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CBbINOCTABUMOCTTA B CTATUCTUYECKUTE BPEMEBU
PEAOOBE HA BbHILUHOTBHPIOBCKUA CTOKOOBMEH HA
BBJITAPUA 3A NEPUOLA 1986 — 2006 I

MpennoxeHn ca CbOTBETHU PELLEHMST HA TPU OCHOBHW acnekTa Ha npobnema
3a cbhocTtaBumocTTa: NocTUrHaTo € egHO3Ha4yHO CTOKOBO CbOTBETCTBME 3a
nepmoga 1986 — 2006 r. Bb3 OCHOBa Ha OTpacrioBata CTPYKTypa Ha CTOKO-
obmeHa no KOHC’86 n HoBaTa muTHU4Yecka Tapuda ot 1992 r. HanpaseHa e
oueHka B USD Ha cToiHoCTTa Ha cTokoobmeHa 3a nepuoga 1986 — 1990 r. Ha
0asarta Ha nyonukyBaHuTe oT HCU 3a 1991 r. CTOMHOCTHM 06eMun Ha n3Hoca u
BHoca B USD u oTuMTaHeTo Ha uHAekcute Ha duandeckute mm obemm no
cbrnoctaBMmMu LeHn 3a nepuoga 1986— 1991 r. BuBegeHu ca gednatopu Ha
6asaTa Ha cpefHoroguvliHata MHnaumMs Ha WHAYCTpuarHuTe cTpaHu (no
knacaumsta Ha MB®) 3a kopekuus Ha rogulHUTe UHAEKCU Ha CTOMHOCTHUTE
o6emu Ha ctokoobmeHa cneg 1991 r., ypes KOeTo ce MocTura AoMbriBaHE Ha
CbMNOCTaBUMOCTTA B M3CneaBaHns nepuog.

JEL: C13; F19

Ot 1.01.1992 r. HaumoHanHuat cratuctndeckn uHCTUTYT (HCU) npomeHs
MeTofonormsATa 3a HabnogeHne n OTYNTaHe Ha CTaTUCTMKaTa Ha BbHLUHATa Tbpro-
Bus. BbBexxga ce XapmoHusmpaHa cucTema Ha CTOKWTe, [aBalla Bb3MOXHOCT 3a
MeXOyHapoaHU CpaBHeEHWs. B cbLLOTO BpemMe ce npekpaTtsaBa OTYATAHETO HA CTOKO-
obmeHa no EamHHaTa ctokoBa HoMeHknatypa Ha CbBeTa 3a MKOHOMMYECKa B3auMo-
nomowy (CVB). C Ta3n npomsiHa CbLUECTBEHO Ce HapyllaBa efgHO3Ha4yHoCTTa B
CTOKOBMWTE MO3NLIMN HA CTaTUCTUYECKNTE BpeMEBU peaoBe. [JonbrHUTENHO OT 1992 r.
HCW npekbcBa npakTtukata 3a oTunTaHe Ha dmandeckms o6em Ha u3Hoca 1 BHoca no
cbMocTaBumn LeHn. BcneactBme Ha Tesn MpoMeHM B CriydawTe, KOraTo ce Hanara
CpaBHWTENEeH aHanu3 Ha BBLHLWIHOTBLProBckus ctokoobmeH (BTC) 3a nepuog, obxsa-
waw BpemeTo npeau 1991 r. gocera, HAMa eguMHHa 6asa AaHHM 3a CbNOCTaBMMOCT Ha
CTaTUCTUYECKUNTE BPEMEBM PESIOBE.

3a HyxauTe Ha n3cneaBaHeTo Ha AMHaMMKaTa Ha cCTokoobmeHa 3a nepuoaa ot
1986 po 2006 r., BknoyBall, nocnegHaTa coupanMcTuiecka neTuneTka u roguHuTe Ha
npexoq Ao npvemaHeto Ha bbnrapusa B EC, ce Hanoxu ga ce pewart npobnemure,
CBbp3aHM CbC CbMNOCTAaBMMOCTTAa Ha cTatucTuieckute Bpemesmn pegose Ha BTC. Bws
BpPb3Ka C MOCOYEHOTO Ca pa3rfegaHn B no-obLy, nnaH npobnemute nNpu n3rpaxgaHeTo
Ha 6as3a gaHHM OT CbMNOCTaBMMW BPEMEBU peaoBe 3a aHanmad Ha BTC Ha Bwnrapus
npe3 nepvoga 1988 — 2003 r.! TyK ce akueHTMpa Bbpxy npobnemute, CBbp3aHu C
N3rpakdaHeTo Ha CbMOCTaBMMM CTatucTudeckn pegoBe Ha BTC Ha Bwnrapusi 3a
nepvoga 1986 — 2006 r., u ce npeuusnpaT HaYMHNUTE 3a peLlaBaHeTo UM.
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aHanM3 Ha BbHLIHOTBLProBCKMA CTOKoOOMeH Ha bBbnrapus npes nepuoga 1988 — 2003 r. -
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WaoeHTnduumpanu ca cnegHute OCHOBHM acnekTu Ha npobnema:

e CblLUECTBEHO HapylleHa eQHO3HAYHOCT B CTOKOBUTE NO3ULUN — LSANOCTHO
3a nepuoaa;

e npekpateHa cneq 1991 r. npakTvka 3a oTYnTaHe Ha umamdecknst obem Ha
M3HOCa 1 BHOCA MO CbMNOCTaBUMU LIEHW;

e HepeanHa oueHka B USD Ha ctokoobmeHa go 1991 r.

PeweHunaTa Ha nocovyeHuTe acnektn Ha npobnema 3a CbNOCTaBMMOCT Ca
CbobpaseHn CbC CreaHUTE KOHKPETHMW YCIOBUS:

e 1o 1992 r. HauuoHanHata cTaTucTuka e otumtana BTC no EauHHaTta
CTOKOBa HOMeHKNaTypa, BbBegeHa 3a CUB, a ot 1992 r. Ton ce otymTa no Xapmo-
HU3MpaHaTa cMcTema Ha CTOKUTE.

e 1o 1990 r. BKII. OLlEHKATa Ha CTOMHOCTTA Ha cTokoobmeHa B USD e cunHo
3aBuLIeHa; 3a NbpBK NbT 3a 1991 r. ce oTunTa NpM Npegnonaraem peareH Kypc Ha
nesa KbM gonapa.

e [10 1991 r. Bkn. HCU otumta domsmyeckusi odbem Ha BTC no cbnoctaByMm LIEHW.

e OT 1992 r. ce oTynTaT CTOMHOCTHUTE 0OEeMM MO LIEHW Ha cbOoTBeTHaTa
rognHa B nesose 1 USD.

e OT 1999 r. c BbBEXOAHE HA €BPOTO CE MPOMEHS CbLLUECTBEHO CTaTyKBOTO
Ha Jonapa B TbproBusita.

e Cnepn 2001 r. uma cbLyecTBeH cnag Ha Kypca Ha USD cnpsiMmo eBpoTo.

e 1o nskntoyeHne go 1996 r. HCU nogabpka ctaTUCTUYECKa OTYETHOCT Ha
BTC no otpacnoBata cTpykTypa, npueta B Knacucdukatopa Ha oTpacnurte Ha
HapogHoTo ctonaHcTeo oT 1986 r. (KOHC'86). ToBa e eanHcTBEHaTa €4HO3HaYHa
Nno CTOKOBO CbAbpXaHue CcTaTUcTMyecka Bpb3ka Mexay [ABaTa nepuoja Ha
OT4YeTHOCT npeau u cneg 1992 .

lMpeodonsisaHemo Ha npobremume, c8bp3aHU CbC CbIlOCMasuMocmma 8
cmamucmu4eckume spemesu pedose Ha BTC, muHaea npe3 pewasaHemo Ha
crnedHuUme KOHKpemHu 3adaqu:

e 3a Bcsika roanHa cned 1996 ga ce HanpaBsAT KIIOYOBE 3a CbOTBETCTBUE
MeXay CTOKOBUTE no3vumm Ha MuTHudeckaTta Tapmuda n KOHC'86 ¢ uen noctu-
raHe Ha CTOKOBO €4HO3HAa4YHO CbOTBETCTBME 3a Lenvs pasrnexaaH nepuog.

