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TOWARDSHOLISTIC THEORY OF MONEY: OVERCOMING
TWENTIETH CENTURY NEOCLASSICAL MONETARY
PARADIGM

The present paper is about rethinking and reformulating conventional assumptions
concerning monetary economics. The money homogeneity and neutrality are rejected.
New formulation of money market is suggested. It is demonstrated that money market
is entangled with all the other markets and that the system of markets, including
money, does not converge to equilibrium. Only under the gold standard some kind of
self-regulation may be observed. Appropriate monetary and fiscal policies do not
distort, but increase the efficiency of market forces. The introduction of internal
money issued by private banking sector does not improve the situation and does not
guarantee stability. Further, if we institute external value (exchange rate) of money,
the basic conclusions are not altered. Flexible exchange rates require autonomous
monetary policy and also rule out automatic equilibrium convergence. Prevailing
floating exchange rate monetary regimes imply in addition dominance of
internationally cooperative equilibrium based on mutually consistent macroeconomic
policies. This implicit macroeconomic coordination precedes the international
liberalization and deregulation, so, paradoxically the driving force behind
globalization is the broadening of the scope of macroeconomic regulation. Finally,
money uncertainty principle is introduced and connection between maximum entropy
rule, economic uncertainty and money is established. The conclusions of the paper
are related to certain basic Keynesian postulates about money.

JEL: E31; E40; E50; E60; F31; F60

1. Introduction

The beginning of the 21 century is marked by the global financial crisis of 2007-2008,
considered by many economists as the worst economic upheaval since the Great
Depression. The world economy is still unstable, both inflation and deflation are possible
threats. The causes and the consequences of this turmoil are still not well understood and
explained. The problem is exacerbated by the fact, that in many cases issues, the economic
science is trying to resolve, are not clearly defined (Piketty, 2013). Yet it is not possible to

! Prof. Dr. Gancho Ganchev is Dean of Faculty of Economics, South-West University, Blagoevgrad,
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surmount the contemporary challenges to the economic theory without reconsidering old
paradigms.

In spite of the Keynesian revolution, the development of the economic theory in the 20"
century is dominated by the neoclassical thought and the general equilibrium approach in
particular. The progress in the field of decentralized optimization and equilibrium
convergence are among the biggest achievements of economic thinking of all times. These
accomplishments however came at a high price. In order to demonstrate that the
competitive decentralized market exchange allows for optimal coordination of economic
agents objectives, the neoclassical theory had to reduce the role of money to unit of
account, thus losing its ability to deal with disequilibrium and to explain economic cycles.
In particular, the traditional neoclassical-monetarist approach is not able to clarify why
under loose monetary policies and excessive government debts the world economy is on the
brink of deflation and not inflation, at least in foreseeable future.

Without explicit introduction of all functions of money, namely medium of exchange,
numéraire, standard of differed payments and store of value, it is not possible to create
realistic theory of contemporary decentralized money intermediated economies. So the
objective of the present paper is to broaden and reformulate the general equilibrium
approach in order to include explicitly monetary intermediation and to redefine the role of
money in accordance with some general Keynesian assumptions. The main result is that
decentralized monetary economies are still self-regulating via inflation-deflation cycles, but
not converging to equilibrium. Stabilization monetary and fiscal policies are necessary,
though not sufficient, for general equilibrium convergence and optimal resource allocation.

1. TheHoalistic Nature of the Basic Functions of Money

The history of economic thinking in the twentieth century is marked, as mentioned, by the
domination of the neoclassical theory, including the field of money. The neoclassical
approach has one strategic objective- to demonstrate that decentralized economic exchange
based on monetary intermediation can guarantee equilibrium convergence and optimal
allocation of resources. Neoclassical analysis however had never been able or willing to
introduce effectively money and money market in the exchange system. Instead it is
focused on subjects, such as homogeneity postulate (see for example Takayama, 1990) and
money neutrality (Lucas, 1995).

The neutrality and homogeneity are interrelated. The homogeneity hypothesis in particular
takes for granted that if we multiply all prices by factor k (k>0) then supply and demand
functions as well as the general equilibrium parameters are unaltered. However if all prices
include the price (exchange value) of money, then it is simply impossible to multiply every
single price by the same factor. This is true, because if the price level increases by say 10
times, then the price of money will decline 10 times. Therefore homogeneity of degree zero
is just not possible in a monetary economy. However if homogeneity does not hold,
neutrality is also under question.
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The more sophisticated adepts of the neoclassical school acknowledge that homogeneity
can be applied to all goods, except money (Modigliani, 1944). But several authors (Lange,
1942; Patinkin, 1947; 1949) object that if homogeneity is applied to all but one price then
according to Walras Low equilibrium on non-money markets, combined with the
Cambridge money demand equation, would imply that money market is also homogenous
of degree zero. The latter is impossible, so inconsistency is evident.

We can further combine homogeneity of degree zero of all excess demand functions apart
from money with say unit elasticity of the demand for money. Such a system would be
consistent, but does not describe any meaningful decentralized money intermediated
exchange process because it would imply that the quantity of money varies automatically
with the price level without the introduction of any explicit economic behavior behind this
type of regularity.

The role of money should not be reduced to the artificial conjectures about homogeneity
and neutrality. As Aristotle once admitted its money that makes human society possible
(Aristotle, Nicomachean Ethics). Money integrates economic systems based on
decentralized exchange. On the other hand centrally planned economies also need money
and central banks. So the role of money is not limited to disperse economic systems.
Whatever the economic arrangement, it is generally assumed that money fulfils four basic
functions- medium of exchange, unit of account (numéraire), standard of differed payments
and store of value.

These functions are not as obvious as they may seem. For example, the function of medium
of exchange implies not only elimination of the double coincidence of wants (Jevons,
1875), as commonly supposed, but that money completes closed cycles incorporating all
markets and economic agents. The existence of such cycles is not evident and is strongly
dependent upon the parameters of the respective economic system (Ganchev, 2013; see also
about similar ideas Nenovsky, 2002). In other words the function of the medium of
exchange has complex systemic nature.

The medium of exchange implies also elements of short term financing. Under money
intermediated exchange the seller does not obtain immediately the goods or services he
needs, but respective some of money. In other words the seller lends to his counterpart what
he trades, money being instrument of financing. Thus money is a kind of reverse
promissory note, i.e. it is a collective obligation not to pay, but to accept pecuniary payment
from any bearer. For the seller the exchange is completed and the lending is reimbursed
only after he buys the goods he wants, though this does not close the circuit. On the
contrary, the next seller is taking the relay. Consequently the exchange process must be
infinite since otherwise the last seller will remain unsatisfied. There are just too possibilities
for infinite process- existence of endless number of participants or formation of closed
paths (cycles). Only the second variant is workable. The monetary circulation is a never
ending closed succession of short term lending and refunding. Thus any finite theory of
money is inconsistent. This line of thinking has another unexpected consequence. Theory of
pure exchange excludes money since such exchange is finite unless economic agents
dispose with unlimited endowments. The source of such endowments can only be
continuous production and re-production. So money is fundamentally linked to production
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what is demonstrated with somewhat different arguments by money circuit theorists (see
for example Rochon, Rossi, 2006).

The unit of account role would be the most obvious and natural function of money if it was
not typically analyzed without any connection with the price or the value of money. In
terms of numéraire we are free to choose any quantity of money as unit of account without
loss of generality. But it does not mean that we can randomly fix the price of money in
theoretical economic models. The price of money or “the exchange value of a unit of
money” is nothing but an expression of the inverse of the sum of the prices of all
exchanged goods in terms of money (Pigou, 1917). This price can be determined either by
market forces or via central bank monetary policy. We can see again that the value (price)
of money is determined by the system as a whole or “the money market” is a kind of global
market were we exchange money against all other goods. This market operates by way of
all the other individual goods markets.

In addition we should take into account that any change in the value of money is
simultaneously a change in the purchasing power of the monetary unit. The converse is also
true- if we modify the monetary unit we change ceteris paribus its’ purchasing power. So in
terms of exchange proportions we cannot distinguish between exchange value and unit of
account variations. A good example can be the calculation of the SDR value. The exchange
rate of the latter depends on both current market rates and weights of the basket currencies.
The weights are not fixed, but regularly changed to reflect the relative importance of
respective currency. If we observe only the exchange rate of SDR we cannot distinguish
between market induced and composition changes. The equivalence between unit and
exchange value changes can be illustrated also by the Irving Fisher “compensated dollar”
proposal. The idea was to stabilize the purchasing power of the dollar by increasing the
gold content of the American currency when the prices were going up and by diminishing
the amount of gold per dollar when prices fall (JEC, 2004).

The basic postulate of the neoclassical and monetarist approaches to money is that unit of
account variations are neutral, at least in the long run. Such a conclusion however ignores
the fact that the function of the unit of account cannot be analyzed independently of the
monetary circulation and the exchange of money against goods. Any change of the
purchasing power of the monetary unit is a modification of the unit definition; it is a shift
from one unit to another. So the normalized price systems do not contain information about
the price of the numéraire itself and are incomplete. The classical dichotomy, as a
consequence, cannot be a reliable basis of the economic analysis. Monetary economies are
neither homogenous nor neutral.

There is another particularity of monetary unit as a kind of measure of market prices. The
value or scale of this measure is determined after the measurement had already taken place,
because the value of money is a function of all prices and quantities. As a result we face
uncertainty, inherent to decentralized exchange. The reason for this is the interaction
between the instrument of measurement (money) and the subject of measurement (goods
and services).

The homogeneity of degree zero of relative prices is justified by the need to exclude money
illusion. The elimination of this illusion is based however on the introduction of another



Gancho Ganchev — Towards Holistic Theory of Money: Overcoming Twentieth Century ...

one, namely the misapprehension that money does not have an exchange value and is
simply a financial asset. The variations of the price of money affect all the other prices by
definition. In particular, any change of the value of money affects its functions (means of
exchange, store of value and so on) and the demand for money respectively. In money
intermediated economy the demand for money is related to supply of goods on all markets,
so any shift of the price of money has real effects. The elimination of money illusion
requires much more complicated behavior than simple homogeneity of degree zero.

The two remaining basic functions of money are also surprisingly holistic. Standard of
differed payments simply means that all debts and other payments due in the future should
be paid in nominal terms if the contracts do not include some kind of indexing. This implies
that future variations of the exchange value of money affect the real burden of debts. As a
result the nominal level of all existing financial obligations is not neutral. In line with
current trends of the exchange value of money (inflation or deflation) income is
redistributed between net lenders and borrowers.

If the nominal amount of money and the other financial assets is indexed to inflation, then
they can be considered neutral (but not homogenous). The other side of the coin however is
the fact that in the case of indexing, the real quantity of money cannot adjust to the
variations of the exchange value of money, so the system does not possess a stable
equilibrium.

The function of store of value is a mirror image of the mission of standard of differed
payments. The money as a store of value is also non neutral vis-a-vis the alterations of the
exchange value of money. What’s more, this role is necessary from the point of view of the
medium of exchange function. Money transmits provisionally purchasing power from one
market to another.

Money has both micro and macroeconomic foundations. The elimination of double
coincidence of wants and the store of value are two functions that have predominantly
micro economic nature. The roles of medium of exchange, unit of account and standard of
differed payments are defined at the level of the economy as whole. The nature of money
can be understood if both micro and macro underpinning is considered concomitantly. Such
an approach is in contrast with the neoclassical view, based on reductionist principle,
postulating, that macroeconomic features must be derived just from microeconomic
assumptions (Janssen, 2008). The latter is clearly not possible in the case of money.

2. Fixed Exchange Value of Money Neoclassical Fallacy

The main problem of the neoclassical theory of money is the definition of the money
market. First of all, the money market is not the market for short term funds. The latter is an
additional market, related but not identical with the money market, as defined in this paper.

It is generally assumed that money market equalizes demand and supply of money, but it is
not clear how this market is structured.
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Let’s assume some initial (outside) money endowment for every economic agent. Then the
effective demand for money, given that money fulfills the function of the medium of
exchange, can only come from agents selling goods and services. The buyers consequently
supply money. If we take into account capital markets, then the effective demand for
money includes the borrowers and supply of money- the lenders respectively (provided that
money intermediates financial transactions). The outstanding monetary balances that are
not involved in the intermediation do not alter the effective demand for money. This
understanding of the money market is similar to the definition of foreign exchange market.
The latter is not accidental since the exchange rate is nothing but the external price of
money.

Such a definition of demand and supply of money differs from the traditional formulation,
identifying the supply of money with the quantity of money in the economy and the
demand with the desired sum of money. The connection between our definition and the
conventional one is that if there is disequilibrium in the traditional sense, then this
imbalance can be eliminated only via adjustments of the effective demand. For example, in
the absence of central bank monetary policy, an oversupply of money in the conventional
sense can be eliminated only by spending it. This will result in inflation, increased
production or both.

The conventional understanding of demand, supply and equilibrium on money market is
build on stocks, while effective money demand implies flows. The variations of the
exchange value of money trigger stock-flow adjustments, money has both stock and flow
dimensions. The flow dimension of money (the effective demand for money) has as
counterpart the income generation (or redistribution) process in the real economy. The flow
feature is an intersection between the real and the monetary sectors. Therefore money is
neither neutral (since monetary stock-flow adjustments take place via income generation
process) nor homogenous (monetary corrections are triggered by exchange value of money
variations). Unfortunately the flow component of money market adjustment is usually
omitted from the neoclassical economic analysis. This is serious shortcoming since no
stock adjustment is possible without flow variation. Reducing money to stock is in the
origin of the classical dichotomy misapprehension.

The loanable funds theory is an exception to this rule. However this flow approach to
money is limited to saving-investment relationship (Mankiw, 2010). It does not define the
exchange value of money and introduces the interest rate as a price of money (loanable
funds).

In our formulation the money market is nothing, but a balance between aggregate supply
(demand for money) and aggregate demand (supply of money). This definition can be
augmented to include financial markets (investors supply and issuers demand money). The
price is related to the inverse of the sum of the prices of all exchanged goods in terms of
money, as already mentioned. In such a system the equilibrium on all individual markets
depends directly on the aggregate equilibrium. The money market is thus entangled with all
the other markets, it’s the link between micro and macro level. This line of thinking
corresponds to Keynesian idea that the theory of money should be “a theory of the output as
whole” (Keynes, 1936).
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However this is not the way the money market is brought in the neoclassical models.
According to Fisher (1963), the process includes two steps. First the real sector determines
equilibrium relative prices and quantities, exchanged at equilibrium, usually via some
variant of titonnement process. Then money market is introduced and the equilibrium price
level is derived. In other words, the relative prices are established without any relation to
the circulation of currency. Moreover, the price of money is artificially fixed at arbitrary
level, usually unity.

This can be done in two ways. The first variant is simply to fix the price of money to unity
(Walras, 1874). This is wrong, because we can randomly choose only the monetary unit,
but not its price. The second alternative is to fix the price level (the index of all prices) at
unity. The second variant is obviously equivalent to the first (Takayama, 1990), so it is
equally incorrect. Fixing the price of money however means that we can analyze only
1t — 1 equations were 71 is the number of markets. Without money it is relatively easy to

prove that equilibrium is possible and since all markets with the exception of that of money
are in equilibrium, then according to Walras Low the money market should also be in
balance.

In other words, in spite of deriving the equilibrium price level of money from the system of
equations, we arbitrary postulate that money market retains fixed price, derive the
equilibrium on the other markets from this assumption and finally “prove” the equilibrium
on money market from the conjecture that the price of money is fixed! The only consistent
conclusion we can draw from this circular inference is that general equilibrium can be
assured if and only if some external institution (central bank) keeps the exchange value of
money (the inverse of the price level) fixed, and not that decentralized exchange with
monetary intermediation automatically converges to equilibrium!

Therefore we should not normalize price systems. Normalized systems replace “money
illusion” with the illusion that money posses by some unexplained natural low fixed
exchange value.

It must be emphasized, that the most part of the neoclassical models cannot even explain
the nature of money market. Market is device that allows for exchange of goods against
other goods or against money. If we separate the process of formation of relative and
money prices it is not clear what the money market is all about and what is exactly the
meaning of the term “price of money”. The latter can be defined only in respect to all other
goods. Defining the price of money on an isolated market, balancing the supply and
demand for money, does not make sense- the money market is, as mentioned, entangled
with all the other markets.

Some neoclassical authors diverge from this scheme. They assume that relative prices can
be money intermediated. In this case the system starts at some price level determined by the
optimizing behavior of economic agents (utility and profit maximization) and gradually
converges to equilibrium. Initially transactions take place at non-equilibrium prices. The
proof of equilibrium convergence however is also based on the inconsistent hypothesis of
fixed price of money (see for example Friedman, 1979; Arrow and Hahn, 1972).
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The analysis of normalized price systems however cannot ignore the fact, that the swings of
value of money influence the real economy. Scitovsky (1941), Haberler (1946), Pigou
(1943) and later Patinkin (1965) claim that the change of price level affects the purchasing
power of money stock and thus provokes the so called real balance or wealth effect. The
interesting thing about this concept is that in spite of investigating the impact of the value
of money variations on the demand for money via the money market, the neoclassical
authors concentrate their intellectual efforts on the role of money as store of value. In other
words, they take into account only effects related to money as stock ignoring the flow
dimensions of equilibrium convergence.

The real balance effect simply means, that if price level goes up, the real money balances
decline, so economic agents cut their purchases of goods and services. The underlying idea
is that this type of behavior is self-regulating, that is in the case of inflation the wealth
effect will help to decelerate the price level escalation and in case of deflation it will relieve
the restoration of demand.

The real balance effect is criticized from two standpoints. First, it is assumed that wealth
effect is too weak to affect the economy in a noteworthy way and second it does not take
into account the so called inter-temporal substitution effect (Grandmont, 1985). The latter
just indicates that the expected future rate of inflation affects the current demand and can
either strengthen or abate the wealth effect. So the equilibrium convergence is not certain.
Both wealth and inter-temporal substitution effects however do not opt for the most natural
way of dealing with the problem, namely to take into account the response of the economic
agents to the variations of the exchange value of money, as it’s carried out with all the other
markets.

This can be done with the help of a very simple heuristic economic model, proposed by the
author of the present article.
We assume economy with external money M. Money comprises two parts. M, is the

Keynesian transaction demand for money, including money in motion. The second fraction
is M, or money performing the function of store of value in the long run. Economic agents

are motivated to store money by different reasons- precaution, speculation and so on.
Obviously we have:

1)  M=M+M,

1

The shares of the two fractions are not fixed and depend on the economic circumstances.

We presuppose the existence of monetary economy with Clower rule- “money buys goods
and goods buy money; but goods do not buy goods” (Clower, 1967), hence we exclude any
barter exchange. The interaction between monetary and real sector is described by the

equation of exchange, namely M* = FP¥ were ¥ is the income velocity of money, P is

the price level and Y is the real GDP. Further we define:

@) B, = VP =Y/M¥



Gancho Ganchev — Towards Holistic Theory of Money: Overcoming Twentieth Century ...

Were 13, is the exchange value of one unit of money. As follows from (2) the price of

money is a non-linear inverse function of the price level. The physical volume of output (or
the quantity of sales) in the numerator of (2) means that in order to keep the exchange value
of one unit of money constant under increasing production, either the quantity of money or

the velocity should expand. If by money we understand broad money and M = plM were
& is the multiplier and My is the monetary base, equation (2) obviously transforms into

P = Y/ pMgy. Therefore the exchange value of the monetary unit is a complex

measure that depends on the real and monetary sectors parameters and reflects the state of
the economy as whole.

In addition we take for granted that our economy is characterized by the usual features that
guarantee the existence of general competitive equilibrium. In particular this means that
consumers’ consumption sets are convex, closed, bounded and totally quasi ordered. The
assumptions about the aggregate production set are similar- the set is supposed to be closed
convex cone (Takayma, 1990). Under normalized price system and with the assumption
that all final production is consumed, we can prove that general equilibrium exists
(McKenzie, 1959). Our task is to investigate whether this economy with added Clower rule
and external money can still converge to such an equilibrium.

Reformulating Grandmont (1985) we assume that the system obeys Walras Law of the
following form:

3) %plz (g} + M, =M

Where g is the 7 vector of prices, including the price (exchange value) of money and & [p:]

is the 7 vector of different markets excess demands. From (1) and (3) it follows that
1
;plz(p}l = M., or the absolute value of the aggregate excess demand divided by two

equals the transaction demand for money. This follows from the assumption that the value
of the negative excess demand equals in absolute terms the value of the positive excess
demand and that both equal the transaction demand for money- obviously the transaction
demand for money is nothing but a negative excess demand for goods and services and the
negative excess demand equals the positive excess demand as a consequence of the Walras
Low. This means that a system with money intermediated exchange can never reach perfect
equilibrium with zero excess demand. We can write also M, = M_(@] = M_(p..) if

we ignore the effect of the relative prices.

The reductionist approach of the neoclassical school is based on the idea that we can derive
macroeconomic parameters of the economy directly from the maximizing behavior of
economic agents. This is not true in a monetary economy. We divide the maximizing
procedures into two interdependent facets. The first is income maximization and the second
is utility maximization. We assume that the first is related to the value of money and the
second depends on the relative prices. Since the greater the real income the greater the

11
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utility, we can assume that income maximization takes place simultaneously with relative
prices adjustment.

Further, every economic agent disposes with some money endowment. He can use his
monetary resources either for buying goods and services or alternatively for storing
monetary reserves. From the equation of exchange it follows that if the quantity of money
is fixed, the real income depends on price level and velocity. So the question is what is the
optimal reaction of economic agents to price level variations, taking into account the
expected impact of velocity?

In our economy the long term monetary balances can generate return if the price of money
is going up (declining price level). So if the price of money declines (in the case of

inflation), the economic agents are interested in decreasing money holdings M,,. This can
be done in our simplified economy only by exchanging money for goods and services. Such

a move creates additional demand. If we assume that the income of economic agents is
additive we can write:

4 ¥Y=ZR ¥ (Pnv)

Were y; is the income of the agent j and 111 is the number of agents. Note that there is no

full employment and capacities are underutilized. Our analysis is focused on the short run,
so we assume that the productive capacity remains constant. The economic agents consist
of consumers and firms. Both types of agents are maximizing real income (net value
added). The real income may be affected by changing the shares of Mg and M,, in agents’

monetary holdings. At the macroeconomic equilibrium point we have:
5) Gy oML = Oy oM

for all economic agents. The optimal shares of M, and M, depend on p,,, and ¥, so we

can assume that the optimal expected income as expressed by (4) depends on the price of
money and velocity. M, is affecting income directly via aggregate demand. M, influences

expected income flows accommodating random price shocks and allowing for speculative
financing.

The key problem is the economic impact of the increased (decreased) transaction demand
for money. First observe that transaction demand for money depends on the synchronicity
between purchases and sales of individual economic agents. Under perfect synchronicity
the transaction demand for money shrinks to the net sum of items in transition in the
balance sheets of the economic agents. The synchronization is clearly related to
macroeconomic velocity of money. Superior level of synchronization means higher
velocity. Synchronization involves costs, the so called bunching costs (see Clower and
Howitt, 1978). On macro level the relationship between bunching costs and real income can

be expressed by the term @& or the marginal product of the income velocity of money.

This product is positive in the case of capacities underutilization and zero under
macroeconomic equilibrium. So in macro equilibrium we have:
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(6) dyvidv=10

Now we are ready to discuss the role of the exchange value of money in the equilibrium
convergence. Let’s suppose that as a result of some external shock the price level increases
and the exchange value of the monetary unit declines. Since the price of money is a non
linear function of price level, even small changes of the latter trigger large variations of the
unit price of money. In the case of money, the usual assumptions about the utility functions
are not valid, so we should proceed directly to the effect of price decrease on the supply and
demand for money.

Falling unit price of money means that attractiveness of money as store of value declines.
Economic agents are interested in increasing of their holdings of storable goods with

escalating prices, what can be done only by rising the share of M, in M. This results in

increased supply of money (augmented aggregate demand) and further acceleration of
inflation. What follows is further positive impulse to aggregate effective supply and
demand for money. The outcome from the point of view of the equation (2) is amplified
excess demand and further divergence from equilibrium.

In terms of the equation of exchange we should observe both rise of the price level and
GDP in real terms. The real growth is explained by the fact that economic agents cannot
distinguish between relative price shifts and inflation (Lucas, 1973). The raise of the right
hand side of the equation of exchange provokes acceleration of money velocity, given the
fixed volume of money. The process will continue up to the point were &y /dw = @.

Alternatively we can assume, in accordance with Wicksell (1898), that there exists some
upper limit to the velocity of money, physically determined by the exchange conditions. In
both cases the process of inflationary overheating of the economy has its boundaries. At the
extreme point the real output should exceed the optimum neoclassical level since we do not
assume that all final production is consumed and allow for speculative accumulation of
inventories. The markets do not clear as a consequence of the greater than ever excess
demand. This upper point is not stable- any negative external event can provoke reverse
process.

We should emphasize that the economy attains some kind of macroeconomic equilibrium
characterized by the conditions (5) and (6). This macro equilibrium however is not a
general equilibrium in the neoclassical sense since it does not imply zero excess demand on
all markets.

In the case of negative shock, characterized by a decline of price level, we should observe
opposite sequence of events. First, increasing price of money encourages accumulation of
money holdings as store of value with positive return and reduces the volume of transaction
money. As a result the excess demand declines and the velocity of money decelerates.
Declining price level reduces aggregate supply and production. Since the quantity of money
in motion has some natural minimum, the process has certain limit. This lower point is also
neither optimal (output is depressed because of deflation) nor stable.

The behavior of our simple model is quite unusual compared to the conduct of its
neoclassical analogs. First of all, there is no general equilibrium convergence. The system

13
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is still self-regulating, but oscillates between inflationary overheating and deflationary
recession. The ultimate reason for this is the elimination of the fixed exchange value of
money, the core postulation of the neoclassical school.

Another interpretation involves the gross substitutability principle. It is well known that
gross substitutability between all exchanged goods is necessary and sufficient condition for
general equilibrium convergence (Arrow, K.J., Block, H. D., Hurwicz, L., 1959). In the

case of money this would imply 52‘1,5 aﬁm 2 I for all goods, were X; is the volume of

demand for the good i. This condition is clearly not satisfied in the case of the reaction of

the demand for normal goods to the changes of the price of money (an increase of the price
of money implies decrease of demand for all the other items and vice versa- the decline of
the price of money means rise of the demand on the rest of the markets, or to put it

differently &%,/ @@y, = ©). Money is not substitute to any product (we cannot replace the

consumption of any good with money), it’s rather a complement to all goods in exchange
and production (everything is obtained via money). So, decentralized money intermediated
equilibrium convergence is not possible.

Another attempt to avoid the problem of equilibrium convergence in a monetary economy
and to justify the presence of money under neoclassical setting is the transaction costs
approach. The basic idea is that money emerges spontaneously as an instrument to reduce
transaction costs (Nichans, 1969). While we can agree that money reduce frictions, we must
emphasize that transaction costs are complementary to the circulation of money and are
therefore incompatible with general equilibrium convergence.

3. Commodity Money Systems

The model discussed above is based on the assumption of fixed quantity of money and of
price level, not related to any particular commodity. Commodity money regimes and the
gold standard in particular are interesting, because they may be viewed as closed self-
regulating market systems in the sense of Karl Polanyi (1944). This follows from the fact
that market generated prices, including the price (exchange value) of gold, determine,
control and direct all economic activities. In the same time, in the case of commodity
money systems we have the possibility to choose a particular quantity of gold or other
goods as monetary unit. This creates the illusion that we can fix the exchange value of
money and thus the price level. Recently some economists argue that returning to gold
standard (White, 2008) or introducing some kind of pegging of the price of money to a
particular commodity index (Kaldor, 1964; Ussher, 2009) can fix the global monetary
system and bring price stability.

In fact commodity money regimes do not change our conclusions about the instability of
the exchange value of money. There are only two substantial differences in comparison
with the fiduciary money. The first is the impact of the money price variations on the
production of gold or other metals fulfilling the functions of money. The second is the
relatively weaker role of the central bank or government monetary and fiscal policies. Only
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the first particularity of the commodity money systems could theoretically stabilize the
exchange value of money.

We can expect that in periods of inflation the production of gold declines. In the same time
the non-monetary demand for gold should increase. However the existence of gold reserves
and convertible paper money substituting for gold in circulation, will postpone the gold
price adjustment. In the case of deflation the decline of the non-monetary demand for gold
and the expansion of supply will not lead to immediate price adjustment due to the same
constraints, related to the monetary functions of gold. So the very fact that gold fulfils the
functions of money will slow down the market adjustment of its price in the usual sense.
Prolonged periods of inflation and deflation should be expected. This predisposition for
persisting alternating declines and increases in prices is a basic characteristic of a
commodity standard (Cagan, 1984). At an earlier time the instability of the exchange value
of gold was discussed by Marshall (1886) and Jevons (1875), who supported the so called
“tabular standard”, a predecessor of the modern monetary targeting.

On fig. 1 the CPI based purchasing power since 1774 of the USD under different monetary
regimes is plotted.

Figure 1
Purchasing power of USD, 1774 =1

1.2

g AW
A

WA
AN

o} T T T T T T T T T T T T T T T T T T T T T T T T T T 1
<+ O O O O O 0O 0 O 0 o o O .o o 0O o0 .o o o0 o o O O~ ;g
~ U Uy O = 4 oM T W S N0 QO = N ST N W s w0009 Q
~ ™~ ™~ © ©0 00 00 ©0 0 00 00 0 W O o o G o o O o o O O O o O
L T B e B T T B B B B B B T R B B B I B B o B A S R Y]

Source: http://www.rpmex.com/value-of-the-dollar.html.

As we can see, the periods of commodity money based systems in US did not guarantee
stability of the US currency price level. From 1774 to the beginning of the forties of the 20"
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century, the prevailing dynamics of the purchasing power of the USD was the alternation of
inflation and deflation periods. The final abandonment of the gold standard by US in 1971
(in 1976 by IMF) led to steep depreciation of the American dollar, but the short-run price
stability increased after the replacement of commodity money self-regulation by central
bank monetary policy as the only anchor of the monetary system. This is particularly
distinctive for the so called Great Moderation era (1984-2007).

Theoretical simulations, based on dynamic stochastic general equilibrium model, including
gold sector (see Bordo, Dittmar and Gavin, 2007), generally confirm these observations.
Both inflation and price level targeting provide more short-run price stability than does the
gold standard. In addition, the long-run inflation uncertainty related to Taylor rule can be
largely removed by introducing an additional policy response to the deviation of the price
level from a prescribed path, conclude the authors. A weak point of the above paper is the
fixing of the price of money to unity, what contradicts both the explicit assumption of the
authors about the price level variability and the evidence from fig. 1.

4. Central Bank Fiat Money Case and Related | ssues

The general equilibrium convergence is not a genuine property of the decentralized money
intermediated economic systems. The simple aggregation of individual optimizing behavior
does not guarantee optimal outcome for the system as whole. Decentralized coordination
can bring about only self-regulation, but not optimization. The general equilibrium and the
optimal allocation of resources are external concepts (in the sense that no individual
economic agent is looking for general equilibrium or for socially optimal allocation),
desired features of the economic systems. For itself, this attribute requires intelligent
design, purposeful formation of institutions, securing particular economic outcomes. As far
as the regulating institutions are Pareto improving, they do not contradict decentralized
exchange objectives, but a decentralized competitive monetary equilibrium itself is a
counterfactual.

We can view the price stability as a kind of public good (both non-rival and non-
excludable), supplied by state institutions (central banks, governments). In a competitive
market economy everybody benefits from the price stability since the fixed value of money
is a necessary prerequisite for an equilibrium convergence and optimal allocation of
resources.

Let’s assume an economy with money issued by a central bank. Money enters the
liabilities’ side of the bank balance sheet and government bonds are incorporated in the
assets’ side. The central bank is managing the government debt and government bonds are
the only interest bearing financial instrument. Interests on government debt are paid via
general income tax on all economic agents and not only on those owning bonds. So unlike
Barro’s (1974) case where the bond holders are the same who pay all of the taxes that
would eventually be used to retire the debt, the government bonds are a source of private
sector wealth.
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In the case of inflation the central bank sells fraction of its bond portfolio at lower price
(guaranteeing higher return), thus withdrawing money from circulation. Under deflation the
central bank buys bonds and increases the money supply. Central bank profits are
transferred to central government budget and losses are covered either by additional taxes
or by extra debt issue. This type of reasoning is not new (see for example Gurley and Show,
1960), but here it is applied in general equilibrium context. Using similar technique the
central bank, in coordination with the government fiscal policy, can target inflation rate and
keep price stability.

The question remains however whether private banks issued inside money can also
guarantee price stability. The proponents of free banking assert that the creation of inside
money in terms banknotes and checkable deposits is automatically restricted to the needs of
the real economy. Central role in this self adjusting mechanism plays “the rule of excess
reserve” and the more general “principle of adverse clearings” (Selgin, 1988). The excess
reserve tenet assumes that a private bank can increase its lending (the new loan is created
via a new checkable deposit to the borrower) only if it disposes with excess reserves (in
terms of central bank or commodity money). In the same time the bank clients use the
borrowed money only to pay their suppliers and not to increase the demand for inside
money balances. Since the suppliers are in general served by other banks, then any new
loan generates clearing drain equal to the amount of the new credit. The principle of
adverse clearing simply generalizes the excess reserve rule to private bank note issue. It is
assumed that this mechanism keeps the private banks money creation in line with real
sector requirements and warrants monetary equilibrium.

In practice however we can doubt that this type of self adjustment can really take place.
First of all, the borrowers need additional money not only to pay for purchases, but also to
increase inside money balances in line with the increased activities. Secondly, if the excess
reserves of a particular bank are exhausted as a result of supplying additional lending, the
excess reserves do not disappear, but are merely transferred to other banks, so the process
of increased lending will continue. In addition, if the banking system with clearing
mechanism consists not only of small banks, but of universal banks with developed and
diversified branch structure, the clearing drain will not be equal to the new lending, but will
be substantially less. If we take into account also that that free banking in its pure form
should rely on commodity money as reserve asset, then it is clear that free banking cannot
guarantee the stability of the price level and we should expect alternating inflation-deflation
periods.

There is another flaw of the free banking system. It is related to the reaction of the money
supply to the changes in the frequency of clearing payments (Selgin, 1988). When, for
example, the frequency declines, then, ceteris paribus (with the same volume of payments),
the demand for inside money increases. The supply however declines, because it is
positively correlated with the frequency. This may happen in the case of reduced
synchronization of payments in the real economy due to increased bunching costs. The
problem may be resolved only by using the central bank lender of last resort function to
support interbank clearing mechanism as a part of the more general policy of securing
money market equilibrium.
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In broader terms we should take into account not only the banking system, but also the
financial markets as whole. The fundamental problem here is whether financial markets
react to the price changes in the same way as the other market do, or we can observe a
violation of gross substitutability as in the case of money market. The existence of financial
markets bubbles indicates a serious problem in this respect. As Shiller (2000) admits, the so
called “feedback loops” play important role in the propagation of bubbles. Essentially these
loops are based on the observation that asset price increase lead to greater investor
enthusiasm and subsequently to higher demand and further price escalation. Such a
behavior clearly violates gross substitutability conditions and is incompatible with general
equilibrium convergence.

The final conclusion is that complex economies that combine real sector, bank
intermediation and financial markets, require central bank and fiscal policy based
regulation even to higher extent than economies without financial intermediation. In
particular, the central bank policy response to economy’s deviation from equilibrium path
should combine stabilization and macroprudential measures. On the other hand monetary
policy must be coordinated with fiscal and structural policies and take into account tensions
between inflation targeting and the competing objectives (Eichengreen et all, 2011).

5. Internal and External Exchange Value of Money, Globalization

The global economy is extremely complex, so the functions of money are fulfilled locally
and individual national currencies are necessarily exchanged against each other. This
implies the existence of two different exchange values of money — internal (in terms of
inverse of the price level) and external (against the other currencies).

In our formulation the money market is nothing, but a balance between aggregate supply
(demand for money) and aggregate demand (supply of money) with augmented inclusion of
financial markets (investors supply and issuers demand money). In open economy the
supply and demand for money is divided in two fractions- demand and supply of domestic
money and demand and supply of foreign money in exchange for domestic money (foreign
currency demand comes from importers and capital outflow and supply depends on exports
and foreign investors). The situation can be changed if the national currency is used as
international reserve asset. Anyway we have two different markets with two different
prices. The domestic price of money is nothing but the price of money in terms of goods
exchanged in the respective economy while the external price of money is simply the
number of domestic currency units per one unit of foreign currency (price quotation). Since
the internal price of foreign currency is determined by the respective price level, the
exchange rate is finally reflecting some kind of relationship between two price levels.

Under gold standard we observe the paradoxical situation of fixed external exchange value
and variable internal price level. The external adjustment is carried out via kind of price-
specie-flow mechanism. In the case of floating exchange rate regimes, the situation is
reversed. In fact, floating exchange rates can only exist with central bank monetary policy
fulfilling the role of single nominal anchor. As a result, the inflationary targeting guarantees
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the stability of the internal price level, but the exchange rate fluctuates to ensure external
equilibrium.

The question remains though what is the relationship between the external and internal
exchange value of money from the point of view of the neoclassical theory. The purchasing
power parity hypothesis is an attempt to measure up these two different manifestations of
the exchange value of money and to validate the low of the one price. In most cases
however the econometric tests tend to reject the strong form (nominal exchange rates and
aggregate price ratios move one to one) of PPP (Carlsson, Lyhagen and Osterholm, 2007).

The external and internal exchange values of money interfere in the process of determining
external and internal equilibrium of individual national economies. Here the central role is
played by the so called real exchange rate. According to traditional neoclassical trade
theory, developed predominantly in the period of gold standard and fixed exchange rates,
the real exchange rate is determined by the bilateral relative prices of traded to non-traded
goods (see Cassel, 1918 and Pigou, 1923). This theoretical approach, like PPP, is also
based on the neoclassical low of the one price- since the prices of traded goods should be
equal on all markets then the only variable that can guarantee external equilibrium is the
bilateral comparative price of traded to non traded goods. This is obvious from the equation
of the Real Exchange Rate (RER):

d ':%Tx:}i
_ F_ e B T N
@) RER == i * EFN} = RER* ® RER

Where e is the nominal exchange rate in terms of domestic monetary units per unit of

foreign currency, PT is the domestic traded goods price, PT* is the foreign traded goods

price, P¥ is domestic non-traded goods price, PE i foreign country non-traded goods

price, { is non-tradable weight, RERT is tradable goods bilateral real exchange rate and

RER™ is the non-tradable goods real exchange rate (see for example Betts and Kehoe,
2008).

However, the empirical studies show that both tradable and non-tradable real exchange rate
affect RER movements (see Engel, 1995 and Betts and Kehoe, 2008). This implies that the
low of the one price is violated. According to the New Open Economy Macroeconomics
this can be explained by the segmentation of the traded goods markets and by the existence
of price rigidities. In such a case the movements of the nominal exchange rate can cause
persistent fluctuations in the relative common currency price of traded goods (Betts and
Devereux, 2000).

The central neoclassical-monetarist theory, concerning balance of payments equilibrium
and exchange rate formation, is the so called Monetary Approach to the Balance of
Payments. The crucial point of this way of thinking is that the balance of payments (BOP)
is monetary phenomenon, what is true by definition and that in addition, the BOP is self-
adjusting both under fixed and flexible exchange rates (Kemp, 1975; Johnson, 1977). As in
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the case of domestic neoclassical monetary equilibrium, the BOP behavior is assumed to be
predominantly stock adjustment driven.

We can agree that under gold standard the price-specie-flow mechanism represents a kind
of external self-adjustment as a part of inflation-deflation cycles. The case of floating
exchange rates is however more complicated. First of all, the flexible rates are a logical
consequence of the replacement of gold standard by managed fiat money systems. Internal
money, free banking type of monetary systems, not related to gold as reserve asset, are
prone to instability and credit bubbles, as already mentioned. Such systems do not posses
any basis not only for equilibrium convergence but even for self-adjustment. Conversely,
under prevailing central banks regulated monetary systems, the exchange rates are finally
determined by monetary and fiscal policies. This also precludes automatic self-adjustment-
as we can see from the equation (7) that the RER, the nominal exchange rate and the price
levels of domestic and foreign country are interrelated, so under inflation targeting the
nominal exchange rate is not independent of monetary policy. The only exceptions are the
currency board rule type monetary systems, based on a modified price-specie-flow
mechanism (see for example Chobanov and Nenovsky, 2004), but these regimes are not
autonomous in the sense that they require pegging of the exchange rate to another currency
subject to central bank monetary policy.

The floating exchange rate regimes allow for a completely different interpretation of the
pretended neo-liberal financial liberalization and deregulation driven global economic
growth after the Big Bang (1986). First of all, according to Mundell-Fleming theorem, the
combination of autonomous monetary policy and free movement of capital is possible only
under flexible exchange rates. Under gold standard, including Bretton-Woods monetary
system, both capital controls and limited scope of monetary policy coexisted. The final
abandonment of gold standard in 1976 had two direct and one circumlocutory consequence.
The first was obvious- introduction of managed fiat money systems and flexible exchange
rate regimes. The second consequence was the financial liberalization and deregulation.

The core of financial deregulation was the abolition of different forms of capital controls
what allowed for free international movement of capital- under the system of flexible
exchange rates it became possible to attain external equilibrium without artificial
administrative constraints. Paradoxically enough it was just the increased macroeconomic
regulation that improved the global market forces efficiency. So the driving force of the
process of globalization is not the financial liberalization per se, as usually taken for
granted, but the preceding globalization of macroeconomic regulation.

The globalization of macroeconomic regulation has its particularities. It is not performed
via some kind of common monetary and fiscal policy, but by means of implicit or explicit
international policy coordination. The basic results of international monetary policy
coordination literature tell us that if every country follows its own policy aiming output and
price stability, then under floating exchange rate and free capital movement, the global
economy will operate near an internationally cooperative equilibrium (Taylor, 2013).

These conclusions however ignore the fact that some national currencies perform the
function of international reserve asset. In such a case the monetary policy in the reserve
country has strong impact on its partners (Kemp, 1975). Nevertheless explicit international
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monetary policy coordination can still be avoided if we take into account the so called
redundancy problem. It reduces to the obvious fact that if one country leaves its external
position to be a result of the policies of rest of the world, we can attain international
equilibrium much easier. In practice such country can only be a reserve currency one. In
this case the losses from the highly probable negative current account drift can be
compensated by the privilege of financing foreign deficits via issuing national currency and
government bonds. Since the World War II such a country was the USA. This situation was
mutually acceptable for both USA and its main trade partners.

Yet, the subsequent development of twin deficit in USA increased substantially the share of
foreign financing of the American public debt and the overall dependence of the US
economy on external funding. Under the new circumstances after the global financial crisis
of 2007-2008, the USA can no more accept an external balance resulting from the
macroeconomic policies of its partners. The consequences are three- first, the USA need
some policy targeting oriented towards external balance, second this implies increased
international coordination and third, the first two aspects involve reserve currencies’
structure reshuffling and danger of currency wars.

6. Conclusions

The main conclusion from this brief critical overview of the main results of the ne
neoclassical approach to the decentralized exchange in a monetary economy is that such
economic systems do not posses equilibrium convergence feature. Under gold standard
elements of self regulation in terms of alternation of inflation and deflation periods maybe
observed, but not steady equilibrium convergence. This conclusion concerns both internal
and external equilibrium. In particular, the flexible exchange rate regimes also exclude
automatic equilibrium convergence. Equilibrium convergence and optimal allocation of
resources are elements of collective intelligence, introduced in the economic system via
monetary and fiscal policy. Macroeconomic policies do not necessarily distort market
exchange, but, on the contrary, they are a necessary precondition for attaining equilibrium.
This naturally does not preclude the fact that inappropriate policies may be harmful.

In addition, we can make a case of replacing the main neoclassical concept of neutrality of
money by the Money Uncertainty Principle (MUP). This uncertainty, similar to quantum
mechanics uncertainty principle, cannot be circumvented. The substance of this assumption
is that money is used to make the exchanged goods commensurate, as Aristotle once
admitted. The result of the process of quantifying exchange values are the prices of
respective goods in monetary terms. However, as already stated, the unit of measurement
(the exchange value of money or the inverse of the index of all prices) is defined after the
assessment. This fundamental dichotomy between the unit own exchange value and the
results of evaluation is inbuilt for all types of decentralized money intermediated exchange.

Under self-regulating commodity money regimes this dichotomy leads to inflation-
deflation cycles. There is no way of eliminating money uncertainty on a purely
decentralized basis. Only via implementation of some kind of monetary targeting (in terms
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of inflation or price level), based on purposeful monetary and fiscal policies, one can
reduce the uncertainty to acceptable levels. The substitution of neutrality for uncertainty
implies that the process of price formation, including the stabilization of the exchange value
of money, has an impact on the real economy.

Another aspect of this fundamental uncertainty inherent to monetary economies is the
Keynesian liquidity preference theory. For Keynes (1936) the primary problem economic
agents face is the dilemma whether or not to “convert deferred command over specific
goods into immediate command over goods in general”. This is clearly related to the MUP.
This Keynesian problem is nothing, but a particular formulation of the maximum entropy
principle. The latter reflects behavior “maximally noncommittal with regard to missing
information” (Jaynes, 1957) and represents a rational response to situations with unknown
probabilities.

Accumulation of liquidity implies exactly no commitment to missing information and takes
the form of “command over goods in general”. Money allows individuals to take advantage
of viable events with indefinite likelihood- if the probabilities are known specific
investments in storable goods or individualized financial instruments are preferable to
liquidity accumulation. Note that here we relate liquidity not to risk, as usual (see for
example Tobin, 1958), but to uncertainty. All Keynesian motives of holding money
(transactional, precautionary, speculative and finance) indicate such faltering states. Thus
financial portfolios of all economic agents should necessarily include liquidity. Specific
uncertain circumstances given (liquidity trap), all financial resources should be in monetary
form. Ultimately, money may be defined as the most liquid financial asset allowing for
flexible decentralized exchange intermediation under uncertainty.

The traditional neoclassical conclusion that decentralized monetary economies converge to
equilibrium and guarantee optimal allocation of resources is not only at odds with facts, but
also theoretically puzzled.
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This paper presents results of the breakthrough study that applies the methodology
developed by Corrado, Hulten and Sichel in 2006 to measure investment in intangible
assets in Bulgaria and the factors involved in their contributions at the level of the
economy.

The study encompasses the transition and EU pre-accession period 1995-2006 and
makes use of micro-level data aggregated to sector level, taking account imports and
exports. We consider the following types of investment in intangible assets: computer
software and computerized databases, innovative property, scientific R&D, copyright
and license costs, new architectural and engineering design, brand equity and
economic competences, market research and advertising as brand building, firm-
specific human capital and organizational structure.

According to this nomenclature, we compute the share of these intangible assets in the
GDP and make estimates of the potential adjustment of the GDP if these investments
were to be taken into account. The study unfolds on the background of the profound
changes taking place in the Bulgarian economy over the 1990s, including a critical
mass of privatisation, fragmentation of industries, financial shocks and a massive
entry of new firms and foreign investment.

JEL: 03; 052; P2

1. State of the art

Most experts agree that innovations based on new technology are one of the most important
generators of economic growth. Investment in intangible assets, such as new technology
and knowledge is, therefore, believed to be crucial for economic development. However,
whilst these new products were apparent in the market, their effect on the macroeconomic
productivity growth was slow to materialize. This was named the Solow paradox after
Nobel Laureate Robert Solow’s famous remark that “you can see the computer age
everywhere but in the productivity statistics” (Solow, 1987).
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The traditional definition of intangible assets is presented best in the International
Accounting Standards (IAS) and is explained as: “Intangible asset: an identifiable non-
monetary asset without physical substance. An asset is a resource that is controlled by the
entity as a result of past events and from which future economic benefits (inflows of cash or
other assets) are expected.” (IAS, 2014). Thus, the intangible assets created with
enterprises’ own means, such as goodwill, trademarks, publishing titles, customers’
expenses incurred in connection with the establishment of business or commissioning,
training costs, advertising and promotion and other similar costs, cannot be considered as
an asset. Based on the traditional methodology these costs are reported not as an investment
in intangible assets, but as ordinary operating expenses, such as costs for electricity, water,
materials, supplies, labor and the like.

With the globalization of the economic activity, the value chain has been ruptured between
the many companies that can be localized not only in different countries, but even on
different continents. Therefore, nowadays companies and countries do not specialize in the
production of final products, but concentrate on the development of comparative
competitive advantages at various stages of the value chain. These processes begin to
develop in the late 80s and early 90s of the last century and are considered by some
researchers as the third stage of the post-industrial revolution, referred to as a trade in tasks
(Grossman, Rossi-Hansberg, 2006).

In this way leading companies separate from the organization and direct management of the
direct production process and focus on additional activities of value chain such as
innovation, marketing, logistics and distribution, design etc. This is how the products and
services created directly by them have properties of intangible assets. Another effect of the
globalization is the relocation of the direct production activities in places with cheap labor
force, leading to a significant discrepancy between the value added, created in the
supplementary and main production activities of value chain.

This trend can be observed in the data in figure 1. In knowledge based economies biggest
part of company’s investments are in intangible assets. In some countries (such as US, UK,
Sweden) investment in intangible assets matches or exceeds investment in traditional
capital such as machinery, equipment and buildings. Intensified global competition, ICTs,
new business models, and the growing importance of the services sector have all amplified
the importance of intangible assets to firms, industries and national economies. At the other
extreme are emerging economies like Slovakia, Czech Republic, along with Italy, Australia,
Spain, as well as other economies that are not so much impacted by the relocation of
production and have a significant share on the industrial sector. Approximately equal
distribution of investments in the two types of assets can be noticed in France, Germany
and Denmark (see figure 1).

In the same time, a lot of studies reveal that intangible investment is not properly measured
because they are not capitalized in companies’ accounting documents. Lack of reliable
statistics on intangibles assets may incorrectly or incompletely inform policy making.
While the economic and policy communities agree on the key role played by intangibles in
the knowledge economy, the rational, design and evaluation of any policy targeted to
support investment in intangibles requires a solid measurement of them.
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Figure 1
Investments in tangible and intangible assets, per cent of GDP

Investment in tangible and intangible assets as a share of GDP (2006)
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Research community tackles this problem by developing new methods for measuring
intangible assets. Following Sichel (2008) the most recent approaches to measuring them in
the economic literature can be classified into three groups:

» Financial market valuation
* Alternatives performance measures
* Direct expenditure data.

The first group is based on the assumption that the presence of large amounts of unrecorded
intangible assets is where there is a serious difference between the market capitalization of
the company and its carrying value. Several authors (Brynjolfsson and Yang, 1999;
Brynjolfsson, Hitt and Yang, 2000 and 2002) found statistical correlation between
investment in computer technology and the increase of the market capitalization of the
company. Their calculations show that each USD dollar invested in such technologies leads
to an increase in the market capitalization of companies by between 5 and 10 dollars.
Problems with this method arise from the market valuation of the company, which is
influenced by the attitudes and preferences of investors. They always have a limited idea of
the value of the company and in particular of its intangible assets. For these reasons, the use
of estimates of financial markets can be used for initial indication of the possibility that the
intangible assets of a company are undervalued in the balance sheets.

The second group of methods for evaluation of intangible assets uses alternative indicators
of company performance, such as expected profit, sales revenue etc. It is accepted that the
intangible capital is manifested through the specific way in which firms combine different
factors of production. It is believed that the intangible capital is measured as the difference
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between the market value of the factors of production and corporate value of these factors.
Under the corporate value of the factor is understood the value they have in the production
process of the company itself. The difference between the two values is due to the
adjustment costs of the company that it wants to maintain in order to use the various factors
of production. This method is used by Cummins (2005), and through it, he realized he
could not find substantial intangible assets at the cost for R&D or advertising, as opposed to
organizational capital created through ICT. Other authors (McGrattan and Prescott, 2005)
by applying a similar methodology found that the value of intangible capital is within the
range from 31 to 76% of GDP in the USA economy (using a broad definition of intangible
assets).

The third method was originally developed in the studies of Nakamura (1999, 2001),
perfected by him in 2003, 2008 and 2010 and is considered to be the most promising. The
foundation of this method is the understanding that besides the intangible assets reflected in
the accounting, there are those that are created by the company itself, but not recorded in
any way. Nakamura defines the gross investment in intangible assets as the sum of costs for
RTD, software, advertising and marketing studies, together with the salaries of managers
and creative staff of companies in the US. He finds that the investment in intangible assets
in the US economy in 2000 will amount to about $1 trillion, which is equivalent to the
made investment in tangible assets. His studies were further developed and enriched by
Corrado C.A., Hulten C.R., and D.E. Sichel (henceforth CHS) in two fundamental
publications from 2005 and 2006. Following the new methodology for measuring
intangibles CHS estimated that investment in intangibles averaged $ 1.1 trillion between
1998 and 2000 (1.2 times the tangible capital investment) or 12% of the GDP in USA.

The Corrado, Hulten and Sichel methodology has been applied in a number of other
country studies. Marrano and Haskel (MH) (2006) show that the private investment in
intangible assets in the UK economy is 11% of the GDP in 2004. Other researchers (Jalava,
Aulin-Ahmavaara and Alenen, 2007) calculated that this indicator is at the level of 9.1% of
the GDP in the Finnish economy in 2005. Similar studies were made for the economy of
Japan (Fukao, Hamagata, Miyagawa and Tonogi, 2007; Kyoji et al., (2007), Sweden
(Edquist, 2009 and 2011), Germany and France (Manole, Van Ark, Hao, 2008), Italy, The
Netherlands (Van Rooijen-Horsten, Van den Bergen, and Tanriseven, 2008) and Spain
(Oliveras and Castillo, 2008). All studies show a significant underreporting of intangible
assets in the application of conventional methodology. In 2008, through 7FP, the European
Commission decided to finance two large research teams to develop this methodology and
establish intangible assets in the EU member states - Competitiveness, Innovation and
Intangible Investment in Europe (COINVEST) and Intangible Capital and Innovations:
Drivers of Growth and Location in EU (INNODRIVE). The figures in the studies are
results received within the project COINVEST.

According to the CHS methodology, the intangible assets can be classified in three main
groups. These three groups are:

e Assets in computerized information;

e Assets in innovative property;
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e Assets in economic competencies.

Computerized information is the investment of firms into computer software and computer
databases. While the contribution of computerization to labor productivity is widely
discussed in the literature, the specific importance of continuous development of software
enhancing smooth operation of the business activities is often attributed to mere operational
expenses rather than to the activities maximizing the future stream of incomes. Similarly,
the storage of information into databases for the purposes of future, rather than just current
use, is often neglected as a factor for higher future productivity and profitability.

The innovative property of a company, according to CHS, includes scientific and
engineering R&D captured by license or patent, mineral exploration, particularly R&D in
the mining industries, copyright and license costs in the "creative industries" such as radio,
TV, electronic publishing, audio and video-media, product development in the financial
services industries, new architectural and engineering design, R&D in social sciences and
humanities. All these items usually remain beyond casual observations and, short of
licenses and patents, are not included in the intangible assets reported in the operational
accounts of the companies.

The objective of this study is to measure investment in intangibles made in the Bulgarian
economy in 1995-2006 by applying the methodology developed by CHS. This period
covers the most important and turbulence stages in the Bulgarian transition as well as the
preparation of the country for accession to the EU. The uniqueness of this period raised a
question whether and how CSH methodology could be apply in such conditions.

2. Organisation of the study, sources of information and classifications

Methodological notes

The study encompasses the Bulgarian economy in the period 1995-2006, and makes use of
micro-level data aggregated to sector level, taking account of imports and exports. We
consider the following types of investment into intangibles to be relevant to Bulgarian
economy: computer software and computerized databases, innovative property, scientific
R&D, copyright and license costs, new architectural and engineering design, brand equity
and economic competences, market research and advertising as brand building, firm-
specific human capital and organizational structure. We exclude the item of mineral
exploration — mentioned in the CHS paper — as this sector did not play an important role for
the Bulgarian economy in that period.

According to this nomenclature, we compute the share of these intangible assets in the GDP
and make estimates of the potential adjustment of the GDP if these investments were to be
taken into account. Policies contributing to the build-up of these assets are also considered.
The study unfolds on the background of the profound changes taking place in the Bulgarian
economy over the 1990s, including a critical mass of privatisation, fragmentation of
industries, financial shocks and a massive entry of new firms and foreign investment.
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Then we proceed to the valorization of each individual item of intangibles. We explain the
methodology and sources used, and compute total value of intangibles and their shares in
GDP. Mainly business statistics data and the national accounts are used to capitalize
spending on each item. For some items, e.g., vocational training and employment, we use
the results of specific surveys conducted by the National Statistics Institute (NSI). If
necessary, we also make adjustments for exports and imports.

The computations reported in the paper are based on various sources drawn from officially
published statistics, as well as special surveys conducted by the NSI and other institutions.
There have been two major changes of the main industry classification over the period. In
2005 the EU NACE 3.1 was introduced to secure full compliance to EUROSTAT
standards. Later, we briefly report the micro-work to make transitions between
classifications consistent.

Data sources

The Business Statistics data of the National Statistics Institute is the major source of
information about intangible assets in Bulgaria. It comprises data gathered from the
detailed accounts of firms — balance sheets, profit and loss accounts, and about 15 detailed
account supplements.

By law, all firms with legal status other than one-man companies with single-entry
bookkeeping submit to the NSI their annual balance sheets and profit & loss accounts,
including all supplements mentioned above®. Thus this source encompasses as a minimum
the entire population of firms that use double-sided accountancy and is the closest
approximation of the population of firms in the national economy for which full data is
collected.

We use Business Statistics data to compute gross output, total number of employees, and
gross remuneration for the national economy, and in the respective four-digit industries (see
Table 1) corresponding to such intangible assets as computerized information and
databases, R&D, architectural and engineering design, advertising, market research and
new organizational structure.

The National Statistics Institute publishes annual National Accounts by taxonomy roughly
equivalent to a two-digit NACE classification. Data on labour expenditures aggregated in
the National Accounts is used in the computation of capitalized expenses of the firms for
vocational training. Data on gross output and value added is used to compute intermediate
consumption, needed to estimate the capitalized expenses for new products in finance.

* One-man companies with single-entry bookkeeping are required to report only the profit & loss
account and only selected items from their balance sheet. However, many of the sole traders —
particularly in the years after the financial crisis of 1997, and the subsequent withdrawal of the state
from economic activity, have presented the entire balance sheet, and are therefore included in the
respective annual datasets. A possible reason for this is the fact that full data disclosure facilitates
better access to bank credit.
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The Structure of Earnings Survey is part of the larger Enterprise Survey on the Number of
Employed Persons, Wages, and Other Labour Costs, conducted every 4 years to capture
more details on employment policies of the firms compared to what they report for the
Business Statistics section of the NSI. Two surveys have been carried out in 2002 and
2006. We use these surveys for approximating the capitalized own-account expenses on
organizational structure below.

Table 1
NACE industries producing intangible assets
NACE codes Industries
7220 Software consultancy and supply
7240 Database activities
7310 R&D in naturals sciences and engineering
7320 R&D in social sciences and humanities
7420 Architectural and engineering activities and related technical consultancy
7440 Advertising
7413 Market research and public opinion polling
7414 Business and management consultancy and activities

Source: Prepared by the authors.

The Survey on Continuing Vocational Training in Enterprises, conducted by the NSI in
2004 and 2006 (NSI, 2005 and 2007) is the source for estimating the firm-specific human
capital. The survey covers representative samples of approx. 4,000 firms from the
populations of firms over 100 employees in the respective years.

Classifications and manipulations

We need to clarify the use of classifications because the time series of any economic data in
Bulgaria for the period 1995-2006 are far from unambiguous. Various classifications have
been published for short periods which we had to merge. In fact, not a single time series for
the entire period has been published by the NSI, and the merging has absorbed detailed
work at industry and even company level. This concerns primarily the deflators affected
differently by the two structural breaks of 1991 and 1997. In the computations that follow
we try to avoid deflators as much as possible by relating figures on intangibles to
contemporaneous GDP at current prices. We cannot ignore, however, the changes that have
occurred in the various classifications.

Most important of all is the industry classification. Four different classifications have been
used over the period: Classification of the Industries of the National Economy KONS
(1972), National Classification of Economic Activities (NCEA) (1994), NACE (2001) and
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NACE (2003)°. Of those, the transition between KONS and NCEA has been the most
difficult, requiring company-level computations and aggregations.

