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Mpod. o-p vk. H. Mapaben MuHacaH*

MKOHOMMKC HA MEXXOYOTPACNOBUTE B3AUMOOENCTBUA

durHaHCcoBO-MKOHOMMYeckaTa kpusa oT 2008 r. nosnusisa YyBCTBUTEMNHO BbPXY
WKOHOMMWYECKUTE CTPYKTYPU 1 B3auMoaencTaus B Bbnrapus. banaHchT Ha Mexay-
OTpacroBuTe BPb3KM NMOKa3Ba, Y€ ce NPOMEHS MOAENbLT Ha pasBUTUE Ha MUKPO-
WMKOHOMMWYECKO paBHuLe. B nscnegsaHeTo ce foKa3Ba, Ye CTPYKTYpPHUTE n3me-
HeHVsa KopenupaT NOo3UTUBHO C MKOHOMUYECKUS pacTex. Tpsbsa Aa ce npasu
pasnuka mexgy pasfiuyHu BMOOBE CTPYKTYPHU NPOMEHWU — LieNIeHacoveHn u
XaoTuyHu. MNpy MbpBUA BUA CTPYKTYpPHa AMHaMuKa, KOATO € XapakTepHa 3a
NPeakpu3nNCcHUSA nepuog, nocoyveHata 3aBMCMMOCT € ACHO oyepTaHa, AokaTo
npu BTOpUS (XapakTepeH 3a CReaKpu3WUCHWUS Nepuop) TS € CUMHO pasmuTa.
PrHaHCOBO-MKOHOMMYECKaTa KpM3a NpuTexaBa CBOUTE MO3UTUBHU BANSHUA — TS
cTapTupa npoLec Ha M34YMCTBaHE Ha UKOHOMMKaTa U NpuaBMKBaAHETO N Ha Mno-
BMCOKO paBHWLIE B cnvpanarta Ha pa3sutneto. CneakpusuCHUAT Nepuod Bb3-
6yxxga npouec Ha nporpecuMBHa pecypcHa cybctutyums. lMpowssogutenute
TbPCAT anTepHaTMBHW MPOM3BOACTBEHN BapuaHTW, Mo-CneunanHo 4pes pe-
CYPCHO NPECTPYKTYpUpaHe 1 NO-MKOHOMWUYHOTO MM M3MOM3BaHe C Orfeq Ha CbKpa-
LiaBaHe Ha MpouM3BOACTBEHWTE pas3xodu. Kpusata octaBA CBOSI OTnevaTbK U
BbpXy POPMMPaAHETO Ha KMOYoBWUTE OTpacnn. ToBa, KOETO ce OTKposiBa Mnpwu
KMO4OBUTE OTPacsu, € TBbPA4O0TO NPUCHCTBME HA OCHOBHW MPOMULLIMIEHW OTPAaCy.
Taau cneumndumka e No-ACHO n3paseHa npu No-pasBmTUTE MKOHOMMKK. [oTBBbPXKAA-
Ba ce fobpe n3BeCTHUAT (hakT (TBbpAE YECTO 3abpaBsiH UMM UTHOPUPaH), Ye eaHa
CbBpPEeMeHHa MoJepHa MKOHOMMKA He MOXe [a Ce pa3BuBa ycnewHo 6e3 connaHo
yyacTtvie Ha NpoMULLNEHns cekTop. [pyriTe oTpacnun (OCHOBHO CEficKOTO CTOMaH-
CTBO, TYPM3MbT W YCNyrMTe KaTo LiSNo) NombrBaT CKeneTa Ha MKOHOMMKaTa 3a
dopmypaHe Ha 30paBoTO TANO Ha edPeKTUBHO (PYHKLIMOHMPALLA MKOHOMMKA.

JEL: C65; D22; D57

Knroyosu dymu: mexdyompaciios 6anaHc, cmpyKmypHU MPOMeHU, KII4Yoeu om-
pacnu

MeToponorusa n nHpopmauMoHHO ocUrypsiBaHe

MeToponorusita 3a oLeHKa Ha MeXxayoTpacnoBuTe B3aumMoaencTsng CToBea
BbpPXYy WU3Mon3BaHeTo Ha OanaHca Ha mexagyoTtpacrnosute Bpb3ku (BMB). Kato
anapaT 3a UKOHOMUYECKM aHanM3 1 NporHo3mpaHe Ton e 4ocTaTbyHO Aobpe no3HaT u
pas3BuUT OLLEe OT roguHuTE Ha cb3gaBaHeTo cu (JleoHTneB, 1994). MNpes 70-te n 80-Te
rogmHn Ha XX Bek BMB ce npunara LWMpPOKO OT CTpaHuTe OT T.Hap. counanmcTu-
Yecku narep, Tbi KaTo JaBa Bb3MOXHOCT 3a (hopmarnHo 13nona3saHe Ha nnaHvpa-
HETO Ha MaKPOMKOHOMMYECKO paBHULLIE.

Bb3noBa 0cobeHOCT, KakTo M orpaHuyuTen npu manonssaHeto Ha BMB e
WH(POPMaLMOHHOTO My ocurypsiBaHe. MaucksaHusTa 3a MHdopmMaunoHHa gocta-
TBbYHOCT HapacTBaT E€KCMOHEHLManHoO Npu MoBuUlLIABaHe Ha Gposa Ha oTpacnuTte.

) MWW npu BAH, cekumsa ,MakpounkoHomumka“, g.minassian@iki.bas.bg
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BMB npegnonara npeunsHo OpraHn3npaHo cTaTucTM4ecko HabnaeHue, nNpu Tosa
nocrnefoBaTenHoO BbB BPEMETO, Thbil KaTO NOME3HOCTTa Ha aHanu3a U TOYHOCTTa
Ha NPOEKTUPaHETO 3aBUCAT OT HaNM4YMeTo Ha AUHAMNYHM peaoBe.

Mpean 90-te roguMHu Ha XX Bek HauMOHaNHUAT CTAaTUCTUYECKU WUHCTUTYT
(HCW) B Bvnrapus e cneumanuanpaH B n3pabotsaHeto Ha BMB B aBe oTpacnosu
HOMEHKNaTypu - no-arpermpaHa, Bknoysawa 25 orpacbna (ot kouto 16 npomMuLu-
neHu), n paswmpeHa cbe 102 otpacwna (¢ okoro 90 npomuLLneHV NogoTpackna).
HCW nogrotes exerogHo BEMB no 25-oTpacnoBata HOMeEHKaTypa U NepuoguydHo
(BeOHBX Ha OKOMo MeT roguHu) no paswwupeHata. Cneg 1989 r. Tasn npakTuka e
npeycTaHoOBEHa HaM-BEPOATHO nopaau NpobriemMmn OT CTaTUCTUYECKU XapakTep U
CBbp3aHu ¢ MHOPMaLMOHHaTa TOYHOCT.

NHTepecbT kbm BMB ce Bb3cTaHOBSIBa OKONO ABE AeCeTUneTus no-KbCHO,
Korato METoAMYECKOTO PBKOBOACTBO MO CTAaTUCTUYECKOTO My hopMMpaHe e NoeTo oT
EBpocTtart. BMB 3anouBa ga ce noaroTes exerogHo 3a ctpaHute ot EC npu eant-
Ha 1 MeXayHapoaHO cpaBHVMMa MeTodonornyecka ocHoBa npu 65-otpacnoBa HOMEH-
knatypa. CtatucTnyeckoTo cbetaBaHe Ha BMB e gocTtaTbyHO KOMNNUUUPAHO, Tbi
KaTo MHgopMauusiTa 3aKkbCHsIBa odmumanHo ¢ 36 Mmeceua cnef n3TM4aHeTo Ha CbOoT-
BETHUS OTYETEH NEPUOA, HO NPaKTUYECKN 3a0aBSHETO € C OKOJI0 roguHa NoBeve.

MoaroTeAT ce Tpu Buaa GanaHcu: NpoM3BOACTBEHA MaTpuua; maTpuua Ha
N3Mnon3BaHeTo U CMMETpUYHa MaTpuua ,8xo0d-u3xod”. HCU npurotest matpuumn camo
OT MbpBUTE ABa BUAA.'

CbobpasHo mMeTogonornyeckuTe Genexkn Ha HCW? cboTBeTHUTE Tabnuum
(n3BectHn n kato Tabnuun ,Pecypc - Manon3zeaHe”) ca UHTerpypaHa 4yacTt OT ro-
OVWHWTE HauMOHarHW CMETKU WU NpeacTaBAT B OKOH4YaTeneH, 6anaHcupaH Bug
WMKOHOMMYECKUTE KaTeropum B cbcrasa Ha BBI1, getannuavpann B cTpykTypa no
rpynu NnpoayKkTn n ycnyru, BuaoBe npou3BoACTBEHM AEVHOCTU N BUAOBE KaTeropum
Ha kpanHoTO noTpebrneHue. Te ca pa3paboTeHn Ha ocHOBaTa Ha KOHLUEeNuUuMuMTe 1
neduHmumnTe Ha EBponenckata cuctema OT HauMOHanHW U PernoHanHu CMeTKu
3a TpeTMpaHe Ha TpaH3aKuMuTe, UKOHOMUYECKUTE CYOEeKTH, KrnacuduKaunoHHUTe
NPVHUUNK 3a rpynMpaHe Ha CTaTUCTUYECKUTE €OMHULM, Taka KaKTo ce npunaraTt B
ocTaHanuTe pa3paboTku Ha HaUMOHANHUTE CMETKMU.

3a pecypcHaTa 4acT gaHHUTE ca npenctaBeHn B ©asvMCHM LEHU U TpaHC-
dopmMaLma 00 NasapHU LiEHM, a 3a YacTTa Ha WM3MOM3BaHEeTO - B Ma3apHU LIEHW.
MpunoxeHu ca cnegHuTe Knacudukauum:

¢ Knacudukarmsa Ha nkoHommyeckute genHoctu (KL - 2008);

¢ Knacudmkaumsa Ha npogykTuTte no nkoHommdeckn aenHoctu (KL - 2008);

¢ HaumoHarnHa knacudmkaums Ha nkoHommndeckmte genHoctn (HKUL - 2003);

e HauunoHanHa knacudukaumsi Ha NPOAYKTUTE MO MKOHOMUYECKU OENHOCTU
(HKMng - 2003);

" NdpopmaumsTa e kbm 01.11.2016.

MeToponoruyeckute Genexku MmoraT Aa ce HamepsiT Ha http://www.nsi.bg/bg/content/13455/ecc-2010,
nocnenHo noceteH Ha 01.11.2016.
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¢ HauunoHanHa knacudmkaums Ha nkoHomudeckmte genHoctn (HKUL - 2001);

e HaumoHanHa knacudukaumst Ha NPoayKTUTE MO MKOHOMUYECKM OEWHOCTU
(HKMnA - 2001);

¢ HomeHknatypa Ha npomuwineHata npoaykuusa (MPOAMNPOM);

e HomeHKnaTypa Ha npogyKuusita Ha CesickoTo, FOpCKOTO U PUOHOTO CToMaH-
cteo (MPOOAIPO);

¢ Knacudmkaumsi Ha nigmemuayanHoTo notpednenune no uenu (KOUKOIM);

o Knacudumkaumsa Ha oyHKLMUTE Ha abpXaBHOTO ynpaeneHue (KOPOI);

¢ Knacudmkauma Ha oyHKUMUTE Ha OpraHmnsaumm ¢ HeCToMaHcKa Ler, obcnyx-
BaLLm gomakuHcTBaTa (KOMHW).

lMpousBoacTBeHaTa maTpuyua U MaTpuuarta Ha usnonssaHeTto (Tabnuua ,Pe-
cypc’, pecn. Tabnuua ,/3non3eaHe”) ca oT Buaa ,ApodyKkmu x ompacsu’, onucealum B
JeTannuanpad Bug Npou3BOACTBEHUTE MPOLIECUM U TpaH3akuumMTe MO NpOAYyKTWU B
HauMoHanHaTta ukoHomuka. Tabnuunte NpeacTaBsaT:

a) CTpyKTypaTta Ha pasxoguTe 3a NPOM3BOACTBO U AobaBeHaTa CTOMHOCT, reHe-
puypaHa B NPOM3BOACTBEHMS NPOLEC;

6) noTouMTe OT CTOKM U YCNyrv, NPOM3BEeAeHN B HaUMOHanHaTa NKOHOMKKA;

B) NoTOUUTE OT CTOKU U YCNYI C OCTaHanmsi CBAT.

OcCHOBHUTE NOHATUS N AePUHULUKN, OTHACALLM Ce OO CbAbPXKaHMETO Ha Mo-
coyeHuTe Tabnuuwn, ce cbabpxaT B PermameHt 2223/96 Ha EBponeickus cbBeT
OTHOCHO EBponerickata cuctema OT HauMOHanHW U permoHanHu cmeTkm B EC
(Regulation 2223/96 of the European Council).

BpemeBuaT obxeat Ha nogrotBeHute Tabnuum e 2000-2005 r. (no ECC-1995,
HKWO-2001 n HKMO-2003), 2008-2010 r. (no ECC-1995, KNA-2008, KNO-2008)
n 2011 r. (no ECC-2010, KINMna-2008, KNO-2008).

lMpoussoacTBeHaTa MaTpuvLa CBbp3Ba NPOM3BEAEHN NPOAYKTM (MO pedose),
pa3npeaeneHn nNo NpomM3BOACTBO MO OTpacnu (CTbrbose), a MaTpulaTta Ha U3nons-
BaHEeTO - NPOM3BEAEHN MPOAYKTU (MO pegoBe) U TAXHOTO M3MNOM3BaHe MO OTAENHU
oTpacnu (no ctbnbose). T e KBagpaTHa, KaTo pegoBeTe CbOTBETCTBAT Ha CTb/boBe-
Te, U B TO3N CMUCHLI € cBoeobpasHa anpokcumaumst Ha BMB. AHanu3sbT 1 cbnoc-
TaBkaTta Mexay martpuuaTta Ha M3non3BaHeTo, OT efHa CTpaHa, U CUMeTpUYHaTa
mMaTpuua ,8xo00-u3xod” (Tam u 3a Te3n agbpxasu oT EC, KbaeTo Te CbllecTByBaT napa-
nenHo), oT gpyra, 4eMOHCTpMpa 6nM30cTTa Ha MaTpuuaTa Ha MeXayoTpacrnoBuTe
pasxogHu KoeuLMeHTH.

Tyk maTpuLata Ha M3NON3BaHETO Ce Npunara KkaTto anpokcumauust Ha BMB,
a CbObPXaAHNETO Ha pefoBeTe U cTbnboBeTe 11 ca npeacTtaBeHu B [1punoxeHueTo.
lMpu onpedensiHeTo Ha MaTpuuaTta Ha MEeXQyoTpacrioBUTE pas3xoau nocrnegHuTe
OBa pefa v cTbnba ca npemaxHaTu 3apagu CTaTUCTUYECKU ODNeKYeHus.

Mpun popmMmpaHeTo Ha Npom3BOACTBEHaTa Tabnvua u TabnvuaTa Ha U3nona-
BaHeTo ce npubsrea 40 LWMPOK KPpblr MHAPOPMALMOHHN N3TOYHNLIM:

e OTYET 3a NpPUXOOUTE N pasxoamnTe, BKI. CTaTUCTUYECKM aHEeKCH;

e OTYET 32 NPOM3BOACTBOTO U NpogaxbuTe Ha NPOMULLIIEHN NPOAYKTK;

e OTYET 3a NPOM3BOACTBOTO U NpogaxbuTe Ha eHepPrumHN NPOAYKTY;



MkoHoMuyecka mucebn ® 3/2017 ® Economic Thought

e MPUXOAM HA CTPOUTENHUTE NPeanpuaTUs No BMOAOBE CTPOUTENCTBO;

e MPUX0AM OT NPoAaxbu Ha TbproBckMTe 06eKTW MO rpynu CTOKK;

e HauuoHaneH eHeprueH 6anaHc;

e HATyparHoO-CTOMHOCTHM BanaHcu 3a OCHOBHW NPOAYKTOBU rpynu, NoTpebs-
BaHW B npoueca Ha NpoM3BOACTBEHaTa akTMBHOCT Ha MpeanpusaTusaTa u nogene-
HUATa;

® IKOHOMWYECKN CMETKM Ha CEenckoTO CTOMaHCTBO M HaTypanHO-CTOMHOCTHM
HanaHcu Ha cenckocTonaHckaTa NPoAyKUMs;

e rOAVLLEH CTAaTUCTMYECKM OTYET 3a HaeTuTe nuua 1 cpeactsata 3a paboTHa
3annara;

® N3BaZIKOBWN HAOMOOEHUS 33 CTAaTUCTMYECKO OnNucaHue Ha MKOHOMUYECKOTO
noBefeHNe Ha KOHKPETHU CYOeKT! B UHCTUTYLUMOHanHaTa pamMka Ha MKOHOMUYeC-
KaTa cuctema:

- HabnaeHVa Ha AOMakMHCKUTe BroaxeTy;

- HabnaeHNsa Ha CTPYKTypHa Bm3Hec-cTaTUCTUKa;

- HabnaeHVa Ha YacTHUTE 3eMefenCKM CTONaHCTBa;

o rOAWLLHN CHETOBOOHMU OTHETU:

- FOAMLIEH OTYeT Ha HedUHaHCOBUTE NPeanpUaTUS;

- FOAVLUIEH OTYET Ha opraHmM3aLun ¢ HecTonaHcka Len;
roguvieH oTyeT Ha 6aHKOBUTE UHCTUTYLINUK;
rogvilieH oT4yeT Ha 3acTpaxoBaTeriHMTe ApYXecTBa U NMEHCUOHHUTE (OOH-

[OBE;

- TOAVMLUEH OTYET Ha ApyrnTe PMHAHCOBM NOCPEoHULN;

® AIMNHNCTPATMBHN AaHHN 1 6anaHcoBu pa3paboTku:

- KOHCONUAMPaH OTYET 3a U3NBIHEHNETO Ha AbPXaBHUS BHOOXET;

- MUTHMYecka nHdopmauus;

- JaHbYHa nHopMaums;

- nnatexeH 6anaHc.

Mopaan GoraTCTBOTO Ha M3NOMN3BaHWTE UHPOPMALMOHHN U3TOYHULN CbLUECT-
BYBaT OCHOBaHWsA [a Ce TBbpaAU, Ye Tabnuuute ,Pecypc-M3ron3saHe”, KakTto u Mexay-
oTpacrnoBaTta Tabnuua ,Bxo0-M3x0d” oTpasaBaT usinata CbBKYMHOCT OT YCMOBMS,
CbOTBETCTBALLM HA KOHKPETHWUSI HAYMH Ha NPOM3BOACTBOTO M pasnpeneneHneTo Ha
WKOHOMWYECKNTE NPOAYKTU U YCIYTW.

MMonyyeHuTe, ONMCaHUTE U OUCKYTUPaHUTE NO-HaTaTbK pe3ynTaTu ca usBne-
YeHu C NomMoLLTa Ha Tabnuuw ,M3mnon3saHe”, CbCTaBEHWN MO TEKYLN BA3NCHU LiEeHN.

OueHkaTa Ha CTPYKTYpHUTE WU3MEHEHWs AOoMbliBa OTpacnoBa kapTuMHa B
yKasaHaTa arpervpaHa HomeHknartypa, npegnarada ot HCU. B cneumanuampaHnarta
nutepatypa MuHacaH (1983) npeanara brbfia Mexay BEKTOPUTE Ha CbOTBETHUS
nokasarten KaTo M3MepuTen Ha CTPyKTypHuTe npomeHu. OueHkaTa Ha brbna ce
N3BbPLIBA B 2paduaHu, T.€. OLEHSBA CE MPOLEHTHOTO CTPYKTYPHO M3MeHeHue.’

3
WNameputensT epaduaH (M3BeCTeH CbLUO U kaTo gpad) Ha b HOPMUPa NPaBUs brbll, T.€. MPaBUAT bIbi
ce ouensiea ¢ 100 rpagmaHa. Mpu CTpyKTypa OT ABa enemMeHTa MakcumarHara CTPpyKTypHa NpomsiHa ce oLe-
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N3ameputenat ce usnonsea c ycnex OT u3cnegoBaTeny B pasfMyHU CTpaHu (BX.
Hanpumep Shevchenko & Razvadovskaya, 2013; >Kekos, 2007; Valkauskas & Zaicev,
2007 v gp.).

MexxayoTpacnoBu CTPYKTYPHHU
XapaKTepUCTUKU

CTpyKTypH/TE NMPOMEHN B MKOHOMMKaTA CbMbTCTBAT LUSANOCTHOTO MKOHOMM-
yecko passuTne. Te ca HeobBXoaMMU KaKTO MPU UHTEH3MBEH UKOHOMMUYECKU pacTex,
Taka 1M npu ObN60KU Kpu3ncHW nposieneHus. Han-cbliectBeHn ca 6e3ycrnosHO
N3MEHEeHNdATa B CTPYKTypaTa Ha Hal-HUCKUTE paBHMLLA Ha NPOM3BOACTBO, OOKOJ-
KOTO Te UNIOCTpUPAT ThbPCeHUsTa 3a NevenuBLL NPOU3BOACTBEH OTrOBOP Ha NPOMEHS-
LLOTO Ce MasapHO TbPCEHEe, KakTO WU HaCoKWTe 3a MnoBullaBaHe Ha (pupmeHaTta
edeKTUBHOCT N peHTabunHocT. OueHKUTE Ha Te3n NPOMEHMN U3NCKBAT afeKBaTHO
3axpaHBaHe C MHopMauus, pa3xoanTe 3a KOATO HapacTBaT eKCMOHEeHUMarnHo ot
Mawaba. MacneaBanns Ha Cturnuy (2008) BoasT go u3BoAa, Ye HEPSAKO MUHU-
MarHu MHPOPMAaLMOHHN HETOYHOCTM MOraT da NPeau3BMKaT CEPUO3HO U3KPYBSIBaHE
Ha aHaNUTUYHUTE OLIEHKMW.

BanaHckT Ha MexgyoTpacnoBuTe Bpb3ku NPeaoCTaBs U3KMOYUTENHO PasHO-
obpasHa uWHdopmauusa no feTannHa oTpacnoBa pa3buBka, KOATO MO3BOMsSBA
nogpobHa u nocriegoBaTtenHa oueHka Ha HabnogaBaHUTE MPOMEHN KaKTO Mo NUHUS
Ha abContoTHOTO pasBMTUE, Taka M MO OTHOLUEHWE Ha CTPYKTYPHUTE U3MEHEHUS.
Cratuctnyeckata meTogonornsa Ha cbctaBsaHeTo Ha BMB He e TBbpAo dmkeupaHa,
KOETO € CrneacTBre He camo OT ODEKTMBHU, HO U OT CYOEKTMBHU MPUYMHA. XKNBOTBLT €
npekaneHo pasHoobpaseH u GoraT, MOCTOSIHHO Ce MOsIBABAT HOBWU WUKOHOMUYECKM
daKkTn, YMeTo OoTuuTaHe npegronara aganTMpaHe Ha CblUecTByBalLMTE CTATUCTU-
YECKM TEXHUKW, T.e. TSAXHOTO nogobpsiBaHe, KOpUrMpaHe M YCbBbPLUEHCTBAHE.
Cratuctnkata He e ©OeanorpeluHa, nopagu koeto hopMupaHeTO Ha OTAenHuTE
arperaTv HeBVMHaru € JOCTaTb4HO MPELM3HO M TOYHO. [JOMbIHUTENHN YCIIOXKHEHNS Ce
nosiBABaT Mpu MEeXayHapoAHWUTE CpaBHEeHWs. Bcumuko ToBa M3nCKBa BHUMATESHO
aHanusupaHe Ha norydYaBaHWTe pes3ynTaTu, T.e. npegnonara AonyckaHe Ha onpege-
NEHN NOTNYECKN MHTEPBANKM Ha JOBEPUTENHOCT.

B 1tabn. 1 1 2 ca npeacrtaBeHU OLEHKUTE 3a CTPYKTypHaTa AMHaMuKa Ha
OCHOBHU enemeHTn Ha BMB 3a Bbnrapus cvotsBeTHO 3a 2001-2005 r. 1 3a 2008-
2011 r., kaTo BMB e cbcTaBeH oT Tabnuum ,M3mnonseaqe” Ha HCW.* Nma npoMeHun
B MeTOAoMnorMsTa Ha TAXHOTO CbCTaBsiHe 3a [ABaTa BpeMeBW noanepuoaa, Kakto u
B OTpacnoBaTa MM pasbueka. HesaBncumo oT ToBa obade Te nMpegocTaBAT onpe-
[eneHn OCHOBaHWS 3a Pa3CbXAEeHUS 1 U3BOAM.

HaBa cbC 100 rpagmaHa. B TO3M KOHTEKCT OueHKaTa Ha CTPyKTypHaTa npomsiHa B rpagvaHun npygobusa
CMMCBIN Ha YacT OT MakcMmanHaTta Bb3MOXHa npomsHa ot 100, T.e. npeacTaBsa ce KaTo NpoLeHT. B Takes
BUA CTPYKTYPHUTE NPOMEHM Ce NoAAaBaT Ha no-A406po CbabpXKaTenNHO OCMUCHISHE.

OTpacnoBaTa HOMeHknaTypa 3a ABaTa rnognepvoga He e efjHa 1 Cblla, BbMPekn 4Ye MoXe fa ce Ha-
npaBsu NpuMemsnvBa CbnocTaBka.
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Tabnuuya 1

CrpykTypHa gnHamuka, benrapus 2001-2005 r. (no 63-oTpacnosa HoMeHknaTypa), %

2000- CpepHo-
MokasaTtenu 2001 r.|2002r.|2003r.|2004 r.|2005T. 2005 1. FomVILIHO KHCO
MpounseoacTeo 4 5 4 8 12 21 7 64
KpaiiHo TbpceHe 6 7 6 9 14 23 9 54
MoTpebnexune 4 6 4 4 8 16 5 60
[o6aBeHa cToMHOCT 4 5 3 4 15 21 6 67
BpyTo kanutanoobpasysBaHe 11 10 7 8 11 15 10 32
M3Hoc 10 19 11 18 8 26 13 39
MaTpuua Ha NbnHu MaTepuantu 4 3 3 5 8 8 5 36
pasxoamn
MaTpuua Ha npekn maTepuanym
paaxomm 10 8 6 6 10 19 8 48
Tabnuuya 2
CrpykTypHa anHamuka, Bbnrapus 2009-2011 r. (o 63-oTpacnosa HomeHknaTtypa), %

MNokasaTtenu 2009r.|2010r. 2011 r. | 2008-2011r. | CpeaHorogmwiHO KHCO
MpownsBoacTeo 8 1 7 18 8 71
KpainHo TbpceHe 14 13 13 23 13 57
MoTtpebneHve 13 10 12 21 12 60
[o6aBeHa CTOMHOCT 7 12 8 15 9 57
BpyTo kanuTanoobpasyBaHe 11 8 11 17 10 56
M3Hoc 16 7 24 32 16 69
MaTpuua Ha MbHW MaTepuantm 35 29 24 41 29 47
pasxoaun
MaTpuua Ha npekn matepuanim 14 1 8 15 1 46
pasxoamn

CpegHorogvwHnTe CTPYKTYPHUM MPOMEHM Npe3 MbpBUs nognepuog ca 3Ha-
YUTESTHO MNO-MNMaBHN N NO-yMEPEHU B CPaBHEHME C BTOpUS. TO3MN hakT e NormyeH u
06sCcHMM, NpeaBua CbliecTBeHaTa pasnuka B MKOHOMMYecKaTa npypoga Ha asarta
nognepuoga. MNMpes 2001-2005 r. nkoHoMMKaTa ce ABWXKM NO3UTUBHO, OTHOCUTENHO
CMOKOMHO, Na3apHOTO TbpCeHe criefsa No-ronsMo KoNMYeCcTBEHO yOOBNETBOPEHNE
W HacuwaHe, a npeanaraHeTo ce CTpemMu ga ro 3afoBonsiBa B paMKUTe Ha ycTa-
HOBEHWTE CTaHZapTu.

Mpe3 BTOpPUS noanepuog KapTuHaTa ce uamMeHs. PMHaHCOBO-MKOHOMMUYECKaTa
Kpu3a nocTtaBs Heo4yakBaHu NpobremMu npes NPomn3BoACTBOTO U TbPCEHETO, KOETO
00siCHsIBa MO-CbLUECTBEHUTE MPOMEHU B CTpyKTypuTe. JleoHTneB (1994, c. 254)
onpegens Kato MKOHOMUYECKW CTpeC CuTyauumsl, NMpu KOSTO MKOHOMUKaTa ce ...
u3sripaes nped rnpobremu, Koumo ce pasnuyasam CusiHO 0m OHEe3U, Koumo e pelia-
gasna 0o mo3u MomeHm”.

MoTpebneHneTo NPOMEHS YyBCTBUTEMNHO CTPYKTYPHUTE CU XapaKTEPUCTUKM.
Moyt pA3ko HamansiBa TbPCEHETO Ha ,Ycryau, cebp3aHu ¢ HedsXumMu umomu”
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(c 5,6 6a3nMCHU MPOUEHTHU MyHKTa - 6nn), KakTo n Ha ,Ycriyau Ha ObpxKasHOmMo
ynpaeneHue” (c 2,3 6nn). MNMpu nbpeuA oTpackbn ce HabnogaBa U3BECTHO OTpes-
BsIBaHe cpef NpoAbIKUTENHUA GYM Ha TbpCeHe U Ha LeHW B NpeaxonHvuTe aece-
TWUHa roguHu, T.e. 3aencTBa ce edekTbT HA MaxanoTo. HamaneHneTo npu BTOpMUS
oTpacbil MOXe [a Ce CBbpXe C npokapaHuTe pedopmu B obnactrta Ha agmu-
HUCTPATMBHUTE YCMYrM Ha HaceneHWeTo M He Ha MOCNeAHO MSICTO — C MO-LUMPO-
KOTO BHeapsiBaHe Ha MHTEPHET-yCNnyruTe.

HapacTtBa TbpceHeTo Ha ,YcrioeeH Haem Ha xunuwa, obumasaHu om cob-
cmeeHuyu” (¢ 3,1 6nn), Ha ,KaHanu3auyuoHHU ycryau, yrnpasneHue Ha omnadbyu u
ycryau rno eb3cmaHoesisaHe” (¢ 1,9 6nn, Makap M He nocTbnaTtenHo), Ha ,Enek-
mpuyvecku cbopbxeHus” (¢ 1,6 6nn). YacT oT Te3n npomMeHun ca crneacTeue oT npo-
BefeHu pechopmu, oTnaraHn BbB BPEMETO M CTaHanu Hen3beXHU Npes KpU3ncHUst
nepuog, T.e. OT NpPMBEXAAHETO Ha LieHoBaTa 6a3a B CbOTBETCTBME C pa3xoanTe no
npeaocTaBAHETO Ha KOHKPETHUTE yCryru.

Mpu npocnegsisaHe Ha CTPYKTYPHOTO ABWXEHWE Ha KparWHOTO noTpebneHve
MOXe [a ce oLeHM, Ye pedopMUTe UMaT 3HavYeHre 1 ce 0TpassBaT Bbpxy noseae-
HWETO Ha HaCeneHWeTo, T.e. TAXHOTO NpoKapBaHe Oka3Ba Bb3AencTBME Npu cdop-
MUPaHETO Ha MKOHOMUYECKUTE CTPYKTYPW.

Mpe3 BTOpMSA noanepuon ce 3abensisaBa NO-NMbLTHO CriefBaHe Ha onpene-
neHa CTpykTypHa uen. MikoHoMukaTa 3anoyBa fa ce oTbpcBa OT criaboedeKkTuBHM
NMpoM3BOACTBA U TbPCK NbTULLA 3@ MO-MPSIKO 3340BOrsBaHe Ha noTpebHocTuTe. ToBa
onpaBhaBa uM3Boaa, Ye PMHAHCOBO-MKOHOMMUYECKaTa Kpusa nputexxaBsa CBOUTE MO3u-
TUBHW Bb3OENCTBMSA - CTapTMpaHe Ha NpoLec Ha NpeyncTBaHe Ha MKOHOMUKaTa u
Ha NpeMuHaBaHe KbM MO-BUCOKA CTEMNeH B cnvpanaTa Ha pa3BUTMeTo.

Mpon3BOACTBOTO Ce oyMepTaBa KaTo C Han-TBbPAA WM nocrnegoBaTenHa CTpyk-
TypHa NONUTMKa, Makap 1 C OTHOCMTENHO HUCKU CTOMHOCTM Ha CTPYKTYpPHWUTE Npo-
mMeHu. lNocnegHOTO roBopu 3a u3paseHa MHEPUMOHHOCT Ha MpOW3BOACTBOTO B
pamMkuTe Ha NpMBeAeHaTa CTPYKTypHa HOMeHknaTypa. To ce Bnucea kbM pas3bupa-
HeTOo, n3paseHo oT JleoHTneB (1994, c. 181), e ... NpednazaHemo ce Haecaxo0a
KbM OadeHa nalsapHa cumyauyus rno-bagHo, OmMKoIKomo mbpceHemo”. 3a HaumnoHan-
HaTa MKOHOMWKA € XapaKkTepHa onpeaerieHa CKOBaHOCT Ha CTPYKTypuTe B NpOuU3-
BOACTBOTO, T.€. OTCbCTBa NpejnonaraeMata M M3ucksallaTa ce bBKaBOCT Npu
nocpeLLaHeTo U yOooBMNEeTBOPSIBAHETO Ha TbpceHeTo. [pom3BoacTBeHaTa MbBKaBOCT
M3MCKBaA MEHWIDKbPCKO MOBeAeHWe C Mo-BUcOoka npodpecuoHanHa noaroToBka M
KynTMBMpaHe Ha 4YyBCTBO 3a MPEMEPEHO MoemMaHe Ha pUcK, KOeTo BUOAMMO He
[0CTUra Ha MUKPOMKOHOMWYECKOTO YyrpaBneHune.

AHanNorMyHo e CbCTOSIHMETO M MpU CTPYKTYPHOTO pa3BuTue Ha gobaBeHaTa
CTOMHOCT. TO € OTHOCUTENHO NIaBHO, KOPenMpaHo ¢ ToBa Ha NPoM3BOACTBOTO. He
ce HabnogasaT (MnU TPYAHO Ce M3BBbPLUBAT) PEBOMIOLUMOHHM U3MEHEHWS B OTpac-
NOBUTE MPOU3BOACTBEHM CTPYKTYPU, KOMTO Aa NMPOMEHNAT CbLUECTBEHO XapakTtepa
Ha NPOM3BOACTBOTO, T.€. HE Ce OTKPOsiBa 3abenexmnmMo Haco4BaHe KbM NPOU3BOA-
CTBOTO Ha NPOAYKTM C No-BUcOKa fobaBeHa CTOMHOCT. B To3n cmucbn 3penocTta
Ha WKOHOMMKaTa ce MocTura TPyaHO, Aopu MbuutenHo. Heobxooumm ca nogxo-
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OSLWM U afeKkBaTHU YNpaBreHCKN Bb3AENCTBUS KAaKTO Ha Makpo-, Taka U Ha MUKpPO-
MKOHOMMWYECKO paBHULLE 3a NO-O0bp30 NpuaBMXKBaHE KbM MPOrPECUBHU UKOHOMU-
Yecku CTpykTypu. bes TakbB Tvn ABWXeHME e Obae HEBBL3MOXHO OEWCTBEHO
WHTErpupaHe Ha Gbnrapckata MKOHOMMKa B eBpOMnencknTe (M B CBETOBHUTE) NPOU3-
BOACTBEHW CTPYKTYPMW.

Han-cbLlecTBeHN CTPYKTYpHM MPOMEHW Npe3 ABaTa nognepuoga ce ukcu-
paTt npu usHoca. CTpyKkTypaTa Ha M3HOCa Ha CTpaHaTa € HeyCTaHOBEHa, B Hesl He
OOMUHMPAT TUNMYHU N XapakKTEpHU 3a MeCTHaTa MKOHOMUKA MpoM3BOACTBA. TakuBa
[opv e TpyaHo da ce ugeHtuduumpart, T.e. nuncea cneuvanusaums. Hepsagko ce
JocTura 4o nsrogeH U3HOCeH JOroBop, KOMTO ocTaBa MHUMAeHTeH. B ekcnopTHaTa
nucta durypupat NpoaykTu, Npyu KOUTO HsAMa ObIrOCpoYHa AOrOBOPEHOCT, a T8 €
CrneAcTBUE OT MU3MbIIHEHME HA KOHKPETHO NocTbnuna 3asiBka. Te3n WHUMAEHTHM
3anbnBaHMsa Ha nsHoca TpAbea aa 6baaTt nocnegsaHu OT TPaMHW LOrOBOPEHOCTY,
KouTo BMxa cbencTBanu 3a ycTaHoBsIBaHe Ha OTHOCUTENHO cTabunHa ekcnopTHa
cTpykTypa. NogobHo pa3BuTE € Bb3MOXKHO MNpU rapaHTMpaHu Ka4eCTBEHWN XapaKTe-
PUCTUKN HA W3HOCHUTE MNpPOOYKTW, KOETO Lie M3nckea BpeMe. B To3nm cmucbn
N3HOCHT TbPCK CBOSA OOMMK U MOEHTUYHOCT, HO TAXHOTO yCTaHoBsABaHe we 6bae
ObNbr 1 TPYAEH npouec.

[Mpe3 BTOpMA Mognepuon ce oTyuTa No-TBbPAO MpecrnenBaHe Ha onpege-
fieHa CTPyKTypHa uen Mnpu M3HOCa, HO TO € OCHOBHO 3a CMEeTKa Ha MO-CUITHOTO
3acTbnBaHe Ha NPOM3BOACTBA C OTHOCUTENHO HMCKa AobaBeHa CTOMHOCT. Hanpumep
NPOAYKTU Ha CEencKOTO CTOMAHCTBO W Ha nekata npomuwneHocT (,/[Ipodykmu Ha
pacmeHueebAcmeomo, XueomHo8bACM8oOMO U Ji08a; CrioMazamersiHu ycryeau”,
LXpaHumersnHu npoldykmu, Harnumku u momioHesu uddenus’, ,Tekcmur u 0611ekio;
obpabomeHu Koxu u u3dernus om msx’) yBenuyaBaT MPUCLCTBMETO CU B U3-
HocHaTta nucta npe3 2011 r. cnpamo 2008 r. cbe 7,2 6nn. CblieBpemMeHHO ABa
BMCOKOTEXHOMOIMMYHN npomullineHn otpacbna (,Kokc u paguHupaHu Heghmo-
npodykmu” n Xumu4dHu npodykmu”) HamanssaT CBOSA OAN B M3HOCA 3a CblUuA
nepwog ¢ 13,2 6nn. MoNoXnWTenHo e yBenM4yaBaHETO Ha M3HOCA Ha OTpachil
,YClyau 8 obracmma Ha UH@OPMaUUOHHUME MEXHO/02uUU U UHGOPMaUUOHHU
ycryeu” (¢ 2,5 6nn), KakTo M Ha TpM MPOMULLINIEHN oTpacbfa (Makap u Henocne-
[oBaTenHo - ,Enekmpuyecku cbopbxeHus”, ,MawuHu u obopydeaHe, ¢ obwo u
crieyuarnHo npedHasHadeHue”, ,Aemomoburnu, pemapkema u ronypemapkema” (c
4,6 6nn).

KpusaTa csikalw nogTukea Npou3BOAUTENMTE Aa TbPCAT MNO-400pU Bb3MOXK-
HOCTW M HOBM Nasapw 3a npogyktute cu. BpemeTo Lie nokaxe AOKONKO 04epTaHOTO
pa3BuTUE LLie Ce HarnoXu KaTo TBbpAa TeHAEHLMS, HO HEe MOXe Aa ce npeHebperHe
NOSOXWTENHOTO Bb3AENCTBMNE Ha onuTa.

BpyTHOTO KanutanoobpasyBaHe (KOETO BKIOYBA M Mpupacta Ha 3anacwu)
CbXpaHsiBa Benu4yMHaTa Ha CBOSATA CTPYKTypHa AMHaMuWKa npe3 ABaTa nopgne-
puvuoaa, HO MpY CbLUECTBEHA pa3fnuka B rnocokata Ha CTPYKTYPHUTE W3MEHEHWs.
OcHoBHaTa 4YacT Ha OpyTHOTO kanuTanoobpasyBaHe ce opmupa OT ABa OTpa-
cbna - ,CmpoumesniHu u MOHmMaxHuU pabomu” n ,MawuHu u o6opydsaHe, ¢ obwo u
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cneyuanHo npedHasHayeHue” (06O okoro Tpu YeTBbpTH). Mpe3 MbPBUS Noanepuoa
YYBCTBUTESHO y4YacTue B CTpyKTypaTa Ha BpyTHOTO kanuTanoobpasyBaHe 3aeMa 1
oTpacbn ,Aeémomoburiu, pemapkema u riosiypemapkema” (0O OKONO efHa neTta),
[0KaTo Npe3 BTOPUS HEFOBOTO OTHOCUTESHO yyacTue ce cpusa 6rnm3o geceToKkpaTHo.
Kato npuumHa Mmoxe fa ce n3TbkHe onpeferieHo HaculaHe Ha TbpPCEHETO C aBTo-
MOOUNK, NPEeaANMHO NEPCOHanHU (nekun). AMOpPTM3aLNOHHUAT Nepuog Ha TO3un Bug
obopyaBaHe He € Obblr M NOAHOBSIBAHETO HA aBTOMOOMITHMA Mapk LLe U3UCKBa HOBU
WHBECTULMN B Hepdane4yHoTo Obaewe. [laHHWTE unocTpupaT CreaKpPU3NCHO Bb3-
ObpXXaHe OT HaTpynBaHe M U3MNoN3BaHe Ha CpeAcTBa 3a CTOKOBO WM MEepCOHaIHoO
npuaBmXBaHe N TpaHCNOPTUPaHE.

Mpe3 nbpBUst NOANEPMOA B CTPYKTypaTa Ha BpyTHOTO KanuTanoobpasyBaHe
nocrnefoBaTenHo HapacTBa AensT Ha oTpackn ,CmpoumersnHu U MOHMaxHuU pabo-
mu”, kato kbM 2005 r. Ton goctura 41,7% ot obwma my obem. [lensbT Ha oTpackn
~-MawuHu u obopydsaHe, ¢ 0buio u creyuanHo npedHasHa4yeHUe” octaBa OTHOCUTES-
HO MOCTOSsIHEH (OKOJIO efHa NeTa), Makap U C HeMarku konebaHus.

Mpe3 BTOpMS noanepuon ce ovepTaBa obpaTHa TeHOeHUUs — HamansiBa
JenbT Ha oTpacbn ,CmpoumenHu u MOHMaxHuU pabomu” (HeCcbBCeM Mocneno-
BaTesIHO), a ce yBenu4yasa T03u Ha ,MawuHu u obopydsaHe, ¢ obwio u creyuasHo
rnpedHasHa4YeHue” (C OTYETNMB NO3UTUBEH TPEHA).

MogobHa npomsiHa MOXe Aa ce OLEHW MOSOXUTENHO, Makap U C YCITOBHOCTM.
Mpe3 nbpBUs Nognepuon MKOHOMMKATa MMa HyxXga OT Cb3daBaHe Ha akTUBM OT
CTPOUTENHO €CTECTBO M NOAHOBSABAHE Ha NPOM3BOACTBEHUTE CTPOUTENTHU ChOPBXKE-
HUS1, HO CbLLIECTBEHA YaCT OT CTpoUTENHaTa Npoaykums e npegHasHaveHa 3a noTpeb-
neHue. JlowoTo e, Ye Cb3haBaHETO Ha TakMBa aKTUBU € CbMPOBOXAAHO OT YMCTO
cnekynaTtmeHu gencteusi. Cnekynauusita € Bb3aMoXHa nopagu Hegoope U3nbrHABaHM
perynaumm oT cTpaHa Ha NpaBUTENCTBOTO, KaKTO M Nnopaan AoMuUHMpaLLaTa obLiecTt-
BEHa Mcuxororus, criopeq Kosito MHBECTULMSTA B HEABKUMOCT € BEYHO U HEM3MEHHO
nevenmewa. Kpusata ot 2008 r. n nocneasanute s oMHAHCOBO-MKOHOMUYECKN
peanHocTn oTpes3BsBaT MHBECTUTOpUTE. B TO3M pea Ha Mucnun ce odyepTasa Opyro
NO3UTMBHO Bb3AENCTBUE HA Kpu3aTa BbpPXYy UKOHOMUYECKMS NaHawadT — OT edHa
CTpaHa, oOLeCcTBOTO OCb3HABa, Ye HAMA BEYHO MeYenvBLUM aKTMBW, a OT Apyra,
HacTbnBa obpaT B MpOM3BOACTBEHATA CTPYKTypa Ha OpyTHOTO kanutanoobpasy-
BaHe 1 Mo-creuunarnHo rnosvaea ce AeNbT Ha MAaLMHOCTPOUTENHUTE MHBECTULIMM 3a
CMeTKa Ha TO3M Ha CTPOUTENHUTE.