¢ [1a ce ns3sbpwn ageksaTHa oueHka B USD Ha cTonHOCTTa Ha CTOKOOOMeHa
3a nepmoga 1986 — 1990 r.

e [la ce BbBegaT Aednatopy 3a KOpeKuMst Ha FOAWMLLIHUTE WMHOEKCUM Ha
CTOMHOCTHMUTE 00emn Ha BTC cneag 1991 r., upe3 KoeTo ga ce NOCTUrHe OOoMbil-
BaHe Ha CbMNOCTaBMMOCTTA B U3CreABaHUs nepuos.

¢ [la ce BKMNOYM BMSHMETO HA CTPYKTypaTa Ha CTOKOOOMEHa B HaLUMOHaIHK
BanyTu B gedonatopute cneg 2001 r.

CTOKOBOTO CHOTBETCTBUE B CTaTUCTUYECKUTE BPEMEBMU peaoBe Ha
BbHLHOTbLProBCKU CTOKOOOMeH Ha Bbnrapusa, 1986 — 2006 r.

LLle pa3srmegame OCHOBHWTE MPUYMHK 33 HapyllaBaHe Ha CbMNOCTaBUMOCTTa
B cTaTUCTMYecKknTe BpeMeBu pegoBe Ha BTC 3a nepuoga 1986 - 2006 r. n nsdopa
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Ha oTpacrnoBaTa CTpykTypa Ha ctokoobmeHa no KOHC'86 kaTo Bb3MOXHOCT 3a
Bb3CTaHOBSIBAHE HA CTOKOBOTO CbOTBETCTBME.

OcHoBeH nHdopMmaumoHeH n3TtovHuk 3a BTC Ha Bvrrapus ca cratuctnyeckute
roavwHuum Ha HCU. Tbin kaTo pasrnexgaHuaT nepuo e Aocta Abnbr (21 roguHu),
Ce HamnoXxu aa ce peluaBaT HSKOMKO CbLUECTBEHM Npobnema, NopoaeHn oT U3BbpLLe-
HUTE NPOMEHM B HaLMOHanNHaTa CTaTUCTMYecKa OTYETHOCT. BbB Bpb3ka C ToBa pas-
rnexagamMe OHe3u Knacudvkauum B MeToaMkata Ha OTdMTaHe, KOUTO MPSKO 3acarat
CTOKOBOTO CbOTBETCTBME.

1. Oo 1991 r. Bkn. B Bwnrapusi ce nsnonsea EgnHHaTta ctokoBa HOMEHKNaTypa
Ha cTpaHuTe-uneHkn Ha CVIB. N3TOYHUK Ha JaHHWUTE 3a peanuanpannst U3HOC 1 BHOC
ca bunu ctatuctudeckn dopmynsipu, npegoctaBsaHn Ha HCU oT BbHLLHOTBProBCKUTE
opraHnsaumm, KOUTo ca U3BbPLUBANM TakaBa AEMHOCT.

B cratuctudeckute roguHUUM OaHHUTE 3a M3HOCA M BHOCA Ca OadeHu
OCHOBHO MO crnegHuTe Knacudukaumm:

e HSIKOM OTpaciM Ha MaTepuanHoTo NPoM3BOACTBO;

e CpeAcTBa 3a NPOM3BOACTBO U NpeaMeTn 3a noTpebnenue;

® NPOMMULLMNEHN N CENCKOCTOMAHCKN CTOKM;

e CTOKOBM pasgenu;

® HSIKOM CTOKW MO CTPaHMW.

OCHOBHM MoKasaTenuTe 3a uU3mepBaHe Ha CTOKOOOMeHa ca CTOMHOCTTa B
NeBOBE MO LiEHM Ha CbOTBETHATA rogMHa U MHAEKCHT Ha pmsmyeckns My obem no
CbMNOCTaBUMM LIEHW.

[o 1991 r. cTOMHOCTHUTE noKasaTenu Mo BanyTHU LIEHW Ca U3YUCMEHMU MO
odmumanHuns Kypc Ha bbnrapckata HapogHa 6aHka (BHBE). OT 1991 r. ce usnonssa
KypcC Ha neBa KbM [onapa, 3a KOWTO ce npejnonara, 4e oTpasssa peanHocTra.

2. O1 1.01.1992 r. EguHHaTa cToKOBa HOMeEHKNaTypa e cMeHeHa ¢ HomeHkna-
TypaTta Ha MUTHMYecKkaTa Tapuda, nsrpageHa Ha 6asara Ha XapMoHu3vpaHaTa cucTe-
Ma Ha ctokuTe. 1o TO3N Ha4MH e MOCTMUrHaTO MbIHO CbOTBETCTBME B ONUCAHMETO Y
KOAMPaAHETO Ha CTOKMTe B MuTHMYeckaTa Tapuda cbeC 3anoXxeHute nosuumm B Komou-
HVMpaHaTa HomeHknaTypa Ha EC, koaTo e narpageHa Ha 6a3ata Ha XapMoHu3npaHaTta
cucrtema.

Cratnctnyeckata nHgopmMaums ce u3rotes Bb3 OCHOBa Ha 0606LLEeHN aaH-
HW OT MUTHUYECKUTE OeKnapaumn.

B ctatuctnyeckute rogyiHiLm ot 1992 no 1996 r. M3HOCHT U BHOCHT 0006LLIe-
HO ca JajdeHn MO CrnegHUTEe OCHOBHM Kracudukauum CbrnacHo XapmoHusvpaHaTa
cuctema u SITC:

e pasgenu v rnaeun Ha XapMoOHM3NpaHaTa CUCTEMA;

e IPYMNKX CTOKN Ha XapMOHM3MpaHaTa CUCTEMA;

e pasgenu u rpynu Ha SITC, rev. 3.

MpoobmkaBa knacudukaumaTa otnpeam 1992 r. — “No HAKoM oTpacnu Ha
MaTepuanHoTo NPOM3BOACTBO”, KAaTO B CbOTBETHUTE roguLIHULKM ce nybrvkysa u
nog HaMmeHoBaHuATa “No HAKOM OTpacny Ha HauMoHanHaTa UKOHOMMKA” unu “no
oTpacnu cbrnacHo KOHC'86”.
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OcHoBeH nokasaTen 3a uamepBaHe Ha CTOkoobMeHa e CTOMHOCTTa B NeBOBE
no ueHn Ha cboTBeTHaTa roguHa. CtonHoctTa B USD e uzuucneHa no odwuuman-
Hus Kypc Ha BHB, ny6nukyBaH B Ha4anoTo Ha Bcska ceamuLa.