At a macroeconomic level, this information is credible precisely at the level of economic
development of Bulgaria in the period covered in this study. The gradual introduction of the
market, and turbulence of the economy as described in the beginning of the paper, lends
credibility to a presumption that for all “intangible assets” industries bar computer
software, databases, patents and licenses® we can consider Bulgaria a “closed” economy,
with only negligible amounts of imports and exports.

In a “closed” economy, the output of the NACE industries presented in Table 1, if sold on
the domestic market only, would constitute the total expenditure of all other firms for the
services offered by these industries.

As mentioned above, for all industries except 7220 (Software consultancy and supply), and
7240 (Database activities) we assume Bulgaria to be a “closed” economy in the period
1995-2006. For the three IT industries we adjust the data with the available data for export
and import.

3. Intangible assets by types

Computerized information

Computer software

To compute the capitalized expenditures of all Bulgarian firms for software, we take as a
base the sum total of all sales revenues of NACE industry 7220 “Software consultancy and
supply”: the revenues of the software industry are expenditures of all other industries. This
figure has to be augmented by the imports, and reduced by the export of the software
industry. Estimates of import and export of software and databases published by the
magazine “Computerworld Bulgaria” for the period after year 2000 demonstrate that they
almost balance out. In addition, we account for in-house production of software (and
databases), using the method suggested by Morano and Haskel (2006). For our purposes,
from the National Classification of Professions and Occupations, we take the number of
employees corresponding to the classifications such as computing services department
managers, computer system designers and analysts, and computer programmers. In the
calculations, we also use data on average wages in the NACE industry 7220.

Figure 2 reports the share of computer software in GDP after the adjustments made to
account for exports and imports.

3 KONS is the Bulgarian acronym for this classification. The English abbreviations of the NCEA and
NACE classifications have acquired some legitimacy, as in the mid-1990s, when NCEA was
conceived, the country was already on the path to EU membership.

8 As described below, in the computation of patents and license costs we use data from firms’ balance
sheets, which already accounts for export and import.
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Notably, until 2003-2004 the export and import of software is relatively low compared to
the size of the industry output; it varies between 10% and 30% in different years. Beginning
from 2004 however, and particularly in 2006 and 2007, the export of software gradually
increases. Much of the total inward investment — as high as 25% of GDP in 2007 — lands in
the services sector of the economy, a sizeable fraction of which includes subcontracted
software development for USA companies like Microsoft, IBM and HP.” As an example, in
2006 the export of the Microsoft affiliate in Bulgaria almost equals the sales (import) of
Microsoft on the Bulgarian market. These exports have to be deducted from the industry
output, which leaves the fraction of computer software in GDP relatively low, at 1.3% of
GDP in 2005 and 2006.

Figure 2
Computerized Information, per cent of GDP
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Figure 2 also presents the investment into software in the period of monetary stability 1998-
2006, when the Bulgarian currency was pegged to the Deutsche Mark and subsequently to
the euro. The absolute numbers illustrate the 13-times increase of this item from 50 million
BGN in 1998 to 644 million BGN in 2006, while the GDP has grown only 2.2 times over
the period — from 22.4 to 49.4 billion BGN. There is a one-off spike of software investment
in 2000, a possible explanation for which might be a governmental hike on illegal
distribution of software.

Computerized databases

Similar to software, here we take as capitalized expenditures of the economy for
computerized databases the output of the NACE industry 7240 “Database activities” *.

7 Postal survey of the top 30 firms in the IT industry indicate that the share of export has increased in
2007 and 2008.

8 We assume that NACE industry 7230 “Data processing” does not contribute to intangible
investment.
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Figure 2 presents the results of the computations. No revenues are reported by any
company prior to 1995 and, as we can observe in the figure, the numbers reported up to
1999 are miniscule.

The extremely high growth rate of this class of intangibles after 2000 merits attention: it
grows almost six-fold between 2001 and 2006 as a share of GDP, while the GDP itself
grows almost twice in the same period (see Figure 2). One explanation could be the rapidly
expanding banking sector after 2000 — a huge consumer of computerized database software
— which started virtually from zero rather late in Bulgaria, around the turn of the
millennium. Another is the rapid increase of internet coverage and density in the last 6-7
years, as well as the advances of e-commerce, ever more demanding for firms to invest in
computerized databases. Furthermore, there are concerns that some activities may have
remained unrecorded, as in the age of internet many programmers work extra hours from
home.

Innovative Property

Scientific research & development

The ultimate source of scientific R&D is the National Accounts for the respective years.
The original sources are the business accounts of NACE industries 7310 “R&D in natural
sciences and engineering” and 7320 “R&D in social sciences and humanities”, which
include mainly the capitalized expenses of research institutes within such national
institutions as the Bulgarian Academy of Sciences, the Academy of Agricultural Sciences,
independent research institutes, etc. They exclude, however, research expenditures of
universities (classified under “Education”) and estimates for unreported research expenses
of the businesses.”

The data, as presented in the National Accounts, coincides with that available in Eurostat, '’
and is presented in Figure 3.

These expenses are stable around 0.5% of GDP over the years, and grow only in accord
with the growth of GDP. This gives little evidence of changing research intensity of the
national economy.

Again, we assume that all research output is consumed within the country, which will
become a potential concern in future years with the increasing internationalisation of
science.

? This is due to the distinction between research and teaching in the former Soviet block, a legacy that
still survives in most countries, including Bulgaria. In this system, universities were predominantly
places for teaching in higher education, whereas research was concentrated in separate research
institutes affiliated with the academies of sciences. Gradually, nowadays universities also grow in
research.

1 The source of the data available in Eurostat is the NSI of Bulgaria.
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Figure 3
Innovative Property, per cent of GDP
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Copyright and license costs

The copyright and license costs are reported in the firms’ accounts, section “Long-term
intangible assets”, and can be aggregated for each year across the industry. To estimate the
capitalized expenses in this item, we take the difference between two consecutive years,
assuming 20% depreciation. The results are presented in Figure 3.

These estimates are within range of other selective research, e.g., Chalakov, Borisova,
Keskinova et al, (Chalakov, Borisova, Keskinova et al 2004) in aspects of copyright and
patents.

New product development in the financial industry

Following Manole, van Ark, and Xiaohui (2008), we assume that new product development
is 20% of the intermediate consumption of the financial industry. Intermediate consumption
is computed as the difference between gross output and value added in the industry, as
reported in the National Accounts.

The results are also presented in Figure 3. They support the hypotheses that the expansion
of the financial industry after 2000 has been a big consumer of computerized databases as
well. The years prior to the financial crisis in 1996-1997 show high relative share but of
financial services, correspondingly of research by the method used. This may be inflated by
the growing financial bubble and depreciation of the national currency. In the years of fixed
exchange rate after 1998, we observe an increase of these expenses from a very low level to
about 0.55% of GDP in the end of the period, and a stable and high share of new products
in finance in the last three years of the series.
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New architectural and engineering design

To capitalize expenses in the area of new architectural and engineering design, we
aggregate the revenues of NACE industry 7420 “Architectural and engineering activities
and related technical consultancy”, and exclude 50% of the totals.

It is very unlikely that exports and imports may have any influence in this industry, and its
output is assumed to correspond to the respective inputs of the rest of the economy. Results
of this growing item of intangibles are reported in Figure 3.

Economic competences

Brand equity, advertisement

NACE industry 7440 “Advertising”, aggregated from the Business Statistics data of the
NSI gives the most complete record of total industry revenue. Records of firms in the
industry, even though negligible, are available from 1995. The number of firms in the
industry, and the volumes of their revenues consistently increase with the gradual
introduction of the market through privatization, competition, and economic liberalization.
This is particularly obvious in the years after the financial crisis, when the critical mass of
the economy is already private and the number of firms has grown to ensure sufficient
competition.

To capture only the elements of intangibles within advertising, we follow Corrado, Hulten
and Sichel (2006) and Marrano and Haskel (2008), and only take 50% of the total
advertising revenues. Presumably, thus we capitalize only the brand-building fraction of all
advertising expenses and leave aside the classified ads published in the media. The results
are presented in Figure 4.
Figure 4
Economic Competences, per cent of GDP
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Notably, in the crisis years of 1997 and 1998 firms have spent very little on advertising.
Occasional data gathered by the Advertising Association looks rather incomplete — its
volume is about 30% lower, compared to the above industry aggregation. We can also
safely assume that this is a “closed” domestic industry, without much interference of
exports and imports of commercial advertising.

Brand equity, market research

The capitalized expenses on market research consist of services purchased from companies
operating in the market research & consultancy industry, and own-account market research
conducted by the firms themselves. To take into consideration the contribution of the own-
account research, we follow again CHS and MH and double the total revenues of the
market research industry.

The relevant NACE industry is 7413 “Market research and public opinion polling”. We
assume most of the output of the industry to be in the category “market research”. There are
only a few established opinion pollsters in Bulgaria specializing on “purely political”
surveys — such as ranking of politicians and predicting election results - and their
contribution to the total industry output is not believed to contaminate the gross output of
the industry. Moreover, details of “political” surveys are often sold to commercial
companies estimating political risk, etc. Figure 4 presents the results.

A spike in the crisis year of 1997 remains unexplained and may be due to misreporting in
the balance sheets.

Firm specific human capital

In the Survey of Continuing Vocational Training of Enterprises, firms in the sample report,
among other things, their total expenditure on training. It is not clear whether they include
in this number just the direct expenses of the training activities — such as fees paid to tutors,
teaching aids, etc. — or they also count the wages for the man-hour of their personnel, spent
on training. Therefore, we proceed in two steps. First, we compute the share of training
expenses in the total wage bill of the firm. As the survey is representative, we assume this
to be valid for the total wage bill in the national economy as reported in the National
Accounts. This gives us a first approximation to the expenditures on vocational training in
the economy.

From the survey, we then compute the share of the wage bill for the man-hours spent in
training only, and obtain a coefficient representing the ratio of this share to the total
expenditure on training reported by the firms. We use this ratio to adjust the results for the
national economy obtained in our first approximation of the preceding step. Figure 4
reports the results for 2004 and 2006 — the years of the survey for which NSI deems results
credible.
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Organizational structure, purchased

The gross output of the NACE industry 7414 “Business and management consultancy and
activities” is a credible approximation of the organizational structure purchased by the rest
of the economy. Figure 4 reports the results. Occasional evidence suggest that after
Bulgaria’s entry into the EU in 2007, these numbers have grown substantially due to the
increased technical assistance provided by EU firms and funded by the Union.

We observe a rapid growth of this item of the intangibles in the years after 2001, mainly
due to the rapid influx of foreign direct investment. On one hand, the foreign-owned firms
are big consumers of consultancy services; on the other, consultancy services represent a
big part of the foreign direct investment (FDI) operating in Bulgaria through local affiliates.

Again, a spike in the crisis year 1997 remains unexplained.

Organizational structure, own account

Following CHS and MH, we approximate the capitalized expenses for own-account
organizational structure to 20% of the wage bill of Class 1 (senior managers) of the
National Classification of Professions and Occupations. Two versions of the classification
have been used for the periods 1995-2000 and 2000-2006. For the first period, we use the
old classification of 1996. In 2005, the Bulgarian classification has been changed to bring it
to concordance with other occupational classifications used in the EU. Respectively, data
back to 2000 has been updated according to the new classification. For transition codes
between the two versions applied we use the respective codes of the International Standard
Classification of Occupations (ISCO-88).

The numbers of employees in class 1 for each year are available from the Business
Statistics section of NSI back to 1995. Their wage bill, however, is only available for 2002
and 20006, as reported in the two waves of the Structure of Earnings Survey. We compute
the ratio of the average wage for Class 1 occupations and the rest of the economy for the
two years, take an average and apply this coefficient to the rest of the period. The results for
this item of intangibles are reported in Figure 4.

Intangibles by Main Groups

Summarising the results of the elements of the three main groups of intangible assets at
CHS, it can be found that the share they take in the period 1995-2006 is in the range of 2 to
7% of the GDP (see Figure 5). Their dynamics during the period was positive; only in two
time segments after 1997 and 2000 downturns can be seen.

The main groups of intangible assets have similar trajectories of development (see Figure
5). Moreover, their relative shares are very close in value. For example, in 2006, they fall
within the range of 1.73 to 2.74% of the GDP. The largest share of intangible assets occupy
economic competences. This is typical for the entire period except for the 1995 and 1998
(see Figure 5). On the second place is the innovative property, and the lowest share among
the intangible assets has the computerized information.
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Figure 5
Dynamics of intangible investment by main groups, per cent of GDP
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In comparison with other countries, the Bulgarian economy still relies heavily on
investment in tangible assets (see Figure 6). Their share is the highest in the country. It is
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noteworthy also that the overall investment level is the highest in the country, while other,
more developed countries achieve better economic results with less investment.

Regarding the relative share of computerized information in Bulgaria's GDP, it is
comparable with other countries. Retardation is observed in the other two main groups of
intangible assets: economic competences and innovative property. In this line of thoughts, it
should be noted the very low share of Bulgaria in innovative property.

Finally, in the figure 7 we compare the intangible assets computed according to the
COINVEST methodology with the share, computed out of the data, reported by the firms
on their stock of intangible assets. On the latter, we assume 25% depreciation. This
comparison shows clearly failure to take account of investment in intangible assets, as the
gap between the proposed methodology by CHS and the traditional one continuously grows
during the observed period.

Figure 7
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Conclusion

This paper reports the growth of intangible assets in Bulgaria over a period of serious
adjustments of the national economy. We observe gradual but significant growth of
intangibles, particularly after the financial crisis of 1997. Some of the landmarks of the
developments include:

e From the beginning of the 1990s, as the economy gradually switched from
manufacturing to services dominated. We, therefore, observe a rapid growth of services-
dominated intangibles as innovations in finance, computer databases and new software
development.
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e From the mid-1990s of 20" century the privatization process of the Bulgarian economy
has been initiated and the economy became more private ownership dominated. This
coincides with the growth of more market-oriented intangibles as organizational
structure, brand building through advertising that are part of economic competences.

e From the beginning of 20™ century the Bulgarian economy became more FDI
dominated. This is reflected in higher level of investment in intangibles like new
product design, market research and advertising that belong to the groups of innovative
property and economic competences.

e After the financial stabilization in 1997 and restructuring of the country's economy, the
volume of intangible assets began to grow rapidly. This growth is remarkable especially
after 1999 until the end of the studied period in 2006.

e Measurment of intangible assets is a real challenge, especially in countries in transition
such as Bulgaria. On the one hand a reliable statistical and financial information, and
the other - absent sufficient as themes and periodicity specialized research and
information sources that provide background information for applying the new
methodology for measurment of intangible assets. Despite the difficulties, after
adaptation of the methodology of CHS shown that it can be applied in transition
countries from an administrative to a market economy. It is necessary, however, to
improve statistical reporting of intangible assets in the country, and to conduct periodic
surveys of implementation of the new methodology of CHS.

e In the course of the study, it was found that due to the lack for reliable statistical
information it is not realistic to obtain an accurate picture of the intangible assets in the
country before 1995.

e The discovered delay of the country in terms of investing in intangible assets should be
overcome by creating a policy to stimulate such investments, which should be laid
down in the national and operational progammes for strengthening of national
competitiveness and in the Rural development programme.
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THE BASES OF FUNCTIONING AND DEVELOPMENT OF
INNOVATIVE INFRASTRUCTURE OF UKRAINE

The preconditions and features of the formation of post-industrial society are defined
in the article. The distinctive role of active innovation infrastructure of the country in
integrating into the European community and society based on knowledge are proved.
The characteristic features of the economy of post-industrial society are the
increasing role of intangible resources in ensuring social reproduction, “softization”
and “servization” the subjects of innovation infrastructure. The essence of economic
category “‘innovation infrastructure is defined in the article. It is a dynamic self-
regulating system of markets and subjects that entering these markets in certain
economic relations and it provides the necessary conditions for implementation of the
innovation processes. Mechanism of functioning of the constituent elements of
innovation infrastructure in market economy is proposed, relationships between them
are defined.

JEL: 010; 031; 032

Globalization, the transformation of the planet into a single economic market and
association of Ukraine with the EU imposes extremely high demands on the
competitiveness of the national economy. The world economy is a combination of national
economies of different countries, which due to the globalization of markets are
interconnected within the system of international division of labor, industrial, commercial,
financial, scientific and technical ties.The strategy of transition to the knowledge economy
in each country is determined by the peculiarities of its historical development, current
economic, social and political status.

The share of new knowledge, that was embodied in innovative products, technologies,
equipment and organization of innovative production in developed countries, makes from
70 to 85% of GDP growth. By the definition the Organization for Economic Cooperation
and Development, now the humanity is rather fastly moving to an economy based on
knowledge.
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The concept of the knowledge economy or intellectual economy has widely spread in the
world literature, as a reflection of the recognition of the fact, that scientific knowledge and
intellectual property are recognized as a major source and a key factor of innovation
production, which should ensure sustainable economic growth. Priority scientific and
technical knowledge and intellectual property in the the system of social and economic
relations is a methodological prerequisite for building an innovation paradigm as a set of
fundamental scientific settings, views and terms, that are accepted by the scientific
community as the only essential foundations of modern socio-economic development.

A significant amount of scientific works are devoted to the research of problems of
development of innovation infrastructure, including D. Bell (Bell, 2004), T. Burmenko
(Burmenko, 2011), A. Horn (Horn, 2009), D. Dorzhieva (Dorzhieva, 2009), N. Ivanova
(Ivanova, 2002), N. Kalenskaya (Kalenskaya, 2010), R. Nurkse (Nurkse, 2009), P.
Rosenstain-Rodan (Rosenstain-Rodan, 1961), V. Semynozhenko (Semynozhenko, 2012),
V. Solovyov (Solovyov, 2006), L. Fedulova (Fedulova, 2009), A. Hirschman (Hirschman,
1945), J. Schumpeter (Schumpeter, 2007) and others. Modern scientific literature proposes
various approaches to understanding the concept of “innovation infrastructure”, its nature,
composition and specific impact on innovative processes in the national innovation system.

The aim of this research is to study the impact of market mechanisms on the processes of
forming, organization, management and self-development of innovation infrastructure of
the country. These processes can provide effective work and interaction between all
participants of the innovation process that based on mutual commercial interest.

Innovative production is the process of emanation of scientific knowledge, results of
intellectual and creative search, new technologies, know-how, new organization and
management structures, that are being introduced into production and implemented in
innovative products allow better satisfy the needs of consumers and thus receive various
kinds of competitive advantage.

The transition to the innovative production means spreading the use of intellectual potential
of scientists and manufacturers to achieve certain social and economic objectives.
Knowledge acts as the intangible intellectual and creative production resource. It consists of
intellectual capital in the form of qualification, knowledge, experience, skills, abilities of
workers of certain economic structure and potential creative energy sufficient for its
implementation. The development of innovative ideas and their manufacturing along with
material resources also require the increase of intellectual and creative resources. New
knowledge is beginning to act as a source of value (knowledge value) of innovative
products.

The book of famous American sociologist Daniel Bell's “Future postindustrial society.
Sample social forecasting”, which was first published in the USA in 1973, provides a
historical foresight: “By the end of this century, the United States, Japan, Western Europe
and the Soviet Union will acquire several features of post-industrial society and will have to
face the problem of managing these new qualities” (Bell, 2004). D. Bell believed that
“..postindustrial society means the emergence of new axial structures and new axial
principles: transition from commodity production to the information society or knowledge
society” (Bell, 2004), in which science is transformed into a direct productive force.
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The production of basic, scientific and applied knowledge becomes a source of economic
growth and innovative development of national economies both leading and developing
countries. The term “knowledge economy” and “economy based on knowledge” becomes
wide-spread.

Within the economy of knowledge production priorities move from the desire of producers
to increase the volumes making traditional products to the widespread use of new scientific
ideas, scientific and technical offers for continuous improvement and implementation
manufacture of innovative products and services thatbetter satisfy the needs of consumers.
New knowledge produced and widely implemented in production allows enterprises to
produce modern, high technology, better quality products and obtain substantial advantages
over competitors. In the conditions of globalization of the world economy, these benefits
contribute to provide the competitiveness of national products on the domestic and
international markets. Intangible resources, as new scientific knowledge, scientific and
technical proposals are a major factor in the further development of production, providing
sustainable innovation growth of the national economy in the future.

Post-industrial society is a society, where in economy the priority has moved from
preferred production of goods to production of services, research, organization of the
system of education and improving life quality. The class of technical specialists has
become the leading professional group and, most importantly, where the introduction of
innovations increasingly depends on the achievements of theoretical knowledge. Post-
industrial society suggests the emergence of the intellectual class, whose representatives at
political level act as the consultants, experts or technocrats (Bell, 2004; Fedulova, 2009).

Scientific and technological progress and evolutionary growth of the productive forces of
society marks a transition of production to a higher rung of economic development. In
modern conditions the balance of the ecosystem “nature (the environment) — man — science
— technology” is a necessary condition for ensuring growth of productive forces of society.
Man, his knowledge, creative and intellectual potential, combined with the intensive
development of science are the driving force of intensification of innovative production in
the knowledge economy.

In modern conditions specific approaches and diverse measures to enhance the role of
intellectual capital, the ability to self-development entrepreneurs, all subjects of the
innovation infrastructure, opening of creative abilities of employees are the only way to
compensate for lack of financial support for research and innovation activities.

According to the data of the World Bank, the national wealth of the developed countries
only on 5 % consists of the natural resources, 18 % — the capital, and 77 % — the knowledge
and skills to use them.

The process of becoming a knowledge economy, that will implement these 77% of the
national wealth, should be main theoretical and practical principles for the further
development of the national economy,they have found their reflection in the project
national concept of economic development of Ukraine, published under the title “The
doctrine of the knowledge economy” (Semynozhenko, 2012). As a programming
document, the doctrine reflects the basic provisions for the Ukrainian strategy, which is
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aimed at “European choice” and responds the objectives of “Strategies for sustainable
development and structural and innovation reorganization of Ukrainian economy (2004-
2015 years)”. The doctrine of the knowledge economy determines the imperative of further
innovative development of national economy of Ukraine. Formation of system “science —
education — technology — innovation — production” is the cornerstone of post-industrial
societies and the only way to improve the competitiveness and the dynamics of progress of
Ukraine (Semynozhenko, 2012).

The doctrine identifies the key principles of becoming a knowledge economy:

1) affordable, high-quality, continuous education of scientists, business representatives, all
segments of the population;

2) economic incentive and institutional regime that encourages the active use of the most
advanced national and international scientific and technological achievements,
innovative proposals in all sectors of the economy;

3) efficient innovation system that integrates into a single complex economic, scientific,
academic and research centers;

4) active innovation infrastructure that offers innovation active enterprises a wide
spectrum of services at all stages of the innovation process and connects elements of
innovation system between themselves and with the environment;

5) state serving as the initiator and institutional coordinator of processes of building the
knowledge economy.

The emergence of the knowledge economy, according to a British sociologist E.Giddens
(Giddens, 2004), has fundamentally changed the laws of economic development. The
countries, that until recently were on the stage mainly of agricultural development, can
literally “jump” in the knowledge economy, bypassing the stage of industrialization.

The inability of the country to implement structural adjustment of the national economy
according to the requirements of the new technological paradigm or delay in carrying out
such structural changes not only inhibits its development, but also leads to economic
degradation (Heyets, 2006).

So, from one side, the current stagnation of the economy of Ukraine most of all is
connected with political instability and strained military situation. Under conditions of
decrease in credit ratings and forecasting world financial organizations decline GDP of
Ukraine by 5%, strategy investors in most cases reduced to the withdrawal of capital from
the country or position of mode. From the other side, now in Ukraine there are considerable
quantities of attractive investment and innovation projects with high growth potential and
the level of profitability on investment. It should be noted such positive trends as:

® activation of cooperation with international financial organizations the level of the
International Monetary Fund, the World Bank and the European Bank for
Reconstruction and Development;

® integration of Ukraine into the EU;
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® decline in value of assets in Ukraine.

The actions, which are directed to the termination of further stagnation, with the necessary
condition of formation of favorable investment and innovation climate, have become the
realization of the postulates of “Doctrine of the knowledge economy” (Semynozhenko,
2012) to stimulate infrastructure processes and complex social and economic development
of country which include:

® deepening integration of educational and scientific infrastructure subjects;

e stimulating the creation of “Academic Innovation girdle” (Fedulova, 2009) around the
National Academy of Sciences of Ukraine and its regional centers;

e providing “local preferences” to enterprises that implement innovations;

® introduction of statistical criteria for evaluating the innovative development of the
country and national economy;

® the development of unified standards and methodology of integrated assessment
performance of innovation development using the EU approach;

® promoting the development and implementation of regional programs of innovative
policy in Ukraine.

The formation of the knowledge economy in the post-industrial society requires further
research of mechanisms of formation and functioning of innovative infrastructure of the
country in conditions when scientific and technical information and new knowledge are
becoming the dominant production resources.

Features of formation and problems of management of innovation infrastructure in post-
industrial society, their transformation in conditions of knowledge economy are not
sufficiently defined. There is a need for scientific substantiation and development of
mechanisms of formation and functioning of subjects of innovative infrastructure in the
knowledge economy, as the sphere of information support of innovation active enterprises.

Globalization and innovative way of development of the world economy in the twenty-first
century are crucial factors that define and direct ways of further development of national
economies and their national innovation systems.The key condition for acceleration of
social and economic development, industries and enterprises is the need to find
energetically and quickly implement the most effective innovative proposals in producing.
Creating these conditions ensures the implementation of the innovation process, which
ultimate goal is the implementation of priority of fundamental and applied scientific
research works, new advanced technologies, forms of work organization and management,
based on scientific and technological progress.The current business environment every year
is becoming more dynamic, the competition is becoming more global.

Highly developed foreign countries with market economies have worked out effective
administrative and economic mechanisms to stimulate innovation activities which are based
on the following principles:
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® clear definition of the types of achievements (novations) of scientific, technical, social
and technological progress, which should be regarded as a key priority at this time;

® [egislated economic and political system of innovation support by the government;

® use of special state innovation policy measures to support the national innovation
system.

The innovative economy appeared in the 50-60-s of the last century that is during the
greatest prosperity of industrial society. The famous American futurist E. Toffler (Toffler,
2008) dates the emergence of innovative economy in the USA to 1956. Formation and
development of a new type of economy is impossible without adequate infrastructure
support, because innovation infrastructure is formed simultaneously with the development
of innovative economy. In 1987 K. Frimanis introduced the concept of the national
innovation system. This is a network of institutions of public and private sectors, action and
interaction of which allows initiating, adapting, modifying and transferring of new
technologies (Freeman, 1987). Innovation infrastructure is an important component of this
system.

Since the 80s of the XX century an intense surge of innovative activity at the international
level has formed national innovation system. In this context, one of the fundamental
achievements of modern economic science is the creation of the concept of national
innovation systems.

The basic methodological principles of concept are (Ivanova, 2002):
® basing on the ideas of Schumpeter (Shumpeter, 2007);
® analysis of the institutional context of innovative activity as its substantial component;

® recognition of the special role of knowledge in economic development.

National innovation system includes:

® network of institutions of public and private sector, which creating, adapting, import
and propose innovations;

® infrastructure which helps implement new scientific and technical ideas, offers and
convert them on innovation products, goods, services;

e information support of enterprises in search of innovation offers and following
innovative activities, including advisory services, consulting and coaching;

® public and private organizations and enterprises that are aimed at innovative
development;

® organization of managing the innovation process at the national level.
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The primary task of the state is the creation of national innovation system, designed to
provide a favorable innovation climate in the country, create conditions and incentives for
the implementation of mechanisms of management of innovative development.

It is necessarary to say that the basic elements of the national innovation system of Ukraine
function in isolation from each other, without any balance in the system, which causes
inefficiency of its action.

The effectiveness of implementation of innovations depends on many factors, the main of
which is the speed of innovation, which largely can be characterized by such economic
category as “innovation lag”. The period after registration a novation ready for
implementation of scientific and technical proposal and the beginning of its implementation
in practical activity is commonly called innovation lag. “Lag” is an indicator that reflects
time retardation of one phenomenon from another associated with it, in this case — novation
from innovation.

If we consider the role of innovation lag in the innovation process, it can be defined as low
or even completely unproductive loss of time. During the innovation lag enterprises receive
information about a useful for them novation, prepared and designed by scientists for
practical implementation.Then some time is spent for reflection, hesitation, awareness of
feasibility and profitability, and sometimes economic, political or social necessity of
introduction of innovations. At this stage innovators are seeking answers to the following
questions: “Is this innovation necessary?”, “What will its result be?”, “How much will cost
its implementation, or withstand a load of enterprise budget?”. After it is implemented
economic, technological and organizational research of opportunities of implementation of
novations and feasibility of their implementation in practical activities of enterprises
defines the positive and negative consequences of novations. As a result of economic
calculations and thorough scientific substantiation, novation is accepted in the form of
project for further implementation and thus, goes to another level that is it becomes an
innovation.

The diffusion of innovations is a process of cumulative increasing number of imitators
(followers) that implement innovation behind the innovators, expecting higher profits
(Shumpeter, 2007).

The main goal of management of innovative development of enterprises is the introduction
of scientifically substantiated innovation. The effectiveness of management innovative
activity is manifested in the process of reducing the innovation lag and wide diffusion of
innovation activity in all enterprises of a certainindustry. Average duration of innovation
lag, as an indicator of the speed of response to an innovation proposals, can be used as a
comparative assessment of the innovation potential of enterprises in particular, and the
country as a whole (figure 1).

Thus, innovation lag is an essential component of the innovation process, which is
positioned in the zone of low productivity expenditures of time, but which is largely
dependent on the dynamics and speed of its implementation. Dynamically changed internal
and external environment of the modern enterprise leads to a significant increase in the rate
of development and implementation of innovations; it needs to reduce the time of

49



HUronomuuecku uscneosanus, ku. 4, 2015

implementation of all the constituent elements of the innovation process and, above all,
innovation lag duration (Kniazevych, 2010).
Figurel
The scheme of realization of innovative process taking into account expenses of time
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Dissemination of innovation is firstly an information process, forms and methods of which
depend on the communication channels, ability of business entities to accept this
information and use it practically.
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It is established, that in some industries nearly 80% increase of volume in turnover and
nearly 90% of profit growth are achieved with the help of products that did not exist five
years ago.That is, from one side, increasing innovation activity of enterprises, on the other
side — significantly reduced the product life cycle (Fedulova, 2009).

The dynamics of implementation of innovations largely depends on the stage of the life
cycle, in which the researched sectors of national economy are positioned. The “young”
industries, which have appeared relatively recently and are quickly developing, are
expected to show the appearance of substantial, radical novation proposals, which can give
the whole complex of innovations and will lead to their further rapid development. In these
industries there is a considerable wave of innovation, and innovation lag length through
fierce competition is significantly reduced, for example, the innovative use of optical fibers
in the electronics industry, information technique and technology. Japanese corporation
Matsushita Electric, one of the world's leading productions of consumer electronics, which
produces modern digital video and audio equipment, and has its own scientific and research
centers, reached a record reduction of innovation lag to 4.7 months.

In the “old” industries, such as agriculture, forest, carboniferous industries and others, it is
unlikely to wait for a radical innovation. In these industries, most innovations are aimed at
increasing of production of goods, improving production technology. The longer enterprise
managers speculate and hesitate in implementing novations, the greater the duration of
innovative lag is.

There arises socio-psychological explanation of factors that influence the duration of the
innovation lag in various industries. During this lag the novation, which is ready for
practical implementation, is delivered as innovative project, scientific goods, to market
producers. Producers estimate their capabilities and benefits of implementing future
innovations. If the analysis shows significant benefits, the struggle for the reduction of the
innovation lag begins, gets privileges in competitive struggle due to the possibility to
monopolize the market and get more profit.

Innovation lag is a time from the moment the novation is prepared, executed by scientists as
a proposal to the beginning of its practical implementation in an innovative project. Lag can
be attributed to the low productivity time expenditures in the innovation process. Reducing
the innovation lag increases the speed of the innovation process and allows the enterprise to
get more competitive advantage, become for a while a monopoly on manufacturing modern
products, while other producers are at the stage of hesitation and waiting for the results of
the “pioneer” venture firms.

Duration of innovation lag and diffusion of innovation processes can largely characterize
the innovative potential of enterprise, sectors of the economy, national innovation system as
a whole.The practice shows that the stronger the innovation potential of the enterprise, the
closer his contact with scientists, and the less is duration the innovation lag in
implementing innovation.In reduction of duration of innovative lag may influence as
professional, specialized advisory systems, consulting and coaching. These infrastructure
components of national innovation systems not only provide direct interconnection between
the producer of innovations and consumer, but also contribute to the coordination of their
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interests, and accumulate knowledge that provide the opportunity generalization,
systematization and identify patterns of development of innovative economy of Ukraine.

Comparative analysis of national innovation systems of different countries (Cornell
University, INSEAD, and WIPO, 2014) indicates that Ukraine occupies the 63" place out
of 143 in the global rankings on the effectiveness of innovation on various factors
influence. The top ten countries with the highest ratings in 2014 included: Switzerland
(which has an absolute maximum score — 64.78), followed by the UK, Sweden, Finland, the
Netherlands, the USA, Singapore, Denmark, Luxembourg, Hong Kong (China).

One of the main factors influencing value of global innovation index for a particular
country in the world is its innovative infrastructure. By this criterion, Ukraine takes the
107™ place out of 143 possible.

The innovative infrastructure is designed to implement active support of innovation
processes, which occur in various sectors of the national economy on the way to the
realization of a system of measures to creation and practical implementation of new
scientific, technical and socio-organizational proposals to better satisfaction of commercial,
social, and economic needs of society.

Domestic enterprises which are carrying out innovation activity in the modern stage of
socio-economic development, have problems with investing innovative projects, highly
skilled personnel, quality and affordable consulting services, experience of promoting
innovative products for international markets and the like. Establishing of the effectively
operating innovation infrastructure is one of the most important steps in the way of
becoming an innovative type of economy.

During the research of the essence and specifics of functioning of innovation infrastructure
we consider it as a complex, multifaceted economic category.The term “infrastructure”
originated from the linguistic content of Latin words “infra” — lower and “structura” —
building, structure, relative position, which may be interpreted as a foundation. It was
borrowed from the military lexicon, where in the early XX century that word determined a
complex of rear structures that provided the action of armed forces (stocks material means,
military bases, polygons). The relationship of term is traced with the construction, its
identification with the foundations of buildings under construction. Structure is a relative
placement and interrelation of the components, whole internal structure.The structure can
also refer to the order or organization of anything. Infrastructure is a complex of industries
of national economy (the sphere of material and non-material production), which services
the industry and agriculture.

So, first used in the early XX century to describe the objects and military structures, the
term “infrastructure” in the 40s began to be used as a combination of industries that serve
the normal functioning of material production as well in peacetime. There are different
approaches to the interpretation of the etymology of the term. Regarding the economy, it is
foundation, internal structure of the economic system. Infrastructure is defined as a
complex of general conditions that ensure the development of private entrepreneurship in
the sectors of economy and satisfy the basic needs of the population.
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The problem of the relationship of production with its servicing industries emerged long
before the appearance of term “infrastructure”, some scholars, namely R. Nurkse (Nurkse,
2009), P. Rosenstain-Rodan (Rosenstain-Rodan, 1961), A. Hirschman (Hirschman, 1945)
and others paid attention to it. Directly, the term “infrastructure” was first applied in the
research of the western economists. In economic literature of the former USSR, the
exploration of problems of infrastructure began only in the 70s of XX century. Researchers
recognize that infrastructure is a required component of any integrated economic system, at
the same time they emphasize its diversity and breadth of spectrum of fundamental services
that they provide at different stages of the innovation process (Soloha, 2009).

The content of the term “infrastructure” is extremely broad, basic types and organizational
forms depend on the destination. In a general sense, infrastructure is a combination of
installations, systems and services, buildings, systems and services that are essential to the
functioning of sectors of material production and ensure the conditions of vital functions of
society. Sometimes, the term “infrastructure” covers a complex of infrastructure sectors of
the economy (transport, communications, education, health, etc.).

Infrastructure in a market economy is a specific system of interconnected institutions; its
objective function is a creation of the general conditions for the economic subjects on
various markets.This understanding of infrastructure allows considering it in general as a
complex of institutional, innovation, credit and financial, industrial, commercial,
information, ecological and social infrastructures.

During the 1990s in Ukraine the sphere of economic and social infrastructure was in a state
deep crisis.For its overcoming it was necessary to implement radical economic
transformations in industry and agriculture, restore social norms of savings and
accumulation of necessary funds for technical upgrading of infrastructure industries. On the
modern stage of development of subjects of infrastructure complex, to the existing from the
first years of independence problems, “the worst scenarios” associated with the tense
military and, therefore, the economic situation in the country were added.

The essence of innovation infrastructure as an economic category defines its role and
importance at the macro and micro level. At the macro level innovation infrastructure is the
basis for the development of innovation and investment activity and national economy as a
whole. Ultimately innovative infrastructure allows providing conditions for the formation
of stable financial situation of enterprises and industries and obtaining by them maximum
profit.The essence of the proposed statements once again emphasizes the role and
importance of such an institution at the micro level.

So firstly, innovation infrastructure is an artificially created environment that is designed to
stimulate of innovation activities. Secondly, innovation infrastructure is a dynamic self-
regulating system of markets and subjects that entering these markets in certain economic
relations within the limits stipulated by laws and normative legal acts of Ukraine and
provides the necessary conditions for expanded production and marketing of innovative
products, technologies and services.

The main objective of the formation and functioning of innovative infrastructure of the
country is providing a complex of innovation activities, conservation and development of
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scientific and technical potential of the country in the public interest, including overcoming
the decline of production, its restructuring, changes in nomenclature of products, creating of
new products, new production processes.

The process of forming of innovation infrastructure is being implemented in order to ensure
active support of enterprises-innovators and help the creation and practical implementation
of new scientific, technical, industrial, managerial, social and organizational proposals for
better satisfaction of commercial, social and economic needs of society. The market
essence of innovation infrastructure is disclosed in the system of specific features of its
constituent elements and their impact on innovation processes.

Innovative infrastructure integrates different types of organizations: firms, investors,
intermediaries, scientific and government institutions, which cover the whole innovation
cycle from generating scientific and technical ideas to implementation of it in the form of
new product, new technology, new services, and new management organization.

The implementations of innovative ideas, direct implementation of innovative process are
the sequence of executable, difficult enough, often risky operations. At the condition of
formation aggregate of favorable factors of external environment for enterprises-innovators
at different stages of the innovation process it is possible to hope for successful execution
of certain innovative projects. Innovation infrastructure is a chain of various kinds of
support services, which cover all stages of the innovation process from the appearance of
scientific ideas and proposals up to its implementation in the form of new industrial
products, goods or services.

Innovative entrepreneurship is a zone of high economic risk. Implement of innovation of
enterprises is hampered by:

® high innovation expenses without the guarantee of a speedy recoupment;
e insufficiency of funds, information, qualified personnel;

e fierce competition on many markets;

® uncertain demand for innovative goods or services;

e complexity of the organization of process of continuoussearch for new ideas to produce
innovative products or services.

Theoretical and methodological approaches to the study of processes of functioning
subjects and objects of innovative infrastructure should take into account their specific
features:

® high levels of uncertainty and riskiness results of innovative activity;

e commercial interest of all subjects of innovation infrastructureand, consequently, the
possibility of using of market mechanisms to intensify their activities;

® wide range of services offered by infrastructure subjects at all stages of the innovation
process;
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e availability of services provided by the subjects of innovation infrastructure;

® systemic character of functioning of innovation infrastructure objects, which determined
by a combination of their activities in the process of consistent service provision at all
stages of the innovation process from the birth of innovation idea to the finished goods
or product;

® dynamic, continuous development, improvement of forms and methods of activities of
subjects of innovation infrastructure;

® creativity of innovation processes is required the emergence of creative approaches for
offers and implementation services;

e professionalism of services, narrow specialization in separate phases, stages of the
innovation process;

® need to provide special legal status of subjects of innovation infrastructure, recognizing
the priority of their activity at the legislative level,

® social responsibility and corporate ethics subjects of innovation infrastructure.

Release of innovative products is always associated with additional financing, heightened
entrepreneurial risk. The enterprise's external environment entails significant impact on the
the successful implementation of the innovation project, much of which is determined by
the efficiency of action of existing in this region innovation infrastructure.

External environment of enterprises is a system that consists of direct and indirect actions
factors, innovative infrastructure of company (at the micro level) and innovative
infrastructure that has developed in the country, industry, region (at the macro level).
According to the theory of systems, external environment is a totality of interrelated
elements that are constantly interacting, determine its character. Infrastructure is considered
as auxiliary system that acts in immediate surroundings of the company. If the external
environment contains elements that promote introduction of innovations then the
mechanisms of stimulation operate; the system takes an innovative character and innovative
infrastructure is a decisive, motivating factor for the further development of enterprises.
Innovative microenvironment is defined by innovative enterprise culture, the presence of
sufficiently strong innovative capacity, leadership ability and propensity to introduction of
innovations that provide competitive advantages. Innovative macroenvironment appears in
the formation and direct functioning of innovation infrastructure of the country (region,
sector of the economy).

Certain infrastructure as a factor in the external environment of the organization has always
existed. It is a combination of enterprises, organizations, institutions, their unions,
associations of any form of ownership that provide services to maintenance of innovation
activity.

Achieving and improving the optimal balance of all operating factors of external
environment, including constituent elements of innovation infrastructure at the macro and
micro levels, will form a special, more favorable conditions for the creation and promotion
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of innovative entrepreneurship, active introduction and implementation of innovative
projects, increase in volumes of domestic and foreign investment. In conditions of
globalization of the world economy to create effective infrastructure conducive to the
implementation of innovative forms of business refers to the main tasks of the national
innovation system.

Thus there is a need for the possibility of internal (microenvironment that was formed
during the previous activities of the enterprise) and external (macroenvironment)
infrastructure (figure 2).
Figure 2
The mechanism of functioning of constituent elements of innovation infrastructure in
market conditions
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Total innovation infrastructure can be defined for the enterprise as a factor of external
environment indirect action that promotes innovative changes in management,
improvement or modification of products, technologies and services to better satisfy the
demand of a certain segment of the market. In strategic planning of innovation activity it is
necessary to consider the impact and promote the external environment (at the macro and
micro levels) for processes of introduction of innovations.

Model of interaction between constituent elements of the mechanism of innovation
infrastructure is divided into two directions: scientific and production (from the market of
innovative proposals to the enterprise), production and market (from the company to sales
market of products) branches.

Scientific and production branch is formed by the action of scientific and technical
proposals, information about which can come to the enterprise by means of information and
technology sector. At this stage during operation of subjects of infrastructure with
personnel training and retraining, consulting agencies and by advisory services, enterprise
can receive information about methods of manufacturing of innovative products, which is
necessary for this technology, equipment, introduction of scientific and technical offers and
training opportunities experts-performers. New scientific and technical proposals are
usually objects of intellectual property and for their use registration and purchase of
appropriate licenses, patents or permits are necessary.

Production and market branch of infrastructure is designed to facilitate the process of
searching sources of financing of innovative projects, analysis of financial opportunities
and investment proposals from financial institutions in the region. After solving the
problems of financing innovation project there is the possibility of payment and the
involvement services of specialized production and technological structures, technology
parks, business incubators, etc. In case of successful development and manufacturing of
innovative products standardization and certification become necessary. Only after that
innovative products are aimed at sales markets.

The enterprise as a key subject of the innovation process, analyzes the needs of the sales
markets in order to identify necessaty of production of innovative products, which in this
period of time has an increased demand. Then the stage of strategic planning and evaluation
of existing innovation potential of enterprise, innovative micro and macroenvironment
begins. One of the key factors, that allow the enterprise to expect to reap the benefits of
innovation activity, is the availability and consideration of opportunities provided by
innovative infrastructure of state and specific region.

The interaction between all participants of the innovation process is carried out in
accordance with the laws and normative legal acts of Ukraine. By their changes and
adjustments determined by the state's influence on the formation and development of
innovation infrastructure. A key role in the process of state regulation of innovative
entrepreneurship plays a direction of legislative institutions in creating Innovative code of
Ukraine. The quality of innovation infrastructure, essential functions for enhancing of
innovation activity will depend on its adoption in the future. This is impossible without a
detailed and securing definition of the content its basic concepts, types, components, stages
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of formation, methods of regulating and stimulating in the appropriate regulatory and legal
framework.

The content of economic category “innovation” carries in itself idea of market harnessing
new scientific developments and achievements. The central figure in the market of
innovation is the entrepreneur who buys the scientific and technical ideas and implements
scientific and technological progress in the form of finished products, goods, services,
supplies them to sales markets of finished innovative products. Innovation and favorable
for their implementation innovation infrastructure of country are basic concepts of modern
innovative economy. Innovation infrastructure, the level of its development and efficiency
of action are basic components of the national innovation system that helps enterprises
perform innovative projects and successfully implement innovative products in domestic
and foreign sales markets.

Ukraine's economy can develop effectively only on condition of widespread introduction of
scientific and technological innovation offers, new products, technologies and services into
production. But introduction of innovations is associated with a variety of factors that are
characterized by additional expenses of innovators, process complexity, and uncertainty of
results, significant increase in the level of risk. Formation of effectively operating
supporting infrastructure that specializes in overcoming these negative trends is one of the
main factors required to stimulate and innovation development of the national economy.

In a global economy the service sector is a significant part of it, which includes providing
various types of services carried out on a commercial basis. During the era of scientific and
technical progress, mechanization and automation of physical labor, highly intellectual
services sector is a key sector of the economy, especially the development and value gets
intellectual work in the processes associated with the introduction of the production of new
scientific proposals. Industrial enterprise for implementation of innovation projects,
scientific ideas should be or composed of highly qualified experts, or seek the help of
professional consultants, specialists in economy, technique, technologies that offer their
services acting as a part of the innovation infrastructure of the country or its region. The
distribution of intellectual work in the way of “scientific idea — new products” creates the
need to attract highly specialized professionals who can unite and create juridical or
individual subjects of innovation infrastructure.

The main active subject of the innovation process is enterprise which directly creates a new
product. In its activities, it is oriented to demand that arises on the sales markets of
innovation products and proposals that put forward in the market of scientific and technical
ideas. Between the main subjects of innovative activity occurs a system of markets of
auxillary services that specialize in provision of innovation process in two directions (figure
3):

® scientific and production direction contributes to the flow of innovative ideas from
scientists, inventors, generators of innovative proposals to the enterprise, able to
implement this idea into a new product, goods and services;

® production and market direction is directly help the enterprise develop new products
and deliver it to the sales market.
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Figure 3
The mechanism of interaction of markets services in the framework innovation
infrastructure

Enterprises that have innovation capacity sufficient for the beginning of
release of innovative products, goods, services
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Commercial activities and commercial operations are carried out in the process of
interaction of entrepreneurs with subjects of innovation infrastructure in specialized
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markets of innovative services and products. They enter into relations, which main goal is
an effective commodity-money exchange in the form of buying and selling. Goods in
specialized markets of innovation infrastructure may be in the form of patents, know-how,
research, experimental or industrial design, information, equipment, technology, apparatus,
production facilities, etc.

Market mechanism of commercial activity allows producers and consumers of innovative
products implement buying and selling scientific proposals, ideas, new goods, technologies
or services with the use of classical instruments of market economy such as consumer
demand, supply and competition producers.The main active subject of this process is the
enterprise- producer of innovative products and main markets is a market of proposals
scientific ideas, know-how, R&D and sales market of innovative products.

Let us consider the innovation infrastructure as a background of promoting innovation
processfrom applied scientific ideas, R&D to producer of innovative products and then in
the form of finished goods on sales market (see figure 1). The new idea, as the subject of
intellectual property, remains an idea until a certain time when it is included into economic
turnover as goods. The innovative proposal is fixed in a special certificate or patent, which
establishes ownership of author of this idea. Since then, the idea goes into the category of
product and innovation infrastructure subjects begin to offer their services to help the
various stages of implementation innovation process. Entrepreneurs turn to the services
markets, operating under the innovation infrastructure, only in those cases and the problems
that can not be independently decided or believe their own solution impractical. In this
context, entrepreneurs are legal entities, including firms, enterprises and organizations that
take on the risks associated with the practical implementation of innovative ideas, new
projects, new services and hope to get through this significant economic benefit, win in the
competition, improve production technology, improve the properties of products, etc.

In connection with that the innovative business is a zone of high risk; it can not exist
without the constant support from the state institutions. The state creates institutions, laws,
legal and regulatory foundations of entrepreneurial activity, conducts investment and
innovation policy aimed at supporting enterprises that are engaged in the development,
introduction and implementation of innovative projects. State participation in the
management and regulation of the commercial relations of subjects of innovation
infrastructure should be aimed at supporting and improving market mechanisms, based on
consumer demand, offers scientists and producers of innovative products in a competitive
environment.

The current state of the markets of innovative services in Ukraine and especially their
further development are determined by the following factors:

1) the need to further expand the number of subjects and objects of infrastructure,
increasing the volume and quality of services offered to them;

2) problems of economic development, filling state and local budgets make it impossible
optimal financial support of subjects and objects of innovation infrastructure;

3) the possibility of setting up effective functioning ofservice economic formationson a
commercial basisas a part of innovation infrastructure;
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4) the formation of innovation infrastructure is objectively defined as the growth needs of
subjects of innovation activitiesin the services that it provided, and the level of
development of national scientific and technical sphere, the presence of R & D that can
be commercialized;

5) further development of innovation infrastructure possible only withsoftizationand
deepen of service model action of its subjects.

Evolutionary development of productive forces of modern social production is the result of
continuous development of fundamental and applied science and spread of its influence on
the improvement of technics, technology, organization of innovation production, increase
of its efficiency. In the economy of post-industrial society productive priorities move from
emptive desire to production of goods and products to advance provide knowledge based
services, the dominant industrial resource is information and knowledge. Formed trend of
increased use of intangible resources in production processes, qualitative and quantitative
growth of indexes of functioning non-production sphere, that specializes in providing
various services related to the promotion and help of innovation entrepreneurship.

On the modern stage of socio-economic development, intellectual work in the processes
related to the implementation of the production of new scientific ideas, innovative
proposals, know-how is of particular importance and value. For realization of innovation
projects, scientific ideas industrial enterprises should be composed of highly qualified
experts, or appeal for advice from professional consultants, experts in various sectors of the
economy, technique and technology that offer their services acting individually or jointly,
as subjects of innovation infrastructure of the country, region and so on.The distribution of
intellectual work on the path “scientific idea — new products” creates the need to attract
highly specialized professionals who can form certain associations and act as part of
subjects of innovation infrastructure of country.

Innovation infrastructure is conventionally divided into “soft”, “semi-rigid” and “rigid”.
“Soft” infrastructure involves activities of subjects that are associated with the provision of
information services, consulting, financial and insurance coverage, acquisition of
intellectual property. “Semi-rigid” infrastructure refers to providing customers
technologies, equipment, devices that required to implement innovations. ‘“Hard”
infrastructure includes proposals for use of engineering communications, structurs, working
areas, buildings, and so on.

Innovative production is a specific form of industrial activity, where central role is given to
the practical use of new knowledge and implementation of scientific and technical
proposals. These intangible resources enable the implementation of innovative processes by
the way of their subsequent realization in the form of new goods, products, services and
technologies. New knowledge is embedded in production, allowing enterprises to produce
more high-quality, advanced science-intensive products and receive certain advantages over
competitors. In conditions of globalization of the world economy, these benefits help to
ensure the competitiveness of national products in international markets, and intangible
resources as new scientific knowledge and scientific and technical proposals are the main
source and a key factor in the subsequent development of material production. Knowledge,
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as intangible resources, combined with the material begins to act as the most efficient factor
that becomes a source of innovation and driving force of the economy.

The post-industrial society is characterized by principally new features of development
(Burmenko, 2011):

firstly, it is objectively conditioned by the phenomenon of softization;
secondly, the shift to a service economy model.

The processes of change in the structure of resource support economic development in the
direction of increasing its intangible component defines the term “softization”. Softization
is a process of transformation intangible resources (services, intellectual capacity of
enterprises, industry, national economy, society, distinct personality) in an important factor
in economic development (Burmenko, 2011).

These features and trends of economic development are related, especially, of innovation
infrastructure as sphere of realization of knowledge-intensive services. Softization of
innovation infrastructure can be defined as a process that ensures the formation and
development of innovative economy based on knowledge, use of knowledge, that is
intangible resources as an important factor necessary for the “materialization” of production
high-tech, innovative, competitive products. Softization is considered a broader concept,
which includes as an essential component the process servization.

The economic development is a complex and multifactorial phenomenon. Softization
stands as one of the most effective factors of modern economic development, promoting the
emergence of innovative targets and motives in entrepreneurial activity, sets new values of
the economic activity. As the process of enhancing the role and importance of knowledge,
effect of softization is manifested in the provision of information that is needed for making
management decisions, development of energy, resource saving, information and
communication technologies and in innovation activities, where new scientific proposals
and know-how are defined as the main intangible factors necessary for the production of
new goods, products, services.

Intellectual capacity, knowledge and skills of scientists, researchers, inventors, and
entrepreneurs provide formation and effective functioning of innovation infrastructure of
country. Softization of modern economy would increase productivity by increasing use in
the production of intangible resources, which along with material is able to provide
innovative activity of enterprises. The main purpose of the innovation infrastructure objects
lies in full-scale ensuring the processes of softization, providing a wide range of intangible
services to enterprises and organizations that implement innovation, realize the innovative
projects. Softization is the direct result of the impact of scientific and technological
progress on the structure of resource support of innovation development.

In the economy based on knowledge, the most important component of softization is
servization. It is the process of transferring intangible resources (spread services), created
by scientists, researchers, inventors for their practical use in innovation activity. These
features and directions of development of innovative economy are related primarily to its
infrastructure as the sphere of ensuring intangible resources processes implementing
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innovative projects by sales service, providing knowledge-intensive services. The
phenomenon of softization is manifested in the activity of subjects of innovation
infrastructure by distributing service offers at all stages of the innovation process.

The model of interaction processes of softization and servization in the chain “science —
innovation infrastructure — innovative production” and their role in ensuring of enterprises
of intangible resources is presented in the figure 4.
Figure 4
Model of interaction processes of softization and servization in the chain “science —
innovation infrastructure — innovative production”
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The growing role of sphere of services in the economy of post-industrial society led to the
emergence of term “service economy”. The development of the service economy is usually
associated with positive dynamics of the service sector in the overall structure economy
and, ultimately, leads to the dominance of services in volume of GDP. Thus, in the early
1980s in the USA and Western European countries GDP interpersonal services surpassed
gross product created in the material production in France 2 times, in the USA and
Germany — 6 times, in England — 30 times. During this period the concept of a service and
information economy formed (Gorn, 2009).
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It is observed the growing and significant impact of those industries, whuch are not
engaged in the production of goods, but are engaged in the production of services. Services
act as the object of buying and selling, the main production resources are information and
knowledge. Knowledge ceases to be a relatively independent object of economic
development, which is traditionally limited to R&D. Today knowledge penetrates into all
spheres and stages of the economic process and it is too difficult to separate it from product
or service (Fedulova, 2009). The infrastructure of the industrial society is converted into
infrastructure of knowledge economy through substantial spread of processes of softization
and servization in it (Kniazevych, 2014). In the post-industrial society the content and
range of services provided by the subjects of innovation infrastructure is much deeper,
more attention is given to ensuring effective provision of high-tech services, innovative
service.

The subjects of innovation infrastructure are playing a key role in ensuring processes of
softization and servization of economy. The phenomenon of softization is the characteristic
of post-industrial society, a direct result of the impact of scientific and technological
progress on the structure of the whole economy, including intersectoral collaboration.
Softization and servization of innovation infrastructure are defined by the increasing role
and place of intangible factors and services in the development of the national innovation
system, the related costs are classified as transactional. For understanding overall
regularities of formation of socio-economic mechanism of market development in
innovative services that operate within the innovation infrastructure in Ukraine, it is
necessary to research the specific of its servization. Great importance for the theory and
methodology of servization of innovation infrastructure takes its division into its
constituent parts for the intended purpose and value of services, without which innovative
processes in the national innovation system will be impossible or ineffective.

Through strengthening the role of information, information and communication
technologies and processes of softization and servization, infrastructure of industrial society
turns to innovation and information infrastructure of the knowledge economy of post-
industrial society.

Today the mechanisms of economic evaluation of the use of intellectual and creative
potential of enterprises has not been fully worked out it is an important economic resource
of modern organizations. This is especially important for Ukrainian high-tech (knowledge
based) enterprises that have in most cases great intellectual and negligible material and
financial resources.

Conclusion

The development of the knowledge economy in Ukraine is a requirement of modern stage
of socio-economic development of the world society. A necessary condition for this is the
formation of flexible, active current innovation infrastructure that can support business
entities in the process of implementation of new knowledge, research proposals, research
and inventions. Science in the knowledge society turns into a direct productive force, but
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only on condition of presence of the corresponding infrastructure, which serves as a
connecting link between science and industry. In its absence or fragmented formation,
scientific knowledge is potentially a virtual force that is unable to become productive.

The importance of formation of modern innovation infrastructure significantly increases
due to the signing of the Ukraine's association agreement with the EU and with
participation in the Framework Programme for Research and Innovation “Horizon 2020”. It
is a unique potential possibility to overcome the stagnation processes in the economy,
increasing investment attractiveness for foreign investors, implementation of integration
and specialization within the European Economic Community.

As part of the innovation infrastructure, there are a number of markets of specialized
services, which on a commercial basis provide support to enterprises that perform
innovative projects at all stages of the innovation process. Further development of
innovation activities is only possible when interaction of all subjects of innovation
infrastructure is activated by strengthening their commercial interest of using market
mechanisms of management, gradual increase of demand and supply on the markets
innovative services. Improving market mechanisms of management of innovation
infrastructure will contribute to a more complete disclosure of the innovative capacity of
the state.

Knowledge economy and its innovative infrastructure determine the next stage of
development of the national innovation system based on a combination of intellectual
potential of Ukrainian society with global economic demands and diffusion of knowledge
at the international and national levels.
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JABA NIOJAXOJA 3A OLIEHKA HA ATPETUPAHATA
IMPOU3BOJCTBEHA ®YHKIUSA HA BBJT'APUSA

Hoenmughuyuparu ca 0cHOGHUME OeMEPMUHAHMU HA UKOHOMUYECKUS. DACMEdNC 8
Buvacapuss om cmpanama uma npeonaeamemo 6 nepuooa na napuunus cveem. 3a
nocmueane Ha Masu yen azpeupanama npou3eoocmeena QynKyus Ha ovieapckama
UKOHOMUKA € OYeHeHa no 06a No0Xo0d — UKOHOMempuyen (Memoo Ha HA-ManKume
K6aopamiu) u pagrHogeceH (Cuemo8o0Cmeo Ha UKOHOMUYECKUS PACTENHC).

JEL: 047

BobBenenue

Crnen Texxka (pMHAHCOBa M MKOHOMHYECKa Kpu3a mpe3 1997 r. benrapus BpBene mapuueH
CBBET 3a Ja BB3CTAHOBHM JOBEPHUETO B HAIMOHAJHATA BalyTa W OaHKOBa CHCTEMa, Ia
HaJIOKM (PMHAHCOBA AMCLUIUIMHA U a cTabMiIM3Mpa HKOHOMHKATa ci. PyHKIHMOHHpaHETO
Ha IapUYHMA CHBET CE OKa3a YCICIIHO. YCTaHOBEeH Oemle (UKCHUpaH BaIyTeH Kypc H
aBTOMAaTHYeH MEXaHHW3bM 332 BB3CTAHOBSABAHE HAa MAKPOMKOHOMHYECKOTO PaBHOBECHE,
KOETO OrpaHM4M 3HAYUTEIHO AMCKPEIHMOHHATa MaKpOMKOHOMHYECKa rojutuka. [lo To3n
HauyMH Oelle orpaHMYeHa HaMmecaTa Ha IyOJIMYHATa BJIaCT B MKOHOMUKATa, KOETO € €/{Ha OT
OCHOBHUTE IPEINOCTaBKU 3a MO-HATATBIIHO I1a3apHO OPUEHTHUpaHO pas3utue (Patonov,
2013, p. 315).

BpBexxaaHeTo Ha NapuUyHMS CHBET Cjlara Ha4aJoTO Ha HOB €Tall B CTONaHCKATa UCTOPHUS Ha
Benrapus, KoiiTo ce XapakTepusupa ¢ MOCTENICHHO BH3CTAaHOBSIBAHE HAa MKOHOMHKATa OT
cpuBa mpe3 1990-te u ¢ HectabmieH W HepaBHOMEpEH HKOHOMHYECKH pacTex. Cien
MepHoOA Ha OTHOCHTEIHO BHCOK pacTeX OT 6-7% roaummHo mpean rioOanHaTa Kpu3a,
Oparapckara nkoHomuka ce csu ¢ 5.01% mpe3 2009 . u pacre ¢ mo-manko ot 2% mpe3
cieapamuTe roguHu. CaabHAT pacTex € MpUAPYKEH OT Ae(IallMOHHM TEHICHLUH Ipe3
2013 u 2014 r., x0eTo € onmacHa KOMOHWHAIMS W M3UCKBA OBP3 M aleKBaTeH OTIOBOP OT
OBJIrapcKuTe MAKPOMKOHOMHYECKU CTPATE3H.

