are substantial inequalities between European countries, Norway recorded
the highest percentage: 76%, while Eastern European countries are below the EU average
(figure 4). Among them stands out Romania having the lowest percentage of people who
shopped online in 2012, only 5% compared to the EU average of 45%. Note that there is a
tendency for people to purchase products from national suppliers (41%) than from those in
other EU countries (11%) or from outside Europe (European Commission, 2013c). People
who are most likely to use the Internet to purchase goods are young, usually with high
school or upper education and mainly from urban areas.
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Figure 4

Percentage of population who shopped online in 2012
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Survey Results

In order to investigate the complaining behaviour of Romanians who purchase products on
line a survey was conducted in towns covering all regions of Romania. The sample includes
4709 individuals between the ages of 18 and 70 who have purchased at least one product
during the last 12 months. Both males and females were randomly selected, thus respecting
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the requirements of the principles of probability in terms of age, education level or social
level.

According to the results obtained and presented in figure no. 5, Romanians often buy
products from online stores on certain occasions (41.66%) or once a year (21.41%), usually
for Christmas gifts. Approximately 10% of the total sample (9.58) answered they buy
products once a month, 12.44 % remembered they buy something online between once and
three times a month and 10.55% mentioned that they purchase goods via Internet four to 10
times a year. The lowest percentage, 4.35% was recorded for more than 10 online purchases
each ear for each buyer.

Figure 5
The frequency of online shopping in Romania
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The reasons consumers do not choose online stores to a larger extent are diverse:

e 36% responded that they do not trust online payments and do not consider it safe.
Therefore they purchase goods only from stores that allow them to pay on delivery;

e 13% of people said they do not have permanent Internet access, and 28% said they have
no computer skills;

e 15% of them are sceptical about the quality of the products that are sold on the internet,
but there are situations when they cannot find that certain product in a traditional store
or the price is significantly higher for the latter;

e A rate of 8% of the respondents said mentioned they do not find the enough attractive
online offers, some of them stating that they have searched the internet for information
regarding some products, but they prefer to buy from stores off-line.
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According to the survey, most products bought online were clothes and shoes: 32%,
followed by consumer electronics 29%. Of those interviewed, 19% bought toys, 7% of
them opted for food products, 8% for cosmetics, and 5% for others, not wanting to mention
de precise product.

Regarding the source where the consumers of goods bought online, it was revealed that
over 40% of the questioned people mentioned they saw recommendations on Facebook or
suggestions from their list of friends (figure no. 6). It is not surprising taking into
consideration the great influence this social network in particular has on people’s lives and
actions. Newsletters, online advertisements or friends and other people also have a great
influence on individuals’ decision on buying from a certain online store, with figures of
764, 801 and 913 respectively.

Figure 6
The source where they initially found out about the store
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The online purchased products proved to be generally safe and qualitative. 69.12% of
respondents stating they were satisfied with the quality of the products received, while
30.88% answered they encountered problems with the merchandise bought.

The problems encountered were:
e 42% have received a dysfunctional product or which showed signs of wearing;

e For 33% of those dissatisfied there have been problems with the clothing or footwear
products in the sense that the sizes did not match, or the quality of the products was
inferior to the one described;

e 14% said that they had received other products than those ordered,
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e The lack of warranty was reported by 8% of respondents, while 3% had experienced
other problems than those listed.

Of the 1454 dissatisfied, 74.48%, meaning 1083 of them decided to take action accordingly
(figure 7): over 50% of them decided to contact the seller, almost a quarter posted their
complaint on a site, including a social network, while 232 of them contacted a legal
authority to find a convenient solution. Three of them contacted an international authority
while five mentioned they took other action regarding their complaint.

Figure 7
The actions taken by the dissatisfied consumers
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Romanian consumers choose not to file complaints for several reasons:

e They consider that they cannot have expectations on the performance of a product
purchased at a reduced price;

e They are unaware of the existing legislation and do not know which authority to contact
in case of existing complaints regarding non compliant products;

e They do not want to be part of conflict situations and to be treated with hostility by
merchants or service providers to whom they complain about certain deficiencies;

e They consider that these notifications are unnecessary and there will be no measures
taken after alert is issued;

e They have a reluctance to address complaints in a place where they make their regular
purchases, as the case of convenience stores;
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e They consider that the compensation received is too small compared to the potential
problems that may arise.