3. Ot 1997 po 2002 r. nma egHO CbLLECTBEHO U3MEHEHME B CTaTUCTMKATa Ha
BBHLUHOTBLPrOBCKUS CTOKOOOMEH Ha Bbnrapus — npekpaTtsiBaHe Ha OTYMTAHETO “Mo
oTpacnu cbrinacHo KOHC'86”. Camo 3a 1997 r. Tasu knacudukauus e 3ameHeHa ¢ “no
OTpacrioB/ CEKTOPM Ha UKOHOMMKATA”, KbAETO MMa CbLUECTBEHW Pa3fnvKM B OTpacso-
BuTe no3vummn. OT crnegpallata rogvHa ce NpeycTaHoBsIBa U Ta3n NpakTyka.

4. 3a nepuoga 2003 — 2006 r. ctaTucTMKaTa Ha BBLHLUIHOTbPrOBCKUSA CTOKO-
oOMeH ocTaBa cbllaTta ¢ ToBa M3KtoveHne, Ye ot 2003 r. oTunTaHeTo “ro pasgenu u
rpynu Ha SITC, rev. 3" ce 3ameHs ¢ “io cektopu u pasgenuy Ha SITC, rev. 3”.

EovHHaTa cTokoBa HOMEHKMNATypa Ha CTpaHuTe-yneHkn Ha CYIB cbabpxa 9
pasgena, 57 rpynu un 317 nogrpynu. B cpaBHeHue ¢ Hes cTpykTypata Ha MuTHu-
yeckarta Tapuda no KombuHnpaHata HomeHknatypa npumepHo 3a 2003 r. no oTHO-
LLEHNEe Ha CTOKOBUTE NO3MLUUK € criegHaTa:

e pasgenu - 22 6p.;

e rnaeu - 99 6p. - NMbpBUTE ABa 3HaKa OT TapndHUSA HOMEP;

e no3unummn - 1245 6p. — MbpBUTE YETUPU 3HAKaA OT TapUHNS HOMEP;

e nognosuumn - 5235 6p. — MbpBUTE LLECT 3HaKa OT TapuPHUA HOMEP;

e cTOKOBU kogoBe — 10 688 Op. — c oceM Unn AeBeT 3HakKa.

[ageHute KONMYECTBEHW XapaKTEPUCTUKN Ha ABETE CTOKOBM HOMEHKMNAaTypu
ca pobpa uncTpauusa Ha ronsamMoTo MM pasMMHaBaHe Mo OTHOLUEHME Ha CTOKO-
BUTE MO3ULNN.

OTuMTaHeTO Ha BLHLUHOTBPIOBCKMS CTOKOOOMEH npe3 nepuoga 1986 — 2006 .
nokasea, Ye eguHCcTBeHaTa knacudukaums, KOSTo nogabpka egHO3Ha4yHOCTTa B CTO-
KoBuTE no3uvummn npeam u cneq 1991 r., e “no otpacnm cwrnacHo KOHC'86”. CbLuecT-
BYBaHETO W crieq TOBa ce 3aTpygHsiBa MHOrO OT oakTa, Ye TpsibBa ga ce npasu
rpexodeH KoY 3a CbObpPXaHWETO Ha CTOKOBUTE MO3MLMM Ha HoBaTa MuTHMYecka
Tapuda KbMm oTpacnosute cTokosu nosuummn Ha KOHC'86. JonbnHutenHo paboTata
no NoaabpXaHe Ha Tasu Knacudmkauusi ce YCIoXHsIBa Nopaaun exerogHaTa akTyanu-
3aUMs Ha YacT OT CTOKOBUTE No3numm Ha KombrHMpaHaTa HoMeHKaTypa u CbOTBETHO
Ha MuTHuyeckaTa Tapuda, KOeTO BOOM [0 aKTyanu3auus U Ha MNPEXOOHUS KITHou.
Mopagn Tean 3aTpydHEHUst N MOJLUEHSABAHETO Ha OTYETHOCTTa Ha CTOKOOOMEeHa Mo
oTpacrnoBaTa CTPyKTypa Ha npeaxogHata HomeHknatypa ot 1.01.1997 r. HCU npekpa-
TSIBa NOAABbPKAHETO B CTAaTUCTUKATA Ha BbHLUHATa TbProBusi Ha knacudmkaumsaTa “ro
oTpacnu cbriacHo KOHC'86”.

Cnc cmsHama Ha EQuHHama cmokoga HOMEeHKamypa Ha crmpaHume-4iieHKu
Ha CVB ¢ KombuHupaHama HomeHKrnamypa Ha EC e cmamucmukama Ha 8bHWHama
mbp20o8UsS Ce [peKkbcea CMOKOBOMO Ccbomeemcmeaue Mexoy nosuyuume Ha
2pynume cmoku 3a nepuodume 1986 — 1991 u 1992 — 2006 2., nopadu Koemo CusiHoO
ce ogpaHuyasa 8b3MOXHOCIMa 3a cbriocmasumocm Mmexoy msx. EQuHcmeeHama
e0HO3Ha4YyHa Mo CMOKOB8O CbOBPXKaHUE cmamucmuyecka epb3ka Mexdy 0sama
nepuoda e noddnbpxaHama om HCU do 1996 a. ekn. omuyemHocm no KOHC'86.

45



MkoHomunuecka mucen, 3/2011

Bb3 ocHoBa Ha npepoctaBeHna oT HCU kniou 3a npexoq oT HOMeHKnaTy-
pata Ha MwuTHnyeckata Tapucda kbm KOHC'86 3a 1996 r. ca HanpaBeHu
CbOTBETHUTE KNtoyoBe 3a cneapaiymTe 10 roamHun. Ha ta3m 6a3a ot 1986 go 2006
r. Ha OTPACOBO HMBO Ce Cb3afA0Xxa BPEMEBU CTAaTUCTUYECKN PedOBE, 32 KOUTO Ce
NoCcTUrHa eAHO3HA4YHO CTOKOBO CbOTBETCTBME. TOBa Ce Okasa TpyaHa paboTa, HO
3a uenuTe Ha uacnegpaHeTo Ha BTC Ha Bbnrapusa Gewe nocTUrHaT MHOMO BaXkeH
pe3yntaTt, KOWTO e ouyeHeH rnosoxumenHo om HCU ¢ nucmo Ne 33-00-55 om
18.06.2008 a.