B cneuumanusupanara Jmreparypa CbIIECTBYBAaT EMIIMPUYHM M3CIECIABAHUS BBPXY
MKOHOMMYECKH PacTeX Ha CTpaHara B IIPOLiEca Ha IPEXOJ KbM I1a3apHO CTONAHCTBO U
HeroBuTe aerepMuHaHTH. Cpex TSX MoraT Aa ObJaT OTKPOSHH 110 a30y4eH pell:

! Hean T 000p0o6 e dokmop no ¢unancu, 2. ac. 6 Kameopa “@unancu u omuemnocm* 6 Cmonancku
@axyamem, FO3Y ,, H. Puncku* — brnazoeszpad, men.: 0894-803687, email: ivank.todorov@swu.bg.
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1. Tanmes, K. (2005). M3mepBane Ha obuiara (akTopHa MPOU3BOJUTEIHOCT: CYETOBOACTBO
Ha UKOHOMHYECKUs pacTex 3a bwarapus. — Jluckycuonnun Matepuanu Ha BHB,
DP/48/2005.

2. Mumnacss, I'. (2008). ®urancoBo nporpamupane. C.: Kitacuka u cTm.

3. Munacsa, I'. (2010). Ilpoexktmpane Ha MaKpoWKOHOMHYeckuTe mpomopuuu. C.:
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6. Panmema, C. (2013). MHpuanuss ¥ HUKOHOMHYECKH PACTEK: TEOPHUS, METO0JIOTHS,
emnupuka. C.: YK - YHCC.

7. CrareB, Cr. (2009). dunancOBO pa3BuTHE M HKOHOMHYecku pactex. C.. YU
"CronancTBo".

[wspBure tpu (Fames, 2005; MunacsH, 2008; Munacsn, 2010) 1 mectoro u3cieABaHE
(Pamesa, 2013) mpmmaraT MeTOIOJOTHSATa '"CYETOBOACTBO HAa MKOHOMHYECKHS pacTex',
Oazmparmma ce Ha qBy(dakTopHa mpom3BoacTBeHa (yHknmsa Ha Kob Isrmac. OcBen oOmuTe
YEepTH, B METOJIOJIOTUATA HA TE3H M3CIEIBAHNS Ca HAIUIIE ONPEICIICHN Pa3InyIusl:

o JlpupacteT Ha kanmutanoButTe 3amacu npu K. 'ane (2005) e omeHeH mo merona Ha
MOCTOSIHHATA WHBeHTapu3anus, a mpu MunacsH (2008 u 2010) u Panesa (2013) — mo
METO/Ia Ha MOCTOSTHHOTO CHhOTHOIIIEHHE "KanuTanoBu 3amacu/bBIT".

e Munacan (2008 u 2010) wu3nonsBa CTOMHOCT Ha CHOTHOIIEHHETO "KallUTaJOBU
3amacu/bBII" 2.5, a Panesa (2013) — 2.3.

e 3a m3mepBarneTo Ha 3actocrta MuHacsH (2008 u 2010) u aner (2005) momsear O6pos
Ha 3aeTHTe Juua, a Panesa (2013) — 6post oTpaboTEeHN YOBEKOYACOBE B NKOHOMUKATA.

e [lpu onenkara Ha KoeUIMEHTHTE 3a enacTHYHocT, MunacsH (2008 u 2010) npunara
pa3xomnHata ctpykrypa Ha BBII, a Tamer (2005) u PameBa (2013) — momoxomHaTa
cTpykrypa Ha bBII.

Te3n m3cnensanus (I"anes, 2005; MunacsH, 2008; MunacsH, 2010) mocTuraTt 10 CXOTHH
3aKIIFOYECHMS:

e OoOmara QakropHa NPOU3BOIUTEIHOCT M TMPOMEHUTE B KAalMTAJIOBHTE 3aracH ca
OCHOBHHTE JECTCPMHUHAHTH HAa WKOHOMHUCCKHS pacTeX B bbarapus ot crpaHaTa Ha
IIpeJyIaraHeTo.

e [IpomeHuTe B 3aeTOoCTTa MMAT CJIa0 HEraTUBeH e(QEKT BBPXY pacTeka, KOWTO ce
KOMIICHCHPA OT BJIMSHUETO Ha oOmiara (akTopHa MPOU3BOIUTEIHOCT U MPOMCHHTE B
KaluTaJOBUTE 3aIaCH.

Yerbproro nicneasane (I[Tupumona, 2001) npuiara paHHUTE KJIACHYECKH MOJENU Ha A.
Cwmur, J. Pukapmo, K. Bukcen u I'. ®ennman, kakTo W 0a30B KSHHCHAHCKH MOJEN 3a
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aHaJIu3 Ha HWKOHOMHUYCCKHA PpacCTCK B B’LJ’IF&pI/IH, KOCTO TMOTBBbpKAaBa H3BOJA 3a
HEPABHOBCCHUS XapakTep Ha pacTeixKa. ToBa npearoara ycuniusTa Ha
MaKpOUKOHOMHUYECKOTO YIIPABJICHUE Ja 6’B£[aT HAaCOYCHHU HEC KbM IIOCTHUI'aHC Ha 6aJ1ch1/IpaH
MPOMOPIUOHAJIEH PACTEX, a KbM CBHKpallaBaHE Ha TOJEMHUTE aMIUIMTyAWu B HETOBUTE
TEMIIOBE 110 TOAWHU.

ITeroro nzcnensane (Ilmpumosa, 2014) HabmsAra moBeye BbPXy aHAIN3a HA HKOHOMUYECKHUS
IIUKBJ 1 HETOBUTE 0COOEHOCTH, OTKOJIKOTO BBPXY HKOHOMUYECKHS pacTeX. 3a pa3nuka oT
OCTaHAJUTE W3CJIEABAHM, KOMTO BB3MPHEMAT JOIMYCKAaHETO 3a 3aTBOpPEHAa MKOHOMHKA, B
toBa Ha [lupumona (2014) ce HaOmsira BbPXY OTBOpPEHHMsI XapakTep Ha ObJrapckara
MKOHOMHKA Y 3aBUCUMOCTTA W OT CBETOBHUTE M PErHMOHANHUTE TEHICHIMH. Pe3ynratute
MOKa3BaT, Ye 32 OTHOCHTEITHO M3IJIaXK/1aHe Ha MKOHOMHUYECKaTa AMHAMUKA ca He0OX0IUMHU
BB3JICHCTBUS CIHOBPEMEHHO BHPXY PCaNHUS W (PHHAHCOBUS CEKTOp, 33 CTUMYJIHpPAHE Ha
JBIITOCPOYHUTE HANPABICHUS HAa WKOHOMHYECKHS pacTeK W OOMIM CTpaTeruu 3a
MKOHOMHYECKOTO pa3Butue Ha EC.

Cenmorto m3cnenBane (CrareB, 2009) Habmsra Ha pomsita Ha (UHAHCOBHS CEKTOp 3a
WKOHOMHYECKUS pacTek Ha bearapmsa. To e BaXKHO, Thi Karo OCHOBEH MpoOJieM Ha
OBirapckata MKOHOMHKA € TpaHC(OPMHUPAHETO Ha CIIECTSIBaHHATA B MHBecTHINHU. CTaTeB
U3MN0/I3Ba CIOXKHA METOJOJIOTUS W JOCTHra [0 TIPENOPBbKH 3a IOoA0OpsBaHE Ha
e(peKTUBHOCTTa HA (H)MHAHCOBHUS CEKTOpP y HAC M 3a IOBHIIABAHE HA MOJIOKHUTETHOTO MY
BB3JICHCTBUE BBPXY PacTexa.

1. NxoHoMeTpHYHA OLIEHKA HAa AarperupaHaTa MNPOU3BOJACTBEHA (YHKIHS Ha
Bbwarapus

Tyk e m3mossBaHa nBy(hakTopHa mpou3BoicTBeHa (yHKuus Ha KoO-/brmac, xodro e
OLICHEeHa 110 METoJia Ha Hal-MaJKHTe KBaJapaTH. 3a LenTta (yHKIOHUATa € JIMHeapu3upaHa
4ype3 JOrapuTMHUYHA TpaHcPopMaIus (C HaTypalHU JIOTApUTMH):

(DInY=InA+a*InK+p*InL +u,

KBACTO U TPENCTABIIBA CMYIICHHSA, (L - €IACTHYHOCTTa HA CHBKYIMHHS HPOXYKT Y IIO
otHomeHne Ha kanuTtana K, a f - emactuaHocTTa Ha CHBKYNHUS NPOIYKT Y IO OTHOIICHUE
Ha Tpyaa L.

HkoHoMmeTpuuHaTa OLIEHKA Ha arperupaHara Mpou3BOjCTBeHa (yHKUUS Ha bBbarapus e
W3BBpIIIECHA B /1B BApUAHTA — C TOJUIIHU U C TPUMECEUHHU JaHHHU.

1.1. Uxonomempuyna oyenxa ¢ 200UtHY OaHHU

[Ipy mbpBUS BapuaHT 3a OLEHKAaTa Ha arperupaHara IPOW3BOJCTBEHAa (yHKIMS Ha
Benrapus ca m3nonssanu rogumuan nanad Ha HCU 3a peannunst BBII (1o cenocraBumu
nenu Ha 2010 1.) B MMJIMOHH JIEBOBE, 32 PEAUTHOTO OpyTO 0Opa3yBaHE Ha OCHOBEH KalMTall
(o cprocraBumu 1ieHn Ha 2010 1.) 1 32 Opost Ha 3a€THTE JIMIA B XWISAIU AYIIU 3a IeprHoaa
1996-2014 r. BKII.
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Pesynrarure ot oueHkara Ha YpaBHeHue (1) ¢ TOAMIIHN JaHHHU ca TpeJICTaBeHH B Tabm. 1.
[Nopanu mankust 6poii HabroneHus (19) MKOHOMETpHUYHATA OLIEHKa Ha ITPOM3BOACTBEHATA
(YHKIMS C TONUIIHY JaHHU TPAOBa /1a ce MpueMa ¢ U3BECTHU PE3EPBH M € IPEJICTABEHA C
IIe]l a Ce HAlpaBU CPaBHEHHE MEXAY HEWHHWTE pe3yiTaTH, Te3HM OT MKOHOMETPHUYHATa
OLIEHKA C TPUMECEUHH JJaHHHU U OT CYETOBOJICTBOTO HA NKOHOMUYECKHS PACTEXK.

Tabmauma 1
O1leHKH Ha MapaMeTpUTe Ha arperupaHaTa Ipou3BoAcTBeHa QYHKIMS Ha Obirapckara
WKOHOMHKA 3a iepuoaa 1996-2014 r. ¢ roauiHu 1aHHA

[Napametsp | Ouenka | CranpgapTHa rpemka | t-otHomeHune | BepositHocT
InA 0.609769 3.232859 0.188616 0.8528
o 0.254070 0.034093 7.452281 0.0000
B 0.985005 0.408935 2.408707 0.0284

Ilpn paBuume ©a 3HaynMocT 0.05 koepuuneHTUTE HA eNacTUYHOCT o U P ca
CTaTUCTUYECKH 3HAYMMH, a KOC(UIMEHTHT Ha Mamada A € CTaTHCTHYECKH HE3HAYUM.
Onenkara Ha @ (0.254070) coum, ye M3MEHEHHE Ha OpyTOTO OOpasyBaHe Ha OCHOBEH
karuTan ¢ 1% Boau no npomsaHa Ha BBII ¢ 0.25% B chimata mocoka, ako 3aeToCTTa €
koHcTaHTa. Onienkara Ha B (0.985005) o3navaBa, 4e n3MeHEHNE Ha OpOs Ha 3a€THUTE JIUIIA C
1% Bomm mo mpomsna Ha BBII ¢ 0.99% B chmara mocoka HpH HEM3MEHHO OpyTO
(ukcupano kammTamooOpasyBaHe. OLeHKaTa Ha @, MMONydeHa MO WKOHOMETPHYEH ITBT C
rogumHA gasau (0.25) e Onm3ka 40 Tas3w, MoiydeHa 4dpe3 TeXHHKAra ,,C4eTOBOJCTBO Ha
nkoHomuueckus pactex (0.22). MkoHomerpuyHara omeHka Ha [ obade (0.99) ce
pa3sMHHAaBa 3HAUUTEIHO C MOJydeHaTa 1o paBHoBecHHs noaxon (0.78). IIpu usnon3BaHeTo
Ha MCTOJa Ha Hali-MaJKUTe KBaJpaTu C€ IOJy4YaBaT 3aBUIICHHW OICHKM Ha O " B B
CpaBHEHHUE C PAaBHOBECHHS TIOAXOI.

KoepunueHTsT Ha JeTepMHUHAIIS (R2 = 0.842440) moka3sa, ue 84.24% OT U3MCHEHUETO HA
BBII mpe3 wu3ciensaHusi NEpUoOJ Ce€ ABDKAT HAa MPOMEHUTE B KaMUTAJIOBUTE 3amacd U
3aetoctra. BepositHoctra Ha F-orHomenwero (0) moka3Ba, 4e ce IOTBBPXKIaBa
aNTepHATHBHATA XHUIIOTE3a 3a aJeKBATHOCT Ha W3ION3BaHUS MOIEN TIPH paBHHIIEC Ha
3HaunmocT 0.05. TpsOBa ma ce HampaBU 3aIB/DKUTENHO YTOYHEHHETO, Y€ TOBa HE
O3HauaBa, Y€ MOICTBT € HAi-IOOpUAT BB3MOXKEH, a MPOCTO Ye OTpa3siBa aJcKBaTHO
BpB3KaTa MEXXIy 3aBUCHMAaTa IPOMEHJINBA F HE3aBUCHMHUTE IPOMEHIINBH.

CroiiHoctTa Ha Kputepus Ha bppOuH-YoTchH e 0.32, KOoeTo mpenmojiara Hajaudue Ha
cepuilHa Kopenauusi Ha cMmylueHusita. M3pepmieHusar LM tect 3a cepuiiHa Kopenauus
MOTBBPAN AJITCpHATUBHATA XUIIOTE3a 3a HAJIMYMUE HA cepnﬁﬂa Kopéejianys Ipu paBHUIIEC HA
3rayumocT 0.05. Hanmuuero Ha cepuiiHa Kopemnaius Ha CMYIICHUATA ¢ O0MYAiHO sSBICHUE
IIpyu JaHHU BBB BUJ HAa BpEMEBU PEAOBE, KOCTO ITOHMKaBa e(l)eKTl/IBHOCTTa Ha OLICHKUTC Ha
nmapaMeTpUTe, HO HE BIUSAC BBHPXY HEHM3MECTEHOCTTa M CHCTOSATEIHOCTTa WM. TBU Kato
UKOHOMETPUYHUAT MOJICH HAMA JIa CE U3IT0JI3Ba 33 MPOTHOCTHUYHH LIEJIH, B H3CIICABAHETO HE
ca MpeanprueTH MEPKH 32 OTCTPaHsIBAHE HA CEPHUITHATA KOPEIalus Ha CMYIIICHUSATA.

W3BppmieHNAT TecT 3a xXerepockemacTudHocT Ha cmymieHmsTa (Heteroskedasticity Test
Breusch-Pagan-Godfrey) moTtBepmm  HyleBaTa  XWIIOT€3a 33  OTCHCTBHE  Ha
XETePOCKEAACTUIHOCT NpH paBHUIIE Ha 3HaguMocT 0.05.
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I/I3B’I>pHIeHI/I$IT Jarque—Bera TCCT 34 HOPMAJIHO pasnpeAcJICHUC Ha CMYUICHUATA MMOTBBbPAU
HYyJICBaTa XUIIOTEC3a 34 HAJIMYMWEC HA TAKOBa pas3lpeACJICHHUE MNPHU paBHUIIC HAa 3HAYUMOCT
0.05.

PerpecnoHHOTO ypaBHEHHE Ha MOJIeIa UMa B
Q)Y =1.84 K" L
KoedunmeHTHT Ha MOJIE3HO AeHCTBHE A € CpaBHUTEIHO HUCHK (1.84).

Thil karo W aBaTa Koe(UIMEHTa Ha ENaCTUYHOCT ca IMO-MaJku OoT enuHuia, bBII e
HEeeTacTUYEH 10 OTHOIIICHHE M Ha JIBaTa MPOU3BOACTBEHU (haKTopa.

Uzsbpiienust Wald tect moTBepam HyneBaTa xumnotes3a, ue o+f=1 npu paBHuiIe Ha
3naunmoct 0.05, T.e. HauIE € MOCTOsSTHHA BB3BPBLIAEMOCT OT Malliabda Ha IPOU3BOJICTBOTO,
KOETO € B ChOTBETCTBHE C JIONMyCKaHMUATA HA HEOKJIACHYeCKaTa TEOPHs 32 HUKOHOMHYECKHUS
pacTex.

1.2. Hxonomempuuna oyenka ¢ mpumeceusu OauHu

IIpn BTOpPHWS BapuaHT Ha OICHKaTa Ha arpermpaHara IMPOW3BOJACTBEHA (QYHKIUS Ha
Bearapus ca M3NON3BaHM TPUMECEYHH Ce30HHO m3rianeHn nanan Ha HCU 3a peamHus
BBII (mo cwnocraBumu 1iern Ha 2010 T.) B MHJIMOHH JI€BOBE, 3a PEANHOTO OpyTO
o0Opa3yBaHe Ha OCHOBEH KamuTal (10 chrocTaBuMu HeHH Ha 2010 r.) B MIJITMOHU JIEBOBE U
3a Oposi HAa 3aeTUTE JIMIA B XWISIH JYLIH 32 EpPUOAa OT IbPBOTO TpuMeceuue Ha 1996 r.
JI0 TpeToTo TpuMeceune Ha 2014 r. BKJI.

W3pbpiieHure TecToBe 3a Hanuuume Ha equHuna kopeH (Augmented Dickey-Fuller Unit
Root Tests) nagoxa ciegHUTE pe3yJiTaTu:

e JloraputmyBanute cToiHOocTH Ha peanHus bBII u mepBuTe MM pasnuku He ca
CTallMOHAPHH, HO BTOPUTE UM PA3JIUKU CA CTALLUOHAPHU;

e JlorapurMyBaHHTE CTOHHOCTH Ha peasHOTO OpyTo oOpa3yBaHE HAa OCHOBEH KalWTall ca
CTaLMOHAPHH;

e JlorapuTMyBaHHTE CTOWHOCTH Ha OpOsI Ha 3aCTHUTE JIMIA U IIBPBUTE UM Pa3JIMKH HE ca
CTAalMOHAPHM, HO BTOPHUTE UM PA3JIUKH Ca CTAHOHAPHH.

3a 2 ObJie U3ITBJIHEHO U3MCKBAHETO 32 CTAI[OHAPHOCT Ha BPEMEBUTE pelloBe, Y paBHEHHE
(1) e mMoampuumpaHo upe3 H3MOJ3BAHE HA BTOPHUTE PA3IMKA Ha JIOTapUTMYyBaHUTE
CTOMHOCTH Ha MPOMEHIIUBHTE:

BG)InY—InY,=InA+o*¥(InK—InK )+ p*(InL,+ L) +tu

Pesynrarure ot orienkara Ha YpaBHeHue (3) ca mpejcTtaBeHd B Ta0II. 2.
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Tabiuma 2
OIeHKY Ha ITapaMeTPUTE Ha arperupaHara IpOU3BOICTBEHA (DYHKIUSA HAa Obirapckara

WKOHOMUKA 3a repuoaa 1996-2014 r. ¢ TpuMeceyHn JaHHA

ITapamersp | Ouenka CranjapTtHa rpenika | t-otHomeHue | BepositHocT
In A 0.000242 0.019729 0.012242 0.9903
o 0.219426 0.023909 9.177619 0.0000
B 0.390322 0.230159 1.695884 0.0944

IIpu paBuume Ha 3HauuMOCcT 0.05 KOSPHUIMEHTHT Ha €JACTHYHOCT (L € CTATUCTUYECKH
3HAYMM, a KOC(UIMCHTHT HA €IAaCTHYHOCT [ W KoeUIMEHTHT Ha Mamada A ca
CTaTUCTHUYeCKH He3Haunmu. [lpm paBHume ©Ha 3HaummocT 0,10 B cpmo craBa
craructrueckd 3HauuM. Ornenkara Ha o (0.219426) coun, ye W3MEHEHHE Ha OpPYTOTO
oOpa3yBaHe Ha OCHOBeH kamutan ¢ 1% Bomu mo mpomsiHa Ha BBIT ¢ 0.22% B chinara
MOCOKa, aKo 3aeTocTTa ¢ KoHcTanta. Ouenkata Ha B (0.390322) o3HauaBa, uye U3MCHEHHUE
Ha Opost Ha 3aetute Jmna ¢ 1% Boxu no npomsiHa Ha BBII ¢ 0.39% B cpmiara nocoka mnpu
Hen3MeHHO OpyTto ¢ukcupaHo kanuranooOpaszyBaHe. OleHKara Ha @, IIOJydeHa IIO
MKOHOMETpHYEH IbT ¢ TpuMmeceuyHn nanHu (0.22) cpBmaga ¢ Tasu, MOJydeHa upe3
TEeXHHWKaTa ,,CUYCTOBOJCTBO Ha WKOHOMHYECKHS pacTexx (kosto cbmo e 0.22).
HkoHnoMeTpuuHaTa oueHka Ha B c Tpumeceunn naHHM obOade (0.39) ce pa3mmHaBa
3HAYUTEIHO C MoJydeHata 1mo paBHoBecHHs moaxox (0.78).

KoedurmenTst Ha nerepmunamms (R? = 0.570997) nmokassa, ue 57.1% OT H3MEHEHHETO Ha
BBII npe3 wu3cneaBaHus nepuoja ce€ IbDKAT HAa MPOMEHUTE B KANHUTAJIOBUTE 3amacud U
3aetoctra. BepositHoctra Ha F-orHomenwero (0) moka3Ba, 4e ce IOTBBPXKIaBa
AITCpHATUBHATA XHIIOTE3a 3a AJAC€KBATHOCT Ha HW3MOJI3BAHHUA MOACT IIPU paBHULIIC Ha
3naunmoct 0.05. TpsiOBa na ce HampaBu 3aJBJDKUTEIHO YTOYHEHHETO, Y€ TOBa HE
O3HauaBa, Y€ MOACIHBT € HAW-IOOpPUAT BB3MOXKEH, a MPOCTO Ye OTpa3siBa aJcKBaTHO
BpB3KaTa MEXKY 3aBUCHMATA MPOMEHIINBA M HE3aBUCHMHUTE POMEHIIUBH.

CroitHocTTa Ha Kpurepus Ha JbpOuH-YOTCHH ¢ 2.79, KOeTo mpenmojara HajlWdue Ha
cepuiiHa Kopenauusi Ha cMmylueHusita. M3pppumieHusatr LM tect 3a cepuiiHa Kopenauus
MOTBBPAM aNTepHATHBHATA XUIOTE3a 32 HAJMYME HAa TakaBa IPH PaBHUILE HA 3HAYUMOCT
0.05. HammmumeTo Ha cepuifHa KOpeNays Ha CMYIIEHUATa ¢ OOWIaifHO SIBIICHHE MPH JaHHU
BbB BHJ Ha BPEMEBU pENOBE, KOETO IIOHI)KaBa €(EKTHBHOCTTA HA OLCHKHUTE Ha
napaMeTpuTe, HO HE BIMAE BBPXY HEU3MECTEHOCTTa U CHCTOSATEIHOCTTa UM. TBH KaTo
MKOHOMETPUYHMAT MOJEN HsIMa Jia Ce H3MOJI3Ba 3a NPOTHOCTHUYHM IIEJHM, TyK HE ca
MPEINPUETH MEPKU 3a OTCTpaHsIBaHE Ha cepUifHaTa KOpenalys Ha CMyIIEHUATA.

Hampasenust ARCH Tect 3a XeTepoCcKeIacCTUYHOCT Ha CMYILEHUATA MOTBBPAN HyJeBaTa
XHUIOTe3a 3a JIMIICa Ha XeTePOCKeJaCTUYHOCT MU paBHUIIE Ha 3HauuMocT 0.05.

WzBbprienusr Jarque-Bera tect 3a HOpMaiHO pasmpelielieHne Ha CMYIIEHHATA TOTBBPIH
HyJIeBaTa XWIIOTe3a 3a HaJM4YUEe Ha HOPMAJHO pasmlpelelieHHe Ha CMYIIEHMATa IpU
paBHuile Ha 3Haunmoct 0.05.

Tbil kKaTo A = 1, perpeCHOHHOTO YpaBHEHHE HAa MOJIEIa UMa BUJa

(4) Y = K0,22 L0A39
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KoeduieHTsT Ha 10JIe3HO eCTBHE A € CPaBHUTEIHO HUCHK (1).

Teif Karo W JaBaTa KOC(PHIMCHTA HA EIACTHYHOCT ca IO-Majdku oT eamHuma, BBII e
HEeeJIaCTHYCH M0 OTHOIICHHE M Ha JIBaTa MPOU3BOACTBEHH (haKkTopa.

M3pppmennar Wald tect moTBBpAmM HyJleBara xuroresa, e o+f=1 mpum paBHHIIE Ha
3HaguMocT 0.05, T.e. HaJHIle € MOCTOSIHHA BH3BPBIIaEMOCT OT Mamaba Ha IPOU3BOACTBOTO,
KOETO € B ChOTBETCTBHE C JIOMyCKAHMUATA HA HEOKIACHYECKaTa TEOPHs 3a MKOHOMHYCCKUS
pacTex.

2. C4eToBOJCTBO HA HKOHOMHYECKUS pacTexk B Bbiarapus

Tyk BIUSHHMETO Ha MPOMEHHTE B TpyJa, (U3MYECKUs Kamutal M obluara QakropHa
MIPOM3BOIUTENTHOCT BBPXY M3MeHeHuATa Ha peanHus BBII ca uscnensanu upe3 6a30BOTO
CYETOBOJHO YPaBHEHHE Ha pacTexa

(5) AY/Y = AA/A + o AK/K + B AL/L,

KBIETO

AY/Y e Temm Ha pacTex Ha CbBKYITHHS MIPOAYKT;

AA/A — Temm Ha ipupacT Ha o0mara GakToOpHA MPOU3BOAUTEIHOCT;
AK/K — TeMIt Ha mpupacT Ha KalTUTaJIOBUTE 3aI1acHy;

AL/L — Temn Ha npupacT Ha TPYJOBUTE PECYPCH;

0. — €JJaCTUYHOCT Ha ChBKYITHHS NPOIYKT 110 OTHOLIEHHE Ha KaluTana
f3 — enmacTUYHOCT Ha CHBKYIHUS NPOAYKT MO OTHOIICHUE HA TPYa.

HaunabT Ha neduHUpaHe Ha NpHHOCAa HAa OOIIaTa KbM WKOHOMHYECKHS pacTex (Kato
OCTaThK, IMOJIyUY€H 4Ype3 H3BaXKJaHe OT TeMIla Ha PAcTeX Ha CBHBKYNHHUS MPOAYKT Ha
NPUHOCHTE HAa JIBaTa OCHOBHH ITPOM3BOACTBEHM (akTopa), MpHaBa Ha TEpMHHA ,,00111a
(hakTOpHA TNPOM3BOJAUTEIHOCT CHEUU(PHUYHO TIIO-IIMPOKO 3HaueHWe. JluHamukara Ha
obmara (akTopHa NPOU3BOAMTEIHOCT OTPa3siBa BIMSHUETO HA BCHUYKM HM3TOYHHMILM Ha
pactexx Ha peanHus BBII, kouTo He ca MPOMEHHU B 32€TOCTTA U KAMUTAJIOBUTE 3allacH, KaTo
HayYHOW3CJIEA0BATEIICKATA M Pa3BOiHA JEHHOCT U (JOPMHUPAHETO HA YOBEIIKH KaIUTAall.

ChlliecTBYBaT TPH METOAOJIIOMMYHU MPOOJieMa, CBbP3aHU € MPAKTUYECKOTO MpUIaraHe Ha
TEXHHUKaTa “‘CU€TOBOJICTBO HAa MKOHOMHYECKHUS PACTEkK " :

1) Kak na ce oneHsIT KoeQUIIMEHTUTE 3a eTaCTUIHOCT;
2) Kak na ce m3mepu 3a€ToCTTa;
3) Kak na ce u3Mepu TeMIIbT Ha PUPACT HA KAITUTAJIOBUTE 3allacH.

B u3cnenBaHeTro € HM3MOJ3BaH 3a OLIEHKA HA E€NACTHYHOCTHUTE IPU CUETOBOJCTBOTO Ha
MKOHOMHUYECKUS pACTeX pPABHOBECEH IIOJXOJ, OCHOBAaH Ha pa3XxoJHaTa, a HE Ha
nopoxoaHara crpykrypa Ha bBII. OcHoBanueTo 3a ToBa €, ye oueHkara Ha bBII no meTona
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Ha JIOXOAMTe B OBJrapckara opuIMaliHa CTATUCTUKA HE € HAJEXKIHA [0 JBE HNPUYUHU
(Munacsa, 2008):

1) Ts ce momy4aBa mocT GakTyM, KaTo OCTATbK;

2) OrpassBa camMO IBPBHYHOTO pa3lpelesieHHe Ha JOXOAWTE M HE OTYMTA TAXHOTO
npepasmpeaeieHue.

3a 11a ce B3eMe NMpEeIBH] BTOPUYHOTO PaslpeeieHIe Ha JOXOAUTE, € MIPEHOPBUNUTETHO A2
ce mpwiara crpykrypata Ha BBII mo ememeHTH Ha KpaHOTO H3MOJN3BaHE (pa3xomHaTa
cTpykTypa). Emactmunocrra @ TpsibBa ma Obae mpupaBHEHa Ha Jela Ha OpyTOTO
KanurasooOpazyBane (OpytHute uHBectuiu) B BBII, a enacruuHocTTa B na € paBHa Ha
nena Ha kpaiiHoto motpebnenue B BBII. Ocobenoct Ha To3u moxaxon e, ue BBII ce
M3YHCIISBA KaTO CyMa OT KPalHOTO MoTpedieHue u OpyToTo KanuranooOpasyBaHe, TOKAaTO
HETHUAT HU3HOC HE C€ BKJIIOYBA B U3dMcleHusaATa. l[locmeauna OT TO3M HA4YMH Ha
n3uncnsaBane Ha bBII e, ye cymaTa ot enactuuHocTuTe @ U f € paBHa Ha 1. AKO HETHUST
U3HOC ce BKJIIOYBAllle IpU u3uucisBaHeTo Ha bBII, To Torasa cymara ot a u f HaAMale 1a
€ paBHa Ha 1.

0 ¥ B ce M3UMCIIABAT KaKTO CIIeIBa:
(6) a = OpyTo KamuTamoobpa3yBaHe / (OpyTo KarmuTamooOpa3yBaHe + KpaitHO OTpeOIeHHe)
(7) B = xpaitto norpednenue / (OpyTo KamuranoodpasyBaHe + KpailHO TOTpebIIeHHE)

CroiiHOCTHTE Ha €TaCTUYHOCTHTE ¢ U B ca moka3anu B Ta0u. 3. CpegHuTe UM CTOMHOCTH 32
nepuona 1997-2014 r. ca crorBetHo 0.22 u 0.78.

JlBa mHamkaropa morar jaa ObJaT MpWaraHd 3a W3MEPBAHETO HA BIIOKEHHUTE TPYIOBU
pecypcd B MPOW3BOJACTBEHATa (PYHKIUS — OpOSAT Ha 3acTUTE JHIA WIK OposAT Ha
n3pabOTEHUTEe YOBEKOYACOBE B WMKOHOMHKATAa. TyK € W3IOJ3BaH IBPBUAT WHAUKATOP.
IIponieHTHOTO HapacTBaHe Ha OpOsS Ha 3aeTUTE JHIA CIPSIMO NPEAXOTHATA TOJMHA €
rmokaszano B Ta0Oiuma 3.

Haii-cnoxHuAT MeTOmONOTHYEH IpoOiieM, CBBpP3aH C MPAKTHIECKOTO IPHIIOKECHHE Ha
TEXHHUKaTa “‘CYETOBOACTBO Ha MKOHOMMYECKHS pacTexk®, € Kak Ja ce U3MEPH TEMIbT Ha
MIPHUpAcT Ha KaIMTAIOBUTE 3armacy. /[Ba moaxo/a Morar Ja ce M3IMoI3BaT 3a PelIaBaHeTo Ha
TO3U TpoOJIeM — METOIBT Ha TocTosTHHATa nHBeHTapu3amnus ([laneB 2005) 1 moaxoapT Ha
MOCTOSTHHOTO CHOTHOIIEHHUE ,kanuTainoB 3anac-bBIT“ (Munacsa 2008, Panesa 2013). B
Ciyd4as € M3IO0J3BaH IOAXOAbT Ha NOCTOSSHHOTO CHOTHOILIEHHUE ,,KanuTanoB 3amac-bBII“.
Cnopen To3W TOJXOJ, TEMIBT Ha MpupacT Ha kanuTanoBuTe 3amacu AK/K 3aBucu ot
OpytHuTe MHBecTuiuu I, amopTu3aimoHHata HOpMma d M CTOWHOCTTa HAa KalUTAIOBHSI
3anac K B 06a3oBust nepuo:

(8) AK/K =I/K -d

I’K Moxe pa ce 3amuile Karo 4YacTHO MEXJy HopMaTa Ha HaTtpynsBaHe /Y u
CBHOTHOILIEHUETO “KanuTtai — CbBKyNeH npoaykT K/Y:

(9) UK = (VY) / (K/Y)
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Axo I/K ce 3amectn BsB Popmyna (8) ¢ ascHara ctpana Ha Popmyna (9), ToraBa TeMITbT
Ha npupacT Ha kanutana AK/K Mosxe na ce nuzuuciau kato

(10) AK/K = (I'Y / K/Y) - d

Kaxkto B MHOTO emmuprunn uscnensanus (Hernandez and Mauleon 2003, Cororaton 2002,
Felipe 1997), Bp3mpuerara amopTu3anuonsa HopMa d B ToBa uscnensane e 0.05.

CroTHOmEHNETO “KanmuTad—chBKymeH mnpoaykr* K/Y ce mnpuema 3a KOHCTaHTa B
MKOHOMHYECKATa TEOpHs. B pasnuuHMTE EMNUPHUYHM W3CIEIBAHUS TOBA CHOTHOIICHHE
Bapupa Mexay 2 u 3. 3a brirapus M3nona3BaHUTE CTOMHOCTH Ha CHOTHOIIEHHETO ca 2.5
(Mumnacss, 2008) u 2.3 (Panesa, 2013). B ToBa n3cienBaHe M3MOJg3BaHaTa CTOHHOCT Ha
CHOTHOIIIEHUETO ‘‘KalmuTal-ChbBKYyNEeH NpoAykKT“ e 2.2. Ts e monydeHa KaTo cpeaHa
apUTMETHYHAa CTOWHOCT OT OTHOLIEHHWETO MEXAYy OpyTOoTO KamnuranooOpasyBaHe U
n3MeHenneTo Ha peannus bBII 3a nepuona 1998-2008 r. (B chOTBETCTBUE C JOIYCKaHETO
Ha Xapoj u Jlomap, 4e cpeaHara u npeaenHaTa IPOM3BOJUTEIIHOCT Ha KallTalla ca PaBHH).

TemmoBere Ha MMpUPAaCT HA KAIUTAJIOBUTE 3allaCu €Ca NPEACTaBCHU B Tabi. 3.

Tabmuma 3
[MpuHOCH Ha KanuTaa, Tpy/aa 1 oomiara GakTopHa MPOU3BOAUTEIHOCT KbM
MKOHOMHUYECKHS pacTex B bbarapust

Tonmna AY/Y (%)] o [AK/K (%) [a*AK/K (%) ] B [AL/L (%) [B*AL/L (%) [AA/A (%)
1997 -1.09]0.11 -0.80 -0.09[0.89]  -3.07 -2.74 1.74
1998 3.46/0.17 0.53 0.09/0.83 -1.03 -0.85 422
1999 -5.65]0.20 3.48 0.70/0.80]  -4.32 -3.45 2.90
2000 6.04/0.19 3.05 0.57]0.81 238 -1.93 7.40
2001 3.80/0.19 3.67 0.71]0.81 -0.75 -0.61 3.70
2002 4.4810.20 3.94 0.780.80 0.23 0.18 3.52
2003 5.36/0.20 423 0.860.80 2.96 2.36 2.14
2004 6.56/0.21 458 0.96]0.79 2.59 2.05 3.55
2005 5.960.24 6.44 1.54]0.76 2.70 2.05 2.36
2006 6.47/0.27 7.55 2.01[0.73 3.34 245 2.01
2007 6.91/0.29 8.41 2.40[0.71 3.18 227 2.24
2008 5.75/0.31 10.0 3.13]0.69 2.36 1.62 1.00
2009 -5.01/0.27 8.26 2.22[0.73 -1.71 -1.25 -5.98
2010 0.66/0.23 5.61 130[0.77] -3.88 22.98 2.33
2011 1.98[0.22 473 1.02[0.78]  -2.20 -1.72 2.63
2012 0.49]0.22 4.83 1.06[0.78]  -2.50 -1.95 1.38
2013 1.07[0.21 4.70 1.01[0.79]  -0.43 -0.34 0.40
2014 1.71]0.22 4.81 1.04[0.78 0.37 0.29 0.37
Cpenna 2.7210.22 4.89 1.18]0.78]  -0.25 -0.25 1.79
Orxnoncuue (%) 3.70/4.46 2.58 0.79]4.46 251 1.95 2.75

Wzrounuk: M3uncneHo ot aBropa Ha 6a3ara Ha gaHHU OT caiita Ha HCU, www.nsi.bg.

W3uncnenure pesynaTaTH 3a NPUHOCHTE Ha KamuTana, Tpyda M oOmara QakTopHa
HPOU3BOAUTENHOCT KbM HKOHOMHYECKHS pacTex B brirapus ca mokasanu B Tabi. 3 u Ha
¢uwr. 1.
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Karo nsno auHaMukara Ha CbBKYITHOTO TPOM3BOACTBO Ha bhirapus mpu napuyeH ChBET €
no3utuBHa (BX. Tabm. 3 u ¢wur. 1). 3a menmns nepuon 1997-2014 peannusit BBII Ha
Boearapus mamanssa camo mipe3 3 roxuHu — mpe3 1997, 1999 u 2009 r. CpenHusT Temi Ha
pacTexx 3a mepuoja obade He € BHCOK — 2.72%. CraHmapTHOTO OTKIOHeHHE OT 3.7%
MI0Ka3Ba, Y€ MKOHOMHYECKHMAT PacTeX Ha bbirapus B neprHoma Ha MapuieH CHBET €
HecTabuneH U HepaBHOMepeH. [Ipe3 1997 r. cmambT Ha peasHOTO MPOU3BOACTBO € MalbK
(1.09%), wo mpe3 1999 r. u npe3 2009 r. Toit e karacrpodanen (cboTBeTHO 5.65% u
5.01%). I'maBHaTta mpuumHa 3a cepuo3HHAT cmang Ha peamHust BBIT mpe3z 1999 1. e
HaMaJIsIBAaHETO Ha 3aeTocTra ¢ 3.45%, a mpe3 2009 r. — cpuBbT Ha oOmiara (akropHa
MIPOU3BOIUTENTHOCT € 5.98%.

Qurypa 1

[TpuHOCH Ha KanuTaa, Tpyaa u odmara (GakTopHa MIPOU3BOAUTETHOCT KbM
HWKOHOMUYECKUS pacTex B brarapus

10.00%
8.00%
6.00%
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2.00%
0.00%

-2.00%

-4.00%

-6.00%

-8.00%

e QUtput == Capital stock  ==@==Employment e=@==TFP

M3tounnk: CoOCTBEHH M3YMCIICHHUS.

[epuoasT 2000-2008 T. ce xapakTepusupa C OTHOCHTEIHO BHCOK U CTaOWICH
MKOHOMHUYECKH pactex (cpemeH temn 5.70% u cranmaptHo otkionenue 1.01%). Ilpes
mepBata 9acT Ha To3u nepuoj (ot 2000 no 2004 r.) obmaTa pakTOpHA MPOU3BOAUTEITHOCT
€ TJIaBHMAT JBUTaTeN Ha pacTexa cbe cpeneH npuHoc ot 4.06%. Ilpes Bropara obaue (0T
2005 mo 2008 r.) pactexpr Ha peanHums BBII ce ompenmens riaBHO OT NPOMEHH B
KaITUTaJIOBUTE 3amacy (ChC CPeleH MPUHOC KbM pactexa 2.27%).

Crnen cpusa mpe3 2009 1. (5% cmag Ha peaslHOTO NMPOM3BOACTBO) BH3CTAHOBSIBAHETO Ha
Obarapckara HKOHOMUKA € 0aBHO U ciabo. [Ipe3 2010-2014 r. brirapus peructpupa ciiad
HKOHOMHUYECKH pacTex oT noj 2% rogumHo (cpemeH temmn 1.18%), xoero ce ompemens
[JIABHO OT HETaTUBHHUTE M3MEHEHHS B 3aeTocTTa (cpezicH cnan ot 1.73%).

Obmara (akropHa TMPOM3BOIAMTEIHOCT (CHC CTAHIAPTHO OTKIIOHEHWE OT 2.75%) ¢ Haii-
HECTAOWJIHUAT OT TpuTe (hakTopa Ha pacTteka mpes nepuona 1997-2014 r., a kanuranoBuTe
3aracy ca Hal-cTaOMITHUAT (ChC CTaHIApTHO OTKIOHeHue oT 0.79%).
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IIpuHOCHT Ha Tpyda KbM UKOHOMHUYECKHUS pacTex € Mo3uTuBeH B nepuoga 2002-2008 r. u
npe3 2014 r., Ho e HeratuseH npe3 1997-2001 r. u npe3 2009-2013 r. CpegHust npuHOC Ha
3aeTOCTTa KBM pacTexa 3a menus mnepuon 1997-2014 r. e orpumarener (-0.25%).
CpaBHEHHETO Ha AWHAMHKaTa HAa CHBKYNHOTO IPOM3BOJCTBO M 3a€TOCTTa IIOKAa3Ba, e
MOJIOKUTEITHUTE TPOMEHH Ha TPYHOBHS IT1a3ap Ce CIydBaT CleJ JBE T'OJMHM Ha BHUCOK U
CTabWJIeH WKOHOMMYECKH pacTek. PeaknmsaTa Ha TpyHOBHsS Na3ap KbM HHCBK WIH
HEraTHBEH UKOHOMUYECKH PBCT 00ade e He3abaBHa.

Kouebanusra Ha ChBKYNHHS HPOAYKT U oOliata (pakTopHa MPOU3BOJUTEIHOCT MOKa3BaT
cxomHu Mozenu. To3u (akT ce IBIKHM Ha Crielu(uKaTa Ha U34YKHCIsIBAHEe HA MPOMEHHUTE B
oOrara (pakTOpHa MPOU3BOJUTEIIHOCT KaTO OCTATHK, MOJIYYCH OT TeMIia Ha pactex Ha BBIT
4ype3 U3BaXK/1aHE Ha TEMIIOBETE HA PACTEK HAa KAIIUTAJIOBUTE 3aIlaCH U 3a€TOCTTA.

[IprHOCHT Ha NPOMEHMTE B KAIUTAIOBHTE 3allaC KbM HKOHOMHYECKHS pacTeX e
no3utuBeH npe3 uenus nepuox (1997-2014 r.) ¢ wmskmoyenme Ha 1997 r., Koraro e
HeratuBeH. CpeqHMAT NPUHOC HA KalMTala KbM pacTexa 3a nepuojga 1997-2014 r. e
1.18%, koeTro ro mocraBs Ha BTOPO MsCTO cief obOmiara (akTOpHA MPOU3BOAUTEIHOCT
(cpenen npunoc 1.79%). Haii-BHCOKHAT NMPUHOC HA MPOMEHUTE B KAIUTAIOBHUTE 3aIlach
KbM WKOHOMHYECKHUS pacTexk e mpe3 roxumautre 2003-2008 (cpemno 1.82% nHa rommna).
Crnen BB3xoasmara quHamuka npe3 1997-2008 r., BIMSAHAETO HA KaMUTAJIOBUTE 3amacu
BBPXY MKOHOMHYECKHS pacTex HamamsiBa B mepuoma 2009-2014 r. (cpemeH mpwHOC OT
1.28%, xoero o3HauaBa crnax ot 0.54% B cpaBHenue c nmepuona 2003-2008). Moxe ma ce
HamnpaBy M3BOABT, Y€ HApAaCTBAHETO Ha KamuTanoBuTe 3amacu mpe3 1997-2008 r. e
nocieauia or nojoOpsBaHe Ha cpelara 3a Ou3Hec B bbirapus, Koero ce Ib/DKM Ha
CJIC/IHUTE CHONUTHSA:

e BoBexnanero Ha mapu4Hus cbBeT mpe3 1997, koero pesyirupa BBB (puHaHCOBA U
MaKpOWKOHOMUYECKa CTaOMITHOCT;

e HapacrBanero Ha kpenuTHaTa akTHBHOCT 1ipe3 2003-2008 r., BcrencTBie Ha MOKyIIKaTa
Ha OBJTapcKH OaHKH OT YyXKISCTPaHHHM WM HAa MAacoBHs IPHTOK Ha YyXKICCTPaHEH
KalluTaJl B CTPaHaTa;

e [lpucvenuusiBanero Ha bowiarapus kbM EBpormeilickusi Cbr3, KOETO IIOBHILIaBa
CHUTYPHOCTTA 3a Uy KIECTPAaHHUTE HHBECTUTOPH Y Hac.

B pesynrar or rno6anHaTa M BBTPELIHATa HKOHOMHYECKa Kpu3a M OT O0aBHOTO
BB3CTAHOBABAaHE Ha Obiarapckara HKOHOMHKA, BB3JCHCTBUETO Ha IPOMEHHUTE B
KaIllUTAJIOBUTE 3allacl BbPXYy MKOHOMMYECKMs pacTex HamaisBa mpe3 2009-2014, xorarto
HeCUTypHaTa MOJIUTHYECKa M HMKOHOMHYECKa OOCTaHOBKa BOJSAT IO pS3bK CHaj Ha
nnBectuuuure (Stoilova, Patonov, 2012).

Moxe na ce 3aKimoun, e odmara (pakTopHa MPOU3BOAUTETHOCT U KAITUTAIOBHUTE 3aM1acH ca
TJIAaBHUTE JETEPMUHAHTH HAa HWKOHOMHYECKHMS pacTeX B bbiarapms oT crTpaHa Ha
NpeATaraHeTo B YCIOBHATA HA MApUYEH CHBET, JOKATO BIMSHWETO Ha HPOMEHHTE B
3aeTocTTa BHPXYy AuHaMuKaTa Ha peamHus BBII e mo-cmabo oT ToBa Ha Ipyrure IBa
¢axropa. /luHamuKaTa Ha o0maTa (pakTOpHa IPOU3BOAUTEIHOCT B NIEPHOa HA MapUYHHS
CBBET € XaOTHYHA, KOETO MOXKE Jja ce OOSICHM uUpe3 HENOCIEeJOBAaTEIHOTO pPa3BUTUE HA
Ipexoja KbM IazapHa MKoHOMUKa B bbarapusa. HeedexTuBHOTO H3M0NI3BaHe HA TPYAOBUTE
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pecypcH JOIpHHAcs 3a HaMalsgBaHE Ha TeMIOBeTe Ha mpupacT Ha peanHus BBII. Tosa
c1a00 HEraTMBHO BB3JEHCTBHE Ce KOMIIGHCHpa OT HapacTBaHETO Ha oOmara QakropHa
MPOM3BOIUTEIHOCT M Ha KamuTalnoBUTe 3amach. CrnagbT HA 3a€TOCTTa € MPHIPYKEH OT
HapacTBaHE Ha BIMSHUETO Ha (PaKTOPU KaTO HAYyYHO-TEXHHMUYECKH MPOTpec M HAaYMH Ha
OpTaHM3aIysl Ha IPOM3BOACTBOTO. IkoHOMHIUEecKaTa e)eKTHBHOCT € HapacHajla B Ipoleca
Ha [IPUBATU3aIMA U IPECTPYKTYPUpPaHE Ha ObIrapckata HKOHOMHUKA.

3akaruenue

IIpu cpaBHeHHETO Ha pe3yNTaTHTE OT MKOHOMETPUYHATA M DPABHOBECHATa OLIEHKH Ha
arpermpaHara TpOW3BOJCTBEHa (YHKIMS Ha ObJrapckara HKOHOMHKAa MOrar ja ce
HaTpaBsAT CIeIHUTE U3BOJU!
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Ouenkure Ha enacTuyHocTTa Ha BBII chpsiMo kanuTana o Mo pa3IMYHHUTE MOIXOAM Ca
Osmu3ky i topu ceBiagar (0.25 mpu MKOHOMETpUYHATa OLEHKAa C TOJWIIHU JIaHHH,
0.22 npu MKOHOMETpUYHATA OLIEHKa ¢ TpuMmeceuHu AaHHU u (0.22 mpu paBHOBECHATa
OIICHKA);

Onenknre Ha enactuyHoctta Ha BBII cmpsmo Tpynma B mo pasimyHHTE MOIXOAM
3HAYUTETHO ce pasznuuaBaT momexnay cu: (0.99 mpm HMKOHOMETpHUYHATa OICHKA C
rogunran aannu, 0.39 npu HKOHOMETpUYHATA OllIeHKa ¢ TpuMecedHu aanHu u 0.78 mpu
paBHOBECHATa OICHKA);

ITapaMeTspbT 0 € CTAaTUCTHYECKH 3HAuuMM Ipu paBHumie Ha 3HauuMocT 0.01 u mpu
JIBETe NKOHOMETPUYHH OLEHKH (C TOJUIIHYU U C TPUMECEUHU JTaHHH);

ITapameTspbT P € CTAaTUCTHYECKH 3HA4YMM IpU paBHHIIE Ha 3HauumocT 0.05 mpu
HUKOHOMETPUYHA OLIEHKA C FOAUIIHM JAHHU U NpH paBHUIIE Ha 3HauuMocT 0.10 mpu
HMKOHOMETPHUYHA OLICHKA C TPUMECEUHH JaHHU;

HkoHOMeTpUYHATA OICHKA C TOAWIIHY JAaHHU MMOKa3Ba HApaCTBAIIa BH3BPHIIAEMOCT OT
Maraba Ha mponu3BoAcTBOTO (@ + f = 1.24 > 1), mokaTo Ta3M ¢ TPUMECEYHH JAaHHU COUYH
HaMallsiBaIla Bb3BPBIIaeMOoCT OT Mamada Ha mpou3BoacTBoto (o + B = 0.61 <1). U mpu
JIBETe MKOHOMETPHYHU OLEHKH obaue m3BbpiieHusT Wald Tect moTBbpau HyjeBaTa
xunore3a, 4e o+P=1 npu papamme Ha 3HaummocT 0.05, T.e. HanmMIle € MOCTOSHHA
BB3BPBIIAEMOCT OT Mamiaba Ha MPOU3BOACTBOTO, KOETO € B CHOTBETCTBHE C
JIOMYCKaHMATA Ha HEOKJIACHYECKAaTa TEOPHS 32 MKOHOMUYECKHUS PACTEK;

ITapamMeTspbT A € CTaTUCTHUECKHM HE3HAUYMM U CPAaBHUTEITHO HUCHK U IPU JBETE
HNKOHOMETPUYHH OLIEHKH (C TOJUIIHHU U C TPUMECEUHH JTaHHH).

W nBere MKOHOMETPWYHH OLCHKH TPsOBa Ja Ce NMPHEMAT C PE3CPBU IO Pa3IHIHH
MPUYMHA: UKOHOMETPHYHATA OLICHKA C TOIWIITHY JaHHU TOPaJ KbCUs BpeMeBH pex (19
HAOJIOICHNS ), @ HKOHOMETPUYHATA OIICHKA C TPHMECCYHU JaHHU MOPaaU MPEITHBAHETO
Ha e(peKTH M HATMYINETO HA CE30HHU KOJIeOaHusI.



Hean Tooopos — J[ea nooxoda 3a oyenka Ha azpecupanama npouzsoocmeena ¢yrkyus na bvacapus

OOmara ¢akTopHa MPOU3BOJUTEIHOCT M KAlIUTAJIOBUTE 3allacl ca OCHOBHUTE (PaKTOPH Ha
MKOHOMHYECKHS pacTex B bbirapus or cTpaHata Ha HpeularaHeTo B IIepHoJa Ha
MapuyHHSA CHBET, & TPYABT MMa ciad HeraTuBeH e(ekT BbpXy pacTexa. To3um H3BOX
M3UCKBa OBJITapPCKOTO MAKPOMKOHOMHYECKO YIPABJICHHE Jla KOHLEHTPUpPA YCHIHATA CH
BBbPXY HAacChPYaBAaHETO HA MHBECTUIMUTE M CH3/IaBAaHETO Ha YCJOBHS 32 IOBHIIABAHE Ha
MPOU3BOIUTEIHOCTTA C LI 1a C€ CTUMYJINPA NKOHOMUYECKHUST PACTEX.

AHanu3pT HAa UKOHOMHYECKHS PACTEX B BBIATAapHst OT cTpaHaTa Ha MpeIaraHeTo MTOKa3Ba,
ye HallaTta CTpaHa HE MOXKE Ja pa3unTa Ha eKCTEH3MBEH PAacTeX dpe3 yBeINMuaBaHE Ha
32€TOCTTA MO HIKOJIKO IPUYUHU:

e HawmansBaHe Ha HACENCHHETO B TPYJOCIOCOOHA BB3PACT MOPAAH JAeMOTpadCKu
npobemMu;

L4 HaHYCKaHe Ha ¢cTpaHaTa OT MJlaZla U BUCOKOIIPOU3BOJAUTEIIHA pa60THa CHJIa,

e Cnad mpuHOC Ha 3a€TOCTTa KbM HKOHOMHYECKHS pacTeX B Iepuoja Ha
(hyHKIMOHMpaHE HA MTAPUYHUS CHBET.

[IpaBuTencTBeHNTEe MOMUTHKH 32 TIOBUIIABaHE HA JBJITOCPOYHHS KHU3HEH CTaHIAPT
BKITIOYBAT YBENIMYaBaHE HA HOpMaTa Ha CIECTsABaHE M HA MPOU3BOAUTEITHOCTTA. BB3MOXHI
HAYMHY 32 MOJ00psSBaHEe Ha MPOM3BOJUTEIHOCTTA Ca HHBECTHPAHETO B ITyOIMUCH KarUTal
(uHbpacTpyKTYypa), CTHUMYJHpPaHETO Ha Cb3JaBaHETO Ha YOBELIKH KaluTan u
pa3mupsIBAaHETO Ha M3CIIeI0BaTEICKaTa U pa3BOMHATA JEHHOCT.

[Tpou3BOAMTENHOCTTa HA Tpyda B Bearapus, M3MepeHa Ha €IHO 3aeTO JHIE M Ha CSIUH
uspaboreH dorekouac, ¢ 30-40% ot cpennara 3a EC, xoero mpaBu Obirapckara paboTHa
cuia Hai-cmabo mpomsBogutennata B nenus EC. [IpousBoauTenHocTta Moxe 1a Obie
MOBUINIEHA Ype3 CIIEJHUTE MEPKH OT CTpaHaTa Ha Mpe/IaraHeTo:

e HapacrBane Ha WHBECTHIMHTE B OOIIecTBEHa HMH(MPACTPYKTypa OT CTpaHa Ha
JIbprKaBara;

e VYBenmnuyaBaHe Ha pazxoguTe 3a (opMupaHe Ha YOBEHMIKM Kamutaa (oOpa3oBaHUeE,
KBaTM(HUKAIMS U TPeKBANA(UKAINA) U 32 MMOBHUIIABAHE HA KaYECTBOTO Ha paboTHaATa
cuia (31paBeonas3BaHe, KylaTypa, CIopT);

e JloBuiaBaHe Ha BIIOKEHUATA B HAYYHOU3CIIEOBATEICKA U Pa3BOMHA AEHHOCT.

OnutsT Ha Bbarapus u Ha Opyru CTpaHW IOKa3Ba, Y€ WHBECTHLIHMOHHATA aKTHBHOCT Ce
ompejieNsl TJIaBHO OT KayecTBOTO M CTaOMJIHOCTTAa Ha HMHCTUTYLMOHAJIHATa W
MaKpPOMKOHOMHYECKATa Cpe/a, AOKATO JAHBUHUTE CTHUMYJIU M IPYTUTe mpedepeHnuu 3a
HHBCCTUIIMHUTC HWMAT OTHOCHUTCIIHO HO—CH86O BLSﬂeﬁCTBHe BbpXYy pCUHICHUATA Ha
HWHBECTUTOPHTE. BBIpexu HUCKUSI cu KopriopaTtuBeH Janbk oT 10% bbarapus e npusiskia
I0-MaJIKO MHBECTHUIMHM B CpPaBHEHHME C JPYI'M MKOHOMHUKH B mpexox oT LleHTpanHa u
Wzrouyna EBpona, KouTO MMAaT MO-BUCOK KOPIOPATHBEH AaHbK. MHCTHTYIMOHATHATA cpena
B bbiarapus ce xapakTepusupa ¢ BUCOKM paBHUIIA Ha OFOPOKpaUys M KOPYILHs, C MyIHa U
HeepeKTHBHA paboTa Ha JAbpKaBHata anMuHHCTpanus. Jlumcata Ha  mobOpo
3aKOHOJATEJICTBO M KaYeCTBEHH WHCTHTYLIMH, OTCHCTBUETO Ha J00pa MH(pacTpyKTypa H
HEJOCTUrbT Ha KBaMM(UIMpPaHa 1 BUCOKONPOAYKTUBHA PAOOTHA CHJIA Ca INIABHUTE MPEYKH
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Ipejl MHBECTUTOPUTE (MECTHH U Uy)KIECTpaHHH). JIpyru ¢pakTopu, KOUTO BB3IPEISTCTBAT
VMHBECTHLIMHUTE, Ca IOJUTHYECKaTa HECTAOWIIHOCT M JIMICAaTa Ha II0CIEJOBAaTEIHOCT W
NPUEMCTBEHOCT B MAaKpPOMKOHOMHYECKHTE IIOJUTHKH HA OTAGIHHUTE OBJITapcKku
npasutencTBa. MHBecTHIIMMTE MOTaT na OBJAT CTUMYJIHPAHW 4pe3 CICTHUTE MEPKH OT
CTpaHaTa Ha NPeIaraHeTo:

e [lomoOpsiBaHe Ha 3aKOHOJATENCTBOTO W padoTaTa Ha IbpPKABHUTE HHCTHUTYIHH,
HaMmaJsiBaHe Ha OIOpPOKpanuaTa U KOpYyMIusITa,;

L4 HpOBemz[aHe Ha T0CJIEAOBATC/IHA, INPCABHIWMMA W aJACKBAaTHA Ha eBpOHeﬁCKHTe n
CBCTOBHUTC PCATTHOCTHU MAaKpOUKOHOMHYCCKA ITOJIMTHKA, KOATO Ja BBPHE
QYXKACCTPAHHUTEC MHBECTULIUU B anrapm[.

BB3MoxHU ca u MEPKH, HACOYCHU KbM IMOBHUIIABAHC HAa HOpMATa Ha CIIECTABAHE, HAIIPUMED
HaMaJIdBaHC Ha AaHbKa BBPXY ACIIO3UTHUTE, Tl KaTo CIiope] €HAOIrcHHaTa TEOpHUus Ha
pacTeika Mo-BUCOKAaTa HOpMa Ha CIIECTABAHE BOAU 10 MO-T'OJICMHU MHBECTULIMU U 11O-BHUCOKA
MMPOU3BOAUTCIIHOCT B ABJITOCPOUCH IEPHUOA.