MHTepec npeamnssukeBa Bpb3kaTa Mexady TemnoBeTe Ha npupacT Ha BBl u
CTPYKTYpHUTE u3MeHeHus. MHdopmaumaTa 3a cneunduumpaHe Ha nogobHa Bpb3ka
He e boraTa — Ha pasnosiokeHne ca camo MeT Touku 3a nepuoga 2000-2005 r. u

° HavnmeHoBaHuATa Ha Te3n oTpacnu nNpe3 ABaTta pasrnexgaHn nognepuoga ce npomeHsat. MNMpes 2000-
2005 r. HCU u3nonsea HaumeHoBaHusiTa ,CmpoumenHu u MoHmaxHu pabomu” w ,MawuHu, o6opydea-
He u domakuHcKu ypedu’, pokato npe3 2008-2011 r. Te ca ,Cepadu u cmpoumesniHu CbOPDBXEHUS;
cmpoumersnHu U MoHmMaxHu pabomu” n ,MawuHu u obopydsaHe, ¢ 060 u crieyuanHo rnpedHasHadyeHue”.
BepoaTHO cbllecTBYBa M HsikakBa pasnuka B obxBaTa, HO JOMUHMPALLOTO CbAbpXaHWe Ha ABaTa oc-
HOBHU OTpachbiia He MOXe [a € pasfmyHo.
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Tpu 3a 2008-2009 r. Bbnpeku ToBa eAwH HenpeTeHUMO3eH norneq noackassa
HanNMYneTo Ha Bb3MOXHa MO3NTMBHA Kopenauus.

Mo abcuncata Ha cur. 1 e HaHeceHa oLeHKaTa Ha CTPyKTypHaTa AMHaMuka
Ha OBa nokasaTerns - MPOM3BOACTBO U KpaviHa NpoAyKums, a No opavMHaTaTa - TeMrno-
BeTe Ha npupacTt Ha BBI1 3a 2001-2005 r. BusyanHata npeacrasa e KaTeropyyHa -
MMa OCHOBaHMWSA 3a TBbPAEHWETO, Ye MKOHOMMYEcKaTa AMHaMUKa U CTPYKTYpHUTE
N3MEHEHUS ca MO3UTMBHO Kopenupanun. dur. 1 gopy noackassa HeLo noseYe - no-
WHTEH3MBHUTE CTPYKTYPHMUTE NPOMEHN NpeanonaraT noBeye OT MMHENHO HapacTBaHe
Ha TemnoBeTe Ha npupacT Ha BBI1. EnactnyHoctTa Ha BBIT oT CTpyKTypHUTE M3Me-
HEeHMs1 B MPOM3BOACTBOTO € OKOJI0 edHa TpeTa, T.e. BCEeKM Tpu MpOoLEeHTa CTPyK-
TYPHU U3MEHEHUS Ce CBBbP3BaT C AONMbIIHUTENEH NpoueHT npupacT Ha BBI1. Takbs
TMN penaums onpaBgaBa TbPCEHETO U HACOYBAHETO KbM MKOHOMMYECKa NONUTUKA,
KOATO CTUMYNnupa v cb3gasBa NPeanocTaBku 3a NPoBeXAaHe Ha MHTEH3UBHU CTPYK-
TYPHU NPOMEHWN.

Pasnonaraemarta uHdpopmauus 3a TpuTe CnegkpusncHU roauHu e npekaneHo
KpaTka, 3a Ja MOXe [a ce OLEHW HsKakBa npejnonaraema 3aBMCMMOCT, AencTBa-
La npe3 BTOpus nognepuos, oule noeeve, Yye HenocpeactseHo cneq 2008 r. vko-
HOMMWYECKNTE peanHocT NpuaobmBaTt HEOYAKBAHO ApPAaCTUYHM n3MeHeHusi. Hdop-
MauusaTa, KoATO ce MpefocTtaBs OT TPUTE CMAEOKPU3MCHU TOAMHWM, MOKasBa, 4e
WKOHOMWYECKNTE CTPYKTYPHW XapakTEPUCTUKM He ca yCTaHOBeHW, HabnogaBa ce
npekaneHo ronsMa Bapuaums B TbPCEHETO Ha MOOXoAsiia CTPYKTypHa KoHdUrypa-
uus, T.€. yTasiBaHETO Ha CTPYKTYpUTE W Ha TsXHaTa AMHaMUKa NpeacToum.

durypa 1 durypa 2

Bbnrapus 2001-2005: CTpykTypHa AMHaMMUKa U

Bbnrapus 2008-2016: 12-meceuHa uHdpnauus
MKOHOMMYECKM pacTex
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CTpyKTYypHUTE MPOMEHU B MaTpULMTE Ha MPEKMTe MartepuanHu pasxoamn u
Ha NMbfHN MaTepuanHu pasxoam M3UCKBaT cneumanHo BHUMaHue. [Npasu BnevaTt-
fleHnMe noYTn PA3KOTO HapacTBaHe Ha CTPYKTYPHUTE M3MEHEHUs n B ABeTe
MaTpuuM Npes BTOpUS Noanepuon B cpaBHeEHWE ¢ Mbpeust. CTPYKTypHUTE NPOMEHU
B MaTtpuuaTa Ha nNpekuTe maTepuarnHu pasxoam npes BTOpuS NOANEpUoa ca OKono
3-4 NBbTU NO-MHTEH3UBHU CNPSMO Te3n npe3 NbpBus. HacTbnneHneTo Ha uHaH-
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COBO-MKOHOMMYECKaTa kKpu3a npuHyXgaBa npousBoauTeniTe ga noBuwaeat
aKTMBHOCTTa CU M Ja TbPCAT HOBU PasfUYHN Bb3MOXHOCTU 3a MPOU3BOACTBO Mpu
M3rnon3eaHe Ha anTepHaTVBHU BapuaHTW 3a CypOoBUHU U MaTepuanu. JleoHTues (1994,
C. 272) nocouBa, 4e 3a ,8CeKU rpoussodcmeeH rnpoyec cbljecmeaysam HsKaksu
uleasniHuU nponopyuu, 8 Koumo mpsibea 0a ce 06eOUHAM 8CUYKU ¢hakmopu Ha
rpou3eodcmeomo, 6KIHYeHU 8 mo3u rpoyec”. TbpCEHETO Ha TakaBa ,udeasiHa
nporiopyusi” B yCNOBWUS Ha BCeOOLY MKOHOMUYECKU CTPEC Ce YCMOXHSIBA KaKTo
nopagu CTPEMUTENHOTO HapacTBaHe Ha TEXHWYECKUTE MHOBALMMK, Taka u nopagu
KkonebaHusaATa Ha LeHuTe.

Btopusa nognepuop ce OTKposiBa C psA3KO konebnuBaTta AuHamuKa Ha WH-
nekca Ha npousBoacTteeHn uenn (PP, dwur. 2), koeTo o6sicHABa n 3acuMneHoTo
TbpCeHe Ha noaxosiM 3aMecTUTeny Ha TPpaguLMOHHO U3MON3BaHU CYPOBUHU U
maTepuanu. Bapmnauunte Ha PPI ca cnegcteue oT pasBUMTUETO Ha KPU3MCHWS npoLec
B CBETOBEH MaLLad 1 no-cneumanHo OT CBMBAHETO HAa CBETOBHOTO MPOWU3BOACTBO,
CbMNPOBOAEHO OT HaMareHo TbPCEHE Ha CYPOBWHWM U MaTepuanu Ha CBETOBHUTE
nasapu, pecr. crnaj Ha TEXHUTE LieHU. To3u MpoLeC ce OTpassiBa Ha HauMoHanHaTa
WKOHOMMKA, HO € HEpaBHOMEPEH NMpu OTAENHUTE cypoBuHKU. Cb3daBa ce Bb3MOXHOCT
3a TbpCEHEe Ha NeYenvBLL BapyaHT OT CTpaHa Ha MpMKUTE C U3MOM3BaHETO Ha Cypo-
BVMHHW 3aMeCcTUTenNu.

OT4yuTa ce TeHOeHUMs KbM yBennyaBaHe Ha BbTPELUHOOTpacnoBus obopoT,
KOETO CBMAETENCTBA 3a nonaraHn ycunms 3a BbTPELLHOOTPACIOBO pasferneHne Ha
Tpyda M yCbBbpLUEHCTBaHe Ha obpaboTkata Ha MpodyKkTUTe M ycryruTe Ha nog-
oTpacnoBo paeHuLLe. MapanenHo ¢ ToBa ce ukcmpaT peguua NPoMeHN, KOMTO Buxa
MOINN a ce UHTEPMNPEeTMPAT KaTo CTpemMeX KbM NoaobpsiBaHe Ha CTpyKTypaTa Ha
NPOW3BOACTBEHUTE pasxoau.

HamansaBat pasxogHu KoedULMEHTH, CBbP3aHN C U3MNOM3BAHETO Ha eNeKTpu-
Yyecka eHeprus 1 rasaoobpasHu ropmea, Ha KOKC 1 Ha pacpmHUpaHn HedTOMPOOYKTY.
MpouechbT NpoTMya napanenHo ¢ HapacTBAHETO Ha LEHWTE Ha eHeproHocuTenuTe.
To3n dhakT 4EMOHCTpYpa pe3epBuTE Ha NPOU3BOACTBOTO 3a MO-MKOHOMWYHO M3MON3-
BaHe Ha EHEPrUHN HOCUTENW 1 € pe3ynTaT OT HanaraHeTo Ha NasapHUTE peariHOCTW.
Tol nokasea, Ye Bb34EeNCTBMETO Ha LEHUTE BbpXY NOTPEBNEHNETO € YyBCTBUTENHO
N Te ca Cepuo3eH perynatopeH JoCT 3a ynpaBneHve Ha eeKkTMBHOCTTa Ha us-
non3BaHe Ha CypOBUHUTE.

HabntogaBa ce yBenuyaBaHe Ha pa3xO4HMTE HOPMM 3a U3MON3BaHe Ha Mpo-
OYKTW OT XMMUYecKkaTa NPOMULLIIEHOCT Hal-Beye B CENICKOTO CTOMaHCTBO M XpaHu-
TenHata NPOMMLUSIEHOCT, HO CbLUO U B APYrM OCHOBHM NMPOMULUIIEHM NOAOTPACIN.
ChblUeBpeMEHHO HaMarsiBa W3MOM3BaHETO HA XUMUYECKU NPOAyKTM BbB dhapma-
LeBTMYHATa NPOMMLLNIEHOCT, KaKTO 1 MpU N3genns oT kayyyk 1 nnactmacu. MNMocnea-
HOTO MOXe fa ce obscHM ¢ nogobpsiBaHeTO Ha edEeKTUMBHOCTTa Ha KOHKPETHOTO
NPOM3BOACTBO, KOETO CbLLIO Ce CBbp3Ba MO OMNpedeNieH HayuH C AencTBallaTa
(PUHAHCOBO-UKOHOMMYECKa Kpu3a. [Mo3nTMBHaA € U TeHOEeHUMATa KbM BbTPELLHO-
CTPYKTYPHM U3MEHEHUS B TO3M OTPachI1 U NO-CNeLmanHo 3aMaHaTa Ha Nosni3aBaHeTo
Ha XMMNYECKN CYPOBWMHMW C €CTECTBEHN BUMKOBM pecypcu.
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Cnapga npon3BoACTBEHOTO NOTPeGeHne Ha OCHOBHM MeTanu npegu BCUYKO
B 6Ga3nCHU npomMuLLNEHN oTpacnu. ToBa CbLLO € NO3UTUBHA TEHOAEHUMSA U AaHHUTE
nokasearT, Ye KpusaTta ctapTupa TO3U NPOLIEC Ha NPOrPECUBHO CYPOBMHHO 3aMeCT-
BaHe.

O6e3noKOUTENHO € TPaHOTO M3KITIYUTENHO Crabo 13non3BaHe Ha NPOAYKTU U
ycnyrn Ha oTpacwkn ,Hay4Hu uscriedsaHusi u ekcriepumeHmasHu paspabomku’. Kpu-
3aTa gopv 3agbnbovaBa Tas3u HeraTvBHaTa TeHaeHUMs. ToBa e CrneacTByMe OT MHOMO
haKTopw, HAKOM OT KOUTO TPaAAMUMOHHO AeNCTBaLLM, a APYIV - IBHO MUIW HESIBHO 0o~
umnanHo HanaraHu. Jlormkata u cBeTOBHaTa MpakTuka NoAckaseaT, Ye MMEHHO Npu
KPU3NCHU cUTyaumum HeobXoAMMOCTTa OT HayyHO OcurypsiBaHe Ha WHBECTULIMOH-
HaTa U MKOHOMUYecKaTa akTMBHOCT 6u Tpsbeano ga ce nosuwaea. Carlin u Mayer
(1999) pokaseat, 4Ye WHBECTULMUTE B HAy4YHO-pa3BOMHa LEWNHOCT, a He MpPOCTO
OpyTHOTO KanuTanoobpasyBaHe, ca OCHOBEH (pakTop, 4pe3 KOWTO bMHaHcoBaTa
cucTeMa Bb3eNCTBa BbpXy MKOHOMMUYECKATa akTUBHOCT.

MpuynHa 3a HabnogaBaHaTa HeraTUBHA TEHOEHUMSA € U HeJocTaTbyHO Jo6pa-
Ta YHMBEPCUTETCKA MOArOTOBKA HA MEHUIKbLPCKUS €nuT B CTpaHaTa, KOMTo npuema
pasxoauTe 3a HaydHW pa3paboTku kaTo AoMbhHMTENHa Texect. OduumanHaTa nonm-
TWKa, MaTepuanuavpaHa B ObpXaBHUS OHOIKET, CbLUO AONpUHACA 3a HEOOBEPUETO
KbM Bb3MOXHOCTUTE Ha Haykata. BuHa vMaT u Hay4yHUTE CTPYKTYpW, KOUTO He
CbymsiBaT B HeobxoamMmaTta cTeneH Aa ce OTbPCAT OT HacneAeHUst MaHTanuTeT Ha
O4YaKBaHO aBTOMATMYHO OOLLECTBEHO (pMHaHcupaHe. MNonuTukata Ha ynpasreHue
Ha HaykaTa ce 6a3vpa NpPeauMMHO Ha perynnpaHe Ha COGCTBEHUTE i HayYHW CTPYK-
Typu, 6e3 ga ce nposiBABa Heobxoaumara no-rofisiMa arpecMBHOCT NpuW NpenaraHe
W peknammpaHe Ha HenHUTe NPOaYKTU U YCAYTW.

B kpanHa cmeTka pe3yntaTbT € 00LeCTBEHO HeraTMBeH, HaydHaTa AeNHOCT
B Bwnrapms ctou oTHOCMTENHO M3onUMpaHo B O6LLECTBOTO, @ MPOM3BOAMTENUTE
O4YaKBaT TEXHOMOTMYHN N MEHUIKBPCKA MHOBALIMM HAaroToBo U GesnnatHo. Hay4yHuTe
NOCTUXEHUSI Ce NMpMeMaT U OLeHsIBaT kaTto Ge3nnaTtHo obLecTBeHO Gnaro, 3a KOeTo
B Han-gobpus cnydvain e pegHo aa ce rpukm npaBuTencTBoTo. HacneactsoTo oT
nogobeH pof oTHOLWEHWE Npogbikaea Aa 6bae HEUIKMBSHO.

MaHTanuTeTbT KakTo NPU TbPCEHETO, Taka U Npu npeanaraHeTo Ha HayyHM
npoaykTh u ycnyrm Tpsabsa ga npeTbpnu CbLUeCcTBEHa NpomsiHa. TS He Moxe Aa
HacTbMNU aBTOMATMYHO U OT camo cebe Cu M U3NCKBa NMPOBEXAAHETO Ha LeneHa-
CcoyeHa MNonuTUKa KakTo npu popMmpaHeTo Ha TbpCeHeTOo, Taka W Npu npegnara-
HETO Ha Hay4HU NPOAYKTU U YCyru.

Han-ceprMo3Hu NnpoMeHn No fNWHUSA Ha CTPyKTypata Ha npousBoACTBEHOTO
noTpebneHne Ha NPOAYKTU U YCIyrn Ce peanuavpart npu nogoTpacimTe Ha yCryruTe,
KoMTO No Gpowt 06xBaLLaT OKONO NOMoBMHATa OT Lsnara oTpacrioBa HOMEHKNaTypa
oT 63 oTpacbna. HeegHo3HauyHO MOXe Aa ce OueHU (PaKTbT, Ye NoYTHM NOBCEMECTHO
npu arpernpaHusi CEKTOpP Ha YCryrmte HapacTBa MON3BaHETO Ha MpPoAyKuMsi Ha
oTpacbn ,Ycnyeu Ha ObpxasHomo yrpasneHue”. dupmuTte, CBbP3aHu C yCryru, ce
npeBpbLLaT B CaTENUTM Ha AbPXXaBHOTO yNpaBneHUe, Te CbLUECTBYBAT U NPEXUBSBaT
OnarogapeHue Ha obwecTtBeHuTe nopbykn. OT egHa CcTpaHa, € HOPMarHO ObpKaB-
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HOTO ynpaBneHWe [a Nomn3Ba BBHLUHW YCNyrM, ocOBEHO M Hal-Beye B KpU3Wc-
Ha obCTaHOBKa, HO Cb3HATENHO YTBbpXAaBaHaTa TEHOAEHUUS NOPaXaa CbMHEHUS
n Bbnpocu. PegHo e ga ce yctaHoBM nmoHocMMaTa Msipa 3a mawaba, npu 4ymeto
npexsbprsiHe ce 3aAencTBa OTHOBO edheKTbT Ha MaxanoTo, T.e. NpeMuHaBa ce B
apyraTa KpanHoCT.

Haln-4yyBCTBMTENHO HapacTBa MOM3BaHETO Ha YCnyrn OT oTpacwn ,Ychnyeau,
cebp3aHu ¢ HedsuXumu umomu”. PasButMeTo Ha ycnyrmte u pas3pacTtBaHETO Ha
OEeVHOCTTa Ha CbBKYMHWSA CEKTOP Ha YCNyruTe e B pe3yntart oT BUOAMMOTO yBenu4a-
BaHe Ha M3UCKBaHWATa 3a OpMCcHO HeaBwkMMO obopyaBaHe. To mpuTexasa M YMCTO
MCUXOMOMMYECKO U PEKNaMHO-MapKETUHIOBO Bb3AENCTBUE, AOKOMKOTO JTbCKaBUAT
M NYKCO3€eH ounc ce Bb3NpMema kato nvue Ha dupmarta u Ha ompmeHaTa AenHocCT.
JonbnHuTeneH akTtop € YyBCTBOTO M HESBHO HacadeHOTO pasbupaHe 3a NpecTux-
HOCT, NpuBreKkaTenHocT u cnaba aMopTU3MpyeMOCT BbB BPEMETO Ha M3rpageHarta
cTpouTenHa npoaykums. B ToBa oTHoweHue we TpsibBa ga ce CTUrHe o onpe-
[eneHo HaculiaHe, HO JaHHUTe MoKa3BaT, Ye BCe MaK TO3M MOMEHT NpeacTou Aa
HacTbnu B 6baeLLe.

YBenunyeHue (novtn HaBcskbAe) ce mKkcupa B NPOM3BOACTBEHOTO NOTPED-
fieHne Ha MpoAayKTu 1 ycnyrn oT nogoTpachn ,Ycryeu e obnacmma Ha uHghopma-
UUOHHUME mexHOooauu U UHOPMayUOHHU ycryau’, KakTo M OT MoJoTpachil
~PeKnamHu ycriyeu u ycnyeau ro npoydyeaHe Ha rnasapu’. ToBa e eCTeCTBeH npoLec,
KOWTO BCe OLle He € JOCTaTbYyHO MHTEH3MBEH, N HacullaHe MOXe Ja Ce O4Yaksa B
no-ganeyHoto 6baelle. Tow KOHTpacTMpa OOHSKbAE C HaMansiBaHEeTO Ha Mpous-
BOACTBEHOTO noTpebrneHne Ha npoaykTy oT nogoTpackn ,KomMmombpHa U KOMYHU-
KauuoHHa mexHuka, esleKmpoHHU U onmuy4Hu rnpodykmu’. Tam ce 3abensisea Ha-
CMlLlaHe W orpaHMyaBaHe Ha CbOTBETHWTE pasxoau B pe3ynTaT Han-Beye OT
Kpu3ncHoTo pasBuTue. 3abensi3Ba ce 3aTULLME Ha TbPCEHETO Ha EeneKTPOHEH
Xapayep, HO TO MOXe [a Ce OLEHW KaTO M3KYCTBEHO M Han-BEPOSITHO HsMa Aa npo-
OBIDKN NpekaneHo gbIro.

[dvHamukaTta Ha CTPYKTYpHUTE MPOMEHW NMPWU MaTpuuata Ha MbiHUTE MaTe-
puarnHu pasxo4u € MHOro No-CAobpXXaHa M NpeMepeHa u npes Aearta nognepuoa.
Mpu Hesa cblo ce HabngaBa NoBMLWABAHE Ha UHTEH3MBHOCTTA Ha CTPYKTYpHUTE
NPOMEHN Npe3 BTOpMS NOAMEPUOA B CPaBHEHME C MbPBUSA, HO B MHOMO MO-HMCKA
cTeneH — okono Aea nbTu. CpaBHEHNETO BOAU A0 3aKMYEHMETO, Ye TOBa, KOeTo
ce HabrogaBa Ha MOBBPXHOCTTA Ha MKOHOMWYECKUTE MpouecH, Aaney HeBUHaru
3acsira CbLHOCTHUTE AbMNOOYMHHU CLOTHOLUEHUS. TbpCEHUsATA C anTepHaTUBHM
CYPOBWHHM 3aMeCTUTENN HEPSOKO ce oTpassaBaT cnabo BbpXy KOMMIEKCHOTO Cypo-
BMHHO U3Mon3BaHe.

Moke fia ce OLeHM KaTeropnyHoO NO3MTUBHO SIBHO M3Pa3eHOTO CbKpallaBaHe Ha
n3non3BaHeTo Ha NpoaykTu oT oTpacnute ,[Ipodykmu Ha dobusHama rnpomuisie-
Hocm'”, ,OcHoeHU memanu’, ,Kokc u pacgbuHupaHu Hegbmornpodykmu” Ha 6asa MbiHN
MaTepuvarnHu pasxogu, T.e. HaMansBaHe Ha NPOM3BOACTBEHOTO NOTPebneHne Ha Mbp-
BVYHM MaTepuarnHu pecypcu. BaxkHOCTTa Ha LAnocTHaTa oUeHKa Ha MbIHUTE pasxon-
HY KoeduumeHTn obade ce 4eMOHCTpUpa C OTAENHM OTpacnm, NPy KOUTO Ce oT4uTa
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NPOTMBOMONOXHA AMHaMUKa C NpeknTe pasxodHu koeduumeHTn. TakaBa e cutyaums-
Ta ¢ oTpacwn ,Enekmpuyecka eHepausi, 2a3006pa3Hu 2opuea’, Kakto u ¢ ,XUMUYHU
npodykmu’. MNpu TAX ce Habnogasa No3WTUBEH NPMPACT HA MbITHATE Pa3Xo4HU Koe-
PULMEHTU MO NMHUS HA M3MNON3BAHETO Ha TEXHWUTE MPOOYKTU OT ApyruTe oTpacnu
HEe3aBNCMMO OT MOHWKEHMETO Ha CbOTBETHUTE MPeK MaTepuaniu pasxogn. C opyru
OyMM, CYPOBMHHWTE 3aMeCTBaHWSA Ha paBHULLE MPEKN pa3xoam He BOOAT aBTOMa-
TUYHO OO0 CbOTBETHM €(OEeKTM Ha paBHULLE MbIIHW Pa3Xoau, T.e. TbpceHusiTa Tpsibea
[a npoabrxkasar.

HannyHata cpaBHMMa nHgopmaums No oTpacrnosBa HOMEHKaTypa 3a YHrapwﬂ6
3a cblmsa nepuog (2008-2011 r.) 3a matpuuata ,M3mno5138aHe” NpeaocTaBs Bb3-
MOXHOCT 3a naparernHa oueHka (tabn. 3).

Tabnuuya 3
CTpykTypHa anHamuika, YHrapusa 2009-2011 r. (no 63-otpacnoBa HoMeHknatypa), %
MokasaTtenu 2009 r.|2010r. {2011 r. | 2008-2011r. | CpeaHoroauLLHO KHC[,
MpownssoacTeo 16 8 6 17 5 55
KpanHo TbpceHe 24 8 7 25 8 64
MoTtpebnenne 28 2 3 28 9 87
[oGaeeHa cToMHOCT 28 5 5 28 9 73
BpyTo kanutanoobpasyBaHe 10 10 11 11 4 38
M3Hoc 8 3 9 8 2 42
MaTpuua Ha NbnHW MaTepuanin pasxoam 10 1 10 15 5 47
MaTpuua Ha npeku maTepuanHn pasxoam 4 5 6 6 1 50

MpaBAT Bne4aTneHne OTHOCUTENHO CPaBHUMWUTE CTPYKTYPHU U3MEHEHUS npu
BEKTOPUTE HA OCHOBHUTE MKOHOMWYECKW MokasaTenu B Tabn. 2 u 3 — nponsBoaCcTBO,
KpanHO TbpceHe, noTpebneHne, nobaBeHa CTOMHOCT, OpyTO kanMTanoobpasyBaHe
N 13HoC. Bce mak B YHrapusi CTPYKTYpHUTE MPOMEHM Ca MO-COAbPXaHW, KOETO ce
CBbp3Ba KakTO C MO-ronsiMarta MHEepPLUMOHHOCT Npu no-MawiabHaTta yHrapcka WKo-
HOMWKa, Taka M C No-BMCOKaTa W CTPYKTypHa aganTauusi B NPEOKPU3NCHUSA nepmog
KaTo npeanocTaBka 3a Mo-ronsiMa npou3BOACTBEHA YCTOMYMBOCT crnepq Kpuaara.
CpaBHumu ca mn nokasatenute KHC/[] 3a cbOTBETHUTE BEKTOPU, KOETO NoAcCKa3Ba
TPYOHOCTMTE NPV HamupaHeTo (yNny4yBaHeTO) Ha npuvemnmeaTta CTPYKTypHa KOMMO-
3numa n B gBete MKOHOMUKW.

ChblLUeCTBEHO pasnNnyHKN ca CTPYKTYPHUTE U3MEHEHMS B MaTPULMTE Ha NPekn
W MbAHWM MaTepuanHu pasxoan B bbnrapus u YHrapus. [NoTBbpxaaBa ce xunoTte-
3aTa 3a MHOro no-ronsiMaTa YCTOMYMBOCT Ha MaTtpuuarta Ha MbfHU MaTepuanHu
pasxoau B CpaBHeHME C MaTpuuata Ha npeku matepuanHu pasxoaun. B YHrapus
CNeAKpPU3MCHOTO M3MEHEHME Ha Pa3xogHUTE HOPMU 1 CypOBUHHATa CyoCcTUTyUuS e
3HauuTenHo no-cnabo B cpaBHeHWe ¢ ToBa B bbnrapus. 3abenexutenHa e Bce

6 WHdpopmaumsTa e oT nHTepHeT-cTpaHuuata Ha Kozponti Statisztikai Hivatal (Hungarian Central Statistical
Office), http://statinfo.ksh.hu/Statinfo/themeSelector.jsp?page=2&szst=QPA&lang=en, nocnegHo noceteH Ha
30.09.2016.
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nak yCToMYMBOCTTa Ha MaTpuuata Ha MbiHW MaTepuanHy pasxogu B YHrapus npu
63 pepa u ctbnba (3969 enemeHTa)! Buagmmo ctpaHaTa € no-Hanpea ¢ aganTu-
paHeTo Ha e(PeKTMBHOCTTa Ha NPOM3BOACTBOTO CU (M NO-cneumanHo Ha NPoM3BOA-
CTBEHOTO NOTpebrieHne Ha CypOBUHM M MaTepuanu) KbM CbBPEMEHHWUTE HOPMMU
(T.e. NpyxuHaTa Ha ePeKTUBHOCT € MO-CUMHO HaTerHarta), Nopagyu KOeTo U Bb3MOX-
HOCTWUTE 1 3a NOAXOOALIM CYPOBMHHM cyBCcTUTyumm ca no-cnabw. MNapanenHo ¢ ToBa
Ce yCTaHOBSIBAT M MHOro Mo-rornemuTe pesepBu B bbnrapusa 3a nosuwaBaHe Ha
edeKTMBHOCTTa Ha M3NON3BaHe Ha CypoBMHWUTE U MaTepuanuTte. NokasaTenHu ca
cpaBHuUMUTE cToMHOCTM Ha KHCL 3a pasrnexgaHute matpyum B OBETE CTpaHWu,
KOETO NoKa3Ba, Ye NPOLEeCHhT Ha TbpPCEHe M HamupaHe Ha MOAXOAsWa U NpueM-
nmea (ontumanHa?!) CTpykTypa Ha Npou3BOACTBEHO NOTPEONEHNe M3NCKBaA CPaBHUMM
ycunma n He e NieCHO NOCTUXKUM.

KntouyoBu otpacnu u npousesoactBa

BoratuTe 1 pazHooOpa3HN aHanNUTUYHN Bb3MOXHOCTU Ha GanaHca Ha Mexay-
OTpacnoBuTe BPb3KM CE MITIOCTPUPAT U C OTKPOSIBAHETO Ha KITHOYOBWU OTpacnn u
NpoM3BOACTBA. TexHVKaTa Npy ONpeaensHETO Ha KIMYOBKU OTpacnu ¢ NoMoLlTa Ha
BMB e n3BectHa n e gobpe paspaboTteHa B cneumanuanpaHata nurepatypa (Hazari,
1970; Schultz, 1977; Massén-Guerra, 2008; Botri¢, 2013; Leal, 2015 u gp.). Npes
80-Te roanHn Ha MnHanuna Bek B bbnrapus cbulo ca npaBeHn MawabHu OLEHKN Ha
Takua otpacnm (MunacsH, 1983b).

Moa noHATUETO ,KMH4Yo8 ompacksT’ ce pa3bupa TakbB OTPaChI1, KOWTO:

e MpUTEXaBa MHTEH3MBHM BPBb3KU C OCTAHANUTE OTPaCnM KakTo KaTo npoms-
BOAMTEN, Taka M KaTo noTpeduTen. KnoyoBuAT oTpacksl Npoussexaa npoaykuus,
KOSAITO ce noTpebsBa MHTEH3VBHO OT ApYrUTe OTPAcnM Ha HaUuMoHanHaTa UKOHOMKKA,
n noTpebsiBa MHTEH3UBHO Mpou3BeAeHa OT TAX npoaykuus. MNMoHATMeTo ,UHmeH-
3uBHO” ce u3nonaea He B abCOMKTEH, a B OTHOCUTENeH cMmuchn. Npruema ce, ye
NPOM3BOACTBEHUTE BPB3KM Ha OTpachbia kato NpoOM3BOAMTEN Ca MHTEH3UBHM, ako
CbOTBETHUTE MbMHM MaTepuanHu pasxogu no peda Ha KIH4O0BWUS OTpachbil kaTo
Cyma ca no-BMCOKM OT cpegHara 3a cTpaHaTa, pecn. Npou3BoACTBEHUTE BPBb3KN Ha
oTpacbria kaTto NoTpeduTen ca MHTEH3UBHM, aKO CbOTBETHUTE MbIIHW MaTepuanHi
pa3xoau no cTbniba kaTo Cyma Ha KIo4oBUS OTpachkl ca Mo-BMCOKW OT cpeaHaTa
3a cTpaHarTa;

e UMa Marka Bapuaums Ha KoedUUNEHTUTE Ha MbIHM MaTepuanHu pasxoam
no otpacnu. Tyk OTHOBO ce onepupa C OTHOCUTENHA, a He ¢ abconoTHa mspa. 3a
BCEKM OTpachil MOXe [a Ce OLEeHM BapuaumsTa Ha CbOTBETHUTE MY KOeULMEHTH
Ha MbITHU MaTepuanHu pas3xoam KakTo Nno CbOTBETHUA pesd, Taka U MO CbOTBETHUS
CTbnO Ha maTpuuaTta Ha MbJHU pa3xoan. ManckeaHeTo 3a ,K/1Yo8 ompacssi’ e
CbOTBETHUTE Bapuauum Ha koeduuueHTuTe No peg m no cTbnb ga nonagart nog
cpepHaTta CTOMHOCT Ha BapuauMuTe Mo oTpacnu.

BaxkHoCTTa Ha Kro4oBUTE OTpacny NponsTmya oT o6CTOSATENCTBOTO, Ye THAX-
HaTa AMHaMWKa BbB BpeMeTo e napanenHa Ha Ta3u Ha BBIll, pecn. Ha nkoHoMmu-
YyeckaTa aKTMBHOCT B cTpaHaTa. [103MTUBHUTE TEMNOBE Ha NPUPAcT Ha KITOYOBUTE
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oTpacnu npegnonarat U M3NCKBaT CbOTBETEH MPUPACT Ha HauuoHanHaTa WKo-
HOMMKa, JOKONKOTO TEXHUAT pacTex Ce 3axpaHBa OT Apyrute oTpacnu, a npous-
BeJeHaTa OT TsX MPOAYKLUUS € pecypc U CypoBMHA 3a pa3BUTMETO Ha ocTaHanute
oTpacnu.

KntoyoBute oTpacnu kopenupar npsiko ¢ NpuopuTeTUTe 3a OTPacrnoBo pas-
BWTME Ha MKOHOMMKaTa. Te ca MHOUKaTop 3a onpefensiHeTo Ha Te3W oTpacnu,
KOUTO Ca B CbCTOSHME Aa U3TErNAT Ha MO-BUCOKO paBHMLILE Lsrata MKOHOMUKA.
BbnrapckoTo NpaBUTENCTBO MMa PErMCTPUPAHO YNpaXXHEHNE No OPMYyIIMPaHETO
Ha HaumoHanHu npuoputetn (BX. MC Ha Penybnuka Bbnrapus, 2012...), HO Kpu-
TepuuTe 3a TAXHOTO OnpeneNiiHe ocTaBaT HesicHU U pasmuTu. Petranov (2016)
OLEHsIBa, Ye NPMOPUTETHUTE OTPACNN Yy Hac He ce ONnpedensaT B CbOTBETCTBME C
npeumnseH KpMTEPU, Makap Ye MHOTro TakvBa ce npegnarat ogumumnanHo u ce Tupa-
Xupar B ny6nunyHoTo npocTpaHcTBo. OnpeaensHeTo Ha OTpacrnoBuTe NpuopuTeTH
ce CBbp3Ba C NPOBEXAAHETO Ha KOHKpPeTHa MHAYyCTpMarnHa nonvTrka, KosTo B yCrno-
BMATa Ha bbnrapusa e HesicHa 1 HeyCTaHOBEHA.

MpuMepHOTO onpeaernsiHe Ha KI4YoBM OTpacnu e npeacTaBeHo B Tabn. 4 u
5. B Tabn. 4 e nokasaHo pasnpegeneHmeTo Ha otpacnute (2011 r.) no kBagpaHT/ B
CbOTBETCTBUE CbC CTEMEHTa Ha WMHTEH3UBHOCT Ha MEXOyOoTpacrioBUTE UM BpPb3KU
KaTo npoussoguTenu (Mo pegose) M kaTo notpebutenm (No crtenbose). B mbpeu
KBagpaHT ca oTpacnuTe, Npu KOUTO cymaTa Ha KoeuuMeHTUTe Ha MbIHW MaTe-
pvanHu pasxoam no pegose 1 No CTbboBe ca NO-BUCOKM OT CpefHaTta 3a cTpaHara.
ToBa ca Tesu, YMATo NPoayKums ce NoTpebsBa akTMBHO OT OCTaHanuTe oTpacnw,
KaTo CblUEBPEMEHHO caMmuTe Te NoTpebsABaT akTMBHO MPOAYKUMSI Ha Apyrute oT-
pacnu.

B tabn. 5 e npeacraBeHo pasnpegeneHneTo Ha oTpacnuTe no cTeneH Ha
Bapmauusi Ha KoeMuUeHTUTE Ha MbHU MaTepuanHy pasxoau no pefoBe U CTbil-
6oBe. B 4eTBbLPTM KBagpaHT ca Te3n, Npu KOMTO ce HabnogaBa OTHOCUTENHO PaBHO-
MEpHO pasnpefeneHne no otpacnu (Manka Bapuauus Ha kKoeduumeHTUTe Ha
MbITHW pa3xo4u) KakTo Ha Npou3BefeHaTta oT THAX, Taka M Ha notpebeHarta oT TAX
NPOAYKUUS, Npou3BeAeHa OT ApyruTe oTpacnu.

Tabnuua 4

PasnpeneneHne Ha oTpacnunte No cuna Ha NPeKnTe U KOCBEHUTE
BPBb3KM KaTo Npom3BoguTen n kato notpeburen, 2011 r.

MHTEeH3UBHM Bpb3KK KaTo
notpebuten

HenHTeH3NBHM BPb3KU KaTo
notpebuten

MHTEH31BHM BPBL3KN KaTo
npoussoauTen

8,10, 11, 13, 15, 16, 17, 24, 27,
31, 49

4,6,41,42, 44, 46

HeWHTeH3MBHU BPB3KM KaTo
npoussoauTen

1,2,3,5 7,9, 12, 14, 18, 19,
20, 21, 22, 23, 26, 29, 32, 33,
34, 37, 38, 53, 59

25, 28, 30, 35, 36, 39, 40, 43,
45, 47, 48, 50, 51, 52, 54, 55,
56, 57, 58, 60, 61, 62
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Tabnuuya 5

PasnpeneneHue Ha oTpacnuTe Mo CTENEH Ha Bapyauus Ha MbNHUTE
pasxogHu koeduumeHTn, 2011 r.

CwvnHa Bapuauus kato
notpebuten

Cnaba Bapvauus kaTo
notpebuten

CunHa Bapuauua KkaTto
npoussoauTen

1,5,6,9, 17,32, 43, 45, 49, 52,
59, 61, 62

4,10, 11, 15, 39, 41, 42, 46, 47
51, 55, 56

3,7, 8,12, 20, 21, 22, 25, 26,
28, 29, 30, 33, 35, 36, 37, 38
48, 50, 53, 58, 60, 63

2,13, 14, 16, 18, 19, 23, 24, 27
31, 34, 40, 44, 54, 57

Cnaba Bapuauus kKato
npoussoguTen

KntoyoBu oTpacnu ca Tesu, KoUTo nonagat eqHOBPEMEHHO B MbpBUW KBagpaHT
Ha Tabn. 4 1 B 4eTBBbPTM KBaApaHT Ha Tabn. 5. B KOHKpeTHMA cny4val Te ca npea-
CTaBeHU Mo TEXHUTE HaUMEHOBaHWS B NocrnegHuns peq Ha 1abn. 7 n cboTBeTcTBaT
Ha M3nNon3BaHNTE OTPACIOBM HOMEpAa Ha oTpacrnoBaTa knacudukaums (Bx. Tabnu-
uaTa B [NpunoxeHuneTo).

B 1tabn. 6 n 7 ca gageHu KnN4YoBUTE OTpacnv MO roaMHM CbOTBETHO 3a
nepmoga 2000-2005 r. 1 2008-2011 r. B KOHKpeTHMS cnyyam Moxe a ce roBopu 3a
npegkpusncHa (ekcnaHsud, 2000-2005 r.) n kpusucHa (cneakpuancHa, 2008-2011 r.)
cuTyauus.

MexayoTpacnoBuTe Bpb3K1 U3rnexaar MHOro No-yCTOMYMBM U YCTAHOBEHMU
npe3 roaMHuTe Ha nkoHommyecka ekcraHams 2000-2005 r. 3a To3n nepuog cpegHoro-
ONWHNTE TeMnoBe Ha npupacTt Ha BBIT ce oueHaBaT Ha okorno 6,6% 1 ce Habnogasa
nocTbnaTenHo MKOHOMMYECKO pa3BuTue. B HayanHaTta rogvHa ce nosiBABaT onpeae-
FIEHN KITHOYOBU OTPACY, KOUTO HEU3MEHHO MPUCHLCTBAT M NPEe3 CreaBalluTe roavHu.
[Mo-KbCHO BBbB BPEMETO KbM THX Ce NpubaBAaAT U Apyrv, KOMTO CbLUO Ce NOBTapsT.
Bcuuko ToBa roBopu 3a n3BecTHa NPUEMCTBEHOCT 1M AOMbBALLO pas3BUTHe.

KntouoBute otpacnu npe3 2000 r. ca Tpu (,[lpoussodcmeo Ha MawiuHU,
obopydsaHe u domakuHcku ypedu”; ,Enekmpudyecku mMawuHu U anapamu, H.0.”
,Cmpoumesicmeo”) n Te He oTtnagat kato Takuea go 2005 r. lNpe3 cneaeawarta
roguHa kbM Tax ce npubasat oTpacnute ,[Ipouzeodcmeo Ha rnpodykmu om dpyau
HememarHu MUHeparHu cyposuHu’ un ,CriomazamersnHu deliHocmu 8 mpaHcriopma;
deliHocmu Ha mypucmudecku azeHyuu” (2001-2005 r.). Te3n neT oTpacbna gop-
MUpaT CKeneTa Ha KIo4YoBMTE OTpacny 3a oueHsiBaHus nepuog. KeM Tax ce npu-
DaBAT (MnNn oTNagaT) Apyrv ABa TPaHCMOPTHM oTpackna - ,CyxombmeH mpaHcriopm,
8ks1. mpbborposodHus” (3a 2003-2005 r.) n ,BodeH mpaHcriopm” (2004 T.), KakTo 1
oTpacbn ,[Jobus Ha memarHu pydu” (cbLuo npes 2004 r.).

Mogo6BHO ApkO M3pa3eHO OTKPOsIBaHE Ha KIHYOBWM OTpacnv noackassa, ve
He CTaBa BbMNPOC 3a HAKAKBO CNy4yanHO MPUCHCTBUE B €AMH MUK APYr CMUCHK, a 3a
CbObpXKaTeNnHo paHXupaHe.

HensmeHHO knoyoBM Ca ABa OCHOBHU MPOMMULLINIEHU OTpachna. TpanHOTO npu-
CbCTBME HA MPOMMULLIIEHN OTPaciM B MHOXECTBOTO Ha KIOYOBM OTpaciv MOTBbPX-
[aBa Te3aTta, Ye HUTO eHa CbBPEMEHHA MKOHOMUWKa He MOXe Aa ce pa3suBa 6e3
NPOrpecuBHO n3rpageHa CTpykTypa OoT oTpacnv Ha npomuwineHoctta. Ctpouten-
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CTBOTO CbLLO Ce OTKpOsiBa KaTo BOAEL M ABMXeLl oTpacbki. Ton npegnara cBos
npoaykuna npm noYTn BCAKa MKOHOMUYECKa ,D,eVIHOCT M LUMPOKO M3nonsea npoaykuna
OT apyrute otpacnu. Bpemeto nokasea (easa cnen 2008 r.), Ye oTpachibT ce e pas-
BMBan [0 ronsma creneH xaoTuyHo. MpobnembT He e B NpeyBennyaBaHETO Ha Hero-
BaTa Ba)KHOCT 3a pa3BUTMETO Ha UKOHOMMKATA, a B Hegobpata my perynaums. imen-
HO fowiata perynaumsi e npuymMHa 3a pas3rpbLUaHeTO Ha CreKynaTMBHWU onepauuu,
KOUTO JoBexaaT A0 HEMPEMEPEHO N HEHYXXHO 3aCTposiBaHe.
Tabnuuya 6

Bvnrapusa 2000-2005 r.: KntovoBu oTpacnu

[oanHa KntoyoBu otpacnu

2000 Mpoun3BoacTBO Ha MawwmHKU, 06opyaABaHe U AOMaKUHCKN ypeam
[Mpon3BOACTBO Ha ENEKTPUYECKM MALLUHU U anapaTty, H.4.

CTtpoutencrso

2001 [Mpon3BOACTBO HA NPOAYKTU OT APYrN HEMETanNHW MUHepanHu CypoBUHA
Mpoun3BoacTBO Ha MawwmHKU, 06opyaABaHe U AOMaKUHCKN ypeam
[Mpon3BOACTBO Ha ENEKTPUYECKU MALUMHK 1 anapaTu, H.4.

CTtpoutencrso

CnomaraTenHu Oe’HOCTY B TpaHCNopTa; AENHOCTU Ha TYPUCTUYECKM areHLMmn
2002 Mpon3BOACTBO HA NPOAYKTM OT APYrN HEMETAITHU MUHEPAITHU CYPOBUHN
Mpown3BoacTBo Ha MawwmHKU, 0bopyaBaHe U AOMAaKUHCKN ypeamn
[Mpon3BOACTBO Ha ENEKTPUYECKM MALLUHU U anapaTtu, H.4.

CrtpouTtencrtso

CnomaraTenHu gefHOCTY B TpaHCnopTa; AeNHOCTN Ha TYPUCTUYECKM areHUMmn
2003 [o6uvB Ha meTanHu pyam

Mpon3BoACTBO Ha NPOAYKTM OT APYrM HEMETaIHN MUHEPAITH CYPOBUHN
Mpoun3BoacTBO Ha MawwmHKU, 06opyaABaHe U AOMaKUHCKN ypeam
[Mpon3BOACTBO Ha €NEKTPUYECKU MALUMHK 1 anapaTu, H.4.