Mo oTHOLWEHVE Ha BB3MOXHOCTTA 3a MbIHOLEHEH aHanu3 Ype3 cbabpXaliara
ce cToKkoBa CTpykTypa B oTpacnute no KOHC'86 moxe ga ce gobaeu crnegHOTO:
no3vuunTe Ha oTpacnoBaTa CTpykTypa Ha BTC obxBaliat ocBeH OCHOBHUTE OTpacnm
“MpomuwineHoct” mn “Cencko CTOMAHCTBO® M TEXHUTE HaW-BaXHW MoQOTPacrn.
Obwusim bpol Ha nosuyuume, koumo HCU omyuma e usHoca, e 25, a b8 8Hoca -
20. B mes3u nosuyuu e agpeaupaH yenusm cmokoobmeH.” Bue 8pb3Ka C npeyus-
Hocmma U KOHKpemHocmma Ha edHo uscriedsaHe o KOHC'86 donbsiiHumenHo ca
Oe3agpeaupaHu Hali-eaxxHume ompacsiu. OmdesniHo e usgedeHa cmokosa UHpopma-
yusi 3a Hskou npousgodcmea, HerybriukysaHa npedu 1992 e. Kamo pesynmam
donbrHUMenHo paspabomeHume mabnuyu Ha cmokoobmeHa o KOHC'86 cnibp-
Xxam ro 52 no3uyuu 8 u3Hoca U 8b8 8Hoca. M34ucrieHuU ca 8epuxxHuU UHOeKcu, 6a3osu
uHOeKcu u omHocumersnHu 0siriose (ex. mabn. 14 u 15). Tyk nocmuaHamusim pe3sysi-
mam ce unrcmpupa ¢ rnocovyeHume mabnuyu, Koumo rnopadu 2oremusi cu obem ca
dadeHu Yacmu4HO 8 Kpasi Ha cmamusima.’

3a HaKOWM MOo3MUMKM HAMa CTaTUCTUYECKM OaHHM 3a nepuoga 1986 - 1991 r. B
Tesu crnyyam B Tabnuunte 1 cboTBeTHUTE rpachmkm 3a 6a3osa rogunHa e npueta 1992.

Pasnukata mexagy obLL0TO YNCIo 3a M3HOC/BHOC M cymaTa OT BCUYKU OTpac-
NoBKU CTOMHOCTU e u3BefeHa B pef “Opyrn”. Tyk nonagat AaHHW 3a OGyHKepoBKa,
KOMETHM MpaTku, cneumanHa npogykumsi u obnekdenus no rn. 99 Ha MuTHMYeckaTa
Tapudpa. B pen “Opyrn” 3a usHoca npes 1994 r. ce nony4yasa oTpuuaTenHa pasnu-
ka. Kakto HM e n3BecTHO, B cpefaTa Ha cbllaTa roguHa e U3BbpLUeHa NpoMsiHa B
MeToaukaTa Ha otuntaHe Ha HCW, B pe3yntar oT KOeTo ca HanpaBeHW ABe AOMbIl-
HUTENHN Kopekuun Ha obuoTo yncno. Cren mbpBaTa KOpeKUnst HMa oTpuuaTten-
Ha pasnuka. Ta ce nosiBABa cref BTopata Kopekuus.

M3HocbT ce oTymnTa no uenn FOB, a BHocbT - no uenu CIF.

OueHka Ha ctonHocTtTa Ha BTC B USD
3a nepuoga 1986 — 1990 r.

[o BbBexgaHeTo Ha eBpoTo npe3 1999 r. kato oduumanHa napuyHa
eavHuua B EC no-ronsmara yact ot cgenkute BbB BTC Ha bbnrapusa ca B USD.
OcBeH TOBa MexayHapogHaTa CTaTUCTUYecKa OTYETHOCT € MpeauMHO B Tasu

2 Bx. oTpacnoBaTa CTpykTypa Ha cTokoobmMeHa Ha Bbnrapusi B roguwHnumte Ha HCU ot 1987 go 1997 r.

LianoctHaTta nybnukaumsi Ha Tabnuuute BX. B Taces, An. CtatucTnyecku BpemeBM pefoBe Ha
BBHLUHOTBbProBCKMs CTOKOOOMeH Ha Bbnrapus, 1986 — 2006 r. T. I, C.: U3a. “Npod. M. OpuHos”, 2010.
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BanyTa. o Tean npnynHu ctorHocTHUTE obemmn Ha BTC ca npeunsuncnernm B USD
cbrnacHo kypcoseTe Ha BHbB.

Ho 1990 r. Bkn. nybnukyBaHute gaHHu 3a BTC Ha Bbnrapusa B USD ca Hepean-
HY Nopaau ToBa, Ye B Toraea KypCbT Ha fieBa KbM J0napa € CUIMHO HafLEeHEH.

3a nepuoda 1986 - 1990 a. e HarpageHo npeusyucsisieaHe Ha cmoliHocmume
Ha BTC no 2oduHu Ha 6a3ama Ha Kypca Ha Jieea KbM dornapa 3a 1991 e. u cbomeem-
Hume uHOeKcU Mo CbocmasuMu UeHU.

Mo To3M Ha4mMH ce nony4yaBa egHa oueHka Ha BTC B USD, 3a kosiTo Moxe aa
ce npveme, 4Ye OTpassBa ageKkBaTHO pearniHaTa CTOMHOCT Ha usmdeckute obemm
3a 1031 nepuogd. lNNodxo0bm, Mo KOUMo ce u3sbpuiea OUueHKama, ce OCHogasa Ha
crnedHume rnpedrnocmasKu:

Mpe3 nepmnoga 1986 — 1991 r. B cTOkOBaTa HOMEHKINATYpa Ha M3HOCa HAMa
CbLLECTBEHM N3MEHEHMs. 3ana3Ba ce TEHAEHUMsITa B pa3Mepa Ha OTHOCUTENHUTE
OSrnoBe Ha U3HOCa C OCHOBHWUTE TbProBCKkM MapTHbopu. CbLUeCTBEHO Hamansiea
€[MHCTBEHO hmamdecknss My obem npes nocnegHuTe roguHy Ha nepuoga. Hanpa-
BEHUTE KOHCTaTauuMu BaxaT M 3a BHOCa camMo 3a nepmoga 1986 — 1990 r. 3a 1991 r.
UMa 3HaYUTENTHNW WU3MEHEHWsI B CTOKOBaTa HOMEHKNaTypa Ha BHoOca W pecr.
NpOMsiHa B OTHOCUTESNHWTE ASNOBE C OCHOBHUTE TbProBCKM napTHeopu. Okassa
ce, Ye Mpes Ta3u rogrMHa BbB BHOCHATa CTPYKTypa Ca HaBe3nn MHOrO HOBM CTOKM,
pasnuMyHM No (YHKUMOHAmNHW, KayeCTBEHW M LEHOBW XapaKTepPUCTUKU ChpsMO
npeaxogHuTe roamHu. Tosm dakT onpeageneHo e cbagan npobnemu B MetTogukaTa
3a u3uucnsiBaHe Ha mHAekca Ha duanyeckus obem, B pesynTar OT KOeTO ce e
Nony4ynno CepMo3HO U3KpMBSABaHE Ha CTOMHOCTTAa Ha MHAEeKca Ha BHoca 3a 1991 r.,
N34YUCIIEH MO CbMOCTABMMM LiEHMN.