B Bbarapust KOTHYECTBOTO W Ka4eCTBOTO HA YOBEIIKHS KAIUTANI € HHUCKO, JIUICBA J00pa
myOnrYHa HHPPACTPYKTYpa, a HAYYHOM3CIIEJOBATEIICKaTa U Pa3BOWHATA JEWHOCT € Janed
0T eBpomelckuTe cTaHmaptu. Karo ce B3eMme mpeaBH[, Y€ WHBECTHUIMHTE B OOIIECTBEHA
unppacrpykrypa, HUP/] u ¢bopmupanero Ha 4oBelIKKM KanuTan karo mnpoieHT or bBII B
Bbirapus ca HIKOJIKO MbTU MO-HUCKUA OT CpeHUTE 3a EBporeiickus chio3, MPOrHO3UTE 3a
ABJITOCPOYHUA PACTCIK HA HalllaTa MKOHOMHKaA Morat aa 6"])}13T C€IUHCTBCHO IICCUMUCTHUYHU.
C1ab0TO 3aKOHOJATEJICTBO, HENO0O0pOTO (PYHKIMOHMpAHE Ha JIbPKABHUTE WHCTHUTYLIUH,
royisiMara OFOpOKpalusi U KOPYIIMs, JIIICaTa Ha MOCJIEeJ0BATEIHOCT U MPUEMCTBEHOCT B
MaKpOMKOHOMHUYECKaTa MOJUTHKA HA OTIEIHHUTE MPABUTEICTBA NPaBIT H3TJEAUTE 3a
pacTexx Ha OBJIrapcKkaTa MKOHOMHUKA OT TJICAHA TOYKA HA CHBKYIIHOTO IpeajiaraHe JAOpH
OlL[E MO-JIOLIH.

B Tasu pa3paboTka MMa CIEIHHTE NPWIMKA M PA3IUKH C JOPYTH HM3CJICIBAHUS BBPXY
npobiema:

e [lo u3non3BaHaTa MeTO0JIOTHUs (KOMOMHHMpaHE HA HKOHOMETPUYHA OLEHKA 110 METOJa
Ha Haii-MaJKWUTE KBaApaTH C TEXHUKATa "CYETOBOACTBO HAa MKOHOMHYECKHS pacTex')
TYK C€ OTJIMYaBa OT MPEIXOJHUTE U3CIIeIBAaHUs BbPXY pacTexa B buirapus;

o [lo m3mon3BaHus MOKa3aTelNl 3a U3MEpPBaHEe HA 3aeTOCTTa "Opoiil Ha 3aeTUTe JHIa" TOBa
u3cjenBaHe HaroA00sBa uscineaBanusta Ha Munacsu (2008 u 2010), Ho ce pa3nuyaBa
ot npoyuBanusita Ha ['anes (2005) u Panesa (2013), kbleTo 3a U3MepBaHe Ha 3a€TOCTTA
€ M3MO0JI3BaH [MOKAa3aTeNsAT ,,0poit 0TpabOTEeHN YOBEKOYacoBe™;

e Jlo npunaranus NoJaXo[ 3a OLEHKA Ha MPHUpAcTa Ha KalKUTAJIOBUTE 3aMacH "TOCTOSIHHO
chbOTHOLIEHHEe KamuTaioBu 3amacu/BBII" Hamero wu3ciaenBanHe € CXOOHO C TE3W Ha
Munacsa (2008 1 2010) n Pamesa (2013), HO ce pa3nngaBa ot ToBa Ha ['aneB (2005),
KBICTO 32 OIIEHKAa HAa TIpHpacTa Ha KAIMTAIOBUTE 3allacd € W3MOJ3BaH METOABT Ha
MTOCTOSTHHATA WHBEHTAPH3AIINS,

e [lo moxmxoma 3a OIeHKAa Ha KOE(HUIMEHTHTE 3a €JaCTUYHOCT IPH CYETOBOJCTBOTO Ha
MKOHOMMYECKHSI pacTeX, OCHOBAH Ha pa3xolHaTa cTpykrypa Ha bBBII, ToBa uscnensane
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Haro100s1Ba m3cyenBanuara Ha Munacsa (2008 u 2010), HO ce pa3nuyaBa OT Te3W Ha
I'aneB (2005) u Panesa (2013), kb1eTO 3a OLIEHKAa HA KOS(HUIIMEHTHTE HA €IACTUYHOCT €
M3M0J3BaHa 0JI0X0AHAaTa CTpyKTypa Ha BBII;

e [lo jocTHUrHATUTE M3BOAM M MOJYYCHHUTE PE3YJITATH MPHUIMKATA € C U3CJICABAHHUATA HA
Ianes (2005), Munacsa (2008 1 2010) u Panesa (2013).
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VIKOHOMITYECKIL

VISCAEABAHIZA

o 1
Mapus Heiiuesa T'OJJMHA XXIV, 2015, 4

E®EKTH HA CPEJHOTO U BUCIIETO OBPA30BAHUE BHPXY
NKOHOMMYECKHUS PACTEX: KOUHTETPALIMOHEH MO/IEJI
3A BBJTAPUS?

Tocmasenu ca dse ocnosnu yeau. I[Tvpeo, nposepena e xunomeszama, ye 408euKUAN
Kanuman CMumMyaupa pacmexca Ha Cv8peMeHHume UKOHOMUKU. Bmopo, oyenenu ca
eexmume Ha CPeOHOMO U HA BUCUIEMO 0OPA30BAHUE BbPXY CLEKYIHAMA AKMUBHOCH
6 bvreapckama ukoHomuxa npes nepuoda 2000-2013 2. Kounmezpayuonnume mooenu
CbC CMPYKMYPHO NPEeKbCane ce ba3upam Ha HeOKIACUHecKUs NOOX00 KbM pacmedica.
AcHo e uspazen HecamugHuAm epekm 6bpXy pacmenica 3a cpedHomo obpazosanie. 3a
sUCWEmO U  NO-8UCOKO 00pasosanue Ccbwjo He e U38e0eH NONOHCUMENEeH
cmamucmuyecky 3Hauum pesyimam. B cumxpon ¢ peammocmma modenume
HOMELPHCOABAm, He OCHOBHU O8ucamenu Ha UKOHOMUYECKAMAd aKMUueHOCH ca
npekume 4ysHcoecmpanHume UHEECMUYUYU U USHOCHM, KOUMO 3aNna3ea Kio4oeama cu
pona u npe3 nocireonama peyecus. Kamo OCHOSHU NpUdUHU 3a HEONALONPUAMHUSA
pe3ynimam no OmHOWleHue HA 0OPA308AHUEMO Cd OMKPOEHU BePMUKATHUME
HeCvOomeemcmeusi npu  NpoQecuoHariHama pealusayusma U Kavecmeomo Ha
yogewkus xanuman. Kozamo nocieonomo ce usmepsa upes uyocooesuxosume
KoMnemenyuy, ce Hab00a8a NO-CUleH 8 CPAGHEHUe ¢ KOTUYECMBOMO epeKm 6bpxy
OUHAMUKAMA HA CbEKYNHUSL NPOOYKI.

JEL: 040; O57; J24,; C32; 120

1. BnBeaenme

Temara 3a yoBemrkust kanutain (UK) u mo-koHKpeTHO 32 00pa30BaHUETO HA TPYJOBUTE
pecypcH KaTto HEroB OCHOBEH HM3MEpHTENl € LIMPOKO EKCIUIoaTUpaHa B ChBpEMEHHATa
HaydHa JuTeparypa. B pa3BuTHUTE CTpaHM OCHOBHATa IMpPUYMHA € B JIOCTUTAHETO Ha
IPAHUIIATE HAa CKCTCH3MBHHUSA THI PACTeX, MOPOJACHO OT jaeMorpadckata Kpusza H
3acTapsABallOTO HACEJEHUE, KAKTO W H3YEpIIBAHETO Ha HEBH30OHOBSEMHTE PECYpCH.
C"I)IJlEBpeMeHHO B pa3BUBallyA CC CBAT MHTCPCCHT € IMPOBOKHUPAH OT IMOBHUIIABAIIOTO CE€

! Mapus Heiiuesa e doy. 0-p & Bypeacku ceoboden ynusepcumem, 3am. dexan na Llenmwpa no
UKOHOMUYECKU U YNPABIEHCKU HAYKU 8 YHUsepcumema, e-mail: mneicheva@abv.bg.

% M3cieIBaHETO € YACT OT MPOEKT, Pealn3npaH B paMKHTe Ha mporpama BG09 ,,DoH/ 32 CTHICHIHN
Ha EBpOMEHCKOTO MKOHOMHYECKO HPOCTPAHCTBO, MspKa ,,[IpoekTn 3a MOOMIHOCT BBB BHCLIETO
oOpa3oBaHue u HaykaTa“. M3pa3sBam OiaromapHOCTTa CH KbM JBaMaTa aHOHHMHH PEIEH3CHTH 3a
TIPEIU3HATE 3a0€NIeXKHU U TOJIE3HHU MPETIOPBKU.
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o0Opa3oBaTeTHO paBHMIIE Ha HaceJeHuero. Jlpyra npuumHa 3a HapacTBamus Opoi
M3CIIe/IBAaHMS 10 TeMara € IOJIMTHKaTa 3a IOBHUIIABaHE HA JOCTHIA JIO II0-BUCOKHUTE
paBHHIIA HA 0Opa30BaHUE B €BPOINEHCKUTE HKOHOMUKH M BB3IIpUETATa LIeJIeBa CTOMHOCT OT
40% 3a xoparta mexay 30-34 romuHM ¢ BHcHIe 0Opa3oBaHWE B PAaMKHTE Ha CTPATETHA
»EBpOIIa 20203

KonuenrtyangHata paMka Ha eMIMPUYHHTE H3ClenBaHus OTHOCHO poisita Ha YK ce
(hopMupa OT TEOPETHYHHTE MOJECIIH Ha PacTeka, KOUTO MOrar 1a ObaaT KIacu(HUIMPaHH B
JIBE TPYIH: HEOKJIACHYECKH M MOJIENI Ha €H/IOTEHHUsI pacTexk. Te M3BexIar MoJoKHUTENIeH
epexr Ha UK BBpXYy ABITOCPOYHHMS TEMIl Ha NMPOMSHA HAa CHBKYIHATa aKTUBHOCT WU
JIOXO0JIa Ha TJIaBa OT HACEJICHUETO, HE3aBHCUMO Y€ MEXaHHU3MbBT Ha BIHSHHUC € Pa3JInYCH.
Cnope] pa3LMpeHusi HEOKJIaCHYeCKH MoJies, BbBeaeH oT Mankiw u np. (1992), pactexxsr
B JTQJICH MEPUOJ| Ce JCTCPMUHKpA OT HOpMAaTa Ha WHBECTUIUH B yK* 1pe3 TO3W IEPUO/I.
IMopamu ToBa ca HEOOXOMUMH IOCTOSHHH HHBECTUIIMA B oOpa3oBaHHe, oOydeHHWE U
KBaTU(UKAUA 9pe3 CHOTBETHU NyONMuuHM noiautukd. OT CBOS CTpaHa TeopusTa 3a
ennoreHHus pactexx (Romer, 1986; Lucas, 1988) nzBexna, ge m3xomnoro paBHuiie Ha YK
B JIaJicH MOMEHT MpeAoNpeesi TeMia Ha pbCT mpe3 chensaiqu neproad. OCHOBHO
MPEANOIOKEHHE TYK € HAIMYUETO HA MOJOXKUTEIHN CTPAaHUYHH e(EeKTH U ,,pa3npbCKBaHE
Ha 3HAHUETO B UKOHOMUKATA.

PeanHute NaHHM W eMIUPUYHMTE MOJEIM HEBHHAIM IIOTBBP)KAABAT XUIOTe3aTa 3a
MOJIOKUTETTHA 3aBUCUMOCT ,,00pa3oBaHWe — pacTex B cBeroBeH Mamab. Exna ot
NPUYMHHATE, KOWUTO C€ H3THKBAT, €, 4e kadectBoTo Ha YK uma mo-cuieH edexrt ot
konndyectBoto (Hanushek and Woessman, 2009; Faruq and Taylor, 2011). B Te3u
NpOyuBaHHs KOJMYECTBOTO (3amachT) or UK ce ampokcummpa’ ChC  CPEIHOTO
oOpa3oBaTesTHO paBHHIIE Ha HaceseHHeTo. KauecTBOTO ce OOBBp3Ba C KOTHUTHBHUTE
yMeHUs Ha nHauBHauTe. OCKBIHOCTTA Ha JIAHHU 32 MIMPOK 00XBAT CTPaHH BB3IIPEISATCTBA
OIIpENICNITHETO Ha COMHEH M3MEpHTENl Ha Te3M YMEHHs, HO Hai-4ecTo ce H3IoJI3BaTr
pe3ynTaTuTe OT CTaHJApTHU3UpPaHU TecToBe, MpoBeknaHu ¢ ywammre ce (Hanushek and
Kimko, 2000). IIpe3 mocmenauTe TOAWHU ca pa3pabOTEeHH W alTEpHATHBHU HWHIWKATOPU

? http://ec.europa.cu/europe2020/targets/eu-targets/index_en.htm.

4 Cormpoa (2009, c. 11) neduumpa YK KaTo , HApacCTBAHETO HA YOBEIIKHTE BB3MOKHOCTH, Ha
YOBELIKHs TIOTEHIMAN B pe3ysiTaT Ha nHBecTuimy”. MuBectuiunTe B UK Ha HalMoHaIHO paBHHMILE ce
OLICHSBAT HAaW-4eCTO 4Ype3 MapU4YHU HM3MEPUTENH: AbP)KABHM M YAaCTHHM Pa3Xxoau 3a oOpa3oBaHUE,
npencraBeHu karto Js1 ot BBII wiam Ha IinaBa OT HaceNeHWeTO, WHBECTULIMOHHM pasXoid B
00pa3oBaTeNHUsl CEKTOp; CHOTHOIICHHE MEXAY pa3xond 3a o0pa3oBaHHE M JI0XOJ Ha IJlaBa OT
HaceneHueTo. Karo HemapuueH MOKas3aTesl Ce H3IO0J3Ba NMPEIMMHO KOShHIMEHTHT Ha 3alliCBaHE
(enrollment rate), KOHTO IOKa3Ba KOJKO IIPOIEHTA OT CHOTBETHATAa PEJICBAHTHA Ipyma (HalpuMmep
HaCEeJICHHEeTO Ha MOJXOAAINa BB3pacT) ca 3alMCaHH B JajeHa oOpa3oBarenHa cTeneH. [IpmioxeHue
HaMHUpaT M IOKa3aTesd 3a AMIUIOMHPAHHUTE 10 00pa30BaTeNHM paBHUINA WM HampasieHus. Taszu
Pa3HOPOIHOCT ITOKa3Ba, 4e JIMICBA yHU(UKanus [0 OTHOIIEHHE Ha n3MepuTennute Ha UK.

> B eMIMpHMuHATA NHTEPATYpa MOraT Ja CE PasrpaHM¥aT TPH MOAXOJa 3a oueHka Ha UK B paxeHa
MUKOHOMMKA B 3aBUCHMOCT OT H3IIOJI3BaHUTE U3MEPUTENIM U METOAN: METOJ Ha J0XO0/a, CIIOpe/ KOHTO
YK ce u3uMcisBa Bb3 OCHOBA Ha IMOJIy4aBAHOTO Bb3HArpaXKICHHE; NPH METOAA HA Pa3XOIUTe
OLIEHKaTa 3aBUCH OT pa3XoAWTe 3a oOpa3oBaHMe, OOydYeHHe, KBalU(pHUKALUSA, 3IpaBe H Ip.;
oOpa3oBaTesieH MOAXOA, HpH KOHTO Ce H3MONI3BAaT MApUYHM W HENapuyHH HWHIWKATOpH 3a
obpasoBanuero u odyuennero (Heituesa, 2012, c. 15-24).
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KaTO: Hay4HH IyONMKalMy Ha YHUBepcUTeTckH npenoaasatenu (Jin and Jin, 2014); panr B
CBETOBHa Kjacalus Ha Buciuure yueOHu 3aBenenus (Castelly-Climenta and Hidalgo-
Cabrillana, 2012); chcTaBeH HHIOCKC Ha KOTHUTHUBHHUTE YMEHHS, BKIIOYBAII HAYYHHTE
nyOJMKanuy Ha TJaBa OT HACEJCHHETO, HAJWYHH HH(OPMAIMOHHO-KOMYHHKAILIMOHHU
TEXHOJIOTUH W oOopynBaHe B cdepara Ha Haykara W OOpa3oBaHHETO Ha TjaBa OT
HaceneHueTo u pesynrtaru ot TectoBe (Messinis and Ahmed, 2013).

PasrpannyaBa ce W BIMSHHETO Ha Pa3JIMYHUTE 0Opa30BaTENHM PAaBHHUINA, KATO CE Hajara
M3BOJBT, Y€ MO-HUCKUTE HMBA Ha 00pa30BaHHME MMAT [O-TOJISM IIPUHOC B CTPAHHTE C II0-
cinabo uxkonomuyecko (McMahon, 1998; Petrakis and Stamatakis, 2002; Ang et al., 2011)
wu TexHojoruyHo (Vandenbussche et al., 2006) passurue.

B®B BpB3Kka ¢ TOBa, ¢ TOBa TYK CH IIOCTaBsiME JBE OCHOBHHU yenau: 1) Aa ce IpoBepH
Xunome3sama, 4e YOBEIIKUAT KalnTal € (GakTop 3a pacTeka B ChbBPEMEHHUTE MKOHOMHUKH,
KaTo ce (hoKycHpa BBPXY 3aBHCHMOCTTa MEXAY OOpa30BaTEIHOTO PAaBHUIIE HA TEKYIIO
UKOHOMHUYECKU aKTUBHOTO HAaCEICHHWE M TEMIIa HAa M3MEHEHHE Ha CHBKYIHHUS MPOAYKT B
OBirapckata HIKOHOMHKA; 2) /1a CE OLEHST U CPaBHAT e(heKTUTE HAa CPEIHOTO U HA BUCLIETO
oOpazoBaHHEe BBPXY pacTexa. Pa3paboTeHWTE  EMIUPUYHH  MOZAEIHM  CIEBaT
HEOKJIacCHUYecKaTa rapaanurma.

B m3cieaBaneTo ca mpencraBeHM HOBH JIOKA3aTEJICTBA IO Te€MaTa KbM JIMTepaTypara 3a
crpanutre ot llentpanna u M3touna Espoma (L[UE), Bki1. Ha Obarapcku aBtopu. Ilo
OTHOILIECHNE Ha BTOPUTE HPUHOCLIM Ha H3CIEABAHETO MOXKE Ha C€ OTKpUE B CIECTHUTE
HACOKH: PE3YNTATHTE C€ H3BEXKIAT 4YPe3 KOWHTETPAIlMOHCH aHAN3 CBhC CTPYKTYPHO
npekbcBaHe (structural break) mo merona Ha Carrion-i-Silvestre u Sanso (2006); Mmonenure
T03BOIIAT, OT €[HA CTPaHa, Ja ce AUpEPEHIHpa POJIsITa HA CPEJHOTO M TAa3H HA BUCIIETO
o0pa3oBaHue 32 CBHBKYIIHATa aKTHBHOCT, @ OT APyra — BIHMSHHETO Ha OOpa30BaHUETO U
TOBA Ha JPYrd MOTCHLMATHMA ACTEPMHHAHTH HAa pacTeXa; OLCHsIBa ce e(peKThT Ha
kadecTBOTO Ha UK, U3MepBaHO 4pe3 4yKIO0S3MKOBHTE KOMIIETCHIINH, BBPXY pacTexa.

[Ipn wuHTEpmpeTHMpaHETO HA pe3yiTaTHTe TpsAOBa Ja ce€ HMAT TPEaBHI CIECIHUTE
ocpanuyenus Ha N3CIeIBaHeTO:

1. B mupok cmucha UK, mputexaBaH OT MHIAMBUAA, 3aBUCH OT peiuua (HaKkTopu Karo:
tdopmanno u HedopmanHo oOpa3oBaHue, 3HaHMs, yMmeHHs, 3apaBeH craryt (Becker,
1994). Tyk ce cnonens mo-TsACHOTO pa3dupane, ye UK ce popmupa B oOpazoBaTenHara
cucremMa. ToBa e W mpeoOiafaBallMAT IMOIXOJ B CMIMPUYHUTE H3CICABAHUSA 32
pacTeixKa, TBH KaTo TOﬁ II03BOJIsIBA aa 6'I)ZlaT M3II0JI3BaHU KOJUYECCTBCHU HU3MCPUTECIIN,
TOJIXO/SIIH 32 HKOHOMETPUYHO MOJEIHpPAHE.

2. OueHkara ¥ THIKYBaHHATA Ha 3aBUCHMOCTTA ,,00pa30BaHHE — NKOHOMUYECKH PacTex '
ce orpaHM4aBar A0 U3MOI3BaHUTE TyK MHIUKATOPH 32 KOJMYECTBOTO U KauyeCTBOTO Ha
YK u ce 6a3upar npeiMMHO BbPXY pe3yJITaTUTE OT pa3pabOoTEeHUTE MOJIENIN Ha pacTexa.

® B menms Tekcr mon ,,BUCIIIE 00pa3oBaHKe™ ce MMa MPEABHU] ,,BUCIIC U TO-BHCOKO 00pa3oBaHUE™,
OCBEH aKO U3PUYHO HE € YIIOMEHATO JIPYTO.
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2. EMnupuyHu  M3cieIBaHHUS  OTHOCHO  3aBHCUMOCTTa  ,,00pa3oBaHue  —
HKOHOMHUYECKHU pacTex* B HOBUTe cTpaHu-wieHkH Ha EC ot IIUE

Ha ¢ona Ha 3HAUMTENHUS W HapacTBaIl OpOil pelleBaHTHU MPOYYBAHMS 33 HANPEIHAIHTE
IBPIKSIBH M Pa3BUBAIIUTE CE MKOHOMHKH B CBETOBEH Mamial, JebT Ha TE3H, MOICIHPAIIN
BiusHUEeTO Ha YK BBpXy Ibarocpounus pactexx B crpaHure oT llentpanna u M3TouHa
EBpora, e oTHocuTenHO MainbK. EfqHa oT npuuuHMTE €, 4e aBTopute ce (hOKycHpar BbPXY
porsiTa Ha pekuTe dyxnectpanan uaBectuiy (ITYN) kato KIIFOYOB ABUTATE HA pacTexa
B [OCTCOLMANCTHYECKHS TIepro1.’ JIMNCBa U u3uepraTenHa 6a3a oT ChIOCTABUMH JIaHHH
3a m0-ababr nepuoa.”’ Ha Tabm. 1 ca mpencTaBeHH OCHOBHH pa3paGOTKM OTHOCHO HOBHTE
CTpaHU-YJICHKU (HC‘l)9 ot LIUE cbc cxogHa Ha TOBa U3CaeABaHE METOAOJIOTHS.

Tabmauna 1

Emnupudny n3cneaBaHus OTHOCHO BIMSIHUETO Ha 00pa30BaHUETO BbPXY HKOHOMUYECKHS
pacTex B CTpaHUTE OT ME"

I/I3Bazu<a u nepuon

M3mepuren Ha UK 1 meton Ha

W3cnenBane OCHOBHU U3BOJY OTHOCHO BiusiHHETO Ha UK
Ha U3CJIE/IBAHETO H3CIIE/IBAHETO
S ChCTaBeH HHIEKC HA CPETHOTO
= A pen Hanuue e gombiiBamg ce epext mexay [TUNU
Q 00pa30BaTeTHO PaBHUILIE HA
~ 11 HCY crpanu ot BBB (uHaHCOBUs cekTop U YK 1o oTHOIIEHNE
& 3aeTUTE
& IHUE Tanema perpechs ¢ GukcHpaH Ha BJIMSHUETO UM BBpXY pactexa — [TUN
= 1996-2003 r. perp P yCKopsiBaT TemIa Ha u3MeHeHue Ha bBII npu
5 e(eKTH Ha TeMIla Ha pacTex Ha
2 HaJIMuUe Ha M0-BUCOK 3amnac ot UK.
3 peasnnust bBII Ha eauH 3aeT

KOe(bI/ILII/IeHT Ha 3altMCBaHC B

s _ 25 cTpanu oT 5 UK
- LHE, Bicr. 10 cpenHoTo 00pa3oBaHue € MOJIOXKUTEITHO KOPEJIMPAH C TeMIIa Ha
g = I CLI’HB. E.C IpocrpancTBen Mojen Ha Temna | pactex Ha BBIT cnen 1995 r., Ho He 1 npenu
z< Ha u3MeHeHue Ha peanHus BBIT | ToBa (1990-1994 r.).
& 1990-2002 r. P ( )
Ha I7IaBa OT HACEJICHHUETO
Pasxozu 3a o6pa3oBaHue Kato
~ SUT OT OpYTHUSI HALIMOHAJIEH
- A Py 1 Pasxonute 3a oOpa3oBaHue He ca
S FLOXOL, MAI Ha TEKYIIO CTATUCTHYECKH 3HAUMM (DAKTOp 3a pacTexa
a 10 HCY na EC oT | MKOHOMUYECKH aKTUBHOTO P32 p ?
~ nokato YK, nu3mepeH upes zena Ha
< IUE HAaCEeJICHHUE C OCHOBHO H BHCIIE
i HMKOHOMHYECKH aKTUBHOTO HACEIICHUE C
£ 1993-2009 r. obpa3oBaHue
B) BUcLIEe 00pa30BaHUe, UMa MOJIOKHUTEIICH
5] Kopenauuonen ananus u
& edexT.

perpecus Ha TeMIa Ha PbCT Ha
peanuus bBIT

" Meraananus e npezcrasen ot Iwasaki n Tokunaga (2014).

¥ Hanmp. EBpocTaT mpemocTaBs MBIHH BPEMEBH PEIOBE OT TPHMECEUHH CHIIOCTABHMH NAHHH 32
naszapa Ha Tpyza B HCU ot 2000 r. B nmo-ronsima yacT oT u3cienBaHusara ce paboru ¢ okono 50-60
HAOJIOICHHS, T.€. C OTPAaHUYCHA U3BAJIKA.

° B ToBa m3noxenne ¢ aGpesnarypara HCU ce osnauasar 11 HoBu crpanu-uneky Ha EC ot LIUE:
Bboarapus, Ecronus, JlatBus, JIursa, [lommua, Pymbaus, Cnosenust, CiioBakusi, YHrapus, XbpBarcka,
UYemmka perryOiika.
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UK e uzunciieH kaTo QyHKIHS Ha
S 28 cTpaHU-WICHKHU | CpeaHust Opoit rojnHu Ha
= Ha EC, Ucnangus, | oOydeHue u cpenHus Opoit Io-Bucokust 3anac ot YK uma no-cusen
a Hopserus, TOJIMHH Ha Npo¢ecHoHaleH omiT | edeKT BrpXy pactexa Ha bBII Ha rinasa ot
% lseiinapus, Ha HACEJICHUETO HacesieHuero B crpanure ot LIVIE B
i Maxkenonus u ITanenHa perpecus Ha pealHusl | CPABHEHHE C OCTAHAIUTE eBPOIICHCKHI
<] Typunst BBII Ha ri1aBa OT HaceNICHHETO, | MKOHOMHKH, BKJIIOYECHH B M3BaJIKaTa.
A 1999-2009 r. 6azupaHa Ha HEOKJIACHYECKHS
MOJIeI Ha pacTexa
J1s1 Ha HaceJICHHETO C BHUCIIE
D o0pasoBaHue
g AmHanu3 Ha BapuanusaTa u
.E 10 HCY na EC oT | KOpenalMOHEeH aHaJlu3 Ha TTo-Bucokust 3anac or UK e enun or
2 IUE HMKOHOMHUECKaTa aKTUBHOCT (haxTopuTe, OOSICHABALL PETHOHATTHUTE
2 2000-2008 . (BBII, 6pyrHa nobaBena pas3auyKs B UKOHOMUYECKUS PacTeX.
‘q"é cTOHHOCT) 10 peruonu B EBpomna
n 1 00yCIaBsIIIM T'H (aKTOPH, BKIL.
00pa30BaHHETO
7 crpanu ot LIME .
—_ CpeneH Opoii roJuHN Ha
g e (Bwarapus, Yexus, N Bnusuuero na UK BbpXy pacrexa e
S — oOydueHHe U TapHIHaTa CTOHHOCT
-~ CrnoBaxus, Ha UK nonoxuTenHo. ITo-HuckaTa mapudna
= ; H3rouna croiiHocT Ha YK B mocTconuaaincTHYEeCKUTe
£ 85 AHann3 Ha CYETOBOZCTBOTO Ha
S o T'epmanns, CTpaHu 00yCIaBs U HO-CIa0HTe TeMIIOBE Ha
5 = pacTexxa Ha 6a3aTa Ha
= 3 VYurapus, [onma, pacTeX B CpaBHEHHE ChC CTAPUTE CTPAHH-
] HeoKJIacH4ecKara
= PymbHMs) MpOMABOACTReHA (yHKIHA yneHku Ha EC.
1920-2006 r. P y
Tonurukara Ha 10% pBCT HA IBPHKABHUTE
pa3xou 3a 00pa3oBaHKUE UMa Hali-CUJICH
Pasxonu 3a o6pa3oBaHue
—~ cTuMyiupani eQeKkT BbpXy 00pa3oBaTeIHUTE
< JlMHaMHUYeH MoJel Ha 00I0TO
= Pa3xoH Ha JOMAKHHCTBATA 33 ABIBT IIEPHO]
S PaBHOBECHE C €HIOTEHEH THII
a B CPaBHEHHUE C OCTAHAIIMTE Pa3IIIEkKIaHU
=3 Crosenus pactex cueHapuu. ToBa Bogu 10 BpEMEHHO
= 2010-2060 r. CuMynupa ce BIMSHHAETO Ha HET PHH. P
= M3TErJIsHEe Ha 9acT OT paboTHATA CHJIa OT
o JITePHATHBHH CLIEHApUS 32
= nasapa Ha Tpy/a, HO IPUAOOUTHTE 1
2 JIbpKaBHATa MOJIUTUKA BPXY
o) YCBBBPUICHCTBAHUTE YMEHUSI B PE3yJITaT OT
> HMKOHOMHYECKaTa aKTHBHOCT B
00y4YEeHHETO Ch3/1aBaT yCIOBHS 3a II0-BHCOK
JUBJTBT TIEPHOL
JTBJITOCPOYEH TEMIT Ha PACTEX Ha peaHus
BBII.
T J1s1 Ha HaceNIeHHeTo B Hanure e cratucTHYecKy He3HAYNM
—
S 27 cTpaHU-WIEHKHU | TPyOCHOCOOHA Bb3pacT, oTpHLaTeeH epeKT Ha U3MOI3BaHHs
= Ha EC 3aBBPILUIIO TIOHE CPEHO u3mepuren 3a YK Bpxy Temna Ha
2 1998-2009 r. obpa3oBaHue HMKOHOMHYECKH pacTeXk KaKTO 32 Pa3IIUpEHHs.
g INanenHu perpecuu Ha TeMIa Ha | IaHe, BKJIIOYBAI BCHYKH ctpaHu oT EC-27,
~ pactex Ha peannus BBIT taka u 3a 12 HCY.
KoeduimeHT Ha 3anCBaHe BbB
~ Pasxoznute 3a HayuyHOM3CIIEOBATENCKA
=+ BHCIIIETO 00pa3oBaHue o
= neiiHoct (HU/T) B yacTHUS CEKTOP, HO HE U
I JlMHaMHYHA TTaHEIHA PerpecHs
a 10 HCY na EC ot Te3W B IMyOIMYHAaTa cdepa, yCKOpsIBaT TeMIla
. Ha TeMIIa Ha PBCT Ha PEaTHUSI
2 HE Ha pacrex Ha BBII. IIpu no6assne Ha UK
= BBII Ha eauHKIa OT TEKYLIO
= 1998-2008 r. MPUHOCHT Ha paszxoxaute 3a HUJI ce
o HMKOHOMHUYECKH aKTHBHOTO
< MOHIKABa, KOETO MpeIoara, e
B HaceJleHHe, OCHOBaHa Ha
= HOJIOKUTEIHUAT UM €()EKT Ce IBIDKU OTYACTH
7 HEOKJIaCH4eCKHUs MOZIeT Ha
Ha Bpb3kaTa uM ¢ UK.
pacTexa

* OOXBaHATH ca M3CIEABAHMSA, KOUTO MOJEIHpaT BIusHUETO Ha YK BbpXy MKOHOMUYECKHS PacTex
3a uzBaaka ¢ HCY ot LIUE u 3a BpeMeBH mepro, MOKPUBAIL IIOHE YaCTHYHO TO3H B TOBA M3CIICIBAHE

(2000-2013 r.).
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3a u3mepBane Ha UK ce H3Mo3BaT MOMyIApHATE B TUTEpaTypaTa MHAUKATOPH KaTo CpeleH
6poii ronmun Ha oOyuenme'’ (Foldvari and Van Leuween, 2013); koedumment Ha
sarmmcBaHe (Silaghi et al., 2014; Rusinova, 2007); nsam Ha HAceleHHWETO C JdajcHa
obpazoBatenmna creneH ([epynos, 2014; Smetkowski, 2013; Eller et al., 2006);
obpazoBatennu pazxonu (Verbic et al., 2014; Préchniak, 2011). Brodzicki (2012) u3non3sa
U cpelHus Opoii roAMHK Ha POo(ECHOHAIEH OIUT KaTo KOJMYECTBEH MOKa3aTel.

JIBe oT m3cienBaHUATA MPEACTABAT CPABHUTEIHH PE3yJITAaTH 32 paslIMpeHaTa W3BajKa OT
eBPONECKN MKOHOMHKH W 3a Ta3W, oOXBamama caMoO H3TOYHOEBPOIICHCKUTE CTpaHH. 3a
nocienuure Brodzicki (2012) wu3uucnsBa MO-BHCOK KOS(HHIIMEHT HA €IACTUYHOCT HA
0o0pa3zoBaHNeTO, KaTo MakcuMaiiHarta crolHocT gocrura 3.883. Cropen I'epyHoB (2014)
MMa OTpHLATENEeH CTAaTHCTHYECKH He3HayuM e(eKT Ha Jena Ha TPYAOCIOCOOHOTO
HacelIeHHE ¢ IOHE CpeJHO 00pa3oBaHHE BHPXY TEMIIA Ha pacTeX Ha peanHus OpyTeH
BbrpemieH npoxykr (BBIT) 3a Bcuuku crpanum or EC. Rusinova (2007) u3ThKBa, ue
uuBectunuute B UK ca monoxuTelHO KopeaupaHu c Temna Ha pactexx Ha BBII nHa
ctparure ot LIUE ciex 1995 r., Ho He u ipenu ToBa (1990-1994 1.).

[IpeobmanaBa u3BoabT, de UK 1 HKOHOMHYECKHS PACTEK Ca B IOJIOKUTEITHA 3aBHCHMOCT
(Prochniak, 2011; Smetkowski 2013; Foldvari and Van Leuween, 2013). B pamkuTe Ha
enporeded Mmomen 3a CrnoBenms Verbi¢ um ap. (2014) 000CHOBaBaT IOJIOKHATCITHHUS
I'BITOCPOYEH e€(EeKT Ha IMO-TOJIEMUTE Pa3Xoau 3a O00pa30oBaHWE W BIIOCIEIACTBUE IIO-
BHCOKOTO 00pa30BaTEITHO paBHUILE HA TPYIOBUTE PECYPCH.

Jluckytupa ce M ChbBMECTHaTa pOJIi 3a pacTexa Ha OOpa3oBaHHETO M HAy4YHO-
M3CJIeI0BATENICKATa IEHHOCT, KAKTO M IMPUTOKBT HA YyKISCTPAHEH Kamutaia. MoaenbT Ha
Silaghi u np. (2014) nmokaspa, 4e camo pasxoaurte 32 HUJ[ B 4acTHHS CEKTOp yCKOPSBAT
TEMIIa Ha PaCTeX, JOKATO TE3W B MyOJIUYHATA chepa HE ca CTATHCTUYCCKH 3HauymMu. Yact
OT HAMEPEHUs MOJOKUTEICH epekT ce urHopupa npu nodaesae Ha UK upe3 koeduimieHTa
Ha 3amrcBaHe BB BucmIeTo obpasoBanue. Eller u mp. (2006) oTkpuBaT mombiBail eexT
mexxny UK m ITYU. 3a mepwox oT ABe TOAMHM CIIE[ WHBECTHHHATA TS OM yCKOpHIa
MKOHOMHYECKOTO Pa3BUTHE CaMO aKO € HAIWYeH JOCTAThUCH YOBEHIKH KAIUTal, Ype3
KOIiTO 1a Ob/1e yCBOCHA.

CpaBHEHHETO Ha pE3YyNTAaTHUTE € 3aTPyJHEHO IMOpaaXd M3MOJI3BAHETO HA Pa3IHMYHU
W3MEPUTENIN  METOHONOTHA. J[pyr HenoCTaThK e, ue M3BOJUTE CE OCHOBABAT HA MAHETHU
JAHHU W PErpecuH, KOeTO HE IO3BOJISIBA Ja CE€ OTKPOST CIeUu(UYHUTE OCOOEHOCTH IO
cTpanu. Jluncea u3cienBaHe, pasrpaHuuaBanio eexkTuTe Ha oOpa3oBaTEIHUTE PaBHMIIA
BBPXY arperaTHaTa akKTUBHOCT.

o ce oTHacs 10 OBATAPCKOTO HAYYHO IMPOCTPAHCTBO, HAIUIIE Ca PEIUIIAa MHOTOACIICKTHHI
3aIBJIOOYCHN JCCKPUNITHBHU aHAM3U Ha I1a3apa Ha TPyIa W Ha ChCTOSIHHETO HA TEKYIIO
WKOHOMHYCCKH aKTHBHOTO HACEJICHHE CHopel 00pa30BaTeHOTO PaBHHINE B CTpaHATa.
Cpen nocineqauTe u3cieaBanus ca Te3n Ha ['aneBa u ['aneB (2014), [llummmanosa (2014),

' IIInpokoTo m3monsBaHe Ha cpexHUs Opoif TOAMHK Ha oGyueHHe (average years of schooling) kato
m3Meputen Ha 3amaca or UK B HanmonaneH mamab ce o0yciaBs OT HaJIMYMETO HA 0a3u JaHHU 3a
MHOro crpanu. Hali-pasmpocTpaHeHa € HeNpeKbCHaToO oOHOBsiBaHaTa 0a3a maHHM Ha Barro-Lee
(Barro and Lee, 2010). 3a apyru H3TOYHHIM Ha CTaTHCTHYECKa MHpopManus Bx. Heifuesa, 2012.
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Kuposa u np. (2012), 3apesa (2012), Cotuposa (2009). [ipyru aBropu karo Benes (2014),
Woos (2013), Panrenosa (2011), Crares (2009) u3ciensar AuHaMukara, GaKTOpuTe H
npoOJeMHTe HA pacTeka 1 MAKPOMKOHOMHYECKaTa AMHAMHKA, HO 0e3 Jja ce KOHLIEHTPUpAaT
BBPXY pOJISITA Ha 4YOBEIIKWS KamuTan. CTpeMeXbT HH TYK € Ja ce IOIBJIHAT Te3H
U3TOYHHMIIM, IIOCTABSHKH aKIEHT BBPXY MOJIEIUPAHETO HA JBITOCPOYHA 3aBUCHMOCT
MEXIy CPEOHOTO M BHCIIETO 00pa30BaHUe U AWHAMUKaTa Ha peanaus bBIL.

3. MeTtogoJjiorusi Ha W3CJEIBAHETO U npeaBapuTeJeH CTATUCTHYCCKH AHAJIHA3 HA
JAHHHUTE

Pa3paboTeHuTe eMIUpPUYHUM MOJEIM CE€ OCHOBAaBAT HA pa3lIMpeHaTa IPOU3BOACTBEHA
¢ynxuus Ha Ko6-/Iparac, KosSTo BBILTBIIABA HEOKJIACHYECKOTO pa3OUpaHe 3a pacTexa.
[TpousBeneHUAT CHBKYIICH MPOAYKT B MKOHOMHKATA (Y) € BbB (DyHKIIMOHAIHA 3aBUCHMOCT
ot 3anacute ot TpyA (L), pusndeckn xanmran (K) n yoseniku kanuran (H) npu nmocrosiHHa
BB3BPAIaeMOCT OT Maiaba, KakTo clie/iBa:

Y=AxK*«HP » 072 F) 1)

B T03u pasmmpen BapuaHt, BpBezieH oT Mankiw u nip. (1992), UK ce pasriexna kato eauH
oT (aKTOpUTE Ha MPOM3BOJACTBEHUS NPOLEC U CE pasrpaHHyaBa OT I'bPBUYHMS (HaKTOP
,»TpyI, 3alloTO € pe3yaTar OT ,,IPOM3BOJACTBEH' MpOIEC — TO3H Ha 00pa3oBaHUE,
o0ydenue, kBadukays. basupaiiku ce BbpXy BB3NpHETHS TyK 00pa3oBaTesieH MOIX0/,
konmuectBoro Ha YK Moke na Oble 3aMEHEHO C TEKYIIO MKOHOMHMYECKH aKTHBHOTO
HaCeJIeHHe C [IaJeHO0 HUBO Ha oOpasoBanme. Cromens ce pa3OupaHeTo, de MpH
CPaBHHTEIIHO BHCOKO OOpa30BaTEIHO pPABHHINE, KAaKBOTO ce HaONII0JaBa ¥ B HOBUTE
crpanu-wienkn', UK ce (opmupa B cepuTe Ha CPEJHOTO M BHCIIETO 0Opa3zOBAHME.
[IpenBun ToBa IomyckaHe, u3pa3eHa B JjoraputmuuHa (opma, QyHkums (1) npuema
CJIC/IHUSI BUJL:

— % .

Iny=InAd+a=*xlnk+ f, *Insec+ S, *In high @)
b

KBJIETO ) € ChBKYIIHUAT IIPOAYKT HA €UHULA TPY/, a IPOMEHIUBUTE Sec U high ce OTHACAT

0 3aeTHTE ChC cpeaHo M Bucme oOpasosamme.'’ Ilapamerpute S, u f, u3MepBar

eNIACTUYHOCTTA HAa CHBKYITHUS MPOAYKT (1) CHpsiIMO 00pa30BaTEIHUTE HHIUKATOPH.

Koncrpynpanure Tyk Mozpenn Ha pactexa ce 0asupar Ha ypaBHeHHe (2) ¢ pasiuKkara, 4e
pPEerpecMOHHMTE NPOMEHJIMBHM Ca U3Pa3eHH C EAMHHIA OT TEKYII0 HKOHOMHYECKH
AKTUBHOTO HACEJICHHE I10 CIICIHUTE NPHYMHK: 1) HAIMYHH ca JAHHH 32 paslpelelICHUEeTO
Ha HKOHOMHYECKH aKTHBHOTO HACEeJICHUE CIopel MpuaoduTara oOpazoBaTelHa CTEIEH; 2)

! Criopen Meromonorusta na Barro i Lee (www.barrolee.com) cpeasusT Gpoii rOXMHN Ha 00yUeHHe
Ha HaceleHHeTo Ha Bh3pacT Hax 25 rogunu npe3 2000 u 2010 r. e cvotBetHO 10.57 11 10.91 cpenno
3a 11 HCY or LUME; 9.4 u 9.95 3a benrapus. Hait-Bucoku croitHoct 3a 2010 r. ca u3uucinenu 3a
Yexws (12.32) u Ecronns (12.01), a Haii-HuCKa — 32 XbpBarcka (8.98).

12 Cnopen xnacudukarusara Ha JOHECKO, npuera u ot EBpocrar, ToBa ca 00pa3oBaTelHH HUBA
MCKO 3-4 3a cpeqno obpazoBanue 1 MCKO 5-8 3a Buciie 1 mo-BHCOKO 00pa3oBaHHe.
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OTYHTAa C€ BIMSHUAETO HA 3aETOCTTa W 0e3pabdoTHIaTa TpPH CPETHOTO M  BHCIIETO
o0pa3oBaHUEC BBPXY HMKOHOMHYECKHS pacTexk; 3) YJeCHIBAa Ce CpPaBHAMOCTTa Ha
pesynrarute ¢ nomoOHM wu3cnenBanus. OCBEH TOBa, MpU OLEHKA HAa MOJEIUTE B
JoraputMHYHa (opMa HPENCTaBIHETO HA MPOMEHJIMBUTE HA €MHHUIIA OT WKOHOMHYECKH
AKTMBHOTO HAaceJICHHUE, Ha INIaBa OT HACEJICHUETO WJIM HA SJIH 3aeT HE BOJM 10 HEBAJIHIHU
WK HeKOpeKTHHU pesynrtaTu (Breton, 2010, p. 770).

B ukoHomerpuuHus Mozen (ypaBHEHHE 3) Karo KOHTPOJHA MPOMEHJIMBA € J00aBeH
3anackT oT [TYU (mpomennuBara FDI) nopaau 3aauumoctta uM B IIUE, kakTo Bede Oeme
nocoyeHo. Tyler (1981) BxirouBa B arperarHaTta IpoU3BOJCTBeHaTa (DYHKIHMS M W3HOCA,
apryMEHTHPANKH C€ ¢ HAJMYUETO HAa MKOHOMHM OT Mam[ada W BBHHINHU CPEKTH MPHU
EKCIIOPT Ha CTOKH M YCJIYTH OT pa3BHBAaIIUTE ce cTpaHH. VIkoHOMUYecKaTa peajHoCT JaBa
OCHOBaHHME 00eMbBT Ha M3HOCA CHIIO Ja Obae BKIIOYEH B MOJIEN Ha pacTexa 3a brirapus
(mpomennuBara EXP)."

W3non3BaHu ca TpUMECEUHH PEATTHU CE30HHO KOPUTUPAHU AaHHU 3a nepuoga 2000-2013 r.
M3Tounuiu ca EBpocrar, HaunoHamHust cTaTUCTUUECKA HHCTUTYT U bbirapckara HapoaHa
Oanka. To3m BpeMeBH O0XBaT € NPEANIOYETCH 3apaJd IBIHUS HA0Op OT TPHUMECEYHHU
CBIIOCTAaBMMH JaHHM, a CBIIO M MOPaJy NPH3HABAaHETO Ha CTpaHaTa HU 3a JeHcTBaa
nmazapHa uxkoHoMuka cien 2000 T. W YTBBpXKZABAaHETO HA MA3apHUTE MPHHIUIH U
MEXaHMU3MH, KOETO /1aBa OCHOBAHHE 3a CPABHEHHUS C €BPONEHCKUTE AbPKaBH.

[IpenBapureHUAT aHAIU3 HA JAHHUTE CJIe[Ba BCHYKH PyTHHHHU CTHIKH. [IbpBO, penoBeTe
ca mpoBepeHu 3a (He)cranuoHapHocT upes crangaptaure ADF tect (Dickey and Fuller,
1979) u KPSS Tect (Kwiatkowski et al., 1992). Te ce npoBexnaT 0OMKHOBEHO MapajiesHo,
Thil KATO IBPBUAT TECTBA HyJIEBaTa XUIIOTE3a 32 HAIMUUE HA €MHUYEH KOPEH, JOKATO MPH
BTOpUs HyJIeBaTa XUIOTE3a €, Ye BpeMeBara MPOMEHIINBA € CTAl[MOHApHA (BXK. Ta0. 2).

Cnopen ADF tecta oTXBBpIISIHETO Ha HyJIeBaTa XUIIOTe3a OM JIOBEJNO J0 3HAYMMHM T'PEIIKA
BBB BCHUYKH pasrielaHu ciiydau. Jlumcara Ha CTallMOHAPHOCT ce MoTBbpxkaaBa u ot KPSS
TecTa. M34YnCIsBaHETO Ha JBETE CTATHCTHKH 33 IIBPBUTE PA3IMKH HA NPOMEHIUBHTE (BXK.
[Ipunoxernne 1) mokasBa, 4e Te ca WHTErpupaHd oT mepBu pex (1), T.e. chabpKar
€IMHUYCH KOPEH, HO IIbPBUTE UM PA3JIMKH Ca CTAllMOHAPHU.

Wmaiiku npensu, de pasrackaanuat nepuon (2000-2013 r.) obxBaiia riaodanHara Kpusa,
KakTo U aprymenTa Ha Perron (1989), ue ocHoBHmMAT HemoctaThk Ha ADF Tecta e cmabara
My CIIOCOOHOCT 3a OTXBBpPJISIHE Ha HyJeBaTa XWIOTe3a B Cllydyail Ha CTPYKTYypHHU
MPEKbCBAHMS, € MPHIOXKEH MeToAbT Ha Yamamoto (1999). Toit e nociensan oT Tecta Ha
Perron (1989) 3a cranuMoHapHOCT B Cilydyail Ha HW3BEXKIAHE HAa CTPYKTYpHH IPOMECHHU.
Pesynrarure (BXK. mMOcieqHHTE JBE KOJOHM Ha Tabj. 2) MOTBBPXKIABAT XMIIOTE3aTa 3a
HecTannoHapHOCT (o = 1), KaTo € IM0COYeHO ¥ TPUMECEUHETO Ha MOTEHIUAIHO PEKbCBaHe
3a Bceku MHAMKaTop. HaOmionaBaHarta npoMsiHa B TpeHsa Ha pasBuTue Ha peaynHus BBII
cienq 2008:3 e B CHOTBETCTBHE CBHC CTATUCTHUYECKOTO PETHCTPUPaHE Ha HAYAIOTO Ha
penecusTa mmpe3 mbpBoTo TpuMeceune Ha 2009 r.

B Benukn MPOMEHJIMBA B MOJeNla ca M3pa3eHH C €AWHHIA OT TEKYIIO0 MKOHOMHYECKH aKTHBHOTO
HaceneHue. B to3u cmuchn mokazatensit ,peaneH BBII Ha enununa™ ce oTHacs A0 CbBKYITHUS
MPOJYKT Ha eIMHUILIA OT UKOHOMUYECKU aKTUBHOTO HacelieHHe B brirapus 3a pasriexxaanus nepuoi.
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Tabiuma 2
TecToBe 3a HanMUKE HA CTALIMOHAPHOCT HAa MPOMEHJIMBUTE B MOJIENIa
JIunca Ha CTPYKTYPHO IPEKbCBAHE Hanuyye Ha CTPYKTYpHO NpEeKbCBaHE
IIpomennusa ADF KPSS Tecr F-croiinocT (HBpI;IgZ[ Ha Tecz*ii*a
TECT MIPEKHCBAHE) Ilepor ()
-1.914 6.235 (B)
RGDP (0.647) 1.063 (2008:3) 0.739
-2.348 7.298 ©
SEC (0.407) 0.765 (2005:3) 0.864
-1.419 6.358 ®)
HIGH (0.856) 1.167 (2005:1) 0.764
-1.955 9.043 ©
RINV (0.625) 0.798 (2005:4) 0.810
-2.605 3.447 B)
EXP (0.278) 0.177 (2008:2) 0.882
-0.856 8.768 B)
FDI (0.999) 1.190 (2005:2) 0.980

" BCHUKH TIPOMEH/THBH €A M3PA3¢HU C CAMHUIA OT TEKYIIO HKOHOMHUECKH aKTHBHOTO HACENCHHE Ha
BB3pacT Mekay 25 u 64 roauHu U ca B JorapuTMudHa (opma. M3mon3BaHu ca cleIHUTE 03HAYCHUS
3a npomennuBuTe B Mozena: RGDP e peannust BBII (min. eBpo), SEC u HIGH u3mepsar nena na
xopara cb¢ choTBeTHO cpenHo (MCKO 3-4) u Bucmie wu no-pucoko (MCKO 5-8) o6pasoBanue B
TEKYyII0 MKOHOMHUYECKH aKTUBHOTO HAceJeHHe Ha Bb3pacT Mexay 25 u 64 romunu; RINV ca
peaNHUTe HHBECTUIIMH B YaCTHHS U B IyOIMyHus cexTop (MiH. eBpo); EXP noka3sa o6ema Ha n3Hoca
(miH. eBpo); FDI e 3amachT OT mpeKkH 4YyKACCTPAaHHW WHBECTUIMHU (MJIH. €Bpo). M3TounHnuu Ha
nannute ca Espocrar, HCU, BHB.
** TecTBaH € MOJEN C KOHCTAHTA H TPCH C BKIIOUCHH 10 4 j1ara.
" CTpykTypHaTa cTaGHIHOCT Ha BPEMEBHS eI 3a BCSKA MPOMCHIMBA ¢ yCTaHOBeHa upes Quandt
Likelihood Ratio (QLR) Tect 3a mpexbcBaHe B HEM3BECTEH MOMEHT. [IpeacTaBeHn ca MakCHMaHaTa
F-cToifHOCT ¥ TOTEHIIMAIHUST MOMEHT HA IIPEKHCBAHETO.
*** Tecr na Perron (1989) 3a cTaLMOHAPHOCT IPH CTPYKTYPHO IPEKHCBAHE BEB BPEMEBHS PELL.
® CrpykrypHO npexscBane B Tperaa (mogen Tun B criopen Perron, 1989)

CTpyKTYpHO IpEeKbCBaHE KAaKTO B KOHCTAaHTaTa, Taka U B TpeHna (Mozen tun C cnopen Perron,
1989).

C men npenu3upane ¥ 00CKTUBU3BM Ha aHAIHM3a AITCPHATHBHU CTPYKTYpPHH MPEKbCBAHUS
BBB BpeMeBHs peq Ha peanHns bBII ce yctaHOBsABaT u upe3 M3BECTHUSA METOI Ha Zivot U
Andrews (1992). HysneBarta xumnore3a e, 4e IpOMEHJIMBATa ChbpKa SAMHHYEH KOpeH 0e3
CTPYKTYPHO TPEKBCBAHE CPEIUIy alTepHATHBA, Y€ CE€ MOJENHpa TPEHIOB CTAIlMOHApEH
Mpolec ¢ €IHO MpeKhCBaHE B Heu3BecTeH MoOMeHT. Cropen m3uucieHusta (Tabn. 3)
CTaTUCTUYCCKU 3HAYMMU IMPOMCHU B CHBKYIIHATa aKTUBHOCT Ca HACTBIIMIU IPE3 BTOPOTO
TpuMeceudre Ha 2002 r. ¥ TPETOTO U YeTBBPTOTO TpuMeceune Ha 2006 T.

Ha ¢ur. 1 e umoctpupana auHamukara Ha peannus BBIT (InRGDP) u nzBenenure B tadum.
2 ¥ 3 yeTHpH nepuoja Ha CTPYKTYPHHU NpeKbcBaHus (BTopo Tpumeceune Ha 2002 r., Tpero
u 4eTBbpTO TpuMeceune Ha 2006 1. u Tpero Tpumeceune Ha 2008 r.), kaTo ca KoOaBeHU U
mepBute pasnuky (dInRGDP). B nocnenBamys MKOHOMETPUYEH aHAIN3 CE U3O0JI3BAT CaAMO
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MOMEHTUTE Ha MpeKbcBaHe, Nomagamu B cpeguure 50% oOT wu3Bagkara mHopanu
orpanndenus opoit Habmonenus (N=56), KoeTo Bou 10 OTXBBpIIsiHE Ha ToBa 1pe3 2002 r.

Tabauna 3
Tect Ha Zivot u Andrews 3a cTannoHapHOCT Ha peanHus bBIT
Mogen 1 Mogen 2 Mognen 3
TectoBa Touka Ha TectoBa Touka Ha TectoBa Touka Ha
CTaTHUCTHUKA IIPEKHCBAHE CTaTUCTHUKA IIPEKHCBAHE CTAaTUCTHUKA TIIPEKBCBAHE
RGDP | -2.34359 2002:2 -3.61921 2006:4 -3.51210 2006:3

"
Hy: BpemeBusT pen e unterpupan 6e3 CTpyKTypHO MpeKkbcBaHe. Mogen 1 mpenamnosiara mpoMsHa B

HUBOTO Ha IIPOMEHJINBATA, MOJEN 2 — B HAKIIOHA, MOJE 3 — IPOMsIHA U B JBETE.

(I)HyneBaTa xumnoresa ce oTxBbpid npu 0.05 HUBO HA 3HAYUMOCT.

Qurypa 1
Junamuka Ha peannus bBII u nepBute pa3n1/11<1/1*
7,60 0,025
7,50 0,02
7,40 0,015
7,30 0,01
7,20 0,005
7,10 0
7,00 -0,005
&,90 0,01
&,80 0,015
e
00|01 |02 | 03 |04 |05 |06 07| 08|09 1011|1213
—8&— nRGDP ——dInRGDP

" IIpexbcHATHTE THHIME 0603HAYABAT CHAOTCHHO H3YHCICHATE IEPHOHM HA CTPYKTYPHH IPEKbCBAHMS
cnopen Taba. 2 u 3: Bropo Tpumeceune Ha 2002 ., TpeTo u 4eTBBpTO TpuMeceune Ha 2006 r. u TpeTo
TpuMeceune Ha 2008 r.

W3zrounuk: CoOcTBEHN N3UNCIICHH 110 JaHHK OT EBpocTart.

Hanuunero Ha OBJIrOCpOYHA 3aBUCUMOCT MEKIY TEMIIa Ha npoMsiHa Ha peanHus BBII u
o0ycnaBsuTe ro (aKTOpH IPH CTPYKTYPHO NPEKbCBAHE B JAHHUTE CE TECTBA Ype3 JBa OT
Hali-TIONyJIsIpHUTE ChBpeMeHHH Merona — Johansen u jp. (2000) u Carrion-i-Silvestre n
Sanso (2006). IIbpBusT MO3BONSABA MAECHTU(HULMPAHE HA MHOXKECTBO KOMHTETPALMOHHU
BEKTOpPH, KaTo OTHa a He0OOXO0IMMOCTTa IIPOMEHJIMBUTE Jla ObAT pa3AeisHd Ha (akTOpHU
n 3aBucumu (Hecropos, 2015). HyneBara xunoresa 3a Trace tecta e, 4ye OposT Ha
KOMHTETPAllIOHHUTE BEKTOPH € paBeH Ha r. V3ciexaBaHu ca JBE BB3MOXKHOCTH 3a
CTPYKTYPHO IIpeKbCBaHe: B paBHHIIeTO HAa BBII u kakTo B paBHHMILETO, Taka M B TPEHAA
(Bk. [Ipunoxxenue 2).
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Bropusr meron ce mpearouurta mpen npemioxkenus or Gregory m Hansen (1996), ako
CBIIECTBYBAa BEPOATHOCT 3a EHJIOTCHHOCT Ha He3aBUCHMMUTE mIpoMmeHnuBu. Hynepara
XHIIOTE3a 32 KOMHTETPUPAHOCT Ce MPOBEPsBa Upe3 MyITUBapHaHTeH pasmmpeH KPSS tect,
MPWIOKEH KbM 0a30B MOJIEN OT BUA!

k
1j‘f;- = + Zlﬂ: * Xfr T4 Z f: # &X:_;-\,_.llf +§{F}+ &
= G)

VYpasaenue (3) ce ocHOBaBa Ha JMHAMUYHHUS METOJ Ha Hail-mankurte kBanpatu (DOLS —
Dynamic Ordinary Least Squares) Ha Stock u Watson (1993). Toit nmpennara moaxopsima
paMKa 3a aHajKM3 B HAILIETO U3CIIEIBAHE, Thil KATO OTYMTA Bh3MOXHOCTHUTE 3a:

® CTPYKTYPHO NMPEKbCBAHE B TEMIIa HA MPOMSHA Ha ChBKYIHHUS MPOAYKT upe3 QyHKIHsTa
g(t), xaro ce meUHUpPAT HAKOJIKO AITEPHATHBHHA MOJENa M C€ J1aBa BB3MOXKHOCT 3a
cpaBHsBaHe Ha QyHKLMATA HA pACTeXa B IPEA- U CIEAKPU3UCHHS TIEPHOJI;

® CHJOICHHOCT Ha JICTCPMUHAHTUTE HA arperaTHata akTHBHOCT M CEPHITHA KOPEIHPAHOCT
Ha TpeIiKara 4pe3 Jo00aBsSHE HA JIArOBH M BOJCIIM IIbPBU PAa3IMKU Ha (DaKTOPHUTE
npoMeHIuBH (AX 1)

B 3aBucuMocT OT Bua Ha QyHKIMATA g(t) ce KOHCTPYUPAT U PEIIABAT CIICAHUTE YETHPH
MoubuKanyu Ha 6a3zosus Mone (3):

o wmogen An: Ganft}= o + & DU, 4
o momenA: Fafl}= a +@ DU + @+t (5)
e wmogen D: (6)

gritd= @+ 2 DUcH @rt & D FroXion DU
e wmonen E: i

(7

JObemu mpomenymBata (DU) 3aema crodiHOCT 1 ciie TpUMECEUHMETO HA CTPYKTYPHO
npekbeBane (TB) u 0 mpenu Tosa.