CtpowutencTtso

CyxombTeH TpaHCMopT, BKI. TPbOONPOBOAHMS

CnomaraTenHu gefHOCTV B TpaHCNopTa; AeNHOCTU Ha TYPUCTUYECKM areHumnm
2004 [o6us Ha MeTanHu pyau

[Mpon3BoACTBO Ha NPOAYKTW OT APYrY HEMETAITHU MUHEPArTHU CYPOBUHM
Mpown3BoacTBo Ha MawwmHKU, obopyaBaHe U AOMAaKUHCKN ypeamn
[Mpon3BOACTBO Ha ENEKTPUYECKM MALLUHU U anapaTtu, H.4.

CrtpouTtencTtso

CyxombTeH TpaHCnopT, BKN. TpbOoONpoBOAHMS

BopeH TpaHcnopT

CnomaraTenHu evHOCTY B TpaHcnopTa; AeNHOCTN Ha TYPUCTUYECKM areHUMmn
2005 [Mpon3BOACTBO Ha NPOAYKTM OT APYrN HEMETaNHW MUHepanHu CypoBUHN
MponsBoacTBO Ha MeTanHu nsgenusi, 6e3 mawmHu n obopyaBaHe
Mpoun3BoacTBO Ha MawwmHKU, 06opyaABaHE U AOMaKUHCKN ypeam
[Mpon3BOACTBO Ha ENEKTPUYECKU MALUMHK 1 anapaTu, H.4.

Ctpoutencrtso

CyxombTeH TpaHCMopT, BKI. TPbOONPOBOAHMS

CnomaraTenHu geAHOCTV B TpaHCNopTa; AeNHOCTU Ha TYPUCTUYECKM areHumnm
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Tabnuuya 7
Bvnrapusa 2008-2011 r.: Knio4oBu oTpacnu
FoanHn Knoyosu oTpacnu
2008 Mpoun3BoACTBO Ha NeKapCTBEHM BELLECTBA U NPOAYKTU

MponsBoacTBO Ha MeTanHu nagenus, 6es mawmHu 1 obopyasaHe

[Mpon3BOACTBO Ha €NEKTPUYECKN CbOPBXEHUS

MponsBoacTBO Ha MaLwmMHU 1 obopyABaHe, ¢ obLLOo 1 cneuyanHo npegHasHaveHve
CyxonbTeH TpaHcnopT

CknagupaHe Ha ToBapw 1 cnomaraTerniun AeHOCTW B TpaHcnopTa

[JelHocTn no oxpaHa v pascneaBaHe, AeNHOCTU No obcnyxBaHe Ha crpagu n ose-
neHsiBaHe, aAMUHUCTPATUBHM OMC AENHOCTU M APYro cnomaraTenHo obcnyxsaHe

2009 [Mpon3BOACTBO Ha €NEKTPUYECKN CbOPBKEHUS
MpousBoacTBO Ha MaLwMHU 1 06opyAaBaHe, ¢ 06LLo 1 cneunanHo npegHasHaveHve
CyxonbTeH TpaHcnopT
Onepauuv ¢ HeIBUWXKUMU UMOTH
2010 Mpoun3BoacTBo Ha MeTanHu nsgenusi, 6e3 MmawmHn n obopyasaHe
[Mpon3BOACTBO HA ENEKTPUYECKM CHOPBXEHUS
CTtpouTtencTtso
CyxonbTeH TpaHcnopT
Onepauuv ¢ HeABUWXKUMU UMOTH
2011 [Mpoun3BoACTBO Ha U3genus OT Kaydyk 1 nrnactmacu
MpounsBoAcCTBO Ha MeTanHu n3aenusi, 6e3 MawmHu 1 obopyasaHe
Mpoun3BoacTBO 1 pa3npeaeneHne Ha enekTpuyecka v TONNMHHA EHEPrUs U Ha ra3o-
06pasHu ropmsa
CTtpouTtencTtso
CyxonbTeH TpaHcnopT

M3HeHagBawlo U HeTpuBMANHO 3BY4YM BKIIHOYBAHETO Ha TPW TPaAHCMOPTHWU
nogoTpacbiia B CnMcbka C KntovoBute otpacnm 3a 2000-2005 r. PernoHanHoTo
pasnpegeneHne Ha NPoOU3BOACTBOTO U pPas3BUTUETO Ha TepuTopuasHUTE NPOBWUH-
LUMN Hens3bexHO M3MCKBa aKTMBHO TPaHCMOPTHO obcnyxBaHe, 6e3 KoeTo Mexay-
OoTpacnoBuTe BPb3KN Ce 3aTOpMO3saBaT. ToBa 006SCHABa BaXXHOCTTa Ha TPaHCMOPT-
HUTE OTpacinn Kato npou3BoauUTENN. Pasuyetute nokaseaTt, 4e Te3n nopgoTpaciiun
n3nons3eaTt MHTEH3MBHO NpOoAYyKUMA OT APYrK OTpacliin Ha MKOHOMKKaTa U NO TaKbB
Ha4ynH C'b,D,eVICTBaT 3a TAXHOTO pa3BUTUE. OcHoBHa 4acT oT npon3BoaCTBEHUTE
pa3xogn Ha TpaHCNoOpPTHUTE nogoTpacinn ce d)opMMpa OT NpOoAyKUMATA Ha OTpachIl
.Kokc u pagpurHuparHu Hegpmonpodykmu” (B CbOTBETCTBME C Bb3npuetata Mexay-
HapoaHa KJ'IaCVI(*)VIKaLI,VIFI), HO AaHHUTEe co4aT, Ye Te NoJsi3Bat No4YTn nNnoBCcemMeCcTHO U
paBHOMEPHO (Makap M B HEMHOro rorieMu KOfuM4yecTBa) MPOAYKTM OT Apyrute
oTpacnu. XapakTepHO 3a TpaHCropTHUTE oTpacnv B bbnrapus e, 4e ueHUTe Ha
€HEepPrunHNTE roprea rpaBUTUpPaT KbM MEXAyHapOaHUTE, AOKATO OOLOTO paBHULLIE
Ha ueHuTe y Hac octasa nog 50% oT cpeaHoeBponerickute. Tasn cneundurka ce
OoTpasdBa N BbpXy LLeHOBUTE CbOTHOLLEHUA, CBbpP3aHN C MeXayoTpacnosmte B3anMMo-
,El,el7ICTBI/I$| npu TpaHCNoOpPTHUTE NOAOTPaCIIN. OTHOCUTENHO BUCOKUTE LeHUN Ha TedHuTe
ropmea crnpsamo 06LLI,OT0 LEeHOBO paBHULLE B CTpaHaTa AonpumHacAa 3a BUCOKUTE
pa3xogHu Koe(bl/ILl,I/IeHTVI Ha TpaHCNOpPTHUTE OTpacliin, KOeTo M npaBu rosiemum
KOHCyMaTopu Ha npoaykuna oT Apyrute oTpaciv Ha HauMoHalnHata MKOHOMUKa.
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KntoyoBuTE OoTpacnu He BKMNOYBAT HUTO €OUH OTpachn OT CeKTop ,Ycryeu”,
KaKTO M OT CencKoCToMaHCcKUTe nogoTpacnu. TBbpae YecTo ce pasnpocTpaHsaBa pas-
HbupaHeTo, 4ye Te ca u TpsAbBa Aa 6baaTt npuopuTeTHU. MexayoTpacnoBuTe Bpb3Ku
nokasgar, Ye Te ce pa3BuBaT NO-Masiko UMM NoBeve CaMoCTOATENHO 1 He JoNpUHacaT
3a USANOCTHO U3TEINSIHE HA UKOHOMMKaTa KbM MO-BUCOKa cnvparna B pa3sutueTo. B
e[jHa CbBpPEMEHHA UKOHOMMKA CENICKOCTOMAHCKUTE oTpacnu (BKI. B KOHTEKCTA Ha
[0oBMBHUTE), KaKTo M ycnyruTte (Har-Beve TYpUCTUHECKUTE) ca MOBEYE OOMbIBALUU
KapTuHaTa Ha o6LLMs MKOHOMUYECKN NaHawadT, OTKOMKOTO ONpeaensim Takmea.

Kpusata ot 2008 r. npoMeHs 4YyBCTBMUTESNHO CMMCbKa C KIHOYOBU OTpacCiu
(BX. Tabn. 7). OTpacnoBoTO ,MeKy4ecmeo” Npe3 roguHNTE € MHOro No-BUCOKO. 3a
YEeTUPUrOANLLHNA Nepuogd obwo 11 oTpacbnia ce BKMYBAT KbM KIHOYOBUTE, MPU
YCNOBWE Y€ CPpeaHOroanLIHMAT BPON KIMHYOBM OTpacny 3a nepuoja € OKoro ner.
CTpyKTypHUTE pas3MecTBaHUsl, MPUYMHEHM OT (PMHAHCOBO-MKOHOMUYECKaTa Kpu3a,
NnoBMLLABAT MPOU3BOACTBEHUTE TbPCEHUS M afanTaumsTa KbM NPOMEHEHATa cUTya-
UMsi, MPY KOETO MO MbTA HA NPOOUTE M rPELLKATE Ce U3NUTBAT pasnvyHM NPOU3BOA-
CTBeHU BapuaHTu. JleonTnes (1994, c. 245) nocoysa, Ye B €4Ha WKOHOMWKA Ha
cBobogHaTa pasMsiHa OCHOBEH MeTOZ 3a ajantauusd € MeTogbT Ha npobute u
rpewknTe. Kato HEroB CMHOHVMM MOXE [a Ce M3MOof3Ba €TUKETBT ,uUmepamusHa
rnocriedosameriHa arnpokcumayusi (npubrnuxeHue)’, KOWTO npuaasa no-ronsiMa
LeneycTpeMeHoCT Ha ynpaBfieHMEeTo, HO HE NPOMEHS TEXHMKATa Ha YCTaHOBSABaHe
Ha noaxoasuarta (onTumManHarta) CTpykTypa. Taka MKOHOMMKaTa Hamupa peLleHus
Ha CBOUTE CTPYKTYPHU YPaBHEHWS.

B nocoueHuns npoLec Ha TbPCeHNs 3HAHNETO € OCHOBEH MO3UTUBEH (haKTop.
Mo gymute Ha MbOTe YoBEK BMKAA TONKOBA, KOMKOTO 3Hae. [lobpata npensapu-
TernHa MeHUIXbpcKka NoAroToBka, NPeauMHO B YHUBEPCUTETCKUS Kypc, HamarsiBa
6es3nonesHnTe NyTaHWsA M OpueHTUpa npaBurHo ycunudata. CTeneHTa Ha Heagpecu-
paHnUTE N XaoTUYHM CTPYKTYPHM U3MEHEHMS € 1 aTecTaT, U OLeHKa 3a NoarotoBkaTa u
YMEHMATA Ha MEHUIKBbPCKUSA CbCTaB.

Pa3bbpkBaHETO Ha KOYOBUTE OTPAcnM KOpenupa C MHOMO Mo-BUCOKUTE
CTPYKTYPHM NPOMEHM KaKTO B MaTpuuarta Ha Npekn matepuanHi pa3xoaum, Taka n B
MaTpuuaTa Ha MbfIHW MaTepuanHu pasxoam (BX. Tabn. 1 m 2).

EOVHCTBEHMAT OTpachr, KOWTO MPUCHCTBA KaTo KITHOYOB Mpe3 BCUYKU YeTupu
CNegKpuancHU roanHn, e ,,CyxonbmeH mpaHcriopm’”. [pyr TpaHCNOPTEH NOAOTPacHI,
KOMTO ce nosiBaBa BeaHbX (npe3 2008 r.), e ,,CknadupaHe Ha mosapu u criomazameri-
Hu GeliHocmu 8 mpaHcrnopma”. HanmumMeTo Ha Te3n oTpacnu (napanenHo ¢ NpUCLCT-
BMETO Ha TPaHCMOPTHW NOSOTPACHN B NPeaKpPU3NCHUSI Nepmnos) nokasea, Ye BKHoYBa-
HEeTO Ha TPaHCMOPTHU MOAOTPAC/M KbM KIOYOBUTE OTPAcny He e cnyyanHo. lNpe-
noTBbpXAaBa ce TesaTta, Ye npu popmypaHeTo Ha eaHa CbBpeMeHHa MKOHOMMKa
pa3BUTMETO Ha TpaHCNopTa e 3aAb/IKMTENHO YCINOoBKe, KOeTO CbMbTCTBA (pecn. CTu-
Myfvpa UM orpaHuyaBa) MKOHOMUYECKOTO pa3BuTme. EGQEeKTMBHOTO TpaHCNOPTHO
obcnyxBaHe npegnonara fobpe gyHKUMOHMpaLLa TpaHCnopTHa MHAPacTpyKTypa,
KOETO ce CBbp3Ba M C Pa3BMTUETO Ha CTPOUTENCTBOTO. [10 TakbB HAYMH MEXOy-
oTpacnosuTe Bpb3kM NpuaodbmeaT no-AcH 1 pasbrpaemmn ovepTaHums.
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MpencraBeHUTe BPb3KM M 3aBUCUMOCTU OMnpaBAaBaT OTAENsHETO Ha UHaH-
COBM pecypcu 3a usrpaxgaHe Ha MHGPACTPYKTYpHU OBEKTM U npe3 KpUsMCHU
nepvogu, 4OpU U C LeHaTa Ha nosieata Ha GrookeTHU gemumTi.

KbM rpynata oT Kr4oBU oTpaciuv npe3 pasrnexaaHns CriedkpuManceH nepvos
ce BKnNto4BaT 0OLLO LIeCT npomMuLuneHn oTpacbkna. Tosa ca: ,[lpou3sodcmeo Ha
memarHu u3denus, 6e3 mMawuHU u obopyasaHe” (2008, 2010-2011 r.), ,[Ipoussodcm-
80 Ha erniekmpuyecku cbopbxeHusr (2008-2010 r.), ,[lpoussodcmeo Ha mawuHu u
obopydeaHe, ¢ 0bwio u crneyuanHo rnpedHasHaqeHue” (2008-2009 r.), ,[lpoussodcmeo
Ha niekapcmeeHu sewecmea u npodykmu” (2008 r.), ,[Ipouseodcmeo Ha usdesusi om
kay4qyk u nnacmmacu” (2011 r.) n [lpouzsodcmeo u pasnpederneHue Ha efiekmpuyec-
Ka u mornsuHHa eHepausi u Ha 2a3oobpasHu eopusa’ (2011 r.). Te ce Bknto4yBaT B
rpynarta Ha OCHOBHUTE MPOMMULUSIEHN nogoTpacnun. M no BpeMe Ha cneakpuancHus
nepuoA ce AEMOHCTpMpPa HEOOXOOMMOCTTa OT Pa3BUTMETO HAa OCHOBHM NMPOMMULLIIIEHN
NOAOTPOCIN KaTo YCINOBUE U NPeAnocTaBka 3a pasBMTUETO Ha HaUMOHanNHaTa MKo-
HOMMKa.

Mpes To3n nognepuos MHUMOEHTHO Ce BKIOYBAT KaTo KMOYOBM U ABa Noa-
oTpackna Ha ycnyrute: ,Onepayuu ¢ Hedswxkumu umomu” (2009-2010 r.) u
JeliHocmu ro oxpaHa u pascredsaHe; deliHocmu no obcryxeaHe Ha czpadu u
o3erieHsigaHe; aOMuHUcmpamugHu oghuc OeliHocmu u dpy20 crioMazamesiHo 0b-
cnyxeaHe” (2008 r.).

Yenyrute Ha nogoTtpacen ,Onepayuu ¢ HeO8UXUMU UMOMU’ HE ca EBTUHM U Cce
nons3eaTt OT BCUYKM OTPaciy Ha HauMoHanHaTa MKOHOMMKA. HambnHO B pamkute Ha
04YaKBaHOTO, pasnpederieHMeTo Ha ycCryruTte € OTHOCUTENHO PaBHOMEPHO, T.€.
OTpacbibT UMa aKTUBHM BPb3KU KaTo NPOU3BOAMTEN U Te ca pasnpeneneHn gocta-
TbYHO NIBTHO MO oTpacnu. Kato noTpebuten nogoTpacknbT Nonsea no-mawabHu
yCnyrm oT CTpouTencrBoTo, ,[IpedocmassHe Ha ¢hbuHaHcosu ycryeu, 6e3 3acmpa-
XoeaHe u O0Mb/IHUMEIIHO MEeHCUOHHO ocuaypsieaHe”, KakTo u oT ,[Ipouzeodcmeo u
pasnpedeneHue Ha eflekmpuyecka U morjiuHHa eHepeusi U Ha ea3o0bpa3Hu eopusa’.
MogoTpacknbT peanvanpa pasxoau 3a NPOAYKTU Ha HEMArKO ocTaHamnu oTpacnu,
Makap 1 B Heronsm obem. ToBa 00SICHSIBa MHUMAEHTHOTO My BKITHOYBAHE KbM KIHOYO-
BUTE OTpacnv — Han-Beye nopaan HanoxeHuTe obcTosiTencrea nNpes NocoYeHnTe
roguHu. He e norm4Ho ga ce oyaksa, Ye Ton OM MOrbn ga ce 3agbpXu B rpynara
Ha KITHo4Y0BUTE OTpacnuv B e4Ha no-CUIHO 1 no-gobpe passuTa MKOHOMMKA.

HanbnHo vHUMAEHTHO € BKMYBaHETO Ha [JeliHocmu rno oxpaHa u pascned-
gaHe; OeliHocmu o obcryxeaHe Ha cepadu U 03erieHsisaHe; aOMUHUCMPamuUeHU
ogbuc OeliHocmu u Opya0 criomazamesiHoO 06CryK8aHe” KbM KIHOYOBUTE OTpacnv npes
2008 r. HeroBoTo npucbCcTBME MOACKA3Ba, Ye Mpu onpeaeneHn obcTosTencrsa B
MKOHOMMKaTa Ha CTpaHaTa ce paspacTBa AeNHOCTTa Mo OXpaHa U pascrnenBaHe, KoeTo
He MOXe [a ce onpefeny kato 4obbp atecTaT 3a GbArapckoTo O6LLECTRO.

HanununeTo Ha cpaBHMMM JaHHM (MO CbLyaTa oTpacrioBa HOMEHKNaTypa) 3a
YHrapus npegoctaBs Bb3MOXHOCT 3a MapaneneH npernes Ha KIo4oBWU oTpacnu
(Bx. Tabn. 8), kbAeTo NpouecuTe N3rnexaaT 3Ha4YUTENHO No-NOAPEAEHN M Nocneno-
BaTeNHO NPOTUYALLN.
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Tabnuuya 8
YHrapua 2008-2011: Kntoyosu oTpacnu
FoanHu KniouoBu otpacnu
2008 [Mpon3BOACTBO Ha XpaHUTENMHU NPOAYKTU, HAMUTKM N TIOTIOHEBU U3genns

Mpoun3BOACTBO Ha U3AENMS OT Kay4vyk W nnactmacu

Mpoun3BOACTBO Ha ENEKTPUYECKN CLOPBXEHUSI

Mpon3BoacTBO HA MaLLMHK 1 06opyaBaHe, ¢ 06LLO 1 cneumanHo npegHasHayYeHme
Mpoun3BoacTBO M pa3npeferneHve Ha enekTpuyecka 1 TONNMHHA EHEPTUS U Ha raso-
obpasHu ropmsa

CyxonbTeH TpaHcnopT

2009 [Mpon3BOACTBO Ha XpaHUTENMHU NPOAYKTU, HAMUTKM N TIOTIOHEBU U3genus
Mpoun3BOACTBO Ha KOKC 1 padunHUpaHu HedTONpPoayKTH

Mpoun3BoACcTBO Ha U3AENUS OT Kay4yyk U nnactMmacu

Mpon3BOACTBO HA ENEKTPUYECKN CLOPBKEHUS

Mpoun3BoacTBO Ha MaLMHK 1 06opyaBaHe, ¢ 06LLOo ¥ creunanHo npegHasHavyeHue
2010 Mpon3BOACTBO HA XPaHUTENHU MPOAYKTU, HAMUTKM U TIOTIOHEBU U3aenus
Mpoun3BoACTBO Ha U3AENUS OT Kay4vyk U nnactmacu

Mpoun3BOACTBO Ha ENEKTPUYECKN CLOPBXEHUS

Mpon3BoACTBO Ha MaLMHK 1 06opyaBaHe, ¢ 06LLO ¥ cneunanHo npegHasHavyeHne
2011 [Mpon3BoOACTBO Ha M34enus OT Kayvyk 1 nnacTtMacu

Mpon3BOACTBO Ha ENEeKTPUYECKN CbOPBXEHNUS

Mpon3BoacTBO Ha MaLLMHK 1 obopyaBaHe, ¢ 0bLLOo 1 cneumanHo npegHasHadYeHne
Mpon3BoACTBO M pasnpeneneHne Ha enekTpuyecka v TONSMHHA eHeprusi U Ha raso-
o6pasHu ropuea

CyxonbTeH TpaHcnopT

KaTto kno4oBmM oTpacnu B YHrapus JOMUHUPAT MOYTU U3KIKOYUTENHO OCHOBHU
nogoTpacnu Ha NPOMMLUIIEHOCTTa - HEM3MEHHO K4yoBu ca ,[lpou3sodcmeo Ha
enekmpuYecku cbopwbxeHus’, [Ipouzsodcmeo Ha mawuHU u obopydsaHe, ¢ 0bwo u
crieyuasHo npedHasHadvyeHue” n ,[Ipou3eodcmeo Ha usdesnuss om Kayyyk u riacmma-
cu’. B Tasn rpyna ce nosiesiBaT M fBa CypOBMHHU OTpackbna - ,[Ipou3sodcmeo u
pasnpedeneHue Ha efieKmpuyecka U morluHHa eHepausi U Ha 2a3oobpa3sHu eopusa”
n ,[lpou3eodcmeo Ha KOKC U pachuHupaHu Hegbmorpodykmu”.

»,CyxonbmeH mpaHcriopm” ce BKMOYBA ABa MbTU KbM KIHOYOBUTE OTpaCnu
npes yetnpute rognHm (2008, 2011), KOeTo € B Cb3BYy4MeE CbC Cny4das y Hac. 3acny-
XaBa obaye ga ce oTbenexu, Ye B YHrapusi TpaHCNOPTHUTE NOAOTPacnu He npu-
CbCTBAT TPAMHO B CMUCHKA Ha KIMOYOBUTE OTpaciu, a MHUMAEHTHO. ToBa 61 morno
na Obde creactBMe OT OTHOCUTENHO MO-€BTMHUTE FOpMBa TaM B CPaBHEHME C
Bwnrapms — npe3 2008-2011 r. cpegHOTO paBHMLLE Ha LieHuTe y Hac e okono 50%
oT ToBa B EC-28, nokaTto B YHrapusi To e ¢ 6nmso 15 6nn I'IO-BVICOKO,7 a ueHuTe Ha
ropveara rpaButMpaT KbM MexayHapogHuUTe.

XpaHuTenHusaT nogoTtpackn ,[lpou3eodcmeo Ha xpaHumersiHuU npodykmu, Ha-
numku u mromioHesu usdenust’ durypupa ycTomdmMBO B CMMCbKa Ha KMHYOBUTE
oTpacnu Ha YHrapua, gokato B bbnrapusi Tom He ce nosiBABa HUTO BEAHBX.

"o AaHHu Ha Eurostat, http://ec.europa.eu/eurostat/tgm/table.do?tab=table&init=1&language=en&pcode=
tec00120& plugin=1, nocnegHo noceteH Ha 15.11.2016 r.
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OGsicHeHneTo TpsibBa Aa ce TbPCU B 3HAYUTENHO MO-BUCOKATa UHTErPUPaHOCT Ha
rnogoTpachna ¢ Apyrute NogoTpacnv Ha HauMoHanHaTa UKOHOMMKa. Y Hac npous-
BOACTBOTO Ha XpaHWUTENHM NPOAYKTU KaTo NMPOMULLNEH NOAOTpachi Npogbikasa
a CToM OTHOCUTENHO M30MMpPaHO B MHOXECTBOTO Ha NPOMULLNIEHUTE NOZOTPacHu.

KntoyoBuTte oTpacnu B YHrapus ce nogaasat noBeyve Ha NPsiko U Herocpea-
CTBEHO OCMUCIISIHE U OBSICHEHMWE, T.€. MKOHOMUYECKUTE MPOLIECKM TaM ca Mo-ycTa-
HOBEHW 1 yrerHanu B CpaBHEHMWE C Te3W B HallaTta cTpaHa.

*

durHaHCcoBO-MKOHOMUYecKaTa kpmaa oT 2008 r. oka3Ba CbLLECTBEHO BNSHME
BbPXY MKOHOMMUYECKUTE CTPYKTYpU U B3ammogencTteusa B Bbnrapusa. benrapckara
WKOHOMUKa He mpuTexaBa Te3n cneumdunyHn atpubyTn, XxapakTepHn 3a pasBuTus
CBSIT, KOUTO Ca MpUYMHa 3a KPU3UCHUTE sIBNeHnsi. Bbnpekn ToBa o6aye MKOHOMMU-
KaTa HuW 3arybm 6-7 roguHn B TbpCeHe Ha MpaBuIHUS MbT U BCe OLle npoabiikasa
na ce nyta. CbCTOSHNETO B pa3BUTUSA CBAT GE3YCrOBHO OKa3Ba Bb3OENCTBME BbPXY
BBbTPELUHUTE UKOHOMUYECKM NPOLIECH, HO NMpaKTMKaTa nokasea u Teopusita 06obLiaea,
Ye BaXXHW ca Han-BeYe eHOOrEeHHUTE YNpPaBIieHCKU peakuui.

OT oueHKkaTa Ha MexayoTpacrnoBuTe B3aMMOAEWCTBUS Ce BMXAaA, Ye pas-
BUTMETO B MUKPOMKOHOMMKATa € CbMbTCTBAHO OT 3aTPyAHEHMS Ha OTPacroBO U
nogoTpacnoBo pasHuLle. Llennat cTpykTypeH nbT 3a neTroguwiHua nepuog 2011-
2015 r. ce dopmupa HanoroBMHa OT HEOPMEHTUPAHO TbPCEHEe Ha noaxogsiua
CTPYKTYpa 1 HaMosIoBMHA OT KOHKPETHO HACOYeHU CTPYKTYpHM yeunus. lNpomssoacTtee-
HaTa MBKaBOCT U3MCKBA MEHWMDMKbPCKO NMOBEAEHME C BUCOKa npodhecuoHanHa nog-
roToBKa M KynTMBMpaHe Ha YyBCTBO 3a NpeMepeHo NoeMaHe Ha pUCK, KOeTo BUAMMO
He JocTura Ha MMKPOMKOHOMMYECKOTO YrpaBrieHme.

3abensasBa ce NpUMUPEHNE CbC CUTyaumsTa U HamansiBaHe Ha ycunuata 3a
TbpceHe Ha Noaxoasila NPOM3BOACTBEHA CTPYKTypa. To ce NposiBsiBa Npu HaBnmn3aHe
B nogpobHaTa oTpacroBa pa3bvBka U B AUHAMWKA U HE MOXE Ja Ce OLEHM Mo3u-
TUBHO. 3pernocTTa Ha MKOHOMUKATa Ce NoCcTUra TpyAHO, AOPY MBbYMTESTHO.

PasnonaraemaTta uHdopmaumnoHHa 6a3a Mo OTHOLLEHWE Ha NPOW3BOACTBE-
HWUTE CTPYKTYpu B ApobHa HOMEHKIaTypa € KpanHo HeJocTaTbyHa 3a (hOpMUPAHETO
Ha MO-CbLUECTBEHN U3BOAM, OCOOEHO B pa3suTre. Benpeku ToBa obaye cbLiecTBy-
BaT Mpu3HauW, B CbOTBETCTBME C KOMTO MOXE Ada Ce CbaW, Ye CTPYKTYPHUTE MPOMEHMN
Kopenupar No3nTMBHO C MKOHOMMYEecKaTa AuHamuka. Tpsabsa ga ce npaBu pasnvka
MeXay pasnuMyHM BUMOOBE CTPYKTYpHA AMHAMUKA — LiefleHacoveHa MInm xaoTu4Ha
(Tbpcewa). Mpu MbpBMA BUA (NPeakpusncHaTa) 3aBUCUMOCTTa C MKOHOMMYecKkaTa
OMHaMuKKa e BUAHa, JoKaTo Npu BTOpUs (CNeaKpU3ncHa) Ts e CUIMHO pasMuTa.

PUHAHCOBO-MKOHOMMYECKATa Kpusa NpuTexaBa CBOUTE MO3UTUBHW Bb3OENCT-
BMS - B Han-00L nnaH cTapTupa Npouec Ha NpevyucTBaHe Ha MKOHOMMKaTa M Ha
npeMvHaBaHe Ha MO-BUCOKa CTerneH B cnvpanarta Ha passutueTto. Heilbroner (1999,
p. 291) npuBexada MHeHue Ha LlymneTtep, cnopef KOroTo MKOHOMMYECKaTa Kpmaa
He 6u TpsbBano ga e noeop 3a ocobeHo 6e3NoKONCTBO: ,3a Kanumarsuama oernpe-
cusima e eOuH 0obbp cmydeH dyw.”
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[Mo3nTBHO € Bb3AenCTBNEeTo Ha Kpusata oT 2008 r. BbpXy UKOHOMUYECKUS
naHawadT — obLLEeCTBOTO OCb3HABA OTCHLCTBUMETO Ha BEYHO NEYENMBLLN aKTUBW, Ha-
BeYe BbB BuA Ha HeggwkumocTu. OTunTta ce nogobpsiBaHe Ha CTpyKTypaTta Ha 6pyT-
HOTO KanutanoobpasyBaHe, KaTo AenbT Ha oTpacbn ,CmpoumesnHu U MOHMaXHU
pabomu’ HamarnsiBa 3a CMeTka Ha No-Cepuno3HO 3acTbnBaHe Ha ,MawuHu u 0bopyd-
gaHe, ¢ obwio U crieyuarnHo rnpedHa3Ha4yeHuUe” (C OTYETNIMB NO3UTUBEH TPEHN).

O6wwo ce oTbensAsBa TeHAEHUMS KbM YBENMYaBaHe Ha BBLTPELUHOOTPACIOBUSA
060poT, KOETO CBMAETENCTBA 3a MoraraHyu ycunusa 3a BbTPELUHOOTPACOBO pas-
geneHuve Ha Tpyaa.

CnegKpusnCHUSIT NepUoA Ce XapakTepusupa C akTMBHO NPECTPyKTypupaHe Ha
mMaTtpuuaTta Ha npeku matepuaniu pasxogu. Kpmsata ctaptupa npouec Ha nporpecus-
HO CYpOBWHHO 3aMecTBaHe. Bb3gelcTBMeTo Ha LieHUTe BbpXy NPOM3BOACTBEHOTO
notpebnexHne, KakTo 1 BbpPXy NOTPeONEeHNEeTo Ha HacerneHneTo, € YyBCTBUTESHO,
KOETO € CEPUO3EH PerynaTopeH foCT 3a yrnpaBneHne Ha ed)eKTUBHOCTTA Ha M3Mos3Ba-
He Ha cypoBuHUTE. [pon3BOANTENUTE THPCAT anTepHaTUBHM NMPON3BOLCTBEHN Ba-
PVaHTKN, OCHOBHO Ype3 CYPOBUHHO NMPECTPYKTYpUPaHe M UKOHOMMM, KOUTO Aa HamarnsTt
TekywmTe um pasxoam. Cnaga npom3BoACTBEHOTO NOTpebneHne Ha OCHOBHU MeTanu,
npeaun BCUYKO B BA3MCHU NPOMULLINIEHM OTpaciuv. [laHHWTe noka3eaT, 4Ye ce noctura
NO3MTUBEH pe3ynTaT, KOWTO Ce M33emMBa AOMbIHUTENHO OT AbpxaBaTa (BbB BUA
Ha JaHBbYHU KOPEKTUBM B CTPyKTypaTa Ha BBI1 no gobaBeHa CTOMHOCT).

O0Ge3nokonTenHO e o4epTaBaLLOTO Ce TPaNHO M3KIUYUTENHO crabo M3nons-
BaHe Ha NpoAyKTV W yCNnyrn Ha oTpachbi ,HayyHu uscredeaHusi U eKcriepuMeHmarHu
paspabomku”. OTCHLCTBUMETO Ha HAYYHO 3axpaHBaHe Ha NPOU3BOACTBEHUTE AEMHOCTU
LLle ce MposiBM oce3aTeNHO B AbIFOCPOYEH MiaH, Hal-Beyve crief oTwyMsiBaHe Ha
KpuaucHata obcTaHoBka. Mo3nTnBeH obpaT He MOXe Aa HacTbMM aBTOMATUYHO U
OT camo cebe cu - TOM N3UCKBA MPOBEXOAHETO HA LIENeHaco4YeHa NonmMTuKa KakTo
npu bopMMpaHeTo Ha TbPCEHETO, Taka M Mpu NpeanaraHeTo Ha Hay4YHW NPOAYKTU
N ycnyru.

KpuaaTa octaBs cBOsi oTnedaTbk BbpXy (POPMUPAHETO Ha KIMHOYOBUTE OTpacnu,
Npy KOUTO Ce OTKPOsiBa SICHO OYEPTAHOTO MPUCHLCTBME HA OCHOBHW MPOMMLLMEHU
oTpacnn. Ta3n ocobeHoCT ce 3abens3Ba MHOIO MO-KaTeropuMYHO NpW MO-pasBUTH
MKOHOMWKM, No-cneumanHo B YHrapus. MNoTBbpxaaBa ce M3BECTHUAT GakT (KOWTO
Hepsaako ce 3abpaBs unv 3aobukans), Ye egHa CbBPEMEHHA MKOHOMUKA HE MOXE
[a ce pasBuBa ycrewHo 6e3 conmaHoTo NPUCHLCTBUE Ha NpoMULLIIeHOCTTa. TS npea-
cTaBnsBa rpbbHaKkbT Ha MKOHOMMKaTa. ToBa 0BsACHABa M onpasAaBa nonuTukaTa
Ha pevHaycTpuanusaums B EC, 3a kosTO HawaTta cTpaHa npoabliikaBa Aa e Henoa-
roteeHa (Petranov, 2016). OctaHanute oTpacnu (Hai-Beye Cerickoto CTOMaHCTBO,
TYpM3MbT M 06LLO yCnyrnTe) 3anbrBaT CKENETHOTO obpa3yBaHue, 3a Aa ce nosyyu
30paBOTO TAMO Ha e(heKTUBHO (PYHKLIMOHUpAaLLAaTa MKOHOMUKA.

Mo-ocobeHo BHMMaHWe 3acnyxaBaT CTPOUTENICTBOTO M TPAHCMOPTHUTE Noja-
oTpacnu. Ha KOHKpeTHUSA eTan Ha pas3BuTWe Ha Obnrapckata MKOHOMUKa Te€ CbLLO
Ce BKIMOYBAT MEPMOANYHO KbM KITHOYOBUTE OTPacrn, Makap Ye C BPEMETO BEPOSATHO
TAXHOTO Bb3OENCTBME Y NO3NLMS LLe NPETbPNAT MU3MEHEHUS.
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lNpunoxeHue

Tabnuya

PenoBe n ctbnbose Ha maTpuua ,/3non3saHe”

N Pepose Ctbnbose
1 MpoaykT Ha pacTeHNeBbACTBOTO, XXMBOTHOBBLACTBOTO 1 PacTeH1eBbACTBO, XMBOTHOBBLACTBO U NTOB; CrioMaraTenHu
J10Ba; criomaraTtesiHu ycryrv [eNHOCTU
MpoayKTV Ha ropcKOTO CTOMAHCTBO M CBbP3aHUTE C TSX
2 poAy! P p [opcko cTonaHcTBO
yenyru
Pu6a un TVl BOAHW OPraHn3mm 1 NpoayKTyn OT TSX;
3 Apyi A P poay PnbHo cTonaHcTBO
YCNyru, CBbp3aHu ¢ puGHOTO CTONaHCTBO
4 MpoaykTy Ha fo6MBHaTa NPOMULLNIEHOCT [lo6uBHa npomuLLneHocT
5 Mpon3BOACTBO Ha XpaHWUTESTHU NPOAYKTU, HANMUTKN U TIOTIOHEBM
XpaHUTEmNHW NPOAYKTU, HAMUTKY U TIOTIOHEBU U3Lenus
usagenus
6 Mpon3BoaCTBO Ha TekcTun 1 obnekno; obpaboTka Ha KOXK;
TekcTvn 1 06nekno; 06paboTeHn KOXK 1 N3aenus oT Tax NpoV3BOACTBO Ha 0BYBKM 1 ApYyrv n3aenus ot 06paboTeHn Koxu
6e3 KocbM
7 [IbpBEH MaTepuan, anenvs oT AbpeeH MaTepuan i Kopk Mpon3BOACTBO Ha AbPBEH MaTepuan 1 n3genust oT AbpBeH
p . puan, P P PK, maTepwuan u Kopk, 6e3 mebenu; nponsBoACTBO Ha U3aenus ot
6e3 mebenu; n3genus oT cnama U Matepuanu 3a nneteHe
cnama u matepuanu 3a nneTeHe
8 XapTuisi, KapTOH U M3[enns OT XapTus U KapTOH Mpon3BOACTBO Ha XapTyisi, KAPTOH W U3[EeNNs OT XapTusA 1 KapTOH
9 Yenyru no neyaTtaHe 1 Bb3npousBexaaHe Ha 3anucaHu .
MeyaTHa AENHOCT 1 Bb3NPOMU3BEXAaHe Ha 3anMcaHn HocUTenu
HocuTenu
10 Koke n pacpuHmpanu HedpTonpoayktu [Mpoun3BOACTBO Ha KOKC U padmHUpaHn HedTONPOAYKTU
1 XVUMWUYHM NpoayKTH [Mpoun3BOACTBO Ha XMMUYHW NPOAYKTU
12 IlekapcTBeHu BelecTBa U NPOAYKTH Mpon3BoACTBO Ha NekapCcTBeHW BeLLEeCcTBa W NPOAYyKTU
13 M3penus oT kaydyk 1 nnactmacu Mpou3BOACTBO Ha U3AENUs OT KayyyK M nnacTmacu
14 Mpoun3BoACTBO Ha U3fenus OT APYrU HEMETaNHN MUHePanHu
MpoaykTu OT Apyrv HemeTanH1 MUHeparnH CypoBUHU
CYPOBUHMN
15 OCHOBHU MeTanu [Mpoun3BOACTBO HAa OCHOBHW MeTanu
16 MeTanHu nsgenus, 6e3 malwmnHu n obopyasaHe MpousBoAcTBO Ha MeTanHu usgenusi, 6e3 mawmHn n obopyaeaxe
17 KomntoTbpHa 1 KOMyHUKALIMOHHA TEXHUKA, ENEKTPOHHU 1 Mpon3BOACTBO Ha KOMMIOTHPHA U KOMYHUKALIMOHHA TEXHUKa,
OMNTWUYHW NPOAYKTU €MEKTPOHHU 1 OMTWUYHM NPOAYKTU
18 EnekTpuyecku cbopbxeHus Mpon3BOACTBO Ha ENEKTPUYECKN CbOPBKEHNS
19 MawwuwmHu n o6opyasaHe, ¢ 06LLo 1 cneunanHo Mpon3BoACcTBO Ha MalUMHK 1 obopyasaHe, ¢ 06LLo 1 cneuunanHo
npegHasHaveHve npegHasHaveHve
20 ABTOMOGUNM, pemapkeTa v nonypeMapkerta Mpon3BoacTBO Ha aBTOMOGUNK, pemapkeTa 1 nonypemapkeTa
21 MpeBo3Hu cpeacTsa, 6e3 aBTOMOGUIU Mpon3BoACTBO Ha NPeBO3HK cpeacTea, 6e3 aBToMo6UMN
22 Me6enu; npoaykTn Ha npepaboTBallaTta NPOMULLIIEHOCT, MponaBoACTBO Ha Mebenu; NPOU3BOACTBO, HeknacuduLmMpaHo
H.O. apyrage
Ycnyr no peMOHT 1 MHCTanupaHe Ha MaluuHu 1
23 Y P P PeMOHT 1 uHcTanupaHe Ha MalwuHu 1 obopyasaHe
obopyaBaHe
Mpon3BoACTBO M pasnpeneneHne Ha enekTpuyecka v TOMMMHHA
24 Enektpudecka eHeprus, rasoobpasHu ropvsa P A pasnpe/ p
eHeprusi M Ha ra3oo6pasHu ropusa
MpupopHa Bofa; ycnyru no npeyncTBaHe v AocTaBsiHe Ha
25 ngvﬁ) A Aa; yery! p A CubupaHe, npeyncTBaHe 1 OCTaBsHe Ha BOAU
26 KaHanuaaLunoHHW ycnyru, ynpasrieHne Ha oTnagbLm v KaHanuaaLunoHHW ycnyru, ynpasrieHne Ha oTnagbLm v
YCIyrvi No Bb3CTaHOBSABAHE Bb3CTaHOBAIBaHE
27 Crpaay 1 CTPOUTENHN CbOPBXEHUST; CTPOUTENHN 1 CrpouTencreo
MOHTaXHU paboTn
28 Tbproscku ycnyrv no npogaxtu, TexHudecko obenyxsare | Tbprosus Ha eapo M Ape6GHO ¢ aBTOMOGWIM U MOTOLMKNETH,
1 PEMOHT Ha aBTOMOBMNM U MOTOLMKIETU TexHW4Yecko obcrnyxXBaHe U PeMOHT
29 Twbproscku ycnyri no npofax6bu Ha efpo, 6e3 Teau ¢ Tobprosus Ha egpo, 6e3 TbproBusTa ¢ aBToMobMNU 1
aBTOMOGMNM U MOTOLMKNETH MOTOLMKNETN
30 TbproBcku ycnyrv no npogax6u Ha apebHo, 6e3 Teaun ¢ Tbprosus Ha ApebHo, 6e3 TbproBusTa ¢ aBTOMOGUNN 1

aBToMoGUNY U MOTOUMKIeTn

MOTOUMKIETHN
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N Pepose Ctbn6ose
31 Ycnyr Ha CyxombTHUSI TPAHCNOPT, BKA. TPb60NPoBOAHUS CyxonbTeH TpaHcnopT
32 Ycnyr Ha BogHUSA TpaHCcnopT BopeH TpaHcnopT
33 Ycnyr Ha Bb3AyLHUSA TpaHCNopT Bb3ayweH TpaHcnopT
34 Ycnyrv no cknagupaHe Ha ToBapy U ciomaraTtenHn CknaavpaHe Ha TOBapu 1 cnomaraTtesiiu eMHOCTU B
yCryrvi B TpaHcnopta TpaHcnopTa
35 MoLueHckn 1 Kypuepcku ycnyru MoLueHckn 1 Kypuepckn aeitHoCTH
36 Ycnyru Ha XOTenu 1 pectopaHTu XoTenmepcTBo 1 PeCTOpPaHTLOPCTBO
37 W3patencku ycnyrm Wapatencka genHocT
38 Ycnyr no npon3BoACTBO Ha ayAvo-BU3yanHu Cb3gaBaHe Ha ayavo-BU3yarHu Npou3BeeHus, paano- n
NpOU3BEAEHNs!; YCIYr Ha pPagvoTo W TeneBnsusiTa TENeBU3VNOHHA [eiiHOCT
39 [anekocbobLmTenHu ycnyrm [anekocbobLieHns
40 Ycnyrn B obnactra Ha UHPOPMaLMOHHUTE TEXHOMOTUN 1 [eitHocTn B obnactra Ha MHPOPMALIMOHHUTE TEXHOMOMUN 1
MH(OPMALIMOHHM yCryru MH(OPMALIMOHHM yCryru
41 ®uHaHcoBM ycryrv, 6e3 3acTpaxoBaHe U JOMbIHUTENHO MpenocrtassiHe Ha hMHaHCOBM ycryry, 6e3 3acTpaxoBaHe U
NEHCUOHHO OCUTypsiBaHe [IOMbJIHUTENHO NEHCUOHHO OCUTypsiBaHe
42 Yenyru no sactpaxoBaHe, NpesacTpaxoBaHe 1 yCryr Ha 3acTpaxoBaHe, NpesacTpaxoBaHe W AOMbIHNUTENIHO NEHCUOHHO
hoHaOBE 33 JONMBIHUTENHO NEHCUOHHO OCUTYpsiBaHe ocurypsisaHe
43 CnomaratenHu dmHaHcoBM ycnyry, 6e3 3acTpaxoBaHe CnomaraTeriHu 1eHOCTU BbB (OMHAHCOBUTE YCryrvt 1
[IOMbJIHUTENHO NEHCUOHHO OCUTypsiBaHE 3acTpaxoBaHETO
44 Ycnyri, CBbp3aHn C HeABWKUMU UMOTU Onepauum ¢ HeABUXUMN UMOTH
45 YcnoBeH HaeM Ha xunuLa, obuTaBaHu oT cO6CTBEHNULM YCroBeH Haem Ha xunuiia, obutaBaHu OT COGCTBEHNLN
46 HOpuanyeckn 1 CHETOBOAHM YCIYr; YCRYTU Ha LeHTpanHn 10 . L
MONYECKN U CHETOBOAHU AEAHOCTU; AENHOCT Ha LeHTparnHu
0ochU1CH; KOHCYNTAHTCKM yCryr B obnacTTa Ha puA i AH A A HEHTP
0hUCH; KOHCYNTAHTCKM IEMHOCTU B 06MacTTa Ha yrpaeneHeTo
ynpaBfieHMeTo
47 ADPXUTEKTYPHN U UHXEHEPHU YCIYT U TEXHUYECKN ApPXUTEKTYPHN U UHXEHEPHU JEMHOCTU; TEXHUYECKN U3NUTBAHUSA
M3NUTBaHWS U aHanmsm 1 aHanusm
48 HayuHu nacneasaHus n ekcnepumeHTanHu paspaboTtku HayuyHouscnepoBaTencka v pa3BoiHa AeNHOCT
49 PeknamHu ycnyrv 1 ycnyru no npoyysaHe Ha nasapu PeknamHa geiiHoCT 1 npoyysaHe Ha nasapu
50 [pyrv npochecroHanHu ycnyru; BeTepuHapHOMeULMHCKN [pyrv npochecroHarntn AeMHOCTH; BeTepuHapHOMeULMHCKa
ycnyrn AenHocT
51 Yenyr no faBaHe noj HaeM 1 onepaTmBeH NU3NHL [aBaHe noa Haem 1 onepaTuBeH NN3NHT
52 Ycnyr no HaemaHe 1 npefocTaBsHe Ha paboTHa cuna [leiHOCTM NO HaemaHe 1 NpefocTaBsHe Ha paboTHa cuna
Ycnyr Ha TYpUCTUYeCcKku areHumumn u TyponepaTopu; ™ o
53 v P 4 yponepatoput; Apy! TypucTuYecka areHTCka 1 onepaTopcka AeyiHoCT; pesepBaLmmn
YCIyrvi, CBbp3aHu C MbTyBaHUs U pesepBaLuu
54 Yenyru no oxpaHa v pascnefsaHe; ycryri, CBbp3aHu CbC [leiHOCTU No oxpaHa 1 pascrieABaHe; AeiHOCTY Mo obcnyxBaHe
crpaau 1 o3eneHsiBaHe; aMUHUCTPATUBHM OOUC YCyrn 1 Ha crpagu v o3eneHsiBaHe; afAMUHUCTPATUBHU OPUC AENHOCTU N
ApYrv crnoMaraTenHu ycnyr Ha ctonaHckata eiHocTt [pyro cnomaraTenHo obcnyxsaHe Ha cTonaHckaTta AenHoCT
55 Yenyru Ha AbpXaBHOTO ynpasneHvne [bpxaBHO ynpasneHve
56 O6pasoBaTenHu ycnyrm O6pasoBaHue
57 Ycnyru no xymaHHo 3gpaseonassaHe XymaHHO 3apaBeonassaHe
58 Ycnyr no Meanko-coLmanHu rpkin ¢ HacTaHsBaHe 1 Mepauko-coumanHm rpuxmu ¢ HacTaHsiBaHe 1 coumanHa pabota
coumanHa pabota u ycnyru 6e3 HacTaHsiBaHe 6e3 HacTaHsiBaHe
Ycnyr Ha apTUCTUYHaTa 1 TBopyeckaTa AeiiHoCT; ™ . o
59 v p P A : ARy, ApTUCTUYHA 1 TBOPYECKA AENHOCT; APYrn AeNHOCTM B obnactTa
ycnyrv B obnactTa Ha KynTypaTa; ycnyri, CBbpaaHu ¢ Ha KYHTYDATA: ODFAHNIMDAHE HA XA3ADTHI UTOV
opraHusvpaHe Ha XasapTHU Urpu ynrypara; op P P P
60 Yenyru B 06racTTa Ha cropTa 1 ycryri, CBbp3aHu ¢ .
CropTHU 1 Apyrvt AeHOCTY, CBbP3aHu C Pa3BrieveHUst U OTANX
pasBrieYeHns 1 oTANX
61 Ycnyru Ha opraHusaumn ¢ HecTonaHcka uen [leiHoCTU Ha opraHM3aLmMmn ¢ HecTonaHcka Len
62 Ycnyru no peMoHT Ha KOMMIOTbPHA TEXHUKA, Ha NINYHU U
PeMOHT Ha KOMMIOTbPHA TEXHUKA, Ha FIMYHU 1 JOMAKUHCKV BELL
[IOMaKWNHCKM BeLm
63 [pyrv nepcoHanHu ycnyrm [pyrv nepcoHanHu ycnyrm
64 Yecnyru Ha fOMakMHCTBa kaTo pab6oTogaTeny; [leiiHoCTU Ha AoMaKuHCTBa kaTo paboToaaTeny;
HeanepeHLMpaHy CTOKM W YCRyri, Npon3seeHn oT HeandepeHUMpaHn AefHOCTM Ha JOMaKUHCTBaTa no
[IOMaKnHCTBa 3a cobCTBEHO NoTpebneHne Npo13BOACTBOTO Ha CTOKM U ycryri 3a cobcTBeHo NoTpebnexHue
65 Ycnyrin, npeaocTaBsHN OT eKCTepUTOpUanHmn opraHusaumm

1 cnyx6u

[leiHOCTN Ha eKCTEPUTOPUANHM OpraHn3aLmMmn 1 cnyxou
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Prof. Garabed Minassian, Dr. Ec. Scs.*

ECONOMICS OF THE INPUT-OUTPUT
RELATIONS

The financial and economic crisis of 2008 has substantially affected the economic
structures and relationships in Bulgaria. The assessment of the input-output
relations reveals that failures accompany the development of micro economy,
on sectors' and subsectors' level. It is shown that the structural changes correlate
positively with economic development. One should differentiate between the
various types of structural dynamics — purposeful or chaotic (searching). With
the first type of structural dynamics (the pre-crisis one) the dependence on the
economic dynamics is obvious whereas with the second type (the post-crisis one)
the latter is highly diluted. The financial and economic crisis has its positive
influences — it starts a process of cleansing the economy and shifting it to a
higher level in the development spiral. The post-crisis period can be described by
an active restructuring of the input coefficient matrix. The crisis stated a process of
progressive raw materials substitution. Producers looked for alternative production
options, mainly by means of raw materials restructuring and savings in order to
reduce their current expenditures. The crisis leaves its imprint on the formation
of the key sectors. What looms in the group of key sectors is the presence of
the main industrial manufacturing sectors. This specifics is much more definite
in the case of better developed economies. The well-known fact (which is often
forgotten or ignored) has confirmed that a modern economy cannot develop
successfully without the solid presence of industry. The other sectors (agriculture
primarily, tourism and services as a whole) complete the skeleton in order to
get a sound body of an efficiently functioning economy.