Tabnuua 1

BBbHLWHOTBHProBCKM CTOKOOOMEH Ha bbnrapus - nHaekcn Ha uranyeckms obem,
1986 -1991 r. (N0 CbNOCTABUMU LiEHN)

1986 r. 1987 r. 1988 r. [ 1989r. | 1990r. 1991 r.
BbHLWHOTHProBCKN CTOKOOOMEH 100.0 100.2 104.0 100.4 77.0 58.7
M3Hoc 100.0 101.8 104.2 101.9 78.1 54.6
BHoc 100.0 98.5 103.7 98.9 75.9 62.9
Tabnuua 2

BbHLWHOTBProBcky cTokoobMeH Ha Bbnrapust - HAEKCH Ha u3nyeckns obem,
1988 - 1991 r. (N0 cbNOCTaBUMMU LIEHN)

1988 . 1989r. 1990 r. 1991 r.
BbHLWHOTBHProBCKN CTOKOOOMEH 100.0 96.6 741 56.4
M3Hoc 100.0 97.7 75.0 52.4
BHoc 100.0 95.3 73.2 60.7

Tosu pesyntaT ce NOTBbPXKAABA OT CNEAHUTE U3YUCTIEHUS:
1. AKO Ce U34MCnAT CTOMHOCTUTE Ha M3Hoca M BHoca (be3 3HayeHue B NleBOBE
unm USD) 3a 1986 r. Ha 6a3aTa Ha nHaekcute Ha dmamdecknTe UM obemm 1 CbOTBET-
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HUTE UM CTOMHOCTK 3a 1991 ., ce nony4aBa oTHOCUTENEH AAN Ha usHoca 59.4%, a Ha
BHoca - 40.6%. CneposatenHo 3a 1986 r. 6u Tpsabeano ga € Hanvue U3KMoYUTENHO
ronsm nornoxuTteneH Tbprosckn 6anaHc. MonyyaBa ce cepro3HO NpoTMBOpeYne, Tbi
KaTo B AENCTBUTENHOCT TOW € oTpuuaTteneH (tabn. 1 un 3).

Tabnuua 3

BbHWHOTHProscku ctokoobmeH Ha Bbnrapus,
1986 - 1991 r. (No UueHn Ha cboTBETHaTa roguHa)

1986r. | 1987r. | 1988r. | 1989r. | 1990r. | 1991r.
3E:”Jn“;“pr°3°'<” cTokoo6MeH, | 57 703 8 | 27 869.3 | 28 345.4 | 26 468.7 | 20 874.4 | 102 500.7
OTHocuTeneH asn, % 100.0 100.0 100.0 100.0 100.0 100.0
W3HoC, MITH. 1B. 13350.5 | 13802.0 | 14 417.4 [ 13672.9[10559.5| 57 368.3
OTHocuTeneH asn, % 48.2 49.5 50.9 51.7 50.6 56.0
BHOC, MITH. fB. 143533 | 1467.3 | 13928.0 [ 12795.8[10314.9| 45132.4
OTtHocuTeneH asan,% 51.8 50.5 491 48.3 49.4 44.0
Cango, MIH. fB. -1002.8 | -265.3 489.4 877.1 2446 | 122359

2. Axo ce npueme, Ye metoaukata Ha HCW 3a usumcngasaHe Ha MHAEKCUTE
Ha cusmyecknte obemn e paboTuna KOpekTHo 3a nepuoga 1986 — 1990 r., moxe
ha ce TBbpau, Ye BapupaHeTo oT 0.5 0o 3% Ha OTKIOHEHUsATa Ha OTHOCUTENHUTE
aanose Ha BTC 3a Bcsika OT Te3u FOAMHU, M3YMCMEHU MO LIEHN Ha CbOTBETHaTa
rogvHa cnpsiMoO U34uCrieHWTe MO CbMOCTaBMMU LiEHW, € JOMYCTUMO, JOKaTo Mony-
YEHOTO OTKIOHEHME Ha OTHOCUTENHWSA OAN Ha BHOCA MO CbMNOCTaBUMWU LEHU Hag
8% 3a 1991 r. noka3Ba CbLLECTBEHO U3KpuBsBaHe (Tabn. 3 n 4).
Tabnuua 4

BBbHLHOTBProBcky CTOKOOOMEH Ha Bbnrapus - oTHocUTeneH aan,
1986 - 1991 r. (N0 cbNOCTaBUMMU LIEHW)
1986r. | 1987r. | 1988r. | 1989r. | 1990r. | 1991r.

BbHLWHOTHProBCKN CTOKOOOMEH 100.0 100.0 100.0 100.0 100.0 100.0
M3Hoc 51.3 52.0 51.4 52.1 52.0 47.8
BHoc 48.7 47.9 48.6 47.9 48.0 52.2

MonyyeHnTe pesynTaTn Noka3eBaT, Ye ako Ce M3MOoNi3Ba MHAEKCHT Ha bun3u-
yeckusi obem Ha BHOca Mo CbrnocTaBMMK LieHn 3a 1991 r. 3a oueHka Ha CTOMHOCT-
HuTe my obemu B USD 3a rognHute go 1991, we ce nonyyaT CEpPUO3HU OTKITOHE-
HUSA CNPSAMO peanHUTE UM CTOMHOCTU. To3mM Npobrnem e NpPeofosnisiH B Npeanoxe-
HUSA TYK HAYMH 3@ NPen3yncnsiBaHe Ha CTOMHOCTHUTE oGemMun Ha M3HOCa U BHOCA B
USD 3a nepuoga 1986 — 1990 r.

1. 3a 1986 r. nsHocwbT e npemsduncrneH B USD Ha 6asaTa Ha uHOekca Ha
dumsnyeckna my obem 1 BanyTHaTa My CToMHOCT 3a 1991 r.

2. I3HOCBLT 3a ocTaHanuTe roguHu oT nepuoga e npemsuucneH B USD Ha
Dasata Ha CbOTBETHWUTE FOAWLIHM MHOEKCUM Ha buanyeckns my obem n npensymc-
neHarta BanyTHa cTonHocT 3a 1986 .
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3. BHOCHT 3a Bcsika rognHa oT nepuoga e npensuvmcned B USD Ha 6a3ata Ha
OTHOCUTENHUA MYy 045 No LeHN Ha CbOoTBETHaTa rognHa U Ha Bede npen3vyncrneHua
nsHoc (tabn. 5).

Tabnuua 5

BBbHLWHOTBHProBckn cTokoobmeH Ha bbnrapus, 1986 - 1991 r. (mnH. USD)
1986r. | 1987r. | 1988r. | 1989r. | 1990r. | 1991r.

BbHLHOTLProBekn cTokoobmeH [ 13 043.4 | 12 937.6 | 12869.9 |1 12387.0 [ 9704.9 | 6133.0
M3Hoc 6286.8 6404.1 6550.8 | 6404.1 | 4910.7 3432.6
BHoc 6756.6 6533.5 | 6319.1 [ 5982.9 | 4794.2 2700.4

Pesyntatute OT HanpaBeHWUTE MNpPeusvucneHnss Ha ctokoobmeHa B USD
npvemMame 3a OLEHBbYHMW, Tbl KaTo OCTaBa OTKPUT BBMPOCHT OOKOIKO KYpCbT Ha
neBa kbM gornapa 3a 1991 r. e peanHo cbobpaseH.