Lt>=T3H
0.t =TE ®)

Yetnpure pazHOBHIHOCTH (4-7) ce pa3mmuaBaT I10: IIbPBO, BKIOUBaHETO (Moxenn A u E)
WK W3KIToYBaneTo (Monenu A, u D) Ha TpeHn (f); BTopo, Hanmauero (Moxenu D u E) mmm
oTchCTBHETO (MOnenu A W A,) Ha B3aUMOJICHCTBHA MEXIy (aKTOPHHUTE MPOMEHIUBH U

ﬂﬂ:=E

J'bMH TIPOMEHJINBATA (X WEEY=ZDUZ ). or6ensmsann c uHIeKC dummy (BX. Ta0m. 5).
Upes TiX ce OLICHSBA BIMSIHUETO HA ChOTBETHUSI MAKPOMKOHOMHYECKH IMOKA3aTesl BbPXY
JIMHAMHKAaTa Ha CHBKYIHOTO MPOM3BOJCTBO CJEA MOMEHTA HA IPEKbCBAaHE, KOWTO BHB
BCHYKH ClIy4an 00XBalla [OCIIeIHATa CBETOBHA KPHU3a.

TectpT (Tabm. 4) MOTBBpPXKIOaBa HyJIeBaTa XWIIOT€3a 3a HAIMYME HA IBITOCPOYHA
3aBucumocT Mexay bBII u npoyuBannte haxTopy mpu ABeTe CTPYKTYPHH NPEKbCBAHUS
mpe3 2006 1. u s oTXxBBpIs 3a ToBa mpe3 2008 r. mpu 0.05 HUBO Ha 3HayMMoOCT. Taka u
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JIBaTa MPHI0XKEHH METO/a AaBaT OCHOBAaHKE 32 KOHCTPYUPAHE Ha KOMHTETPALMOHEH MOAEI
Ha pacTexa Ha Owirapckata uMkoHomuka. Cpen paborute, Oa3uwpamiy ce Ha TakbB THII
MoJienupane, me nocounMm Muxaitnos (2014), Iletkos (2009), CrareB (2009). He ca v
W3BECTHH pa3paboTku 3a bearapus, mpunaramm onmcanus Metox Ha Carrion-i-Silvestre u
Sanso (2006).

Tabnwma 4
Tect Ha Carrion-i-Silvestre 1 Sanso 3a KOMHTETpaLus IPH HATHYHE HA CTPYKTYpPHO
MPEKbCBAHE
Tun B ac OTO IIDCKbCBAHE SC Tpumeceune Ha Tecrt Ha
Monen* L Ha CTPYKTYPHOTO NpeKbCBAH CTAaTHCTHKA HpeKLCBaHe*** Wald™™*
(€]
An [IpoMsiHa B paBHHUILETO NPHU 0.0248 2006:3 13.355
OTCBHCTBUE HA TPEHJ (0.0874) (0.000)
A [IpomsiHa B paBHHUIIETO TIPH 0.02040 20063 5.789
HAJINYWE HA TPEHJ (0.0621) ) (0.022)
Ipostsina 5 0.0208" 58.638
D KOUHTETPALIMOHHATA 3aBUCMMOCT 2006:4
(0.0514) (0.000)
(pexuma) mpu OTCHCTBUE HA TPEH]
BUCHMOCT (PEKHMa) IPU HaIU4U (0.0329) : (0.000)
Ha TPEH]

’ PerpecuonnnTe MOJeNM ca ChbCTaBEHH B CHOTBETCTBHE ¢ Meronosorusara Ha Carrion-i-Silvestre n
Sanso (2006). 3aBucumara nmpomennuBa ¢ peadHusT bBII Ha eguHNIa OT UKOHOMHUYECKH aKTHBHOTO
HACEJIeHNE B JIOTAPUTMUYHA (hopMa.

** JlarsT ce W3dmMCIABA cniopen npaswioto Ha Kurozumi (2002) ¢ men mocTurane Ha yCTOWYIHMBH
pesyntaru. B ckobute ca 3amanenu kpuruaauTe croiHocty npu 0.05 HUBO Ha 3HAYMMOCT.

™" B CHOTBETCTBHE ¢ METOJA Ca NPEICTABEHN CAMO IIEPHOIUTE HA IIPEKHCBAHE, KOUTO MHHUMH3HPAT
cymara Ha rpemkute (RSS) B perpecunre.

" Tecr 3a CHBMECTHaTa 3HAYMMOCT Ha IBMH npomennuBuTe B Mojaena. Hy: Perpecuonnute
KOoe(DHLUEHTH 3a AbMU IPOMEHIIMBUTE Ca paBHU Ha Hyna. P-cToifHocTHTE ca mpeacTaBeHH B CKOOH.

) Crarucriaecka sHaumMocT mpr pasamie 0.05.

4. Biansinme na YK BbpXy ChBKYNHaTa akTHBHOCT B Bbarapusi: pesyaratu ot
Moj1eJia U TUCKYCHSI

B mopnena Ha pactexa (ypaBHeHue 3) koepunmeHTH (d;) 3a cpennoro (SEC) u BucmeTo mim
nmo-Bucoko (HIGH) oGpa3oBanme moka3BaT B KakbB pa3Mep Ce O4YakBa Ja CE€ IPOMEHH
TeMI'bT Ha HapacTBaHe Ha peannus bBII Ha enuHMLa TpU eAWH MPOLEHT NPOMSIHA B Jiefia
Ha TEKyOl0 WKOHOMHYECKH aKTHBHOTO HACeIeHHE ChC CBHOTBETHaTa oOpa3oBaTeiiHa
crenen'®. Pemenn ca tpu crenpdukamun — Moxenu An, A u D, kato TectsT Ha Doornik —
Hansen (2008) nmoTBbpKAaBa HOPMATHOTO pasNpe/iefieHHue Ha TpeliKaTa mpH JBa OT TiIX —
Mmojzenu An u D (Bx Tabm. 5). Pemien e u Mozen npu jurca Ha CTPyKTYPHO NPEKbCBAHE BB
BpemeBus pell 3a peannus bBII.

4 B nor-muueitanTe Monenn (ot Buaa "In-In”) perpecHOHHHAT KOSQHIMEHTHT TOKa3Ba OYaKBAHATA
NIPOLICHTHA ITIPOMSHA B 3aBHCHMara NPOMEHJIMBA NPH €IUH IIPOIEHT IPOMsHAa B CHOTBETHATA
(haxTOpHA IPOMEHIINBA U U3MEpPBa eIaCTUIHOCTTA.
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Tabmuma 5
Pe3y.l'ITaTI/I oT pemaBaHeTo Ha KOI/IHTerpaHI/IOHHI/ITe MOJCJIU Ha paCTema
N 2 3 4
Bup Ha
Monea Mogen An | Mogen A | Mogen D | Jlunca Ha CTpYKTYypHO IPEKbCBaHE
o (2006:3) | (2006:3) | (2006:4)
SEC -0.3759 | -0.656" | -0.962(V -0.662
(0.099) 0.116) | (0.078) (0.079)
; (v m . 03]
HIGH 0.159 0.422 0.117 0.135
(0.067) (0.083) | (0.238) (0.060)
2)
RINV -0.007 0.016 0.047 -0.008
(0.008) (0.007) | (0.048) (0.009)
DI 0.125W 0.1010 | 0.097V 0.1250
(0.004) (0.006) | (0.027) (0.006)
EXP 0.1290 01117 | 0.1617 0.131D
(0.014) (0.013) | (0.027) 0.017)
time ] 0.003" i i
(0.001)
0.188
SECdummy - - (0.368) -
-0.584
HIGHdummy - - (0325)(3) -
0.082
RINVdummy - - (0.050) -
0.047
FDIdummy - - (0.033) -
0.2280
EXPdummy - - (0.041) -
-0.0180 | -0.0119 | -1.368
RGDPdummy (0.005) | (0.005) | (2.215) i
Wald reer™ 13.355 5.789 58.638
reet (0.000) | (0.022) | (0.000) i
AIC -410.96 | —420.56 | -458.73 -400.84
Doornik-Hansen tecr™ 3.542 6.110 1.260 2.009
(0.170) 0.047) | (0.532) (0.366)
-0.7719 | -0.6540 | -0.854@ -0.7310
ECterm
0.177) (0.182) | (0.411) (0.168)

" 3aBucuMa mpoMennmBa ¢ peamHuaT BBIl Ha COMHHIA OT TEKYIIO MKOHOMHYECKH AKTHBHOTO
HaceJIeHHe B JlorapuTMu4Ha hopma. B ckoOuTe ca nokasaHu CTAaHIAPTHUTE IPELIKH HA OLICHKHTE.

** Wald Tect 3a Hy/eBaTa XMIIOTE3a, Ue PErPECHOHHUTE KOCHHIMEHTH 33 BCHUKH THMH IPOMCHIHBI
ca elHOBPEMEHHO PaBHHM Ha HyJa. P-cTolfHOCTHTE ca 3a1afeHy B CKOOH.

*** Tect na Doornik u Hansen 3a HOpMaJHO pasIpeneIeHne Ha IPelKaTa. P-cTolfHocTHTe ca yKasaHu
B CKOOH.

" KOMIIOHEHTBT 3a OLCHKA Ha KOpeKLUsTa Ha TpelIKaTa € U34YKcieH Ha 06a3ara Ha ypaBHeHHE (9)
HPH BKJIIOYEHH JI0 JIBa Jiara 3a (paKTOpHUTE IPOMCHIIUBH.

@3 Crarncriaecka sHadmMocT np paHume choteetHO 0.01, 0.05 1 0.10.

CTaObHITHOCTTa HA KOMHTETPAIIMOHHUTE 3aBUCHMOCTH C€ TECTBA C IBYCTHIIKOBHS METO] Ha
Engle u Granger (1987) B crworBercTBHE C ypaBHeHHE (9). OTpHIATENHUAT 3HAK Ha
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napaMmeTbpa 3a kopekuust Ha rpemkara (EC) B mocnennus pex Ha tabm. 5 cBuaerencTsa 3a
CTaOMIIHOCTTA Ha U3BEICHUTE JBITOCPOYHH 3aBHCUMOCTH.

Ik k I
sRGDP,— a; + By + ARGDF_; + EE:,,[ + AX gy + Z Yt I tE (9}
=4 [=T =1

EdexrsT Ha cpenHoTO 00pa3oBaHKMEe BB BCHYKH CIy4Yad € OTPUIATENICH M CTaTUCTHYECKH
3HAYNM, KaTo KOS(HUIMEHTHT Ha eNacTHYHOCT ce ABIKU Mmexay (-0.96) u (-0.38). Ilpu
BHCIIETO 00pa3oBaHME PE3yNTaThT € WIH HeraTuBeH (Moxenw 1, 2 u 4), Wid Mo-TOMsAM OT
Hyna, HO He3HaumM (Momen 3). Ilo-mamkaTa OT Hyna CTOMHOCT TIped MPOMEHIHMBATa
HIGHgummy B MOZien 3 1I0Ka3Ba, 4e 110 BPEME Ha IJI00aIHaTa peuecks U B IOCTPELECHOHHUS
HEePHOJ] OTPHLIATEITHOTO BIMSHHE BHPXY CHBKYITHOTO IIPOM3BOACTBO ce 3ama3Ba. TpsoBa na
Ce aKIEHTHpa BbPXY YCTOHYMBOCTTA HA PErPECHOHHHUTE KOS(HIIMEHTH 3a 00pa30BaTEIHNUTE
MMPOMCHJIUBU MU JIMIICaTa Ha YYBCTBHUTCIIHOCT CIIpAMO PA3JINIYHUTE cneun(lmxauym Ha
MoJera.

[MTonyueHurte pe3ynTaTH MO3BOJSBAT Ja CE CPaBHU BIMSHHETO HA CPEJHOTO C TOBAa Ha
BUCIIETO 0Opa3oBaHHE BBPXY TeMIla Ha mpomsiHa Ha peannus bBII. BeB Bcuukn ciydyan
abcoJroTHaTa CTOWHOCT 3a CPEeJHOTO OOpa3oBaHME € IO-ToiisiMa, KOETO O3HayaBa, ue TO
“Ma TIO-CWJIHO H3pa3eH HeraTHBEH NPHUHOC KbM JHHAMHKaTa Ha HMKOHOMHYECKaTa
aKTUBHOCT. JIMncaTa Ha IIOJIOKUTENICH CTATHCTHYECKH 3HAYyuMM e(QeKT H Ipu JABeTe
o0pa3oBaTeNIHW CTENEHH HAacoyBa KbM H3BOAA, Y€ Hapea C IIOBHINABAHETO Ha
00pa30BaTENHOTO PaBHUIIE TPSOBA /1a ce aKIEHTHPA W BBPXY KauyeCTBOTO, 0COOEHO IO ce
OTHACS 10 OBJTAPCKOTO CPEAHO OOpa30OBAHHME.

TTonoxutenuure koeduuenty 3a ITUM u excropTa MOAKPEIAT BUKAAHETO 33 KIIFOUOBATa
MM pOJIS 32 pacTeka B ABITOCPOUYCH aceKT U CBHAETENCTBAT 3a ,,3/[paBuHATa* Ha MOJena.
[ToTBbpKaaBa ce 3HauuMocTTa Ha M3HOCA (EXPgymmy) ¥ cien 2008 r. 3a pasnuka oT ToBa
BiustareTo Ha [TYU cnen HayamoTo Ha Kpu3arta € OrpaHHuYCHO MOpaau HeOJarompusTHaTa
cpena, OTAPBIBAHETO HA MHBECTUTOPCKHUSL UHTEPEC, PE3YATATHT OT KOETO € ChLIECTBEHUST
uM cnafg — nexst uM B bBII ce noHmxkasa noseue ot Tpu bTH ciieq 2008 r. B cpaBHEHUE C
MpEeAXOJHUTE TPU TOJUHU. ToBa ce WIOCTPUPA U OT MOJOXKUTEIHHSI, HO CTATUCTUYECKU
He3HayuM, KoeUUUeHT 38 FDIjymmy-

KowuHTerpalluoHHATe MOIENH HE IIOTBBPXKIABAT XHWIOTE3aTa, Y€ HApacTBAHETO Ha
koianyecTBoto Ha YK BOmM 1O MO-BHCOKM TEMIIOBE Ha HKOHOMHYECKH pacTeX Ha
OBJIrapcKaTa MKOHOMHKA B ABJIBI NeproA. To3M U3BOA € B CHHXPOH C IMyOJMKanusaTa Ha
I'epynoB (2014), xoiito m3mepBa UK wuype3 TpymocmocoOHOTO, a HE HWKOHOMHYECKH
aKTHBHOTO HaceJeHHE ¢ IOHE CPEeHO 00pa3oBaHME M M3BEXKIAa HEraTHBEH Pe3yJITaT 000
3a m3Bagka. CrareB (2009), BbIpekn 4Ye HE pa3rpaHUuaBa UKOHOMHUYECKHTE CYOEKTH IO
00pa3oBaTeNTHN CTETICHHU, ChIIO HAMHPa CTATUCTUYECKH HE3HAYMMO HEraTHBHO BIIMSIHUE Ha
3aeture npe3 nepuona 1991-2006 r. Mmaiiku npensun, 4de mpeodOiagaBa NeqbT Ha
paboremuTe chC CPEAHO M BHCIIE 00pa30BaHME, JIOTHKATA IOJICKA3Ba, Ye PEe3YyITaThT MYy
B)XU IIOHE 3a €IHO OT JBeTe 0o0Opa3zoBaTeNHM paBHHIIA. Clie[BaIUTE aHAIN3U OTHOCHO
BEPTHKAJIHUTE HECHOTBETCTBHS M KadecTBoTO Ha UK ce cTpemar ma manar oOsicHeHHe Ha
HOJIyYeHHUTE B MOJIEIIa OLICHKH.
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AxTyaneH npo0sieM B U3CJIEIBAaHUATa OTHOCHO I1a3apa Ha TPyJa B €BPOICHCKUTE CTPaHH €
HECHOTBETCTBHETO B KBannGuKanusaTa Ha 3aeture. Crnopen kiacudukanusra Ha EBpocrar
(Eurostat, 2009) ce pa3rpaHHYaBatr: BEpTHKAIHH HECHOTBETCTBHUS — MEXKIY IPHUAOOUTOTO
paBHUILlEe HA 00pa3oBaHKEe M KBaJH(UKAIMS M TE3W, U3UCKBAHU 33 3a€MaHaTa MO3UIIHS, U
XOPU30HTAIHA HECHOTBETCTBUS — MEXK/y MPUTENKABaHATA M U3UCKBAHATA CIICIIHATHOCT 32
JaneHa paborHa no3unusi. M3BeneHn ca OTpULIATEIHN 3aBUCHMOCTH MEX/1y BEPTHKAIHUTE
HEChOTBETCTBHsI M Temmna Ha pactexk Ha BBII Ha uwoBek (Morgado et al., 2014),
IearocpouHara Oespabdoruna (Angela, 2001) u npomsBogurennoctTa Ha Tpyaa (McGowan
and Andrews 2015). B koHTekcra Ha Te3M pe3yiTaTH HeraTHMBHUAT edekT 3a
00pa3oBaTeTHUTE CTENEHH, XapaKTepU3Upalll CE€ ChC 3HAUYUMH KBaIM(PUKAIMOHHUTE
HECBOTBETCTBHUSI, € MKOHOMHYECKH OOOCHOBAH.

B ycnoBust Ha yckopeHO HapacTBaHe Ha Oposi Ha AMIUIOMHpPAHHTE ¢ OakajaBbpcka U I10-
BHCOKA CTEIICH M BCJIEJCTBUE Ha JIeJIa UM B TEKYIIO MKOHOMHYECKH aKTUBHOTO HaceleHHe
B Bwirapus'’ wacT oT TAX He PabOTAT MO CHENMATHOCTTA CH MM 3a€MaT IO3HIIHH,
W3UCKBAIM TO-HUCKO MHWHHMAJIHO HHUBO Ha oOpa3oBaHWe. Ta3um IMOCTAaHOBKA HaMHpa
mojkperna B wminoxkerneto Ha JlykanoBa (2012, c. 84-85), xoero akmeHTHpa BBPXY
CPaBHHTEITHO BHCOKHS MPOLEHT HAa Pa3MHUHABAHMS MEXTy W3UCKBaHATa M IPHUTEKaBaHaTa
KBanuduKanus, 0CoOCHO NPH CIELHATHOCTHTE B cepara Ha yCIyrHTe U HHKCHEPHUTE
Hayku. @urypa 2 nombiBa TO3M aHAIM3, KaTO MIKOCTPUPA AMHAMUKATa HA BEPTUKAIHHUTE
HECHOTBETCTBHS 3a BuIIHCTUTE B brnrapus mexay 2000 u 2014 r. JlensT Ha BUIIICTUTE Ha
pabOTHM MO3MIHMH, KOWUTO H3MCKBAT TEOPETUYHA IIOJrOTOBKA OT BHCIIE YYHMIHMIIE —
PBKOBOAHH CIEUAIUCTH, NPO(YECHOHANINCTHA U TEXHUYECKU M TPHUIIOKHU CIICLUAINCTH, Ce
noHmxkasa oT 82 Ha 75%. ToBa e 3a cMeTka Ha Ha€MaHETO UM MPEJUMHO KaTo MepCcoHal,
3aeT ¢ MOAPBIKKA, YCIYTH U Ipoaaxou, koero oenexu 90% poer (ot 9 Ha 17.5%).

Jamed mo-mManky ca BepTUKaIHHTE HechoTBeTcTBUsA B EC. HamaneHueTo Ha BUIIKMCTHTE
IpY ITBPBUTE TPU BUJA pabOTHA 3a€TOCT € CaMo ¢ JjBa ITyHKTa — OoT 79 Ha 77%, u ce IbIDKN
Hali-Bede Ha Craj MpH PHKOBOJHUTE CIEIHUATNCTH C BHcIie oOpa3oBanue cien 2011 r.
Bmxkna ce, 4e B €BpOINEHCKUTE WKOHOMHUKH € HalWIe TEHACHINS KbM yBeJIMdaBaHE Ha
3a€TUTE C BHCIIE O0pa3oBaHWE CpeJ MEepPCOHala MO MOANPHKKA, YCIYTH, THPrOBUSA W
OXpaHa, HO T € 3HAYUTEIHO 1M0-cIabo0 n3pa3eHa — HapacTBaHeTo ¢ oT 11.8 Ha 15.7%.

'S [lo pammm wa EBpoCTaT CPEIHMAT TEMI HA HAapacTBAHE HA OpOS HA [MILIOMHDAHHTE C
00pa3oBaTeNIHH CTEICHN ,,IpodecHoHaneH OakainaBbp ,,0akanaBbp™ u ,,Maructep” (MCKO 5-6) B
Brarapus 3a mocnennus peructpupan nerrogunre nepuon (2008-2012 r.) e 5.5 npu 4% 3a EC. Cpen
HCY-11 or LIUE ctpanata Hu 3aema 4 mo3unus cien Xwvpearcka (12.6%), Cnosakus (10.4%) u
UYexust (6.9%). [IbpxkaBuTe CHC CPAaBHUTEIHO BHCOKO CPEAHO 00Opa3oBaTENHO pPAaBHHIIE KaTo
Ecronus, JlatBust u JlutBa orGens3BaT MOHMKEHHE Ha Opost Ha aumaomupanute. OIe MO-SCHO
U3pa3ceHa € Ta3W TeHACHLUs NPU MPHUTEXABaIUTE JOKTOPCKA CTENEH, KOUTO 3a MOCOYEHMsS TEepUoJ,
perucTpupar pactex ot cpegao 11.4% 3a roguna B Bwarapust npu 2.3% 3a EC u 9.1% 3a HCU-11.
JleTpT Ha TEKYyIIO0 NKOHOMHUYECKH aKTHBHOTO HAceJIeHHEe Ha Bh3pacT 25-64 roauHu ¢ BUCIIE WITH I10-
Brucoko obpazoanue (MCKO 5-8) ce mpomens ot 26.2% mpe3 2008 r. mo 30.7% mpe3 2014 .
(http://ec.europa.eu/eurostat).
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Ourypa 2
[Ipomenu B pa3npeneneHreTo Ha BUILIKCTHTE CIIOPE]] 3aeMaHaTa paboTHA MMO3ULIUS
(2000-2014)
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N3rounnk: COOCTBEHH U3YHCIICHHS 11O JAHHHU OT EBpOCTaT.

Ta3u cratuctuka ¢ B cuHXpoH U ¢ ['aneBa u l'aneB (2014), xouto mporHosupar, ye
CTPYKTypHATa HEJ03a€TOCT MPU BUIIUCTHTE C€ OYakBa Ja HapacHe ¢ 31% mexnay 2014 u
2018 r., nocturaiiku 19% ot Te3u, npeiaramu Tpyaa cu, a keM 2028 r. — 22% (c. 444-
447). IlpencraBeHUST IECKPUITHBEH aHAIN3 B ChUETaHHE ChC 3aKIFOUCHUATA OT LUTHPAHH
MyONMMKaluKu 3a JPyrd CTpaHH OOOCHOBaBAa HEOJIATONPHATHUS PE3yJATaT 3a BHUCLIETO
obpazoBanue B beirapus.

Ilpyro oOsicHeHWE Ha IOJYYCHHUTE PE3YJITaTH MOKE 1Ta Ce HaMepu B EMITHPHYHHTE
JIOKa3aTeliCcTBa Ha XWIOTE3aTa, de KauyecTBOTO, a He KomudecTBoTo, Ha UK o06ycnass
edekTa My BbPXY MKOHOMHYECKaTa akTHBHOCT. KakTo Gelre mocoveHo, B U3CIEIBaHUATA
3a pacTeka KadeCTBOTO C€ acOUMHMpa HaW-4eCTO C KOTHUTHBHHTE YMEHHS W HaMupa
KOJMYIECTBEHO W3MEPEHHE Ype3 Pe3yiITaTUTe OT CTaHIAapTH3WpaHH TecToBe Kato PISA
(Program for International Student Assessment), TIMSS (Trends in International
Mathematics and Science Studies), Tect 3a untermurentroct (IQ Ttect).'® B apyru ciyuau
KaTo MPOJYKT Ha 00pa30BaTEIHHUSI POLIEC TO Ce OOBBP3BA HJIM C KAYECTBOTO HA MOCIICTHUS
(Hanpumep upe3 Oposi YUEHHIM WM CTYACHTH Ha €IMH IIPerojaBaTes), I C KayeCTBOTO
Ha TPOU3BOJACTBEHUTE (HaKTOPH, 00e3MeyaBalin TO3U Mpolec (HanpuMep MHBECTULIMOHHU

' MMomynapuu w3TouHMIM ca 6asM JAHHM 3a IIHPOK OOXBAT CTpaHW, cheraBemu or Hanushek u

Kimko (2000), Lin 1 Vanhanen (2002), Hanushek n Woessman (2009).
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pasxomu B o00pa3oBaTeNHUs CEKTOp, OOIIM pa3Xxoau 3a Yydall ce, WHAWKAaToOpu 3a
KBaM(UKANUATA ¥ APYTH XapaKTEPUCTUKH Ha IPETIOIaBaTeis).

OcHOBHa KpHUTHKa KbM OBJarapckara oOpazoBaTelHa CHCTEMa € 3aHI)KEHOTO KadecTBO Ha
,IIPOIyKTa Ha M3Xoma“. B mocieqHOTO M3gaHWe Ha JOKIIaAa 3a riiobanHa KOHKYPEHTHA
crioco6uoct (Global Competitiveness Report)'” Buirapus e kiacupasa Ha 91 mscro 3a
ISJIOCTHOTO Ka4eCTBO Ha 00pa30BaHUETO M Ha 63 — 3a BUCIIETO 00pa3oBaHue. B cuHXpoH ¢
TOBa ca M pesynrature oT TectoBere PISA, mpoBexmanu ¢ ydeHmnuTe Ha BB3pacT 15
rogunu. CTpaHaTa HU PEruCTpHpa MO CPEIHHUS 3a IbpiKaBUTe-wWIeHKH Ha OpraHu3anusiTa
3a IKOHOMHMYECKO ChTpyaHu4ecTBO U pazsurue (OMCP) pesynrtat u B TpUTe NPOBEPSIBAHU
HarpaBJIeHUs — YeTeHe, MaTeMaTHKa 1 Hayku. KakTo ce Bmwxkza ot Tabi. 6, cpeHusT Opoi
TOYKH 32 MATEMaTHYCCKUTE KOMIICTCHIIMK Ha OBJIrapckuTe yueHunu Mexay 2006 u 2012 r.
e 427 npu 496 3a OUCP, xato npeau Hac ce HapexnaaT Bcuuku nposepsBanu HCY ot
HUE.

Tabnwia 6
Pesynratu ot TecroBete PISA 3a omeHKa Ha MaTeMaTHYECKUTE KOMITIETCHIINN B CTPAHUTE
or LIUE"
CtpaHa 2003 r. | 2006 . | 2009 . | 2012 1. | Cpenen pesynarat (2003-2012 r.)
Ecronus - 515 512 521 516
Yenika pemyOnuka 516 510 493 499 505
CnoBenust - 504 501 501 502
[Momma 490 495 495 518 499
Cpenno 3a OMCP 500 494 496 494 496
CioBakusi 498 492 497 482 492
VYurapus 490 491 490 477 487
JlatBUst 483 486 482 491 486
JlutBa - 486 477 479 481
Pycka ¢deneparus 468 476 468 482 474
X®bpBaTcKa - 467 460 471 466
Coppbust - 435 442 449 442
PymbHuS - 415 427 445 429
Bbrarapus - 413 428 439 427
YepHa ropa - 399 403 410 404
Anbanus - - 377 394 386

’ Pesynrarute ce oTHacsT 3a Tecta PISA — Program for International Student Assessment.
N3rounnk: OUCP, www.oecd.org.

B ToBa M3cie[BaHe ce WM3MON3BAT 4YYXKAOC3MKOBHTE KOMIIETCHIMH Ha HaceleHueTo. B
HaydHATa JHTeparypa Te HE ca Hemo3HaTh karo u3mepuren nHa YK, HO ce oueHsBa
TIPEeIMMHO BIMSTHHETO UM BBpXY ma3zapa Ha Tpyna (Hagan, Lowe and Quingla, 2011; Godoy
et al., 2007; Hall and Farkas, 2008). TpceHeTo Ha Bpb3Ka C HKOHOMHYECKHUS PACTEXK TYK €
MOTHBHPAHO U OT CJIEIHOTO:

' The Global Competitiveness Report 2014-2015, World Economic Forum, www.weforum.org.
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[IbpBO, Bameenero Ha uyxau e3unu e npenmnocraska 3a [TYW (Kim and Park, 2013),
MexxayHapoaHata TeproBust (Melitz and Toubal, 2014; Oh et al., 2011), BpBeXIaHETO U
M3II0J3BAHETO Ha HOBU TEXHOJOTHH, METOAW 3a IPOU3BOACTBO M MEHHIDKMBHT OT
HaTpeIHAINTE CTPAHU B OTBOpeHH nKoHOMHKH karo HCU. Hamepenu ca nokasarencrsa, ue
YK cTumynupa TEXHOJIOTHYHUS IPOTPEC M BCICACTBUE HA PacTeka HMEHHO 4pe3 poJiTa CH
32 HHOBALIMUTE U YCBOSABAHETO Ha HOBH TexHoJormu (Ang et al., 2011, p. 465).

Bropo, HaMYHK ca CTaTHCTHYECKH JaHHW OT EBpocrat, M03BOJISBaIIM OLEHKA Ha edekTa
UM BBPXY TeMIa Ha pacTex. Tpero, cpaBHHTEIHATa CTaTUCTUKA He mocTaBs bbirapus B
OmarompusitHa cBernuHa. CTpaHata € Ha eqHO OT mocienHuTe mecra B EC crnopen
Yy)KJ0€3UKOBaTa MOAr0TOBKAa Ha HaceneHueto. [Ipe3 2001 r. mpoueHTHT Ha Xopara ChC
3aBBPIICHO CPEJHO 00pa3oBaHKMe, KOMTO BIIAAEAT NOHE eIUH 4YyXKA e3uK, e: 32.7% 3a
boarapus, 82.4% 3a Ectonus, 66.8% 3a Yexus u 67.3% 3a EC. Ot 1ax camo 37.3% nasat
CAMOOIIEHKA, 4e TOBOPST CBOOOIHO HIIM 100pe MOHE eIMH 4ysKi e3uK npu 45.9% 3a EC.'
3a xopara ¢ OakanaBbpcKa U MO-BHCOKa CTENEH CTOMHOCTHTE ca 1mo-omms3ku: 78.3% y Hac
npu 88.3% 3a EC umar mo3HaHus OHE TI0 €AWH €3MK OCBEH POAHUS, HO MPU 3HAYNTEIHN
pasMHHaBaHUATA N0 OTHOIIEeHWe Ha Opost. C Tpm dyxau e3uka OopaBsT exsa 8.6% ot
Bumuctute B bearapus npu 37.6% B Ecronms m 17.9% 3a EC. Emna tpera ot
aHKETHpaHHUTE IIPU3HABAT, Y€ BIAJEAT IbPBUS CH yXK]l €3UK elBa Ha 6a30B0o HUBO. Bce mak
He TpsAOBa Ia ce urHopupa ¥ (HakThT, 4e B pe3yiaTaT OT IMPOBEXKIaHATA MOJUTHKA OpOsT
Yy)KAW €3UIH Ha €IWH YYEHHK B OBJIrapckoTO CPEeIHO YYWJIUIIE HAapacTBa, AOCTHIANKH
npe3 2012 r. cpeanoto 3a HCY paBuume ot 1.6 esuxa mpu croifHocT 1.4 3a EC.
HeobOxonumo e obade na M3MUHE BpeMe, 3a Jla MOXE Y4YalluTe Ce Ja Ce HWHTerpupar
HAaIThJIHO B UKOHOMUKATA.

Xunore3zaTa 3a TOJOXKHTEIHATA W MO-CHJIHA POJII HA KA4YeCTBOTO B CpPaBHCHHE C
konmdectBOTO Ha UK BBpPXY CHBKYIHHUS MPOAYKT CE MPOBEPSBa C JAaHHHU 3a IMAaHENI OT
eBpOIEHCKY MKOHOMKKH, BKJIFOUBAILl M HAIATAa CTPaHA, MOPAJH JIMICATa HA JOCTAThYHO
HaOoeHus caMo 3a beirapus. EMIUpUYHUAT MOJIEN ClieiBa Te€3U OT JIPYrH HPOYYBaAHUS
Ha ChlaTa XWIIOTe3a C IeJ CHIIOCTABUMOCT HA pE3yJITaTUTe, KaTo TyK Ce Ipuiara
KOHKpeTHO MeTtonoioruara Ha Breton (2010). Konctpyupanute perpecHOHHH ypaBHEHHS
ce Gazupar Ha ci1eaHaTa GYHKIMOHATHA 3aBUCHMOCT: "

]qg(%}i=ﬂg—ﬂ1*]0ﬁpkzi“ﬂ2-‘]0;(%}F+FE (10)

kbaeTo Y e peannust bBII, Pk — nieHarta Ha QU3MYSCKUS KAIMTAI B I/IKOHOMI/IKaTazo, L -
TpyAsT, a ¢ H ¢ o3Hauen UK, kato ToW MPUCHCTBA C MHAUKATOPU KAKTO 332 KOJHMYECTBOTO,
Taka W 3a kadectBoTo. KomumdectBoro Ha YK ce m3mepBa upe3 cpeaHus Opoil romuHu Ha

'8 M3srounnk ma mammute e Epocrar. CkanaTa 3a OLEHKA 33 HHBOTO HA BIAACCHE HA WYXk C3HK
BKJIIOYBA TpH cTeneHu: cBoboano (proficient), nodpo (good) u cnabo (fair).

19 3a usBexnane Ha ypaBHenue (10) u metomonorusita Bx. Breton (2010), c. 768-770. Uznmon3sa ce
TOYHO TOBA M3CIEABAHE MOPAAN CHOTBETCTBHETO MEXKAY EMITUPHYHUS U HEOKITACHYCCKHUsI MOJEN Ha
pacrexa.

" Ysrounuk Ha maHHY 3a Py 3a Boirapus ¢ Penn World Table 8.0 (datacentre.chass.utoronto.ca/pwt/).
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oGyueHue oT mocoueHaTaTa 6a3a JaHHH Ha Barro u Lee.”' M3mon3Bana e u BTOpa Mspka —
JSUT Ha TEKYI0O MKOHOMHYECKHM aKTHMBHOTO HAaceJIeHWEe C IIOHE CpeJHO o0pa3oBaHME 3a
MPOBEPKa Ha BAIMHOCTTA HA PE3yITATHTE.

PasnmukaTa ¢ W3TOYHHMKA €, Y€ BMECTO PE3YNITATHUTE OT TECTOBETE C ydallUTe ce TYK ce
W3IIONI3BAaT IIECT QITCPHATHBHA HWHOUKaTOpa (BXK. Tabm. 7), OTHAcsAmu ce [0
qy»KT0e3UKOBaTa MOArOTOBKA Ha yueHHnuTe B cpeaHoto yawmmmie (MCKO-3). Tosa ca: 1)
cpezieH Opoii 4yKAM €3MLM Ha eUH YYCHHUK B CPEJHOTO oOpa3oBaHue ¢ o0y npodui; 2)
cpeneH Opoi Yy Iu €3WLHU Ha eIHH YYCHHUK B CPEIHOTO MpodecHoHaHO 00pazoBaHue; 3)
JISUT HA YUCHUIUTE B CPEIHOTO 0Opa3oBanHue ¢ 001 Mpodu1, H3ydyaBaily aHTJTUHCKY; 4) 15T
Ha YYCHHIIUTE B CPEAHOTO 00Opa3oBaHUE C OOII MPOQUI, U3ydaBalld HEMCKH; 5) s Ha
YYCHUIIMTE B CPEITHOTO 0Opa3oBaHue ¢ 001 MPoduII, U3ydaBallly Ba UyKIU e3UKa; 6) s
Ha YYCHHIIUTE B CPEIHOTO MPO(PECHOHATHO 00Opa30BaHUE, M3ydaBalld JBa TyKIH C3UKA.
Jannute ca 3a 2004 r. 3a mepBuUTe YeTupu nokaszarens u 3a 2005 r. 3a mocieaHUTE JBa.
IIpoyueHu ca U JOIIBIIHUTETHH TIOKA3aTENX KaTO JSUT Ha YUCHUIUTE, H3ydaBamy (HPEeHCKU
€3WK, [T Ha YYCHUIUTE, KOUTO HE y4YaT UyKIU €3I U Ip., HO T€ HE BOIAT [0
CTaTUCTUYECKU 3HAYUMHU PE3YITATH.

Tabmuma 7
3aBHCHMOCT MEXAY UyKIOE3UKOBUTE KOMIIETCHIINM 1 MKOHOMHYECKaTa aKTUBHOCT
Cperten 6poii Cpenen 6poi Jlsit Ha Jlsut HA Jlsin Ha Jlsut HA
y‘lCHI/ILlI/ITE B yquuuHTe B y‘lCHI/ILlI/ITE B yqeunum‘e B
YYKJIW €3MIH Ha | 4yKJIM €3UIH Ha
CpEIHUTE CpeHnTe CpEIHUTE CpeaHATE
CAUH yqum( B CIUH y‘ICHI/IK B
Wunukatop ene N I N yaunmia ¢ obuy | yuymiuna ¢ o0 | yuunuimia ¢ ooy | npodecHoHaTHT
PEIHHT PCHHT npodu, npodu, npodu, YUHIIHIIA,
Y4HIMIIA ¢ 001 | Hpo(heCHOHATHH
* myanaum I/l3y‘IaBaH.U/I H3yqanamﬂ JBa Hsyanamn JiBa
npodun YUHIMIIa o
AHTJIMUCKU HEMCKH ‘-[y)l([ll/l €3UKa '-Iy)]([ll/l €31Ka
RGDP.."™ 0.121910.09410.233® ] 0.1549 | 0.524® [ 0.260™" | 0.055" | 0.063" | 0.048 |0.098" | -0.003 | -0.001
14 (0.050) | (0.022) | (0.109) | (0.087) | (0.229) | (0.082) | (0.013) | (0.019) | (0.031) | (0.026) | (0.002) | (0.002)
RGDE 0.751710.732M710.726M[0.7417] 0.7077 [ 0.73270.7577 ] 0.7507 | 0.748M | 0.755M [ 0.748M | 0.743D
00 (0.018) | (0.013) | (0.033) | (0.021) | (0.032) | (0.017) | (0.026) | (0.013) | (0.024) | (0.015) | (0.030) | (0.026)
. -0.110 . -0.130 0.049 0.121
SEC_TERT 20 24 023191 - - 0.4210 - - - -
©0.102) 0.172) 0.137) (0.089) 0.127) (0.151)
0.042 0.031 0.036" 0.038 0.0391 0.028@
AYS_SECTERT 20241 - | go07)| = |woon| = |©oosy| = |woosy| =~ |woosy| = |0012)
AIC 108.60 [ 95.512 [ 71.746 | 76.130 | 105.166 | 81.381 | 91.165 [102.442 [ 90.821 | 96.772 | 48.782 | 47.638
Doomik_Hansen test”™ | 0426 | 0455 [ 1121 | 0.786 [ 2.199 [ 4.875 [ 0.523 | 1.615 | 0.438 | 2912 [ 0.059 | L.I62
(0.808) | (0.796) | (0.571) | (0.675) | (0.333) | (0.087) | (0.770) | (0.446) | (0.803) | (0.233) | (0.971) | (0.559)

" TlocyeIHUTE YETHPH HH/IMKATOPA, OTHACAIIM CE JIO JIeNia Ha YYEHHIMTE, ca B JIorapuTMuyHa dopma. M3Bajkara
BKIIOYBa cTpaHuTe-wieHkH Ha EC (6e3 ABctpus, XbpBaTcka M JIIokceMOypr nopajy JIMICBAIlM NaHHH) U
HWcnanaus. M3rounuk Ha nanHute € EBpocrar.

" Peanuust BBII Ha ryaBa OT HACEJEHHMETO € M3pa3eH B jorapuTMmuna hopma. Mogenute ca pernenn upe3 OLS
MeTola C KOpPHTHpaHe Ha XeTepockenacTHdHocTTa. CTOWHOCTHTE IOKa3BaT PErpecHOHHHS KOe(DHIHEHT 3a
CHOTBETHHS HHIUKATOP.

""" Il Ha HaceNeHMeTO Ha BB3pacT 20-24 roOMHN, H3pa3eH B IOrapuTMUIHa GopMa.

™" Tect ma Doornik-Hansen 3a HOpMATHOCT Ha rpemkata. B ckoGHTe ca IPeICTaBeHu p-CTOMHOCTHTE.

(MD26) Cratucrnyuecka 3HauuMocT npu pasauie cbotetHo 0.01, 0.05 wmm 0.10.

21 B. www.barrolee.com.
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Kakro Beue Oeme yrouHeHo, Barro u Lee npenocTaBsaT cTOHHOCTH Ha BCEKHU €T TOAMHH,
karo nociueanute ca 3a 2010 r. Tyk ce u3nmon3BaT JaHHU 3a Bb3pacToBa rpymna 20-24
ronunu npe3 2010 r. ITo To3u HaunH ce u3mepsa YK Ha enHa u cblia Bb3pacToBa rpyna
TIPUITOKPUBAII CE B 3HAYMTEIIHA CTETICH ChCTaB OT HACENICHHETO — KadeCTBOTO CE M3MEpBa
3a yvammre ce B cpegauTe yummuma mnpes 2004 u 2005 r., xouTto ca mpeoOiagaBamo Ha
BB3pacT Mexay 15 u 19 roxuHu; KOMMYECTBOTO C€ OTHACS 3a ChIIaTa Irpyma, HO HIKOJIKO
ronguHu mo-kbcHO (2010 T.), Koraro Te ca HaBbpmwm 20-24 TOOAUHU W ce OYaKBa Ja ca
npuIoOHIM TIOHe cpefHo obpasosanme.”” ToBa € HEOOXOZMMO OT TIEHA TOYKA HA
NPEM3HOCT TIPH CpaBHSBaHE Ha [Bara aclekTa Ha O0Opa30BaHMETO — KOJHYECTBEH WU
kagecTBeH. KaTo moxazatenu 3a 3amaca or YK ce u3momsBar: A471 Ha HaceleHHETO Ha
Bp3pacT Mexay 20 u 24 romunu mpe3 2010 r. cbC 3aBBPIIEHO Hai-MalKo CpeaHO
oopazoBanue (SEC TERT 20 24) u cpemeH Opoli TOAMHH B CPEAHOTO W BHCIICTO
yumaiie 3a Be3pacrosa rpyma 20-24 roguau npe3 2010 r. (AYS_SEC_TERT 20 24).

IIpocnenssa ce BnusHueTo BupxXy peanHus bBII Ha rinaBa ot Hacenenuero mpe3 2014 r.
(RGDP,4), xoraTo MHAWBUANTE OT MpOydYBaHATa BB3pacToBa rpyma (15-19 rommHu mpes
2004 r.) ca HaBBpUIIN 25 TOIWHMA M CE€ OYAKBa Ja ca WHTCTPHUPAHH B MKOHOMHUKATA.
IIpenBun, 4e ca BKIIOYEHH CTPAaHH C PA3IMYHO WM3XOJHO HHMBO Ha Pa3BUTHE, KaTo
KOHTpPOJIHA TIpoMeniuBa ¢ ao6aBeH u peanHusaT BBIT Ha woBek mpe3 2000 r. (RGDPyy).
Taka KOHCTpyHpaH, EMIUPHYHUAT MOJEN YIOBIETBOPABA CTPYKTypHO ypaBHeHue (10) u
M03BOJISIBA CPABHUMOCT C OAOOHH ITyOIMKannH.

CroitHocTUTe (BXK. IBPBU pell HAa Tabj. 7) HEIBYCMHCIICHO COYAT, Y€ UYKIOC3UKOBUTE
YMEHUA Ca B IOJOXUTCIHA 3aBUCUMOCT CbHC CBBKYNHHUA IMPOAYKT, KaTO CTATUCTUYECCKA
3HAYUMOCT JIMIICBAa camMo 3a Mojen 9. He e w3HeHanmBamo, 4e KOMIICTCHIIMHTE Ha
3aBBPINWIATE PO(PECHOHATHO 00pa30BaHKE NPU U3yYaBaHE HA JIBA YYXKIW €3UKa UMAT I10-
cmaba Kopemamust C pacTexa, NPEABHJ €CTECTBOTO HAa IOATOTOBKA B TE3H YYcOHHU
3aBeacHus (Moaenu 11 u 12).

Koedpumnmenture 3a xomudectBoro Ha YK ce mpoMeHSAT B 3aBHCHMOCT OT H30paHuUs
naaukarop. Korato ce m3nonsBa nempT Ha MIaAexure Ha BB3pacT 20 U 24 TOAMHU ChC
cpenno u Bucmie obpasoBanue (SEC TERT 20 24), pe3ynTarsT € WM OTpHIATENICH
(mogmemu 1, 3, 5, 7), wim mo-ToJIsIM OT HyJIa IIPH JIMIICA HA 3HaYUMOCT (Mozenu 9, 11), koeto
€ 00sSCHMMO, TPEIBH BUCOKHTE PaBHHUINA Ha HE3a€TOCT CPel MIIAIEKUTE B MPOYUBAHUS
nepuoa. OOpaTHO, cpenHHAT Opoil roanHM Ha OOy4YEHHE B CPEIHOTO HJIM BHUCLIETO
yumnuiie 3a coiiara menesa rpyna (AYS SEC TERT 20 24) e moyoXuTeIHO KOpenrupaH
¢ peannust bBII Ha 4oBek, KOETO MOXKe Jia ce OOSICHH C BH)KIAHETO, Y€ TO3U IMOKa3aTes
UMILTUIIMTHO U3MEPBa U KauecTBOTO Ha Tpyxda (Breton, 2010).

HkxoHOMETpUYHNTE OLEHKH IMOTBBPXKIABAT BIKAAHETO HA BOJEIIN aBTOPH I10 TEMaTa KaTo
Hanushek, Kimko u Woesmann 3a HeoOxoammocTTa Ja ce akIEHTHpa BbPXY
npuIOOMBaHATE B TIpomeca Ha oOpa3oBaHWe yMmeHHS Ha uwHauBHAuTe. [lomobOeH Ha
pasrienaHus MoIenl He Moxke Ja Oble pemieH camo 3a bbarapus mopaad OCKbIHOCT Ha

z TpsbBa ma ce ordyere QakThT, Ye YaCT OT yUalIUTE CE HAIyCKaT, MpeAr Aa ca 3aBBPIUNIN, U HE
MOTy4YaBaT CTEICH OT CPpeAHOTO oOpa3oBanue. TexHuAT A1 B oOmus Opoit 3a mepuoma 2004-2008 r.
e cpenHo 2.6% mo manHu Ha HCH, xoeTo He OM MOBIHUAIIO HA BAJIMIAHOCTTa HAa PE3YIATATHUTE OT
aHamm3a (Www.nsi.bg).
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JaHHuTe. Bee mak mosydeHWIT o0l pe3ysTar 3a €BPOICHCKHTE CTPaHH, MOIKPENeH OT
JaHHUTE 33 Yy)KI0C3UKOBUTE KOMIIETCHIIMH HA HACEJICHHETO, 1aBa MOJAXOMASIIO0 OOsSCHEHHE
3a JIMIcaTa Ha TOJIOKUTENEH e(heKT Ha CPETHOTO M BUCIIETO 00pa3oBaHUE BBPXY pacTexa
y Hac.

5. 3akiawuyeHnue

W3cnenBaneTo mojuiara Ha IPOBEpKa XHMIIOTE3aTa, Y€ YOBEIIKHAT KalUTal CTUMYJIHpa
pactexa B Obarapckara nkoHoMrka. Ha 6a3zaTa Ha HEOKIaCHYECKHs MOIXO ca ChbCTaBEHU
Y pelleHr KOMHTETPAIlMOHHU MOJIEN ChC CTPYKTYPHO MpekbeBaHe 3a nepuoaa 2000-2013
T. Pe3ynTaT1/1Te HC MNOTBBPXKAABAT HAJIMYMUETO Ha IOJIOXKUTEIHA KOpCjlaluusd MEXIAY I10-
BUCOKOTO 00pa30BaTEHO PaBHMINE HA TEKYIIO MKOHOMHYECKH aKTUBHOTO HACEJICHUE U
JMUHAMUKATa Ha CHBKYIHHS MPOAYKT. HeraTHBHUAT e€eKT € SCHO M3pa3eH IPU CPEIHOTO
o0pa3zoBaHWe, KaTO PErpecHOHHHUTE KOS(HUIMEHTH ca OTPHLATEIHH W II0-BHCOKH IIO
a0CoOJIIOTHA CTOMHOCT B CpaBHEHME C TE3W 3a BHCIIETO U ITO-BHCOKO oOpas3oBanue. Upes
pemaBaHe Ha pa3IHYHU CleNU(PHUKAIUU Ha 0a30BUS MOJEN CE MOTBBPIKAaBa BATAIHOCTTA
Ha WKOHOMETpHYHHUTE OIeHKH. OOsSCHeHWe Ha TMONYy4YeHHWTE pe3yiTaTH, O0co0eHO B
CBETIIMHATa HA TEOPETUYHHUTE IIOCTAHOBKM 3a BHCIICTO OOpa3oBaHWE, C€ THPCH B
HAJIMYMETO Ha BEPTHKAJIHHW HEChOTBETCTBHs B KBamudukanusra. Jlpyra npuyuHa e
kadecTBOoTO Ha UK, ,,mpom3Bexxaan upe3 oOpa3oBaTenHus mpoliec. BBB Bpb3Kka ¢ ToBa 3a
MaHeNl OT eBPONEWCKH CTPaHH € HM3BEJCHA CTaOMIIHA MOJIOKUTEIHA 3aBUCUMOCT MEXKIY
Temna Ha pactexx Ha peanHus BBII Ha rjnaBa oT HaceneHHMETO U UYKIOE3UKOBUTE
KOMITETEHIIMHY, KaTo BJIMSHHETO UM € I0-CHJIHO B CpPaBHEHHE C TOBa Ha KOJIMYECTBOTO Ha
YK, n3mepBaHo upe3 cpesieH Opoii ToiMHK Ha 00ydYeHHe WM ST Ha XOpaTa ¢ TIOHE CPEIHO
obpazoBanue. OT mpakTHYecKa IJeHa TOYKAa M3CIEABAHETO KOPECHOHIUpA C HACOKUTE B
oOpa3oBaTenHaTa MOMUTHKA. TO amenupa 3a akIeHT BBPXY Ka4eCTBOTO, & HE CaMO BBPXY
KOJIMYECTBOTO HA YOBCHIKHUS KAIWTaN 4pe3 ,,aBTOMAaTHYHO CleJJBaHe Ha IOCTABCHUTE
I[EJIEBH CTOWHOCTH B cTparerusra ,,Espomna 2020”. AHaMM3BT HaCOYBa KbM HEOOXOIUMOCT
OT TPOBEXKIAHE Ha IyONMYHA MONUTHKA, (QOKycHpalla ce BBbpPXy HaMmalsiBaHe Ha
HECHOTBETCTBHATA MEXIY ThPCCHE U Mpeajiarane Ha TPy., KaKTO M BbPXY aKTyaJTHOCTTa Ha
npuaOOMBAHWTE 3HAHWUS H yMeHHs. B cBeTnmHaTta Ha pe3ynTaTHTe OT Ta3sd U
MOJIKPEISILINTE S UTUPAHU EMITUPUYHHE PaOOTH JUCKYyTUPAaHUTE MEPKHU 3a cyOcHIpanHe Ha
00pa3oBaHMETO CHOpeA KadecTBOTO U ,lla3apHara’ peaju3alys Ha TNPOAYKTa U B
CbOTBETCTBUC C HKOHOMHUYECKHUTC TPUOPHUTETU U3IJICKIAAT HAIIBJIHO ONpaBJdaHHU U
aZICKBAaTHU.
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IIpunoxenue 1
Tect 3a CTalMOHAPHOCT Ha IBPBUTE PA3IMKH HA IPOMEHIIUBUTE B MOJ€EINa

ADF" tecr | KPSS™ Tect

A InRGDP ('g.'ggg) 0.065%
-3.171

amsec | QW00 | 0136
(0.044)

A InHIGH ('g 6‘6‘21) 0.177

A InRINV {3’52186) 0.107

A InEXP ('g '05(?11) 0.0331

A InFDI ('3 ggg) 0.075%

" MogenuTe BKIIOYBAT JIMHEEH TPEH/1 1 KOHCTAHTA.

" MonensT BKTIOUBA CAMO KOHCTAHTA, KATO B TO3H CIyuail HyJeBaTa XHTIOTe3a 33 HECTAIMOHAPHOCT Ha IbPBHTE
pasniku ce oTxBbpiis 1pu 0.05 HUBO HA 3HAYUMOCT.

" BKIIIOYEHH Cca JTMHEEH TPEH)I ¥ KOHCTAHTA.

) Hynepara xumoTesa 3a CTaMOHAPHOCT HAa MHPBHTE PA3KH HE MOXe Ja ce oTxBHpiH Tipu 0.05 HHBO Ha
3HAYUMOCT.

IIpunoxenue 2
b
TecT 3a KOMHTErpalus CbC CTPYKTYPHHU NpeKkbcBaHus B bBII

Panr (r) | IpexkscBane B HuBoTO | IlpekbcBaHE B HUBOTO M TPEHIA
0 351.46 416.87
(0.000) (0.000)
1 217.41 284.50
(0.000) (0.000)
2 139.64 160.56
(0.000) (0.000)
3 86.58 96.32
(0.000) (0.000)
4 36.58 45.77
(0.004) (0.004)
5 14.00 15.62
(0.049) (0.135)

.
Pesynratute ce oTHacaT o Trace TecTa 3a KOMHTErpalLHs ChC CTPYKTYPHO NPEKbCBAHE CIIOPE] METOMONOTHATA
Ha Johansen u p. (2000). Bkirouenu ca yetupu sara. B ckodute ca yka3zaHu p-CTOHHOCTHTE.
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ON THE ROLE OF FINANCIAL STRESS IN THE TRANSMISSION
OF MONETARY POLICY

This paper examines the asymmetric impact of monetary policy shocks on real output
growth considering the role of financial stress. We carry out our examination using
monthly Turkey data over 1998:M1 and 2012:M12 and apply a threshold vector
autoregression model. Our investigation presents evidence that the impact of
monetary policy shocks on output growth is stronger during high financial stress
periods. However, it is found that there is no sign asymmetry in the real effects of
monetary policy shocks.

JEL: F44; E44; E52

1. Introduction

Several researchers have analyzed the macroeconomic effects of conventional monetary
policy shocks using VAR models (see amongst others, Bernanke and Blinder (1992),
Bernanke and Mihov (1998) and Christiano et al. (1999) for the U.S. or Peersman and
Smets (2002) for the euro area.) Although some researchers suggest that monetary policy
has an ambiguous or no significant impact on real output, several researchers provide
evidence that over the business cycle monetary policy has asymmetric effects on the real
economic activity. Specifically, researchers have considered three types of asymmetries
including those that arise from 1) the state of the economy over the business cycles, ii) the
size of the monetary policy shocks and iii) the direction (sign) of the monetary policy
shocks. In contrast to the studies which do not allow for such asymmetries, these models
suggest that the effect of monetary policy differs based on either of these three criteria. For
instance Cover (1992), De Long et al. (1988), Karras (1996), Thoma (1994) find that output
growth responds relatively more to a contractionary monetary policy than to an
expansionary monetary policy. Ravn and Sola (2004) search the asymmetric impact of
monetary policy related to the size of monetary policy shocks. Many other studies have
investigated the asymmetric impact of monetary policy shocks on the economy over
business cycles (see, among others, Weise (1999); Garcia and Schaller (2002); Hoppner et
al. (2008)).

! Ozge Kandemir Kocaaslan is from Hacettepe University Beytepe Campus, Faculty of Economics
and Administrative Sciences, Department of Economics, Ankara, Turkey, phone: +9-0312-2978650,
fax:+9-0312-2992003, e-mail: ozge.kandemir@hacettepe.edu.tr.
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One potential explanation for the asymmetric effects of monetary policy changing over
business cycles lies in the convexity of the aggregate supply curve. The aggregate supply
function is relatively convex in economic stagnation periods and thereby any changes in
aggregate demand driven by monetary policy shocks are likely to have a stronger effect on
output and a weaker effect on prices. This is shown as one of the reasons why monetary
policy shocks have a larger effect on output in the recession periods.

A second vein of this literature puts emphasis upon the credit channel to explain the
asymmetry in the real effects of monetary policy shocks (see, for instance Bernanke and
Gertler (1989), Bernanke et al. (1996)). According to this literature, the effects of monetary
policy shocks on output are likely to be higher during recessions for any change in interest
rates will not only affect the cost of capital but also the external finance premiums that
firms face due to the frictions in the credit markets. Besides, high financial stress constrains
the credit intermediation capacity of the financial markets. In a period of high financial
stress, there is increased uncertainty about asset values and lenders are not willing to accept
these assets as collateral; and thereby credit intermediation declines. When firms have
difficulties in accessing to credit they have to cut back employment or investment
expenditures leading a severe drop in output growth. Thus, any contractionary monetary
policy which raises interest rates is likely to lead to a greater drop in output growth in a
period of high financial stress.

Alternatively, some researchers propose that cost channel is the primary mechanism of
monetary transmission (see, Barth and Ramey (2000), Christiano and Eichenbaum (1992),
Christiano et al. (1997)). A cost channel of monetary transmission mechanism can explain
some important empirical puzzles. First puzzle is the stronger response of output to
monetary policy changes in the periods of economic downturns. During the periods of
bottleneck, inventories and account receivables of firms rise while their cash flows
decrease. The fall in internal funds as the stock of working capital rises forces firms to seek
external financing. A monetary contraction policy which leads an increase in interest rates
directly raises the opportunity cost of internal funds. However, when firms are forced to
find external funds in the downturns marginal cost of borrowing increase substantially. This
is a natural consequence of rising credit market frictions in these periods. Then, a monetary
policy shock could lead to a large change in output and a small change in prices for the
increase in interest rates and credit conditions affect firms’ productive capacity by investing
in net working capital.

Cost channel can also explain the price puzzle, noted first by Sims (1992). Price puzzle,
observed in standard vector auto-regression (VAR) models, suggests that price level
increases in response to a contractionary monetary policy in the short run. The cost channel
mechanism argues that the rise in the price level is the result of a cost-push inflation due to
the increase in interest rates. When monetary contraction affects an industry mainly by
raising its working capital costs, it lowers output in that industry raising the prices.

In this study, we assess the link between financial stress and economic activity and search
whether there is any role for financial stress in the transmission of monetary policy
changes. For this purpose, we adopt a threshold VAR model. We carry out our
investigation using monthly Turkey data over the period between 1998:M1 and 2012:M12.
For Turkey this is the first attempt to empirically investigate the asymmetries in the impact
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of monetary policy shocks depending on the financial conditions. In this framework, the
financial stress level is chosen as the threshold variable and the level of threshold is
estimated endogenously within the VAR model. By this way, we are able to search whether
the impact of monetary policy shocks on the economy differs below and above this
threshold. Put differently, we assess whether the impact of the monetary policy shocks
changes over low and high stress regimes.

Using generalised impulse response functions (GIRF) generated from the estimated
nonlinear model, we find evidence of asymmetry in the effects of monetary policy
depending on the financial stress conditions in line with the credit and the cost channel. The
results provide evidence that contractionary monetary policy changes deteriorate economic
growth more during the periods of high financial stress. However, it is found that there is
not any sign asymmetry in the effects of monetary policy changes on economic activity.
That is, the impact of contractionary and expansionary monetary policy changes on output
growth are same in magnitude. A slight price puzzle is observed in the high financial stress
regime in accordance with the cost channel. In the same regime the level of financial stress
seems to react considerably stronger to a contractionary monetary policy. In what follows,
we first describe the data and provide information on the TVAR methodology in Section 2.
Section 3 discusses the empirical results and Section 4 concludes the paper.

2. Data and Econometric Methodology

This section describes the data used in the empirical analysis and provides details on the
threshold vector autoregression (TVAR) methodology. Section 2.1 describes the data and
Section 2.2 explains the econometric methodology.