JEL: C65; D22; D57

Keywords: Input-output analysis; Structural changes; Key sectors
Methodology and Data Set

The methodology for the assessment of the input-output relations is based
on the use of the Input-Output table (IOT). As an instrument for economic analysis
and forecasting it is well-known enough and developed as early as in the years of
its creation (Leontief, 1977). During the 1970s and 1980s of the pos century 10T
was widely used by the countries of the so called socialist camp since it enabled
the formal utilization of planning at a macroeconomic level.

A key particularity as well as a restraint for using IOT was the absence of
information provisions. The requirements for information sufficiency grow exponentially
with the increase in the number of sectors. IOT presumes that there are precisely

) Economic Research Institute at BAS, Macroeconomicss Section, g.minassian@iki.bas.bg
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organized statistical observations, consequently in such time the usefulness of the
analysis and the accuracy of the design depend on the existing dynamic rows.

Before 1990s the National Statistical Institute (NSI) in Bulgaria had been
specialized in working out a two-sector nomenclature IOT. The more aggregated
sectors nomenclature included 25 sectors (16 industrial) and 102 sectors (with
about 90 subsectors of the industry). NSI prepared annually an 10T by 25-sector
nomenclature and periodically (once in every five years), the extended sector
nomenclature. Since 1989 this practice has been terminated, most likely because
of problems of statistical nature and data accuracy.

The interest towards IOT was restored about two decades later. The
methodological guidance on the statistical formation of IOT was taken over by
Eurostat. They started working out IOT annually for the EU countries, given a unified
and internationally comparable methodological basis for a 65sector nomenclature.
The statistical working out of 10T is complicated enough since data is officially
delayed by 36 months - after the respective report period is over but as a matter of
fact, the delay is of about a year longer than that.

Three types of tables have been elaborated: Supply table; Use table; Symmetric
input-output table. NSI prepares matrices for the first two types only1.

In accordance with the NSI methodological notes® supply and use tables
represent an integrated part of the annual National Accounts. They are a final and
balanced presentation of the economic categories in the composition of GDP,
structured in details by groups of products and services, economic activities and
categories of the final consumption. They are elaborated on the base of ESA
concepts and definitions treating the transactions, the economic entities and the
classificatory principles of statistical units' grouping as they are applied elsewhere
in the System.

Supply is presented in the basic price, including a transformation to market
price. Use is presented in market price. Supply and Use tables are matrices by
industries and products describing production processes and the transactions in
products of the national economy in detail. These tables show:

a) the structure of the costs of production and the value added that is generated
in the production process;

b) the flows of goods and services produced within the national economy;

c) the flows of goods and services within the rest of the world.

The ESA 1995 regulation (Regulation 2223/96 of the European Council) may
be referred to for specific explanations concerning contents of the tables.

Time coverage of the tables is 2000-2005 (NACE.BG-2001, NACE.BG-2003),
2008-2010 (NACE.BG-2008).

Supply matrix links the products produced (by rows), distributed by sectors
output (columns).

! The information is as of 01.11.2016.
2 One could find the methodological notes on http://www.nsi.bg/bg/content/13455/ecc-2010, as of 01.11.2016.
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The use matrix links the products produced (by rows) and their usage by
individual sectors (by columns). It is square and the rows correspond to the
columns. In this sense the use table is a kind of approximation of the IOT. The
analysis and the juxtaposition between the use matrix, on the one hand, and the
symmetric input-output matrix (where and for those EU countries for which they
exist in parallel), on the other hand, outlines how close the matrices of input-output
coefficients are.

The use matrix is applied as an approximation of IOT in the present study.
When the matrix of the input-output coefficients is defined, the last two rows and
columns are removed for statistical ease.

Because of the great variety of information sources there are grounds to
claim that the supply and the use matrixes, as well as the 10T, reflect the sum total
of conditions corresponding to the specific way of production and distribution of
economic products and services.

The results, described and discussed below, were obtained through the use
matrixes, composed by current basic prices.

The assessment of the structural changes complements the sector’s picture
in the aggregate nomenclature mentioned, suggested by NSI. Minassian (1983)
pointed out that the angle between the vectors of the indicators could be considered as
a measure of the structural changes. The angle’s assessment is made in gradients,
i.e. what is assessed is the structural change in percent.3 The measurement has
been successfully applied by researchers of various countries (see for example
Shevchenko & Razvadovskaya (2013), Jekov (2007), Valkauskas & Zaicev (2007)
and others as well).

Input-output structural characteristics

The structural changes in the economy accompany the overall economic
development. They are necessary both under intense economic growth and deep
manifestations of crisis. The most essential ones are undoubtedly the changes in
the structure at the lowest level of production as far as they illustrate the search for
a profitable production reply to the changing market demand as well as the directions
for increased efficiency and profitability of the firm. The assessment of these changes
requires adequate data supply, the expenses for this exponential growth from the
scale. The research of Stiglitz (2004) led to the conclusion that quite often minimal
information inaccuracies might seriously distort the analytical evaluations.

IOT provides exceptionally varied information on detailed sector decomposition
which enables a detailed and consistent evaluation of the changes observed both

3 The measure gradient (known as well as grad) of an angle forms the right angle, i.e. the right angle is
assessed with 100 gradients. Given a structure of two elements the maximum structural change is assessed
with 100 gradients. In this context the evaluation of the structural change in gradients makes sense as part
of the maximum possible change of 100, i.e. it is presented in percentage. Then the structural changes
yield to a better interpretation in terms of content.
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along the line of absolute development and the line of structural changes. The
statistical methodology of working out of IOT is not firmly fixed which results from
both objective and subjective causes. Life is too rich and varied, new economic
facts emerge all the time and when taken into account they should be adjusted to
the availing statistical techniques, i.e. their improvement, correction and improvement.
Statistics is not infallible, so the formation of the individual aggregates is by far
always precise and accurate enough. Additional complications might arise in
international comparisons. All this necessitates a careful analysis of the results
obtained, i.e. enables to admit the existence of certain logical intervals of reliability.

In Table 1 and Table 2 the evaluations for the structural dynamics of the
major elements of the |OT for Bulgaria are shown for the periods 2001-2005 and
2008-2011 respectively. 10T for these sub-periods was drawn out from the NSI use
tables.* There are changes in the methodology of their elaboration for the two time
sub-periods, as well as in the sectors nomenclature. Nevertheless, however, they
provide some grounds for thought, deliberations and conclusions.

The last column in Table 1 and Table 2 represents an indicator which might
be called Structural Target Coefficient (STC, percent). The latter reveals how far
the structural changes in the period under consideration pursue a given goal. If, for
example, the structural change in year t; on year t; is assessed at a %, the one in
year t3 compared to year t, — at 3%, as well as in year t3 compared to year t; —
at y%, than STC is calculated by the formula:

y
STC =
a+ B

x100% .

In all cases 0 £ STC < 100%, where the higher value of STC shows more
deliberate structural changes.

The average annual structural changes during the first structural sub-period
were smoother and more moderate compared to the second sub-period. This fact
is logical and easy to explain in view of the significant divergence of the economic
nature of both sub-periods. In 2001-2005 the economy developed positively and
relatively calm, market demand followed greater satisfaction in terms of quantity
and saturation while supple tried to meet it within the standards set.

The picture changed during the second sub-period. Production and demand
encountered unexpected problems due to the financial and economic crisis, which
accounted for the substantial changes in the structures. Leontief (1977) defined the
situation under which the economy faced problems quite different from the problems it
had to solve under an economic stress.

Consumption modified substantially its structural characteristics. There was
an almost abrupt drop in the demand for the ,Real estate services” (by 5,6 percentage

4 The sector nomenclature for both sub-periods is not the same although one can make an acceptable
comparison.
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points - pp), as well as of the ,,Public administration and defense services; compulsory
social security services” (by 2,3 pp). After the prolonged boom of demand and
prices in the previous ten years, there followed a kind of sobering in the first sector,
i.e. the pendulum swung back. The reduction in the second sector had to be
connected to the reforms carried out in the administration services provided to the
population and last but not least — to the wider application of the internet services.
The demand for the following sectors was increased: ,/mputed rents of owner-
occupied dwellings” (by 3,1 pp), for ,Sewerage; waste collection, treatment and
disposal activities, materials recovery, remediation activities and other waste
management services” (by 1,9 pp, although not progressively), for ,Electrical
equipment” (by 1,6 pp). Some of these changes were due to the reforms carried
out, delayed in time but they had become inevitable in the period of crisis, i.e.
adjusting the price level in accordance with the expenditure for the services provided.

Table 1
Structural Dynamics, Bulgaria 2001-2005
(63 sectors), %
Indicators 2001 | 2002 | 2003 | 2004 | 2005 | 2000- | Annual } - gpeo
2005 Average

Output 4 4 8 12 21 7 64
Final Demand 6 6 9 14 23 9 54
Final ansumption and 4 6 4 4 8 16 5 60
Expenditures

Value Added 4 5 3 4 15 21 6 67
Gross Capital Formation 11 10 7 8 11 15 10 32
Export 10 19 11 18 8 26 13 39
Input coefficient matrix 4 3 3 5 8 8 5 36
Inverse matrix coefficient table 10 8 6 6 10 19 8 48

Table 2
Structural Dynamics, Bulgaria 2009-2011
(63 sectors), %
Indicators 2009 2010 2011 2008-2011 Annual Average STC
Output 8 11 7 18 8 7
Final Demand 14 13 13 23 13 57
Einal ansumption and 13 10 12 21 12 60
xpenditures

Value Added 7 12 8 15 9 57
Gross Capital Formation 11 8 11 17 10 56
Export 16 7 24 32 16 69
Input coefficient matrix 35 29 24 41 29 47
Inverse matrix coefficient table 14 11 8 15 11 46
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When the structural improvement of the final consumption and expenditures
is traced, one might assess that the reforms were meaningful and reflected on the
population’s behavior, i.e. making them had an impact on the formation of the
economic structures.

During the second sub-period pursuing a given structural goal became more
remarkable. The economy began to shed off its inefficient outputs and looked for
ways to meet demand more directly. This justifies the conclusion that the financial
and economic crisis had its positive impacts, namely started a process of cleansing
the economy and made it climb up to a higher level of the spiral of development.

Production stood out as the one enjoying the most firm and consecutive
structural policies despite the relatively low values of the structural changes. The
latter has revealed the pronounced inertia of production within the structural
nomenclature adduced. This is in line with the view of Leontief (1977), that supply
adjusts to a given market situation more slowly than demand. A certain rigidity of
the production structures is typical of the national economy, i.e. the supposed and
necessary flexibility in facing and meeting demand was absent. Production flexibility
requires management behavior of higher professional training and the cultivated
feeling for a weighed risk taking, which obviously our microeconomic management
was lacking.

An analogical situation took place in the structural development of the value
added. It was relatively smooth and correlated with that of production. There were
not observed (or hardly made) any revolutionary changes in the sector production
structures which would have radically changed the nature of production, i.e. there
was no remarkable move towards the production output of higher value added. In this
sense it is hard, even painful to achieve a mature economy. Adequate management
measures are required both at macro and micro economic levels in order to
accelerate the movement towards progressive economic structures. If such a type
of movement is not available, an active integration of the country’s economy into
the European (and global) production structures would be impossible.

The most essential structural changes in both sub-periods can be seen in
exports. The country’s structure of exports is not established. There are no prevailing
or typical outputs for the local economy. It is even hard to identify them, i.e. there is
no specialization. Sometimes, a lucrative export agreement is concluded but it
remains as an incident. The export list contains products that do not have long-term
agreements but took place as a specific demand to be met. Those incidental
exports should be followed by long-term agreements which would contribute to the
establishment of a relatively stable export structure. A similar development is possible
provided the quality characteristics of the export goods are guaranteed which will
take time. Export, in this sense, is looking for its physiognomy and finding it out and
establishing it will be a long and difficult process.

In the second sub-period, a given structural goal with exports seems to be
more firmly pursued but it is mainly at the expense of the promotion of outputs of
relatively low value added. Thus, for instance, some agricultural produce and outputs
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of the light industry ("Products of agriculture, hunting and related services”, ,Food
products, beverages and tobacco products”, ,Textiles, wearing apparel and leather
products”) increased their presence in the export list in 2011 compared to 2008 by
7,2 pp. At the same time two high-tech industrial sectors (,Coke and refined
petroleum products” and ,Chemicals and chemical products”) reduced their share
in the exports for the same period by 13,2 pp. The good news is that exports grew of
the sector ,Computer programming, consultancy and related services; information
services” (by 2,5 pp) as well as of three industrial branches (although inconsistently:
.Electrical equipment’, ,Machinery and equipment n.e.c.”, ,Motor vehicles, trailers
and semi-trailers”) — by 4,6 pp.

The crisis seems to push producers look for better opportunities and new
markets for their products. Time only will show how far the development achieved
will prove a firm trend but the positive impact of this experience cannot be ignored.

The gross capital formation (which includes the changes in inventories as
well) keeps the extent of its structural dynamics in both sub-periods but with a
substantial difference in the direction of the structural changes. The main part of
the gross capital formation was made up by two sectors: ,Construction work” and
.Machinery and equipment n.e.c.” (as a total about three fourths). During the first
sub-period the sector,Motor vehicles, trailers and semi-trailers” (up to a fifth)
represents a significant part in the composition of the gross capital formation,
whereas during the second sub-period its relative participation collapsed about ten
times. One reason might be a certain saturation of car demand, mainly for personal
needs. The depreciation period of this type of equipment is not long and renewing
the car park will require new investments in the non-distant future. The data illustrate
the post-crisis restraint from accumulating and using means of goods and personal
transportation.

During the first sub-period, the share of the sector ,,Construction work” in the
gross capital formation structure consistently grew as of 2005 to reach 42% of its
total volume and the share of the sector ,Machinery and equipment n.e.c.” remained
relatively stable (about a fifth), despite quite a few variations.

During the second sub-period the opposite trend was observed —the share of
the sector ,,Construction work” dropped (not very consistently), and the share of
.Machinery and equipment n.e.c.” grew (by a pronounced positive trend).

Such a change might be assessed positively, however, under some
conditions. During the first sub-period the economy needed to create the assets for
the construction business and renew the production construction equipment, but a
substantial part of the construction output was meant for consumption. The bad
news is that the creation of such assets is accompanied by purely speculative acts.
Speculation was made possible due to the poor control of the regulations exercised

° The name of this sector was changed during the two periods under consideration. In 2000-2005 NSI used
the name ,,Construction work”, while in 2008-2011 it was ,Constructions and construction works”. Very likely
there was some difference in terms of scope but the prevailing content of the sector could not differ.

36



Economics of the input-output relations

by the government as well as the predominant social opinion that investment in real
estate is an eternal and always profitable business. The crisis of 2008 and the
financial and economic realities that followed it, however, made investors more
sober. Another positive impact of the 2008 crisis on the economic landscape was
outlined too, namely, society realized that there are no assets that are always
gaining, on the one hand, and a reversal in the production structure of the gross
capital formation and especially intensification of the share of machine-building
investments at the expense of the construction ones, on the other hand.

The relationship between the rates of GDP growth, on the one hand, and the
structural changes, on the other is quite interesting. There is not much specific data
about this relationship - only five points for the period 2000-2005 and three for the
period 2008-2009. Despite that an unpretentious look suggests the possibility for
such a positive correlation.

Figure 1 Figure 2

Bulgaria 2001-2005: Structural Dynamics and

Economic Growth 12-month inflation in Bulgaria
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The assessment of the structural dynamics of two indicators is presented in
Figure 1: on the abscises output and final demand, and on the ordinate — the rates
of GDP growth for 2001-2005. The visual display is explicit: the statement that
economic dynamics and structural changes correlate positively is well grounded.
Figure 1 suggests something more — more intensive structural changes presume more
than linear increase of the rates of growth of GDP. The elasticity of GDP to the
structural changes in the output is about one third, i.e. every three percent structural
changes are linked to an additional percent of GDP growth. This type of relationship
justifies looking for and striving for economic policies that encourage and create
prerequisites for carrying out intensive structural changes.

The information available for the three post-crisis years is too short to enable
to evaluate the extent of some assumed dependency, in force during the second
sub-period, the more so that right after 2008, quite unexpectedly, economic realities
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altered dramatically. The data from the three post-crisis years showed that the
economic structural characteristics were not established, there was too much
variation in the search for an adequate structural configuration, and namely the
settling down of structures and their dynamics was still to happen.

The structural changes in the input coefficient matrix and in the inverse
matrix coefficient table require special attention.

The almost sharp growth in the structural changes, in the input coefficient
matrix, as well as in the inverse matrix coefficient table during the second sub-period
compared to the first sub-period is quite impressive. The structural changes in the
inverse matrix coefficient table in the second sub-period are for example 3-4 times
more intensive than those in the first sub-period. The advance of the financial and
economic crisis forced producers to intensify their activities and look for new
different opportunities for production using alternative options for raw materials and
materials. Leontief (1977) demonstrated that there were some ideal proportions for
each production process where all the production factors, involved in this process,
had to unite. The search for such an ,ideal proportion” in the conditions of an overall
economic stress is further complicated both because of the headlong increase in
technical innovations and the price fluctuations.

The second sub-period stands out with the abrupt fluctuating dynamics of
the producer price index (PPI, Figure 2), which accounted for the increased
demand for suitable substitutes of the traditionally used raw materials and materials.
The PPI variations resulted from the development of the crisis process in a global
scale and the shrinking of global output, more especially, accompanied by reduced
demand for raw materials and materials. This process reflected on the national
economy but it was not felt uniformly by raw materials types. This opened a
possibility for the firms to look for the winning option in the use of raw material
substitutes.

A trend was observed for increased intra-sector consumption it testifies for
the efforts made for intra-sector division of labor and improvement of the processing of
products and services at the intra-sector level. There were a number of changes, in
parallel, which could be interpreted as a striving for improved structure of production
costs.

The input coefficients, connected with the usage of electricity, gas, steam
and air-conditioning, as well as coke and refined petroleum products diminished.
The process developed in parallel with the rise in energy prices. This fact revealed
the reserves in production for a more economic use of energy sources and resulted
from the imposition of market realities. It demonstrated that prices exercise a
significant influence on consumption and they are a serious regulating lever for
managing the efficient use of raw materials.

A growth in the input coefficients for using products of the chemical industry
was observed, especially in agriculture and food industry, but also in other basic
industrial sub-sectors. At the same time the usage of chemical products in
pharmaceuticals and products made of rubber and plastic was reduced. The latter
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can be accounted for by the improved efficiency of the specific output, which again
was related in a certain way with the current financial and economic crisis. Another
positive trend was observed in the inner structural changes in the pharmaceutical
industry and the replacement of chemical raw materials by natural herb resources.

The intermediate consumption of the basic metals in the main manufacturing
sectors dropped. This was another positive trend and the data revealed that the
crisis started this process of progressive replacement of raw materials.

The lasting low use of products and services of sector ,Scientific research
and development services” is worrying. The crisis has even deepened this negative
trend. It resulted from many factors, some of which traditionally in operation, others
openly or not officially imposed. Logical thinking and global experience have shown
that in critical situations namely the need for scientific provision and backing of
investment and economic activities should rise. Carlin & Mayer (1999) proved, that
investment in research and development activities, not simply the gross capital
formation, is a main factor, through which the financial system influences economic
operations.

A reason for this negative trend witnessed is the poor university training of
the managerial elite, which looks at the expenses for scientific projects as an
additional burden. Moreover, the official policy materialized in the government
budget, stirs distrust in the possibilities of science, too. Scientific structures are to
be blamed as well, because they do not manage to shake off the inherited thinking
for an expected automatic social financing. The policies of managing science are
primarily based on regulating their own scientific structures without showing a
greater aggressiveness in the offer and advertising of their products and services.

In the long run, the outcome is socially negative. Scientific activities in the
country stand relatively aloof in society while producers expect technological and
managerial innovations to be readily available for free. Scientific achievements are
regarded and perceived as free social wealth for which at the best the government
is supposed to take care. This type of inherited thinking still exists and it is hard to
be overcome.

The mentality both with the demand and supply of scientific products and
services should undergo substantial changes. It cannot happen automatically and
by itself. It requires purposeful policies in forming the demand and then the supply
of scientific products and services.

The most serious changes along the line of the structure of the intermediate
consumption of products and services are realized in the sub-sectors of services
which involve almost half of all the sector nomenclature of 63 sectors. The fact that
almost everywhere in the aggregate sector of services the use of the output of the
sector ,Public administration and defense services; compulsory social security
services” grew cannot be assessed definitely. The firms connected with services
turn into satellites of the state-owned management, they live and survive thanks to
public procurements. On the one hand, it is normal for the state management to
resort to external services, especially under a situation of crisis, but the trend being
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deliberately established raises doubts and questions. A bearable measure of the
scale should be set and when it is exceeded the pendulum effect will start functioning,
i.e. will reach the other extreme.

The most significant increase is established in the use of services of the sector
.Real estate services”. The development of services and the expansion of activities of
the aggregate sector of services are linked to the visible increase in the requirements
for office buildings. It has a purely psychological and advertising and marketing impact
too, as far as the shining and luxurious office is perceived as the face of the company
and its performance. An additional factor is the feeling and understanding, indirectly
imposed, for prestige, attractiveness and poor amortization in time of the building itself.
In this respect a certain degree of saturation should be reached but data show that this
moment is yet to come in the future.

Growth (almost everywhere) was fixed in the intermediate consumption of
products and services of the subsector ,Computer programming, consultancy and
related services; information”, as well as in the subsector ,Advertising and market
research services”. This is a natural process which is not yet intensive enough and
saturation can be expected in the more distant future. It somewhat is in contrast with
the reduction in the intermediate consumption of products of the subsector ,,Computer,
electronic and optical products”. A certain degree of saturation is noticed there and
restriction of the respective expenses, most of all because of the development of
the crisis. There was some calm in the demand for electronic hardware too, but it
might be considered artificial and most likely, it will not last too long.

The dynamics of the structural changes in the inverse matrix coefficient table
was much more restrained in both sub-periods. There, too, was an increased
intensification of the structural changes during the second sub-period on the first
one but at a much lower extent — for example twice. The comparison leads to the
conclusion that what was observed on the surface of economic developments does
not always affect the essentially deep correlations. The search for alternative raw
materials substitutes quite often does not affect very hard the complex usage of raw
materials.

A definitely positive assessment can be made for the clearly pronounced
reduction in the use of products from the sectors ,Mining and quarrying”, ,Basic
metals”, ,Coke and refined petroleum products” according to the inverse matrix
coefficients, i.e. reduction in the intermediate consumption of primary material
resources. The importance of the overall assessment of the inverse matrix coefficients,
however, was demonstrated by individual sectors where an opposite dynamics was
noticed with the direct input coefficients. Such was the situation with the sector
.Electricity, gas, steam and air-conditioning” and with ,Chemicals and chemical
products” as well. There was a positive growth witnessed in the inverse matrix
coefficients of these sectors, along the line of the usage of their products from the
other sectors, notwithstanding the fall in the respective direct input coefficients. In
other words the substitution of raw materials on input level does not automatically
lead to respective effects on inverse matrix level, i.e. the search should continue.
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The comparable information available by sector nomenclature for Hungary®
for the same period (2008-2011) for the use matrix allows making a parallel
assessment (Table 3).

Table 3
Structural Dynamics, Hungary 2009-2011
(63 sectors), %

Indicators 2009 2010 | 2011 2008-2011 Annual Average STC
Output 16 8 6 17 5 55
Final Demand 24 8 7 25 8 64
Final Consumption and Expenditures 28 2 3 28 9 87
Value Added 28 5 5 28 9 73
Gross Capital Formation 10 10 11 11 4 38
Export 8 3 9 8 2 42
Input coefficient matrix 10 11 10 15 5 47
Inverse matrix coefficient table 4 5 6 6 1 50

What impresses are the relatively comparable structural changes in the
vectors of the major economic indicators in Table 2 and Table 3 — output, final
demand, final consumption and expenditures, value added, gross capital formation
and export. Still, in Hungary, the structural changes were more restrained which
was related to the greater inertia in view of both the larger size of the Hungarian
economy, and the greater structural adjustment in the pre-crisis period as a
prerequisite for better production stability after the crisis. The indicators STC for the
respective vectors were also comparable, which implied the difficulties in hitting the
acceptable structural composition in both economies.

The structural changes in the input coefficient matrix and in the inverse
matrix coefficient table in Bulgaria and Hungary are quite different. This confirmed
the hypothesis about the much better stability of the inverse matrix coefficient
table compared to the input coefficient matrix. In Hungary, the post-crisis change
in the input coefficient and the raw materials substitution was much weaker than
in Bulgaria.

The stability of the inverse matrix coefficient table in Hungary with 63 rows
and columns (3969 elements) was, however, remarkable! Obviously Hungary was
ahead of us in terms of adapting the efficiency of its production (and especially of
the intermediate consumption of raw materials) to the modern norms (i.e. the
efficiency spring was drawn tighter), which made its possibilities for more successful
substitutions weaker. Bulgaria, actually, turned out to enjoy in parallel much greater
reserves in increasing the efficiency of the use of raw materials.

® The data was used from the intemet file of Kozponti Statisztikai Hivatal (Hungarian Central Statistical Office),
http://statinfo.ksh.hu/Statinfo/themeSelector.jsp?page=2&szst=QPA&lang=en, as of 30.09.2016.
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The comparable values of STC for both matrices in both countries showed
that the process of looking for and finding out the acceptable (optimal?!) structure
of intermediate consumption requires comparable efforts and it is not easy to attain.

Key sectors

The rich and varied analytical possibilities of IOT are illustrated also by
outlining the key sectors.

The technique in defining the key sectors by means of 10T is well-known and
developed in specialist literature (Hazari, 1970; Schultz, 1977; Masson-Guerra, 2008;
Botri¢, 2013; Leal, 2015 and others). In Bulgaria, in the 80s of the last century large-
scale assessments of key sectors (Minassian, 1983b) were also made.

The notion ,key sector” involves a sector which:

e Has strong relationships with the other sectors as a producer and as a
consumer as well. The key sector offers output, which is consumed intensively by
other sectors of the national economy, as well as it consumes intensively the other
sectors’ output. The notion ,strong” (or “weak”) is used not in the absolute, but in a
relative sense. It is said, that the input relations of a sector as a producer are
strong, if the corresponding inverse matrix coefficients by the row of the sector (as
a sum) are higher than the average for the country. By analogy, the relations of a
sector as a consumer are strong, if the corresponding inverse matrix coefficients by
the column (as a sum) of the sector are higher than the average for the country.

e The variation of the inverse matrix coefficients of the key sector is small.
Here again relative, not absolute measures are applied. For each sector the
variation of the corresponding inverse matrix coefficients can be assessed both by
the respective row and column of the inverse matrix coefficients table. The requirement
for a ,key sector’ is the respective variations of the coefficients by row and column
to fall within the average value of the variations by sectors.

The importance of the key sectors results from the circumstance that their
dynamics in time is parallel to the GDP dynamics, respectively to the economic
activity of the country. The positive rates of growth of the key sectors presume and
require a respective growth in the national economy as far as their growth is fed by
other sectors and the output produced is a resource and raw material for the
development of the other sectors.

The key sectors directly correlate with the priorities for sector development of
the economy. They are an indicator for determining the sectors, which are able to
boost up the economy, at a higher level. The Bulgarian government has a registered
exercise in formulating the national priorities (see Council of Ministers of R. Bulgaria.. .,
2012), but the criteria for their determination remain vague, unclear. Petranov
(2016) thinks that the priority sectors in Bulgaria are not specified according to
precise criteria although many such criteria are suggested officially and made
public in the public space. Specifying the sector priorities is related to pursuing a
specific industrial policy, which under the Bulgarian conditions is still vague and not
established.
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An example of key sector determination is shown on Table 4 and Table 5.
Table 4 presents the sector distribution (2011) by quadrants in accordance with the
degree of intensity of their input-output relations as producers (by rows) and as
consumers (by columns). Those sectors, where the sum of the inverse matrix
coefficients by rows and columns are higher than the average for the country are
represented in the first quadrant of Table 4. These are the sectors whose output is
actively consumed by the other sectors on the one hand and at the same time they,
themselves, also actively consume the output of the other sectors.

Table 5 shows the distribution of the sectors by degree of variation of the
inverse matrix coefficients by rows and columns as well. In quadrant four of Table 5
one can see the sectors where a relatively even distribution is observed by sectors,
both in terms of their output and the consumed output, produced by the other
sectors (small variation of the inverse matrix coefficients).

Table 4

Sectors distributions according to the direct and indirect relations
as a producer and as a consumer, 2011

Strong relations as a consumer Weak relations as a consumer

Strong relations as a 8, 10, 11, 13, 15, 16, 17, 24, 27,
producer 31,49

1,2,3,5,7,9, 12, 14, 18, 19, | 25, 28, 30, 35, 36, 39, 40, 43,
20, 21, 22, 23, 26, 29, 32, 33, | 45, 47, 48, 50, 51, 52, 54, 55,
34, 37, 38, 53, 59 56, 57, 58, 60, 61, 62

4,6,41,42, 44, 46

Weak relations as a
producer

Table 5

Sectors distributions according to the variation of
the inverse matrix coefficients, 2011

Huge variation as a consumer

Small variation as a consumer

Huge variation as a
producer

1,5,6,9, 17, 32, 43, 45, 49, 52,

59, 61, 62

4,10, 11, 15, 39, 41, 42, 46, 47,
51, 55, 56

Small variation as a

3,7, 8,12, 20, 21, 22, 25, 26,
28, 29, 30, 33, 35, 36, 37, 38,

2,13, 14,16, 18, 19, 23, 24, 27,
31, 34, 40, 44, 54, 57

producer 48, 50, 53, 58, 60, 63

The key sectors are those, which fall simultaneously in the first quadrant of
Table 4 and in the fourth quadrant of Table 5. In this specific case they are presented
by their names in the last row of Table 7 and correspond to the sector numbers used
in the sector classification presented in the Table in the Annex.

The key sectors for 2000-2005 by years are represented in Table 6, and for
2008-2011 — in Table 7. In the first case one can speak about a pre-crisis (expansion,
2000-2005) and crisis (post-crisis, 2008-2011) situation.

The input-output relations looked much more stable and established in the
years of economic expansion 2000-2005. For this period the average annual rates
of GDP growth were assessed at about 6,6% and a consistent economic development
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was revealed. There appeared some key sectors in the initial year, which were
invariably present in the following years too. Later in time they were joined by others
that were also repeated. All this speaks about some succession, continuity and
complimentary development.

Table 6

Bulgaria 2000-2005: Key sectors

Years Key sectors

2000 Machinery and equipment n.e.c.
Electrical machinery and apparatus n.e.c.
Construction work

2001 Other non-metallic mineral products

Machinery and equipment n.e.c.

Electrical machinery and apparatus n.e.c.

Construction work

Supporting and auxiliary transport services travel agency services
2002 Other non-metallic mineral products

Machinery and equipment n.e.c.

Electrical machinery and apparatus n.e.c.

Construction work

Supporting and auxiliary transport services travel agency services
2003 Metal ores

Other non-metallic mineral products

Machinery and equipment n.e.c.

Electrical machinery and apparatus n.e.c.

Construction work

Land transport transport via pipeline services

Supporting and auxiliary transport services travel agency services
2004 Metal ores

Other non-metallic mineral products

Machinery and equipment n.e.c.

Electrical machinery and apparatus n.e.c.

Construction work

Land transport transport via pipeline services

Water transport services

Supporting and auxiliary transport services travel agency services
2005 Other non-metallic mineral products

Fabricated metal products, except machinery and equipment
Machinery and equipment n.e.c.

Electrical machinery and apparatus n.e.c.

Construction work

Land transport transport via pipeline services

Supporting and auxiliary transport services travel agency services

There were three key sectors in 2000 (,Machinery and equipment n.e.c.”;
~Electrical machinery and apparatus n.e.c.”; ,Construction work”) and they did not
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drop as such until 2005. The sectors ,Other non-metallic mineral products” and
~Supporting and auxiliary transport services; travel agency services” were added to
them in the following years (2001-2005). Those five sectors built up the skeleton of
the key sectors of the period under review. One should add (or drop) to them
another two transport subsectors: ,Land transport; transport via pipeline services”
(for 2003-2005) and ,Water transport services” (2004), as well as the sector ,Metal
ores” (in 2004).
Table 7

Bulgaria 2008-2011: Key sectors

Years Key sectors

2008 Basic pharmaceutical products and pharmaceutical preparations
Fabricated metal products, except machinery and equipment
Electrical equipment

Machinery and equipment n.e.c.

Land transport transport via pipeline services

Warehousing and support services for transportation

Security and investigation services services to buildings and landscape office
administrative, office support and other business support services
2009 Electrical equipment

Machinery and equipment n.e.c.

Land transport transport via pipeline services

Real estate services

2010 Fabricated metal products, except machinery and equipment
Electrical equipment

Construction work

Land transport transport via pipeline services

Real estate services

2011 Rubber and plastics products

Fabricated metal products, except machinery and equipment
Electricity, gas, steam and air-conditioning

Construction work

Land transport transport via pipeline services

Such a sharp outline of the key sectors suggests that it is not a question of
some casual coincidence in one or another list but a meaningful ranking present.

Two main manufacturing sectors were constantly key sectors. The lasting
presence of industrial manufacturing sectors in the set of key sectors confirmed the
thesis that no modern economy can develop without a progressively built structure
of industrial sectors.

Construction was also outlined as a leading and moving sector. It offered its
output to almost any economic activity and simultaneously made use of the output
of the other sectors. Time showed (only after 2008), that the construction sector
had developed chaotically to a great extent. The problem was not in exaggerating
its importance in developing the economy but in its poor regulation. It was its poor
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reputation namely, that had allowed carrying out speculative operations which finally
led to overbuilding.

The inclusion of three transport subsectors in the list of the key sectors for
2000-2005 does not sound trivial and surprising. The regional distribution of
production and the development of the territories inevitably require active transport
services without which the input-output relations are held up. This explains how
important transport sectors are for producers. Accounts show that transport sub-
sectors intensively use the output of other sectors of the economy and thus
contribute for their development. The main part of the production expenses of the
transport sub-sectors is formed by the output of the sector ,Coke and refined
petroleum products” (in accordance with the internationally accepted classification),
but data revealed that they almost everywhere and evenly (although not in very big
volumes) consumed products from the other sectors. The specificity of the
transport sectors in Bulgaria is that energy prices gravitate to the international ones
whereas the general price level in the country remains at about below 50% of the
average European ones. This particularity is reflected in the price correlations
linked with the input-output relations of the transport subsectors. The relatively high
prices of liquid fuels compared to the general price level in the country brings about
the high input coefficients in the transport subsectors, which turns them into big
consumers of output of the other sectors of the national economy.

The key sectors did not include a single subsector of the ,Services” sector,
as well as the agricultural subsectors. It is too often said that they are and should
enjoy priority. The input-output relations show, that they develop more or less
independently and do not provoke an overall push of the economy to the higher
spiral of development. In a modern economy the agricultural sectors (in the context
of the extractive sectors including), as well as services (most of all tourist services)
look more like something complementing the picture of the overall economic
landscape rather than determining it.

The crisis of 2008 has changed significantly the list of the key sectors (Table
7). The sectors’ ,fluctuation” over the years has been much higher. A total of 11
sectors were included in the key sectors during the four-year period given that the
annual average number of key sectors for the period was about five. The structural
transpositions, caused by the financial and economic crisis increased production
demand and adjustments to the changed situation where, by trial and error, various
production options were tested. Leontief (1977) pointed out that in an economy of
free exchange a major method for adjustment is the well-known method of the error
and trial. As a synonym the label ,iterative consecutive approximation (approximation)”
can be used, giving a greater clearness of purpose to the management but does
not change the techniques for establishing the successful (optimal) structure. Thus
the economy finds out solutions to its structural equations.

Knowledge is the main positive factor in this process of search. As Goethe
put it one sees as much as s/he knows. The good preliminary managerial training
at the university decreases the useless ramblings and directs efforts in the right
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way. The degree of unaddressed and chaotic structural changes is a testimonial
and evaluation of the preparation and skills of the managerial team.

When you throw key sectors in disorder this brings about much greater
structural changes in the input coefficient matrix, as well as in the inverse matrix
coefficient table (Table 1 and Table 2).

.Land transport; transport via pipeline services” is the only one, which is a
key sector for the whole 4-year post crises period. ,Warehousing and support
services for transportation” is another transport subsector, which appears only once
(2008). The presence of these sectors (in parallel with the transport subsectors in
the pre-crisis period) shows that the inclusion of transport subsectors to the key
sectors is not something casual. It confirms the thesis that in forming a modern
economy the development of transport is a must which accompanies, (respectively
stimulates or restricts) economic development. The efficient transport services
presume a well-functioning transport infrastructure which is linked to the development
of construction too. In this way the input-output interactions attain clearer and more
understandable outlines.

The connections and dependencies thus outlined justify earmarking financial
resources for building up the infrastructure sites even in periods of crisis and even
at the cost of emerging budget deficits.

Altogether six manufacturing subsectors are included in the group of the key
sectors for the post crises period under consideration. They are: ,Fabricated metal
products, except machinery and equipment’ (2008, 2010-2011), ,Electrical equipment’
(2008-2010), ,Machinery and equipment n.e.c.” (2008-2009), ,Basic pharmaceutical
products and pharmaceutical preparations” (2008), ,Rubber and plastics products”
(2011) and ,Electricity, gas, steam and air-conditioning” (2011). They are included
in the group of the main manufacturing subsectors. In the post crisis period too, a
necessity was felt to develop major industrial subsectors as a condition and
prerequisite for the development of the national economy.

Two services subsectors were included casually in the list of the key sectors
at this sub period: ,Real estate services” (2009-2010) and ,Security and investigation
services; services to buildings and landscape; office administrative, office support
and other business support services” (2008).

The services of the subsector ,Real estate services” are not cheap and they
are used by all sectors of the national economy. Fully in line with the expected the
distribution of services is relatively evenly spread, namely the sector has entertained
active relations as producer and they were distributed quite consistently by sectors.
As a consumer the subsector used more wide-scale services from ,Construction”,
~Financial services, except insurance and pension funding”, as well as ,Electricity,
gas, steam and air-conditioning”. The subsector made expenses for products from
quite a few other branches, although of smaller volume. This accounted for its
incidental inclusion into the key sectors — most of all because of the circumstances
in the years indicated. It is not logical to expect that it could remain in the group of
key sectors in a strong and better developed economy.
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The ,Security and investigation services; services to buildings and landscape;
office administrative, office support and other business support services” were
completely accidentally included in the key sectors in 2008. Its presence only suggests
that under some circumstances the operations for security and investigation in Bulgarian
economy expanded which was not by far a good testimonial about Bulgarian society.

The comparative data available (by the same sectors nomenclature) for
Hungary give an opportunity to make a parallel comparative survey of the key
sectors (Table 8). In Hungary processes seemed better structured and taking
place consecutively. The dominant key sectors were almost exclusively the main
manufacturing subsectors. Three subsectors were constantly key sectors: ,Electrical
equipment’, ,Machinery and equipment n.e.c.” and ,Rubber and plastics products”.