Bb3 ocHOBa Ha oueHKkaTa Ha roguwHWTE ObLM Yucra Ha U3HOca U CbOT-
BETHO Ha BHoca B USD 3a nepuoga 1986 — 1990 r. 1 Ha OTHOCUTENHUTE ASANOBE
Ha oTpacnoBuTe n nogotpacnosuTe nosmumm no KOHC'86 e HanpaBeHO n3uucne-
Hue 3a Tax B USD. 3aegHo ¢ nybnmkyeBaHute ot HCU gaHHM 3a nsHoca n BHoca no
oTpacnu 3a nepuoga 1991 — 1996 r. 1 AOMBNHUTENHO N3rPageHNTE CTAaTUCTUYECKN
BpemeBu pegoBe Ha BTC go 2006 r. ce nonyyaBaT HenpekbCHATWM AVMHAMUYHU
penose no otpacnosuTte no3uuun Ha KOHC'86 ot 1986 o 2006 r., Bkn. B USD
(Bx. Tabn. 14 n 15).

MHpaekcu Ha husnyeckmnsa o6em Ha BLHLUHOTbLProBCKUs
CcTOKOOOMeEH, 1986 - 2006 r.

Mpe3 nepuopa 1986 - 1991 r. uHaekcobT Ha usmyeckna obem Ha BTC ce
n3ymcnsBa “no CbnocTaBMMM LIEHM”, KOETO OCUIypsiBa TOYHA OLEHKa 3a HEroBOTO
HapacTBaHe unn cnagaHe. HCU npekpatu Tasm npaktuka ot 1.01.1992 r. n ToBa
3HAYUTENHO Hamanu Bb3MOXHOCTTa 3a peariHo CbMocTaBsiHE Ha uanveckute
o6emu Ha cTokoobmeHa cned 1992 r., KakTo 1 3a uenusa pasrnexaaH nepuoa.

Cnep kaTo Bb3CTAHOBMXME €4HO3HAaYHOCTTa B CTOKOBWTE MO3NLMM Ha CTaTuC-
TUYeckuTe BpeMEBM pedoBe Ha GasaTa Ha oTpacnoBaTa cTpyktypa Ha KOHC'86 3a
nepvoga 1986 - 2006 r., ce nocTtaBn BLAPOCHLT 3a peanHo CpaBHEHUE Ha huanyec-
kuTe obemm Ha CTOkOODOMeHa cnpsiMo pasnuyHu 6a3oBu roguHu, kato 1986 r. e
HavanHa; 1988 r. — BbpxoB M3Hoc npean 1992 r.; 1991 r. — Hal-HUCBK CTOKOOOMEH 3a
uennst nacrnengaH nepuod, M T.H. 3a NOCTUraHe Ha CbMOCTaBMMOCT Ha (hU3NYecKUTe
o6emn e HeoOXxoaUMO Aa Ce UIUUCTIAT MHOEKCUTE UM, KaTO Ce eNMMMHUPA BINSIHUETO
Ha uHGnaumsaTa. TeopeTyHO TOBa MOXEe Ada Ce MOCTUrHe Ha 0asarta Ha cpeaHo-
rogvuLLHUTE LIEHN Ha U3HOca M BHOca — 00O M no cTtokoBuTe no3uuum Ha KOHC'86.
OT npakTnyecka rnegHa To4YKa ToBa € MOYTU HEBB3MOXHO, Thi KaTo MHdopMauusTa,
CBbp3aHa C LieHuTe Nno CTOKOoBM nosuumm 3a nepmoga 1992 - 2006 r., e pasnokbcaHa n
[0 ronsiMa cteneH HembiiHa. Taka Bb3HWKBA BLMPOCHLT 33 HaMMpaHe Ha eXerofdeH
yHuBepcaneH gednaTop, Ypes KOWTO Aa ce KOpUrMpart MHAEKCUMTE Ha CTOMHOCTHUTE
o6eMun Ha M3Hoca M BHOca Mo oTpacnoBaTta cTpyktypa Ha KOHC'86 n aa ce nonyun
OLleHKa Ha dmandecknTe um obemu, 6nmska 4o AencTBUTeENHaTa.
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Tyk npegnarame peLleHue 3a OLEeHKa Ha MHAOEeKca Ha dmanyeckus obem Ha
BTC crnieg 1991 r., ypes KoeTo ce BbBEXAAT AechnaTopu 3a KOPEKUUSA Ha roguLLIHNTE
WHOEKCU Ha CTOMHOCTHUTE 06eMM Ha M3HOCa M BHOCA. Te OTYATaT KOMIMIEKCHO PaBHM-
LeTO Ha cpefHoroauvwiHaTa MHpnauusa Ha nHaycTpyanHuTe CTpaHu no Knacaumsta
Ha MexayHapogHust BanyteH doHg (MB®) u cnep 2001 r. BNusHWETO Ha dena Ha
coenkute B USD n EUR 1 cnaga Ha Kypca Ha gonapa CnpsMo eBpoTo. HaumMHbT Ha
BbBEXaHe Ha AedpraTopuTe e Cbobpa3eH CbC CneaHUTE KOHCTaTaLuu:

1. 3a nepmnoga 1986 - 2006 r. MB® oTunta CpeaHOroAMLHOTO paBHULLE Ha
WHNauusaTa Ha pasBuTMTE MHOYCTpManHu cTpaHu. CbrracHo knacauusita Ha
doHga B rpynata Ha uHOyCTpuanHute cTpaHu ca BkoyeHun: CALL, KaHaga,
ABcTpanus, AnoHus, Hoea 3enanaunsa, EBpo3oHa, ABctpus, benrusa, Kunbp, ®un-
nangmsa, ®panums, Nepmanus, Mepums, Vpnanguna, Utanusa, Jliokcembypr, ManTa,
Hupepnanaus, MNoptyranua, Cnosexus, Wicnanuna, Danua, Wcnangna, Hopeerus,
Wseuus, Wsenuapus, ObeguHeHOTO |<pancn30.4

2. XapMOHM3UpaHEeTO Ha HalMOoHanHUTE MEeTOOUKM 3a U3YUCrsiBaHE Ha
CpedHOroaAvLLIHOTO paBHULLE Ha WH(NaumsaTa e npeanocTaBka 3a peanHaTta i
oueHka. Moxe ga ce gobaBu, Ye Taka oTdyeTeHaTa MHdnauma ot MB® e cblie-
BPEMEHHO M KOPEKTHa OLEHKa Ha cpegHorogmwHoTo obesueHsaBaHe Ha USD kato
CBETOBHa Tbproscka BanyTa (tabn. 6, 7, 8 n 9).