Regarding the solution received after taking any of the mentioned actions (figure 8), it was
revealed that: for 629 individuals the sellers decided to replace the product, this being the
most common result of their customers complaints, while the second most common action
was to give the buyers their money back. For 136 of the questioned persons, the seller did
not take any action.

Figure 8
The actions taken by sellers regarding customers’ complaints

700 629
600
500
400
253
300
200 136
62

> -

0

The product Iwas givena Theseller |could buy Other
was full or partial did not take something  situation
replaced refund any action else for that
amont

Referring to Romanians level of understanding their rights: 8% of respondents said they did
not know whether they can return goods purchased online, 9% were of the opinion that
goods purchased on the Internet Services cannot be returned, and 83% said that they can be
returned to any other items bought at a store off-line.

In general, consumers consider that their rights were respected, 94% stating this, while 6%
said they felt wronged and that their rights were not respected.

Conclusions

The need for improvement of consumer protection both in traditional markets and in the
online one derives from the diversification of sale and payment methods, global market
development, the emergence of new marketing methods adapted to the online environment
that involves solving new and problematic situations. Based on the study conducted we
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have identified the following relatively recent problems encountered by consumers when
ordering products online:

o Insufficient knowledge of the legislation which entails other negative aspects, such as
the impossibility to address notifications to the right organizations which could deal
with irregularities;

e The questionable quality of the products purchased, which can be established only when
the order is received;

e The possibility that the goods they ordered might be replaced with some counterfeit
ones, the electronics and appliances might encounter deficiencies, or the sizes might
not match, in the case of garments;

e The insecurity regarding card payments or other payment instruments online.

A fundamental aspect in order to improve consumer protection is the need to educate and
inform them of the rights and responsibilities that allow them to make optimal decisions in
choosing the goods and services desired. It is necessary to pay attention to the new means
of promoting products online environment and concerns associated with this. Consumers
should be informed of the risks arising from the provision of personal data to third parties
even the information willingly provided on the social networks.

Another recommendation is the introduction of new items in European law and in the
Romanian one, implicitly, on monitoring new media channels such as blogs, v-logs, and
social sites, so as to protect consumers against potentially harmful content. Self-regulatory
efforts of companies in cyberspace correlated with those authorities can enhance the safety
of users.
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INFLUENCE OF THE EURO CRISISON THE PROSPECTS OF THE
EUROPEAN SINGLE MARKET

There is a growing concern about the future of the European Monetary Union (EMU) and the
sustainability of the Euro. The worst case scenario: the break-up of the Single currency would not
remain limited to the EMU itself, but would cause huge macroeconomic disruptions. Furthermore, if
the countries reintroduce their national currencies, economically stronger countries will experience
domestic currency appreciation towards the weaker economic counties. That would mean reduction of
their exports, i.e. reduction of the price competitiveness. In such a situation, in order to protect their
domestic economies, the countries will introduce protectionist measures which would suspend the
Single market. Without the free movement of factors of production it is impossible for the Union to
survive. This means that if the Eurozone fals apart, there will be a complete end to the Union.
Returning back to the stages of regiond integration as common market or customs union is
theoretically impossible. Still, in any possible scenarios for how the Euro crisis might develop would
adversely affect the Single market. Solving the macroeconomic imbalance of the Union will be a
condition for its sustainability in the future and for insuring better future prospects of the Single
Market.
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CHALLENGESTO THE MONETARY AND FISCAL POLICY INTHE
EUROZONE AND BULGARIA

This paper reveds key challenges to monetary and fiscal policy in the Eurozone and Bulgaria. For the
Eurozone they are primarily linked to: the active, stimulating fiscal and monetary policy before and
during the crisis; the high levels of budget deficits and increasing sovereign debt in the context of
fragile economic growth, high unemployment, deflation. In Bulgaria, in the framework of Currency
Board the political risk and the risk of devaluation pose challenges to the monetary and fiscal policy.
It is likely that upon joining the Eurozone governments are tempted to increase budget deficit and
public debt because the commitment to full coverage of monetary base with foreign reserves will not
exist anymore as well as they may use the opportunity to raise the deficit to 3% of GDP (or even
more).
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THE BALTIC ECONOMIESAND THE MARKED OUT ROUTE TO
MEMBERSHIP IN THE EUROPEAN MONETARY UNION