Table 8
Hungary 2008-2011: Key sectors

Years Key sectors

2008 | Food products, beverages and tobacco products
Rubber and plastics products

Electrical equipment

Machinery and equipment n.e.c.

Electricity, gas, steam and air-conditioning

Land transport transport via pipeline services
2009 Food products, beverages and tobacco products
Coke and refined petroleum products

Rubber and plastics products

Electrical equipment

Machinery and equipment n.e.c.

2010 | Food products, beverages and tobacco products
Rubber and plastics products

Electrical equipment

Machinery and equipment n.e.c.

2011 Rubber and plastics products

Electrical equipment

Machinery and equipment n.e.c.

Electricity, gas, steam and air-conditioning

Land transport transport via pipeline services

Two raw materials sectors appeared in the group of the key sectors, namely:
sElectricity, gas, steam and air-conditioning” and ,Coke and refined petroleum
products”.

.Land transport; transport via pipeline services” was included twice in the key
sectors during the four years (2008, 2011), which corresponded to the situation in
Bulgaria. One should note, however, that in Hungary, the transport subsectors
appeared accidentally, not permanently in the list of the key sectors. This could
result from the relatively cheaper fuel in Hungary in comparison with Bulgaria — in
2008-2011 the average price level in Bulgaria was about 50% of that in the EU-28,
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whereas in Hungary it was about 15 pp higher,7 and fuel prices gravitated to the
international ones.

The food producing subsector ,Food products, beverages and tobacco
products” was steadily present in the list of the key sectors of Hungary, while in
Bulgaria it did not appear even once. The explanation should be looked for in the
much higher integration of the subsector in the other subsectors of the national
economy. In Bulgaria, the production of food as a manufacturing subsector continues
to stay rather aloof in the set of the manufacturing subsectors.

The key sectors in Hungary can be explained more or less directly, i.e.
economic developments in Hungary were better established and steady compared
to those in Bulgaria.

Conclusion

The financial and economic crisis of 2008 has substantially affected the
economic structures and relationships in Bulgaria. Bulgarian economy does not
possess these special attributes characteristic of the developed world and which
caused the phenomena of crisis. Despite that Bulgarian economy, however, lost 6-
Tyears in the search of the right way and goes on wandering. The situation in the
developed world had no doubt an impact on domestic economic developments but
experience shows and theory summarizes that the most important ones are the
endogenous management reactions.

The assessment of the input-output relations shows that failures accompany
the development of micro economy, on sectors and subsectors level. The overall
structural road for the five-year period 2011-2015 was shaped in half by uninformed
search for the right structure and in half by specifically directed efforts. The production
elasticity requires managerial behavior of high professional training and cultivation
of a feeling for well-weighed risk taking which macroeconomic management obviously
lacks.

A spirit of compromise, conciliatoriness with the situation and passivity is
noticeable. Fewer efforts were made for looking for the right production structure. It
becomes obvious when going deeper into the sector composition and in the dynamics
and this cannot be assessed positively. A mature economy is very hard to obtain,
ever painful.

The data base available with respect to the production structures in fractional
nomenclature is highly insufficient to enable making more substantial conclusions,
especially in development. In spite of all that, however, there are signs by which one
can judge that the structural changes correlate positively with economic development.
One should differentiate between the various types of structural dynamics — purposeful
or chaotic (searching). With the first type of structural dynamics (the pre-crisis one)
the dependence with the economic dynamics is obvious whereas with the second
type (the post-crisis one) the later is highly diluted.

" Eurostat data, http://ec.europa.eu/eurostat/tgm/table.do?tab=table&init=1&language=en&pcode= tec00120&
plugin=1, as of 15/11/2016.
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The financial and economic crisis has its positive influences — most generally
speaking it starts a process of cleansing the economy and shifting to a higher level
in the development spiral. Heilbroner [1999] adduced Shumpeter’'s idea that the
economic crisis is not to be perceived as a cause for some special anxiety. ,For
capitalism depression is a good cold shower”.

The crisis of 2008 had a positive impact on the economic landscape —
society realized that there is no such a thing as always gaining assets, most of all
in the form of real state. The composition of the gross capital formation improved
the share of the sector ,Construction work” dropped at the expense of the greater
development of ,Machinery and equipment n.e.c.” (of a quite visible positive trend).

In general, there was a trend of increase in the intra-sector consumption,
which is an evidence for the efforts made for intra-sector division of labor.

The post-crisis period can be described by an active restructuring of the
input coefficient matrix. The crisis stated a process of progressive raw materials
substitution. The impact of prices on the intermediate consumption, as well as on
the consumption of the population was substantial and this turned into a serious
regulatory lever for managing the efficient use of the raw materials. Producers looked
for alternative production options, mainly by means of raw materials restructuring
and savings in order to reduce their current expenditures. The intermediate
consumption of basic metals diminished, primarily in the main manufacturing sectors.
Data showed that a positive result was obtained, which was additionally seized by
the state as adjustments (taxes less subsidies on products) in the GDP composition by
value added.

What is worrying is the enduring exceptionally low usage of products and
services of the subsector ,Scientific research and development services”. The lack
of scientific feeding of production activities will be sensibly felt in the long run, most
of all after the situation of crisis fades away. A positive upturn cannot take place
automatically and all by itself. It needs purposeful policies both in the formulation of
demand, as well as in the supply of scientific products and services.

The crisis leaves its imprint on the formation of the key sectors. What looms
in the group of key sectors is the presence of the main industrial manufacturing
sectors. This specificity is much more definite in the case of better developed
economies, especially in Hungary. The well-known fact (which is often forgotten or
ignored) is confirmed that a modern economy cannot develop successfully without
the solid presence of industry. It is the backbone of the economy. This can account
for and justify the policies of reindustrialization in the EU, for which our country it
seems is still not ready (Petranov, 2016). The other sectors (agriculture primarily,
tourism and services as a whole) complete the skeleton in order to get a sound
body of an efficiently functioning economy.

A more special attention should be paid to construction and transport
subsectors. They also periodically get involved in the key sectors at this specific
stage of development of the Bulgarian economy although their impact and position
will undergo changes over time.
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Annex

Table

Rows and Columns of the Use Matrix

N Rows Columns

1 Products of agriculture, hunting and related services Crop and animal production, hunting and related service activities
Products of forestry, logging and related services Forestry and logging

3 ;ijs;psr&dsgt:li;fsistrgr;%&;o;ucts; aquaculture products; Fishing and aquaculture

4 Mining and quarrying Mining and quarrying

5 Food products, beverages and tobacco products Manufacture of food products, beverages and tobacco products

6 Textiles, wearing apparel and leather products Manufacture of textiles, wearing apparel and leather products

7 Wood and of products of wood and cork, except Manufacture of wood and of products of wood and cork, except
furniture; articles of straw and plaiting materials furniture; manufacture of articles of straw and plaiting materials

8 Paper and paper products Manufacture of paper and paper products

9 Printing and recording services Printing and reproduction of recorded media

10 Coke and refined petroleum products Manufacture of coke and refined petroleum products

1 Chemicals and chemical products Manufacture of chemicals and chemical products

12 Basic pharmaceutical products and pharmaceutical Manufacture of basic pharmaceutical products and pharmaceutical
preparations preparations

13 Rubber and plastics products Manufacture of rubber and plastic products

14 Other non-metallic mineral products Manufacture of other non-metallic mineral products

15 Basic metals Manufacture of basic metals

16 Fabricated metal products, except machinery and Manufacture of fabricated metal products, except machinery and
equipment equipment

17 Computer, electronic and optical products Manufacture of computer, electronic and optical products

18 Electrical equipment Manufacture of electrical equipment

19 Machinery and equipment n.e.c. Manufacture of machinery and equipment n.e.c.

20 Motor vehicles, trailers and semi-trailers Manufacture of motor vehicles, trailers and semi-trailers

21 Other transport equipment Manufacture of other transport equipment

22 Furniture; other manufactured goods Manufacture of furniture; other manufacturing

23 E:l’;zir;:ﬁ? installation services of machinery and Repair and installation of machinery and equipment

24 Electricity, gas, steam and air-conditioning Electricity, gas, steam and air conditioning supply

25 Natural water; water treatment and supply services Water collection, treatment and supply

26 Sewerage; waste collection, treatment and disposal Sewerage; waste collection, treatment and disposal activities;
activities; materials recovery; remediation activities and materials recovery; remediation activities and other waste
other waste management services management services

27 Constructions and construction works Construction

28 Wholesale and retail trade and repair services of motor Wholesale and retail trade and repair of motor vehicles and
vehicles and motorcycles motorcycles

29 Wholesale trade services, except of motor vehicles and Wholesale trade, except of motor vehicles and motorcycles
motorcycles

30 qutgill_ct;i?:ssewices’ except of motor vehicles and Retail trade, except of motor vehicles and motorcycles

31 I’;%r;cljirt]:ea:sport services and transport services via Land transport and transport via pipelines

32 Water transport services Water transport
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N Rows Columns

33 Air transport services Air transport

34 Warehousing and support services for transportation Warehousing and support activities for transportation

35 Postal and courier services Postal and courier activities

36 Accommodation and food services Accommodation and food service activities

37 Publishing services Publishing activities

38 Motion picture, video and television program, production Motion picture, video and television program, production, sound
services, sound recording and music publishing; recording and music publishing activities; programming and
programming and broadcasting services broadcasting activities

39 Telecommunications services Telecommunications

40 Computer programming, consultancy and related Computer programming, consultancy and related activities;
services; information services information service activities

41 Financial services, except insurance and pension Fi al . . . d ion fundi
funding inancial service activities, except insurance and pension funding

42 Insurance, reinsurance and pension funding services, Insurance, reinsurance and pension funding, except compulsory
except compulsory social security social security

43 Services auxiliary to financial services and insurance . - N . . . .

; Activities auxiliary to financial services and insurance activities

services

44 Real estate services excluding imputed rents Real estate activities excluding imputed rents

45 Imputed rents of owner-occupied dwellings Imputed rents of owner-occupied dwellings

46 Legal and accounting services; services of head offices; Legal and accounting activities; activities of head offices;
management consulting services management consultancy activities

47 Architectural and engineering services; technical testing Architectural and engineering activities; technical testing and
and analysis services analysis

48 Scientific research and development services Scientific research and development

49 Advertising and market research services Advertising and market research

50 Other professional, scientific and technical services; Other professional, scientific and technical activities; veterinary
veterinary services activities

51 Rental and leasing services Rental and leasing activities

52 Employment services Employment activities

53 Travel agency, tour operator and other reservation Travel agency, tour operator reservation service and related
services and related services activities

54 Security and investigation services; services to buildings Security and investigation activities; services to buildings and
and landscape; office administrative, office support and landscape activities; office administrative, office support and other
other business support services business support activities

55 Public administration and defense services; compulsory . - . . . N
social security services Public administration and defense; compulsory social security

56 Education services Education

57 Human health services Human health activities

58 Social work services Social work activities

59 Creative, arts and entertainment services; library, Creative, arts and entertainment activities; libraries, archives,
archive, museum and other cultural services; gambling museums and other cultural activities; gambling and betting
and betting services activities

60 Spor_tlng services and amusement and recreation Sports activities and amusement and recreation activities
services

61 Services furnished by membership organizations Activities of membership organizations

62 Repair services of computers and personal and Repair of computers and personal and household goods
household goods

63 Other personal services Other personal service activities

64 Services of households as employers; undifferentiated . ) " .
goods and services produced by households for own ACtIYItIeS of hou;ehold§ as employers; undifferentiated goods- and
use services-producing activities of households for own use

65 Services provided by extraterritorial organizations and

bodies

Activities of extra-territorial organizations and bodies
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Mpod. a-p Mapvo Napx*, aou. a-p Moto B. MoTos**

OTHOCHO Bb3AEUCTBUETO HA TPAHCATIIAHTUYECKOTO
NMAPTHbOPCTBO 3A TbPIroBmna " UHBECTULIUN B
IOrOU3TOYHA N U3TOYHA EBPOIA:
KOJIMYECTBEH AHAIINS

Bbnpeku orpomHusi BCeobLl MHTEpPEeC M 3HauMTenHaTa noremMuka BbB Bpb3ka
CbC CKNtoyBaHeTo Ha Cnopa3yMeHneTo 3a TpaHcaTnaHTU4eCcKo NapTHLOPCTBO
3a TbproBust u nHeectuumm (TMTA) n noTeHUnanHoTo My Bb3AENCTBUE CE
o0pblla Manko BHUMaHWE Ha OTPaXeHMEeTO Ha Tasu TbproBCcka Meracaerska
BbPXY cTpaHuTe-uneHkn Ha EC v u3sbH EC B HOromstoyHa n N3tovHa Espona.
3a 3anbnBaHe Ha Tasu HULWA TyK ca NpeAcTaBeHu npurnaraHuTe CTaHO4apTHU
KONUYeCTBEHM METOAM 3a aHanu3 Ha BNUSIHUETO Ha Nubepanu3auusita Ha Tbp-
roeusaTa. NMpegnoxeHa e nogpobHa ANCKYCKS 3@ TPAHCMMUCUMOHHWUTE KaHamnw, o
KOUTO MbpPBOHAYANHUAT LWOK OT nubepanu3aumsi Ha TbproeusTa (Hanpumep
cb3paBaHe Ha TITW) we 3acerHe notpedbutennTe, NPOM3BOAMTENUTE U OBLLIOTO
OrarocbCTOsIHME B ObPXKaBUTE-UITEHKM, KAKTO U B TPETU CTpaHu. BHumMaHneTo e
Haco4yeHo kbM cTpaHuTe oT KOronatouHa n MatouHa EBpona, KakTo 1 KbM OAbp-
xaBuTte-uneHkn Ha EC (Hanpumep Bbnrapus) n Tpetv ctpaHn (Hanpumep Make-
noHust). HanpaeeHo e npegswxaaHe, Ye gokato TMNTU we 6bae ot nonsa 3a
BCUYKM abpxasu oT KOronstouHa n N3touHa EBpona, yyacTealum B Hero, pasxo-
avte um 3a Toproeusa cbe CALL we octaHaT Bucokn. OcBeH ToBa CTpaHuTe OT
TO3U PErMOH, KOMTO He ca YacT oT TITW, we npetbpnsaT 3arydu, kouto obavye e
ce HamarsT npu TbproBusita ¢ uneHknte Ha TMNTU ot KOromstoyHa n MsTouHa
EBpona v gpyru cbcegHn abpxasu oT perMOHa.1

JEL: F13; F14; F16

Knrouosu dymu: modernupaHe Ha cmpykmypHama mexecm; TITU; KOzousmoyHa u
UNsmoyHa Espona

1. MoTuBM M uenun

Monutnum n aHanusaTopu OT ABeTe cTpaHn no CnopasymMmeHueTo 3a TpaHc-
aTnaHTU4eCcKOTO NapTHLOPCTBO 3a Tbprosus U uHeecTuuun (TMTW) ovakeaT Tasu
Meracgenka fa cTumynmpa He camo TbproBusiTa, HO U I/IHBECTVILI,I/II/ITe.Z CobLueBpe-

) YHusepcuteT bavipowt, BanponT — NepmaHus.
** YuueepcuteT [pekcen, dunapendus - CALL, yvy23@drexel.edu

! PaspaboTkata e Hay4Ha, He e Mo Mopbyka M HsIMa MOAKpenaTta Ha Hsikosi opraHusaums. MpeacTa-
BEHUWSIT aHanu3 He e NpeaMeT Ha HUKAKBU JOrOBOPHU 3a4bikeHus. MispaseHnTe cTtaHoBWLLA ca eauH-
CTBEHO Ha aBTOpuTE U He TpsibBa Aa 6baaT cBbpP3BaHM C U3cnegoBartenckara mpexa Huto Ha CESifo n
uHcTuTyTa IFO B MIOHXEH, HUTO Ha MIHCTUTYTa 3a MKOHOMWYECKV u3cneaBaHuns npu BAH.

MbpBoHavanHuTe nperosopu 3a TMTW 3ano4ysaT npes tonm 2013 r. n koHTpareHTuTe ca CALL n cTpa-
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MEHHO MHOTO X0opa 1 obLecTBeHn HabnwaaTeny ca CKeNTUYHN 3a NOMNOXUTENHOTO
Bb3genicteue Ha TIMTU. OceeH ToBa, AOKATO Ce BOAM LLUMPOK OBLLECTBEH U Hay4eH
nebart okono cnopasymMeHMEeTO, KONMMYECTBEHUAT aHann3 Ha nocneauumTe OT Hero
pasrnexga rrnasHo Kak To Le ce oTpasu Bbpxy CALL 1 Bbpxy No-pasBuUTnTe UKOHO-
muku B EC. HesHauntenHo BHMMaHue ce obpblia Ha KONMMYECTBEHOTO N3paXeHne
Ha MKOHOMWYECKMUTE MoCcreamum 3a CbCedHUTe Ha cTpaHuTe-dneHkn Ha EC ot Koro-
n3toyHa n M3touHa EBpona obpxaBu, KAKTO U 3a T€3N CTpaHN OT pPernoHa, KomTo
He ca yacT oT Cbio3a.’ Hakpasi, cnopef MHeHusATa 3a TITU B HAKON MKOHOMUKM OT
KOromsTtouHa n M3TouHa EBpona moraT ga ce OTKpUST [oKa3aTencTBa, Ye rnaBHuTe
MEXaHM3MW, YpPEe3 KOUTO CMOPa3yMEHUETO LLie 3acCerHe CTpaHUTE B PErMOHa 1 KOUTO
cas OCHOBaTa Ha MOYTW BCUMYKM ODULIMANHN KONIMYECTBEHN aHanmM3n Ha HEroBOTO
Bb3geiicTeme,” He ca SICHW HWTO Ha OBLLECTBEHOCTTA, HUTO Ha MOMUTULMUTE B Teaw
ObpXKaBu.

M3cnegBaHeTo uma Tpu Lienn: Nbpeo, Aa ce onpeaeny TeopeTnko-meToany-
HaTa OCHOBa 3a onpefensiHe Ha Bb3gencTeueTo Ha TITU; BTOpO, Oa ce oyepTae
OUCKycusiTa, CBbp3aHa C TPaHCMUCUMOHHUTE KaHanu 3a peanusaumnsa Ha BNUsiHWe-
TO OT NMbepanmnsaumoHHNS LLOK BbpXY NoTpedbutenuTe, Npou3BoauTennte n oboTto
CbCTOsIHNE Ha AbpXaBuTe-vneHkn Ha EC n B TpeTn cTpaHu; TpeTo, Aa ce npeacra-
BAT pe3yntaTy OT KONIMYECTBEHN OLEHKM Ha Bb3gericTameTo Ha TITU B FOromatouHa
Espona.

AHann3bT € U3BBLPLLEH Ha ABa eTana - 3ano4ea C nperneg Ha guHaMmn4yHa-
Ta pamka 3a CTpyKTypHa oueHka Ha Anderson, Larch u Yotov (2015b), HapuyaHa no-
HaTaTbk A, cneq koeTo e AaaeHa TeopeTuyHata ocHosa. M36opsT Ha AN mogen

HUTEe-YNeHkn Ha EBponenckms cbios, KouTo 3aeaHo nMat noseye ot 50% oT cBeToBHUs BBI, Hag 30%
OT TbproBusiTa CbC CTOKM 1 Hap 40% OT TbproBusiTa C ycryrv B cBeTa. [TbpBoHaYanHoTo BbOAyLLEBMEHME 1
ONTUMM3bM Ha NonuTULUTE 3a 6bP30 CKMoYBaHe Ha cAenkaTa He ca ce onpasgaHu. Hanpumep espo-
KommcapsaT no ThprosckuTe Bbnpocu Karel De Gucht ce e HagaBan Aa ckno4vm TbproeekaTta cAaerka cbe
CAL, po kpas Ha 2014 r., a Hanocnenbk (¢ BPEK3UT u aHTMTBproBeckaTa nporpama Ha npesuaeHta Tpbmn)
narneguTte 3a ycnewHo cknoysaHe Ha TITU ca owe no-mMpayHu.

HawaTta gedwuHuums 3a ctpaHun ot KOromstouHa n N3touHa EBpona ce nososaBa Ha cnucbka ot LIPY
(https://www.cia.gov/library/publications/the-world-factbook/fields/2144.html). CboTBETHO AbpKaBUTE OT
lOronstouHa EBpona ca: AnbaHusi, BocHa u XepueroeuHa, Bbnrapus, Xvpeatus, MakegoHusi, YepHa ropa,
PymbHus, Cbpbus u Typums, a oT MsTouHa EBpona - Benapyc, EctoHus, Nateus, Jlutea, Mongosa u
YkpanHa. Ot 89 cTpaHu B HallaTa n3Baaka pasrnexgame benapyc, Bbnrapusi, XbpBatus, EctoHus, INateus,
JlntBa, MakegoHus, PymbHusa, Cbpbusi, Typuusi n YkpanHa.

Hsikon Han-BaxkHM npoyyBaHus BkMNoyBaT TbprockaTa konerns (Kommerskollegium) (2013), npose-
AeHa ot LBeackusa HaumoHaneH TbproBcku 6opa Mo MHMUMaTvieBa Ha MUHUCTEPCTBOTO Ha BBHLUHWTE paboTu
Ha Weeuus. Francois n Pindyuk (2013) u Felbermayr et al. (2014) pasrnexagat Bb3aenctemeto Ha TITU
3a AscTpus, gokato Felbermayr et al. (2013) n Felbermayr, Heid n Lehwald (2013) aHanuaupat Hero-
BOTO Bb3feiicTBue 3a MepmaHus. Mexay Hawarta paspaboTka v npeguluHWTe NpoyyBaHWsA nMa aBe
OCHOBHU pa3nuku: [bpBO, TEXHUAT aHanM3 e CTaTU4eH, AoKaTO HUe aHanvampame AMHaMudHUTe edpexTu.
3anosHatu cme camo ¢ ouwwe ase ctatum (Fontagné, Gourdon & Jean, 2013 mn Francois et al., 2013),
KOWTO OLeHABaT AuMHaMW4HMTe nocneauum ot TMTW, HO HMKOA OT TAX He mnpeanara AUCKYCUS Ha
TPaAHCMUCUMOHHUTE KaHanu 3a BnusiHneTo Ha TMTW. BTopo, HMKOE OT MocoYeHUTe u3crneaBaHusl He
obpblla BHUMaHWe Ha Bb3gencTeneto Ha TMTU Bbpxy nkoHomukute B HOromstouyna u WM3touna
EBpona.
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e obocHoBaH ¢ hakTa, Ye aBTopuTE ca paspaboTnnun pamka 3a npocrnegsdBaHe Ha
0bLWoTO paBHOBECKE, BKMIOYBALLA rPaBUTALMOHHMS MOLEN 3a CTaTUYHO paBHOBE-
cue, KOWTO € ABMXKelllaTa cura Ha aHanmaa Ha YacTUYHOTO M 06LoTO paBHOBECKE
B TbprosckaTta nonutuka. lNpocneneHo e u € pasrnegaHo Bb3aencTamneto Ha TMNTU
BbpXY CTPaHWUTE-YSIEHKU W OCTaHanuTe ObpXaBW, KaTo € HabnerHaTo BbpXy npen-
cTaBuTeNnHU ctpaHu ot KoromatoyHa u M3atouyHa EBpona oT TeopeTuyHa rnegHa Touka.
OcseH ToBa AJI/ paswumpssaT CTaHAapTHWS MOAEN 3a CTaTUYHO paBHOBECUE C
OMHaMUYeH KaHarn, ype3 KouTo nubepanu3aumsita Ha TbproBusita MOXe Oa OKaxe
BMMSHNE BbPXY OOXOAUTE M OraroCbCTOSHMETO Ype3 HaTpynBaHe Ha (U3NHECKM
kanutarn. ToBa nNo3BosnsiBa Aa ce o6Ccban AUHAMUYHOTO Bb3aencTaue Ha TITU Bbpxy
cTpaHuTe B KOronstoyHa n N3touHa EBpona. [pyro npeaMmcTBO Ha TeopeTuyHaTta
pamka Ha AJIM e, ye cnyxu 3a CTPYKTypHa OLIEHKa, KOATO [JaBa BCWUYKM OCHOBHY
napameTpu, HeobxoaummM 3a CMMynMpaHe Ha Bb34ENCTBUETO Ha NubepanusaumsTa
Ha TbProBusiTa B pamMKUTE Ha MPEACTaBeHWs MOZEN 3a AMHAMWUYHO OOLLO paBHO-
Becue. Anderson, Larch u Yotov (2015c) npunarat guHamnyHUsi c Mogen 3a Komnu-
YeCTBEHO M3MepBaHe Ha Bb3genctsueTo Ha TMTU B ussagka ot 89 crpaHu, Bb3nu-
3awm Ha Hag 98% ot ceeToBHUSA BBIT.

Mo-HaTaTbK e NpeacTtaBeH eMNUPUYHUAT noaxod Ha Anderson, Larch u Yotov
(2015c) n ca pasrnegaHu TEXHUTE EMMUPUYHM PE3yNTaTh MO OTHOLLEHUE Ha TbProB-
CKUTE pa3xoau, NoeMaHu OT cTpaHuTe-uneHkn Ha TINTU ot KOronatouHa n M3TtouHa
EBpona. OcBeH ToBa aHanm3bT Ha Anderson, Larch n Yotov (2015c¢) e gonbnHeH u
paswmpeH, Kato ca CbCTaBeHNM U ob6CbAEeHM CbOTBETHUTE WHAEKCM Ha Gnaro-
CbCTOSHME, OTpasaBawm nocnegnumte ot TMTU 3a cTpaHUTE-YNEHKN N HEUYNEHKN
B pervoHa.

M3BoguTe, Kouto npasum, ca Tpu: [1bpeo, [Opu U Oa Ce KOHTponupa 3a
reorpadCKoTo BMNuUsiHWE, HOBUTE CTpaHu-uneHku Ha EC, Bkn. Tesu oT KOromstouHa
n MatouHa EBpona (Hanpumep Bwrnrapusa n PymbHUS), ca u3npaBeHu npes no-BUCOKu
TbProBCK/ pa3xoau B CpaBHEHWE C NO-CTapute U No-pasBUTM UKOHOMUKN OT Cbiosa.
Bmopo, 6narocbCTOAHMETO Ha cTpaHuTe-uneHkn Ha TITU ot KOronstouyHa un M3touHa
EBpona e ce noBuwM BCreacTBME Ha CNOpPa3yMeHNeTo. Tpemo, ObpXaBuTe oT
pasrnexgaHns permoH, komto He ca Jact ot EC mn TMNTU, we npetbpnaT 3arybu B
OnarocbcTosiHMeTo. EcTecTBeHOTO 00sicHeHMe 3a NogobeH pesynTaT € OTKIOHSIBa-
He Ha TbprosBuATa Ha Te3un Obpxxasu BcneacTeme Ha TITU.

Mpeon ga NpUCTLNIUM KbM aHanu3sa, e CoOMEHEM HSIKOW eBEHTYarHn Bb3pa-
XXEHUS1 U YyTOYHEHWs!, KOUTO TPsAOBa Aa ce B3emaT npedBua Npu ThiKyBaHe Ha Mosy-
YyeHuTe pesynTtaTu. [bPBO, aHaNM3bT Ce OCHOBAaBa Ha CbBKYMNHWU AaHHW. [10 TakbB
HaYUH HE CMe B CbCTOSIHME A OLEHUM PasHOPOAHUTE BIUSHUA MeXay OTAernHuUTe
CEKTOPY, HATO MOXEM [a HarnpaBuM M3BOZ, 33 CTPYKTYPHU npomeHu.” BTopo, mbpBo-
HayanHoTo Bb3dencTeue Ha TIMTU ce npupaBHsiBa KbM CpeaHOTO Bb3AeWCTBME Ha

° Peauvua npoyysaHus ca paswmpuny cTaHaapTHUSA rpaBUTaLMOHEH MOZen, 3a [a BKoYaT CekTopu (BX.
Hanpumep Costinot, Donaldson & Komunjer, 2012; Larch & Wanner; Caliendo & Parro, 2015; Donaldson,
2016; Anderson & Yotov, 2016).
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BCWYKM permoHanHu Tbproecku crnopasymeHus (PTC), kouto ca Bnesnn B cuna
mexay 1989 n 2011 r. Moxe ga ce TBbpAW, Y€ MbPBOHAYANHOTO Bb3geNCTBME Ha
TIMTU (4acTuyHO paBHOBeCHE) MOXe Aa 6bae CbBCEM Pa3nMYHO OT CPeaHOTO BNUst-
Hue Ha PTC, 3a koeTo MOXXeM aa HanpasuM ex post aHannsa Ha oueHkata. OcBeH ToBa
TO BEpPOSATHO BM MOrno Ja Bapvpa B LUMPOKW MPaHWLM B PA3NUYHUTE CTPaHU-YIIEHKU
Ha EC.° TpeTo, B ToBa M3cneABaHe e pasrneaHo MPEAUMHO Bb3[ECTBUETO Ha
TIMTW no oTHoLeHNe Ha TbproBusTa. ETo 3awo ce abcTpaxmpame oT BCSKaKBU NMPEKU
N KOCBEHW reononuTuieckn cbobpaxeHus. Hakpas, HawmnsaT mogen pasrnexaa no-
OTAENHO U pasrpaHudaBa Bb3gencTeneto Ha TITU BbpXy LeHWUTE Ha noTpebuTe-
nTe 1 Ha NPOM3BOAMTENUTE B LENNS CBAT, KaTo ce abcTpaxmpame OT aHanu3a Ha
KOHKPETHW pes3ynTaTi Ha nasapa Ha Tpyda.’ lMopaay Tesu u eBeHTyanHo Apyrv
orpaHu4eHus aHanu3bT TpsibBa Ja ce cMaTa 3a NoMe3eH KpUTepuii 3a TEOPETUYHO
pasrpaHMyaBaHe M eMMMPUYHOTO KONMUYECTBEHO onpefensHe Ha noTeHUManHoTo
Bb3gencTeue Ha TINTU Bbpxy CbBKynHaTa TbproBusi U 611aroCbCTOAHMETO B MKO-
HOMUKUTE Ha cTpaHuTe oT FOromatouHa u M3touHa Espona.

Kakto Gelle oTbenssaHo, kaHanuTe, KOUTO ca NpeacTaBeHN U ANCKYTUPaHM
B M3CreABaHETO Ca B OCHOBATa Ha BCEKM CEPUMO3EH KONIMYECTBEH aHanm3 Ha nnbe-
panusauusaTa Ha TbprosusTa.

2. TeopeTUYHU OCHOBM

Tyk e pasrnegaHa TeopeTuyHaTa pamMka Ha ANCKYCUsiTa 3a pasrpaHnyaBaHe
Ha Bb3gercTemeTo Ha TITU ¢ akueHT BbpXy HsKOM CTpaHu oT KOromatouHa n M3TouHa
EBpona, paspaboteHa ot Anderson, Larch u Yotov (2015b), onpeaeneHa no-HataTbk
3a KpaTKocT kaTo pamka AJTN.

2.1. JuHamuyeH epagumayuoHeH
moden

Anderson, Larch n Yotov (2015b) cb3gaBaT pamka 3a npocrneasiBaHe Ha
06LLIOTO paBHOBECUE, C KOATO CE YCTaHOBSIBA NPOrHO3Ha, KONMYECTBEHO U3MeEpMMa
Bpb3ka Mexay nubepanusauusta Ha TbproBuATa, HATPyNnBaHETO Ha PU3MYECKM
kanuTan un 6narocbcTosHUeTo. MprHOCHT Ha AJTM KbM CbLLECTBYBALLMTE TEOPETUHHU
MOZENM Ha rpaBuTauusita e 4Ob6aBeHUAT AMHAMUYEH KaHar 3a HaTpyneBaHe Ha onsu-
Yyecku kanuTan. TaxHaTa paMka BKIHOYBaA M ICHO pasrpaHMyaBa CbLUO UM CTaHOapT-
HUTE CTaTUYHU KaHanu, Ypes KoMTo nNnubepanusaumsaTa okassa BNnsiHNE BbpXy NOTpe-
buTenuTe, NPon3BOAMTENUTE U CbBKYNHOTO GriaroCbCTosiHME B nubepanusvpalimTe

6 MpenopbyBame Ha untaTenuTe Baier, Yotov u Zylkin (2016b) 3a cboTBEeTHaTa AUCKYCUSt U aHanus.

MpenopbyBame Ha YMTaTENUTE CreaHUTE Pa3paboTky, KOUTO pasLLMPsIBaT MOAEMNa 3a CTPYKTYpHA TEXECT
3a nNpoyyBaHe Ha nocrneuunTe 3a nasapa Ha Tpyda: Eaton & Kortum (2002) ca u3Bneknu mogena Ha
Ricardian 3a TexecTTa ¢ Tpya OT cTpaHaTta Ha npegnaraHeto; Heid & Larch (2016) paswmpsBaT Mogena 3a
TexecTTa, 3a Aa ro npucnocobsT kbm 6e3pabotuuarta; Caliendo, Dvorkin & Parro (2015) kombuHupat
Mofena 3a TexecTTa C Mofena 3a AMHaMWYHO TbpceHe Ha pabota; Baier, Yotov & Zylkin (2016a) pas-
LuMpsiBaT MOAENa, 3a a BKIHYaT CEKTOPU N XeTepPOreHeH Tpya.
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ce OAbpXaBu, KakTo U B Hennbepanuanpawmre ce/Tpetn cTpanHu. 1o Te3n npuynHmn
npu obcbxaaHe Ha NOTeHUManHoTo Bb3gercTeue Ha TITU BbpXy CTpaHWUTEe-YNEeHKNn
N ocTaHanuTe Abpxasu B OromstoyHa n N3toyHa EBpona pasvutame Ha Teope-
TuuHaTa pamka Ha AT

3a ga uarpagar ceosTa AMHaMM4YHa paMka 3a nubepanvsaums Ha TbproBusTa u
pactex, AJIN komMbuHMpaT cTaHgapTHUA MoAen Ha Armington, skntouBaly N-uko-
HOMUKM,® C AMHaMW4YeH Mopen C HaTpynBaHe Ha (PU3MYECKU KanuTarn, KbaeTo
[OMaKMHCTBa OT MpeAcTaBuTENHA M3Badka yBenuyaBaT MakCUMMarHo akTyanHaTa
OMCKOHTMpaHa CTOMHOCT Ha YAOBNETBOPEHOCTTa cu npes3 uenus xunsoT.. OcBeH
n36op Ha NoTpebrieHneTo cera NOTPedMTENUTE N30MPAT CHLLO KOSKO Aa UHBECTMPAT,
3a fa pewat criegHus npobnem Ha npeacTaBuUTENHUS noTpebuten:

t
[nax, ;,7 In(C;,) (1)
Y, =b,C +5Q,, (2)
o o1 \oq
Cii= Z 7 Gl @)
o o1 Vo
Q. =Z o 1,9 4)
Y, =p ALK ()
N (6)
K =95 K’ (7
K, e nanena croiinoct (8)
KbaeTo:

eYpaBHeHue (1) e noraputMmyHa OyHKUNS 3a NOME3HOCTTa Npes3 Lenns XXMBOT

8 CwrnacHo Armington (1969) ce npegnonara, Ye Bcsika CcTpaHa npousBexaa AvdepeHumpaHa cToka B
cBosita cpefa. Anderson (1979) e nbpBuKAT, KOWTO M3non3ea cpegHata N-cTpaHa Ha Armington, 3a ga
npeanoxu TeopeTnyHa OCHOBa 3a Mogena 3a TexecTTa Ha TbprosusTa. Anderson u van Wincoop
2003) npeacTaBAT Hal-u3BeCTHaTa AepuBaLmns Ha TexecTTa, KoaTo e buna npeanoxeHa oT Armington.

OuHamuunuaT Moaen Ha AN e sbBeaeH B Ayxa Ha Lucas & Prescott (1971); Hercowitz & Sampson (1991)
n Eckstein, Foulides & Kollintzas (1996).
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Ha NoTpebuTens, KOATO NPeBpPbLLA CbBKYNHOTO NOTpebneHne B yAOBNETBOPEHOCT,
kbaeTo 0 <y <1 e cyBeKTMBEH OUCKOHTUPAH akTop.

eYpaBHeHMe (2) e BIOQKETHOTO OrpaHM4eHMe Ha noTpebutensa u oTpassea
(rakTa, Ye BbB BCSKa To4YKka OT BpemeTo t noTpebutenaT pasnpenens CcBos A0XOA
Mexay CbBKyMHO notpebrexne C;; 1 cbBKynHW uHBectLMK (), CbBKYNHOTO NoTped-
neHve B cTpaHaTa j ce geduHupa c ypasHeHue (3) kato CES (noctoaHHa enactuy-
HOCT Ha 3amMecTBaHe) CbBKYMHOCT OT BUOOBETE Ha BCUYKU Bb3MOXHW TbProBCKM
napTHLOPU i (C;,), KbAETo fB; e CTaHAAPTHUAT NapaMeTbp 3a Asn Ha npeanoynTa-
HMEeTO BbB PYHKLUMATA HA NOCTOAHHATa €NacTUYHOCT Ha 3aMeCcTBaHe.

eYpaBHeHune (4) e CES cbBKyneH nHBecTMUMOHEH arperatop, obobLiaBaly
BMAOBETE UHBECTULINN [;,B CbBKYMHU MHBECTULIMM B CTOKN (),

eYpaBHeHMe (5) onpenens CTOMHOCTTA Ha NpoayKumaTa Ypes3 ctaHgapTHaTa
dopma Ha Cobb-Douglas, kbgeTto p;; © 3aBoAckaTa LieHa. [Npon3BOACTBOTO M3MCKBA U
KoMGWHMpa TexHomnorum A;,, pabotHa cuna L, n kanutan K, kbAeTo a e Asn ot
kanutana no Cobb-Douglas.

eYpaBHeHue (6) CBbp3Ba CbBKYMHWUTE pasxoau E/,r CbC CTOMHOCTTa Ha NpoayK-
uvsiTa 4pes BbHLUHWS NapameTbp - TbProBCkV AncbanaHc ¢, BKI. TbProBcku Aedu-
UMT Ha cTpaHaTtaj B t (ako @ > 1) n opyr TbProBCKU U3MULLIBK.

e[lpoLechbT Ha HaTpynBaHe Ha OU3MYECKM Kanutan € NodYMHEH Ha 3akoHa
3a OBWXEHNETO Ha OCHOBHUSA KanuTar, npeacTtaseH B (7), kbaeTo O 03HayaBa pas-
X0Ou 3a Kopekumn 1 obesueHsaBaHe Ha (OU3NYECKMS KanuTasn, KakTo U U3BECTHU
MbpBOHAYanHu CTOMHOCTH K].,0 B (8).11

PeluaBaHeTo Ha npoGnema ¢ onTMU3MpaHe Ha noTpebutens Boau Ao cnef-
HaTa OMHaMU4YHa CUCTEeMa Ha TbProBUS U pacTeX, KOATO BKIOYBA CTAHOAPTHUS
MOZEN Ha rpaBUTaLMsITa,'? HO BbBEX/AA ChLLO W AMHAMWYEH KaHar, Npes KoTo nube-
panusauusita Ha TbProBusaTa MoXe Aa 3acerHe AoMbIHUTENHO 6MaroCbCTOAHMETO
1 pbCTa Ypes HaTpynBaHe Ha KanuTan:

10 Bx. Reyes-Heroles (2016), koiiTo e pa3pabotun nogobHa pamka ¢ BbTpeLleH TbproBcku gucbanaHc.

Kakto e o6cbaeHo ot AJIN, cneumdmkauns (7) ce OTKIIOHSIBA OT CTAHAAPTHUA FIMHEEH 3aKOH 3a ABU-
XXEHWEeTO 3a HaTpynBaHe Ha kanutan. Tasun dyHkuMoHanHa dopma obave faBa 3aTBOPEHO pelleHune 3a
npexoda KbM HaTpynBaHe Ha kanuTan, Komto e ocobeHo ygobeH 3a aHanu3 v pasgensiHe Ha nocne-
anunTe oT obLIOTO paBHOBECME 3a ThprosckaTa nonmtuka. Al oTKpMBAT Mankm KONMYeCTBEeHW pas-
nMKN Mexay AseTe cneundukaumm 3a HaTpynBaHe Ha kanutan v NpeanoXxeHWeTo 3a obcbxaaHe Ha
npegumcTeaTta n HegocTaTbuMTe Ha nogxoda Ha Cobb-Douglas B cpaBHeHWE CbC CbOTBETHUS NIMHEEH
noaxop.

2 EfHa oT OCHOBHWTE MPUYMHKM 32 NOMYNAPHOCTTA Ha CTPYKTYPHUS TpaBUTALMOHEH MOAEN e, Ye MOXe
[a ce usBefe OT peduua TEOPETUYHN OCHOBW. 3HaYMTenNeH NpuHoc nmat paspaboTkuTte Ha Anderson
(1979); Krugman (1980); Bergstrand (1985); (Deardorff; 1998); Eaton & Kortum (2002); Anderson & van
Wincoop (2003); Chaney (2008); Helpman, Melitz & Rubinstein (2008); Anderson & Yotov (2010);
Arkolakis, Costinot & Rodriguez-Clare (2012); Allen, Arkolakis & Takahashi (2014). Bx. cbwo Anderson
(2011); Arkolakis, Costinot & Rodriguez-Clare (2012); Head & Mayer (2014); Costinot & Rodriguez- Clare
(2014); Larch & Yotov (2016) 3a n3cnegBaHe Ha pasBUTUETO Ha nuTepaTtypaTa no pa3paboTBaHeTo Ha
CTPYKTYPHWS rpaBMUTaLIMOHEH MOAEN.
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Cucrtemara (9)-(14) narnexga nosHata, 3aLloTo, KakTo belle Noco4YeHo, mbp-
BUTE YeTUPU ypaBHEHUsI ca CTaHOapTHW B nutepaTtypara. [locnegHoTo ypaBHEHVE OT
Tasn cuctema e ToBa 3a CTPYKTYPHO AMHAMMYHO HATpynBaHe Ha hM3NYECKUS Kanu-
Tan ot AJT. Mo-HaTaTbk Nnpeanarame NoApobHa AMCKYCUs U ThiKyBaHe Ha ypas-
HeHundaTa oT cuctemarta (9)-(14), uanonssaHu OT HAC 3a ONUCaHWE 1 pasfensHe Ha
noTeHUWanHuTe KkaHanu, no kouto TMTU we 3acerHe cTpaHUTE-YNEHKN N APYTU Obp-
*asu B FOromstoyHa n MatouHa Espona. C untoctpatvBHa Len usnona3save bwnrapus
KaTo NpUMep 3a CTpaHa-yrneHka u MakedoHus KaTo NpeacTaBuTen 3a gpyra gbpXasa.

2.2. Bu3delicmeuemo Ha TITH e KOzousmoyHa u M1amoy4Ha Egpona:
Huckycus

YpaBHeHue (9) e CTPYKTYPHOTO rpaBUTaLMOHHO YpaBHEHUE, KOETO AaBa Mpor-
HO3a, Y€ BbB BCsKa TOYKa OT BPEMETO { MBHOCHT OT M3TOYHMKA | 4O AecTMHauuATa j
€ npasonponopunoHaneH Ha ronemMunHata Ha AOBaMaTa TbProBCKM NApPTHbOPWU,
n3MepeHa 4pe3 CTOMHOCTTa Ha Mpoaykuusita OT CTpaHa Ha W3HOCUTENs U CTOW-
HOCTTa Ha pasxoguTe OT CTpaHa Ha BHOCUTENS, U e obpaTHONPOMNOpUMOHAneH Ha
TbProBCKUTE MPOTUBOPEYNS MeXAY ABETE CTpaHW/pernoHun, gaaeHun ¢ obwms Tep-

1—
mun (¢, /(11 P, ,)) 73 Tyk 1; , O3Ha4aBa [ByCTPaHHN TbPrOBCKM NPOTUBOPEUNS

it

13 Bx. Larch & Yotov (2016) 3a MHTYUTUBHO U3BMUYAHE M TbIIKyBaHE Ha CTPYKTYpHUTE TEpMUHU B (9).
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Mexay napTHbopuTe i n j,14 alln PM ca cb3gageHu ot Anderson n van Wincoop
(2003) kaTo ycrosusi 3a MHO20CMpaHHa MbP208CKa Cblpomuea, O00CbOEHM Mo-
HaTaTbK. KakTo Belue nocoyeHo, ypaBHeHue (9) e U3BNeYeHO OT HAKOMKO TEOPETUYHM
OCHOBM OT CTpaHaTa Ha TbPCEHETO M OT CTpaHaTa Ha MpeanaraHeTo M CryXu 3a
TeopeTMyHa OCHOBa 3a XMMsgu perpecumn, KoMTo n3yvaBaTt Bb3AeNCTBMETO Ha pas-
NVYHY peluaBawy akTopu 3a ABYCTPAHHUSA TbProBCKM NMOTOK.