Tabnuua 6

CpenHoroamwHo paBHULLE Ha MHANAUWS Ha MHOYCTpUanHuTe cTpaxu,

1986 - 2006 r. (%)

ToanHM 1986 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | Cpearo
Wncpnaumss | - 3.1 34 | 46 | 51 | 42 | 32 | 28 | 23 | 24 | 22 3a
ToauHm 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 nepuopa
Whpraums | 20 | 14 | 14 | 24 | 22 | 14 | 19 | 20 | 23 | 24 2.66
Tabnuua 7

CpeD,HOFOﬂ,VILUHO paBHULLE Ha VIHCbJ'IaLI,VIFI Ha MHOYCTpUanHuTe CTpaHuy,
1988 - 2006 . (%)

ToanHM 1986 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | Cpearo
Wnpnaums | - - - 46 | 51 | 42 | 32 | 28 | 23 | 24 | 22 3a
ToanHu 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 nepuopa
Whpnaums | 2.0 | 14 | 14 | 24 | 22 | 14 | 19 | 20 | 23 | 24 2.59
Tabnuua 8

CpefHoroanHo paBHULLE Ha MHANAUNS Ha MHOYCTPUanHuTe cTpaHu,
1991 - 2006 1. (%)

FoauHu 1986 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | Cpearo

WHdbnaums - - - - - - 3.2 2.8 2.3 2.4 22 3a
nepuoga

roanHm 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006

WHcpnaunst | 2.0 14 14 2.4 2.2 14 1.9 2.0 2.3 2.4 2.06

4 FoanwHuum Ha MB®. International Financial Statistics, 1999, 2003, 2007, 2008.
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Tabnuua 9

CpefHoroanHo paBHULLE Ha MHANAUNS HA MHOYCTPUanHuTe cTpaHu,
1992 - 2006 1. (%)

roanHm 1986 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | Cpearo

WHdbnaums - - - - - - - 2.8 2.3 2.4 2.2 3a
nepvioga

roamHm 1997 | 1998 [ 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006

WHcrauns | 2.0 14 14 2.4 22 1.4 1.9 2.0 2.3 2.4 2.04

HanpaeeHuTe kKoHCTaTaumm B T. 1 1 2 no3Bonsaeat Aa npueMeM, 4e TbpCeHuTe
yHMBepcanHu gednartopu 3a nepvoga Morat ga ce usuncnaT Ha 6azama Ha cmol-
Hocmume Ha cpedHO200UWHOMO pasHUWE Ha UHgnayus Ha UHOycmpuanHume
cmpaHu. MNMpunoxeHn BbpXy UHAEKCUTE HA CTOMHOCTHUTE 06EMM Ha M3HOCa U BHOCA,
ce nosny4yaBaT KOPUrMpaHU UHOEKCU, KOUTO Ca OLEHKN Ha MHAOEKcUTe Ha dmsnyec-
KuTe MM obemu, 6rnmskn o gencrentenHuTe (BX. Tabn. 14 un 15).

MauncnsesaHeTo Ha yHMBepcanHute gecrnatopu n KOpUrnpaHeTo Ha MHOEKCU-
T€ Ha CTOMHOCTHNUTE 06eMM Ha M3HOCa 1 BHOCA Ce M3BbpLLBA N0 (POPMYNmUTE:

vz
100

l.
(2) li = E‘ , KbAeTo:

(1) Di

Di e pecbnatopsT 3a i-tata roguHa;

| — TaTa roavHa cnep 6asoata;

K — cpeHOroguHOTO paBHuLLE Ha MHNAUWs 38 CbOTBETHUS NEPUOL;

li — nHoekcbT Ha n3Hoca (BHOCA) 3a I-TaTa rogMHa Mo LEHW Ha CboTBeTHaTa
roguHa;

Ii — KopUrMpaHuAaT nHaEKC.

Ot 2002 r. ce Hanara AOMbIIHUTENHO KopuaupaHe Ha UHOekca ¢ npoyeHma
Ha Oesaneayusi Ha USD cripsimo EUR. TpuynHuTe 3a ToBa ca:

ecnepn 2000 r. noBe4eTo oT caenkute BbB BTC ca B EUR,;

ecrieq 2002 r. kypcbT Ha USD cnagHa cnpsimo EUR ¢ 6nu3o 20% u Tasu
TEHOEeHUMs ce 3anasn 1 Npes crnegpalunTe roguHu.

Mpn nsumcnsiBaHeTo Ha roavwHUTe aednaTtopu AOMbLIHUTENHO € OTYeTeH
nenbT Ha caenkute BbB BTC B ocHoBHM cBeTOBHM BanyTtu (USD, EUR v gp.).

OtuntaHeto cnep 2001 r. Ha BNUSIHMETO Ha geBanBaumsita Ha USD cnpsimo
EUR v genbTt Ha cgenkute BB BTC B Te3u BanyTv B roguwiHute gednaropu ce
M3BBHPLUBA MO CIIEAHUS HAYMH:

1. Ha ocHoBaTta Ha oduumanHuTe BanyTHU Kypcose, nybnukyBaHu oT BHB,
ca nsumucrieHn cpegHoroguHmuTe kypcose Ha USD kbm EUR (Tabn. 10).
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Tabnuuya 10
CpegHoroamwHu kypcose Ha USD kbm EUR,
2002 - 2006 .
2002r. 2003 . 2004 r. 2005 1. 2006 1.
0.94 1.13 1.25 1.25 1.25

2. Ot ny6nukysaHute cnea 1999 r. ot BHB cTpykTypn Ha nsHoca n BHoca Ha
Bvrrapysi B OCHOBHM CBETOBHW BanyTu ce Bwxkaa, vye npubnusmtenHo 98% ot
Tbprosusita ca B Te3u Agge Banytu. OctaHanute 2% ca BbB BanyTu, CBbpP3aHu Unm
¢ USD, nnn ¢ EUR. [anoBete UM MOXeM [Oa BKMAOYMM CbOTBETHO KbM [OBeTe
BanyTu, 6e3 ga ce HapyLuM CbLUECTBEHO CTaTUCTMYECcKaTa TOYHOCT. Ha 6asaTa Ha
Te3n BanyTHWU CTPYKTYPWU U HamnpaBeHUTEe CYMWPaHUs Ha M3HOCa M CbOTBETHO Ha
BHOCa MO pervoHanHyu obLHOCTN 1 CTpaHM B 3aBMCMMOCT OT BanyTarta no cgen-
KNTE ce onpenensT CTPyKTypuTe Ha ctokoobmeHa B USD n EUR (Ttabn. 11).

Tabnuuya 11
CTtpykTypa Ha n3Hoca 1 BHoca B USD n EUR,
2002 - 2006 r. (%)
Banytun 2002r. 2003 . 2004 r. 2005. 2006 .
usD 47.0 38.0 36.0 38.0 39.0
N3Hoc
EUR 53.0 62.0 64.0 62.0 61.0
Broc usb 39.0 36.0 35.0 39.0 40.0
EUR 61.0 64.0 65.0 61.0 60.0

3. ObocobsBaHETO Ha TbProBCKMTE MAPTHLOPUM Ha bbnrapusa B oTAenHM
rpynvM € HanpaBeHO BbB Bpb3Ka C KOHKpeTHO u3cregsaHe Ha BTC 3a nepuoga
1986 — 2006 r., kboeTo ODeKT Ha pasrnexgaHe ca U CTOKOOOMEHUTE C OHesn
pervoHanHu OOLHOCTM M CBbBKYMHOCTU OT ObpXaBW, Ha 4uuto nasapu Gbnrap-
CKMAT U3HOC € peanunsuparn CblecTBeHN 0b6emn npe3 nocrnegHuTe 60 roguHu®.