2.1. Data

In this study it is aimed to empirically investigate whether the level of financial stress has
any role of amplifying the negative effects of a contractionary monetary policy change. We
carry out our empirical investigation based on the monthly Turkey data. We take the series
of the variables except financial stress index from the International Financial Statistics
(IFS) of the International Monetary Fund (IMF). Financial stress is measured using the
Financial Stress Index for Turkey constructed by Ozturkler and Goksel (2013). The
financial stress series is available for the period between 1998:M1 and 2012:M12 and it has
a mean of zero. Thus, when the index exceeds zero, financial conditions are more stressed
than average.

We measure output growth (y,) in period t, by the first difference of the logarithm of the
real GDP index (2005=100), IFS line 99b. We calculate the inflation rate (z,) as the first
difference of the logarithm of the consumer price index, IFS line 64. We use the first
difference of interbank money market rate (r,), IFS line 60b as a measure of stance of
monetary policy.
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2.2. Econometric Methodology

Linear Vector Autoregression (VAR) models are useful for examining multivariate links
between economic variables. However, these models are unable to capture nonlinearities
embedded in time series such as regime switching or asymmetric responses to shocks,
introduced by the recent theoretical and emprical macroeconomic research. Moreover, an
increasing amount of empirical evidence suggests that the linear conditional expectations
implied by standard VAR models are not always in line with the observed facts (Atanasova,
2003). For example, numerous empirical studies show that there are asymmetries in the
effects of monetary policy on real economy.

This paper employs a nonlinear VAR methodology to examine whether financial stress
amplifies the impact of monetary policy shocks on output growth. Different from linear
VAR models, nonlinear VAR models allow for analyzing nonlinear dynamics and
asymmetric effects of shocks. We estimate a threshold vector autoregression (TVAR), in
which the system’s dynamics change across high financial stress and low financial stress
regimes. In this study, we aim to analyze the role of financial stress in determining the
impact of monetary policy changes on output growth.

TVAR model allows the financial stress level to switch across high and low stress regimes
as a result of shocks to the other variables and financial stress. Thus stress regimes are
endogenously determined within the model. We estimate the following “structural”
threshold vector autoregression model® in equation (1):

Y, = AV, + AV (L)Y, +( 47, + 4D (L)Y, )1 (c, > 7)+U, (1)

where Y, is the vector of endogenous variables including output growth, inflation, change

(2)

in interbank money market rate and financial stress level. A;l) and A22 are lag polynomial

matrices and U , is the vector of structural disturbances with mean zero and covariance

matrix X.° ¢, is the threshold variable that shows which regime the economy is in.

1 (Ct >y ) is an indicator function which equals 1 when ¢, > ) and 0 otherwise.’

Not only the lag polynomials but also the contemporaneous relations between variables are

(2)

. 1
allowed to change across regimes. Al( ) and Al denotes the structural contemporaneous

(1)

. . . . 2 .
relation in the two regimes, respectively. It is assumed that A4’ and A1( )have a recursive

2 The empirical approach undertaken here is similar to those performed by Balke (2000) and
Atanasova (2003).
3 The lag length of the TVAR model is chosen as 3 based on the Schwarz information criterion.

4 Al(l) and Ag) (L) denote the parameters of the VAR in the regime defined by 7, [-] = 0 while

Al(l) + Al(z) and Ag) (L) + Aéz) (L) represent the parameters in the regime identified by /,[-] = 1.
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structure with the causal ordering of output growth, inflation, change in interbank money
market rate and a measure of financial stress level. This recursive structure is chosen in the
light of the VAR literature which uses a similar form of recursive ordering (see, amongst
others, Leeper et al. (1996), Bernanke et al. (1997) Christiano et al. (1999)).

The model is estimated using a least squares estimation. In particular, the least squares

estimators (A, 2.7 ) minimise the sum of the squared errors S,. J is assumed to be

restricted to a bound set [ 7, }7] =TI where I' is an interval covering the sample range of
the threshold variable. Sn is linear in 4, ¥ conditional on y. Thus the estimation process

gives the conditional estimators 1:1 and ﬁ . j7 is the value which minimizes the value of S,
(p). y can be identified as follows:

y=argmin S, (7) @

I' is approximated by a grid search on Fn =1 n {ql,qz,...,qn} and thereby equation

(2) requires less than n function evaluations. Given the sample size the bottom and the top
20% quantiles of the threshold variable are trimmed to make certain that the model is well
identified for all possible values of y in T

Since no a priori assumption of nonlinearity is made one needs to examine the presence of
threshold effects empirically. Hence, we test the null hypothesis of a linear VAR model
against an alternative of a threshold VAR before committing this approach. One problem in
this examination is that the threshold y is not identified under the null hypothesis of no
threshold effects. Following Atanasova (2003) we use the following F, statistic in equation
(3) to test the presence of threshold effects:

F,=sup F,(y) 3)

yel,

Since the distributions of the test statistics are non-standard, the p-values for the test
statistics are usually derived using the bootstrap procedure proposed by Hansen (1996).
Following Hansen (1996), we test the null hypothesis allowing heteroscedasticity in the
error term. Under the null hypothesis of no threshold effects, J(= 1000) realizations of the
Wald statistic for each grid point are generated and the distribution for the functional of the
set of the statistics over the grid space is constructed.

3. Empirical Results
This section presents the results of the paper. Section 3.1 presents the threshold test for

TVAR and the estimated threshold values. Section 3.2 presents and discusses the results of
nonlinear impulse response analysis.
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3.1. Threshold Tests and Estimated Threshold Values

Table 1 presents the bootstrapped p-value of the sup F test of a threshold VAR model
against the linear VAR model and the estimated coefficient of the threshold variable. As
Table 1 reports there is evidence of threshold effects. The chi-square p value is also
presented for comparison and it is clear that it would over reject the null hypothesis of no
threshold effects.
Table 1
Tests for Threshold VAR Model

Threshold variable Estimated y sup F Bootstrapped p Chi-square p

Financial stress index 146.000 83.383 0.005 0.000

Note: Sample period is 1998:M1-2012:M12. Bootstrapped p-values based on Hansen (1996)’s
method of inference with 1000 replications.

We also plot the financial stress index series and its estimated threshold value for the
sample period under investigation in Figure 1. The dashed line in the Figure is the
estimated threshold. The timing of the high financial stress periods in which the financial
stress index is above the threshold is consistent with the downturns and the spikes in
financial stress in Turkish economy. The first period of high financial stress is around
between 1998 and 1999. In 1998 the financial crisis in Russia infected the neighboring
economy Turkey. Foreign investors left Turkey leading to a large amount of capital
outflows. After one year, in 1999, both the political conditions and the earthquake in
Marmara region worsen this economic outlook and economic growth fell substantially. The
second episode of high financial stress coincides with the time of the 2000/2001 economic
and financial crisis in Turkey. There is an extensive literature analyzing the causes of the
2000/2001 crisis. Researchers have focused on different arguments to uncover the causes of
the crisis such as wrong political moves, inadequate financial liberalization or IMF driven
policies.” However the outcome of the crisis was a huge wave of capital outflows which
collapsed the economic program. Overnight interest rates rose to several thousand percent
as the policymakers attempted to keep the managed exchange rate regime (Dufour and
Orhangazi (2009)). Yet, the Turkish lira devaluated inevitably.

After the crisis the economic outlook was not so rosy. In fact, inflation level started to
increase, the goverment debt GDP ratio almost doubled and interest rates were extremely
high (Akyiiz and Boratav (2003)). Not surprisingly, there is a distinct spike in the stress
index in Figure 1 during this episode. The last period of high financial stress matches with
the recent recession and financial crisis of 2008/2009. However, in accordance with the
growth performance of Turkey between 2004 and 2008 the index is below average between
those years. It can be concluded that the timing of the distressed regime is generally
consistent with economic downturns and negative financial events in the Turkish economy
over the past 15 years.

> See, Akyiiz and Boratav (2003); Alper (2001); Yeldan and Boratav (2002) and Eichengreen (2002).
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Figure 1
Financial Stress Index and the Estimated Threshold Value
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3.2. Nonlinear Impulse Responses

The analysis of the asymmetry in the effects of monetary policy shocks allows us to search
whether positive and negative shocks have different effects and whether monetary policy
shocks have different effects over different regimes, i.e. over high stress regime and low
stress regime. In this framework, impulse response functions are competent tools to analyze
these asymmetries. Similarly to Balke (2000) and Atanasova (2003) we apply the
methodology of Koop et al. (1996) to calculate the nonlinear impulse response functions.’
The nonlinear impulse response of a variable Y at horizon £ is defined as the change in the
conditional expectation of Y., due to an exogenous shock at time ¢, u,, given the economy is
in a particular regime:

E[YHk |Qt,1:ut] _E[Yt+k| Qtfl]

where Q,_; is the information set available at time ¢ — 1. Different from the linear models in
which the impulse response functions are asymmetric and history independent, the impulse
response functions for a nonlinear model is conditional on the entire past history of the
variables and on the sign and size of the shocks. The nature of the shock u, (its size and
sign) and the initial conditions Q,, are required to be specified to calculate the nonlinear
impulse responses. The conditional expectations must be computed by simulating the

6 See Atanasova (2003) for the details of the procedure used to estimate the impulse response
functions.
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model. To do this, first, vectors of shocks u,; for periods 0 to k are randomly drawn from
the residuals of the estimated TVAR model and for given initial values of the variables fed
through the estimated model to produce a simulated data series. The results from this first
step are a forecast of the variables conditional on initial values and a particular sequence of
shocks denoted as the baseline forecast. Second, the same procedure is repeated with the
shock to the monetary policy variable in period zero is fixed at one standard deviation of
the shock in linear model. The shocks are fed through the model to obtain a forecast of the
variables. The impulse response function for a particular sequence of shocks and set of
initial values is the difference between this forecast and the baseline forecast. Impulse
response functions are obtained in this way for one hundred draws from the residuals and
they are averaged to produce impulse response functions conditional only on initial values.

Figure 2 and 3 shows the impulse response functions for the response of output growth,
inflation and financial stress to monetary policy changes. More specifically, in Figure 2 we
plot the estimated response of output growth, inflation and financial stress to a one standard
deviation shock (positive and negative) to the monetary variable. The negative shocks are
multiplied by -1 so they can be compared to the responses of the positive shock responses.
To compare the results from the TVAR model with those from the linear model the impulse
response functions from the linear model are also presented. We observe from the graphs in
Figure 2 that there are not asymmetric effects of positive and negative monetary policy
shocks on output growth, inflation and financial stress. Thus our results do not provide
supporting evidence for the asymmetry that arise due to the direction (sign) of the monetary
policy shocks.’

In Figure 3 we plot the estimated response of output growth, inflation and financial stress to
a one-standard deviation negative shock to the monetary variable. The impulse responses
exhibit substantial differences over regimes. In particular, the magnitude of the impulse
responses differs strongly high financial stress regime. Figure 3 shows that the monetary
contraction has asymmetric effects on the underlying economic variables depending on the
state of the economy. Specifically, it is clear from the Figure that the contractionary
monetary policy changes exert a greater impact on the output growth when there is high
financial stress in the economy. This finding supports the existence of credit channel
proposed by Bernanke and Gertler (1989). It is in line with the theory as the credit market
imperfections and related high financial stress give rise to a mechanism by which the
effects of monetary policy shocks amplify.

There is a slight price puzzle in the high financial stress regime as inflation increases
initially before decreasing in response to a contractionary monetary policy. The price
puzzle is in accordance with the cost channel since there is an increase in the cost of
financing in the periods of high stress. However, overall there is a prominent decrease in
inflation rate in the high stress regime compared to the low stress regime. This is not
surprising as the economy experiences a larger decline in output growth in the high stress
regime according to the estimation results. The financial stress rises first and then decreases

7 Weise (1999) finds a similar result for the US economy using the quarterly data between 1960:Q2
and 1995:Q2. That is, the positive and negative monetary policy shocks have symmetric effects on
output growth in the US economy in the related period.
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before rising again more. Overall, the rise in financial stress in response to a contractionary
monetary policy is considerably stronger in the high financial stress regime.

These results provide convincing support for the hypothesis that monetary policy affects
output growth asymmetrically depending on the financial stress level. To sum, our results
suggest that the adverse effects of monetary policy shocks on output growth are stronger in
high financial stress regime. These findings are interesting for policy makers because in
contrast to the studies which argue that monetary policy shocks are neutral, in this study we
show that output fall dramatically in response to a monetary contraction in a distressed
regime. That is, there is clear evidence of the importance of the financial stress level in the
transmission of monetary policy shocks. The researchers may fail to find any significant
impact of monetary policy as they do not take into account the embedded nonlinearities in
the series.

Figure 2

Effect of positive and negative (one-standard deviation) monetary policy changes
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Cumulative response of financial stress

€4 84
=B
] 1
S 4
IS
o
o
[=}
T T T T 7
0 5 10 15 T T T T
period 0 5 10 15
period
TVAR positive shock ~ ———=—- TVAR negative shock
,,,,,,,,,,, Linear model TVAR positive shock ————- TVAR negative shock
"""""" Linear model
Low financial stress High financial stress
Figure 3

Effect of Contractionary Monetary Change by Initial State
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Cumulative response of financial stress
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Conclusion

In this study we empirically examine the impact of monetary policy on output growth over
the business cycle while we consider the role of financial markets. Specifically we search
whether monetary policy shocks have an asymmetric impact on the real output growth
depending on the financial stress in the economy. We carry out our investigation using
monthly Turkey data between 1998:M1 and 2012:M12.

To capture the asymmetric effects of monetary policy shocks on output growth, we apply a
threshold vector auto-regression model. In this approach, the financial stress level is chosen
as the threshold variable and the level of the threshold is estimated endogenously within the
VAR model. To summarize the empirical findings, we find that there is an asymmetry in
the effects of monetary policy changes depending on the conditions of financial markets in
the economy in line with the credit and cost channels. The results provide evidence that
contractionary monetary policy changes deteriorate economic growth more during the
periods of high financial stress. However, it is found that there is not any sign asymmetry in
the effects of monetary policy changes on economic activity. That is, the impact of
contractionary and expansionary monetary policy changes on output growth are same in
magnitude. A slight price puzzle is observed in the high financial stress regime in
accordance with the cost channel. In the distressed regime the level of financial stress
seems to react considerably stronger to a contractionary monetary policy.

Our results have important policy implications as they provide support to the proponents of
financial stability as a goal of monetary policy. Due to the fact that most of the developed
and developing countries have experienced some difficulties after the 2008-2009 financial
crises we suggest that policy makers should provide a regulatory mechanism which will
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render the financial intermediaries to provide the markets depth and liquidity. In this way,
businesses can operate more properly and smoothly.
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HYSTERESIS, STRUCTURAL SHOCKSAND COMMON TRENDS
INLABOR MARKET: CONSEQUENCE FOR UKRAINE

This article provides an econometric analysis of the effects of technology shocks,
labor demand shocks, labor supply shocks and wages shocks on the labor market in
Ukraine. Structural vector autoregressive error correction model is formed on
macroeconomic data for 2002-2014. The presence of hysteresis in unemployment is
revealed. Three common trends are defined which determine the behavior of labor
productivity, employment, unemployment rate and real wages. It is shown that only
technological shocks have a positive long-term impact on productivity, although in
the short run positive changes can be caused by positive shocks of wages and labor
supply. The unemployment rate in the long run significantly reduces due to
technological shocks and demand shocks, while supply shocks lead to its growth.
Technological shocks and labor demand shocks are the source of positive change in
the number of employed and real wages.

JEL: C30; E24

1. Introduction

Worsening of general macroeconomic situation in Ukraine leads to conflict aggravation in a
social-labor sphere. These contradictions are intensified by absence of effective structural
changes in employment, narrowing of job opportunities, incomplete employment of labor
force and decline of real income from employment. The current state of the domestic labor
market is characterized by professional qualification imbalances of labor demand and
supply, high level of unemployment, the mismatch between the sectorial structure of
employment and necessities of innovative economy development, high level of low-
productivity informal employment. At the same time, there is a change of priorities and
values in a socio-economic sphere. A domestic labor market gradually adopts global trends,
labor market flexibilityacquires new qualities in its various forms and displays. However, it
is necessary to take into account that in the conditions of world economy globalization
exogenous factors and shocks strengthen influence on forming and realization of state
economic policy. The reaction on these factors and shocks can be both permanent and
temporary due to inertia of labor market and hysteresis of unemployment.

! Marianna Oliskevych is Associate Professor, Ph. D., in Department of Mathematical Economics
and Econometrics, Ivan Franko National University of Lviv, Ukraine, phone: +380-50-2219439, e-
mail: olisk@ukr.net.
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More and more publications devoted to the problems of employment appear in Ukrainian
scientific literature. Scientists examine theoretical aspects of the labor market, give its
general characteristics, point to quantitative and qualitative parameters, consider the
features of regional labor markets and study the structural changes in the economic system.
In particular, Yuryk and Konovalov (2014) analyze tendencies and peculiarities of
Ukrainian labor market development, discover and systematize its problems and
contradictions, point to the necessity to overcome major employment disparities to motivate
and stimulate economic activity. Grynevych and Zirko (2014) examine the intensity of
structural changes in investment and employment in various economy sectors basing on the
method of structural and dynamic analysis. Pryimak and Skorupka (2013) pay regard to the
necessity of integral indexes application and describe existing methods of statistical
analysis and modeling of processes in the labor market.A number of researches, among
others Lisogor (2012), Matviyishyn (2012) emphasize the importance of planning measures
to regulate the labor market, to take into account the forecasting results of population age
structure and trends of labor market development. Ukrainian authors state that the
mechanism of labor market regulationin Ukraine should combine financial, structural
investment, organizational, social and economic management components and should be
implemented in the context of economic reforms policy (Yuryk and Konovalov, 2014).
They also indicate the application necessity of the world experience in the labor market
management in Ukraine (Kovalchuk, 2014).

Foreign scientists analyze and study labor markets of different countries basing on the
research of vector dynamic econometric models. In particular, Jacobson, Vredin and Warne
(1997) estimate a structural vector autoregressive model with common trends and analyze
the factors of hysteresis in unemployment in Norway, Denmark and Sweden. Carstensen
and Hansen (2001) analyze the labor market in West Germany using vector error correction
model. Moravansky and Némec (2006) estimate the parameters of wage bargaining model
and conduct the analysis of hysteresis in unemployment in Czech Republic on the basis of
macroeconomic data of the labor market. Huang (2011) analyzes panel data of
unemployment rate series for the countries of OECD, conducts modeling of their
fluctuations around equilibrium rate and confirm the hypothesis of hysteresis. Dritsaki and
Dritsaki (2013) reveal the presence of hysteresis in unemployment in three countries of the
European Union (in Greece, Ireland and Portugal). Baffoe-Bonnie and Gyapong (2012) use
structural VAR model to study the wages changes impact on the dynamics of labor
productivity, employment and prices in agricultural and industrial sectors in the short and
the long run. Dupaigne and Feve (2009) study the effect of technological shocks on labor
demand, employment and productivity in the G-7 countries. Blanchard and Gali (2010)
build the utility-based model of fluctuations and show that the trade-off between inflation
and unemployment depends on labor market characteristics. Ravn and Simonelli (2008)
use 12-dimensional VAR model to study the influence of structural technology and
monetary policy shocks on volatility of labor market in the USA. Mandelman and Zanetti
(2014) basing on the real business cycle model demonstrate that positive technological
shocks lead to the decline in labor inputs.

The aim of this article is the empiric analysis and econometric modeling of structural
relationships between labor productivity, employment, unemployment rate and real wages
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in Ukraine, which enables to measure the effects of technological shocks, labor demand and
labor supply shocks on processes taking place in social labor sphere of national economy.

2. Theoretical Background and Data

The modification of macroeconomic labor market model (Jacobson, Vredin and Warne,
1997) serve as a theoretical basis of empirical modeling

rgdp,=p -empl,+ 0,, M
0,=0,_+ glechnolosy. @
empl,=—mn-rwage,+A-rgdp, +¢, ?3)
Cmp- Gt el ™, o)
lf,=m-rwage,+ &,, )
&=¢at el . (©6)

rwage,=o - (rgdp, —empl,) + x -empl, —y - (If, —empl,) +¢, ()

rwage

SIW Gt e (8)

where rgdp = log RGDP, empl = log EMPL, If = log LF, wage = log WAGE, p = log
PRICE, rwage =wage—p denote the time series of natural logarithms of real gross domestic
product, the number of employed in the economy, labor force, average nominal wages,
prices and real wages respectively. Variables 9,, {;, &, ¢, define stochastic technology trend,
random disturbance of labor demand, exo enous stochastic trend of labor supply and
stochastic trend of wages, and g lechnology - o demand - o supply - rwage _ oo pure technology shock,
labor demand shock, labor supply shock and wage shock respectively.

Equation (7) can describe non-Walrasian character of labor market and enables to
determine the degree of its competitiveness. Changes in the value ¢ can be interpreted as a
reflection of changes in equilibrium unemployment rate. Defining these values as

H; = (e f ¥, equation (7) can be rewritten as

rwage,=o - (rgdp, —empl,) + ik -empl, —y - l(lft —empl,) — u:J ,(9)
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which shows that real wage reacts to deviations of unemployment from its equilibrium
level. Then the shock ™ can also be interpreted as a shock of equilibrium
unemployment rate, while {/ parameter specifies inflexibility of the labor market.

We use quarterly data of the State Statistics Service of Ukraine for the period from the first
quarter of 2002 to the second quarter of 2014 for empirical modeling of relationships
between Ukrainian labor market indicators. Labor productivity series are defined as prod, =
log PROD, = log (RGDP/EMPL,) = rgdp, — empl, and unemployment rate as UR, = If; —
empl,. We adjust all the series on seasonality (using Censusx12 method) and deterministic
shifts.

Figures 14 shows the behavior of labor productivity, the number of employed,
unemployment rate and real wages, dynamics of their seasonally adjusted values and first
differences of logarithms series together with the values of autocorrelation (ACF) and
partial autocorrelation (PACF) functions.
Figure 1
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a) a number of employed and its seasonally adjusted series

.
22,000 s
.
21,5004 =
.
21,000 4 o
HHHHHHHHH S— el
20,5004 -t
-
2000 T e e e e e
1950 ]
: 4
19,000 1
N
N
185004 Deme _on S|
O = oo O
N
18,000+ e N
2002 2004 2006 2008 2010 2012 2014
b) first differences of series log EMPL,= empl,
% >
.
0
04 .
-2
0 :
.
s
1004 T T o T e e e e
;
.
-02 1
0
a
-044 2
-3
-06
1 S
02 03 04 05 06 07 08 09 120 11 12 13 14 .

Source: authors' elaboration based on State Statistics Service of Ukraine Database.

2

Dynamics of:

4 6 & 10 12 14 16 18 20

a) unemployment rate and and its seasonally adjusted series

I

’_‘l_l
g [[]

ogos

[

4 s e 10 12 w1

T
2002

T
2004

T
2006

T
2008

T
2010

T
2012 2014

Figure 2

Figure 3



Marianna Oliskevych — Hysteresis, Structural Shocks and Common Trends in Labor Market: ...

b) first differences of series log UR,
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We transform the model (1)—(8) into the model concerning variables of labor productivity
prod,, employment E?‘}’}”LPEF, unemployment rate UR, and real wages rwage, and write it in
a matrix form

Dy =w, (10)

where y,= (prod,,empl,, UR,, rwage,)' is the vector of endogenous variables, o, = ( 6,, {;
, &, 6 ) 1s a vector of disturbances. If determinant of D, which is

A=1-pA) (A +ym)+tn(y—x)+(p-1)7nd,

does not equal a zero, then solving the model (10) we obtain

rgdp, —empl, n(y —&)+(1=-2)(1+ym) (p=1)(1+ym)
empl, 1 M1+ yr) —no +1 1+yz c4
If, —empl, | Al nd—-i(1+xr)+ao(1-2) " Al omp—-1)-1-xr |’
rwage, My—K)+o(1-4) y—k—0(1-p)
(p=Uny n(l-p)
1 my 1 —-n .
+— ¢ +— S, (an
Al 1=pl—xn+onp-1) Al n+x(l-pl)

ypA—1) 1-ph

3. Empirical Model

We conduct econometric analysis of labor market model basing on unconstrained vector
autoregressive model which contains p lags

A(L) Ve = Uy,

or

Vi= Ayt . Ay, tu, (12)
where y; = (Vir, ..., Yu)' —1is a (nx1)-vector of endogenous variables, A; (j=1,...p) —are

(nxn)-matrices. Equation (12) is a reduced form of structural vector autoregressive model
Ay = Al*y,_l + ...+ A,,*y,_p +Beg,,

where A and B are structural form parameter matrices, AJ=A'1AJ~* (=1,...,p), and the vector
of reduced form disturbances u, is related to the vector of structural shocks by relation

Au,=Beg,.

Therefore, we distinguish three types of random variables: v, = B &, is (nx1)- vector of
structural errors; u, = A' B & = K ¢ are residuals of reduced VAR model which are
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described by the process of white noise with zero mean and constant covariance matrix X,;
& are structural shocks or structural innovations which are assumed to be orthogonal.
Structural shocks in further econometric modeling in the equations of productivity,
employment, unemployment and real wageare associated as technology shocks, labor
demand shocks, labor supply shocks and wage-setting shocks respectively, that is g =
( gttechnolog” c(;t(/l(:mam/l’ gtsupply’ c(;tr'wag(:) J.

The choice of the correct specification of unrestricted VAR model that is a basis for error
correction model is an important step of empirical analysis in the process of constructing
adequate structural dynamic labor market model. We select the lag length of endogenous
variables p included in VAR model basing on sequence analysis of likelihood ratio LR
modified statistic, comparison of prediction errors FPE, multivariate generalization of
Akaike, Schwarz and Hannan-Quinn information criteria. We select maximum lag length
Pma=> taking into account the acceptable number of observations. We estimate
corresponding VAR model and conduct a series of necessary diagnostic tests for all the
variants. In particular, we test the presence of autocorrelation, normality distribution and
heteroskedasticity of residuals in the VAR models. The tests results for different lengths of
model (p =1, ..., 5) are shown in Table 1.

Table 1
Results of VAR Model Length Evaluation
. Lag length
Statistic 0 I 2 3 7 5
AIC -20.496 -23.681 -24.158* -24.039 -24.131 -24.111
SIC -19.701 -22.250* -22.091 -21.336 -20.792 -20.196
HQ -20.198 -23.145 -23.384* -23.027 -22.880 -22.714
LM(1) 97.8419 28.1730 36.4458 44.5690 20.9117 28.1511
[0.0000] | [0.0301] | [0.0025] | [0.0002] | [0.1819] | [0.0303]
LM(5) 35.5038 17.5566 16.3730 16.4303 11.3488 30.4309
[0.0034] | [0.3505] | [0.4272] | [0.4234] | [0.7875] | [0.0159]
Port. Test[5] 152.3927 | 78.8915 66.0011 67.3953 72.8229 | 112.3327
’ [0.0001] [0.0035] [0.0223] [0.2677] [0.6137] [0.0000]
Q skewness 44.8098 8.6978 4.7419 1.6113 4.4470 1.9982
— [0.0000] | [0.0691] | [0.3148] | [0.8067] | [0.3489] | [0.7361]
Q Kurtosis 94.1076 35.2595 6.2408 2.3893 7.7448 0.3171
- [ 0.0000] | [0.0000] | [0.1819] | [0.6645] | [0.1014] | [ 0.9887]
Heteroskedasticity Tests 87.5937 | 105.2451 | 266.7212 | 336.4206 | 389.2758 o
[0.0008] [0.9455] [0.0049] [0.0314] [0.2354]

Source: authors' evaluation.

According to test results, VAR(1) model which can be selected according to SIC criteria
reveals the signs of residuals autocorrelation and reject normality distribution, while
VAR(2) model specified by AIC and HQ criteria is characterized by presence of
heteroskedasticity and serial correlation. Therefore VAR models with lag length p =1 ta p
= 2 are too restrictive specifications for labor market modeling. We continue the analysis
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with the use of VAR(4) model due to the fact that with p = 4 none of the diagnostic tests
proves misspecification.

The investigation of time series stationarity prod, empl, UR, rwage, by means of
augmented Dickey-Fuller unit root test shows their first order integration. Integration of
unemployment series confirms the hypothesis of hysteresis, which is associated with the
presence of constant component in unemployment series described by the process of
random walk.

We use VAR(4) specification and analyze cointegration relationships which contain
different deterministic terms (constant and linear trend). We base the findings of
cointegrating rank on Johansen cointegration tests (maximum eigenvalue statistics and trace
statistics). Firstly we consider null hypothesis about absence of cointegration relations (r=0)
against the alternative of the existence of at least one cointegratiion vector (7>1). Further,
we test the null hypothesis about the existence of at the most one cointegration vector (<1)
against the alternative that there are at least two cointegration vectors (r>2) etc. The results
of the Johansen tests (Table 2) indicate cointegrating rank =1.

Table 2
The Results of Cointegration Tests (cointegration relationship includes linear trend)
Trace — statistics A-max — statistics
Hypothesis 95% critical p- 95% critical p- Eigenvalues
LR LR
values values values values

Hy: =0 93.07** 63.87 0.0000 | 53.47** 32.11 0.0000 0.6952
Hy: r<1 39.59 4291 0.1033 23.31 25.82 0.1036 0.4043
Hy: r<2 16.28 25.87 0.4701 12.38 19.38 0.3803 0.2405
Hy: #<3 3.89 12.51 0.7567 3.89 12.51 0.7567 0.0829

Source: authors' evaluation.
Since labor market indexes under test are cointegrtaing, the correct method of modeling
their behavior is a vector error correction model, which generally has the form

Ay=Hy., +T Ay + ... + T, Ay + Kg, (13)

p
where Ay,= yy.1, matrix I = — ( I, —z A; ) defines long term relationship between

j=1
)4
variables and matrices I'y = — Z A;, (s =1,...,p-1) characterize dynamics of their short
Jj=s+1

term behavior, & ~ (0, I,). If exists r cointegration relationships then VEC model (13) can
be written as

Ay=af yo + Ay + ... + T, Ay, + Ke, (14)

where f — cointegartion vector, a@ — the loading matrix. Matrix a determines adjustment
coefficients and interprets as adaptation rate to long-term cointegrating relationships.
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In the model (14) the growth rates of labor productivity, employment, unemployment rate
and real wages are connected by relationships of their previous values and previous
deviations from long term equilibrium cointegration relationships. Structural shocks & =
(g/fechnology - g demand - o suplly o rwagey g pe important elements of SVAR models. However, they
are not forecasted by means of previous process characteristics and they are input elements

in the linear dynamic relations system, which generates four-dimension vector time series
Y

We examine the estimated model residuals by means of testing multivariate normality
assumptions, which are the basis for the methodology of VAR estimation model. If the
residuals are autocorrelated, heteroskedastystic, their distribution is asymmetric or
characterized by biased kurtosis, then VECM estimations can not be considered as
evaluations, which correspond to the method of maximum probability of complete
information (FIML), and therefore they may not have optimal properties. In such cases, the
obtained estimation parameters may not have any sense, and since we do not know their
real properties, the modeling findings may be incorrect.

We conduct initial verification of specifications correctness basing on graphic residuals
analysis that often makes it possible to identify specifications problems that are not
available through tests. Figure 5 shows the dynamics of estimated residuals series of each
model equation.
Figure 5
Dynamics of estimated SVEC model residuals.
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Source: authors' evaluation.
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Figure 5 shows good behavior of residuals but graphic analysis is only necessary
instruments to identify problems in model specifications and can not replace test procedure.
Therefore, we test the presence of autocorrelation in a series of estimated SVEC model
residuals. We verify the null hypothesis about the absence of ARCH effects in residuals and
test normality of their distribution. The results of the tests given in Table 3 reject residuals
autocorrelation, indicate normality of their distribution and lack of conditional
heteroskedasticity and therefore the adequacy of the model.

Table 3
Results of VEC Model Residuals Diagnostics
ARCH-LM Ttecr (16 lags)

Equation o - statistic | p - value F - statistic p - value
prod 13.5444 0.6326 2.0591 0.1905
empl 11.1602 0.7995 1.3550 0.3732
UR 16.9358 0.3898 4.0146 0.0474
rwage 10.0497 0.8640 1.1155 0.4792

Nonnormality Tests

Equation Skewness | Kurtosis | Jarque—Bera Test | p - value
prod -0.4644 3.4485 1.7287 0.4213
empl -0.4398 2.8739 1.2828 0.5265
UR 0.0753 4.3326 2.9225 0.2319
rwage -0.0061 2.6070 0.2512 0.8820

Multivariate Statistics
VARCH-LM Test Statistic (3 lags) | Multiple Skewness Test Multiple Kurtosis Test

¥~ statistic p - value x - statistic | p - value ¥ - statistic p - value

312.2194 0.3018 4.8158 0.3067 3.1508 0.5329

Source: authors' evaluation.

Figure 6 shows a recursive eigenvalues and corresponding values of z-statistics (Lutkepohl
and Kratzig, 2004) to test the stability of the model parameters. It can be confirmed that the
SVEC model is an adequate description of the processes dynamics on the labor market
since they do not give reason to doubt instability of the model, and diagnostic tests for
VECM do not indicate misspecification.
Figure 6
Recursive eigenvalues (@) and z-test (b) with 5% critical value
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We analyze the dynamic effects of structural shocks on productivity, employment,
unemployment and real wages using SVEC model. Impulse analysis is conducted basing on
the moving average representation (Lutkepohl and Kratzig, 2004)

t

=¥ U, + L) u+y,, (15)
i=1

-1
where ¥ = fi(a’L(l, — le; 1 r i L Y'a's — long-term effects matrix; the matrices S,

a1 denote the orthogonal complements to f, a; @(L) = Zj):Od) ]LJ ; matrices @;

determine transitory effects. We should note that the rank of ¥ is n — r, where r —
cointegrating rank of the system. Orthogonal decomposition into components is used in
order to investigate the dynamic impact of each shock and it is suggested that the structural
shocks are mutually uncorrelated and therefore orthogonal. So we assume

2.=E[e &' )=K"'2,(K") =1y, (16)
Q=YK=[M,,O0,.]. (17)

Condition (16) defines independence of structural shocks and is standard condition of
orthogonalization. The matrix K is undefined and needs estimation. The assumption (17)
implies that only the first £ = n — r structural shocks have a permanent effect, while the
remaining » shocks have only a transitory impact. We can obtain matrix M and R* and
rewrite VMA (15) as a model of common trends using cointegration constraints and
orthogonality of permanent and temporary shocks

=Mz, +R*L) & +y,,
with k-dimensional structural random walk or general trend
T, =Tt W

and stationary structural polynomial R*(z). Conditions (16), (17) are not sufficient to
determine the matrix K and we additionally need k(k-1)/2 economic restrictions to
determine general trends and r(r-1)/2 restrictions to determine r transitory shocks
respectively. They constitute together kr + k(k-1)/2 + r(r-1)/2 = n(n-1)/2 restrictions. In the
case of structural SVEC model u, = A'Be, , therefore orthogonal short term impulse
response is obtained from @; A'B, and long-term shocks effects are defined by matrix € =

¥ A'B. This matrix has rank n—r because rank t}:"’:n—k, A and B are nonsingular. Thus, the

matrix (17) can have no more than r zero columns and with given reduced matrix rank,
each zero column displays only k independent constraints. Thus, if there r transitory shocks
zero columns correspond to only A7 independent restrictions. Therefore, there is the need to
impose k(k-1)/2 additional restrictions in order to exactly determine permanent shocks, and
correspondingly r(r-1)/2 additional restrictions to identify transitory shocks (Lutkepohl and
Kratzig, 2004).
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Structural analysis of the labor market is conducted basing on estimated VEC model (14).
Conducted cointegration analysis showes that the system contains & = 3 shocks with
permanent effects in VECM and therefore » = 1 shock that has a transitory effect.
Therefore, the complete identification of labor market model should apply six linearly
independent restrictions, given that 4 is the identity matrix.

Various scientific studies propose different identification schemes of the labor market
model. In particular, it is assumed that in the long run labor force is exogenous, i.e. 7 = 0.
This constraint according to (11) would mean that the behavior of the labor force is
specified only by labor supply trend. Bean (1992) proposes restriction p = 1, which with
two general trends provides complete system identification, and if there are three stochastic
trends, we need additional assumptions to achieve the identification. Restriction 1 =# = ¢
= 1 (condition of Layard, Nickell, 1986) in the case of three stochastic trends imposes only
two constraints on the trend coefficients and provides identification of equilibrium
unemployment trend, since only it has a long term effect on the unemployment level. Thus,
technologyl trend and the labor supply trend are not defined and therefore additional
restrictions are needed. Assumption Ap = 1 used in Jacobson, Vredin and Warne (1997), can
in particular verify whether the labor market is characterized by labor supply exogeneity (z
= 0) and whether the level of unemployment in the long run depends on the labor supply
and technology.

Estimated cointegration relationship is consistent with the wage equation, so its stationarity
means that wage shocks have no long-term impact on y,. If 4 = I, then these findings
correspond to the last zero column of the matrix of long-term effects 2. However, given the
matrix rank £, these conditions determine only k» = 3 linearly independent restrictions. We
should also apply k(k-1)/2 = 3 additional restrictions to determine k£ = 3 permanent shocks.
Assuming constant scale effect p = 1, we find that in the long run labor productivity
behavior is specified only by technology shocks &/“***®_ This constraint can be taken into
account when putting (£2),; (with j = 2,3,4 to zero. We have only two additional linearly
independent restrictions arising from the assumption of constant scale effect, since (£2),,=0
is taken into account in the first set of constraints. Therefore, we need one additional
restriction to identify SVECM. We suppose that supply shocks have no long-term impact
on real wages, i.e (£2)4; = 0. Given restrictions are used to identify permanent shocks. Since
previous empirical analysis reveales only one transitory shock, we does not require
additional contemporaneous restrictions for its identification. Thus, we consider the
following structure of long-run impact matrix

*0 0 0

* ok Xk 0

k% Xk 0

As a result of the estimation we obtain
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0.0110(2.96)  —0.0067(=1.31)  0.0002(0.10)  0.0070(2.37)
5_| 0:0018(1.98) 0.0013(1.81)  —0.0017(~1.69) —0.0036(-2.31)
~0.0005(~1.02) —0.0006(-1.21)  0.0026(2.89)  0.0006(1.68)
0.0115(2.49)  0.0116(1.52)  0.0000(0.01)  0.0046(2.04)
0.0140(3.28) 0 0 0
5| 00025(267)  0.0014(144)  -0.0004(-287) 0
~0.0014(-1.98) —0.0015(-2.38)  0.0015(2.87) 0
0.0164(2.05)  0.0177(1.43) 0 0

0.0215 —0.0014 0.0003  0.0082
5.#1002| —0.0014  0.0021  —0.0008  0.0020
0.0003 —0.0008 0.0008 —0.0011
0.0082  0.0020 —0.0011 0.0288

In parentheses we give bootstrap t-values obtained using 200 bootstrap replications.

Estimated long-term shocks effects to unemployment are in the third row of matrix £.
According to our estimates in the long run both technology and demand shocks
significantly reduce the unemployment rate in Ukraine. It is worth noting that only demand
shocks have such impact in the Canadian labor market (Lutkepohl et al., 2004), and it is
vice versa for Scandinavian countries, for they have significant impact of technology and
labor supply structural shocks (Jacobson et al., 1997). We also test other restrictions on the
structural shocks effects. In particular, we check whether the labor supply shocks have long
term impact on unemployment, which corresponds to the testing of hypothesis Hy: (2)3; =
0. The corresponding LR statistics has y’[1]-distribution and is LR = 6,07 with p-value of
0.014. Thus, the null hypothesis rejects at a significance level of 5%, which indicates the
significance of supply shocks. Analyzing #-statistics of other parameters we find that
technology shocks have a significant impact on all labor market indicators.

4. Results

We can calculate the response of the domestic labor market indexes (impulse responses) to
structural shocks using estimates of matrices B, @; and 2. Impulse responses for SVEC
model are functions of not only short-term effects matrices and structural parameters
matrices, but also the estimated adjustment coefficients and cointegration relationships
parameters.

Graphical representation of impulse response functions of developed SVEC model is
shown on Fig. 7-8. Confidence intervals are determined basing on Hallbootstrap procedure
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(Lutkepohl and Kratzig, 2004). Figure 7 shows the unemployment response to the
technology shock, the labor supply shock and wage shock with 95% Hall bootstrap
confidence intervals, based on 200 bootstrap replications.

Impulse responses of unemployment to:
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The study of the dynamic impact of technology shock shows that its long-term impact is
significant for all variables. In particular, we find that positive technology shock causes a
significant increase in productivity, employment and real wages and reduces unemployment
(Fig. 7). Moreover, this impact has a significant effect in the short and in the long run. Let
us also note that the value of technology shock impactis the greatest for productivity and
wages. The sdudies of technology shock impact in Germany (Carstensen and Hansen,
2000) show that unemployment rate does not immediately respond to disturbances in
technology, but only after 2-3 quarters. In Norway we have a significantly negative
technology shock impact on unemployment, while for Norway and Denmark this impact is
not significant (Jacobson et al., 1997).
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A positive labor demand shock leads to unemployment decrease and significant
employment increase (Fig. 8). The maximum effect is achieved in about three quarters,
while new long-term rates are reached in about two years after the shock. Modelling results
also show that real wages quickly and positively respond to demand disturbances, reaching
a new equilibrium level almost after the second quarter. Speaking about the impact of
demand shock on labor productivity, we can see only short-term negative impact that lasts
1-2 quarters. In the long run we find that labor demand shocks have no significant effect on
productivity. Summing up, we find that due to the demand shock we have long-term
positive upward shift of real wages and employment rate, while the unemployment rate
significantly decreases. The same result is obtained in the study of the labor market in
Germany (Carstensen and Hansen, 2000), but in Norway, Sweden and Denmark temporary
labor demand shocks have neither significant short-term effects nor long-term effects
(Jacobson et al., 1997).

The functions analysis of impulse response on positive supply disturbances shows that the
labor supply positive shock does not have long-term effect on productivity and wages,
which is consistent with the bootstrap z-values of the long-term effects matrix. Although, in
the short run it does not significantly increase productivity for 1-2 quarters. The growth of
the labor force immediately leads to higher unemployment, while employment response is
not immediate to supply shock. The shock effect on employment is significant only after
about six quarters after the shock. It is worth mentioning that labor supply shock in
European countries has no significant effect in the long run, although it causes increase in
unemployment for about two years.

Response to wage shocks equals zero in the long run. The modelling shows that such
shocks have only a minor short-term impact and their effect disappears completely within
two years after the shock occurred. It is worth mentioning, however, that positive wage
shock in the short run causes a significant increase in productivity, which is felt in the first
two quarters. Moreover,we observe fluctuations in employment and unemployment rate
within one year after the shock. In particular, the unemployment rate returns to its natural
level after the initial increase.

We should say that in Scandinavia wage shock has a long-term impact on the equilibrium
unemployment rate, with adjustment to equilibrium unemployment shocks within the next
1-2 years in Norway and Sweden, and for about 4 years in Denmark (Jacobson et al., 1997).
Comparing the response values to different shocks, we can say that responses of labor
market indexes to wages shocks are small in comparison with the responses to other
shocks.

We also calculate forecast error variance decomposition of labor market indexes for
different forecasting horizons / (Table 4).

The modeling results, in particular, show that wages shocks are the main source of variance
in employment changes in the short run, while in the long run for about 70% of the
variation is explained by technology shocks and 24% by demand shocks. The variation of
productivity in the long run is almost entirely explained by technology shocks where as
demand and wages shocks determine 20% of variance in productivity fluctuations for the
first two quarters.
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Table 4
Forecast Error Variance Decomposition of Productivity and Employment

Productivity Employment

Forecast horizons gtechnalogy 8demand 8supply 8rwuge gtechnology 8demand 8supply

rwage

1 0.56 0.21 0.00 | 0.23 0.17 0.08 0.14 | 0.62
2 0.70 0.15 0.00 | 0.15 0.32 0.09 | 0.10 | 0.49
3 0.75 0.12 | 0.01 | 0.11 0.38 0.14 | 0.08 | 0.40
4 0.78 0.11 0.01 | 0.09 0.32 0.31 0.06 | 0.31
5 0.82 0.09 | 0.01 | 0.08 0.39 0.28 0.05 | 0.27
6 0.85 0.08 0.01 | 0.07 0.46 0.25 0.05 | 0.24
7 0.85 0.07 | 0.01 | 0.06 0.51 022 | 0.05 | 0.22
8 0.88 0.07 | 0.01 | 0.05 0.53 0.23 0.04 | 0.19

12 0.92 0.04 | 0.00 | 0.04 0.58 024 | 0.04 | 0.14
16 0.94 0.03 0.00 | 0.03 0.62 0.24 | 0.03 | 0.11
20 0.95 0.03 0.00 | 0.03 0.64 024 | 0.03 | 0.09
30 0.97 0.02 | 0.00 | 0.02 0.67 024 | 0.03 | 0.06
40 0.97 0.01 0.00 | 0.01 0.69 0.24 | 0.03 | 0.05

Source: authors' evaluation.

5. Conclusions

Having conducted the empirical analysis based on structural vector autoregressive error
correction model for productivity, employment, unemployment and real wages, we found
that we have three sources of hysteresis in Ukraine, which are technology shocks, labor
demand and labor supply shocks. The results of the econometric analysis show that only
technology shocks have long-term positive effects on productivity, although wages and
labor supply positive shocks can cause positive changes in productivity in the short run
during one quarter. Technology and labor demand shocks cause long-term positive changes
in the number of employed, moreover the technology shock impact is twice as strong.
Supply shocks cause negative changes in employment, when the shocks impact on
employment is some what decelerated and is not felt immediately but only after 2-3 years.
The unemployment rate decreases significantly in the long run due to technology shocks
and demand shocks, while supply shocks lead to its increase. The change in the equilibrium
unemployment rate in the long run, is approximately the same regardless of the type of
shock. Wages in the long run react only on technology shocks and labor demand shocks,
while wages shocks have only a short-term nature.
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BPAHIAUPAHE HA 3EMEJEJICKHA ITPOAYKTHU

Tocouenu ca mpyonocmume npu opanoupane Ha 3emeodencku npoOyKmil,; 3HAYeHUemo
HA NPAGHO 3auyumenume UHMeEIEKMYaIHy npooyKmu 3a opanoupaue, KOHGIuKmume
MedHcOy UHmMeNeKmyanrHume npooyKmu, nooxooume 3a OpaHoupane HA 3emedencKu
npooykmu. AHAIU3UPAHU ca OCHOGHUME MPYOHOCHU 3d OPAHOUPAHEMO UM — 20JAMA
HeeOHOPOOHOCH HA KAYeCmeOmo HA 3eMeOeICcKume HPOOYKMU 6b8 BPEMEmo U
npocmpancmeonmo. Ycmanogenu ca unmeneKmyaiHume npooykmu (uzobpemenus,
HOBU COpMOse U NOPoOU, 2e02paQCKU O3HAYEHUS, MAPKU, DUPMEHU HAUMEHOBAHUS,
O0OMeliH UMeHd, MEeXHON02UU U HOY-Xdy), KOUmo ca OCHO8a 3a Opanoupane Ha
3emedencku npooykmu. Koncmamupano e naruuuemo na mMHo20 KOHGDAUKIMU MEHCOY
2eoepaghcku  O3HaAUeHUs, Mapku u Opyeu unmenekmyainu npodykmu. Hanuye ca
Cvlyecmseery mpyoOHOCMU C8bP3AHU CbC Cb30A6AHEMO U YMBLPHCOABAHEMO HA MAPKA
Ha 3eMelelcKu NpoOyKm HA HUBO 3eMedeicKo npeonpusmue. B nepcnexmusa
HUumepnem we uma eadxcnha poias 3a Opanoupane Ha 3emedencKume HpoOyKmi.
3emedenckume npouzgooumenu mpadea Oa 3acuiam unmezpayusima c¢ nazapume,
npepabomeamentume U HAy4HO-UICI008AMENCKUME CEKMOpYU, KAKmo u 0d
Gopmupam cunnu nazapHu CMPYKMypu 3a CbeMecmeH MapKemune, Koumo 0a
no00OPAmM 0OCMBNA UM 00 UHMENEKMYANHU NPOOYKMU.

JEL: M39; 034, Q13

[loHATHETO OpaH] € MO-UIMPOKO OT TOHATHETO MapKa’, BBIPEKH, Ye BCE OLIe
HAIIMOHATHILSIT U MEeXIYHAPOTHUST OM3HEC, a CHIIO U TEOPHUATA ITOCTABAT ITO-TOJISIM aKIIEHT
BBPXy Mapkara. [locnennaTta obciayxBa npeTuMHO OHM3HECA M HEroBaTa ThProOBCKa ACHHOCT
M0 CMHUCHJIA HA THPTOBCKHUS 3aKOH, JIOKATO OPaHIbT MOXE JIa C€ CBBPXKE U C MHOT'O APYTd
00EKTH — TPEanpUATHS C HECTONAHCKa IEeWHOCT, JWYHOCTH, caiiToBe W Ap. Mapkara
MPEJCTaBIsiBA 3HAK, KOHTO MOXKe Ja ObJe MpeAcTaBeH rpaduyHO M YHITO OCHOBHA
(hyHKIHSA € a OTJInYaBa MPOIYKTUTE HA €HO JIMIIE OT Te3W Ha ApyrH Juia. Ts e HacoueHa
KbM JU(EpEHIIMPaHe HA MPOAYKTa U MOCTUTaHE Ha (PMHAHCOBA M3rojia 33 MPEAPUATHETO,
HO KOraTo MpOIYKTHT HE MPUTEXKaBa KaueCTBOTO KOETO ThPCH KIMEHTHT, U Hall-
MPEKPACHHUAT THPrOBCKH 3HAK, HE MOXKE Ja OCHTYPH MNPOAaXOW. YCIEHHUAT OpaHi
BKITIOYBA BCHYKU OHE3W XapaKTEPHCTUKH, KOUTO IMPABIT MPOAYKTAa KOHKYPEHTOCIOCOOCH:
Ka4ecTBO, QUCTPHOYLHUS, IIeHa U Ip. MapkaTa € caMO eIWH OT eJIEMEHTUTE Ha YCHEITHHS

! Jloy. 0-p ux. JhoGomup Jumumpos Jhobenos pabomu & xamedpa “HMikonomuxa” na Pycencku
yuusepcumem “Ancen Kvnueg”, e-mail: LLyubenov@uni-ruse.bg.

B anrnoesmynara mnmreparypa IOPHCTHTE H3MIOI3BAT TepMuHA trademark, a HKOHOMHCTHTE
noHsITHeTo brand.

138



Jobomup JIrobenos — bpanoupane na semedencku npooykmu

6paHH, H aKo TOH He ce MOAKpCHU U OT OCTAHAJIUTE CJICMCHTH, 6paH}.‘[ C ,HO6’I>p UMHJK HC
MOXKE J1a CC MOJIYy4YH.

BpanaupaneTo € IDUIOCTHHAT TPOIEC Ha M3rPaXJaHEe W YTBBbp)KIaBaHe Ha OpaHna,
HACcOYEHO KbM Ch37[aBaHE HA OTIMUYMTEIHH W JKEJIAHW XapaKTEPUCTUKH HA 3€MEAEIICKUTE
MIPORYKTU. bpanovm e udenmuunocmma, KOATO CH3/laBa 3€MEAEICKOTO NMPEINPHUATHE B
Cb3HAHMETO Ha KIMeHTHUTe. bpaHaupaHeTo oO3Ha4aBa Ja ce Cb3AaAEC BHIUMOCT U
pa3Mno3HaBaeMOCT Ha 3EMEJENCKUTE NMPOAYKTH. EfHa oT menure My € Oa ce yBelnudH
MOTpeOuTEeTHaTa CTOMHOCT Ha 3€MEZCICKHs TNPOAYKT. bpaHabT ce Bb3IpHEMa KaTto
obelanne KbM NOTPEOUTENINTE — KAKBO IMO-Pa3IMYHO Ce TpeJyiara, KakBo Aa O4akBar OT
JIaJIeHUs 3eMEICJICKU MPOAYKT, ¥ KOE IO ITPaBH MO-I00bp OT OCTAHAIMTE.

Haii-Ba>kHHTE 10J131, KOUTO OpaHIBT MOXE J]a OCUT'YPH Ha €IHO 3eMEENICKO MPEATIPUITHE
ca:

® [10-BHCOKH IMPUXOAH, TO-T'OJISIM IMa3apeH A1, no—,uo6pa e(l)eKTI/IBHOCT;

e 10-100pH IO3MIMH BHB B3aMMOOTHOLICHHUSTA C THPrOBLHTE HA €IpO M Ha APEOHO U
KpallHUTE KIUEHTH;

e crmocoOHOCTTa J1a ce MOOWIM3UpAT pecypcH, na ce (PoKycHpar yCWIUATa W Ja ce
NPUBIMYAT U 3aIbPKAT BUCOKOKBATH(DHLIUPAHH CITYKUTEIH;

e 10-700pM BB3MOKHOCTHTE 32 PACTEX U PasUINpsSBAaHE B HOBA MPOIYKTOBA KaTETOPHS;

® JI0-TOJIsIMa JIOSAJIHOCT Ha HOTpe6I/IT€J'H/ITe, TIO-MaJIKa HE€HOBA YYBCTBUTECIHOCT U IIO-
BHCOKMU LICHHU.

Pesynrature OT JefHOCTTa Ha 3eMEAEICKUTE MPEANPUATHS C€ BIUAAT CHIHO OT
BB3MOXKHOCTHTE, 32 OpaHIupaHe Ha MPOU3BEKIAHUTE NPONYKTH. HalmoHnanHara arpapha
MOJHUTHKA € HacoYyeHa OCHOBHO KbM CYOCHAMpPaHO IPOM3BOACTBO Ha 3EMEAEICKU
cypoBuHHU. CpaBHUTEITHO MHOT'O ITO-MaJIKO YCHIIUSI C€ OTIEIIST 3a PellaBaHe Ha IpoOJieMH B
cdepara Ha MapKeTHUHTa, B T.4. OpaHIMPAHETO Ha 3eMeJelICKH NpoayKTH. [IpeHacuimanero
Ha HAI[MOHAJTHUTE U MEKAYHApPOAHUTE arpora3apy CbC CypOBHUHHM MIPAaBU OpaHANPAHETO HA
3eMEIEJICKN TPOAYKTH OIle Mo-Halexamo. [IpoyuBannsaTa y HacC OTHOCHO OpaHANMpPaHETO
Ha 3€MEJICTICKH NMPOAYKTH €A CPAaBHUTEIHO MAJIKO, KOETO MOKa3Ba rOJIIMO HECHOTBETCTBHE
MEX]y aKTyaJIHOCTTa Ha Ipo0JieMa U M3CJIeIBaHUATa B Ta3H cdepaTta.

Teopusita u mpakTMKaTa Ha MapKETHHTa H300MIICTBAT OT NPUMEPH 3a OpaHAMpaHE Ha
KOHBEHIIMOHAIIHM XpaHH W HAIUTKH, KOUTO Ca IIMPOKO M 3aIbJI00YEHO OCBETJICHH B
crenyanu3upaHara JMTeparypa. 3aToBa TyK Ie€ C€ KOHIIEHTpUpaMe OCHOBHO BBPXY
OpaHAMpaHETO Ha HEKOHBEHIIMOHAJIHHU 3€MENENCKH IMPOAYKTH ChC CPAaBHUTEIHO HHUCKa
CTEIeH Ha MpepadoTKa, Thil KaTo MMa SBHO M30CTaBaHE HA TEOPUSATA M NMPAKTUKATA B Ta3n
obnact. Hannumero Ha crabmiHO ThpceHe Ha OpaHIMpaHW XpaHHW, HAIUTKH U JpPYTH,
IpeArosara 1 pelunpovyHO ThpCEHEe Ha CYpPOBHHU 32 Ts1X. CBETOBHUTE TEHICHIMN OTYHTAT
OpPHEHTALMsI Ha HOTPEOWTEINTE KbM MO-3PABOCIOBHH 3€MEIEIICKH NPOAYKTH C HHCKa
CTENeH Ha mNpepaboTKa, KaTo MPECHUTE IUIOAOBE, 3€IEHYyLM W Ap. B ycioBusaTa Ha
MPOJIOBOJICTBEHA CUTYPHOCT, XapakTepHa 3a crpaHure oT EC, me ce ThpcsAT mpeauMHO
Ka4eCTBEHH U 3[PaBOCIOBHM 3E€MEAEICKM MNpPOAYKTH. Bcmuko ToBa mpexmonara B
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MEPCICKTHUBA CTa0MIIHO U HapacTBallo TbPCCHC Ha 6paHI[I/IpaHI/I 3EMEACIICKH TPOAYKTHU CbC
CPaBHUTCJIIHO HUCKA CTCIICH Ha npepa60TKa.

Kakto orOemszaxme, 00eKT Ha W3CIEABAaHE ca 3€MENEICKUTE TMPOIYKTH ChC CPABHUTEITHO
HHUCKa CTETeH Ha MpepaboTKa, a MpeaMeT Ha U3CIeBaHe ca MPOOJIEeMHTE U TIOJXOIUTE TIPH
Opannupanero M. MeToauTe Ha W3CIENBaHE BKIIOYBAT KOMIUIEKCHOTO H3IION3BAHE Ha!
HaOJroieHue, TPYIMUPOBKA, CPaBHEHHE, KOHKPETH3ALMs, aHAOTHS, MHIYKIH, IEAYyKIH,
aHanmu3, cuHTe3 U Ap. OCHOBHATA LEN € Jja ce PasKpUAT BB3MOXKHOCTH 3a OpaHAMpaHE Ha
3eMeJeNICKU IPOAYKTH ChC CPAaBHUTEIHO HUCKA CTETIEH Ha IpepadoTKa.

TpyaHocTu npu OpaHIupaHe Ha 3eMeleJICKH MPOAYKTH

Hamata uKOHOMHKAa H30CTaBa 3HAYUTENHO B cdepara Ha OpaHIUPAHETO CIPIMO
ocraHanute crpanu wieHku Ha EC, CAIll, Snonus u ap. 3eMenenckure NpennpUsTHs
OTAESAT MHOTO MaJKO BHMMaHHME Ha BB3MOXKHOCTHTE 3a OpaHIMpaHe Ha IPOAYKTHTE,
KOUTO mpou3Bexkaar. CpaBHEHH C HAUOHAIHUTE MPEANpUSATHS OT CEKTOPUTE Ha
MHIYCTPHUSTA U yCIyTUTE, Te TOKa3BaT 3a0eNeKMMO 3aKbCHEHHE M M30cTaBaHe. Exna ot
OCHOBHHTE NPUYHHH 33 TOBA Ca CAMUTE 3€MEJEIICKH POIYKTH, KOUTO ce OpaHIupaT MHOTO
MO-TPYAHO B CPaBHEHHE C MHAYCTpPHAIHHUTE. J[pyrm NpUYMHM C€ KPHUAT B CypOBHHHHUSA
XapakTep Ha JIOMHHUPAIIOTO KOHBEHI[MOHATHO 3eMezenue B bearapus m HegocTura Ha
PECypcH B IO-MaJIKUTE 3eMeeIICKU TPEANPHUITHS — GUHAHCOBH, HH()OPMALIMOHHH H JIp.

OrmpeneseHn 0COOCHOCTH Ha arpOCEKTOpa OKa3BaT CHIIHO BIHSHHE BBPXY BH3MOKHOCTHTE
3a OpaHJMpaHe Ha HErOBHUTE MPOIYKTH:

® 3aBHCHMOCT Ha KOJHUYCCTBOTO, KA4YC€CTBOTO H cebecToifHOCTTa Ha 3EMCICIICKUTC
MPOAYKTH OT NPHUPOAO-KIIMMATHUYHHU, OMOJIOTHYHU U IIOYBEHH yciioBus;

® To/sIMa HECAHOPOAHOCT Ha TAXHOTO KOJUMYCCTBO W KA4Y€CTBO BBB BPEMETO U
MMPOCTPAHCTBOTO,

e HHCKa CTENEH Ha audepeHIranys Ha Te3W NPOAYKTH — HanpuMep sIOBJIKUTE ¥ MHOTO
JIpyTH C HHUCKa CTEeNeH Ha MpepaboTKa ce BB3IpHEMAT OT MOTPEOUTENIHUTE Karo
€HOPOAHM, BBIPEKH Y€ CIIOpel COpPTa, TOMHATA, TEXHOJIOTHATA U T.H., T MOTaT Ja ce
pa3nuyaBat ChIIECTBEHO;

® OCHOBHAarTa 4acCT OT 3€MEICIICKUTE IMTPOAYKTH Ca CYPOBUHH 3a UHAYCTPHUATA U AP.