3a onpepensiHe Ha XapakKTEPUCTUKUTE N KONMUYECTBEHO M3MEpPBaHe Ha Bb3-
pencteneto Ha TITU ypaBHeHue (9) npeactaBsa OTPaXKEHUETO Ha YaCTUYHOTO (MK
OVPEKTHOTO) paBHOBECME Ha ABYCTpaHHaTa nubepanv3auusi Ha TbproBusdta BbpXy
TbproBusiTa Mexay nubepanusmpalumTe ctpanu. o Ta3n npuyMHa ToBa ypaBHEHME U
CbOTBETHWUTE MOCNEAULIM Ca HAapeYeHW ,,OUPEKMHO unu Yyacmu4yHo pasHosecue”. Kato
TakMBa Te He MOoraT [a OKa3BaT HMKaKBO Bb3OENCTBME BbPXY CbCeOHW CTPaHu, 3aLlo-
TO KOHCTPYKTMBHO Te HAMa Aa 6baat 3acerHatun. Kato ce oTtuMTa 4acTMYHOTO paBHO-
Becue npu Bb3gencTaneto Ha TMTU Bbpxy Bwnrapua n Makegonus, ypasHeHue (9)
npeacraBa OVPEKTHOTO BMMSHME Ha HamansBaHeTO Ha OBYCTPaHHUTE TbProBCKM
pa3xogn BbpXy Gbnrapckmsa m3Hoc u BHoca ot CALL, gokato MakeooHust HaMa ga
O6bae 3acerHarta Mo TO3W KaHamn, Tbi KaTO € BbHLUHA CTpaHa M BCUYKU MakKeOOHCKU
[OBYCTpPaHHM TbProBCKM pa3xoapm Lie octaHat 6e3 npoMeHwm, Kkorato ce cbagage TITN.

B kombuHauusa ypasHeHus (10) n (11) onpegensT ycrnoBusiTa 3a MHOrocTpaHHa
cbnpotuea Ha Anderson 1 van Wincoop (2003), kbaeto I1;, € MHo2ocmpaHHa CbI1po-
muea Ha usHoca (OMR), a Pj, e mHo2ocmpaHHa cbripomuga omebmpe (IMR). Larch n
Yotov (2016) obcbxaaT NnogpobHO LLECT MHTEPECHW CBOMCTBA Ha TE3N TEOPETUYHMU
WHOEKCH, BKIIOYBALLM CrEeQHOTO:

e MHOroctpaHHaTa TbproBcka CbMpoTMBa NpeAcTaBnsiBa MPO2HO3HU CMPYK-
MmypHU yCcriosus, KOUTO oTpa3sdBaT pakTa, Ye [Be CTpaHu Lie TbpryBaT TOMKOBa
noseye NOMeXay CU, KONIKOTO MO-OTAaneyeHn ca oT oCTaHanms CB4T.

e Kakto ce Bmxga oT AedUHMLUNTE Ha YCNOBUATA 38 MHOTOCTPaHHa CbMpo-
TmBa oT chopmynu (10) n (11), Te ca TeEOPETUHHO OOOCHOBAHM CHBKYMHOCTM Ha BCUYKN
Bb3MOXHW ABYCTPAHHU TbProBCKWN pa3xoam A0 HUBO CTpaHa.

e MHOroctpaHHaTa TbproBcka CbMpPOTMBA BKIOYBA YCMOBUS 3@ TbProBCKU
pa3xoau npu o6LWO paBHOBECUE, KOUTO OTpassaBaT OOCTOATENCTBOTO, Ye BCsKa
NpoMsiHa B ABYCTpPaHHWUTE TbProBCKM pa3xodu, Hanpumep cb3gaBaHeTo Ha TITH,
e goBede Ao nocneamum (OCBEeH AUPEKTHUTE YaCTUYHK MOCNeaMUN) 3a cTpaHuTe-
yrieHkn Ha TITU 1 CbLUO LLe 3acerHe BCUYKM OCTaHann gbpxxasu B Lenna CBAT.

e MHOrocTpaHHaTa CbnNpoTMBa pasrara CbBKYNHUs 06xBaT Ha TbproBCku pas-
XOAM N TEXHUTE MPOMEHM 3a NoTpeduTenuTe 1 NPoU3BOAUTENUTE BbB BCUYKM CTPaHMU,
BCE €[IHO Ye Te CbOTBETHO KyrnyBaT 1 JOCTaBAT CBOATA NPOAYKUMNS HA €AUHHWUS CBETO-
BEH nasap.

1 [IByCTpaHHUAT TepMUH tj; CTaHAaApTHO ce 3amecTBa C HabnogaeMn NPOMEHNMBY, BKI. pa3CcTosHWE
mexay ABeTe CTpaHu, Hanuyve Ha o6l rpaHuum, obLy ek, KONoHWanHU B3anMOOTHOLLEHWS], cnopa-
3ymeHus 3a ceoboaHa Teprosusi n Ap. Anderson n van Wincoop (2004) npegnarat nogpo6Ha anckycus
Ha ABYCTPaHHUTE TbProBCKW Pasxoam.
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¢ MHorocTpaHHaTa CbnpoT1BaA JTIECHO Ce CbCTaBs, Cre KaTo ce peLun HennHen-
HaTa cMcTemMa 3a MHOrocTpaHHa cbrpoTmsa oT ypaBHeHus (10) un (11) onupekTHo 3a
MHOrOCTpaHHa CbMNpOTMBA UMK 3a TEXHUTE CTeNeHHU TpaHcdopmauuu, korato (10)
n (11) ctaBaT fnecHa 3a pelLaBaHe kBagpaTHa cuctema. YCrnoBusita 3a MHOrOCTpaHHa
CbMPOTMBA CbLLO MOraT Ja Ce Bb3CTaHOBSBAT AUPEKTHO OT MKOHOMETPUYHMSA rpaBu-
TauWOHEH Mogen, KOMTO NpeacTaBsAMe No-HaTaThK;

e Hakpas nopagm nocoyeHuTe XapakTepUCTUKN MHAEKCUTE 3a MHOTOCTPaHHa
CbMNpPOTUBA Ca MHOrO MOAXOAALLM 38 NPAKTUYECKN Lenn oT rnegHa ToYHa KakTo Ha
YNPaXXHSABaHETO Ha TbProBcKa MonuTMKa, Taka U Ha CTPYKTYpHaTa OueHka (3a noseve
WHOPMaLNS N AUCKYCUSA Ha YCNOBMSATa 3a MHOroCTpaHHa cbnpoTtuBa BX. Larch
&Yotov, 2016).

Larch n Yotov (2016) pnedmHupaT ecektnte OT MpoMsiHATa Ha TbproBcKkaTa
MONUTKKA, KOUTO Ce MpefaBaT Ype3 MHAEKCMTE 3a MHOrOCTpaHHa TbProBcka ChMpo-
TUBa, KaTo ,yCIoBHO 00LLO paBHOBecue®. ToBa ca nocrneguumTe Ha obLLoTO paBHOBe-
cue, 3alloTO eBeHTyarHaTta npoMsiHa B ABYCTPaHHUTE TbProBCKW pasxoau f;, Mexay
[Bama NapTHbOPU LLEe Ce OTPa3n Ha BCUMYKM OCTaHamnu Obpasu Mo CBETa, JOKATO B
CbLLOTO BpEME Te Ce Hapu4ar ,yCroBHU®, 3alLOTO rofieMMHaTa Ha CTpaHuTe ocTaBa
0e3 npomsiHa No To3u cueHapuii. o oTHolweHWe Ha npunaraHeTo Ha TITU gonbnHu-
TENHUTE KaHanu ca JencTBaly B CUeHapusi 3a YCMOBHO OOLLIO paBHOBECHME U Ce
npegnonara, Ye MHOrocTpaHHaTa TbpProBcka CbNpoTMBa 3a noTpebutenute 1 Npoms-
BoauTenuTe B Bbnrapus we Hamanee, a noTpebutenute u npomnssoautenute B Make-
OOHMS e cpeLlHaT No-ronsiMa MHOrOCTpaHHa TbproBcka CbnpoTuea. IHTYMTUBHOTO
TbKyBaHe e, Yye nopagu TMTU cpepHo Bwnrapusa ce nHTerpmpa noseye B Tbpros-
ckaTta cucrtema no ceseta, gokato MakeoHWS, KakTo U BCUYKM APYr BHLLHWU ObpXKaBu
LLIe NPeTbPNAT NPOMSsIHA B TbProBCKMTE NOTOLM. BaXkHOTO €, Ye Tesn cunu e AencT-
BaT, IOpM KOraTo rofieMmrHaTa Ha cTpaHaTta octaHe 6e3 npomMsiHa.

HobaBsiHeTo Ha ypaBHeHust (12) n (13) KbM cucTemaTa onpeaens cueHapus 3a
nocTuraHe Ha nb/HO 06WO pasHosecue, KbAETO rofleMMHaTa Ha CTpaHaTa CbLUO ce
MPOMeHsi B OTTOBOP Ha Nbepanu3aumsi Ha TbprousiTa.'” Mo-creLnanHo ypaBHeHNe
(12) oTpassiBa hakta, Ye BCsSKa MPOMsiHA B MHOrOCTpaHHaTa CbNpoTMBa Ha M3HOCa
e NpWYUHM yHMBEpCanHa MnponopLMoHanHa NpoMsHa B CbOTBETHaTa 3aBOACKA
ueHa. Kakto 6ewe nocoyeHo, cb3gaBaHeTo Ha TIMTU we pgosBege oo no-manka
MHOrOCTpaHHa CbMpOTMBa Ha ekcrnopTta 3a b6vnrapckute npoussoguteny. CbrnacHo
ypaBHeHwue (12) HamansBaHEeTO Ha MHOTOCTPaHHaTa eKCropTHa CbNPOTUBA OTBLH LUE
O3HayaBa Mo-BMCOKW 3aBOACKU LieHW p;, B Bbnrapusi, koeto no ypasHeHvie (13) we
[oBefe J0 NOoBULLEHME Ha CTOMHOCTTa Ha NpogyKumsTa u yBenmyeHo notpebneHve B
cTpaHaTa. TpsibBa ga ce otbenexu, 4ye no ypasHeHue (9) paswumpsaBaHeTo Ha Obn-
rapckus nasap e gosefe A0 HapacTBaHe Ha M3HOCa M BHOCA Ha CTpaHaTa KakTo oT

15 Kakto e nocoyeHo ot Anderson & van Wincoop (2003), ypaBHeHue (12) e HoBa chopmynunpoBka Ha
yCroBusiTa 3a KNWPWHI Ha nasapa, KOeTo O3HayaBa, Ye Npu [OCTaBsSHWTE LEHW CTOWHOCTTa Ha npo-
aykumsTa TpsbBa Aa e paBHa Ha obLuaTa npoayKums, 3akyrneHa oT Tasu AbpxXaBa OT BCUYKWM OCTaHanm
WKOHOMVKM, BKI1. U camaTa AbpKasa.
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HenHuTe napTHeopu no TITU, Taka 1 OT AbpxaBu U3BLH cnopasymeHueTo. Hakpas
pa3spacTBaHeTo Ha Gbnrapckata MKoHoMMKa Lie nogobpu nosmuusaTa B CBETOBHaTa
TbProecka cucTemMa, KoeTo e npegcraBeHo Ypes hopMynuTe 3a MHOrocTpaHHa Cbnpo-
TmBa (10) n (11).

BnusHueto Ha TITU Bbpxy obwoTo paBHoBece B MakenoHus we 6bae
NPOTMBOMONOXHO. [opagn NpomsiHa B TbProBCKWTE MOTOLM Aareye OT CTPaHW M3BbH
TMNTU makegoHcKNTe MpoOU3BOAUTENW e NPEeTbphAT MO-rofisMa MHOrocTpaHHa
ekcrnopTHa cenpoTtusa. C apyrm aymu, 3a Tsx Wwe obae no-TpyaHo Aa AOCTaBAT Ha
nasapa B EC n B CAL. lMNMporHosuuar pesyntat e, 4ye TMNTU we ocurypu npe-
depeHuUmnaneH gocTbn A0 CboTBETHUTE Nasapu Ha EC n CALL, koeTo we Hanpasu
KOHKypeHUMsATa 3a MakedOHCKUTE MPOAYKTW Ha Te3n nasapu owe no-texka. [lo-
ronsMarta MHOrOCTpaHHa eKCropTHa CbNPoTMBA e AoBeAe A0 NO-HUCKM 3aBOACKM
LiEHN Ha MakedOoHCKUTE Npou3BoauTeNy No ypasHeHue (12). CoLueBpeMeHHO no ypas-
HeHue (13) no-HUCKUTE 3aBOACKM LieHN e AoBedaT A0 No-Marka npons3BoacTBeHa
CTOMHOCT U no-cnabo notpebneHve B MakeooHus, a cnagaHeTo Ha noTpebneHneTo
Lie npeaun3Buka NOHWXaBaHe Ha BHOCa CbrnacHo ypasHeHue (9). OcBeH ToBa Hama-
nsBaHeTo Ha Npou3BOACTBOTO B MakedoHus e goBede OO MOo-Marka TeXecT Ha
CTpaHaTa B CBETOBHaTa TbproBcka cuctema cbrnacHo copmynum (10) n (11).

Hakpas ypaBHeHue (14) e doyHKUMATA 3@ HATpyrnBaHe Ha PU3NYECKN KanuTan u
KaKkTo Ce o4akBa, MpeacTaBs MpsikaTa Bpb3ka MeXAy HaTpynBaHe Ha Kanutan u
TEXHOJIOTMYHO HUBO, BIIOXEH TPy M OCHOBHM cpeacTBa. [10-BaXXHOTO OT ThproBcka
rnefHa Touka e, Ye ypaBHeHue (14) npegswxkaa npaBa NpONoOPLUOHANHOCT Mexay
HaTpynBaHeTo Ha oV3nNYECKN KanuTan n BbTPELIHWTE 3aBOACKM LieH p;, U obpaTHa
NPOMOPLMOHANHOCT MeXdy HaTpynBaHETO Ha KanuTarn M MHOrocTpaHHaTa CbnpoTvBa
OTBbTPE B CTpaHata p;,. lNporHosara 3a MoroXuTeNHOTO BNWUSIHWE Ha 3aBOACKUTE
LiEHN BbPXy HaTPYMNBaHETO Ha kanuTan e, Ye Npu paBHW OPYrn YCroBWS yBenu4yasa-
HeTo Ha P, 03Ha4aBa Mo-BMCOKA CTOMHOCT Ha NMpeferHus NPOAYKT Ha Kanutana,
KOETO eCTeCTBEHO CTMMynMpa MHBecTuumuTte. NporHosata 3a oTpuuartenHa Bpb3ka
MeXay HaTpynBaHe Ha U3MYECKV Kanutan U MHOroCTpaHHaTa CbMpOTVBa Ha BHOCA
P, e neoiiHa. Kato ce npusHaBa, Ye P;, € LieHoBM arperaTop 3a nocTosiHHa enactuy-
HOCT Ha 3aMecTBaHe 3a MoTpebreHne 1 3a NHBECTULMOHHUTE CTOKW, YBENWYABAHETO
Ha P,, o3Ha4aBa, Ye noTpebneHneTo M MHBECTULIMOHHUTE CTOKM ca Mo-Ckbnu. ETo
3aLLlo npu pasrnexaaHeTo Ha P, kaTo ueHaTta Ha MHBECTULIMOHHWTE CTOKM obpaTtHaTa
NPONOPLMOHANHOCT MEXAy HaTpynBaHe Ha KanuTarn U MHOTOCTpaHHaTa CbnpoTMBa
Ha BHOCa € OTpPaXkeHVe Ha 3aKoHa 3a TbPCEHE Ha MHBECTULIMOHHM CTOKU. CblueBpe-
MeHHO, aKo P,, ce cMsTa 3a ueHaTa Ha notpebutenckute cToku, ypasHexve (14)
CbLLO OTpassBa hakTa, Ye Korato NoTpedneHneTo cTaHe No-CKbMOo, MHBECTULMATA Lue
ce Hamarnu, 3alloTo e ce u3pasxodBa Mo-rofisM Aan oT goxoda 3a notpebreHve
OHeC v No-Mariko Le ce CNecTsiBa U e ce NpPexBbpns 3a noTpebneHne B 6baele
ypes HaTpynBaHe Ha kanuTtan. BaxHOTO e, Ye KakTo 3aBOACKMTE LIEHMW, Taka U MHOro-
CTpaHHaTa CbNpOTMBA Ha BHOCA Ca WHAEKCM 3a ObLLO paBHOBECUE M KaTo TakuBa
NPOMeHuTE M B €Ha CTpaHa mMoraT fa ce ObihKaT Ha NPOMEHU B TbproBckaTa nomnu-
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TVKa B HAKOS Apyra Abp)Xasa no ceeTa.

OTHOCHO crneundmyHoTO BrinsiHve Ha T T B Bbnrapma n MakegoHus HawweTo
CTaHoBuLe e cnefHoTo: KaTto cTpaHa-uneHka B Bbbnrapus we ce yBenuyat 3aBoj-
CKUTE LieHN CbrnacHo ypaBHeHue (12) u we ce HamanM MHOrocTpaHHaTa CbnpoTMBa
no BHOCa cbrmnacHo ypaBHeHue (11). I aBeTe npomeHn e 6baat B egHa M cblua
MocCoKa U ca CBbp3aHu C MO-TONSIMO HaTpynBaHe Ha huandeckn Kanutan. YeBenuda-
BaHETO Ha KanuTarna B OTIOBOP Ha TbproBckaTta MonuTuka e AoBede OO0 Mo-BUCOKa
CTOMHOCT Ha npou3BedeHaTa npogykuusi/goxognte B Bbnrapusa no ypasHeHune (13).
KakTo Beue Belue NocoyeHo, OTPaXKEHNETO BbPXY TbProBuUsiTa Ha NPOMEHUTE B JOXO-
OuTe nopagmy rno-BMCOKO HUMBO Ha OU3MYECKNS KanuTan e 6bae KOnmM4ecTBEHO UOEH-
TUYHO C OTPaXKEHMETO Ha MPOMEHUTE B [OXOAWUTE B OTIOBOP Ha M3MEHEHWsITa B
3aBOACKMTE LIEHU U NO-CMeumarnHo e ce 0Tpasn Npsiko U KOCBEHO BbPXY TbprosusTa
B Bwnrapua. lNpskoTto oTpaxeHne e, Yye MOpaaM HapacHarnoTo CU NPOU3BOACTBO
CTpaHaTa LUe TbpryBa noseye C BCUYKM OCTaHanu ObpxasBu cbrnacHo (9), a kocse-
HOTO - Y€ nopagu MNo-rofiiMOTO CYM NPOU3BOACTBO TH LUE Urpae no-rondama ponsi B
CcBeTOBHaTa Tbproscka cuctema. Bb3agencteueto Ha TITU Bbpxy 3aBOACKUTE LieHU U
MHOrocTpaHHaTa CbnpoTBa No BHoca B MakedoHus we 6bae HamansiBaHe U CboT-
BETHO yBenuyaBaHe, KOeTo 03HayaBa, Ye Bb3aencTeueto Ha TITU Bbpxy MakegoHus
ypes3 AMHaMMYHUS KaHan 3a HaTpynBaHe Ha kanuTan we 6b4e oTpuuartesnHo.

3. KonnuecTBeHo onpeaensHe Ha Bb3gencrtemeto Ha TMNTU

Tyk ca npefcTaBeHn B pestome metoaute Ha Anderson, Larch u Yotov (2015c),
kouTo npespbar (9)-(14) B IKOHOMETPUYEH MOAEN, MpunaraH 3a OLeHKa Ha Bb3-
pencteuneto Ha TMNTU ¢ nseagka ot 89 ctpanu, umawm gan Hag 98% oT CBETOBHUSA
BBIM." OceeH ToBa aHanuabT Ha Anderson, Larch u Yotov (2015¢) e fombiHeH ¢
obcbkaaHe Ha NpoMeHuTe B BriarocbCTosiHMETO B OTroBop Ha TMTW. B cboTBeTCTBUE
C UenuTe Ha nscrnegBaHeTo BHUMAHMETO € HaCOYeHO KbM Bb3gencTtaneto Ha TMTU
BbpXy cTpaHuTe B KOromstoyHa n MstouHa Eepona.

Anderson, Larch n Yotov (2015¢) npegnpviemat crnegHUTe CTbKN 32 OLEeHKa
Ha Bb3gencTemeTo Ha TMNTU Bbpxy obLLOTO paBHOBECHE:

1. MNpeBpblUaT ypaBHEHNETO 3a TbProBCKUS MOTOK (9) B WUKOHOMETPUYEH
mozen, 3a fja nonyyar oUeHku Ha iBYCTPaHHWUTE TbProBCKU Pa3xoau t, BKIT. OLeH-
KaTa 3a enacTUYHOCT Ha TbProBUsATa MO OTHOLLUEHME Ha TbProBCKUSA MOTOK, KOUTO
llle ce M3Non3eBaTt 3a NpeAcTaBsHe Ha MbpBOHAYanHOTO Bb3genctsne Ha TMTA.
BaxHoTO e, Ye Ha TO3n eTan aBTopuTe AonyckaT AudepeHLmanHu ABYCTPaHHN Tbp-
FOBCKV pa3xoau 3a cTpaHuTe-uneHku Ha EC."

2. KombrHupaT oLeHKNTe 3a ABYCTPaAHHUTE TbProBCKM pa3xoam oT etan 1 u
JaHHMTe 3a npou3BedeHaTa Mpoaykuusi U pas3xoau, 3a Aa cb3gagaTt (CTeneHHo

16 Bx. Anderson, Larch & Yotov (2015c) 3a onvcaHue Ha gaHHUTE U 3a nogpobHu auckycun Ha npepa-
CTaBEHWS aHanu3 B Tasn Touka.

v Bx. Head & Mayer (2014) n Piermartini & Yotov (2016) 3a nogpo6Hu anckycum 3a npeguasukaTencreara
CbOTBETHUTE PELLEHNS HAa rpaBUTaLMOHHUTE oueHku. Yotov et al. (2016) cbLuo npeanarat KogoBe 3a oLeHKa
Ha HAKoW cneunduKaumm 3a TeXeCT 1 NPUNoXeHve B Ta3n obnacT.
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npeobpasyBaHe Haz3 WHOEKCMTE 3a MHOTOCTpPaHHa CbMpOTMBA Ype3 pellaBaHe Ha
cuctema (10)-(11).”

3. N3nonseat ypaBHeHue (12) 3a 3amecTBaHe Ha 3aBoAcCKaTa LieHa B ypaBHe-
HMeTo 3a pa3sxoau (13), cnep ToBa nor-nMHeanu3npar 1 OLUeHaBaT ToBa ypaBHEHME
ypes3 AaHHU 3a obliata Npou3BOAUTENHOCT, KanuTan, Tpyg U MHOTFOCTpaHHa CbMNpo-
TMBA Ha M3HOCA, MONy4YeHn Mo npeaxoaHaTa CTbhka. ToBa ypaBHEHWE 3a OLEHKa
e Jafe OUEHKM 3a AsnoBeTe TPy4 WM KanuTan cboTBETHO 1 — a U a, U OLUEHKa 3a
€nacTM4HOCTTa Ha TbproBMsiTa Npu 3amecTBaHe o.

4. Vsnonsear Y,
ypaBHeHue (14), cnep KoeTo Nor-nuHeannsupar 1 oueHsBaT TOBa ypaBHEHUE, KOeTO
[aBa OLEHKNTE Ha pa3xoamuTe 3a KopurpaHe Ha kanuTtana.

Anderson, Larch n Yotov (2015c) 3aemat camo NoTpebuTEnckuA CKOHTOB
KoeduUMEHT y oT nutepaTypaTta. Benykm Heobxoommm napameTpu 3a peluaBaHe
Ha mMogena ca gageHu B Tabn. 1, KOSATO npecb3gaBa CbOTBETHaTa Tabnvua oT
Anderson, Larch n Yotov (2015c).

Kakto ce Bmxga oT Tabn. 1, BCMYKM OLleHABaHM NapaMeTpu ca B paMK1Te Ha
TEOPETUYHUTE FPaHMLM N OCBEH TOBaA Ca CPaBHUMMU CbC CbOTBETHUTE CTOMHOCTMU
OT cripaBoyHaTa nuTepartypa.'®

5. C BCWYKM HanW4HM NapameTpu U AaHHW Te pellaBaT Mofena no OCHOBHUSA
cLeHapun, T.e. oNMcBaT CBETOBHATA TbProBcka cuctema TakaBa, kaksaTto e 6e3 TITW.
Ha T031 etan morat ga ce nomny4at BCUYKM HEODXOAUMWU OCHOBHU WKOHOMMYECKM
WHOMKATOPU KaTo z X, U3HOC 3a BCsiKa CTpaHa UMK pearHo npoussoAcTso, Y/P,

j#l
KaTo MspKa 3a 61arocbCTosiHME, KbAETO UHAEKC P, 33 MHOroCTpaHHaTa CbnpoTuea rno
BHOCA OTHOBO MOXe€ /ia Ce ThITKyBa KaTo MHAEKC Ha noTpebutenckuTe LeHn.”
6. BvBexxgat TITTU upes npomsHa Ha BeKTopa Ha ABYCTPaHHUTE TbProBCKU

pasxoau t;, KaTo Ye nu TMNTW e 6uno egHo oT crnopasdyMeHusiTa, KOUTO Ca CbLLECTBY-

_ l-a pra l-a pa
=@, P, A, L, K}, 3a3sawsna wa ¢, p, A4 L K 8

18 Kakto ce ustbka ot Anderson n Yotov (2010), cuctemarta (10)-(11) moxe fa ce pelum 3a MHOroCTpaHHa
CbNpOTMBA Camo 0 ckanap. Kanutanusumpanku cnocobHocTTa Ha MkoHoMudeckust mogen PPML, kakto e
onucaHo oT Arvis & Shepherd (2013) u Fally (2014), Anderson, Larch u Yotov (2015a), noka3sat kak MHOek-
CUTE 3a MHOTOCTPaHHa CbNPOTUBA MOraT [ja Ce Bb3CTaHOBSAT OT (OUKCUPaHUTE ePEKTU HA U3HOCUTENSI U BHO-
CUTENS], U3MON3BaHM 3a OLIEHKa Ha eMMNMPUYHaTa BEPCUSt HA YPaBHEHUETO 3a ThProBCKM NOTOK (9).

B cboTBETCTBME C MHOIMO ApYrM CTaTuM OoTOeNnsi3Bame, Ye BCUYKM napameTpu Morat Aa GbaaT B3eTu oT
nuTepaTtypara 1 HsiKom OT TsIX MoraT Ja 6bAaT KanubpupaHnu ¢ HanuyHuTe AaHHK. Ho oTbensiaBame CbLUo v
(hakTa, Ye CTPYKTYPHUST MOJEN MOXe [a ce NPeBbPHE B MKOHOMETPUYEH MOAEN, KOWTO OT CBOSI CTpaHa
MOXe [la Ce U3Morn3Ba, MbPBO, 3a OLEHKa Ha BCUYKN OCHOBHW NapaMeTpyu Ha MoZerna 1 BTOpo, 3a U3MuT-
BaHe W yCTaHOBsiBaHe Ha NPUYMHHO-CINEACTBEHUTE BPB3KM KaTO BaXHW MPEeAUMMCTBa Ha aHanusa oT
Anderson, Larch & Yotov (2015c).

~1-0

20 . ) . ;

Arkolakis, Costinot n Rodriguez-Clare (2012) npegnarat nHgekc Ha 6narocbcrtosiHmeto W j= A s
konTo obobLiaBa BNUSAHWMETO Ha NMbepanusaumsaTa Ha TbProBusaTa BbpXy NPOMEHWUTE B HALMOHAMNHOTO
bnarocbCcTosiHME/peanHoTo notpebneHne W j, Bb3 OCHOBa Ha ABe OOCTaTb4HU CTaTUCTUKK, BKI1. NPO-

MsiHa Ha Jerna Ha pas3xoauTe 3a CTOKM, Npou3BedeHn B camaTa cTpaHa A jj, kbaeto Ajji = Xji/Ej  enac-
TUYHOCTTa Ha 3aMeCTBaHETO € 0.
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Banu npe3 2011 r., KOATO e nocrnegHata roguHa OT M3BagkaTa, MU3nonssaHa oT
Anderson, Larch u Yotov (2015c).

7. PewaBaT mogena B NOTEHUMANHO BBb3MOXHUSA XUMOTETUYEH CLEHapui C
HarmuyeH TIMTU n usumcnasar NpPOUEHTHUTE MPOMEHWN 3a BCUYKM WHOEKCW, KOUTO
npeacTaBnsaBaT MHTEPEC, MeXOy OCHOBHMSA CLEHapuii OT eTan 5 M noTeHumanHo
BBb3MOXHMWS CLieHapuii OT To3n eTan.

Tabnuya 1
OueHku 1 napameTpu
or MapameTbp MwuH. | Makc.
OueHka pervoHanHa 0,827 (0,083)**
TbproBcka crnorogba
Tobprosus ~
t i 1,743 6,095
o 0,559 (0,040)** 0,832 (0,019)**
Loxon —~
o 4,766 (0,577)** 10,805 (0,797)**
o 0,005 (0,001)** 0,053 (0,005)**
Kanutan ~
5i 0,036 (0,005)** 0,138 (0,012)**
KoHconugupaHa oTcTbrnka 7; 0,98

Sabernexka. TabnuuaTta € OTrOBOP Ha CbOTBETHaTa Tabnuua CbC CTPYKTYpHUTE napa-
mMeTpu Ha Anderson, Larch u Yotov (2015c). MUHMManHUTe 1 MakCUMarnHWTe CTOMHOCTU Ha
OCHOBHUTE NapameTpu ca Nofy4YeHn OT anTepHaTMBHY cneundmkaumn. CTaHOapTHUTE rpeLUKm
ca gageHu B ckobu .+ p <0.10, *p <.05, **p <.01.

UsmoyHuk. Anderson, Larch & Yotov, 2015c¢.

maBHWTe 3akmtoveHuss Ha Anderson, Larch un Yotov (2015¢) no oTHowweHne Ha
ctpaHuTe B KOromstouHa n M3touyHa EBpona morat ga ce obo6LST, KakTo cneasa.
MbpBO, OLEHKUTE NO YpaBHEHMETO 3a TeXeCTTa Ha TbProBCKMA NMOTOK AaBaT OLeHKa
Ha Bb3OEWCTBMETO Ha PErMoHarHuWTe TbpProBcku cnorogbu ot 0,827 (ctaHgoapTHO
oTKkroHeHe 0,083), KOETO OTroBaps Ha 3aKMioYeHsiTa OT NuTepaTtyparta.”? OLeHkaTa
0,827 Ha cpegHOTO yBenuyeHWe Ha ABYCTpaHHaTa TbproBusi Mexay ObpKasuTe,
KOWTO ca noanucany permoHanH1uTe TbProBCcKU Crorogdu no Bpeme Ha uacrneaBaHus

2 Larch u Yotov (2016) o6cbxaaT AONbNHUTENEH eTan — U3rpaxxaaHe Ha LOBEPUTENHU MHTepBanu 3a
nHaekcuTe 3a obLLo paBHOBeCKE, OT KOUTO Ce MHTepecyBaT, U AaBaT Hacoku 3a ObaeLuy npoyyYBaHus B
Tasu obnact. Hue cmaTtame, 4ye ToBa e BaxkHa CTblKa OT Hay4Ha W NonMTUYecka rnegHa Todka.

2 OueHkaTa Ha permoHanHuTe TbProBCKM crnoroabu e BaxHa Tema B TbproBckata nutepartypa cnepj
Tinbergen (1962). Bx. Trefler (1993); Magee (2003); Baier & Bergstrand (2002, 2004) 3a pa3sutueTo Ha
nuTepaTyparta B Ta3u obnact. Baier n Bergstrand (2007) npeanarat eekTMBEH MKOHOMETPUYEH Noa-
X0[, 3a OLeHKa Ha edeKTUTe OT cropasyMeHusiTa 3a cBobogHa Tbprosusi, kouto criegsa Wooldridge (2010).
AKTyanHu Npoy4BaHUsl Ha pervMoHanHuTe Tbproecku cnoroabu Brkntousat Egger et al. (2011), kouto npu-
narat IV metog, n Anderson & Yotov (2016), kouTo npunaraT metoguTe Ha Baier n Bergstrand Ha cek-
TOPHO HMBO.
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nepvog (1989-2011 r.), npegnonara ysenMyeHne Ha TbproBusta Mexay ABeTe CTpaHu
o1 128,6% ([exp(0.827) — 1] x 100). Ako gonycHem, Ye TTTU we nma cbLoTo CpeaHo
Bb3eNCTBME BbpPXY CTPaHUTE,YreHyBalliM B Hero, ToBa 03HayaBa, 4Ye TO Lie yBenu4iu
cseToBHaTa Thprosus ¢ 20,2%. Lndpata e ronsma, HO He e u3HeHazBalla, Kato ce
uma npeasug pasmepsT Ha CALL n Ha EC 1 cbOTBETHO TAXHOTO 3HayeHue 3a cBe-
TOBHaTa TbpProBcKa cuctema.

Btopo, Anderson, Larch u Yotov (2015c) oTkpuBart, Ye HOBUTE CTPaHU-YNEHKN
Ha EBponerickvusa cbio3, BK. bbnrapus, ca usnpaBeHn nped no-rosieMy TbpProBCKU
pasxogu npu Teproeusita cn cbe CALL, ¢ gpyrmte obpxasu oT EC u ¢ octaHanute
CTpaHu no ceeTa. ToBa e oTpuuaTeneH pesyntaT 3a No-mankiTte u no-6egHnTe NKOHO-
Mukn B KOromstovHa n MsTtodHa EBpona, 3awloTo o3HadvaBa, Ye Te cpellaT nosede
3aTpyaHEHMs NpW OOCTaBKUTE CU Ha CBETOBHUTE nasapu. BaxHoTo e, ye pasnukata
mMexay 3HadeHneTo Ha CALL kaTto TbproBCckM NapTHLOP, B KOMOMHALMA C pasHOpOa-
HWUTE OLEHKN 3a TbProBCKW pa3xoan B MkoHoMukmTe oT EC ce npespbLUaT B Han-pas-
NMYHKU OT3MBK MO obLWMst n3HOC Mexay cTpaHuTe Ha TITW. Anderson, Larch n Yotov
(2015c) ycraHoBsiBaT, Ye no-masnkuTe HOBU yneHkM Ha EC wmat Haii-cnab pbeT B
TbprosusATa. 3a ctpaHuTe-dneHkun Ha TITU ot KOromnstovHa n N3touHa EBpona ycta-
HoBsiBame Bb3aenctBue oT 18,2% 3a Bwnrapus go 22,7% 3a EcToHus.”® Hakpas
oTbensisBame, 4Ye TbproBusita B TpETU CTpaHu, Hanpumep MakegoHusi, HAva ga 6bae
3acerHarta gupekTtHo ot TITW.

Mocnepuumnte ot TITU BbpXy 06LLOTO paBHOBECKE CbLLO Ca Han-pasfMyHn B
OTAENHWUTE MKOHOMUKUN B U U3BBH crnopasymeHneTto. OctaBsMe HacTpaHa aHanusa Ha
Anderson, Larch u Yotov (2015c), kouto otuMTaT Bb3AENCTBMETO Ha OBLLOTO paBHO-
BeCMe BbPXY TbProBUATa M HaTpyneBaHeTo Ha dwmsmdeckn kanutan. Bmecto ToBa
obpbluaMe BHMMaHME Ha OTPaXEHWETO BbpXy OraroChbCTOSIHMETO, MOMYyYEeHO KaTo
NPOLEHTHN NPOMEHN B pearnHus AOXOM 3a CTPaHUTE-UNEHKN U OCTaHanuTe Abpxasu
Bcneacteme Ha TIMTU. MHaoekcuTe 3a 0bLLOTO paBHOBeECKE Npu 6MarocbCTosIHMETO ca
hageHn B Tabn. 2. 3a no-ronsiMa HarnegHocT M B CbOTBETCTBME C TEOPETUYHOTO
pa3BuTHe, NPEACTaBeHO B Ta3n pa3paboTka, otuntame pesynrtatute ot TINTU Ha Tpu
eTana: nocreavum OT YCroBHO OOLLO paBHOBeCKE, Mocrneauum oT MU3USSOo CTaTUYHO
060 paBHOBECVME U OUHAMWYHU MOCHEAuUM, 3a KOUTO OT4YMTaMe nocreavuure,
Korato uauucnsiBame peanHus BBl Ha cTapuTe n HOBUTE YCTOMHMMBM CHLCTOSHUS, U
CcuUTyauusi, KbOeTO umame npedBug npexoja u npucrnagame peanHute NPOMEHU B

= 3a XbpBaTtusi npeasmxaame obwm npomeHun B n3Hoca 18,8%, 3a Jlateus - 21,5%, 3a Jlutea - 20,2%,
a 3a PymbHus — 20,3%. MNpomeHuTte B 06LMsA U3HOC MO CTPaHN Ce pa3nuyaBaTt OT CPeAHUTE NPOMEHU B
OBYCTpPaHHUS TbProBcku NoTok (128,6%), oTyeTeH oT Hac no-paHo. Ako CALL, He ca MHOro BaxeH Tbp-
rOBCKM MapTHbOP MNM ako TbproBckuTe pasxoan cbe CALL ca romemu, obwmaT n3Hoc Ha AapeHa
CTpaHa Lwe ce NpoMeHu ¢ no-manko ot 128,6%. Pa3nukiTe B HUBOTO Ha TbProBCKUTE Pa3xoau CbLUO Lie
[oBefaT 40 pasfUyHM HYBa Ha MHOTOCTPaHHa CbNPOTMBa OTBLTPE M HA MHOTOCTPaHHA CbMPOTUBA OTBLH,
KOETO OTHOBO LLie OKaXe BMusiHMe Bbpxy 3HaveHueTo Ha CALL kaTo Tbproecku napTHeop. MNpomsHaTa
ot 128,6% 3a asyctpaHHaTta Tbprosus mexay CALL n eBponeiicka gbpxasa-yneHka Ha TINTW, e BcbLyHOCT
ropHa rpaHvua 3a obLmTe NPoOMeHU B M3HOCA, KOETO BaXkM CaMo 3a MPOMEHUTE B OOLLMS M3HOC, ako CTpa-
HWUTe u3HacaT usnarta cv npoaykums 3a CALL,.
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BBI1 cbrnacHo Lucas (1987).24 HakpaTtko, oTyMTame camoO OLEHKW Ha Bb3OenCT-
Bneto Ha TMNTU Bbpxy peanHus BBM.?° MaHen A oT Tabn. 2 oTuMTa OLEHKM 3a
cTpaHuTe-yneHkn Ha TMNTU ot KOronstouHa n UatouHa Espona, naHen B - oueHkn
3a obpxasute M3sbH TITU OT TO3U pernoH, a naHen C — pe3yntaTtu 3a Apyrn BaxHU
TbProBcky NapTHbLOpU u3BbH TITU Ha cTpaHuTe oT KOromnstouHa 1 N3touHa Espona.

Tabnuya 2
OtpaxeHue Ha TITU Bbpxy 6narocbCTOSHMETO B U36GpaHu CTpaHu
CrtpaHa YcnoBHo obuwo | M3usno ctatnyHo M3usano guHammnyHo M3usno guHammnyHo obLwo
paBHOBecue | o6Llo paBHoBecue | 06Lo paBHOBecue, SS paBHOBecHe, TpaHc.
1 2 3 4 5
lManen A: cmparu-4neHku Ha TITW om KOzousmouHa u Mismoyna Eepona
Bvnrapus 1,96 4,04 9,78 6,71
EcToHusa 2,52 5,23 12,64 8,69
XbpBatus 1,40 3,19 9,00 5,84
JlatBus 2,30 4,79 11,74 8,03
Jlutea 2,08 4,37 10,83 7,37
PymbHUSA 2,10 4,38 10,75 7,34
[Manen B: CmpaHu u3ebH TI1TW om KO2ouzmoyHa u M3amoyHa Eepona
Benapyc -0,64 -1,14 -1,68 -1,49
MakenoHus | -1,86 -3,05 -3,87 -3,66
Cbpbus -1,44 -2,38 -3,10 -2,89
Typuus -1,29 -2,16 -2,84 -2,64
YkpaiiHa -0,55 -1,00 -1,52 -1,33
lManen C: Opyau cmpaHu u3ebH TITTU
Pycus -0,79 -1,33 -1,81 -1,65
TypKkmeHuns -0,45 -0,80 -1,18 -1,04

Babenexka. KonoHa (1) e cnMcbk ¢ MeHaTta Ha cTpaHuTe; kon. (2) go (5) npeacra-
BAT MPOLEHTHUTE MPOMEHM B GNaroCbCTOAHMETO NO 4 pasnuuHu cueHapus. CueHapusT
,YCIOBHO 0OLIO paBHOBECME” OTYMTa NPOMEHMTE B MPEKUTE N KOCBEHUTE THPIrOBCKMN pPa3xo-
an, Ho BBI1 ocTaBa koHcTaHTeH. CLeHapusT ,HambHO CTaTUYHO 06LLO paBHOBeCcHe” oTunTa
OOMBIHUTENHO OTPaXeHUeTo Ha obLLOTO paBHOBecMe BbpXy AoxoauTte. CueHapusiT ,HambIHO
OnHamMuyHo obulo paBHoBecue” npubaBs OTPaXXEHWETO Ha HaTpyrnBaHETO Ha kanuTan. 3a
nocrnegHuTe cMe OTYENU pesynTaTuTe, KOUTO He OTYMTaT Npexoaa - B KonoHa (4), 1 noBuLaBa-
HEeTO Ha 6narocbCTOSIHMETO, KOUTO OTYUTAT Npexoaa - B kornoHa (5). Bx. Tekcta 3a noeeve
WUHopmMauus.

MbpBO, NaHen A nokasea, Ye BCUYKM ObpPXKaBWU OT TO3N PErvoH, KOUTO ure-
HyBaT B TITW, umat pbCT No oTHoLwweHue Ha peanHus BBIM. PbcTsT no cueHapus
3a ycrnoBHO 06LLo paBHoBecue Bapupa oT 1,40% 3a XbpBatua 0o 2,52% 3a EctoHus.
Tow ce yBennyaBsa, ako ce OTYnTaT CTAaTUYHUTE NMPOMEHM B LIEHUTE U NpUXoanTe u
pasxoaguTe (BX. Kon. 2 Ha Tabn. 2). PbCTbT OMBIHUTENHO Ce MOBWLLABA, ako Ce

24
Bx. Anderson, Larch & Yotov (2015b) 3a nogpo6Ha nHdopmaLmsi 3a CKoHTOBaTa MeToaukKa.
CboTBeTHaTa OLieHKa Ha TbProBCKMUS MOTOK Ce NPeaoCcTaBst NpPW NOUCKBaHE.
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B3emaTt npeasva AMHamuyHuTe edbekTn nopagu HaTpynBaHe Ha kanutan. Korato
pasrnexaamMme yCToMYMBOTO CbCTOsIHNE, pbCTHT Bapupa cboTBeTHO oT 9,00 oo 12,64%
3a XbpBatus n EctoHns. MNMpaBunHOTO nNpucnagaHe HamanseBa pbCTa CbOTBETHO Ha
5,84% v 8,69%. Tean pesynTtatu nokassat NoTeHUManHoOTo nogobpsisaHe Ha Gnaro-
CbCTOSIHUETO OT Cnopa3yMeHUeTOo B CcTpaHuTe-uneHkn Ha TINTU B KOromstouHa un
M3TtouHa EBpona.

Cnep ToBa pasmexgame oTpaxeHneTo Ha TITU B gbpxxaBuTte oT FOromstouHa
n N3TouHa EBpona, konTto He ca yacT ot TINTW. 3akntoveHusiTa H1 ca AaaeHn B NaHen
B Ha Tabn. 2, kboeTo BMxKaame, Ye BCUYKU CTpaHu nNpetbpnsaear 3arybwu. [NocnegHute
Bapupat ot -0,55% 3a YkparnHa go -1,86% 3a MakegoHus no cueHapusi 3a YCIOBHO
o6Lwwo paeHoBecue n ce yBenuyaeaTt Ha -1,33% u -3,66% no cueHapust 3a M3LANO
OnHamMu4Ho obLLo paBHOBECUE, KaTo ce oTuuTa npexoabT. Owe BegHbX MakegoHus
€ CTpaHaTa, KosTo We 6bae 3acerHaTta Han-Texko. OBsiCHEHMETO 3a TO3U pesynTar €
npoMsiHaTa B AdecTuHaumuTe Ha TbprosckuTe notoun. [Ookato TMTU He npomeHs
OMPEKTHO TbProBCKUTE pa3xoau 3a Abpxkasute n3sbH TITUA, To oTBaps HOBK NbTULLA
3a M3HOC OT CTpaHUTE-YNEHKU U yBenuyaBa KOHKYpeHUMsTa 3a MakeOOHCKUS U3HOC
KbM uneHkute Ha TITW B EBpona. CtpaHuTte-yyactHudkm B TITU ot KOronstodHa u
MNatouHa EBpona ca egHu OT Hal-BaXkHWUTE OECTUHALMKU 3@ MakegoHCKaTa ThproBusl.
ETo 3aL40 e ecTecTBeHO HsiKoM OT 3arybute Ha MakedoHua Oa ce OAbikaT TOYHO Ha
npomsiHaTa B AeCTUHaUMUTE Ha TbProBCKMTE MOTOLUM Ha TEXHUTE TbProBCKU MapT-
Hbopu oT KOronstouHa u 3touHa EBpona.