B3 0CcHOBa Ha UCTOPMKO-NONMUTUYECKUTE AaAEHOCTU U Cb3fadeHnTe Tpaguuum
B CTOKOOOMEHa BBLHLUHWUTE nasapu ca obocobeHn B 8 obLHOCTH OT Abpxasu. Jonbn-
HUTEMHO 3a onpeaensHeTo UM ca NoBNUANM ckodeHuTe creq 1992 r. cnopasymenuns
3a cBoOOAHA THProBUS N M3UCKBAHETO 3a 3ana3BaHe Bb3MOXHOCTTA 3a e4HO3HavHa
CbMNOCTaBUMOCT Ha oTpacrioBuTe no3uumm Ha BTC 3a neproga 1986 — 2006 r. OcemTte
pervoHanHy oOLLHOCTM 1 CbBKYMHOCTU OT ObpXKaBu ca:

e cTpaHuTe oT O6LWHOCTTa Ha He3aBucumnTe gbpxkasu (OHO);

e CTpaHuTe oT LieHTpanHOeBponemnckoTo cnopasymeHne 3a cBobogHa Tbpro-
Bus (LLE®TA) kbm 31.12.2003 r;

° Bx. Taces, Asn. BbHLHOTLPrOBCKUSIT CTOKOOOMEH U BbHLUHWTE nasapu Ha P. Bbrrapus 1988 — 2006 r. -
MkoHomuka n ynpasnexue, 2008, N 4.

52



CbnocTaBMMOCTTa B CTaTUCTUYECKUTE BpemMeBU peoBe Ha BbHLWHOTbProBCKUA CTOKOOOMEH. ..

e apabckute ctpaHu (AC);

e cTpaHuTe ot EC-12 kbm 1986 T.;

e cTpaHuTe oT EC-3 kbm 1986 1,;

e cTpaHuTe oT EBponeinckata acoumaums 3a ceobogHa Teprosusa (EACT);

e cTpaHuTe oT 6ankaHckusa pervoH (bP);

e cTpaHuTe oT octaHanus ceaTt (OC).

Cnep 2001 r. TbproBusiTa ¢ Te3n 06LWHOCTM € naeHTuduLmMpaHa no Ha4nHa
Ha 3annailaHe Ha cgenkute, T.e. B USD n EUR. HanpaBeHaTa BanyTHa ngeHTu-
dukaums e Ha 6asarta Ha ctatucTmyeckn gaHHm ot HCU (tabn. 12 1 13).

Tabnuuya 12
CrtpykTypa Ha usHoca B USD 1 EUR no pernoHanHun o6LwHocTw,
2002 - 2006 .
PernoHanHm obLHocTn 2002 . 2003 . 2004 r. | 2005r. | 2006 .
EC-15+EACT+LE®TA | 91% EUR+9% USD EUR
OC+OHA+AC+BP usb
Tabnuuya 13
CtpykTypa Ha BHoca B USD u EUR no pernoHanHu obwHocTy,
2002 - 2006 r.
PervoHanHn obuwHocTn 2002r. 2003 . 2004 r.T. 2005r. 2006 r.
BP uUsD EUR
EC-15+EACT+LIE®TA EUR
OC+OH[+AC USsSD

4. Cnep 2001 r. choopmynaTta, Ypes KOATO ce oTdyMTa B Aedpnaropute Bnus-
HueTo Ha gena Ha cgenkute B USD n EUR 1 Ha geBanBaumaTta Ha USD cnpsmo
EUR kakTo 3a 06wwmns cTokoobMeH, Taka 1 No pernoHanHu obLHoCTK, e cregHaTa:

D.
(3) dj= ———— kbpgerto:
& n Bi
100 100.y,

di e pedonaTtopbT, B KOMTO ca oTYeTEHM AenbT Ha caenkute B USD n EUR u
nesansauyvsta Ha USD cnpsimo EUR 3a i-taTa roaumHa;

i — TaTa roamHa crnen 2001 r.;

Di — nedpnartopsT no chopmyna (1);

OL; — OTHOCUTENHUAT AAn Ha n3Hoca unm sBHoca B USD (%);

[, — oTHOCUTENHUST AsiN Ha naHoca unn BHoca B EUR (%);

Y; — cpeaHoroaunwHmaT kypc Ha USD kbm EUR.
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OGpblyame BHUMaHKE, Ye KoraTo B eQHO M3CredBaHe Ce Mon3BaT HSAKOMKO
6a30BKM roamHN, KOUTO B KOHKPETHUS criyqan ca 1986, 1988, 1991 n 1992, 1o npwu
BCSKa roavHa pegbT OT AednaTtopu Crnef Hes e pasnuyeH oT pefoBeTe pgedna-
TOpw cnep apyrute 6a3oBu roguMHN — HanpuMep npu 6asa 1986 r. gednaTopbT 3a
1993 r. e pasnu4yeH oT TO3n 3a cblyaTa roguHa npu 6asa 1992 r.

TyK Wwe nnocTpupame ¢ ABa NnpMMepa Kak ce npunara copmyna (3) 3a npec-
msaTaHe Ha aecdnatopute d; 3a nsHoca npes 2004 r. npu 6a3un 1986 1 1992 r.

CwbrnacHo Tabn. 6 Ha 2004 r. npn 6a3a 1986 r. otroeapsi | = 18 n K = 2.66.

Ot cpopmyna (1) cnegsa D18 = 1.6. Ot 1abn. 10 umame v, = 1.25 n ot Tabn. 11 -
o; =36% u B, = 64%. Mpunaraiiku popmyna (3), ce nony4yasa:

1,60
36 64
100 100.1,25

Mpn 6a3a 1992 r. npoueaypaTta Ha U34nCneHusITa ce NoBTaps, kato oT Tabn. 9
Ha 2004 r. otrosaps | = 12, K = 2.04 n ot dpopmyna (1) cneasa, 4ye D12 = 1.27. Ot
Tabn. 10 n 11 cvotBeTHO ¥; = 1.25, O; =36 % u 3, = 64%. OT hopmyna (3) ce

d18 = = 184

nony4yasa:

1,27
%6, 64
100 100.1,25

AHanorm4yHo Ha gageHuTe npumepu ca npecMmeTHaTu gednartopuTte npu
pasnuyHnTe 6a30BU roanHu 3a obLKua CTOKOOBMeEH Ha Bbnrapusa M KOHKPETHO
3a CTOKOOOMEHUTE No permoHasnHu obLwHOCTH.

Oednatopute npu 6asmte 1986 1 1992 r. 3a M3Hoca U BHOca ca npea-
CTaBEHM 3a 4acT OT roANHNTE CLOTBETHO B Tabn. 14 u 15, KOUTO KOMMNNEKCHO
oTpasdBaT NOCTUrHaTUTE pe3ynTaTu Mo OTHOLUEHWE Ha U3NOXEHUTE acnekTn Ha
npobriema 3a CbNOCTaBUMOCT Ha cTaTucTudeckute Bpemesu pegose Ha BTC Ha
Bvnrapua 3a nepuoga 1986 — 2006 r. Kakto Beve Oewe orbenasaHo, Tyk Te3n
pesyntatM ca gageHu vactudHo. OT TabnuuuTte ca CbKpaTeHM 4acT OT rogu-
HuUTe.

d12 = = 146

M3rionseaHu usmoYHuUyu:

MHTepHeT canT Ha BbnrapckaTta HapoaHa 6aHka, http://www.bnb.bg
UHTepHeT cant Ha HCW, http://www.nsi.bg

Crartuctmnyecku rognwHmum Ha HCW, 1970 - 2007.

International Monetary Fund. International Financial Statistics, 1986 — 2008.
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