I'eorpadckata 0OBBP3aHOCT HA 3€MENEICKOTO MPOU3BOJICTBO CHC 3€MATA M CYPOBHHHHAT
My XapakTep ca IJIaBHUTE MPUYHMHH, MOPATH KOUTO 3EMEACICKUST MPOU3BOIAUTEN TPYIAHO
MOX€ Jla ce WHIUBHUAyalu3upa B Ch3HAHUETO HA MOTPEOUTENS, JTOKATO MHOIO JIPYrH
nmazapHd CcyOekTH B oOjacTTa Ha HHIYCTPUUTE M YCIYTUTE, JOPH U Teorpadcku
OTpPaHUYEHU, MOTAaT MHOTO IIO-JIECHO Ja ce nudepeHnupar. [Ipu 3eMenencKkuTe CypoBUHU
BB3MOKHOCTHUTE 33 OpaHAMpaHe ca Mmo-ciaabu, mopaau (akra, ye pasIuyHUTE 3eMEACIICKU
MIPOU3BOIUTEIN, MPOM3BEXKIAIN MPOAYKTH OT €OUH U CHIIM BUA W COPT W/HIH JOPHU
ONM3KH TaKWBa, UMaT MHOTO MAJIKH BH3MOXXHOCTH 32 Au(epeHInanus Ha MPOIYKIHATA CH
Ha T1a3apa.
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Be3moxkHOCTHTE 32 audepeHIUpaHe W OpaHOUpaHe Ha 3EMEICICKUTE MPOIYKTH
MOTEHIIMATHO HapacTBaT B MpoIleca Ha mpepadoTKaTa MM, U3MOJI3BAHETO HA ITOIXOISIIU
OIAaKOBKH, MAapKHPOBKH, COPTOBE, TOPOAM, AarpOTEXHOJIOTHH, YHUKAITHHA TPUPOTHU
nmaneHoctd u 1p. Komkoro moBede ce mpubaBsi CTOMHOCT KBM 3€MENENCKUTE TPOIYKTH,
TOJIKOBA TO-TOJIEMH CTaBaT BB3MOXKHOCTUTE 3a Opanampane. [loBeueTo OT 3eMenmernckure
NPENpUATHI Y Hac 0bade ca ce CHeNHaIn3Upald B IPOU3BOJACTBOTO Ha KOHBEHIIMOHATHI
CYpPOBHHH, ITOPaJX KOETO TPYAHO MOTAT Ja IPeI0KaT OpaHIupaH MPOIYKT.

lNonsiMaTa HeeTHOPOIHOCT Ha KOJIMYECTBOTO M KAUECTBOTO HA 3eMEEIICKUTE IPOLYKTH BbB
BPEMETO M NPOCTPAHCTBOTO, HHCKATa CTENEH Ha AudepeHuuanys U Jod0aBeHa CTOMHOCT,
KaKTO M CypOBUHHUST UM XapaKTep, OKa3BaT CEPHO3HH TPYAHOCTH BBPXY Bb3MOXXHOCTHUTE
3a Opanaupane. Hal-CHJIHO OTpakeHHE BBPXY IOTCHIIMAIHATE BB3MOXKHOCTH Ha
MOJINTHKATA Ha 3€MEJIEJICKUTE MPEANPUATHS B Ta3H 00JIaCT UMa TroJisiMara HeeJHOPOHOCT
Ha KOJMYECTBOTO M KAayecTBOTO Ha 3EMEJCICKUTE TIPOAYKTH BBB BpPEMETO U
NPOCTPAHCTBOTO, @ Ype3 TOBa Ha Ia3apHaTa MM IIeHa M BB3MOKHOCTUTE 3a OpaHanpaHe.
BewmHOCT Haui-cepuosnusm npodiem 3a OpaHOupanemo Ha 3emedencKume npooOyKmu e
HeeOHOPOOHOCMMA Npedl 6CUYKO HA Kauyecmeomo, 3aloTo T pedieKTHpa BBPXY
BB3MOXHOCTHTE 3a JH(EepeHIMAlns, H3rpaXJaHe Ha HPOAYKTH C BHCOKA gobaBeHa
CTOWHOCT, Ch3JjaBaHe Ha MapKH U Ip.

3eMenencKuTe MPOU3BOIUTENN MOTAT Ja pasfelisT MPOAYKTHUTE CH, OT TJe[HA TOYKAa Ha
BB3MOXKHOCTHTE 33 OpaHAMpaHe, Ha JBE TOJIEeMHU TPYIIH:

® CYpOBHMHHM 32 WHIYCTPHUHM W JAPYTH, NPH KOUTO AU(PEpEeHLUpaHETO € OEe3CMHCIEHO,
nopau obe3uuaBaHe OT CIIeIBAIIY NPEpabOTKY U T.H.;

® 3CMCACJICKHU IMMPOAYKTH, C Bb3MOKHOCTHU 3a MOCTUI'AHE HA CTPOT'O ONPEACICHO Ka4CCTBO.

3eMeNeNICKUTE TIPEINPHUATHS, KOUTO IPOM3BEXKAAT CYpPOBHHM TpsOBa Ja pa3uuMTar Ha
CTHMYJMpalla MapKeTHHIOBa cpela W JIbp)KaBHa arpapHa nosmTtuka. OO0eMbT Ha
MPOU3BOJICTBOTO Ha 3€MEAEICKU CYpOBHHHU € OTPaHWYEH OT MPEHACHIAHEeTO Ha arpapHUTe
nasapy ¢ €IHOPOIHU CYpOBHHHM, KOETO KOMOMHHPAHO C HEEJACTUYHOCTTA HA ThPCEHETO U
MpeATIaraHeTo, BOAM 10 3HAYUTEITHO MOHM)KABaHEe Ha IICHUTE.

[Ipou3BOACTBOTO HA YHHMKAJIHH, BHCOKOKAYECTBEHW M BUCOKOCTONHOCTHH 3EMEJENICKH
NPOJYKTH TO3BOJISIBA J]a C€ M3TPAAAT JIOSUIHM MOTPEOUTEIH U Jia C€ MOCTHTHE MO-TOoJsIMa
cBoOonma mpm IeHoOOpasyBaHeTo dUpe3 Opanmupane. lIpowsBoicTBoTO Ha OpaHIUpaHU
NPOJYKTH MOJXE JIa CE MpUJIara yCHeuHo U OT MaJIKU 3€MeJIeJICKH TPOU3BOIUTENH, 3aI[0TO
T€ MOrar aa 6"]))laT HO-peHTa6l/IJ'lHl/I Ha HAKOMW CIICHUAJIM3UPAHU IMa3zapyu U MaJIKU MasapHU
CErMEHTH, Ype3 JUPCKTCH KOHTAKT C KPaWHUTE MOTPEOUTENH M U3TPAXKJaHE HA TpalHU
B3aMMOOTHOIIICHUS Ha OCHOBaTa Ha no0pe audepeHIMpaHu W KAa4eCTBECHH 3EMEACIICKU
MPOAYKTH, JOPH B CIIyYaiiTe KOTaTo ca ¢ HICKA CTEIeH Ha pepadoTKa.

Bw3moxHOCTHTE 32 6paHI11/IpaHe Ha 3EMCICIICKHU MPOAYKTHU CC€ HPCAOIPEALCIIAT A0 rojsiMa
CTEICH OT IOCTIDKCHHUATA B Ta3W HAcOKa Ha HMBO HAIlMOHAJHA MKOHOMHKA. B BLHFapI/I}I
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TpsiGBa Ma ce OpaHAMpa HA HALMOHAIHO HHBO’, KOETO I MOANOMOTHE 3HAYMTEIHO
OpaHJVpaHEeTO W Ha HAINIUTEe YHUKATHUA 3EMEICICKH NpoAyKTH. Hampumep mnpecHute
IUIOJIOBE, 3C€JICHUYYIM, XPAHU M HAIKTKH, ca Cepro3eH (HaKTop, KOWTO MOXKeE Ja MpUBJIEYe
TYPHUCTH, KOUTO UCKAT J]a ONUTAT YHUKAIHA MECTHH MPOJYKTH, 32 KOUTO Ca CIYLIAIH UK
yenu. BiusiHue BbPXY BB3MOXKHOCTHUTE 33 TSAXHOTO OpaHIUpaHe OKa3BaT HAIIMOHAIHATA W
obmara arpapHa noiutuka (OAIT) va EC.

Brbrpekn mocoueHUTE TPYAHOCTH 33 OpaHIupaHe Ha 3eMEICIICKUTE TIPOAYKTH, TO € MHOTO
B&KHO, 3aII[0TO II[e TM HANPaBH PA3O3HABAEMH U ThPCEHH OT KyIyBauute. bpanoupanemo
Modxce 0a nooobpu yewama u 00CMwvna 00 NA3apu, PECI. MO3UIMHUTE HA 3EMEJCIICKUTE
NPEANPUATHS BB B3aHMOOTHOIIEHHUATA UM C [TO-CHJIHUTE THPTOBIM HA €ApO U ApeOHO, aa
MOBHUINK KOHKYPEHTOCITOCOOHOCTTA M Pa3BUTHETO HA 3E€MEJEJICKUTE MPEINPHATHS, Ha
CENICKHMSI TYpHU3bM W MHOTO JpPYrd HHAyCTpHU. [lOCTUTaHETO WM HW3UCKBA YCIEIIHO
OpaHaupaHe, MOpajd KOETO I€ U3CIeJBaMe OCHOBHHUTE MPEANOCTABKH 3a TOBa B
creiBaluTe TpU maparpada 3a 3HAYEHHETO HA MPABHO 3AIUTEHUTE HMHTEICKTYaTHU
TPOAYKTH, KOHQINKTATE MEXY HHTEIEKTYaTHUTE TIPOAYKTH M TOAXOIUTE 3a OpaHaupaHe
Ha 3eMEJICJICKH TIPOTYKTH.

IIpaBHO 3aIMTEeHN MHTEJIEKTYAJHH NPOAYKTH

[IpaBHO 3alIMTEHHW HWHTENEKTYAIHH IPOAYKTH, KaTO wU300pemeHus, HO8U COpmose u
nopoou, 2eoepaghcku O3Havenus, MapKu, GUPMeHU HAUMEHO8AHUsL, OOMelH UMeHd, a ChIIO
Y HEpPEeruCTpUpaHU 00EKTH, KaTo /mexHoA02UU, HOy-Xay W T.H., ca OCHOBA 3a OpaHIMpaHe Ha
3eMeJIeNICKM NPOJYKTH. BBB Besika cTpaHa JeWCTBAaT 3aKOHM U pasnopendu, peryiupaiiy
OTHOIIICHWSATA, BH3HUKBAIIM B IMpoOIlecca HA CH3/IaBAHETO, 3aKpHJIaTa W W3IMOJ3BAHETO Ha
TE37 TPOTYKTH.

[IpaBHara 3akpuiia Ha €IHO MMATEHTHOCIIOCOOHO M300pETEHHE Ce MPENOCTaBs C MATEHT MPH
Cra3BaHe Ha 3aKOHOBO Ae(UHMpaHa mpouexypa. [laTeHTsT yaocToBepsiBa N3KIIOUYUTEIHOTO
PaBO HA MPUTEKATENS BBPXY M300perennero. ChIIacHO OhIrapckoTO 3aKOHOAATENICTBO
MaKCHMAaJTHUAT CPOK Ha JIEHCTBHE Ha eluH MaTeHT € 20 TOIMHN OT JaTaTa Ha MoJaBaHe Ha
3asgBKata. OOXBaThT HAa IPaBHA 3aKpHJIa CE ONpEAeNs OT NPETEHIMUTE M Hail-4ecTo nma
TepuTopuanHo neiicteue. IlareHTn ce m3gaBaT 3a M300peTEHMs, KOMTO Ca HOBH, MMaT
M300peTaTeNCKa CThIKA U ca IIPOMHIIUICHO NMPUIIOKUMH, T.€. YUHTO MPEIMET MOXKe 1a Obae
NPOM3BEX/aH WM MHOTOKPaTHO U3noyi3BaH. OpranbT, KOHTO MperocTaBs MpaBHa 3aKpuiia
y Hac e IlarenTHOTO BetoMcTBO Ha P. bbirapus.

JeiicTBamiata 3aKOHOAATENHA paMKa B cdepaTa Ha TMATCHTHTE Mpe3 MOCICTHUTE
JICCETUJIETUSI C€ pa3BMBa M pa3UIMPsIBa, KATO TPETUPAa M MATEHTOCMOCOOHOCTTa Ha

3 o omepaTuBHa nporpama "PernoHanHo pasBuTHe" MMa pa3paboTeHa cTpaTerus 3a OpaHa Beirapus
3a 1.6 muH. 1B., ¢ GoKyc Bbpxy Typu3ma. [Ipe3 Hoemspu 2014 r. EBponeiickata KOMHUCHS HaJ0XH
rioba or 160 xmn. nB. Ha npoekTsT "bpann bearapus", 3apanm HapymieHHs TpU Mpoleaypara Mo
3akoHa 3a OOLICCTBEHUTE NOPBYKH M HEU3IOA3BAaHE Ha Ta3H OpaH[ CTpaTerusi U HEHHHUTE TpapuyHH
€JIEMEHTH — JIOTO.

* 3aK0H 3a IATEHTHTE U perucrpanusra Ha nojeznute Mmoaenu, 2012,
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OMOTEXHOJOTUYHUTE HM300pETEeHHs, KbM KOWTO CIajaT TEeHeTHYHO MoauduimMpanuTe
opraun3mu ('MO) u ap. Tst mo3BosisiBa J1a ce MaTEHTOBAT I'€HH WM BEPIDKHU CTPYKTYpPHU Ha
rean. Ilarerture B cdepara Ha MO ce gppkaT mpemd BCHYKO OT TOJEMH
MYJITHHAIMOHATIHN KOMIIAHWH, KOUTO PEaln3upaT CBOMTE HKOHOMHUYECKH MHTEPECH, Upe3
OTAaBaHE Ha JINIECH3NH.

3akpunara Ha copToBe pacteHus B P.bwirapms ce ypexnma upe3 3akoHa 3a 3aKpuiia Ha
HOBHTE COPTOBE PACTCHHS W MOPOIH KUBOTHU. C TO3M 3aKOH C€ YpEKAaT OTHOIICHHATA,
CBBP3aHU CBhC CH3/IABAHETO, 3aKpHiaTa M M3MOJI3BAHETO HA HOBHUTE COPTOBE. 3aKOHBT CE
mpujiara o OTHOIICHHE Ha Ch3AAJCHU I OTKPUTH U pa3pabOTEHH COPTOBE PACTCHHUS OT
BCEKM OOTaHUYECKU POJ M BUJ, B T. Y. KJIOH, JIMHHS, XUOPHUJ WU MMOJIJI0KKA, HE3AaBUCHMO
OT METOia Ha MOJIy4aBaHEeTO UM (M3KyCTBEH MU ecTecTBeH). [IpaBHaTa 3akpuia Ha copT ce
MPEJOCTaBs ChC cepmugukam, KOUTO MMa CPOK Ha JACWCTBUE, CMsATAaH OT Jarara Ha
u3naBaHero My, 30 TOJUHM 32 COPTOBE IbPBETA U JIO3U M 25 TOJUHU 32 BCUUKH OCTAHAIU
COPTOBE pacTeHUsl.

Opranure, KOUTO y9acTBaT B MpoLeAypara IO IPEIOCTaBsHE Ha IIpaBHA 3aKpwiia Ha
HOBHUTE COPTOBE pacTeHus ca M3IbIHUTEeNTHATa areHIus 10 COPTOM3IHUTBAaHE, anpoodanys u
cemekoHTponr u [laterTHOoTO BemomcTBO Ha P. Boemrapms. Ceprudumkar 3a HOB cOpT
pacTeHHe ce MpefocTaBs, KOraTo TOH € HOB, pa3jIM4yeH, XOMOreHeH u crabuieH. CopThT
Tps0Ba 1a MMa COPTOBO HAaMMEHOBaHWE, KOETO Jla Ceé CBBbpP3Ba C HErOBOTO I'€HETHYHO
0003HaYeHHe U Ja CIIyXkH 3a uaeHtuduuupanero My. To TpsaOBa Ja ce OTIMYaBa OT BCSKO
JpYro HaMMEHOBaHUE, U3I0JI3BAaHO B CTPaHATa 3a TO3U BUJI MU 32 OIM3KU Ha HETO BUJIOBE.

CopThT € HOB, KOraTo KbM JieHsS Ha I0laBaHe Ha 3asBKara 3a CepTU(HKAT, TOW WIH
Pa3MHOKHUTEJIEH MaTepuall, WM PeKoJITa OT HEro He € MpeasiaraH 3a Mmpojaxoa, mpoaBaH,
NoJIarad Ha YT BHJ THPTOBHS WJIM TpeJyUlaraH ChC ChITIACHETO Ha CEJEKINOHEepa KaKTo
cle[Ba: Ha TEPUTOpUSATA HA CTpaHATa 3a HE MOBEYe OT €HA FOJUHA; HAa TEPUTOPHSITA Ha
BCSIKA Jpyra cTpaHa 3a He IIOBeYe OT IIEeCT I'OAWHM 3a IbpBETa M JIO3M M HE IOBEYe OT
YEeTHUPU TOJWHU 33 BCEKH APYT PACTHUTEICH BUI.

3akpuiraTta Ha MMOPOIUTE KUBOTHH C€ ypeKaa upe3 3aKOH 3a 3aKpruia Ha HOBHTE COPTOBE
pacteHuss W mopoau S>KUBOTHH. [IpaBHaTa 3akpuWia Ha TOpOAa C€ MPENOCTaBsi ChbC
cepmugurxam. CpokbT Ha neiicTBreTo My € 30 roAnHH, CMSITaHO OT JaTaTa Ha M3/IaBaHETO
My. 3asBKaTa 3a cepTU(UKAT 3a MOpoJia ce moaasa B IlaTeHTHOTO BEAOMCTBO U ce BIIUCBA B
JTHEBHHUKA Ha 3asBKUTE 32 MOPOAU KMBOTHH. 3asBKaTa 3a cepTU(HKAT 32 IOPOJIa, HA KOSITO
€ TpoBeleHa TIIpelBapUTENHA EKCIEepPTH3a, Ce IMpeJaBa B €IHOMECEYeH CpOK Ha
W3nbiHUTENHATa areHIMs MO CeNIeKIMsS W PENpoAyKUHsS B >XHMBOTHOBBACTBOTO, KOSTO
M3BBPILBA EKCIEPTH3A 110 CHIIECTBO.

ITaTerTHOTO BEeHOMCTBO MyONMKyBa 3asBKara B OQUIMATHHS CH OIOJECTHH cielx 4-Tus
Mecell, HO He TO-KbCHO OT O-THs Mecell OT JaTara Ha mojxaBaHe. [Ipm excmepru3a Ha
mopoja IO ChOIECTBO VI3MBIHUTENHATa areHnus II0 CEJIeKIHA M PENpONyKIUsS B
JKABOTHOBBJICTBOTO MPOYYBA M aHAIM3HWpA CIEAHUTE CICIUATHN H3UCKBAaHWSA: pa3BbIHA
IeJT; KpaTKa XapaKTepUCTHKA Ha M3XOTHUTE IMOPOIH; OIMCAHIE Ha METOTUTE 32 Ch3/IaBaHE
Ha MOpojaTa; NPOJAYKTHBHM KadecTBa W MOPQOIOTHYHM OCOOCHOCTH Ha MOPOjaTa;
aIanTHUBHU CHOCOOHOCTH M YCTOHYMBOCT Ha 3a00JISIBaHWS; YMCIIEHOCT W TEHeaJorHYHa
CTPYKTYpa; pailoH Ha pa3npocTpaHeHHE.
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Hox reorpadcko o3mauenme’ ([O) ce pasbupa HammeHoBamme 3a mpomsxon (HII) u
reorpapcko ykasanue (I'Y). I[IppBOTO € HauMEHOBaHMETO Ha CTpaHa, paloOH WM
OIIpeJIeIeHa MECTHOCT OT Ta3W CTpaHa, CIYXEHOI0 3a O3HauyaBaHE Ha CTOKa, KOSATO
NPOM3X0XJa OT TaM M UYHHTO KadyecTBa WM CBOWCTBA C€ IBJDKAT NPEANMHO Ha
reorpadckata cpena, Kioueawa npupooru u yosewku gakmopu. I'Y e HaMMEHOBaHHETO
Ha CTpaHa, pailoH WM OIpEeAeTIeHa MECTHOCT OT Ta3M CTPaHa, CIy>KEIO 3a O3Ha4aBaHE Ha
CTOKa, KOSATO MPOM3X0XKIAa OT TaM M IIPUTEXaBa KadyecTBO, M3BECTHOCT WM JApyra
XapaKTEepPUCTHKA, KOMTO MOraT Ja ce OTHajaT Ha TO3H 2eozpadcku  npousxoo.
Peructpupannte 'O He Mmorar ma ce HpeBbpHAT B POJOBH HAaHMMEHOBAHHUS, JOKATO C€
nmoyi3BaT ¢ mpaBHa 3akpwia. 3a ['O ce cMmsATaT ¥ TpPaAULMOHHM HAaWUMEHOBAHHS, KOWUTO
OTrOBapsT Ha U3UCKBAHUATA Ha onpeneneHusTa 3a HIIuI'Y.

[IpaBHara 3akpuia Ha peructpupaso ['O o6xBaia 3abpaHa 3a:

® U3MNO0JI3BAHC B TbProBCKara ,HeﬁHOCT Ha 'O 3a MNPpOAYKTH, KOUTO Ca CXOAHHU Ha
MnpoayKTa, 3a KOHTO € perucTprupaHo, AOKOJIKOTO C€ CKCIUIOATHpa HU3BECTHOCTTA Ha
3aIIUTCHOTO O3HAYCHHUEC,

® HEMPaBWIIHO W3MOJ3BaHE WiIK uMHUTHpaHe Ha 'O, JOpU U KOraTo HCTUHCKHST MPOU3XO0.T
Ha NPOJYKTa € oTOeNsI3aH, WM M3MO0JI3BaHETO My B IPEBOJ MIIM 3a€/IHO C M3pPa3u KaTo
"pon", "Bun", "tun", "uMuTanma" u ApyTU MO0OHY;

® U3M0JI3BaHE Ha BCSIKO JPYrO HEBSIPHO HMJIM 3a0Ty)KAaBallo yKa3aHHe [0 OTHOIIEHHE Ha
HN3TOYHHUKA, Ipou3xona, €CTCCTBOTO MWJIM CBHIICCTBCHUTC Kadye€CTBa Ha MPOAYKTa,
IMOCOYCHO BBPXY OINAKOBKATAa, B PCKIIAMHHU Marcpuail HUIW JOKYMEHTHU, CBHBP3aHU C
MPOJIYKTa, KOCTO yKa3aHHEe MOXeE Jla Ch3/aJic HEBSIPHO BICYATICHHE OTHOCHO HETOBHSI
MPOU3X0[;

® Jipyru ,HeﬁCTBPIﬂ, KOUTO MOrar Ja BBBCAAT B 3a6ﬂy)K,H€HI/Ie HOTp€6I/ITeJ'II/IT€ OTHOCHO
HUCTUHCKUS IPOMU3XO0A Ha NPOAYKTA.

Mapkute Morar aa O0baat’ ThProBCKH, MapKH 3a YCIyTH, KOJGKTUBHH M CepTH()MKATHH
Mmapku. Crnopen cdepara Ha [eiicTBHe MapkaTa MOXe Ja € Tio0allHa WM JIOKallHa.
Iobanna e mapka, KOSITO IMa CTOWHOCT NIOHE €IMH MUJIMAP/ J0J1apa, IPaBU €JHa TPETa OT
nevandata cu W3BbH CTPaHa, B KOSTO € PErucCTpHpaHa, MapKETUHIOBUTE U (DUHAHCOBUTE
JIAHHY 3a Hest ca myGmuuHo nocThiHK.. CTOMHOCTTA HA MapKaTa ce ompeeNs Ha 6a3aTa Ha
NPUXOJUTE, KOUTO Ce OYaKBa Ja IeHepupa W IMOJCUIYpU B ObJelle, KaTo: CTAOMIHOCT U
CIIOCOOHOCT J]a MPEKOCsiBa reorpad)CKu U KYJITypHH T'PaHULY, JIUIEPCTBO Ha Ma3apuTe u ap.

> 3aK0H 3a MapKuTe u reorpackure o3Hauenus, 2011,

6 [ax Tam.

” Cnopen rogummHara kmacarus Ha Interbrand, Apple crana Haii-BHCOKO OLIGHEHHAT GPaHI B CBETA
npe3 2013 r. 3a npbB 0T OT 13-rOAKIIHOTO CHUIECTBYBaHe Ha Ta3u Kinacanus nunep He ¢ Coca-Cola.
Bpauner Ha Apple e ouenen na 98.3 mupn. moin., a Ha Coca-Cola Ha 79.2 mupa. mon. UaTepHeT
ruranta Google ce HapeXxaa Ha BTOPO MACTO C OLICHKA Ha OpaHaa 93.29 mipa. non. XereMoHHATa Ha
TEXHOJIOTHYHUTE KOMIIAaHUH B TOII ZieceT ce pa3dusa exuHcTBeHO 0T Coca-Cola m McDonald’s, konto
ca CbOTBETHO TPETH M CEJIMU U TIPEACTaBAT cepara Ha OOLIECTBEHOTO XPaHEHE.
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IIpaBoTo BBpPXy Mapka ce HpuUIOOMBa Ype3 perucTpalmara H, cMATaHO OT JaraTa Ha
MojJaBaHe Ha 3asBKaTa. To € M3KIIOYMTETHO MpaBoO, KOETO BKJIIOYBA MPAaBOTO Ha
TIPUTEKATEIS i [1a sl U3II0NI3BA, 1a Ce Pa3nopekaa ¢ Hesd U 1a 3a0paHsBa Ha TPETH JIAIA 12 5
moim3BaT 0e3 HEroBo chIyacue. Permcrpammsra neiictBa 3a cpok or 10 romuHHM
(MexxmyHaponmHata peructpanms € 3a 20 roamHM), CMATAaHO OT JaraTa Ha IOJaBaHE Ha
3asBKaTta ¥ MOXe Jia Obje MOJHOBSBaHA HEOIPAHWYEHO 3a CIIeIBAIlU NEPHOAN Cpelly
3aIUIalade Ha Takca.

CromaHckuTe CyOeKTH ca 3aIb/DKEHH Ja perucTpupar (UpMEHO Ha3BaHHE, KOETO
3aIBJDKUTEIHO  M3MOJI3BAT B OQUIMAIHATa CH  KOpecmoHaeHIms. DUPMEHOTO
HaMMEHOBAaHWE JaBa M3KIIOUUTEIHM IpaBa M C€ M3IO0J3Ba IJIABHO 3a IIOCOYBAHE Ha
ThproBela. 3akoHOAaTeNHaTa 0a3a y Hac MNPEeNoCTaBi Bb3MOXKHOCT 3€MEIEICKUTE
MPEIIPUATHS, KOUTO IMPOU3BEKIAT HENPEpaOOTCHH MPOIYKTH, Aa HE CE PETUCTPUPAT
HETMPEMEHHO KaTO THProBI. PUPMEHOTO UMe MOXKe J1a ObJe PETUCTPUPAHO U KaTO MapKa,
CTHTa J]a OTTOBaps Ha WM3WCKBAaHUATA Ha 3aKOHA. 1O CIy)XH 3a pa3rpaHWYaBaHE Ha CIUH
CTOMAHCKH CyOeKT W Heropara JACHHOCT OT APYT CTOMAHCKHU CyOeKT U € BaXKCH U3TOYHHUK Ha
uHpopManus 3a NOTPEOUTETUTE HA 3EMEICIICKHU [TPOLYKTH.

Jomeiin umero ce npuaoOuBa cie[ PEerucTpanuss 1 MoXe na Oblle ChbCTaBEHO WIH Ja
ChIbpKa (UPMEHO MME W/WIIM MapKa Ha JPYXecTBo. TO MpUTekaBa OTIMYUTEIHOCT U
MOXE Ja Ce U3M0J3Ba M KaTo KaHajl 3a KOMYHHUKALUS MEXIY IMPEeIIpUsITHETO U
OO0ILECTBOTO, U KAaTO CPENCTBO 3a JUCTPUOYLUS HAa CTOKM M yciayru. JlomeiH umero
MPECTABIIsIBA 3aKyIlyBaHETO Ha MPABO HA MPUTESKAHUE HA UME B MHTEPHET 3a OMPEICICHO
Bpeme. JloMeliH HMMETO € YHUKaIHO U MOXE Ja ObJe JOCTBIIHO MO IS CBAT upe3
CBETOBHATa Mpexka. To ce ChCcToM OT n3dMpacMa U OCHOBHA YacT. Yact oT Hero ce u3dupa
oT aboHaTa M TOBa MOXe Ja Obae uMme, GUPMEHO Ha3BaHHE, THPrOBCKA MapkKa — T.Hap.
BTOpPO HUBO Ha JOMCiHa, pasmonoxkeHo Mexay www (World Wide Web) u 3Haka Touka.
YactTa OT JOMEITHA Ciie]] TOUKaTa ce Hapuda OCHOBEH JOMEWH (ITbPBO HUBO Ha JIOMEHHA).

[onsituero HOy-xay (know how — 3HaM kak) ce ompenens KaTo CIeHU(PUYHO 3HAHUE U
OIUT, TIOCTUTHATH B MPOLECa HA pealiHaTa MPaKTHKA W NPWIAraHW C el MOCTUraHe Ha
onpenenen pesyarar.’ I1o cBOSTa CHIIHOCT TO3M BHJI 3HAHHS, YMEHHS H OIUT Ca CBBP3aHH
C OMpeJeeH! MPaBUiia U TIPOLECH, KOETO MOKa3Ba CPOJHU XAPAKTEPUCTHKU C TMOHITHETO
,TexHonorus”. B Hamust ThproBcku 3akoH (ri1aBa 35 JIMiieH3MOHEH AOTOBOP) CE M3ITOJI3Ba
MOHSITHETO ,,IPOU3BOJICTBEH OMUT”, & IOTOBOPHT 33 OTCTHIIBAHE Ha MPABO 3a MOJI3BaHE Ha
HOY-Xay C€ ONpeJes KaTo JIMIEH3UOHEH. 3a pasjiiuka 00ade OT OCTaHAINTE JIMIIEH3UOHHH
JIOTOBOPH, KOUTO UMAT 3a MPEIMET NpaBa BbPXY 00EKTH Ha MHIyCTpUaliHaTa COOCTBEHOCT,
JIOTOBOPBT 3a HOYy-Xay MMa 3a MpeaMeT €JHO (PaKTHUECKO II0JIOKEHHE — 3HAHHE, OIIWT.
Crpanara, KOSITO NpUTEXaBa HOY-Xay, HAMa HM3KJIIOYMATEIHM IIpaBa BbpXy Hero. Ts He
MOJe Jia CIIpe ApYr, KOWTO CaMOCTOSITEIHO € JIOCTHTHAJI J0 TOBAa 3HAHWE WM OIHT Jia IO

8 Cmsra ce, 4e MOHATHETO HOYy-Xay Ce MOsBSABA 32 IBPBH BT B aMEPHKAHCKUTE IMPAaBHH aKTOBE
OTHOCHO WHTEJIeKTyalHaTa COOCTBEHOCT. MeKIyHapooHaTa acolMalus 3a HHOyCTpPHAalIHA
COOCTBEHOCT mpeanara NeGUHUNUS 32 HOY-Xay, KaTo IIOCTaBsl LEHThpa HA TEXKECTTAa BBPXY
MPUIOOUTH 3HAHHSI, YMEHHS ¥ OIUT C TIPOU3BOJICTBEH, (PUHAHCOB, THPTOBCKHU H APYT XapakTep.
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n3moa3sa. C JA0T0BOpa 3a OTCTHIIBAHC HA HOY-Xay CC NPCAOCTABAT 3HAHUSA U OIIUT, KOUTO Ca
HEOCTBIIHU 3a CTpaHaTa, KOATO UCKaA Jia TU }/CBOI/I”.9

CepTuunupaHeTo Ha 3eMEICNICKH MPEANPHUATHS 10 HSIKOM OT MEXKIyHapOIHUTE
craagapta (ISO 22000:2008; IFS; Global GAP u np.) wnu cepTuduurpane 1m0 HIKOH OT
CTaHIApPTUTE 3a OHOJOTHMYHO 3eMEeNue, TapaHTHpa CIa3BaHETO Ha CTPOrO ONpeIeiIeHH
TEXHOJIOTUM W M3MCKBAa HAJIMYMETO Ha clielu(uuHO HOy-xay B Ta3u oOnact. Ilpu Tasm
npolesypa He3aBUCHM OpraH OLCHSIBA 3eMEZEICKOTO NPEeINPHUATHE U FapaHTHpa MUCMEHO,
4e ca Clla3eHM M3MCKBaHUATA Ha ompeneneHu crangapTd. CepTudHIMPaHETO OCHTypsBa
MOCTUI'AHETO U TMOJJIBPKAHETO Ha MCKAHOTO KauecTBO. Koratro KJIMEHTHTE ca TOTOBH Ja
3aIUIaTAT 3a TMO-BHCOKO KauyeCcTBO M HMMHIDK, KaKTO HalpuMmep NpH CepTUQUIMpaHUTE
OMOJIOTMYHU TIPOIYKTH, TOTaBa TO CIIOCOOCTBA TAXHOTO YOBJICTBOPSBAaHE U MOAOOpsABaHE
Ha KOHKYPEHTHUTE ITO3ULNH Ha 3€ME/ICIICKUTE IIPEANPUSTHSI.

CucremurTe 3a yCTaHOBSIBAaHE Ha TpaBa Ha MHTENEKTyallHa coOcTBeHOCT B pamkute Ha OAIT
Ha EC ca HOpMAaTHBHO [€TEPMUHHPAHM OT T.HAp. NOJMTHKH Ha KauecTBo.'’ Te obXBaIar:
OMOJIOTMYHOTO TPOW3BOJCTBO HAa 3€MEICICKH MPOAYKTH M XpPaHW; 3alluTara Ha
reorpa)CKl  O3HAYEHHS Ha 3EMEACICKM MPOAYKTH U XpaHW; MPU3HABAHETO Ha
TPAaAMIMOHHO CHEUU(HUICH XapakTep Ha 3eMeleNcKH Nponyktd u xpann. EC nma
YTBBPICHHU 33JbKUTENHH 32 CTPAHUTE YICHKH CUMBOJIU (JI0T0) TMPH O3HA4YaBaHE Ha TE3U
MPaBHO 3aIIUTEHU WHTENEKTYaJHH HPOLYKTH: OMOJOTWYHU MPOLYKTH; HAMMEHOBAHUS 32
npousxoa u reorpadcky ykazaHus''; XpaHH C TPaAHIMOHHO crienuduueH xapaktep.'> B
Obzele e ce yBeauuaBa 00XBaThT HA MPABHO 3aIUTEHUTE UHTEJIEKTYATHH IIPOAYKTH Ha
EC 1o T.Hap cxemH 3a KauecTBO, KOUTO MPEIBIDKIAT U3IIOI3BAHETO U HAa HE3abJDKUTEITHU
TEPMHUHHU 3a KaUECTBO, KATO ,,[UIAHUHCKY MPOAYKT“ U ,,IPOTYKT HA OCTPOBHO 3eMeenue .

[IpaBHara 3akpria Ha MHTEJIEKTyalHaTa COOCTBEHOCT Ch3/1aBa HEOOXOIMMUTE YCIOBHUS H
BB3MO)KHOCTH Ha BCEKH COOCTBEHHUK M 3€MEJIENICKO MPENPHSATHE, PETHCTPUPAIN ChITIACHO
3aKOHA MHTEJIEKTYaJIeH MPOAYKT, Aa MPEAOCTaBs C JHUIEH3MOHEH IOTOBOP HA TPETH JIMIA
TPABOTO HA TIOJI3BAHETO My CpElly Bh3HATpaxcieHHe. 3aeIHO ¢ TOBA, PErHCTPALMATA

? http://bg.wikipedia.org, 2014

1 permament (EO) Ne 834/2007 ma CoBera; Permament (EC) Ne 1151/2012 ma Espomeiickus
napinaMeHT U Ha CbBeTa; 3aKOH 3a MpuiiaraHe Ha o0IiaTa OpraHu3alys Ha Ia3apuTe Ha 3eMENeNICKU
npoxnyktu Ha EC, 2013 u np.

""" Ilo MmomenTa Bearapus mMa camo eamo 3ammreno reorpadeko ykasanne (3I'Y) ,,LOpHOOPIXOBCKH
CYIKyK” CBITIACHO HOPMHUTE Ha €BPOINEHCKOTO 3aKOHOATENICTBO.

2 ®une ,Enena” n ,JIykanka IlaHariopcka” ca ITbpBHTE OBITAPCKH XPAHH C TPaTHIHOHHO
cneuuduueH xapakrep (XTCX), peructpupanu CbriIacHO €BpoIeiickaTa MOJUTHKA 10 KadecTBo. [Ipu
XTCX He cplIecTByBa Bpb3Ka MEXIy CIEU(UIHHTE UM KadecTBa U reorpadckure paxropu. Tesn
TIPOJYKTH Ca pe3yNITaT Ha ONpeJelIeHH TPaJuliK U TeXHOJIOTHH, a MHTEJIEeKTyallHaTa COOCTBEHOCT €
obma.

'3 Kato ycrmemen mpumep OT PORHHS arpoGH3HEC, [0 OTHOIICHHE HAIMYMETO HA MHTCIEKTYalHH
NpONyKTH MOXeM na mocounM En bu bynrapukym. [pykectBoto e mpurexaren Ha Hag 10
perucTpupaHu nartenta u Haj 40 ThProBCKH MapKH, HSIKOH OT KOHTO Ca C MHOXKECTBO PETHCTpaLuH 3a
TEPUTOPUUTE Ha cTpaHu OoT EBpomna, Asus, ABcTpanus. Borcan moisBaren e Ha 6 HAMMEHOBAHUS 32
nponsxol. B mpoxgsmkenne Ha Hax 40 rogMHA ChC 3aKBACKHUTE M TEXHOJIOTMUTE HAa KOMITAHUSITA CE €
TIPOMU3BEXAANIO0 U IIPOJABAIO KHCEIIO MIISKO 110 Ovreapcku auyens B Snonus, I'epmanmus, [lIBerinapus,
Xonanaust, Kunbp, @unnanaus, [lseuus, ®unununute, Opanuus, Ascrpus. Hail-runuuen npumep
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MIO3BOJISIBA J]a CE THPCH M OTTOBOPHOCT MO ChAEOCH pex 3a HapyllaBaHE NPaBOTO Ha
HHTEJIEKTyalHa CcOOCTBEHOCT. JIMIeH3MpaHeTo I03BOJISABA ITO-LIIMPOKO Ja C€ H3I0JI3BaT
MIPaBHO 3AIIUTEHUTE WHTEIEKTYalHH NPOAYKTH — MAaTEeHTH, HOBH COPTOBE M IOPOJIH,
MapKH, TeXHONIOrHH, Hoy-xay u ap."* Ot 2014 r. uMa eBpomneicki naTeHt, BKI. boirapus,
KOETO ce cMsATa 3a rossimMo noctikenne Ha EC, mopany ouakBaHus eekT 3a HaMaJeHue Ha
pa3xoJuTe 3a NATEHTOBAHE U PETUCTPHUPAHE U HAMAJSIBAHE HAa TOBOAUTE 3a ChACOHU Jena.

[IpoTuyamure mporecu Ha Tio0ann3anus U W30CTPSHE Ha KOHKYPEHINSITa B CBETOBHATA
MKOHOMHKAa BOJST A0 OBpP30 pa3BUTHE Ha JHIEH3WPAHETO, 3alOTO TO MPEJOCTaBs
BBH3MOXKHOCTH 3a MMOJ00psIBAHE HA MHOBATUBHOCTTA, KOHKYPEHTOCIIOCOOHOCTTA M JOCThIIA
JI0 4yXIW TazapH. JIMIeH3upaHeTo MOKe 3HAYUTENHO Ja YABDKA JKU3HEHUS LUKBI Ha
WHTEJIEKTYaTHUTEe TPOAYKTH M IO TO3W HAaYWH Ja BB3BBPHE YacT OT HalpaBEeHUTE
uHBecTHIMH. TO CBKpamaBa BpEeMETO 3a KOMEPCHAIM3WpPaHEe Ha CQEKTHBHUTE
HOBOBBBEJICHUS, B PE3YJITaT Ha YCKOPEHUS MPOLIEC Ha KOMUPAHE HA TEXHUTE KOHKYPEHTHHU
MpeIUMCTBA.

[osBata 1 3apI009aBaHETO HA pedrIia MPOOIEMH ¢ MEKIyHApOIeH Xapakrep B cepara
Ha  CKOJIOTHSTA, 3EMEJCIICKOTO TMPOM3BOJACTBO, 3pPABEONAa3BaHETO, CHEPruifHaTa
e(EeKTUBHOCT W JIp., MPEIONPEACIAT HAPACTBALIMS OTHOCHTENICH [SUT HA HAYKOEMKHUTE
OoTpacid B CBETOBHATA HKOHOMHKAa W arpoOM3HEC — XHUMHYECKa IPOMHMIILICHOCT,
OMOTEXHOJIOTUH, UH()OPMALMOHHH ¥ KOMYHHMKAI[HOHHH TEXHOJIOTHH, EIEKTPOHUKA U JIp.
ToBa Hamara u300p Ha MOAXOAAIIN (OPMH 32 MEXIYHAPOAECH OOMEH Ha IOCTHKCHHATA B
TE3W OTPAC/id, NPU KOETO JIUICH3MPAHETO CC SBABAa €JHA OT YECTO MPEAIOYUTAHHUTE
aJITEpHATUBU.

IIpenocraBsHeTO Ha MpaBO 3a IOJI3BAaHE HAa BELIECTBEH WJIM UHTENEKTyaleH HMPOAYKT €
MO3HATO OIll€ BbB BEKOBETE Ha pUMCKAaTa M BU3AHTUICKAaTa MMIEPUU U BHHArM C€ €
OCHOBABAJIO Ha JIMIEH3 WM (paHmu3. B To3M cMHCBHI M 10 IHEC TPYAHO C€ IpaBU
pasrpaHHYeHHE MEXIy IOTOBOp 3a JHUEeH3 M (panHuaiismar. OnutuTe Ja ce u3Benar
OCHOBHHTE Pa3nyus MPHUKIIOYBAT ¢ (POPMYIHPAHETO MO-CKOPO HA CIENN(UYHA HIOAHCH.
W B mBara ciydas ctaBa AyMma 3a NPEAOCTaBSHE NPAaBO Ha IOJI3BAHE HA MHTEJICKTYaJIHH
NPOAYKTH MOJ] €UH WM APYT BUA IpaBHA 3aKpuila, HO IpH (hpaHYali3UHTa HA MIPe/ieH IUIaH
W3/IM3a MapkKara, JOKAaTo IPH JIMIEH3UATA — ONWTHT, 3HAHWATA, YMECHHUATA, HOY-XayTo,
TexHonorusita. OpaH4yali3UHIBT MpEAIojara ChbIIO MO-ICHO YCTAHOBEHA CTENEH Ha
3aBUCHMOCT Ha (hpaHuaii3ononyuarens ot (paHuaiizonaresns, JOKaTO JIUIEH30MOIYYaTeINsT
MMa 1o-rojsiMa cBo0o/ia Ha JIeUCTBUE, MaKap U B 3aBUCHMOCT OT BU/a Ha JIMIICH3UATA.

DpaHuaii3UHIBT € MO-CI0KHA U M0-Pa3BUTa BEPCHs HA JIMIICH3UPaHEe HA WHTEICKTYyallHa
cobcTBeHOCT. Upes Hero ce ch3/aBa r'bBKaBa BEpUra Ha pasnpocTpaHEeHHe, ChCTOSIIA CE OT
HE3aBHCHUMH CTOIIAHCKU CyOEeKTH 3a IpoAax0a Ha MPOLYKTH W/WIK U3BbPIIBAHE HA YCITYTH.
OpaHyYaii3UHIBT € CHUCTeMa 3a CBHTPYAHMYECTBO M IUIACMEHT Ha CaMOCTOSTEITHU
npeanpreMayd Ha OCHOBaTa Ha BBTPELIHOCTOINAHCKO KOONEpHpaHe, T.€. MapTHHOPCTBO.

3a ycmemiHata juLeH3HMoHHa aeiHocT Ha “En bu bBynrapukym” EAJl e chTpynHHYecTBOTO C
samoHckaTa kommanus Meiji Dairies Corporation, koeto gatupa ome oT 1972 r., KOrato € NoAmnucan
II'BPBUSAT JMLEH3UOHEH JOTOBOP 32 MIPOU3BOJICTBO Ha OBIrapcKO KUCENIO MIISKO.

' BakHO M3KIIOUEHHE OT TOBA MPABMIIO Ca reorpa)CKUTe O3HAUCHHS, (PHPMCHHTE HAHMCHOBAHIS 1
JOMEIH UMeHaTa, KOUTO He Morat Aa ObIaT OTAaBaHM HA JIMICH3MSL.
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YcnemHoTo pa3BuTHE Ha (ppaHyaiizunara € GyHKIMS HA BB3/ICHCTBHE HA CHJIaTa Ha MapKara
BBpXy morpeburenure. Haii-curypHoTO ycioBue 3a e(eKTHBHOCTTAa Ha (ppaHuUaii3mHra e
HAJIMYMETO HA CHJIHA M M3BECTHA rioOaiHa Mapka. CBETOBHATA M HAIIaTa MPaKTHKATa
MOKa3BaT, 4e (ppaHYaii3uHIBT HAMHUPA €THO OT HAM-yCHEUIHUTE CU MPUIIOKEHHUS B CEKTOPA
Ha 00IIECTBEHOTO XpaHEHE.

AHanu3upaHuTe NMPaBHO 3AIIMTEHU HWHTEIEKTyalnHU Npoayktu — I'MO, nosu copmose u
nopoou, 2eoepag)cKu  O3HAUEHUA, MApKY, QUPMeHU HAUMEHO8AHUsA, OOMelH UMeHd,
mexHono2UY, Hoy-xay U ApyTu, MOTar J1a ce U3MO0I3BaT OT 3€MEEIICKH IIPOU3BOJUTENN KaTo
ocHOBa 3a Opannupane. Te moka3BaT HaJMYMETO HA AITEPHATHBH NPU OpaHIMpPAHETO B
3aBUCHMOCT OT Teorpad)CKuTe NaJeHOCTH, M3IMOJ3BAHUTE TEXHOJOIMH, 3aKOHOJATeIHATa
paMKa M T.H., KaTO 3eMEAEICKUTE NPEANpHATHS MoraT Ja u30eparT Hai-IOoIXOASIIUTe
Criopes KOHKpETHaTa CHTyalMs M OOCTOSTEICTBA INPAaBHO 3aIMUTEHH HHTEJICKTYaJIHU
OPOAYKTH. 3a CBXKaleHUEe Te3W MNpeanpusthsd B beiarapus He ca akTHBHA CTpaHa B
Cb3JaBaHETO Ha IPABHO 3alllUTEHH UWHTENEKTyaJlHU MNPOAYKTM M TM U3MOI3BaT B
CPaBHHTEITHO IO-TECEH 00XBAT M M0-ciiada CTENeH CIPSIMO MPENNPHUATUATA OT OCTAHAIUTE
CEKTOpH — MHAYCTpUS M yciuyrd. IIpmumHNTE 3a TOBa ca KAakTO OOCKTHMBHH, KOETO Bede
YCTaHOBHXME B NPEAX0JHMS naparpad, Taka u cyOekTuBHU. [IpakTukaTa Ha 3eMEAEICKUTE
HpPEeANPUSATHSL y HAC Mpe3 MOCIETHUTE JBE NECETHICTHS CBUIETEICTBA, Y€ OT Pa3In4HUTE
MPaBHO 3ALIUTEHW MHTEICKTYalHHU MPOIYKTH CE MOJI3BAaT Ype3 3aKyIyBaHE OCHOBHO HOBHU
COPTOBE, IOPOAU U CEePTUGHLMPAHN TEXHOJIOTHH 38 OMONOrHYHO Npou3BoacTBO. MO He
ce M3II0JI3BaT, 3al0TO UMa 3akoHoaTeHu 3a0panu B EC u y Hac. Mapku u 'O n3nonssar
NPEeJUMHO TPEeINpUATHSATa OT XPaHUTENHO-BKycOBaTa MpoMHUIIEHOCT. DupMmeHoTo
HaNMEHOBAHUE € 33abJDKUTEIIHO 32 BCUUKH NPEANPHUATHS OT CEKTOPUTE HA HALlMOHATHATa
UKOHOMHMKA — 3€MeJeNiue, HMHAYCTPpUS U YCIYTd, HO 3E€MEACICKUTE IpPeNIpUsTUL
MPAaKTUYECKH CE BB3MOI3BAT B Hali-MaJIKO OT HEro, KaTO KapTHHATa JO U3BECTHA CTEIEH €
aHAJIOTWYHA U TIPH JOMEHH NMEHATa.

KoHpauKTH MeKkay HHTeNeKTyaJHUTe NPOAYKTH

IloBede OT MOJOBUH BEK MHTENEKTyalHaTa COOCTBEHOCT B CENICKIMATA HA PACTEHUSTA Ce
perynupa 4pe3 ,IpaBaTa Ha COPTOBETE pACTEHHA, 3aJleTHaJa B MEXIYyHapOIHH
criopazyMeHus. EqHO M3KIII0UYeHNe 0T TOBA BPEMEHHO EKCKITy3UBHO IIPaBO, KOETO CE MPaBU
B TI0JI32 Ha Ch3aTeJIMTEe Ha HOBH COPTOBE, € ,,M3KIIOUECHHETO B M0J13a Ha CEJEKIMOHepa“.
To no3BoJsiBa Ha APYrH PaCTEHHEBB/IH J1a U3MOJI3BAT 3aIMTEHU COPTOBE C 11e]1 Jia Ch3/1aBar
HOBH, JIOITBJIHUTEIHO MOI00PEHH COPTOBE 0€3 pa3pelieHHeTO Ha IIbPBOHAYAIHUS TUTYIISP
Ha mpaBata. ToBa WM3KIIOYEHHE CHIIECTBYBa CaMO B TO3M CEKTOP M CE€ OCHOBaBa Ha
pa3bupaHeTo, Ue HOBH COPTOBE HE MOTAT Jia Ce Ch3/[aBaTr OT HUILOTO.

PazButHeTOo Ha MoOJeKylsipHaTa OHOJIOTHS, BB3HHKHAIAa HM3BBH 3EMEJENICKHS CEKTOp,
JIOBEIe 10 BBBEXKIAHE Ha IATCHTHHW TIpaBa B CENCKIMATa HAa pacTeHHsATa. [laTeHTHHTE
npaBa M MpaBHATA 3aKpHJIa Ha COPTOBETE PACTEHHUS BIM3aT B MPOTHBOPEUHE ITOMEXIY CH
no penuua npuduHU. [IppBaTa €, 4e MaTeHTHOTO IIPAaBO HE NPH3HABA M3KIIOYEHHETO B
MOoJI3a Ha CeleKuuoHepa. ToBa O3HadaBa, Y€ TUTYJSIPBT HA IATEHTAa MOXE Ja IMPEASBU
MPETEeHIMS 3a U3KIIOYUTEIHY TIpaBa BbPXY FCHETHYHMS MaTepHal U 10 TO3M HAYMH Ja He
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IMMO3BOJIM U3NOJI3BAHCTO MY OT APYTU JIMLIA WK ITbK J1a ITOMCKA OT TAX Aa 3aIlIaTAT 3a CKbIIO
CTpyBally JIMIICH3U. 3a pas3iivKa OT paBaTa Ha COPTOBETC PACTCHUSA, IATCHTHUTC IIpaBa HE
6JIaFOHpI/I$[TCTBaT OTBOPCHUTE HWHOBAIIMKM W HE OaBaT BB3MOKHOCT 3a KOM6I/IHI/IpaH6 Ha
HKOHOMHYECCKUTE CTUMYJIN 3a HHOBAIIUU CHC 3a1IUuTaTa Ha JPYTHA 06H.ICCTBCHI/I HHTCPECH.

burkara 3a mpaBa B Ta3m oOmact crtura ome mo-ganede. [upektmBara Ha EC 3a
OMOTEXHOJOTMYHATE H300peTeHns' > paspelaBa IATEHTHA 3aKpHIa 33 H300pETCHHS,
3acAramy pacTeHus. MoraT a ce MaTeHTOBAT T'eHU WM BEPYIKHH CTPYKTYPH Ha T€HH Ha
pacTeHus, HO HE U COPTOBE pacTeHHs. 1oBa ThIKyBaHHE He € 0e3 MpoTHUBHHULHU. Bomemmu
MYJITUHAOIUOHAJIHU KOMIIAHUM B CCJICKIHMATA Ha PAaCTCHHUA 3aCTBIIBAT MO3ULMATA, Y€ 1IOM
TCHETHYHUTE XapaKTePUCTUKU Ca MATEHTHOCIIOCOOHU, TO CHOTBETHUTE COPTOBE CBIIO
WHJIMPEKTHO ca TI0]] 3aKpuIaTa Ha MaTeHTHOTO MpaBo. AKO TOBa € Taka, COPTOBE, 3alUTCHH
C TATEHT, HsAMA IMMOBEYe J1a MOraT Ja ObJaT W3IMOJI3BaHU OT JIPYTH JIMIA 3a ITO-HATATHIIHO
WHOBaTUBHO 1Mo00psaBane. ToBa Bpeau Ha OMOJIOTHYHOTO Pa3HOOOpa3He B 3eMEICIHETO U
03HauYaBa, Y€ PacTECHUs ChC CTOIMAHCKU U JPYTH KaYecTBa HAMA Jla ca Ha Pa3IIOJIOKEHHE 3a
M0-HATATHITHO MHOBATHBHO ITOA0OPSABAHE OT APYTH CyOEKTH.

KoH(uKTH MOXe 1a BB3HHKHAT U MEXIY COPTOBE PaCTEHHs WM MOPOIH >KUBOTHH 1 ['O,
HO 3acera Hal-MHOTO KOH(IIMKTH BB3HUKBAT Mexay Mapku u ['O. CxomcTBata Mexmy
Mmapkute ¥ 'O ce 3akmoyaBaT B TOBa, Y€ T€ CE€ OTHACAT KbM BBHIIHHUTE O3HAYEHHS
(arpubyTH) Ha MpoxyKTUTE. B KauecTBOTO CH Ha TaKHMBa T€ HACHTU(QHUIMPAT NPOLYKTHTE U
Ce M3IOJ3BAT KaTO PEKIaMHH KOHCTaHTH, 0e3 1a ca TeXHH CTPYKTYPHH KOMIIOHEHTH.
[Topagu ToBa M NPaBHOTO MM pErJIAMEHTHpPAaHE € MHOTrO OJIM3KO IO CBOSI Xapakrep U
npupona. Hapex c Te3u oOum uepTH, Te ce XapaKTepU3UpaT M C HIKOW CHEUUPHIHU
0COOCHOCTH, KOMTO T'M pasrpaHn4aBaT W 000COOSBAaT KAaTO CaMOCTOSATENIHM OOEKTH Ha
npaBHa 3akpwia. Kakro obumre, Taka 1 ocodeHnTe pu3Hay Ha Mapkure u 'O nmar He
CaMO KOHKPETHO TEOPETHYHO, HO M BAYKHO NPAKTHYECKO 3HAUCHHE 32 MKOHOMUYECKHUTE
cyGekTn. 3a TOBa MOTAT /1 CE MOCOYAT CJIEIHATE M0-BAKHH PA3IAUHSA'® MEIKILY THAX:

e OCHOBHHTE INPU3HALM NPU MAPKHUTE Ce NPEAONPEACIAT OT BUAA M XYHOXKECTBEHOTO
odopmienne, a mpu I'O ot ocobeHocTHTE Ha Teorpadcekara cpena;

e MapkaTa MOXe Oa Obae pasianyHa 1o BHI, (OpMa, KOMIO3HLHS U CTPYKTypa.
BiirouBaHeTo Ha IyMH, yKaspalld reorpadckus MPOM3XOJ B HEHHHS CBCTAaB MpU
OIPEIEIICHN YCIOBUSI MOXKE /1A sI JIMIIH OT paBHa 3aKpPHJIa, a BKIOYBAHETO HA BHIOBU
WIN POZOBH O3HAauY€HHs Ha NPOAYKTHTE M3001mo0 He e jomycrumo. ['O obpartHo, e
CIIOBHO O3HAYCHHE, KOCTO CHABPXKA 33aAB/DKMTEIHO reorpa)cko HaMMEHOBAHHE, KaKTO
Y BUIOBOTO HAUMEHOBAHHE Ha MPOYKTA, U MHOTO PSAKO — 0Opa3HU eIeMEHTH;

e MapkaTa e IpUTeXaHHe Ha €HO W/WJIM Ipyria JIMIa, KOUTO UMaT W3KIIOUYUTEIHH TIpaBa,
nokato npu 'O M3KIIOYMTENTHOCTTa Ha INpaBaTa € OTHOCHTENIHA. ToBa ce ABIDKM Ha
00CTOSATEIICTBOTO, Y€ Ha TEPUTOpUATA, YHATO Teorpadckara cpema oOyciaBs

'S Jlupextusa 98/44/EQ ot 6 tomi 1998 T. OTHOCHO NpaBHATA 3aKPHIA HA OHOTEXHOJOTHYHHTE
H300peTeHHS.