Hawarta nporHosa 3a nocneguuuTte OT NpOMsiHaTa B TbproBcKaTa MpakTuka
oT TMNTW ce noTBbpXKAABa, KOraTo cpaBHsABamMe Te3n Undpn CbC CbOTBETHUTE MO-
cneacTeus 3a Apyrm abpxasu n3sbH TMTU kato Pycusa n TypkmeHuctaH. Ouen-
kute oT naHen D B Tabn. 2 paskpusaT, Ye o4akBaHuTe 3arybu 3a cTpaHuTe U3BHLH
TMNTW ot KOromstouHa n M3touHa EBpona ca 3HauuTenHo no-ronemu. Ectectse-
HOTO OBSICHEHVE €, Ye Te3N AbpPKaBU Ca MHOTO NO-UHTErPUPaHN CbC CTPAHUTE-YIIEHKM
Ha TMTU ot EC. BaxHa nocneauvua 3a nonutukarta oT HaluTe pesynrtatu e, Ye Obp-
aBute m3sbH TITU ot KOromstouHa u MatouHa EBpona morat ga HeyTpanusvpart
OTpULIATENHOTO Bb3AEWCTBME OT CMOPa3yMEHMETO, KaTo yKpenBaT oLe noseye
CBOMTE B3aMMOOTHOLLEHUS] C OCTaHaNWTe CTPaHuM OT perroHa. HSKoM MKOHOMMWKM B
pervioHa, Hanpumep Bbnrapus n MakedoHws, Beye ca npegnpuenu 3acuneaHe Ha
WHTErpaumsaTa.

[okaTto Bb3gencTeneto Ha CnopasymeHneTo 3a TpaHcaTnaHTU4ecKko napT-
HbOPCTBO 33 TbProBWUsi U MHBECTULMU CTOM B LIEHTbpa Ha noseyeTo aebatu u e
06eKT Ha ronsiMo BHMMaHve, BIMSHUETO My B cTpaHuTe oT KOromatouHa u M3TtouHa
EBpona gocera He e 6uno nscnegsaHo. 3a Aa ce 3anbliHM Tasw HULa, CMe MU3Mon3-
Banu m3Bagka oT 89 cTpaHM M AuHamMu4yHaTa CTPyKTypHa pamka Ha Anderson,
Larch u Yotov (2015b) n Anderson, Larch n Yotov (2015c), 3a ga HanpaBvm Kornu-
YeCTBEHO M3MepBaHe Ha nocneguumTe ot TMNTU rmaeHo B AbpxasuTte oT KOroms-
TouyHa 1 M3TouHa EBpona, B 1 M3BLH cnopasymeHueTo. lNpunarame metoguTe Ha
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Te3n uscrnefBaHusd, 3a da Npeanoxum no-3agbnbodeHa nNporHosa 3a TpaHCMU-
CUMOHHWTE KaHanu Ha Bb3genctereTo Ha TITU BbpXy CTpaHUTE-YNeHKU 1 gpyrute
ObpXaBu M paslwmMpsiBaMe TEXHWUSI aHanva, Kato npeprarame OLEeHKM Ha bnaro-
CbCTOSIHUETO OT Bb3aencTemeTo Ha TITU.

OcHoBHUTE HM N3BOAM 3a Bb3aencTemneTo Ha TMTU B KOronstouHa u M3touHa
EBpona morat ga ce npeacTtaBAT HakpaTtko, KakTo cnedea: [MbpBo, Abpkasute oT
KOrounstouHa n MN3touHa EBpona ca nsnpaeenn npeg no-ronemun 6apuepu Ha ABy-
cTpaHHaTa TbproBus cbe CALL, kakTo 1 ¢ eBponenckuTe CTpaHu-yneHku. BTopo,
TMTW Bogu Ao noeuwaBaHe Ha 6NaroCbCTOSIHMETO Ha CTpaHUTe-YneHkn Ha TINTU
B HOronstoyHa n M3touHa EBpona. Mo oTHOLWEHNE Ha OCTaHanuTe AbpXKaBu CTpa-
HUTe n3BbH TITU OT TO3M pErvoH Le NpeTbpnaT 3arybu, KoMTo ce ovakea ga ovaar
3HaYUTENHO MO-fOrieMu, OTKOMKOTO 3a Apyru cTpaHu ussbH TMTU. BaxHo oTpaxe-
HVe Ha nonuTukata OT HalwuTe pesyntatu e, Yye gbpxasu ussbH TITU ot HOro-
u3toyHa n MN3touHa EBpona e HeyTpanusanpat oTpuuLaTenHoTO Bb3AeNCTBUE Ha
crnopasyMeHMeTO Ype3 3aabnbodaBaHe Ha CBOUTE (TbProBCKM) B3aMMOOTHOLLEHNS C
OoCTaHanuTe CTpaHu OT pervoHa.
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ON THE IMPACT OF TTIP IN SOUTHEASTERN AND EASTERN
EUROPE: A QUANTITATIVE ANALYSIS'

Despite great general interest and significant controversy surrounding the
completion and the potential impact of the Transatlantic Trade and Investment
Partnership (TTIP), little attention has been devoted to the impact of this trade
megadeal on the EU-member and non-member countries in Southeastern and
Eastern Europe. To fill this gap, the objective of this paper is threefold. First, we
want to describe the standard quantitative methods that are used to analyze the
impact of trade liberalization. Second, we offer a detailed discussion of the
decomposition of the transmission channels through which an initial trade
liberalization shock (e.g. the formation of TTIP) will affect consumers, producers
and total welfare in member countries as well as outsiders. Finally, throughout the
analysis, our focus will be on the countries in Southeastern and Eastern Europe,
including member countries (e.g. Bulgaria) and non-member countries (e.g.
Macedonia). Our findings suggest that, while TTIP will lead to gains for all South-
eastern and Eastern European TTIP member countries, their trade costs with the
US are still high. Further Southeastern and Eastern European TTIP outsiders will
lose, but losses can be mitigated by additional trade with Southeastern and
Eastern European TTIP member and other closer Southeastern and Eastern
European countries.

JEL: F13; F14; F16
Keywords: Structural Gravity Modeling; TTIP; Southeastern and Eastern Europe
1. Introduction: Motivation and Goals

Policy makers and analysts on both sides of the Transatlantic Trade and
Investment Partnership (TTIP) expect that this megadeal will not only lead to more
trade but also will stimulate investment.? At the same time, many people and
popular observers are skeptical about the positive impact of TTIP. Furthermore,
while there has been a significant public and scholarly debate around TTIP, the
quantitative analysis of the effects of the agreement have mainly focused on the
impact on USA and on the more developed EU economies. Much less (if any)
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2 The initial TTIP negotiations started in July 2013 and the negotiating parties include the United States and
the European Union members, which together account for more than 50% of GDP in the world, more than
30% of goods trade in the world, and more than 40% of services trade in the world. The initial excitement and
optimism of policy makers, e.g. the European Union Trade Commissioner Karel De Gucht, hoped to clinch the
U.S. trade deal by late 2014 were not met and, more recently (with Brexit and Mr. Trump’s anti-trade agenda),
the prospects for a successful conclusion of TTIP seem even more gloom.
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attention has been devoted to quantifying the economic consequences for the
peripheral EU members from Southeastern and Eastern Europe as well as to non-
EU members from Southeastern and Eastern Europe.’ Finally, anecdotal evidence
based on opinions toward TTIP in some of the Southeastern and Eastern European
economies suggests that the main mechanisms through which the agreement will
affect the countries in this region, and which are at the heart of pretty much all
formal quantitative studies on the impact of TTIP,* are not clear to the public as
well as to many Southeastern and Eastern European policy makers.

The objective of this paper is threefold. First, we want to describe the standard
quantitative methods that are used to analyze the impact of trade liberalization.
Second, we offer a detailed discussion of the decomposition of the transmission
channels through which an initial trade liberalization shock (e.g. the formation of
TTIP) will affect consumers, producers and total welfare in member countries as
well as outsiders. Third, throughout the analysis, our focus will be on the countries
in Southeastern and Eastern Europe, including member countries (e.g. Bulgaria)
and non-member countries (e.g. Macedonia).

We present the analysis in two stages. We start with a review of the dynamic
structural estimation framework of Anderson, Larch and Yotov (2015b), henceforth
ALY. The theoretical foundation of our analysis is presented in Section 2. The
choice of ALY’s model is motivated by the fact that these authors build a tractable
dynamic general equilibrium framework, which nests the static gravity model that is
the workhorse of partial and general equilib- rium trade policy analysis. This will
enable us to clearly trace and decompose the impact of TTIP on member and non-
member countries, with emphasis on representative countries from Southeastern
and Eastern Europe, from a theoretical perspective. In addition, ALY extend the
standard static gravity model with a dynamic channel through which trade
liberalization may impact income and welfare via capital accumulation. This will
enable us to discuss the dynamic impact of TTIP on the countries in Southeastern
and Eastern Europe. Another attractive feature of ALY’s theoretical framework is

3 We follow for our definition of Southeastern and Eastern European countries the CIA World Factbook
(https://www.cia.gov/library/publications/the-world-factbook/fields/2144.html). Accordingly, Southeastern
European countries are Albania, Bosnia and Herzegovina, Bulgaria, Croatia, Macedonia, Montenegro,
Romania, Serbia, and Turkey. Eastern European countries are Belarus, Estonia, Latvia, Lithuania,
Moldova, and Ukraine. From those countries, we cover in our 89 country sample Belarus, Bulgaria, Croatia,
Estonia, Latvia, Lithuania, Macedonia, Romania, Serbia, Turkey, and Ukraine.

4 Few notable studies include Kommerskollegium (2013), which was conducted by the Swedish National
Board of Trade on an initiative from the Ministry of Foreign Affairs in Sweden. Francois and Pindyuk (2013)
and Felbermayr et al. (2014) investigate the effects of TTIP for Austria, while Felbermayr et al. (2013) and
Felbermayr, Heid and Lehwald (2013) analyze the TTIP impact for Germany. There are two main differences
between our work and previous studies. First, their analysis is static, while we also analyze dynamic effects.
We are aware of only two other papers (Fontagné, Gourdon and Jean, 2013; Francois et al., 2013) that
evaluate the dynamic TTIP effects, but neither of those offers a discussion of the transmission channels for the
TTIP effects. Second, none of the above-mentioned studies focuses on the impact of TTIP on the economies
in Southeastern and Eastern Europe.
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that it lends itself to structural estimation that delivers all key parameters needed to
simulate the effects of trade liberalization within their dynamic general equilibrium
model. Anderson, Larch and Yotov (2015c) capitalize on this feature to quantify the
impact of TTIP for a sample of 89 countries, which account for more than 98% of
world’s GDP.

In Section 3, we present the empirical approach of Anderson, Larch and
Yotov (2015c) and we review their empirical results regarding the trade costs faced
by the Southeastern and Eastern European TTIP members. In addition, we
complement and extend the analysis of Anderson, Larch and Yotov (2015c) by
constructing and discussing corresponding welfare indexes that capture the effects
of TTIP for member and non-member countries in this region. Three main findings
stand out. First, even after controlling for the effects of geography, newer EU
members, including Southeastern and Eastern European countries (e.g. Bulgaria
and Romania) face significantly higher trade costs as compared to older and more
developed EU economies. Second, the Southeastern and Eastern European TTIP
members will enjoy welfare gains from the agreement. Finally, the Southeastern
and Eastern European countries that are not part of the EU and TTIP will suffer
moderate welfare losses. The natural explanation for this result is trade diversion.

Before we proceed with the analysis, we acknowledge several caveats and
opportunities for refinement that need to be taken into account when interpreting our
results. First, the analysis is based on aggregate data. Thus, we are not able to
evaluate heterogeneous impacts across sectors, neither can we draw inference about
structural changes.5 Second, the initial impact of TTIP is assumed to be equal to the
average impact of all regional trade agreements that entered into force between 1989
and 2011. Arguably, the initial (partial equilibrium) impact of TTIP could be quite
different from the average impact of the RTAs for which we can perform ex post
estimation analysis. Furthermore, it can probably vary widely across different EU
member countries.® Third, on a related note, this study focuses exclusively on the
impact of TTIP via trade. Thus, we are abstracting from any direct and indirect
geopolitical considerations. Finally, our model captures and decomposes the impact of
TTIP on the consumers and on the producers in the world and we abstract from
analyzing specific labor market outcomes.’ Subject to these and possibly other
limitations, the current analysis should be viewed as a useful benchmark that
theoretically decomposes and empirically quantifies the potential TTIP impact on

° A series of studies have extended the standard gravity model to accommodate sectors. For example,
we refer the interested reader to Costinot, Donaldson and Komunjer (2012), Larch and Wanner (2014),
Caliendo and Parro (2015), Donaldson (2016), and Anderson and Yotov (2016).

6 We refer the reader to Baier, Yotov and Zylkin (2016b) for a related discussion and analysis.

! We refer the reader to the following studies that extend the structural gravity model in order to study
labor market outcomes. Eaton and Kortum (2002) derive a Ricardian gravity model with labor on the
supply side. Heid and Larch (2016) extend the gravity model to allow for unemployment. Caliendo,
Dvorkin and Parro (2015) combine gravity with a dynamic labor search model. Finally, Baier, Yotov and
Zylkin (2016a) further extend the model to accommodate sectors and heterogeneous labor.
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aggregate trade and welfare in the Southeastern and Eastern European economies.
As noted in the motivation of the paper, the channels that are presented and discussed
here are at the heart of any serious quantitative analysis of trade liberalization.

2. Theoretical Foundations

This section reviews the theoretical framework of Anderson, Larch and Yotov
(2015b) and offers a discussion and decomposition of the effects of TTIP with a
focus on representative countries from Southeastern and Eastern Europe.

2.1. A Tractable Dynamic Gravity Model

Anderson, Larch and Yotov (2015b) build a tractable general equilibrium
framework that establishes an intuitive, quantifiable relationship between trade
liberalization, capital accumulation and welfare. ALY’s contribution to the existing
structural gravity literature is the addition of the dynamic, capital accumulation channel.
However, their framework also nests and clearly decomposes the standard static
channels through which trade liberaliza- tion affects consumers, producers and
aggregate welfare in liberalizing countries as well as in non-liberalizing countries/
outsiders. Therefore, we rely on ALY’s setup to discuss the potential TTIP effects on
member and non-member countries in Southeastern and Eastern Europe.

In order to build their dynamic framework of trade liberalization and growth,
ALY nest a standard N-country Armington model® within a dynamic model, where
representative households maximize the present discounted value of their lifetime
utility.9 In addition to choosing consumption, consumers now also choose how
much to invest in order to solve the following representative consumer’s problem:

N t
[max, 207 In(C,,) (1)
Y, =P,C,,+P Q, ()
o o1 \oq
C,=2B"Cy 3)
o oo Vo1
Q, =>|B717 ()

8 Following Armington (1969), it is assumed that each country in this setting produces a differentiated
good. Anderson (1979) was the first to use an N-country Armington setting in order to offer theoretical
foundations for the gravity model of trade. Anderson and van Wincoop (2003) offer the most popular
derivation of gravity under the Armington assumption.

The dynamic channel in ALY is introduced in the spirit of Lucas and Prescott (1971), Hercowitz and
Sampson (1991) and Eckstein, Foulides and Kollintzas (1996).
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Y, =p, 4, L K], (5)

Eyi=05Y ®)

Ky = Q5 K7 7)

K,, given (8)
where:

e Equation (1) is the consumer’s lifetime logarithmic utility function, which
translates aggregate consumption into utility, where 0 <y <1 is the subjective discount
factor.

e Equation (2) is the consumer budget constraint, and it reflects the fact that,
at each point of time t, consumers split their income between aggregate consumption
C,and aggregate investment Qj,t.

e Aggregate consumption in country j is defined by Equation (3) as a CES
aggregate of varieties from all possible trade partners i (c;,), where B, is the standard
CES share parameter.

e Equation (4) is the CES investment aggregator that combines the investment
varieties /;, into an aggregate investment good Q/.‘t.

e Equation (5) defines the value of production in a standard Cobb-Douglas
form, where p;, is the factory-gate price. Production requires and combines technology
A, labor L, and capital K;,, where a is the Cobb-Douglas capital share.

* Equation (6) relates aggregate expenditure E;, to the value of production
via the exogenous trade-imbalance parameter @p indicating a trade deficit of
country jin ¢ (if ¢,, > 1) and a trade surplus otherwise. "

e The process of capital accumulation is subject to both a law of motion for the
capital stock, given by (7), where & denotes the capital adjustment costs, as well as
known initial values, K;, in (8).11

Solving the consumer’s optimization problem delivers the following dynamic
system of trade and growth, which nests the now-standard static structural gravity

10 We refer the reader to Reyes-Heroles (2016), who develops a related framework with endogenous
trade imbalances.

As discussed in ALY, specification (7) departs from the standard linear law of motion for capital
accumulation. However, this functional form delivers a closed-form solution for the transition path of
capital accumulation, which is extremely convenient for analysis and decomposition of the GE effects of
trade policy. ALY find small quantitative differences between the two capital accumulation specifications
and offer a discussion of the advantages and disadvantages of the Cobb-Douglas approach as
compared to its linear counterpart.
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model'? but also introduces a dynamic channel through which trade liberalization
may further affect welfare and growth via capital accumulation:

l-o

Di . Yi,tEj,t Lis
irect (PE): X, = 9)
! Y, \II,P,
Hl—o- _ z ti/',l liaE./}l (10)
it E—
J Pj,t Yt
Conditional GE:
1-o
t. Y.
P=>-" —_— (11)
: i Hi,t t
1
1-o
D, = Y” 1 (12)
j Y, :BiHi,z
Full Endowment GE:
Ei,t = ¢’i,zYi,z = goi,tpi,tAi,tL;aKft (13)
. i api,z Ai,tLi‘_ta zt_l
Dynamic GE: K., =6, K., (14)
’ " (=y+p)P, ’

System (9)-(14) looks familiar because the first four equations of it appear
standardly in the gravity literature, which we summarized in Footnote 14. The last
equation of this system is the structural dynamic capital accumulation equation of
ALY, which, as demonstrated below, is also very intuitive. In the next section, we
offer a detailed discussion and interpretation of the equations from system (9)-
(14), and we use them to describe and decompose the potential channels through
which TTIP will affect member and non-member countries in Southeastern and

12 One of the main reasons for the popularity of the structural gravity model is that it can be obtained from a
series of theoretical foundations. Notable developments over the years include Anderson (1979),
Krugman (1980), Bergstrand (1985), Deardorff (1998), Eaton and Kortum (2002), Anderson and van Wincoop
(2003), Chaney (2008), Helpman, Melitz and Rubinstein (2008), Anderson and Yotov (2010), Arkolakis,
Costinot and Rodriguez-Clare (2012), and Allen, Arkolakis and Takahashi (2014). We refer the reader to
Anderson (2011), Arkolakis, Costinot and Rodriguez-Clare (2012), Head and Mayer (2014), Costinot and
Rodriguez-Clare (2014), and Larch and Yotov (2016) for surveys of the evolution of the theoretical gravity
literature.
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Eastern Europe. For illustrative purposes, we use Bulgaria as an example of a
member country and Macedonia as a representative non-member country.

2.2. On the Impact of TTIP in Southeastern and Eastern Europe:
A Discussion

Equation (9) is the structural gravity equation, which intuitively states that, at
each point of time t, exports from source i to destination j are proportional to the
sizes of the two trading members, measured by the value of output on the exporter
side and by the value of expenditure on the importer side, and inversely
proportional to the trade frictions between the two countries/regions, as captured

by the composite term (¢, /(11,,P,,))" ™ ."* Here, ¢, , denotes the bilateral trade

Lt~ j,t ij,t
frictions between partners i and j," and I,, and P,, are coined by Anderson and
van Wincoop (2003) as the multilateral resistance terms, which we discuss below.
As noted earlier, equation (9) has been derived from a series of theoretical
foundations on the demand side and on the supply side, and it has served as a
theoretical foundation for thousands of regressions that study the impact of
various determinants on bilateral trade flows.

For the purpose of characterizing and quantifying the effects of TTIP,
equation (9) captures the partial equilibrium (or direct) effects of bilateral trade
liberalization on trade between the liberalizing countries. Accordingly, this equation
and the corresponding effects are labeled Direct or Partial Equilibrium (PE). As
such, (9) cannot capture any impact on outside countries, since they will not be
impacted by construction. Considering the partial equilibrium impact of TTIP on
Bulgaria and Macedonia, equation (9) will capture the direct impact of the fall in
bilateral trade costs on Bulgarian exports to and imports from the United States,
while Macedonia will not be affected via this channel since Macedonia is an outside
country and all Macedonian bilateral trade costs will remain unchanged when TTIP
is formed.

In combination, Equations (10) and (11) define the multilateral resistance terms
of Anderson and van Wincoop (2003), where I1;, is labeled the Outward Multilateral
Resistance (OMR), and P, is labeled the Inward Multilateral Resistance (IMR). Larch
and Yotov (2016) discuss in detail six appealing properties of these theoretical
indexes, which include:

® The multilateral resistances (MRs) are intuitive structural terms because they
capture the fact that two countries will trade more with each other the more remote
they are from the rest of the world;

13 We refer the reader to Larch and Yotov (2016) for an intuitive derivation and interpretation of the

s‘t‘ructural terms in equation (9).
The bilateral term t;, is standardly proxied by observable variables, including bilateral distance, the
presence of contiguous borders, common language, colonial relationships, free trade agreements, etc.

Anderson and van Wincoop (2004) offer a detailed discussion of bilateral trade costs.
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e As is evident from the definitions of the MR terms from equations (10) and
(11), the multilateral resistances are theory consistent aggregates of all possible
bilateral trade costs to the country level;

e The multilateral resistances are general equilibrium trade cost terms, which
capture the fact that a change in bilateral trade costs, e.g. the formation of TTIP,
will result in additional effects (in addition to the direct partial effects) for the TTIP
members and also will affect all other countries in the world;

e The multilateral resistances decompose the aggregate incidence of trade
costs and their changes on consumers and producers in each country as if the buy
and ship their product to a single world market, respectively;

e The MRs are straightforward to construct by solving the non-linear MR system
of equations (10) and (11) directly for the MRs or for their power transforms, in
which case system (10) and (11) becomes a simple quadratic system. As discussed
below, the MR terms can also be recovered directly from the fixed effects of a
standard structural estimating gravity equation;

¢ Finally, owing to the above properties, the MR indexes are very appealing
for practical purposes both from a policy perspective and from a structural estimation
perspective. We refer the reader to Larch and Yotov (2016) for further details and
discussion of the MR terms.

Following Larch and Yotov (2016), we label the additional effects of trade policy
that are channeled through the MRs Conditional General Equilibrium (GE) effects.
These are general equilibrium (GE) effects because a change in bilateral trade costs
t,jyt between any two partners will have an impact on all other countries in the world,
while, at the same time, they are labeled ‘conditional’ because country sizes remain
unchanged in this scenario. Applied to the TTIP implementation, the additional
channels that are operational in the Conditional GE scenario suggest that consumers
and producers in Bulgaria will enjoy lower multilateral resistances, while consumer and
producers in Macedonia will suffer higher mul- tilateral resistances. The intuitive
interpretation is that due to TTIP, on average, Bulgaria is becoming more integrated in
the world trading system, while Macedonia, as well as all other outside countries, will
suffer trade diversion effects due to the formation of TTIP. Importantly, these forces
will act even when country sizes remain constant.

Adding Equations (12) and (13) to the system defines the Full Endowment
GE scenario, where country sizes also change in response to trade liberalization."®
Specifically, equation (12) captures the fact that a change in the outward multilateral
resistance will cause an inversely propositional change in the corresponding factory
gate price. As discussed earlier, the formation of TTIP will result in lower outward

15 As demonstrated in Anderson and van Wincoop (2003), equation (12) is a restatement of the market
clearing condition, which states that, at delivered prices, the value of production in one country should be
equal to the total purchases of this country’s product from all other economies including the country itself.
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multilateral resistances for the Bulgarian producers. According to equation (12),
the fall in the OMR will translate into higher factory-gate prices p;, in Bulgaria, which in
turn, via equation (13), will lead to an increase in Bulgaria’s values of production and
expenditure. Note that, via equation (9), the increased size of the Bulgarian market
will lead to more exports and more imports of this country, both from its TTIP
partners and also from non-TTIP countries too. Finally, the larger size of the Bulgarian
economy will lead to an improved position in the world trading system, which is
captured by the multilateral resistance equations (10) and (11).

The general equilibrium impact of TTIP on Macedonia will work in the opposite
direction. Due to trade diversion away from non-TTIP members, Macedonian
producers will suffer an increase in their outward multilateral resistance. In other
words, it will be harder from them to ship to the EU market and to the US market.
The intuition for this result is that TTIP will provide preferential access to EU and
USA in their respective markets, which will make competition for Macedonian products
on these markets tougher. The higher OMR will translate into lower factory-gate prices
for the Macedonian producers, via equation (12). In turn, via equations (13), the
lower factory-gate prices will translate into lower values for output and expenditure
in Macedonia. The smaller Macedonian size will result in less imports and less
exports of this country, as captured by equation (9). In addition, the smaller size will
lead to a lower weight of Macedonia in the world trading system, as captured by
equations (10) and (11).

Finally, equation (14) is the policy function for capital and, as expected, it
captures the direct relationship between capital accumulation and the levels of
technology, labor endowment, and current capital stock.'® More important from a
trade policy perspective, equation (14) suggests a direct relationship between
capital accumulation and the domestic factory-gate prices, p,, and an inverse
relationship between capital accumulation and the inward multilateral resistances,
P, The intuition for the positive impact of factory-gate prices on capital accumulation
is that, all else equal, an increase in p,, translates into a higher value of the marginal
product of capital, which naturally stimulates investment. The intuition for the negative
relationship between capital accumulation and the inward multilateral resistance,
P, is twofold. Recognizing that P,, is the CES price aggregator for consumption
and for investment goods, an increase in P,, means that consumption and investment
goods are both more expensive. Thus, treating P,, as the price of investment goods,
the inverse relationship between capital accumulation and the IMR reflects the law
of demand for investment goods. At the same time, if P, is thought of as the price
of consumption goods, equation (14) also reflects the fact that when consumption

16 ALY show that if the Cobb-Douglas specification for capital accumulation is replaced with the linear
capital accumulation function, Equation (14) will be replaced with a standard Euler consumption
equation. The difference between the two specifications in terms of quantitative implications are small,
however, a closed-form solution of the dynamic gravity system can no longer be obtained.
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becomes more expensive, investment will decrease because a higher share of
income will be spent on consumption today and less will be saved and transferred
for future consumption via capital accumulation. Importantly, both the factory-gate
prices and the inward multilateral resistances are general equilibrium indexes and,
as such, changes in these indexes in one country may be triggered by trade policy
changes in any other country in the world.

Turning to the specific impact of TTIP on Bulgaria and Macedonia, we note
the following. As a member country, Bulgaria will experience an increase in factory
gate prices, as captured by equation (12), and a fall in the inward multilateral
resistance, as captured by equation (11). Both of these changes will work in the
same direction and imply increased capital accumulation. The increase in capital
in response to trade policy will translate into increased value of output/income in
Bulgaria, via Equation (13). The effects on trade of the changes in income due to
higher level of capital will be qualitatively identical to the effects of the changes in
income in response to changes in factory-gate prices, which we discussed earlier.
Specifically, there will be a direct and an indirect effect on Bulgarian trade. The
direct effect is that, due to its larger size, Bulgaria will trade more with all other
countries, via (9). The indirect effects are that, due to its larger size, Bulgaria will play a
more important role in the world trading system. Recognizing that the impact of
TTIP on the factory gate price and the IMR in Macedonia will be a decrease and
an increase, respectively, implies that the impact of TTIP on Macedonia through
the dynamic capital accumulation channel will be negative.

3. Quantifying the impact of TTIP

In this section we summarize the methods of Anderson, Larch and Yotov
(2015c), who translate (9)-(14) into an econometric model that is used to evaluate
the effects of TTIP with a sample of 89 countries, which account for more than 98%
of world’s GDP."" In addition, we complement the analysis of Anderson, Larch and
Yotov (2015c) by constructing and discussing welfare changes in response to
TTIP. Given the objective of this paper, our main focus will be on the TTIP effects
on the countries in Southeastern and Eastern Europe.

Anderson, Larch and Yotov (2015c) take the following steps in order to evaluate
the general equilibrium effects of TTIP:

1. Translate the trade flows equation (9) into an econometric model to obtain
estimates of the bilateral trade costs ;,, including an estimate of the elasticity of trade
with respect to trade flows, which will be used to capture the initial impact of TTIP.
Importantly, at this stage, Anderson, Larch and Yotov (2015c) allow for differential
trade costs across the EU members.'®

7 We refer the reader to Anderson, Larch and Yotov (2015c) for a description of the data and for detailed
discussions of the analysis presented in this section.

8 We refer the reader to Head and Mayer (2014) and Piermartini and Yotov (2016) for detailed discussions of
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2. Combine the estimates of the bilateral trade costs from step 1 with data on
output and expenditure to construct (the power transforms of) the multilateral
resistance terms by solving system (10)-(11)."°

3. Use equation (12) to substitute for the factory-gate price in the expenditure
equation (13), then log-linearize and estimate this equation using data on TFP,
capital, labor, and the OMRs as obtained from the previous step. This estimating
equation will deliver estimates of the labor and capital shares, 1 — a and a,
respectively, and an estimate of the trade elasticity of substitution o.

4. Use Y, =¢,,p, A, LK toreplace ¢, p, A4 L K’ equations
(14), then log-linearize and estimate this equation, which will deliver the estimates
of the capital adjustment costs.

Anderson, Larch and Yotov (2015c) borrow only the consumer discount
factor y from the literature. All parameters needed to solve the model are reported
in Table 1, which reproduces the corresponding table from Anderson, Larch and
Yotov (2015c). As can be seen from the table, all estimated parameters are within
the theoretical bounds and, in addition, they are readily comparable to corresponding
values from the existing literature.*

5. With all parameters and data at hand, solve the model in the baseline
scenario, i.e. describe the world trade system as it is, without TTIP in place. At this
stage, one can obtain any key national economic indicators of interest such as exports,

ZX i for each country or real production, Yj/Pj, as a measure of welfare, where the
J#i
IMR index Pj again takes the intuitive interpretation of a consumer price index.”’

the challenges and corresponding solutions for gravity estimations. Yotov et al. (2016) also offer estimation
codes for a series of gravity specifications and applications in Stata.

° As emphasized by Anderson and Yotov (2010), system (10)-(11) can solve for the multilateral resistances
only up to a scalar. Capitalizing on the property of the PPML estimator described in Arvis and Shepherd
(2013) and Fally (2015), Anderson, Larch and Yotov (2015a) demonstrate how the multilateral
resistances can be recovered directly from the exporter and importer fixed effects that are used to
estimate the empirical version of the trade flows equation (9).

0 We note that, consistent with many current papers, all parameters could have been borrowed from
the literature and some of them could have been calibrated with data at hand. We view the facts that the
structural model can be translated into econometric equations that, in turn, can be used (i) to estimate
all key parameters of the model and (ii) to test and establish causal relationships as important
advantages of the analysis from Anderson, Larch and Yotov (2015c).

1

2 Arkolakis, Costinot and Rodriguez-Clare (2012) offer a welfare index, VIA/, = /i},j" which summarizes
the impact of trade liberalization on the change in national wellbeing/real consumption, I/f/, based on

two sufficient statistics, including the change in the share of expenditure on home goods, /7;.,., where

A, =X,/ E,, and the elasticity of substitution o.
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6. Introduce TTIP by changing the vector of bilateral trade costs tjj ¢ as if TTIP
was one of the agreements that were already in place in 2011, which is the last year of
the sample used in Anderson, Larch and Yotov (2015c).

7. Solve the model in the counterfactual hypothetical scenario with TTIP in
place and calculate the percentage changes in any indexes of interest between the
baseline scenario from Step 5 and the counterfactual scenario from this step.”?

Table 1
Parameters estimates
From Parameter Min. Max.
RTA estimate 0.827 (0.083)**

Trade ~

l‘ij 1.743 6.095

a 0.559 (0.040)** 0.832 (0.019)**
Income —

o 4.766 (0.577)* 10.805 (0.797)**

o 0.005 (0.001)** 0.053 (0.005)**
Capital ~

51, 0.036 (0.005)** 0.138 (0.012)**
Cons. Discount 77 0.98

Notes: This table replicates the corresponding table with structural parameters from
Anderson, Larch and Yotov (2015c). Minimum and maximum values for the key parameters
are obtained from alternative specifications. Standard errors are reported in parentheses
.+ p<0.10, * p <.05; ** p <.01. See Anderson, Larch and Yotov (2015c) for further details.

The main findings of Anderson, Larch and Yotov (2015c) with respect to the
countries in Southeastern and Eastern Europe can be summarized as follows. First,
the estimates of the trade flows gravity equation deliver an estimate of the effect of
RTAs of 0.827 (std.err. 0.083), which is consistent with findings from the literature.?®
The estimate of 0.827 implies an average increase in bilateral trade between the
countries that signed RTAs during the period of investigation (1989-2011) of 128.6%

22 | arch and Yotov (2016) discuss the additional step of constructing confidence intervals for the general
equilibrium indexes of interest and point to directions for future research in this area. We view this as an
important step both from a scholarly and from a policy perspective.

Estimating the effects of regional trade agreements has been an important topic in the trade gravity
literature since Tinbergen (1962). The profession struggled to address the potential endogeneity issues
with the identification of effects of RTAs for years, due to lack of good instruments. See Trefler (1993),
Magee (2003) and Baier and Bergstrand (2002, 2004) for evolution of related literature. More recently,
Baier and Bergstrand (2007) offer an effective econometric approach that addresses the endogeneity
issue with the average treatment effect methods from Wooldridge (2010). Recent related RTA studies
include Egger et al. (2011), who employ IV methods in a cross-section setting, and Anderson and Yotov
(2016), who apply the methods of Baier and Bergstrand in a panel setting with multiple sectors.
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([exp(0.827) — 1] x 100). Assuming that TTIP will have the same average impact on its
members implies that TTIP will increase world trade by 20.2%. This is a large but
not surprising number, given the size of USA and the EU and their respective
importance to the world trading system.

Second, importantly, Anderson, Larch and Yotov (2015c) find that, after
controlling for geography and trade policy, the newer members of the European
Union, including Bulgaria, face significantly larger trade costs for their trade with
USA, the other EU countries, and with countries from the rest of the world. This is a
negative result for the smaller and poorer economies in Southeastern and Eastern
Europe, because it implies that they face more difficulties in shipments. Importantly,
the difference in the importance of the USA as trading partner combined with the
heterogeneous trade cost estimates across the EU economies translate into
heterogeneous responses of total exports among the TTIP countries. Anderson,
Larch and Yotov (2015¢) find that smaller, new EU members experience the least
increase in trade. For the Southeastern and Eastern European TTIP member countries
we find effects ranging from 18.2% for Bulgaria to 22.7% for Estonia.” Finally, we
note that, by construction, trade in non-member countries, e.g. Macedonia, will not
be affected by TTIP directly.

The general equilibrium TTIP effects are also quite heterogeneous across the
TTIP member economies and non-member countries. We depart from the analysis of
Anderson, Larch and Yotov (2015c), who report GE effects on trade and capital
accumulation. Instead, here we focus on welfare effects, which are obtained as the
percentage changes in real income for member and non-member countries triggered
by TTIP. The general equilibrium welfare indexes are reported in Table 2. For
expositional purposes, and for consistency with the theoretical development
presented in this paper, we report the results of TTIP in four stages including: (i)
‘Conditional GE’ effects; (ii) Full Static GE effects; and (iii) Dynamic effects. For the
latter, we report the effects when comparing the real GDPs of the old and new
steady-state, and a situation where we take the transition into account and properly
discount the real GDP changes following Lucas (1987).° For brevity, we only
report esti- mates of the impact of TTIP on real GDP.?® Panel A of the table reports
estimates for the TTIP members from Southeastern and Eastern Europe. Panel B
reports estimates for the non-TTIP members in Southeastern and Eastern Europe.

o For Croatia we predict total export changes of 18.8%, for Latvia of 21.5%, for Lithuania of 20.2%, and for
Romania of 20.3%. Note that the changes in total exports by country differ from the average change in
bilateral trade flows of 128.6% that we reported earlier. If the USA is not a very important trading partner, or
trade costs with the USA are large, the total exports of a give country will change by less than 128.6%.
Additionally, differences in the level of trade costs will lead to different levels of the IMRs and OMRs, again
affecting the importance of the USA as a trading partner. The 128.6% change for bilateral trade between the
USA and an European TTIP member are actually an upper bound for total changes in exports, which only
agplies for the change in total exports if the countries entire exports go to the USA.

2 Please see Anderson, Larch and Yotov (2015b) for further details on the discount methodology.

6 Corresponding estimate on trade flows are available by request.
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Panel C reports results for other important non-TTIP member trading partners for

the Southeastern and Eastern European countries.

Table 2
Welfare effects of TTIP for selected countries
Country Cond. GE Full Static Full Dynamic | Full Dynamic
GE GE, SS GE, trans.
1 2 3 4 5

Panel A: Southeastern and Eastern European TTIP member countries

BGR 1.96 4.04 9.78 6.71

EST 2.52 5.23 12.64 8.69

HRV 1.40 3.19 9.00 5.84

LVA 2.30 4.79 11.74 8.03

LTU 2.08 4.37 10.83 7.37

ROM 2.10 4.38 10.75 7.34
Panel B: Southeastern and Eastern European TTIP non-member countries

BLR -0.64 -1.14 -1.68 -1.49

MKD -1.86 -3.05 -3.87 -3.66

SRB -1.44 -2.38 -3.10 -2.89

TUR -1.29 -2.16 -2.84 -2.64

UKR -0.55 -1.00 -1.52 -1.33
Panel C: Other TTIP non-member countries

RUS -0.79 -1.33 -1.81 -1.65

TKM -0.45 -0.80 -1.18 -1.04

Notes: This table presents welfare results from our TTIP scenario. Column (1) lists
the country abbreviations. Columns (2) to (5) report percentage changes in welfare for four
different scenarios. The “Cond. GE” scenario takes the direct and indirect trade cost
changes into account but holds GDPs constant. The “Full Static GE” scenario additionally
takes general equilibrium income effects into account. The “Full Dynamic GE” scenario adds
the capital accumulation effects. For the latter, we report results that do not take transition
into account (in column (4)) and welfare gains that take transition into account (in column
(5)). See text for further details.

First, Panel A shows that all Southeastern and Eastern European countries
which are members of TTIP gain in terms of real GDP. The gains in the conditional
GE scenario range from 1.40% for Croatia to 2.52% for Estonia. These gains are
magnified when taking static changes in prices and income and expenditures into
account, as seen in column 2 of Table 2. Taking into account the additional dynamic
effects due to capital accumulation further magnifies these gains. When looking at
the steady-state, the gains now range from 9% to 12.64% for Croatia and Estonia,
respectively. Proper discounting decreases these gains to 5.84 and 8.69%, respectively.
These results show the potential welfare gains of TTIP for Southeastern and
Eastern European TTIP member countries.
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Next, we turn to the TTIP impact on the Southeastern and Eastern European
non-TTIP member countries. Our findings are reported in Panel B of Table 2, where
we see that all of the countries lose. The losses range from -0.55% for Ukraine to -
1.86% for Macedonia in the conditional GE scenario, and increase to -1.33 and -
3.66% in the Full Dynamic GE scenario taking into account the transition. Once
again, Macedonia is the country that will be affected the most. The natural explanation
for this result is trade diversion. While TTIP does not change trade costs for non-
member countries directly, it opens new avenues for exports from member countries
and it increases competition for Macedonian exports to TTIP members in Europe.
Southeastern and Eastern European TTIP member countries are some of the most
important destinations for Macedonian trade. Therefore, it is natural that some of
the losses to Macedonia are due exactly to trade diversion from their trade partners
in Southeastern and Eastern Europe.

Our intuition for the trade diversion effects of TTIP is confirmed by comparing
these numbers with the corresponding effects for other non-TTIP member countries,
such as Russia and Turkmenistan. The estimates from Panel D in Table 2 reveal
that the predicted losses for the Southeastern and Eastern European non-TTIP
member countries are substantially larger. The natural explanation is that these
countries are much more integrated with the TTIP members from the EU. An
important policy implication of our results is that the non-TTIP countries from
Southeastern and Eastern Europe me neutralize the negative impact of TTIP by
further strengthening their (trade) relationships with the rest of the countries from
the region. Some of the economies in the regions have already taken steps for
deeper integration, e.g. Bulgaria and Macedonia.

Conclusion

While the effects of the Transatlantic Trade and Investment Partnership (TTIP)
have been the focus of much debate and attention, none of the existing studies
focused on the impact of TTIP in the countries in Southeastern and Eastern Europe.
To fill this gap, we use a sample of 89 countries and the dynamic, structural
framework of Anderson, Larch and Yotov (2015b) and Anderson, Larch and Yotov
(2015c) to quantify the effects of TTIP with a focus on Southeastern and Eastern
European TTIP member and non-member countries. We use the methods of these
studies to offer deep intuition for the transmission channels of the effects of TTIP
on member and non-member countries and we extend on their analysis by offering
welfare estimates of the TTIP effects.

Our main findings for the impact of TTIP in Southeastern and Eastern Europe
can be summarized as follows: First, Southeastern and Eastern European countries
face larger bilateral trade barriers with the USA, as well as European member
countries. Second, TTIP will result in welfare gains for the Southeastern and Eastern
European TTIP member countries. Turning to non-member countries, the Southeastern
and Eastern European TTIP non-member countries will lose, and the losses are
predicted to be substantially larger than for other non-TTIP member countries. An
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important policy implication of our results is that the non-TTIP countries from
Southeastern and Eastern Europe me neutralize the negative impact of TTIP by
further strengthening their (trade) relationships with the rest of the countries from
the region.
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B3AUMOOENCTBUE MEXAY OBLWECTBEHUTE HAMNMACU U
BOPCOBATA OJUHAMUKA HA CTPAHUTE
OT OrOU3TOYHA EBPOIA

AHanu3vpaHa e Bpb3kaTa Mexgy AMHamukata Ha kanutanoBuTe nasapu Ha
Bwnrapus, Xepsatus, Mopums, Cnosenns, Typums, PymbHUA n MakegoHus n
obLecTBEHNTE Harnacu, uspaseHn Ypes MHAUKaTopuTe 3a MHAMALMOHHU OYaK-
BaHuWs, NoTpedbutencko n 6usHec-goeepuve 3a nepuoga 2005-2015 r. MNonyyeHnTe
pesynTtati OT TecTa 3a MPUYMHHOCT MO [PelHAXbp NOCTaBAT aKLEHT BbPXY
B3aMMOAencTBMeTo Mexay busHec-4oBepueTo 1 KanuTanosute nasapu, KaTto
mocokaTta My 3aBWCK OT CTeMeHTa Ha pasBuTve Ha nasapa. [pu no-passutuTe
nasapy Ha Typums, Mbpumsi 1 XbpBaTus 3aBUCUMOCTTA € B YHWUCOH C JOMycka-
HUATa Ha xunoTesata Ha edpekTmBHUTE nasapu (XEM) u e no nuHuATa Ha
BNusiHMe ,O6uM3Hec-goBepre — kanutanoB nasap”’. O6paTHata 3aBUCMMOCT ce
Habntogasa npw no-cnabopassuTuTe nasapun Ha benrapus, MakegoHus, PymbHuA
n Cnoenusa. OcBeH kaTo u3pa3 Ha HeedekTnBHocT cnopen XEI n TeopusaTa
Ha pearnHuTe BusHec-UmKku ToBa 61 MOMNO Aa ce pasrnexaa 1 Kato NpeanocTas-
ka 3a ycureaHe Ha HeraTMBHWTE NasapHu TPEHAOBE W BHACsSHE Ha HecTabunHocT
Ha nasapa B yCnoBusTa Ha kpu3a..
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PUBLIC ATTITUDES AND THE STOCK EXCHANGE DYNAMICS IN SOUTHEASTERN EUROPEAN
COUNTRIES. Summary: The relationship between the dynamics of the capital markets of Bulgaria,
Croatia, Greece, Slovenia, Turkey, Romania and Macedonia and the public attitudes expressed by the
inflation expectation indicators, consumer and business confidence indicators for the period 2005-2015
is analyzed. The results obtained on the Granger causality emphasize the interaction between business
confidence and capital markets, and its direction depends on the degree of market development. The
dependence in the more developed markets of Turkey, Greece and Croatia is in line with the assumptions of
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cTBaTa, koeTto 6y goseno o peuecus. Tyk € npoyvyeHa Bpb3kaTa mexay notpedu-
TENiCKOTO AOoBepue, OYakBaHMsATa Ha BusHec-cpedaTta M MHNaUMOHHNTE OYaKBaHWS,
OT edHa cTpaHa, U AuHamMmukaTa Ha GopcoBuTe MHAOEKCUM B pernoHa Ha HOromstouHa
EBpona, ot gpyra. KoraTo ca Hanvue onTMMMCTUYHM OBLLECTBEHM Harnacu, noTpebu-
TENUTe ca CKIIOHHM [a XapyaT noBeyve, KOeTo BoaM A0 YBENUYEHUE Ha nevanbuTe Ha
PUPMUTE M Ha LIEHUTE Ha TEXHUTE aKumn. NIHTepPeCHUSAT 13creaoBaTericky Bbpoc e
Jany Ha KanuTanioBuTe nasapu B LEHUTE Ha akTMBuTe, 0600LeHn OT OopcoBute
WHOEKCW, BeYe ca BKITHOYEHM O4YaKBaHUTE NMPOMEHW B MOTPEOUTENCKOTO AOBEpUE U
camMo Henpeapuaummte (CrnyvyanHuTe) M3MEHEHMS B NOTPEOMTENCKUTE Harmacu morat
[a oKaxkaT BINMSIHME BbPXY Te3u LieHW, KaKBMTO Ca AOMyCKaHWsiTa Ha xunoTtesaTa 3a
edbekTBHUTE Nasapu (XEMM).