The research paper presents analysis of policies and problems in Estonia, Latvia and Lithuania on
their way to the European monetary union. At the beginning of the 1990s the Baltic countries and
Bulgaria have similar problems and economic indicators and they embark on their way to establishing
amarket economy infrastructure in economic and political chaos. In the middle of the second decade
of the 21% century the differences are substantial. The marked out route to the monetary union
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contains important lessons and the most significant economic comparisons for Bulgaria. The success
of the Baltic countries is determined by the strategic choices made in the beginning of the 1990s and
the remarkable perseverance based on political will for tough but unavoidable reforms and achieving
real convergence as members of a union with developed European countries.
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TRENDSON THE CAPITAL MARKET IN GREECE BEFORE AND
AFTER THE STATE DEBT CRISIS

The paper focuses on the trends of the functioning of the capital market in Greece and how these
trends reflect on the efforts for solving the crisis of the Greek economy. It analyzes multiple data
describing the institutional development of the capital market, as well as its trade dynamics — price,
trade volumes, capitalization, capital acquiring, for the period 1991-2014. The paper makes
comparisons with other developed and developing markets.

The analysis shows that after the boom of the state debt crisis the market looses the specifics of a
developed market and has a disturbed functionality — it does not provide a serious aternative for
saving and investing, as well as opportunities for acquiring capital. All this obstructs the financing of
the firms, respectively the investments, as well as the restoring of the consumption and the economy
asawhole.
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UNDERGROUND ECONOMY ESTIMATION INIRAN BY MIMIC
METHOD

Underground economy, is al countries economy reality and forms a percent of each country's
economy and is the cause of many socia and economic disorders that presents its existence in
community with an unseen hand and is the cause of monetary and financia problems emergence and
obscures economic data and makes inappropriate performance of economic policy therefore, due to
the sensitivity of this phenomenon, this research measure the volume of smuggled goods during the
years of (1974-2011) based on Lisrel software. In this study, for determining the size of the
underground economy, firstly, its index has been determined by using MIMIC method in a ranked
series of numbers and then for the sake of comparing different years, calibration and the previous
studies were used to estimate the volume of relative and absolute underground economy. Based on
mimic method, the average size of the underground economy during (1974-2011), was about 21% of
official GDP. The results of this study show that the openness of the economy, inflation, education
and the size of the government are considered main causes of the underground economy in Iran. The
average size of the underground economy in past studies, was about 19% of GDP but in this study,
it"s two percent higher than the average of the whole period.
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This study covers the main advantages of cointegration approach to study the relationship between the
statistical time series. Considered are the basic procedures for testing the order of integration of
processes and their cointegration. There is a study of software procedures of cointegration approach.
It provides a summary of the development of the theory of cointegration and methods of testing and
an experiment with empirical data to compare the results of the procedures with and without taking
account of structural breaksin the data.
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THE“TIME” FACTOR IN MARKET DEMAND OF FOODS BY
CONSUMERS

Here are presented the results from testing the impact of time on the state of components of
consumers market demand of foods and soft drinks in case of unchangeable income of the total
consumer. Some regularities are pointed out in the changed quantities of the consumed products, of
the expenses made for them, of their prises, of the consumed food energy and its components. These
results are compared with the results from research of the opposite regime: by changeable income and
without accounting time and a regime with accounting the impact and changes of income and time.
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COMPLAINING BEHAVIOUR AND CONSUMER SAFETY: RESEARCH
ON ROMANIA ONLINE SHOPPING

In the last decade, new economic phenomena have emerged and their implications regarding
consumer wellbeing need a thorough analysis. Synthesizing statistics in the European Union, it
revealed a tendency in recent years of increasing the number of notifications on products that pose
safety or security risks to consumers as well as a rising number of buyers resorting to online
shopping. Utilizing new data collected through the statistical survey research method, the paper
represents a study on the complaining behaviour of Romanians who opt to purchase products from
online stores, as members or the European Union, their consumer safety regarding online shopping
and the degree to which they are properly informed and know their rights. The results showed that
Romanian consumers are circumspect about purchasing products online. However, they tend to be
occasional buyers and they are reluctant regarding registering complaints concerning noncompliant
products purchased online due. The paper provides an original study on complaining behaviour and
consumer safety in Romania regarding products purchased from the internet and the identified
solutions can lead to an improvement of consumer protection in the online environment.

JEL: D12; D18
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