1% o BBIpoca BmkK: Mnapuonos, I1., M. 3matapeBa, Twproeckure mapku, gact 1, Cuema, 2006;
Banesa, B., [IponykrsT: Mapketunrosn crpareruu u nonutuky, YU ,,Cromancto”, Codus, 2007 n
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XapaKTepPHUTE 0COOCHOCTH Ha 3€MEJICJICKUTE U JIPYTH IMPOAYKTH, MOTaT /1a YIPaXKHABAT
CTONAHCKa JEWHOCT MHOTO 3€MEAEICKU MPOU3BOIUTENH, KaTO M TSAXHATAa 3eMeAecKa
TMPOAYKIINS TIPUTEKaBa CBOHCTBA WJIM OCOOCHOCTH, XapakTepHHU 3a ToBa ['O. Bceuukm
MIPOM3BOANTENN OT TO3HM PaHOH MMAaT €IHAKBO OCHOBaHME aa moisear eaHo ['O, cren
KaTo C€ BIMIIAT B CHOTBETHHS PETUCTHP. 3aToBa MpaBoTO BBHPXY 'O € KOJIEKTHBHO
[IPaBO, KOETO HE MOXE Ja C€ MOHOIOJM3UpPA OT OTAEIHO JHUIE U B TO3U CMHCBHI
M3KJIIOYUTEHOCTTA My € OTHOCHUTEIHA;

e MapkaTa € IpeJHa3HAa4YeHa J1a pasTpaHu4M OTICIHHUTE IPOU3BOAUTENN HA €IHOPOIHH
nponyktu, a 'O o6enuHsIBa NPOU3BOIUTEINTE HA TE3H MPOAYKTH, 32 J1a TH Pa3rpaHudu
OT BCHYKHU OCTaHAJH, YUUTO MPOTYKTH, MaKap U €JHOPOJHHU, HE HOCAT XapaKTEepHUTE
NPU3HALM Ha MPOM3BEKNAHUTE B CHOTBETHOTO Treorpadcko Mscto. B To3u cmucen 'O
cTou 01130 10 KoJeKTuBHATa Mapka. [locouenara ocoOeHOCT B MpHUpoaaTa U MPaBHUST
xapakrep Ha 'O Bogu 10 u3BOJAa, Y€ NPEOTCTHIBAHETO My HAa OCHOBaTa Ha
JIMLIEH3HOHEH JIOTOBOP I'yOU CMHUCHIT;

® IpPHOPUTETHT INpH 3asBsBaHe Ha 'O 3a perucrpamus chIO TyOHM CBOETO MPaBHO
3HAQUEHWE 110 OTHOIIEHWE Ha CJIEABAINM MWCKAaHWS 3a BIHCBAaHE HA IIOJI3BATEl.
3Ha4YeHHEeTO My 110 OTHOIIEHHE Ha CIIE/(BAIY PETHCTPAIIMK HAa MapKy 00ade 0CTaBa;

® HaIWIe ca HAKOM OCOOCHOCTH B MpaBHUs pexuM Ha MapkutTe W ['O, apmkamuy ce Ha
n30pOCHNTE Pa3NUuns MeXIy Tsx. lIpaBHara 3akpria Ha BCSKa Mapka ce HyXKAae OT
MEePUOJUYHO TOJHOBsIBaHE 3a 10 roAvHM M aKo0 HEOOXOJMMHUTE TaKCH HE C€ IUIATAT,
mpaBoTo yracea. 3akpmiaTta Ha ['O mo chinecTBo € Oe3cpouHa U ce moyydaBa ¢ (pakra Ha
pETUCTpAIMsITa WM BIMCBAHETO HA IOJI3BaTell. BelHBK NpuaoOuTa, TS HE ce HyXKIac
OT MEPUOJUYHO MOJHOBSIBAHE, 32 pa3iiMka OT Ta3d Ha Mapkara, MOopagu KOETO € MOo-
MKOHOMMYHA OT TJIeJIHA TOUKA Ha IbPXKABHU TaKCI/I”;

® JIOCTAaTbYHO € PCrucCTprupaHe Ha I'O or C€IWH (H”prI/I) 3aj4BUTCII, @ B IOCJICACTBUC
OCTAHAJIUTE MPOU3BOAUTEIN OT CHIIUA PETUOH MOXKE Ja C€ PETUCTPUPAT KAaTO HETOBHU
ITBJIHOIIPABHU I10JI3BATEIIN,

e BCsKa MapKa MOKe J1a Ob/ie PerncTprpana B pa3iIMYHM CTPaHH, KaTO HAMA 3aIbJDKCHHE
3a perucTpanys B CTpaHaTa Ha NMPOU3XOX. 3a pasziauka oT Mapkara, 'O e HambiiHO
3aBHCHMO OT 3aKpHJIaTa, JaJeHa My B CTpaHaTa Ha mpousxoja. 'O He moxe na Obae
NPU3HATO KaTO TaKOBa W Jla My Ce€ IpEeJOCTaBu IpaBHA 3aKpuia B 4Yy>KOWHA, aKo
NPEABApUTENIHO HE € TOJIyYyWJIO TakaBa B CTpaHaTa, OT KOSTO MPOM3XO0XKIA. 3aToBa
perucrpanusara Ha gyxaure ['O ce 3anM4aBa v paBara BbPXY TSX C€ IIPEKpaTsIBaT caMmo
B CIIy4auTe, KOTaTo ChUIUTE AEHCTBUS Ca M3BBPIICHHU 3aKOHOCHOOPA3HO B CTpaHaTa Ha
npousxona';

'7 Criopen; 3akona 3a MapkuTe u reorpadckute o3Hauenns ,,IIpaBHara 3akpima Ha peructpupaso IO
ce IpeKpaTsBa, KOraTo MpecTaHe Jia ChIIECTBYBa BPb3KaTa MEXIY KauecTBaTa WM OCOOCHOCTUTE Ha
&
111p01:[y1<Ta u reorpadckara cpena’.
8 Criopen 3akona 3a MapkuTe i reorpadckuTe O3HaUeHMs ,,PerucrparusTa Ha ayxaectpanno ['O ce
3aJM4aBa, KOraTo Ts € 3aJIMYeHa B CTpaHaTa Ha Ipou3xona’.
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® 3quumama Ha MApKaAma He e 006bLP3AHA C KAYECMBOMO HA O3HAYABAHUME NPOOYKMU,
JIOKaTO 3awumama u npasama Ha omoeanume pezucmpupanu nonzeamenu Ha 10 ce
npekpamseam, Ko2amo HNpOU3eelHcOanume om msx HPOOYKMU He Omeo8apsim Ha
UBUCKBAHUAMA, IPEASBIBAHA KbM TAX, KAKTO M IPH IPEYCTAHOBSABAHE HA CTOMAHCKATA
UM JIEHHOCT HA TEPUTOpHUATAa WIM JOOPOBOJHO OTKAa3BaHE OT MO-HATATBIIHO
n3non3BaHe. Korato BCHYKM TON3BaTeNd IMPEKpPATAT CTOMAHCKAaTa CH JEWHOCT 0e3
MpaBONPUEMHHK, perucTpauusata Ha ['O ce 3anuuaBa. 3a pa3nuka OT Mapkata, Ts ce
MpEeKpaTsiBa U KOraTo € HapyllleHa TPaJAWLMOHHATA TEXHOJIOTHsI, B PE3yJITAT Ha KOETO
3eMe/IeNicKaTa MPOAyKIHUs He ITPUTEKaBa XapaKTEPHUTE CBOWCTBA WIIM OCOOCHOCTH HMJIH
cnenuduyHuTe PaKTOPH Ha reorpadckara cpea mpecTaHar Ja JeHCTBar.

Bb3nukBanero Ha KoH(IMKTH Mexnay Mapkurte n ['O ce ABDKM M Ha ClOXKHAara U
NPOTHUBOpEYMBATa MEXTyHapoJIHa M HalMOHAJIHA 3aKOHOJATeNHa 0a3a, KOSATO B HSIKOU
Cllydau IpeJolara pasiMyHo U HEeeJHO3HAYHO ThIKyBaHe. KOH(IMKTHTE MeXITy MapKu
u 'O B Ta3u Hacoka MOTaT Jla Bb3HUKHAT KOrarto:

e CBBIajAa reorpa)ckoTo MACTO Ha NMPOU3BOJICTBO — HA IMA3apuTe ONEpHpaT Pa3IMIHU
MIPOM3BOANTENH, KaTO €IMHMAT UMa PETHCTPHpaHa Mapka, a Apyruar I'O — koraTo Te3n
NPOXYKTH Ca ITyCHaTH Ha Ta3zapa OT €IWH M CBIIM 3EMEACICKH HPOU3BOIUTEN,
OUYEBHHO HE CHILECTBYBA OMACHOCT OT HACTHIIBAHE HA KOJIHM3HU;

® UMa MpEeTEHINH 3a TPaBO Ha M3IMOJI3BaHe — NP HAJTMYKME Ha HAIIPaBeHA PErHCTparys Ha
'O, wMexayHapomHaTa U Hal[MOHAJHATA 3aKOHOJATedHAa 0a3a He JIOMyCKaT
CBIIECTBYBAHETO Ha MapKH, BKIIOYBAIIM WK cheTosimu ce oT 'O, 3a MpoayKTH, KOUTO
HE MPOM3XO0XKAAT OT IMOCOYeHATa TEPUTOpHUs (C HIKOM U3KIIOUEHUS U HIOAHCH Ce
JIOMYyCKa pErucTpalusTa Ha Mapka B CllydauTe, KOraTo MapKaTa BKJIIOYBA pETUCTPUPAHO
'O, caM0 aKo 3asgBUTENAT € BIKCAH KaTo noji3saren Ha I'O);

® eIUH M CHIIY 3HAK € M3MOJ3BaH OT PA3JIMYHM JIMLA 33 €UH U CBIIY NPOIYKT W/MIH 32
Pa3IMYHU MPOLYKTH — PETUCTPUPAHUTE MAPKU ca 100pe 3alUTeHH B MEXIYHAPOIHOTO
Y HalMOHAJTHOTO 3aKOHOIATEJICTBO CPELIy PErHCTpalsl WIM H3IO0JI3BaHe Ha CXOIHH
3HAIM IO OTHOIICHHE Ha Pa3NNYHU (HECXOAHN) MPOAYKTH, HO HsAMa A00pe (hopMupaHH
MpaBWIIa 3a MoaxoJia KbM a00pe no3Harute I'O.

Jlumicata Ha JOCTATBHYHO SCHOTO pasrpaHMUYaBaHe MEXAy pasnuuHute Bupose I'O, cropen
HAaYMHUTE HAa TPETHPAHETO MM OT CTpaHa Ha pEIUNa MEXIyHAPOAHH M HALMOHAIHU
3aKOHOAATEICTBA, CBHINO BOAAT 1O KOoHGuKTH. HemoOpoTo mo3HaBaHe Ha IOHATHATA
HanMeHoBaHue 3a npousxon (HIT) u reorpadceko ykazanue (I'Y), cb3naBa TpyJHOCTH IpU
TSAXHOTO Ae(UHUPAHE U MPEIIOCTABKH 32 Bb3HUKBAHE HA KOH(INKTH.

Or rmnegume Ha npaBoto Ha EC npoaykrure cbc 3ammreHo HII umar pokazaHu
XapaKTEPUCTHKH, KOUTO Ca pe3yamam om 2eoepa@cku akmopu u cnocobHocmume HA
npou3so0uUmesi 8 pecoOHa HA NPOU3BOO0CMB0, C KOUTO C€ CBBP3Ba MPOAYKTHT. IIpu Tsax
BCHYKH CTaJM{ Ha MPOW3BOACTBEHHS IPOIEeC (IIOATOTOBKA, MPOU3BOICTBO, MpepadOTKa)
mpsabea da ce ocvuecmeasam 6 nocouenama odaacm. Ilpomykrure che 3amutero ['Y

19 IMapmxka xonBeHmmsi; Manpuncka croronba; crmopasymennero TPUIIC, 3akoH 3a Mapkure u
reorpad)cKuTe O3HAYECHHS U AP.
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UMaT CHeUU(UYHM XapaKTepPUCTUKH WM pelyTauus, KOHTO ca CBBbP3aHH C JAajeHa
reorpadcka 00JacT U noHe eOur om cmaoduume HA NPOU3BOOCMEBO Ce U3BbPUIBA 8 MA3U
obracm, Kamo cyposunume 3a NPOU3B0OCME0 HA HPOOYKmMA Modce 0a uosam om opye
peeuon. CnenoBaTenHo pasnukara e, 4e npu HIT Bpb3kaTa Mexay reorpadcekara cpeaa u
crieUpUIHNTEe Ka4eCTBa HA MPOJYKTA € CHJIHA M C€ IBJDKU HA G3aUMOOEUCMmEUemo Ha
NPUPOOHUsL U HOGewlKusi (hakmop, HATPYIaHUsl TMPOU3BOJCTBEH ONHUT W HAIMOHAJIHU
Tpaauiuy, Jokato npu 'Y cneunpuyHUTe KauecTBa Ha MPOJYKTa MOTaT Jia ce OTAaJaT Ha
npou3xo0a om 0aoeno 2e02paghcko MsICcmo.

I'O 3a pasimka OT MapkaTa He pasrpaHuyaBa, a O0CJUHSBA NPOM3BOJAMTEINTE HA AAJCH
nponykr. IIpasoro Bepxy HII u I'Y e noTeHnnanHo KOJEKTUBHO IIPaBO, KOETO HE MOXKE Ja
ObZIe MOHOIIOJIM3UPAHO OT €IWH COOCTBEHHMK. Bceku 3eMenencku NMpou3BOIUTEN, KOWTO
yIpaKHsBa IIPOM3BOACTBEHA JEHHOCT B YyKaszaHara reorpadcka oOyiacT, paioH WM
MECTHOCT, MOXKE Jla C€ PErHCTpupa Karo MNOJi3BaTell, ako CHeUU(PHUYHNTE KadyecTBa Ha
NPOM3BEXIAHUS TPOAYKT OTrOBapsAT Ha clenn(UYHHTE IMPH3HALM, XapaKTepH3UPaIIX
reorpadckoro o3HadeHue. 'O cmomarar 3a 3ama3BaHe Ha MPHPOTHUTE PECYPCH, MECTHHUTE
Tpamully, HANWOHAIHATA HICHTUYHOCT M KYJITYpPHOTO HacIencTBO. Te obOenuHsBaT
MECTHHTE OOLTHOCTH, M3TPaXHaT JIOSITHH MOTPEOUTENH, MPEJOCTaBAT BB3MOXKHOCTH 3a
ydacTue B MPOMOLMOHAIHU nporpamu, ¢unancupanu or OAIl na EC u rapantupar Ha
MOTPEOUTETNTE 3eMEIEIICKH MPOAYKTH CHC CTPOTO ONPEAETICHO U CTAOMIIHO KayecTBO.

IIpe3 90-Te romuuan Ha XX BeK M3HEHAABAILO BH3HUKHA KOHQIUKTHT MEXKIY MapKUTE H
JOMEHH HMeHaTa, KOMTO HSKOM aBTOPU JOPU OINpEHeNsAT Karo KOHQIMKT Ha
neceTuaeTHeTo. HIKoM OT 1M0-CI0XKHUTE Ka3yCH' B PAMKHTE HA TO3H KOH(IIUKT ca:

e KaTo BTOPO HHMBO Ha JOMEHHAa MOXeE Jia Ce perucTpupa Mapka W/Wid (GUPMEHOTO
Ha3BaHHUe. J[eHCTBAIOTO 3aKOHOJATEICTBO M3MCKBA Ja MMa PeajlHO U3IOJI3BAaHE HA
MapKaTa, HO B MHTEPHET HsMa peaHi NPOIYKTH U rpaHuny. ToBa e riodainHa Mpexa, B
KOSITO C JIOMEHHM TMPHCHCTBAT MIJIMOHM aOOHaTH. Bcekw MOTeHIMaieH MoTpeOuTen,
KOUTO BIIe3e B €IMH CalT, MOXKE J1a IT0JI3Ba HHPOPMALIUATA B HETO;

e KOraro eAHO JWIE PEerucTpupa Mapka B beiarapus TS e mpaBHO 3alIMTeHa Ha
TEPUTOPHUSATA Ha CTpaHaTa, HO APYTO JIUIE MOXE Ja PETHCTpHUpa Ta3u MapKa KaTo CBOE
JIOMEWH ume, Hanpumep B bpazumnus;

e perucrpanusATa Ha AOMEHH WMEHaTa CTaBa Ha NPUHIMIA MBPBH MOCTHIWI, IBPBH
00CITy’)KeH, T.e. pETUCTPUPA CE MIbpBaTa MOJAAJCHA 3asiBKa 32 ChOTBETHOTO MMeE, 0e3 Ja
ce clIeau Janu Ta3W PerucTpanusi MOXe Ja Hapylld NpaBOTO HA HHTEIEKTyajHa
coOcTBeHOCT Ha Jpyro Jmie. OChIIECTBSIBa CE KOHTPOJ caMo Ja He ce ayOsimpar
nMeHata. Ha Ta3u ocHoBa ce mosiBuxa JMia, KOUTO PETUCTPUpAT KaTo CBOU AOMEUH
9yXJla MapKa U CIIe/ TOBa s MPOAaBaT CpPeIly 3HAUYUTEITHA CyMa Mapy Ha COOCTBEHUKA i
Karo JoMeiH ume. TakuBa NEHCTBUS BpEAsT HE CaMO Ha MapKHUTE, HO U Ha JPYru
HHTEIIEKTYaTHN IPOIyKTH — (hupMeHu Ha3BaHus, ['O u ap.

? TTo Bempoca Bik: Bpectrndxka, P., YpasineHne Ha ThProBekuTe Mapku, 2004; Mnapuowos, I1., M.
3narapeBa, Teproeckure Mapky, yact 11, 2006; banesa, B., [IpogykThT: MapKeTUHIOBU CTPATErUU U
monutuku, 2007.
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IIpakTukara moOKa3Ba, 4Ye MNPHUTEKATCIUTE HA MAPKH HEBHHATH IICYENAT ChACOHHTE
CIIOpPOBE, TMOpaau KOETO ca MPHHYICHHW Ja KyImyBaT noMedHH. ToBa ce yJecHsBa W OT
0OCTOSITEIICTBOTO, Y€ €HO U CHINO UME MOXKE Ja Ce PErucTpupa B pa3liUuHH TOYKHU Ha
CBETa KaTO MapKa 3a pa3lInuHK KJIACOBE MPOJYKTH, a IOMEHHBT € yHuKaieH. Heobxomuma
€ mpaBHa ypenba, KOSTO Ja pa3pelid KOMHM3MATA MEXIy MapKuTe M JOMEHH HMeHarTa.
Jluricata Ha SICHO 3aKOHOJATEJICTBO MPHHYXAaBa COOCTBEHUIMTE HA MapKH, (UPMEHH
HasBauus U ['O ma perucTpupar IOMEHH MMEHA JOPU KOraTo He I'M H3IOJ3BAaT W HAMAT
HaMepeHHe Jja T U3MoJ3BaT B 61u3ko Obnemnie. Habmonasa ce m oOpaTeH mporiec — mopaau
BHCOKATa CH Ta3apHa CTOWHOCT HSKOU JOMCHHM 3aloyBaT Ja Ce PErUCTPHpaT U Kato
MAapKH.

IMoaxoam 3a ﬁpaﬂzmpaﬂe Ha 3eMe1eJICKUTE NPOAYKTH

Ha npakThka HUKOW HE 3aJbJDKaBa 3€MEJEJCKUTE MPOU3BOIUTENN WM THPrOBIUTE Ja
OpaHaupar MpoayKTUTE, KOMTO MPOU3BEKAAT MWK npoaaBaT. CuieH MoTUBHpAI (akTop B
TOBa OTHOIIIEHWE Ca IIO-BHCOKWTE IIEHW Ha OpaHAHpaHdTE 3eMENCIICKH TPOAYKTH B
CpaBHEHHE C AHAIOTWYHM TPOIYKTH, NMPOJABAHM IO POIOBHTE MM HazBauus. OT mpyra
CTpaHa OpaHIMpaHETO Ha 3eMENEJICKATE TPOAYKTH HW3MCKBA MHOTO YCHIHUS, B T.4. H
(uHaHCOBH cpencTBa. bpanaupaHeTo Ha 3eMeJIeICKH MPOIYKTH UMa CMUCHI [1a CE MPaBH,
KOraro TMpearoiara IMOJOKHUTEICH (HUHAHCOB pe3yirarT. B3eMaHETO Ha OKOHYATEIHO
pelieHne aaju a ce OpaHaupaT ONpeaelieHH 3eMeIeTICKH MTPOYKTH Halara OTYNTaHEeTO Ha
penuna (akropu:

o Kauecmso na 3emedenckume npooyKmu

KagecTBoTO TpsiOBa 51a ce OLEHM OT MO3MLMHTE HAa KOHKPETEH MNa3apeH cerMeHT. Ha
na3apHU CETMEHTH, KbBJETO MOTPEeOUTENHTe ca C HHCKa IUIaTeXOCIOCOOHOCT, OCHOBEH
(dakTop € LeHaTa M cied Hes KadecTBOTO. THMHMYeH MpuUMep B TOBAa OTHOLICHHE cCa
Obarapckute moTpeduTencku arponasapu. CrieiBa JId Ha TE3W Ma3apHU CETMEHTH Jia He ce
npoaaBaT OpaHAMpPaHU 3eMENeNICKH NPOAYKTH? Moxe aa IPEIIooKuM, Y€ ako Ha Te3H
Na3apHH CETMEHTH CE IPEIIIOKAT 3eMEACIICKH IPOAYKTH ¢ MPUEMIIUBO 3a IOTPeOUTENnTe
CHOTHOIIEHNE MKy LIEHa U KauecTBO, HAMA MPEYKH 3a TAXHOTO OpanaupaHe. Hampumep
Mapkata ¥ (UPMEHOTO HAaWMEHOBaHHE WINM HOMEIH HMeTO obewasam OUPENEICHO
KauecTBO, Ha 0azaTa Ha (OPMHpPaH UMUK, HO TOBA HE 03HAYABA, Y€ 3EMEIEICKH IIPOLYKTH
C MapKa Morar Jia ce IpoJaBaT caMoO Ha Hail-ropHHTe 1IeHOBU HMBA Ha maszapa. Ot apyra
cTpaHa u3oOpereHusara B cepara Ha MO, HOBHUTE COPTOBE W IMOPOJH, HM3IOJI3BAHUTE
texHosoruu u I'O eapanmupam cTporo onpenesieHo KauecTBO Ha 3eMe/ICIICKUTE POIYKTH,
HO M IIPH TAX Y€CTO HE C€ JOCTUraT MAaKCHMAJIHH LICHH.

e JkoHomuuecka KOHIOHKIMYPA

[Ipu BromaBaHe Ha MKOHOMHMYECKaTa KOHIOHKTYPa CHOTHOIIEHHETO MEXKAY NpOoJakOuTe
Ha OpaHIWpaHU U MpomaxOuTe Ha HeOpaHAMPaHH 3EMEICIICKA MTPOAYKTH C€ IPOMEHS Haii-
4ecTo B NoJi3a Ha HeOpanaupaHute. EcTecTBEHO MOXe Ja MMa M W3KIIOYEHHS 32 HIAKOH
criel(UYHYU TTa3apHU CETMEHTH KaTo OHONPOLYKTHTE M Ap. MHOro MOTPEeOUTENCKN CTOKH
U Hail-Beye 3eMelelCKH INPOAYKTH 3allo4BaT Ja ce INPoAaBaT IO POJOBOTO MM
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HauMeHoBaHWe. ToBa JlaBa OCHOBAaHHME HAa HSKOW aBTOPH Jla BbBENAT IMOHSITHUETO POIOBU
mapku (generic brands) (Evans, Berman, 1987, p. 173-174). IIpogykTuTe, npogaBaHy 1oz
pomoBUTE WM Ha3BaHHs (T.Hap. AHOHMMHHM HPOAYKTH) MOCTaBAT akKIEHTa HE BBPXY
3eMeJIeIICKHUsI IPOU3BOAUTEI WM THPTOBella, a BbPXY caMust IPOAyKT. CMUCHIBT Ha OTKa3a
oT OpaHIHpaHe € ChKPAIIABAHETO Ha MAPKETHHIOBUTE Pa3XOAn M HAMaJIIBAaHETO HA LICHUTE
Ha napeOHo. IloHmkaBaHeTO Ha LIEHUTE CTaBa HE CaMO IO JIMHHUSA HAa ONAKOBKHTE WM
CTUMYJHMPAaHETO Ha NPOAAXOWTEe, HO W 4Ype3 H3IOJI3BaHE Ha II0-€BTUHH CYPOBHHH,
HHUCKOPa3XOJHH arpoOMOTEXHOJIOTHMH M JAp. 3eMeIelCKUTe NPOIAYKTH, IPOAABAHU IIOX
POZOBM HaWMEHOBaHHs, HE Ca HEKAaueCTBHH M OTrOBapsiT Ha CTPOrO OIpe/IeICHH
HOpPMaTHBHHU u3UCKBaHUs. [10J0OOHM IPONYKTHM ce OKa3BaT NPHUBIICKATENIHH 33 MHOTO
MOTPEOUTENH C MO-HUCKH JIOXOJAM, C HO-TOJEMH ceMeiicTBa M JAp., KOMTO IIOCTaBsT Ha
IBPBO MSCTO [eHara. Te3n 3eMeleicKd IPOAYKTH ca Hal-rojsiMaTa 3aruiaxa 3a
NpEANIPUSATHATA, M3II0JI3BAIM OpaHAMpaHH TakuBa C He OCOOEHO BHMCOKO paBHHMINE Ha
CyOeKTMBHOTO KadecTBO. CpaBHSBAaiKM 3EMENENICKHTE IPOAYKTH, IMOTPEOUTENNTE CH
3amaBaT BBIpoca "3amo Ja 3amiamaM I0-BHCOKa IIeHAa 3a OpaHTUpaHU 3eMEIeNICKU
NPOAYKTH, CIeJ Karo Ha IMO-HUCKa LeHAa MOra Ja CH 3aKyls aHaJOTWYHH TaKhBa ChC
CBIIIOTO, & JIOPY B HAKOW OTHOIICHUS M C MO-BUCOKO KauecTBo?" Hampumep MHOTO 4decTo
HeOpaHANUPAHNUTE 3EMENeNICKH INPONYKTH INPOM3BEAECHM B pailoHa Ha MNOTpeOJieHHe ca
IPeNIIOYNTaHu, 3apalyl IPSICHOTO CH ChCTOSIHIE, BKYCOBH Ka4ecTBa M JIp.

e  Buo Ha npooykmume

I'onemute TBHProOBCKU BEPUTHU MTPOJAABAT YCIICIHIHO 3€MECACIICKH MPOAYKTHU U C HUCKA CTCIICH
Ha npepadoTka 1oJ odmara cu Mapka. IIpecHuTe IJI010BE U 3€JICHIyd MOTaT YCIICIIHO Aa
ce OpaHauparT Ha OCHOBAaTa Ha ONpPENENICHH COPTOBE W TEXHOJOI'MH — KOHBEHIMOHAIHHU,
OuosmorMYHM W Jp. 3eMeAeICKHTe NPOAYKTH Morar Ja ce OpaHaupar W Cropen
reorpadckust cu npousxon — kaprod or Camokos. [Ipy HKOM 3eMEAEICKU MIPOIYKTH UMa
BB3MOXKHOCTH 32 OpaHAMpaHe Ype3 MPaBHO 3alUTEHUTE HHTEIEKTYaIHH poxykTn Ha EC —
HIIL, T'Y, xpanu ¢ TpaIuioHHO CrienupUYeH XapaKkTep U JIp.

YTBBpACHATE MEXKAYHAPOTHH W HAIIMOHAIHW NPAaKTHKH, KAaKTO W CIEIHaIn3hpaHara
HaydHa JUTepatypa B cdepara Ha OpaHIMPAHETO IOCTABAT OCHOBEH AaKIEHT BBPXY
Mapkara. To3um momxon obade, HE € HAITBIHO TNPIJIOKHUM M HE MOXE Ja Ce IpeHece
ABTOMAaTHYHO BBPXY 3E€MEJCICKUTEe MPOAYKTH, [OpaId peaula TeXHH CHeUUPHIHA
oco0eHOCTH. 3a OCHOBHATa YacT OT 3EMENEJICKHTE IMPOM3BOAUTENM € MHOI'0 TPYAHO
M3rPaXK/IaHETO W YTBBPXKIABAHETO Ha COOCTBEHA MapkKa, MOpajd HENOCHIHO BHCOKHU
pa3xoJu 3a Ch3/aBaHe, NOIYJISIPU3MpaHe W MOJAbpkaHe. HeraTMBHO BiMsSHHE OKa3BaT
HECTHOPOJHOTO KAYeCTBO Ha 3EMEMCICKHTE TMPOAYKTH, JHIICaTa HAa MAapKCTHHTOBU
TIO3HAHUS, CUTHAMA MAPKOBA KOHKYPeHyus OT CTpaHa Ha IpepadoTBaTeN, ThPTOBLH H JIp.

Mapkure Ha 3eMeAeNCKH MPOAYKTH Hall-uecTO ce Ch3AaBaT OT ThProBUU. Te ca U3BECTHU
ome KaTo dYacTeH eTukeT (private label) wnm YacTHW TBPTOBCKHM MapKd, TBU Karo
ynoTtpebaTta UM € OrpaHHYEHa 0 OmpeneleH Thproeen — y Hac ToBa mpassit METPO,
BUJIA u nmp. 3aemaiiku MO3UIMS MEXAY POU3BOJCTBOTO U MOTPEOICHUETO, THPTOBLUTE
MO3HABaT Bb3MOXXHOCTUTE HA 3EMEEJICKUTE NTPOM3BOANUTENN M PA3UUTAT HA TAX 34 CBOUTE
YaCTHH MapKH. TBproBUUTE 6@b3iacam HA 3EMEIEICKUTE IPOU3BOJUTENH, KOHTO
OOMKHOBEHO HSMAaT BB3MOXKHOCTH 3a pa3paboTBaHE Ha HOBH NPOIYKTH U 3a Ch3AaBaHE U
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YTBBpXKJIaBaHe Ha COOCTBEHM MapKH, Ja MPOM3BEkKAAT 32 TSAX ONpPEeSIeHH MPOIYKTH MO
TSIXHA crenuguKanus. 3eMeIeJICKITE TPOM3BOANTENH CE€ 33aJJ0BOJISIBAT C TOBA, HA €THKETa
Ha TPOMYKTa Ja IHIIE: MPOU3BEACHO OT ... (ciemBa (UPMEHOTO HAUMEHOBAaHHE) 3 ...
(cmemBa HAMMEHOBAaHHMETO Ha THProBela). 3a OCHOBHaTa dYacT OT 3€MEIENICKHUTE
NPOU3BOAUTENN € IO-M3rOAHO Ja IPOU3BEXKIAT 3a 4YacTHa Mapka (0COOCHO KOraro
THProBeLbT € U3BECTEH), OTKOJIKOTO Aa Ch3/1aBaT CBOSI.

MapKkeTHHTOBUTE pa3Xxoaud Ha THPTOBIUTE 3a HajaraHe W MOJIbpXKaHe Ha MapKa ca To-
HUCKH. Te He 3amjamar 3a TBPrOBCKO MSCTO M MOTAT Ja MOBIHUSAT CHIHO BBPXY
notpebutenckuss u300p. I[lo-HUCKUTE MAPKETHMHIOBUA PAa3XOMU MPABAT BB3MOXKHO
MOAIBPKAHETO HA TO-HUCKM IieHW. KoraTo 3emenenckvs NpPOU3BOAUTEN € CKIFOUWIT
JIOTOBOpP C THProBelia, TOBAa CHIO MpeJroara oiie Mo-HUCKU IIeHU. 3aToBa Hai-4ecTO
LEHUTe Ha YAaCTHUTE ETHKETH Ca IO-HUCKA B CpPAaBHEHHWE C AaHAJOTUYHU 3E€MEJEJICKU
MPOAYKTH, TIPOJABAHH TIOJI POJIOBHTE UM HamMEHOBaHWs. Hampumep y Hac, cOOCTBEHUTE
MapKkud Ha Bepurure nocturat okosno 10-15% mo-HUCKM LIEHH OT CpelHUTEe 3a JajeHa
KaTeropus 3eMeJICIICKA TIPOTyKTH.

YacTHNTE €THKETH C€ KOHKYpUpAaT ¢ MapKuUTE Ha MPOM3BOJMTEIN, HO OT JApyra CTpaHa, Te
CHJTHO 3aBHCAT OT TiX. Hampumep coOCTBEHM MapKy Ha 3€MEAENICKH HMPOIYKTH YCIIEIIHO
M3rpakAaT HAKOM OT MYJITHHALMOHAIHUTE [OCTABYMIM HA MPECHU IUIOAOBE, KaTo
GaHaHnTe W Ap. 3a eAHA THPrOBCKA BEpUra CHIHATa MapkKa Ha MPOM3BOAUTEN O3HA4YaBa B
MarasuHMTe i Ja MPUCHCTBAT 3e€MEAIICKH IPOAYKTH ¢ BUCOKO KadecTBO. Ha TexHus ¢on
TBPrOBELBT MOXKE JIa MPEJIOKU CBOSI MapKa, KOSTO Jia MO3HUIMOHUPA Ha MTO-HUCKO IIEHOBO
paBHUILE M Taka Jia MpUBJIEYE MOTPEOUTENH C Pa3IMYHU TPEIIOYUTAHHS U pa3iiduHa
TUIATEXKOCIIOCOOHOCT. BBIIpekn Ye NpoM3BOAMTENMTE IMOJIy4aBaT BHCOK MapX MpU
npojakbaTa Ha 3eMeJIEJICKHU NPOAYKTH ChC COOCTBEHA MapKa, ThPrOBLUUTE NPOIBIDKABAT J1a
MPEJOCTABAT IO HA CUJIHM TEXHU MapKH, 3aI10TO IOCIEIHNUTE CIIy’KaT KaTo KPUTEPUH 3a
OLICHKA Ha TEXHUTE COOCTBEHHU.

CuitHUTE TTO3MIMHM Ha BEPUTHTE Mara3MH{ MM IIO3BOJISIBAT Jla HAJaraT BCE ITOBEYE CBOUTE
YaCTHU E€THKETH. THProBLUTE OCh3HAXA, Y€ HE € JOCTATBUHO Ja CE MOCTaBU MMETO Ha
MarasuHa, 3a Ja M uaeHTuuuupar kaueHture. HyxHa € M MapkoBa MIEHTHYHOCT IO
OTHOLIEHWE Ha 3E€MEIEIICKUTE IPOAYKTH, KOUTO IPOJABaT, TbH KaTo pPAa3IMYHUTE
KOHKYPEHTH IpeajaraT €JHM M CBIIM BUAOBE 3€MEICICKH NpomykTH. CBeToBHaTa u
HallMOHAJIHATa IPAaKTUKU II0KAa3BaT, 4e€ B IIEPCIEKTHBA CWJIaTa HAa YaCTHUTE €TUKETU 3a
3eMEJEIICKU MTPOAYKTH LI PACTE, U T€ HAW-BEPOSTHO LIE YBEIMYAT OLIE CBOS Ia3apeH sl
CIPSIMO POJOBUTE MapKd M MApKUTE€ Ha [POU3BOAUTEN — NPEIIPUATHS OT
npepaboTBaTeIHATa MPOMUIIIIEHOCT, 3eMEEIICKH IPEANIPUSITHS U Ap.

[TocoueHnTe TPYAHOCTH IPU M3rpakJaHe MapKa Ha 3eMeEJICKH NPOJAYKTH U XpaHH, OT
CTpaHa Ha 3eMEJEJICKUTE NPOW3BOJUTENIN HajaraT MOCIEAHUTE Jla ToJydyaT MoJKpena Ha
OTpacJOBO-, HALIMOHAIHO- U HAJHALMOHAIHO HUBO. THUIIHYEH NIPUMEp B TOBA OTHOILCHUE €
gororo Ha EC 3a OHOJOTMYHM MpPOLYKTH, KOETO IIPEACTaBIIsiBA KOJEKTHBHA H
ceprudurarna mapka.”' Ot 1 romu 2012 r. noroto Ha EC 3a GHOIOrHYHHTE MPOAYKTH €

2l CoBCTBEHMKDT Ha KOJNEKTUBHATA MapKa € eIMH U [IPU TOBA IOPUANIECKO JIUIIE — ACOLUUANNS, CHIO3,
o0eTMHECHUE, XOJIUHT, KOHCOPIUYM WM IPyro capykeHue. KoJekTWBHaTa Mapka ce IMoj3Ba OT
YICHOBE Ha CHAPYXKEHHETO — 3€MENENICKH INpEeANpHUsITHS, a CaMOTO CAPYKEHHE KaTo €IHOJIHYEH

155



HUronomuuecku uscneosanus, ku. 4, 2015

3aJbDKUTEIIHO 32 BCHYKHM IPEIBAPUTEIHO MAKETUPAHW OHOJIOTHYHHM XPaHHUTEIHH
NPOJYKTH, TPOU3BENCHHU B AbpkaBuTe oT EC 1 oTroBapsiy Ha HEOOXOANMHUTE CTaHAAPTH.
Hapen ¢ noroto B 6mu3oct TpsiOBa qa Gpuryprpa KOIbT Ha KOHTPOIHHS OpTaH U MSICTOTO Ha
NPOU3BOJCTBO HA 3EMENENICKHTE CYpPOBHHH. 3ala3Ba ce BB3MOXKHOCTTA Ja C€ MOCTABAT M
YaCTHH, PETHOHAITHY WJIM HAIIMOHAJIHYU 3HALM Hape] cbe 3Haka Ha EC.

OcHOBHaTa 4acT OT UHTENIEKTYaTHUTE NPOJYKTH B 3€MEEINETO, KaTO U300PETEHHs, HOBU
COPTOBE ¥ IIOPOJIM, MapPKH M TEXHOJIOTHH, HA OCHOBAaTa Ha KOMTO, MOTaT Aa ce OpaHaupar
3eMEJIEJICKU NIPOAYKTH, CE OTKPUBAT WM Ch3/aBaT MPEJUMHO Ha OTPACIIOBO-, HALMOHAIHO-
M HaJHAMOHAJHO HHMBO M MHOTO pSJIKO Ha HHUBO 3EMEJENICKO IIpeIIpHsTHE.
Bw3MokHOCTHTE 3a ch3aBaHe Ha 'O ce mpepomnpenesnsaT OT CTENeHTa Ha YHHUKAIHOCT Ha
reorpa)CKUTE J1aJICHOCTH Ha TEPUTOPHATA HA 3EMENEJICKUTE TPEIIPHUITHS, TOPAJH KOETO
HE BCHYKHM 3€ME/IEJICKU MPOM3BOAMTENN MOTaT J1a c€ BB3IOJI3BAT OT TsAX. OCHOBHATa yacT
OT 3eMEeJIeJICKUTE NPEANpPUATHS HE MOraT Ja M3TrpajsaT coOCTBEHa Mapka, HO Morar jaa
OpaHaupaT CBOMTE NPOJYKTH Ha OCHOBaTa Ha OIpENENICH COpT, IOpOJa, TEXHOJOTHS,
reorpacku mpousxo. Te3n, KOUTO HE MOTaT Jja OCUTYPST 3€MEIENICKO IPOM3BOJCTBO Ha
OCHOBAaTa Ha HJIKAaKBa YHHKAJIHOCT Ha MOCOYECHHUTE IO-TOPE XapaKTEPHCTHKH, 3all0uBaT aa
MPOM3BEXIAT CypOBHHH. ToBa IMOKa3Ba OTYACTH, 3aII0 PETHCTPUPAHETO U U3IIOI3BAHETO HA
UHTEJIEKTYaJIHH TPOAYKTH HAa HHUBO 3EMEJCICKO MPEANpPUATHE B MEXIYyHapoIeH H
HalMOHAJICH IUIaH € CPABHUTEIHO CJ1a0o0.

3eMezencKuTe NPEeaNPUATHS MOraT Ja PErHCTPHpAT AOMEWH MMe, KOeTo He TpsOBa 1a e
Mapka Ha JIpyro HpeAnpusITHE U 0COOCHO OOIOM3BECTHA MapKa, Thil KaTO HAIIMOHAIHOTO
3aKOHOJIATENICTBO M CBHAWIMIIATA YECTO CUMTAT PETHCTPUPAHETO KAaTo JOMEHH HMMe Ha
MapKaTa Ha YYyXIO MNpelpHiTHEe WIM JIMIe, 3a HapylleHne Ha mnpasara . JloOpa
aITepHAaTHUBa 3a JOMEHH HMe IIpH OTCHCTBHE Ha COOCTBEHa Mapka € (HUPMEHOTO
HalMEHOBAHHUE Ha 3eMEJIEJICKOTO IPeIpHUsITHE, 0COOCHO B CIIy4alTe KOraTo € yTBbPICHO U
u3BecTHO. JIoMeifH MMeTO MOKe f1a Wrpae BaskHa poid 3a OpaHIUpaHe Ha 3eMEAEIICKU
nponyktd B MHTepHer. Cb3gaBaHeTo My € CIIOKHA 3ajJada M3HMCKBAIA IIPENU3HO
NO3HaBaHE Ha crnenu¢ukara Ha VIHTEpHET W 3a CBHXKalIGHHE OCHOBHATa YacT OT
3eMEIEJICKUTE IIPEeIpHUATUs B bhirapus HAMaT akTHBHO IPUCHCTBUE B MPEXaTa.

WHTepHeT e urpae Bce MO-ToJisiMa poJisi MpH OpaHAMpaHEeTO Ha 3eMENEeNICKU HPOIYKTH,
3aI0TO OCHUTYpsiBa OBP30 M eBTHHO Oorata mMHPOpMAIMs. 3eMEAEICKUTE MPEANPHIATHSI
MOraT Jia IPOBEXKIAT MHTEPAKTUBEH JIHAJIOT ChC CBOMTE MAPHLOPH; Ja HaydaBaT IOBEYEC 3a
JKEJIaHUATa U MPEANOYNTAHNATA Ha BCCKU OTACJICH KIIMCHT, Aa paGOTHT 10 MOpbYKa U 1a
MEepCOHAJIM3UPAT CBOUTE OEPTH, YCIIyrd U nocianus. ToBa 1Mo3BoJIsiBa J]a C€ yCTAaHOBSIBAT
MO-TECHU B3aWMOOTHOIIICHUS, KAKTO U JIa CC MPUBINYAT KIUCHTU M IMAPHBOPU OT BCUUKHU
YacTH Ha CBETa IPU MHOTO HUCKU Pa3XxoJd — 3€MEACICKUTE MPEINpPUATHS BEYe HE ca

cOOCTBEHHK He T0J13Ba Mapkata. [IpaBoTo BbpXy KOJIEKTHBHATA MapKa HE MOXKeE Jla Ce MPEXBBPILS WIIN
OTCTBIIBA C JINLICH3HOHEH JIOrOBOD Ha JIMIE, KOETO HE € WICH Ha CIPY)KEHUETO. 3a U3IOI3BAHETO Ha
KOJIEKTUBHATA Mapka ce paspaboTBaT mpaBwia Ha capyxkeHuero. CeprudukaTHata Mapka
yIOCTOBEpsIBA CBhCTaBa, HAYMHA Ha M3paboTBaHE, KAadeCTBOTO WIIM JPYTH XapaKTEPUCTUKU Ha
TIPOAYKTHUTE, IPOU3BEKIAHN WM MPEATAaraHy OT JINIA, KOUTO UMaT Pa3pelIeHHETO HA MPUTEXATEeNs
M AeiicTBaT MOA HEroB KOHTpoNI. Ts MOXe Aa ce M3IONI3Ba caMO 3a NPOLYKTH, 0/M2o8apsuu Ha
onpedenenu cmanoapmu. IIpuTexaTensaT i He MOXKe Jla s U3I0JI3Ba, HO HETOBO IIPAaBO M 3abIDKCHUE
€ J1a 5 MPeRoCTaBs 3a MOJI3BaHe Ha JIPYTH JINIA, KATO KOHTPOJIHMPA TIXHATA JEHHOCT.
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OTpaHWYCHHU B PaMKHTE Ha reorpa)CKOTO CH IOJIoKeHUe. VIHTepHeT 1aBa Bb3MOXKHOCT 12
C€ W3rpaXkJaT TpaillHM B3aUMOOTHOIIEHHS C KJIMEHTHTE HAa OCHOBATa Ha JIOATHOCT KbM
OpaHaupaHuTe 3eMeeNICKH poayKTH. [1o3BonsBa TUpeKTHA peanu3anys, 0e3 NoCpeaHUIN
Ha OpaHIUpaHNTE 3EMENENICKH IPOMYKTH, MOpaadl YTBBPICH IO3UTHBEH WMHIK. ToBa
MIOKa3Ba, Y€ MapKeTHHra Ha B3aMMOOTHOIIECHHUATA U MEPCOHATN3NUPAHNS MAPKETHHI MOTaT
Ja 6baaT U3MOI3BaHU YCIIEIIHO 3a OpaHAupaHe Ha 3eMENEIICKH IPOIYKTH.

WHTepHeT npenoctaBs MUPOKH KOMYHHKALMOHHA BB3MOXHOCTH Ha OTHOCHTEIIHO HUCKH
[IEHU 32 MPUIIOKEHNE Ha BPB3KUTe ¢ obmecTBeHocTTa (PR) M mupexTHus mapkeTuar (DM)
10 OTHOLIEHUE Ha 3eMenelnckuTe nmponykru (Jlrodenos, 2013) u TsixHoTO Opanaupane. PR
uMa crocoOHOCTTa Ja Cbh3JaBa ChOUTHA M WH(OpMauus, Aa NPHUBIMYA BHUMAHHUETO U
UHTEpeca, [a UHmezpupa 6 eOHa Kay3a 6CUYKU MapKemuneogu komynuxayuu. DM
MO3BOJISIBA BUCOKA CTENEH Ha MEepPCOHANU3aIMsl U U3MEPUMOCT Ha Pe3yITaTUTe, KOETO BOJU
J0 e(eKTUBHA HMHTEpaKTHBHAa KOMyHHKarus. Toil mMma Hal-rojeMn BB3MOXKHOCTH 3a
YCIIEIIHO TPWIOKEHHE Ha HHUBO 3EMENENICKO IIpelnpHsTHe, 0COOeHO Karo ¢opma Ha
MHTEPAKTHBHA KOMYHHKAIMS Ype3 UHTEPHET U MOOWIHUTE TEXHOJIOTHH, HO 3EMEICIICKITE
MIPEANPHUATHS U ABPKABHUTE MHCTHUTYLIMH Yy HAac BCE OINE MHBECTHUPAT HE3HAYUTEIHO B
Hero. Brmpeku ToBa TpsOBa nma orOenmexkuM, ve DM OTCTBIIBa 1O HAKOM KPHUTEPHH Ha
MHOTO  MO-HOBHTE IIOAXOJM KaTo MAapKeTHMHra Ha  B3aUMOOTHOUIGHHATA U
MEPCOHATM3UPAHUS] MApKETHHT, KOUTO MOTaT Ja ObAaT W3MOJI3BaHW MHOTO MO-YCIIEIIHO
npu OpaHAMpaHe Ha 3eMEIENCKH IMpoxyKTu. [lopanu mocodeHWTe IMO-rope HPUYUHU
MapKETUHIa Ha B3aUMOOTHOLUCHMATA, IepcoHanu3upaHus mapkeruHr, DM u PR ca
0COOCHO TOAXOMAIIN 38 U3epadicoane U ymewvpiicoasare Ha COOCTBEHH MapKU, YHHKaJIHU
3eMEeJENICKU IPOIYKTH U JIp.

3eMeencKuTe NpeanpUaTUsl MOrar Ja MoJlydaT NpUChCTBUE B IHTepHET upe3 ch3naBaHe
Ha cOOCTBEH yeO-caiiT MM MHTEpHET cTpaHuia. Toil TpsOBa 1a u3pas3siBa WAESHTUYHOCTTA
Ha 3EMEJENICKOTO MPEINpPHATHE, KAaKTO M Ja pasKpuBa CTOMHOCTTA, KOSTO TO Ch3/aBa.
[Torpeburenure Morar na moiaydaT HH(GOpManuMs 3a 3eMEAEICKUTE MPOAYKTH M paiioHa Ha
MIPOMU3BOJICTBO, H3IIOJ3BAaHUTE COPTOBE, MOPOAM M TEXHOJOTMH. Web-CaThT MoXe naa
IpPEeNOCTaBM BakHa MH(OpPMAIMsi 3a KauyeCTBOTO HA IIPOM3BEKAAHUTE 3EMENENICKH
HNPONYKTH M edEeKTHTE UM BBPXY 3ApaBeTo Ha morpedburenure. Toil Moxke na Mmokaxe
W3BECTHH KJIMEHTH (3HAMEHHUTOCTH, YTBBPACHHU NPOGECHOHANUCTH U JIP.) HA 36MEIEICKOTO
NpeANpuUsTHE, KAKTO U J]a PE/ICTaBY HOBH PELENTH, HAYMHU 3a yroTpeda Ha Ipeiaranure
NPOJYKTH U CHOUTHSI CBBP3aHU C TAX. 3EMEAEICKOTO MPEANPUITHE MOXKE J1a ChOMpa BaXKHU
JTaHHHU 32 IOCETUTENNTE, J1a T0Ty4aBa KOHKPETHH MIPEUIOKEHHUS OT CaMuTe TAX, Jla pa3aaBa
Harpajau 1 u3ka3a 0J1arolapHoOCTH.

3HaUNTEIHO NOAO0OpsSBaHE HAa Bh3MOXHOCTHUTE 32 OpaHIMpaHe Ha 3eMENICJICKUTE MTPOIYKTH
IPEJOCTaBAT CTPATETMUECKUTE MOAXOAU 33 M3rpakJaHe Ha TPailHM B3aUMOOTHOILIEHHS C
KJIMEHTUTE, NMEePCOHAIM3ALMS W WHTErpanusi C JIPyrd CEKTOPH W CHBMECTEH MApPKETHHI.
WHTepHeT npenocTaBs MHOTO JOOPH BE3MOXHOCTH 3a M3TPaKIaHe HA TPAHHU, JUPEKTHU U
MEPCOHATM3UPAHN B3aNMOOTHOLIEHHS C KIIMEHTUTE Ha OpaHIUpaHu 3€MEIEICKH MPOIYKTH.
WHterpanusta ¢ npepa®oTBaTeIHW M Pa3BOWHHM 3BEHA II03BOJISIBA IIPOM3BOACTBOTO Ha
YHUKAJIHU 3€MEJIENICKH MPOIYKTH C BUCOKA 100aBeHa CTOMHOCT. ChbBMECTHHAT MapKETHHT
Yype3 OpraHM3allid Ha MPOU3BOIAUTENH, MAPKETUHTOBH KOONEpPaTHBM, MapKETHHTOBH
0OpIOBE M KIBCTEPU MOXKE 3HAYMTENHO Jia YBEIMYM KOHKYPEHTOCIIOCOOHOCTTa Ha
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3eMEeJEJICKUTE NTPOU3BOAUTENN, KAKTO U J1a OCUTYpPU IPOU3BOJACTBOTO HAa MHOBATUBHU U C
BHCOKA JJ00aBeHa CTOMHOCT 3eMEAENICKU MPOAYKTH. BCHYKK Te MMaT royisiMo 3Ha4YeHHUE 3a
OpaHIMpaHETO, HO POJHHUTE 3EMEAEICKH MPEANPUATHA HAMAT KyJATypa Ha cApyXKaBaHe,
KOETO Mpe4Yd Ja CH OCHTYpST MO-Z00Bp JOCTBII A0 MHTENEKTyalHH HPOAYKTH H
BB3MPENATCTBA 3HAYUTENHO Ma3apHUAT MM JOCTBI A0 HAIMOHATHH M MEXIyHapOIHU
nas3apH.

3akiauenue

[on BrusiHMEe Ha crielM(PUYHUTE XAPAKTSPUCTHKH HA 3€MEIEIUETO U PEAnIla OOCKTUBHH U
CyOeKTHBHH (hakTOpH, OpaHIUPAHETO HA 3EMEACICKH MPOAYKTH UMa HSIKOHM CHIICCTBEHH
pasiuyusi COpsIMO CHINOTO B MHAYCTpHATa WM ychayrure. Haii-cepno3nust mpobiiem 3a
OpaHIupaHETO Ha 3€MEIEICKH TPOAYKTH CE€ SBSBA 20AMAMA HEeOHOPOOHOCH Ha
Kauecmeomo um 6b8 6pememo u npoCmpancmseomo.

IIpaBHO 3alUTEHUTE UHTENEKTYyaIHU MPOAYKTH, IPEIOCTABIT BH3MOKHOCTH 3 Ch3IaBAHE
Ha YHUKAJHW M Ka4eCTBEHH 3E€MEIENICKH NPOIYKTH, (OPMHUpAT YCIOBHS 3a Pa3BUTHE HA
mineHsuATta W ¢(paHdaiismHra.  Te  3HauMTENHO TOAOOpABAT  MHOBAaTUBHOCTTA,
KOHKYPEHTOCIIOCOOHOCTTa M JOCTBIIA A0 UYYyXIW Mazapu. ToBa MOKasBa, 4e yCHEUHUAmM
MapkemuHe Ha 3eMeoencKu NPOOYKMU USUCKEA Cb30asame, 3aKpuid U Unoi3eane Ha
npasama Ha UHMeNeKmyaiHa coOCmeeHoCn.

Teopusita 1 mpakTUKaTa MOKa3BaT, 4e B Objelle 00XBaThT HA MHTEICKTYaTHUTE NIPOAYKTH
1Ie ce pa3lIMpsBa, a 3aeJHO C TOBA BEPOSITHO M Ha KOH(PIMKTUTE MEXIy TAX. | eHepaTopu
3a Bb3HUKBAaHE Ha KOH(IMKTH MEXKIY Pa3IMuHUTE MHTEIEKTYaHH MIPOILYKTH € HAJIMYUETO
Ha CJIO)KHA, IPOTUBOPEYMBA M HEAJEKBaTHA CIPSAMO HAy4YHO-TEXHUYECKUs IPOrpec
3aKOHO/aTeNHa 0a3a, KOSTO IIpeArojiara pasiMyHO M HEEJHO3HAYHO THIKYBaHE Ha
MEXIYHapOAHO U HAllUOHAIHO HHUBO.

Ch31aBaHETO U YTBBPXKIABAHETO HA MapKa Ha 3€MEJENICKH MPOJYKT Ha MUKPOHHBO, T.C.
3eMEJICJICKO MPEANPUATHE € MHOTO TPYAHO, MOPaJn KOETO CE Pealn3upa OCHOBHO HA I10-
BHUCOKHUTE HMBA — ME30 M MaKpo. 3eME/ICIICKUTE MPEIPHUITHS, KOUTO HE MOTAT J1a U3TrPaIsT
coOCTBeHa Mapka, MOTrar Jia Opandupam ceoume NpOOYKMU HA OCHOBAMA HA OnpedeleH
copm, nopoda, mexmono2us, 2eozpagcku npousxod. VIHTepHeT mnpemiara OJaromnpusTHA
BB3MOXKHOCTH 3a OpanaupaHe. Web-caiiTbT, MapKeTHHI'BT Ha B3aWMOOTHOILICHHSTA,
MEPCOHATM3UPAHUIT MAPKETHHT, TUPEKTHHIT MApKETHHT M BPB3KUTE C OOIIECTBEHOCTTA
e MMaT BAaAXHO 3HAUYCHHE 3a 3EMEJENICKUTE MPEINPHATHS TPpH usepacoane u
ymevpoicoasare Ha COOCTBSHH MapKu, GUPMEHH HAMMEHOBAHUS U JIP.

OTunTaliKi OTHOCUTETHO HUCKOTO HHMBO HA M3IOJI3BAaHE MOTEHIMANA HA UHTEICKTYaTHUTE
NpOIYKTH B cdepara Ha 3eMEIENICKOTO MPOM3BOJCTBO Y Hac, ciaboTo NPHUCHCTBHE B
WHTepHeT u cuitHaTa MapKkoBa KOHKYpEeHIMs B chepaTa Ha XpaHUTE U HAIUTKUTE, MOXKEM
Jla OYaKBaMe€ B INEPCHEKTHBA 3HAYMTEIHM TPYAHOCTH W M30CTaBaHE B OpaHAMpPAaHETO Ha
3€MEJIEJICKHU MPOAYKTH ChC CPABHUTEIHO HUCKA CTETIEH Ha NpepadoTKa.
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Gancho Ganchev

TOWARDSHOLISTIC THEORY OF MONEY: OVERCOMING
TWENTIETH CENTURY NEOCLASSICAL MONETARY PARADIGM

The present paper is about rethinking and reformulating conventional assumptions concerning
monetary economics. The money homogeneity and neutrality are rejected. New formulation of money
market is suggested. It is demonstrated that money market is entangled with all the other markets and
that the system of markets, including money, does not converge to equilibrium. Only under the gold
standard some kind of self-regulation may be observed. Appropriate monetary and fiscal policies do
not distort, but increase the efficiency of market forces. The introduction of internal money issued by
private banking sector does not improve the situation and does not guarantee stability. Further, if we
institute external value (exchange rate) of money, the basic conclusions are not altered. Flexible
exchange rates require autonomous monetary policy and also rule out automatic equilibrium
convergence. Prevailing floating exchange rate monetary regimes imply in addition dominance of
internationally cooperative equilibrium based on mutually consistent macroeconomic policies. This
implicit macroeconomic coordination precedes the international liberalization and deregulation, so,
paradoxically the driving force behind globalization is the broadening of the scope of macroeconomic
regulation. Finally, money uncertainty principle is introduced and connection between maximum
entropy rule, economic uncertainty and money is established. The conclusions of the paper are related
to certain basic Keynesian postulates about money.

JEL: E31; E40; E50; E60; F31; F60

Lubomir Dimitrov
Spartak Keremidchiev

INVESTMENT IN INTANGIBLE ASSETSIN BULGARIA

This paper presents results of the breakthrough study that applies the methodology developed by
Corrado, Hulten and Sichel in 2006 to measure investment in intangible assets in Bulgaria and the
factors involved in their contributions at the level of the economy.

The study encompasses the transition and EU pre-accession period 1995-2006 and makes use of
micro-level data aggregated to sector level, taking account imports and exports. We consider the
following types of investment in intangible assets: computer software and computerized databases,
innovative property, scientific R&D, copyright and license costs, new architectural and engineering
design, brand equity and economic competences, market research and advertising as brand building,
firm-specific human capital and organizational structure.

According to this nomenclature, we compute the share of these intangible assets in the GDP and make
estimates of the potential adjustment of the GDP if these investments were to be taken into account.
The study unfolds on the background of the profound changes taking place in the Bulgarian economy
over the 1990s, including a critical mass of privatisation, fragmentation of industries, financial shocks
and a massive entry of new firms and foreign investment.

JEL: O3; 052; P2
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Igor Britchenko
Anna Kniazevych

THE BASES OF FUNCTIONING AND DEVELOPMENT OF
INNOVATIVE INFRASTRUCTURE OF UKRAINE

The preconditions and features of the formation of post-industrial society are defined in the article.
The distinctive role of active innovation infrastructure of the country in integrating into the European
community and society based on knowledge are proved. The characteristic features of the economy of
post-industrial society are the increasing role of intangible resources in ensuring social reproduction,
“softization” and “servization” the subjects of innovation infrastructure. The essence of economic
category “innovation infrastructure is defined in the article. It is a dynamic self-regulating system of
markets and subjects that entering these markets in certain economic relations and it provides the
necessary conditions for implementation of the innovation processes. Mechanism of functioning of
the constituent elements of innovation infrastructure in market economy is proposed, relationships
between them are defined.

JEL: O10; O31; 032

Ivan Todorov

TWO APPROACHESFOR EVALUATING THE AGGREGATED
PRODUCTION FUNCTION OF BULGARIA

The objective of this study is to identify the main supply-side determinants of Bulgaria’s economic
growth in the period of the currency board arrangement. In order to achieve the objective of the study,
the aggregate production function of the Bulgarian economy has been estimated by two methods —
least squares and growth accounting.

JEL: 047

Mariya Neycheva

IMPACT OF SECONDARY AND TERTIARY EDUCATION ON
ECONOMIC GROWTH: A CO-INTEGRATION MODEL FOR BULGARIA

The purpose of this study is twofold. First, it tries to check the hypothesis that human capital
stimulates growth of the contemporary economies. Second, it estimates the effects of both secondary
and tertiary education on the aggregate activity in the Bulgarian economy over the period 2000-2013.
The co-integrating models with a structural break are based on the neoclassical approach to growth.
The negative impact of secondary education is clearly expressed. A positive statistically significant
result has not been found for tertiary education as well. Moreover, in conformity with the real patterns
of development the results confirm that the main drivers of Bulgaria’s growth path are foreign direct
investments and export which keeps its crucial role for the post-crisis development. The unfavorable
outcome with regard to education might be explained in light of both the vertical qualification
mismatch and the quality of human capital. When the latter is measured by foreign language
proficiency, a stronger impact on real GDP per capita in comparison with that for the human capital’s
quantity has been derived.

JEL: 040; 057, 124, C32; 120
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Ozge Kandemir Kocaaslan

ON THE ROLE OF FINANCIAL STRESSIN THE TRANSMISSION OF
MONETARY POLICY

This paper examines the asymmetric impact of monetary policy shocks on real output growth
considering the role of financial stress. We carry out our examination using monthly Turkey data over
1998:M1 and 2012:M12 and apply a threshold vector autoregression model. Our investigation
presents evidence that the impact of monetary policy shocks on output growth is stronger during high
financial stress periods. However, it is found that there is no sign asymmetry in the real effects of
monetary policy shocks.

JEL: F44; E44; E52

Marianna Oliskevych

HYSTERESIS, STRUCTURAL SHOCKSAND COMMON TRENDSIN
LABOR MARKET: CONSEQUENCE FOR UKRAINE

This article provides an econometric analysis of the effects of technology shocks, labor demand
shocks, labor supply shocks and wages shocks on the labor market in Ukraine. Structural vector
autoregressive error correction model is formed on macroeconomic data for 2002-2014. The presence
of hysteresis in unemployment is revealed. Three common trends are defined which determine the
behavior of labor productivity, employment, unemployment rate and real wages. It is shown that only
technological shocks have a positive long-term impact on productivity, although in the short run
positive changes can be caused by positive shocks of wages and labor supply. The unemployment rate
in the long run significantly reduces due to technological shocks and demand shocks, while supply
shocks lead to its growth. Technological shocks and labor demand shocks are the source of positive
change in the number of employed and real wages.

JEL: C30; E24

Lubomir Lubenov
BRANDING AGRICULTURAL PRODUCTS

The goal of the study is to outline opportunities for branding of agricultural products. The study
discusses the difficulties in branding agricultural products, the significance of the legally protected
intellectual products for branding agricultural products, the conflicts between the intellectual
products, the approaches for branding agricultural products. The paper analyzes the main difficulties
for branding agricultural products — big heterogeneity of the quality of the agricultural products in
time and space. Determined are the intellectual products (inventions, new sorts and breeds,
geographic names, brands, firm names, domain names, technologies and know-how), which are a
basis for branding agricultural products. The paper states that there are many conflicts between
geographic names, brands and other intellectual products. There are substantial difficulties concerning
creating and establishing a brand of an agricultural product at agricultural enterprise level. In
perspective, internet will be significant for branding agricultural products. The agricultural products
should increase the integration with markets, processing and R&D sectors. They should also form
strong structures for joint marketing, which will improve their access to intellectual products.

JEL: M39; 034; Q13
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