B n3cnegBaHeTo ca OTKPUTWM OOCTATbYHO AOKa3aTeNcTsa B nogkpena Ha Te-
3aTa, Ye nocokaTa Ha BnusHUE Mexay nybnuyHUTe Harnacu, u3paseHn Ypes TeXHUTE
enemMeHTn noTpedbutencko n 6usHec-goBepue, e JeTeEPMUHUPAHA OT CTENeHTa Ha
pasBuUTUE Ha KanuTanoBuTe Nasapu. Tasu geTepMuHaHTa onpeaens n nHdoopmaunoH-
HaTa Ha ponga kanuTanoBuTe nasapu B KoHTekcTa Ha XEll. basupaiiku ce Bbpxy
OaHHUTe 3a nasapHa kanutanusauusi, 6u Morno ga ce onpegenu, Ye npu no-pas-
BUTUTE kanuTanosu nasapu (Typuwus, epumnsa n XbpBaTusi) nocokata Ha B3aMMo-
nenctene e ot GusHec- 1 NOTPEOUTENCKOTO AOBEPME KbM KanuTanoBuTe nasapu.
Mpu no-cnabopasBuTntTe GBLITAPCKN, MAKEAOHCKN, PYMbBHCKN 1 CIIOBEHCKU Masapu
B3aMMOJENCTBMETO € C oOpaTHa nocoka — OT KanutanoBuTe nasapu KbM OU3HeC
poBepueTo. To3n pe3ynTaT OCBEH KaTo MpU3HaK 3a nasapHa HeeekTBHOCT cnopes
XEIN 6mn morbn ga ce pasrnexaa v Kato npegnocTaBka 3a ycuneaHe Ha nasapHute
TPeHOOBe 1 BHAcsiHe Ha HeCTabuNHOCT Ha nasapa.

Mpernep Ha nuTepaTyparta

B peavua HaydHu paspaboTkM e [okasaHo, Ye AuHamukaTta Ha BopcoBuTe
WHOEKCU OKa3Ba BNnMsiHME npu oopmMmpaHeTo Ha notpedutenckoto gosepue (Otoo,
1999; Jansen & Nahuis, 2002). 3aBucrmocTTa mexay 6opcoBuTe MHAEKCU 1 NOTpebu-
TEIICKOTO I0OBEPUE, KOATO € EMMMPUYHO NOTBbLPAEHA, € onpeaesieHa kato criaba.

CoblyecTByBaT gokasaTesicTBa, Y€ MPOMEHMTE B MHAMKaTopa 3a notpebu-
TErNCcKO JoBepue Npeaus3BrKBaT M3MEHEHME B noTpebutenckute pasxoan. A cneg
KaTo Tasn 3aBMCUMOCT € [joKa3daHa, TO TpsbBa Aa vMa Bpb3ka Mexay obLiecTBeHuTe
Harnacu n 6baewmuTe KOpnopaTMBHU nedyanbu n cregoBaTenHO Oo4YakBaHMATa Ha
obuecTBeHOCTTa MoraT fa NoBNUAAT MHAEKCUTE Ha (bMHaHCOBUTE nNasapu. B ceoe
nscneasaHe Jansen n Nahuis (2002) aHanuaupaT BMSHXETO Ha T. Hap. edekT Ha
nyonukauusta (publication effect), cnopeq KOWTO NyGrvMKyBaHETO Ha OaHHUTE OT
npoBedeHMTe NOTPEOUTENCKM MPOYyYBaHNS OKa3Ba MCUMXONOMMYECKO Bb3OeNcTBue
BbpXy Masapa. ABTopuTe uscneaBar Bpb3kaTa MeXay LeHUTE Ha akumMuTe U MHOekca
Ha noTpebuTencko goeepue npu 11 eBponenckn CTpaHu u gokaseaT, ve npu 6 oT
Te3n ObpXKaBy CbLLECTBYBA NMPUYMHHO-CIIEACTBEHaTa Bpb3ka Ha [peNHmKBP, KOSATO e
B MOCOKa OT LIEHMTE Ha aKkUMMTE KbM MHOEKCa Ha noTpebuTencko goepme. Obpat-
HaTa Bpb3Ka € yCTaHOBeHa camo 3a PpaHumsi.
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B HayyHaTa cu paspabotka Fisher n Statman (2002) pokassar, ye obLiecTtse-
HUTE Harnacu moraTt Aa BnusaT BbpXy AMHAMUKATa Ha KanuTanosute nasapu. 3a
6opcosust nHaekc NASDAQ 1 3a akuumnTe Ha KOMMNaHUKU C Marnka nasapHa kanuta-
nu3auusa Te ycTaHOBSIBAT CTAaTUCTMYECKU 3HA4uma obpaTHa 3aBMCMMOCT Mexay
noTpebuTenckoTo goBepue npe3 HabnwgaBaHWs Mecel U Bb3BpblLUAaeMocTTa OT
WHBECTULMNTE B LEHHMW KHWKa Mpe3 criegsawusa mecel. ABTOpuTe AoKasBaTt CbLUO
HaNM4YMeTO Ha Mpsika Bpb3ka Mexay noTpebutenckute oyakBaHMsA U HacToswaTa
Bb3BPbLLAEMOCT OT UHBECTULMWTE B LIEHHWU KHWKA. Te cTuraT 4O 3aKIMHYEHMETO, Ye
,8UCOKama 8b38pbLaeMocm om UH8ECMUUUUIME 8 UeHHU KHUXa rosuliasa rnompe-
bumesickomo doeepue”,

Lovell n Tien (1999) yctaHoBsBaT, Ye NPOMEHNTE B PaBHMULLETO Ha 6e3paboTu-
uarta, guHamukata Ha nHgekca S&P 500 n TemnbT Ha pacTtex Ha peanHus BBl
oKasBaT BNUsHME BbpXy NOTPeObUTENCKOTO AoBEpUE.

B cBosiTa Hay4Ha ctatus [ToTpebuTencko JoBepue, LIEHM HA akUMn 1 BanyTHU
KypcoBe: no npumepa Ha Typums®“ Gormus n Gines (2010) nscnegsat Bb3AeNCT-
BMETO Ha MHAekca Ha notpebutencko aosepue (Consumer Confidence Index — CCl)
BbpXYy peanHusa BarnyTeH KypC M BbpXy KanuTanoBus nasap B Typuusi 3a nepuoga
2002-2008 r. upes n3nonsBaHe Ha pPasnMyYHU MKOHOMETPUYHW mMogdenu. NonyyeHuTe
pesyntatu ot npunaraHeto Ha mogena GARCH-M n Ha meToga Ha Han-mankuTe
KBagpaTu MokasearT, Ye AaHHWUTE 3a MHOEeKCa Ha NoTpebuTenckoTo JoBepue okassat
BMNWSIHNE BbPXY peanHuns BanyTeH KypC 1 LIEHUTE Ha akuunTe.

Bremmer (2008) n3cnegsa 3aBMCMMOCTTA MeXAy WHAEKCA Ha NoTpeduTencko
JoBsepue n geseT pasnuyHu 6opcosn nHaekca B CALL, kaTo nsnonssa CbOTBETHUTE
WKOHOMETPUYHM Moaenu. [NonyyeHnte pesyntaTu noTBbpXAaBaT, Ye HeodakBa-
HUTE NMPOMEHN B CTOMHOCTUTE Ha MHAEKCA Ha NOTPebUTENcKoTO AoBepue BNUAST
BbpXy OBUXEHWETO Ha ueHuTe Ha akuuute (aktmeute). B nscnegsaHeto cu Otoo
(1999) usnonssa meceyHy gaHHK 3a nepvoga 1981-1999 r. 3a amepukaHcKus kanuTa-
NOB nNasap W yCTaHOBSIBa, Ye MMa NPUYUMHHO-CNeACTBEHaTa Bpb3ka Ha [penHaKbp
(Granger-causality) oT Bb3BpbLLaemMocTTa Ha doHgoBaTa bopca KbM MHAEKCA Ha
noTpebuTenckoTo AOBEPME, HO HE 1 06paTHO.

MeTomnonorus
Tecm Juku-®@ymbp (Augmented Dickey-Fuller, ADF)

3a pa 6bae TecTBaHa AHEBHATa Bb3BPBLLAEMOCT U MHOUKATOpUTE 3a obLLecT-
BEHUTE Harmacu 3a CTauMoHapHOCT, TpsibBa Aa ce Npunoxu TectbT Jukn-Oynbp (BX.
Dickey & Fuller, 1981). Han-Hanpen TpsibBa ga ce HanpaBAT NPeAnonoXeHus 3a
cTauuoHapHocTTa:

H, Y ~I(1);
H, Y ~1(0), kbgeto:

H, e HyneBaTa xunote3a, 4e BpeMEBUAT pef € HeCTaLMOHaPeH UM e HTerpupaH
OT MbpBYU peg;
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H| —antepHaTBHaTa X1noTesa, Ye BPEMEBUAT Pefl € CTaluoHapeH;
Y,— spemesu peg.
Cnep ToBa ce usuvcnsasa DF,,, (Dickey-Fuller Tect emnupuyHo) upes cne-

LparnHo NocTpoeH perpecuoHeH Moden C BKMHYeH aBTOpPerpecuoHeH Npoulec oT
NMbPBU NOPAOLK, KOWTO MMa cnegHus obuy Bua:

Ay, =ay, +x;5+ﬁlAyt—l +54y, , +"'+ﬁpAylfp +Vv,, (1)
KbaeTo:

yt € ns3cnenBaHuNAT gUHaAMUYEH pen;

A —onepaTtop NbpBU Pa3IIUKK;
t — nuHeeH TpeHsa;

V,—6sn wym.

3a oueHka Ha Mogena ce u3nossea METOAbLT Ha Han-MarnkuTe KBagpatw. ﬂpM
npeaBapuTtenHo |/|36paHo paBHULLE Ha 3HA4YMMOCT &, obem Ha u3Baakata u Buag Ha

Tecta ce onpegens DF),.,, (Dickey-Fuller Tect Teopetnuro). Mpu DFy,, > DF e,

ce npuema H,. Mpu DF,,, < DF.,, ce npuema H,. Ako ce oTXBbpnu HynesaTta
XunoTtesa, ce npuema, 4e TeCTBaHUAT pen € CtaunoHapeH, T.e. UHTerpmpaH oT Hynes
nopaabK.

Tecm 3a npu4yuHHocm 110 [peliHOXbP
(Granger Causality test)

Kopenauusita HeBMHarM BKMOYBA MPUYMHHOCT B MbfHMS CMUCHLIT Ha ToBa
noHaTne. B obnactta Ha MKOHOMMKaTa Ca M3BECTHM peauua Kopenauum mexagy
NPOMEHINBU, KOUTO Ca JINLLEHN OT CMUCHI U Norvka. IHTepecHu ca npumepute 3a
MONOXMTENHa Kopenauusi Mexxagy yYMTenckiTe 3annaTtv U KOHCyMauumsTa Ha arnkoxon
UM MeXay HMBOTO Ha CMbPTHOCT BbB BenukobputaHust u 6pos Ha GpakoBseTe,
CKITIOYEHWN B aHInunckata ubpkea. IKoHOMUCTUTE aHanuaupaT Kopenauuu, Kouto
ca paned no-normyHu u oyesugHwu. Granger (1969) ce onutBa ga U3ACHM Kaksa
YyacT OT BapuaumsTa Ha TeKyLLMTe 3HaYeHUs Ha NpOMeHnmnBaTa )y Moxe fa ce 06sCHM
C NPeaxodHV 3HaYeHNs Ha camaTta y 1 MoXe nu ¢ 4obaBsaAHeTO Ha NpeaxofHn 3Ha-
YeHus1 Ha NpoMeHNIMBaTa x Aa ce nogobpu ToBa obsicHeHne. BaxHo e aa ce otbe-
nexu, Ye ,MPUYUHHOCT No MpenHaXbp * € TEPMUH, KOWTO Ce Bb3NpreMa HECHBCEM
KOPEKTHO NMopaan HarnoXunusa ce B NpakTukata OykBarneH npesof Ha causality (npu-
YUHHOCM, Kay3ajlHoCm, OmHoweHue Mex0Oy npuyuHa u crnedcmeue, Kay3asHa
8pb3Ka). YecTo ToM ce cmMecBa C MPUYUHHO-CIEACTBEHMTE OTHOLLEHUS B 0buyain-
HWUS1 CMUCBI, KbAETO €0HO SBMeHne X e chakTop, MpU4MHa unu ycrnosue 3a Apyro
SIBMEHME ), KOETO Ce Bb3Npuema Kato pesyntaT unv cneacrsue OT BIMAHUETO Ha
dakTopa, T.e. (x — y ). B cniyyau, npu konuto n cneacteneTo Bb3AencTsa Ha CBON

pen BbpXy hakTopa, ce roBopu 3a B3anMO3aBUCHMOCTH, O3HAYEHO C (X <> )).
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ManonseaHata meTogornornst npunara GuBapuaHTHW perpecuM B cnegHata
dopma:
v, =a,+toy,  +..toy,  +px  +..+Lx, ¢, 2)

X, =a,+ax,_ +..+ox_ +py ,+.+6y, +u, (3)
3a BCUYKM BB3MOXHW KOMGUHaUmmM oT (X, )) .

HynesaTta xunotesa rnacu, 4e x He oka3Ba BrnusiHMe Bbpxy V (x does not
Granger-cause ) ) Nnpu MbpBaTa perpecusi U CbOTBETHO )} HEe OKa3Ba BIUSIHWE BbPXY
x (y does not Granger-cause x ) npu BTopara.

Tosu TecT ycTaHOBsIBa Aanv OBe NMPOMEHUBM CU BIUSAST edHa Ha gpyra,
KaTo MpoBepsiBa HyneBaTa XunoTesa, Cropes KOSTO efHaTa NPOMEHNMBA He OKa3Ba
Bb3OencTBue BbpXy Apyrata. Ako peructpupaHata p-value e no-ronsma ot 0,05,
TO Xunortes3aTta ce npuema n cnegosaTtesiHO BIIUAHMETO Ha NPOMEHNTNMBUTE HE € B

Ta3n nocoka. Ako BepodATHOCTTa e no-marnka ot 0,05, cbllecTByBaT AOCTATbYyHO
[JokasaTerncTea HyneBarta xunortesa Aa 6be oTXBbprieHa.

PuHaAHCOBM JaHHU U npeacrtaBssHe Ha UHOAUKATOpPUTEe 3a
MKOHOMUYEeCKNUTe o4YaKBaHuUA

3a pa 6bae uscneaBaHa Bpb3kaTa Mexgy nasapHarta AMHamuka u obliectse-
HUTE Harnmacu M ovakBaHWsi, € MPUMOXEeH TECTbT 3a MPUYMHHOCT Mo PernHaXbP.
AHanuampanuar nepvog e 01.01.2005 r. — 04.11.2015 r. N3cnegBaHuTe 6GopcoBu UH-
[JeKCM ca OCHOBHWTE WMHAEKCM Ha KanutanoBuTe nasapu OT pernoHa Ha HOro-
nstoyHa Espona: 6wnrapckuaT nHgekc SOFIX, rpbukuar Athex Composite Share
Price (ACSP), makegoHckusaT MBI10, pymbHcknat BET, xepBaTtckuat CROBEX, cno-
BeHckusT SBI TOP, Typckuat BIST100 n yepHoropckusT mHgekc MONEX. U3nons-
BaHW Ca JaHHWTE 3a MeCEeYHWTE Bb3BPbLLAEMOCTU Ha n3bpoeHute GOPCOBU MHOEKCH,
KaKTO U CTOMHOCTUTE Ha MHAMKaTopuTe 3a obLliecTBeHUTEe Harnacu (tabn. 1)

Tabnuua 1
OcHoBHUTE BOPCOBU NHAOEKCK 3a U3CNeABaHUTE CTpaHu

CtpaHa doHpoBa Gopca BopcoB nHaekc
Bvnrapus Bbnrapcka ¢oHgoBa 6opca SOFIX
Mopums ATuHcka poHaoBa 6opca Athex Composite Share Price (ACSP)
MakenoHus MakenoHcka doHaoBa 6opca MBI10
PymMbHUS Bykypeluka doHpoBa 6opca BET
XbpBatus Barpebcka coHgoBa 6opca CROBEX
CnoBeHus JTobnsHcka poHgoBa 6opca SBI TOP
Typumsa Wcranbyncka poHpoBa 6opca BIST100
YepHa Nopa YepHoropcka oHaoBa 6opca MONEX20-MONEX

M3smoyHuk. CoBCTBEHU U3YMNCTIEHUS.
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Tyk e nsnon3eaHa mMecedyHata Bb3BPbLLAEMOCT Ha M3crneaBaHUTe MHOEKCU
3a nepuoga aHyapu 2005 r. — HoemBpu 2015 r. Ta ce nsuncnssa kaTo NPOLEHTHO
N3MEHEHNEe MeXay CTOMHOCTTa Ha MHAEKCA Npe3 NbpBUsi paboTeH AeH OT MeceLla

(V) v cToiiHOCTTa Ha MHAeKca npes MbpBUS paboTeH [AeH OT CrieABalums Mecel,

(V.;), vnm:

_ Vt+l B Vt 4
t ( )

Vi

B Tabn. 2 ca npegcraBeHn CTOMHOCTUTE Ha NasapHaTa Kanutanusauus 3a
2011 r. 3a uscnegBaHUTe KanuTanoBu nasapu. Ha 6asaTa Ha Te3an CTOMHOCTM
nasapute ca 06ocobeHn B ABE OTAENHM IPYNU — pa3BuUTU U pasBMUBaLLM Ce Nasapwu.
B nbpBata ca BkmwoyeHn bBbnrapusa, MakegoHus, YepHa ropa, PymbHUSA,

CnoBeHus, a BbB BTOpaTta — 'bpums, XvpBatus, Typuus.

R

Tabnuuya 2

MasapHa kanuTanusauusi Ha KanMTanoBuTe nasapu
ot KOME 3a 2011 r.

Kanutanosu nasapv ot tONE Ma3apHa kanutanuaaums (mnpg. USD)
Bwnrapus 8253,25
XbpBaTtus 22 558,38
Mpums 33778,89
YepHa ropa 3509,11
PymbHus 14 023,92
CnoBeHus 6325,86
Typums 197 074,46
MakenoHus 580,36

U3moyHuk. YebcanToBeTe Ha CbOTBETHUTE (hoHO0BM Gopcu.

AHarnorM4Ho, CTOMHOCTUTE Ha WHAOMKATOpMTE CbLIO Ca Ha MeceyHa 6asa.
[aHHute 3a uHamkatopa 3a NoTpebuTenckoTo AoBepue, MHaukaTopa 3a 6GusHec-
[I0BEPUETO W MHIALMOHHUTE O4YaKBaHUs ca B3eTM OT caiita Ha Espoctar.’
Exxemece4Ho eBponenckMTe CTaTMCTUYECKn Ccriy»kbm cbOupaT 4aHHU 3a HAaCTpPOeHusTa
cpen notpeduteny n ovpMmn ¢ NOMOLLITA Ha COLUMOIIOrMYecka aHKeTa, usnpareHa go
npegcraButenHa m3sagka ot Hag 40 xvn. vHgmBmayanHu notpebutenu u Hag 125
xun. dypmn. JaHHuTe ca HanuyHm oT 1985 r. 3a no-cTapuTe ObpXKaBWu YNEHKN N OT
CpaBHUTENHO MO-CKOPO 3a Mo-HOBUTE. Bbnpocute ca npeavMHO KONMMYECTBEHM, KaTo

2 Bx. http://ec.europa.eu/eurostat
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n3nckeaT OT OTroBapsALLMTE Aa U3MNOoN3BaT NMKepToBa ckana’, 3a fa gapart cybekTmBHa
OLeHKa 3a pa3BUTMETO Ha UKOHOMMYECKaTa AMHaMUKA.

Upes uHoukatopa Ha noTpebutenicko OoBepue ce MamMepBa ONTUMM3MBLT Ha
notpebutenute. To TPaaMUMOHHO Ce M3MON3Ba 3a NPOrHo3upaHe Ha TeHAEHUUMUTE B
obnacTtTa Ha 3aeTocTTa M 0BLLOTO CbCTOSIHME Ha MKOHOMUKaTa. PbCTbT B CTOMHOC-
TUTE Ha MHAEKCA € NONoXUTENEH (HaKTop 3a Pa3BUTUETO HA HaUMOHANHaTa NKOHOMM-
Ka M BOAM OO MOKayBaHE Ha Kypca Ha HauuoHanHarta BanyTta. VHavkaTtopbT 3a
NoTpebuTENCKOTO AOBEPVE NPEACTaBs OYakBaHUSITA HA JOMaKMHCTBaTa 3a M3MeEHe-
HVATa B LIEHWUTE N TAXHOTO NoTpebneHwe.

Coupmornormyeckute aHkeTu, CBbpP3aHn C NoTpedbuTenckoTo JoBepune, ca OCHO-
BEH M3TOYHMK Ha MHAOPMAaLUS 3a HAaCTPOEHMsATa M HarfmacuTe Ha JOMakMHCTBaTa U
CyBEeKTMBHOTO MM MHEHME 3a OBLLIOTO CbCTOSHME Ha MKOHOMMKATa B CTpaHaTta, KakTo
3a N MHOMBUAOYaNHUTE UM OYaKBaHWSI OTHOCHO MOTPeGneHneTo. Mo-KOHKPETHO UHAK-
KaTopbT Ha NOTpebUTENCKO AOBEpue MokasBa OLieHKaTa Ha MHAMBMAOYanHOTO AoMa-
KMHCTBO 1 MOXe Aa 6bae Bogell uHaukatop 3a noTpebneHneTo, cneoBaTenHo v 3a
obwata agnHamuka Ha BBI1. [JokazaHo e, 4e NoTpebuTenckoTo JoBEPUE € NpUYMHA No
perHmKbP 3a AMHaMVKaTa Ha UKOHOMUYECKUS pacTex, HO CbOTBETHO U MKOHOMUYEC-
KVUSAT pacTex e npuymnHa no MperHmxbp 3a notpebutencknte odakBaHus (BX. Isik et
al., 2016). ToBa nokasBea, 4Ye Bpb3kaTa Mexay nasapHata AuHamuKa u obLecTBeHnTe
OYaKBaHWsA € ABYMoco4vHa. JIorM4HO, MpM NMECUMUCTUMHU OYaKBaHWS OOMakvHCTBaTa
Ca CKINOHHM Ja HaMansT noTpebrneHnMeTo cu, KOeTo OT CBOS CTpaHa Brvsie HeratmBHO
BbpPXY CBbBKYMHOTO TbpPCEHE M CregoBaTerniHo OKasBa oTpuuaTeneH HaTUCK BbpXy
pactexa.

WHavkaTopbT 3a MHOYCTPUANHOTO JOBEpME NOKa3Ba OYakBaHWATa 3a Obae-
wata npogykums, 3a 3anacute u nopwvykute. OyakBaHuATa Ha GusHeca okasBaT
BMMSIHWE BbpXy OOLLOTO NPOM3BOACTBO, CreAoBaTeNHO Te MoraTt 1 [a Bb3gencTear
BbPXy AMHaMUKaTa Ha KanuTanosuTe nasapu. PyHoameHTanHaTa pons Ha WHdna-
LUMOHHUTE OYaKBaHWsi € OTAaBHA JoKa3aHa B MaKpPOMKOHOMMYECKaTa Hayka, 0coOeHO
BbB (hOPMyNMpOBKaTa Ha paslimpeHaTa ¢ odakBaHust Kpynea Ha dununc. CbBKYNHOTO
npeanaraHe B UKOHOMMKAaTa ce onpefens OT ObMroCPOYHMS MOTEHUMan Ha CTonaH-
ckaTta cucTemMa M OT OTYeTeHaTa pasnuka Mexay O4akBaHMATa Ha MPOM3BOAMTENUTE U
peanusaumdaTa Ha ueHute. CnegoBaTtenHo MHGMaLMOHHUTE OYaKkBaHNSA UMAT OCHOBHA
porns npv onpedensHe Ha ObLWOTO MPOM3BOACTBO M MO TO3U HAYUH WHOMPEKTHO
0OKa3BaT BNUsIHWE BbpXY AVHAMMKATA Ha KanuTanosuTe nasapu.

EmnupuyeH aHanus

Tecm 3a cmauyuoHapHocm Augmented Dickey-Fuller Ha uHOukamopume 3a
obwiecmeeHume Haznacu U MecevyHuUme 8b38pbWaemMocmu
om uscriedeaHume uHOeKcu

Pe3yﬂTaTVITe OT NpunaraHeTo Ha TO3n TECT Ca npeacrtaBeHn Ha Taobn. 3.

3
Bbnpocute ca (bOpMyJ'IVIpaHVI KaTo OUEHKa, C KOATO aHKeTUPaHUAT MOXe [a Ce Cbrnacu (VIJ'IVI Aa He ce
c1>rnacm) B pasnu4yHa cteneH
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Tabnuya 3

Pesyntatu ot Tecta 3a craunoHapHocT ADF Ha nHavkaTopuTe 3a obLuectseHnTe
Harnacu 1 MeceyHTe Bb3BPbLLAEMOCTU OT U3CreBaHNTe MHOEKCU

WHaekc/Nngmkatop WHaukaTop 3a WHavkaTop 3a WHdbnaunoHHm BbaBpbLyaemoct
noTpebuTenckoTo 6usHec oYaKkBaHus Ha nHaekca
posepue (CCl) posepueTo (ICI (InfIExp*) (meceyHa 6a3za)**
Bwnrapusa ADF statistic -11,32147 -10,92196 -13,81067 -7,597629
(1% difference) Critical Values | 1% -4,030729 -3,481623 -3,481623 -3.481623
5% -3,445030 -2,883930 -2,883930 -2.883930
10% -3,147382 -2,578788 -2,578788 -2.578788
p-value 0,0000 0,0000 0,0000 0,0000
XbpBaTus ADF statistic -10,61852 -10,90487 -13,32216 -10,75016
(1* difference) Critical Values | 1% -3,483312 -3,505595 -3,483312 -3.481623
5% -2,884665 -2,894332 -2,884665 -2.883930
10% -2,579180 -2,584325 -2,579180 -2.578788
p-value 0,0000 0,0001 0,0000 0,0000
Mepumsa ADF statistic -10,96595 -9,558091 -13,88568 -9,675144
st ff e
(17" difference) Critical Values 1% -3,481623 -3,481623 -3,481623 -3.481623
5% -2,883930 -2,883930 -2,883930 -2.883930
10% -2,578788 -2,578788 -2,578788 -2.578788
p-value 0,0000 0,0000 0,0000 0,0000
MakepoHus ADF statistic -7,985334 -10,86388 -6,772850 -6,088729
(1* difference) Critical Values | 1% -3,600987 -3,505595 -3,600987 -3.600987
5% -2,935001 -2,894332 -2,935001 -2.935001
10% -2,605836 -2,584325 -2,605836 -2.605836
p-value 0,0000 0,0001 0,0000 0,0000
YepHa ropa ADF statistic N/A N/A -5,523967 -5,213145
(1* difference) Critical Values | 1% N/A N/A -3,605593 -3.610453
5% N/A N/A -2,936942 -2.938987
10% N/A N/A -2,606857 -2.607932
p-value N/A N/A 0,0000 0,0001
PymbHus ADF statistic -9,752469 -13,99350 -13,65461 -9,291294
(1% difference) Critical Values | 1% -3,481623 -3,481623 -3,481623 -3.481623
5% -2,883930 -2,883930 -2,883930 -2.883930
10% -2,578788 -2,578788 -2,578788 -2.578788
p-value 0,0000 0,0000 0,0000 0,0000
CnoseHnus ADF statistic -12,72831 -3,630972 -13,05912 -7,233281
(1% difference) Critical Values | 1% -3,488063 -3,489117 -3,488063 -3.488063
5% -2,886732 -2,887190 -2,886732 -2.886732
10% -2,580281 -2,580525 -2,580281 -2.580281
p-value 0,0000 0,0065 0,0000 0,0000
Typumsi ADF statistic -8,675845 -8,891451 -3,968436 -9,430183
(1% difference) Critical Values | 1% -3,496346 -3,496346 -3,495677 -3.496346
5% -2,890327 -2,890327 -2,890037 -2.890327
10% -2,582196 -2,582196 -2,582041 -2.582196
p-value 0,0000 0,0000 0,0023 0,0000

* EamHcTBeHO AaHHuTe 3a Typckute InflExp ca ctaumoHapHu npu level, a Bcuykm
OCTaHanM [aHHW 3a UHAMKaATopuTe 3a OOLEeCTBEHUTE Harmacu ca CTauMoHapHU Mpu 18t
difference; ** Bb3BpblLiaemMocTTa OT U3cneaBaHUTe MHOEKCH € cTauuoHapHa npu level.

M3moyHuk. COGCTBEHU U3YNCTIEHUS.
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OT npuBeaeHuTe B Tabn. 3 AaHHM Cce BXAA, Ye BCUYKMU NOoMyveHu p-value 3a
NHOMKaTopuTE 3a OBLLECTBEHMTE Harnacu, KankynupaHu 3a nscnegsaHuTe cTpaHu,
Ca CTaTUCTUYECKM 3HAYMMU MPU HUBO Ha 3Ha4YMMOCT 5%. ToBa 03Ha4vaBa, Ye CbLUecT-
ByBaT [OCTaTbYHO [oKa3aTenicTBa 3a OTXBbPIISHE Ha HyreBaTa Xurotesa 3a Hanu-
YMETO Ha HeCTaLMOHapPHOCT Mpu UHANKATOPUTE OT MbPBU NOPSAABLK (18’ difference),
T.e. MHOMKaTopuTe 3a OOLLECTBEHNTE HACTPOEHUSI Ce XapaKTepusupaT CbC CTaumo-
HapHOCT BbB BCUYKM HabnogaBaHn CTpaHu.

Opyr HauMH 3a TeCTBaHe Ha HyrneBaTa XMrnoTe3a 3a eAuMHUYEH KOpeH (unit root)
€ cpaBHsiBaHeTO Ha abcomntoTHata ctonHocT Ha ADF test-statistic n abcontoTHuTe
KPUTUYHK CcTOMHOCTU. AkO abcontoTHata cTtomHocT Ha ADF test-statistic e no-
BMCOKa OT TE€3W Ha KPUTUYHUTE CTOMHOCTU, TO CbLLECTBYBaT JOCTAaTbYyHO JOKa3a-
TencTBa 3a OTXBbpPIsiHE Ha HyneBaTa XMnoTe3a 3a HanMyneTo Ha HecTaumoHap-
HOCT npwu level, T.e. faHHUTE 3a uMHOMKaATOpuUTE 3a OOLLECTBEHUTE Harnacu ca
cTtauuoHapHu. Mpu BcnYkM uscnegsaHn abpxasu ot KOronstouyHa EBpona abco-
ntotHata ctonHocT Ha ADF test-statistic e no-Bucoka ot kpuTu4HaTa, T.€. JaHHUTE
3a UHgMKaTopuTe ca CTauMoHapHu.

AHaNorMyHo, BCUYKM NMONy4eHn p-value 3a MeCEYHUTE Bb3BPBHLLAEMOCTU OT
n3cnegBaHUTE MHOEKCU ca CTaTUCTUYECKU 3HAYMMU MPU HUBO Ha 3HauymMmocT 5%.
CnepoBaTtenHo CbleCcTBYBaT [AOCTaTb4YHO [OKa3aTericTBa 3a OTXBbpIsiHE Ha
HyreBaTa XxuMnoTe3a 3a HanMuMeTo Ha HecTaumoHapHOCT (npw level) npyu meced-
HUTE Bb3BPbLUAEMOCTM OT OOPCOBUTE MHOEKCW, T.€. AaHHWUTE Ca CTauWOHapHMW.
Te3n npeanonoxeHust ce NOTBbpXKAaBaT M NpU CpaBHABaHETO Ha abconTHute
ctoriHocTh Ha ADF test-statistic u peructpupaHnte KpUTUYHU CTOMHOCTH.

lNpunazaHe Ha mecma 3a NPUYUHHOCM
Ha pelHdxBp

MpunoxeHneTo Ha TecTa 3a NPUYMHHOCT Mo pernHaXbp € 0POPMEHO B TpU
rpynu no ABe XunoTesu 3a BCHAKa u3crneaBaHa ObpKaBa, 0Tpas3sBalku TbpCeHUTE
NIMHUM Ha BNUSIHWE MEXAY KanuTanos nasap, MHMaLMOHHN o4akBaHus, NnoTpeduTen-
CKO 1 Bu3Hec-goBepue. AHanM3npanku pesynratute oT TecTta, NPeAcTaBeHn B Tabn.
4, ce yCTaHOBSIBA HANMYMETO Ha B3aMMO3aBMCUMOCTW KaKTO B MOCOKa OT MHAMKaTO-
puTe 3a 00LECTBEHNTE HACTPOEHUS KbM Bb3BPbLLAEMOCTTa Ha MHAEKCUTE, Taka U
obpartHo.

Pesyntatute OT TecTa 3a NPUYUHHOCT Mo [penHmXbp MokaseaT, yYe Xuno-
TesaTa 3a Nimnca Ha BNusaHMe B Nocoka OT MHAMKaTopa 3a NoTpebuTtencko gosepue
(CCl) kbm Bb3BpBbLLAEMOCTTa Ha CbOTBETHUSA MHAEKC MOXe Aa Obae oTXBbpreHa
npu puck 3a rpewwka 5% 3a aBe oT cegemTe M3cneaBaHu ObpxaBu — XbpBaTuS U
Mepumsa. Pesyntatute OT TeCcTBaAHETO Ha xunoTesa, Ye AaHHUTEe 3a Bb3BpblUae-
MoCTTa Ha GopcoBuTe MHOEKCM He oOka3Ba Bb3gencTBume Bbpxy CCI, nokassar
HEMHOTO OTXBbpnsaHe camo npu bwvnrapma n CnoseHunda. CnegoBaTenHoO e€OuH-
CTBEHO MpW pasBMBaLLUTE Ce KanuTanoBW Masapu Ha Te3n OBEe AbpXaBWU Bb3-
BpbLLI@EMOCTTa Ha MHOEKCUTE BNUsie BbPXy NOTPEOMTENCKNTE OYaKBaHWS M Harna-
cu.
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Tabnuua 4

Pesyntatun ot Tecta 3a NpUYNHHOCT NO [PENHOKBP, NPUMOXEH 3a YCTaHOBSBaHe
Ha B3anMOAEWNCTBMETO Mexay nHaukaTopute 3a obLlecTBeHUTe Harnacu u
Bb3BpbLLaeMocTTa oT 6GopcoBute nHAekcK (2 lags)

[Obpxaa Hynesa xunotesa F-Statistic BeposiTHocT Pewwenne
(p value)

Bounrapus CCl He Bnusie BbpXy Bb3BpblUaemoctTa oT SOFIX 1,23814 0,2935 CCl «-SOFIX
Bb3BpbliaemoctTa oT SOFIX He Bnusie Bbpxy CCI* 4,52609 0,0127
ICl He Bnusie BbPXY Bb3BpbLUaeMocTTa oT SOFIX 1,56678 0,2129 ICl «-SOFIX
Bb3Bpbliaemoctta oT SOFIX He Brinsie Bbpxy ICI * 6,67438 0,0018
InfIExp He Bnusie BbpXY Bb3BpbLUaemoctTa oT SOFIX 1,41943 0,2458 MpweTtu ca n aBete
Bb3BpblyaemoctTa oT SOFIX He Bnusie Bbpxy InflExp 0,22141 0,8017 xunotesun

XbpBatus CCl He Brnusie BbpXy Bb3BpbliaemocTTa oT CROBEX* 4,95546 0,0086 CCl —> CROBEX
Bb3Bpblyaemoctta oT CROBEX He Bnusie Bbpxy CCl 0,72313 0,4873
ICI He Bnnsie BbPXY Bb3BpblLaemMocTTa oT CROBEX* 9,67617 0,0002 ICl —> CROBEX
Bb3Bpblyaemoctta oT CROBEX He Bnusie Bbpxy ICl 3,08037 0,0512
InfIExp He Bnusie BbpXY Bb3BpbLlyaemocTTa oT CROBEX 1,41724 0,2464 Mpwetu ca n aBeTe
Bb3Bpblyaemoctta oT CROBEX He Bnusie Bbpxy InflExp 0,26326 0,7690 xunoresu

Mopuna CCl He Bnusie BbpXy Bb3BpbliaemocTTa oT ACSP* 3,37128 0,0375 CCl —> ACSP
Bb3Bpblyaemoctta oT ACSP He Bnusie Bbpxy CClI 0,27428 0,7606
ICI He Bnnsie BbPXY Bb3BpbLUaemMocTTa ot ACSP* 6,43540 0,0022 ICl —> ACSP
Bb3BpblyaemoctTa oT ACSP He Bnusie Bbpxy ICI 1,69538 0,1878
InfIExp He Bnusie BbpXY Bb3BpbLyaemocTTa oT ACSP 1,59078 0,2079 InflExp<-ACSP
Bb3BpblyaemoctTa oT ACSP He Bnusie Bbpxy InflExp* 3,16488 0,0457

MakenoHus CCI He Brnusie Bbpxy Bb3BpbLluaemoctTa oT MBI10 0,37549 0,6897 MpueTtn ca n gBeTe
BbaspbLiaemoctta o1 MBI10 He Bnusie Bbpxy CCl 0,49445 0,6141 Xxvnotesun
ICl He Bnusie BbpXy Bb3BpbLiaeMocTTa oT MBI10 1,60372 0,2073 ICl «<~MBI10
BbaBpbLyaemoctTta oT MBI10 He Bnvsie Bbpxy ICI* 3,97993 0,0224
InflIExp He Bnusie BbpXy Bb3BpbLaemocTTa oT MBI10 0,35589 0,7031 MpweTtu ca n gBete
BbaBpbLyaemoctTa oT MBI10 He Bnusie Bbpxy InfIExp 2,44835 0,1011 Xxvnotesun

YepHa ropa InflExp He Bnusie BbpXy Bb3BpbLiaemocTTa oT MONEX 0,37747 0,6883 MpwueTtn ca n geeTe
BbaepbLyaemoctta oT MONEX He Brnusie Bbpxy InflExp 0,83245 0,4434 Xxvnotesun

PymbHus CCl He Bnusie BbpXy Bb3BpbLiaemocTTa oT BET 2,22823 0,1120 MpueTn ca n gsete
Bb3BpblyaemoctTa oT BET He Bnusie Bbpxy CCI 1,18324 0,3097 xunoTtesun
ICl He Bnusie BBbPXY Bb3BpbLUaeMocTTa oT BET 1,94334 0,1476 ICl «BET
Bu3BpbluaemoctTa oT BET He Bnusie Bbpxy ICI* 5,30432 0,0062
InfIExp He Bnusie BbpXY Bb3BpbLUaemocTTa oT BET 0,46343 0,6302 MpweTtu ca n gete
Bb3BpbliaemoctTa oT BET He Bnusie Bbpxy InflExp 2,38126 0,0967 xunotesun

CnoBeHus CCl He Bnusie BbpXy Bb3BpblUaemocTTa ot SBI TOP 0,85898 0,4264 CCl «SBI TOP
Bb3BpblyaemoctTa oT SBI TOP He Bnnsie Bbpxy CCI* 7,87640 0,0006
ICl He BnUsie BbPXY Bb3BpbLLaeMocTTa ot SBI TOP 0,94945 0,3901 ICl « SBI TOP
Bb3Bpblyaemoctta oT SBI TOP He Bnnsie Bbpxy ICI* 4,61392 0,0119
InfIExp He Bnusie BbpXY Bb3BpbLyaemocTTa ot SBI TOP 0,95865 0,3866 MpueTtn ca n gsete
Bb3Bpbliaemoctta oT SBI TOP He Bnnsie Bbpxy InfIExp 2,69685 0,0719 xunoTesu

Typums CCI He Bnusie BbpXy Bb3BpbLlUaemocTTa oT BIST100 2,68363 0,0735 MpueTtn ca n gsete
Bb3BpblyaemoctTa ot BIST100 He Bnusie Bbpxy CCI 0,18079 0,8349 xunoresn
ICI He Bnusie BbpXY Bb3BpbLlyaemocTTa oT BIST100* 7,68700 0,0008 ICl —> BIST100
Bb3BpblyaemoctTa oT BIST100 He Bnusie Bbpxy ICI 0,37275 0,6898
InflExp He Bnusie BbpXy Bb3BpbLUaemocTTa oT BIST100 1,24282 0,2932 MpueTtn ca n gBeTe
Bb3BpblyaemocTTa oT BIST100 He Bnusie Bbpxy InflExp 2,13195 0,1242 Xxunotesun

* MNokasea OTXBbPJIdHE Ha HyneesaTta Xxumnortes3a npu HMBO HAa 3HA4YMMOCT 5% n npue-
MaHe Ha anTepHaTuBHaTa XunoTtes3a 3a Halin4ne Ha BIinadHWe Ha CbOoTBETHATa NpoMeHITnBa.

N3moyHuk. CoBCTBEHN U3YNCTIEHUS.

102



Bsaumoperictane mexay obLLecTBEHUTE Harnacu un 6opcoaaTa AVHaMKKa Ha CTpaHuTe oT tOromstouHa Espona

AHarnus Ha rony4eHume pesynmamu 8 KoHmexkcma Ha XEI

MpaBu BnevatneHne, 4Ye Npu pasrnexgaHeTo Ha CTaTUCTUYECKU 3HAYUMUTE
BINUSIHUS MEXAY KanuTanoBus nasap v noTpeduTenckoTo JoBepue ce Habnogasat
No-Marnko CTaTUCTUYECKM 3HaUYMMM Bb3MOXKHOCTU 33 OTXBbPNSHE UMK NOTBbPXKAaBaHe
Ha 6a3oBuTe XxuNoTean. EQUHCTBEHUTE XMNOTE3UN, KOUTO CTAaTUCTUYECKN CE MOTBBPXK-
[aBart, ca Mo NMHMATa Ha BNMSAHUETO ,fompebumericko dosepue — Karumarios rasap”
(Mepums n XbpBaTnst) U B Nocokara ,Kanumarsios rnasap — rnompebumersncko dosepue”
(Bbnrapusa n CrnoseHus). Ako naxoamm ot gonyckaHusata Ha XEI, To ecekTmBHuTE
nasapu ca rpbLKUS U XbPBaTCKWsi, HO T€ Ca M MO-pa3BMTUTE B CpaBHeHMe C 6bn-
rapCcK1s 1 CrIOBEHCKUS.

WHTepec npencraBnsiBa BbNPOCHT AOKOMKO YCTaHOBEHATa NMOcoKa Ha BrvsiHUE
MeXay uHOouKaTopa 3a noTpebMTenckoTo OOBepue U KanutanoBus nasap ce
NnoTBbPXKAABA, KOrato NoTpebuTenckoTo JOBEPME Ce 3aMecTu C TOBa Ha Bu3Heca.
Mony4eHunTe pe3ynTaTv Npu TeCTBaHe Ha BIUSHUETO MO NMHULATA Kanutanos nasap —
nHaukatop 3a 6usHec-goepueTo (ICl) nokassaT, Ye Npyu YeTUpK OT cegemTe uscnen-
BaHu abpxasu (bvnrapus, MakegoHus, PymbHUsa n CnoseHus) e fokasaHa Bpb3ka
B MOCOKa OT KanuTanoBus Nnasap KbM o4akBaHusTa Ha BusHeca, T.e. xunoTte3ara 3a
nMnca Ha BNMSHWE MexXay Te3n MPOMEHNMBU MOXe da 6bae oTxBbpreHa. ChlueBpe-
MEHHO pe3ynTaTuTe OT TecTa 3a NPUYMHHOCT Mo [PENHDKBP coyaT, Ye xunoTesaTa 3a
nvnca Ha BnusHWe B obpaTHaTta Nocoka, T.e. AaHHUTE 3a uHAukaTopa 3a busHec-go-
BepueTo (ICl) Bb3gencTeaT BbpXy AUHaMMKaTa Ha Bb3BPbLUAEMOCTTa, MOXe Aa 6bae
OTXBbprieHa Npu passuTUTe Kanutanosu nasapu Ha Typuus, Mpumna n XsvpeaTtus.

MpaBu BneyatneHne akTbT, Ye KOraTo € HanuyHa NMHUATa Ha BRvsiHUE
,0U3Hec-0osepue — Kanumarsos nasap’, Ta ce OTHaca caMoO 3a TpuTe OT u3cnesn-
BaHUTe KanuTanosu nasapu ¢ Han-ronsma nasapHa kanutanusauus (Bx. tTabn. 2),
KOeTO MOXe [a M onpefenu Kkato no-pasBuTn B cpaBHeHUEe ¢ ocTaHanuTe. [osu-
LeHaTa CTeneH Ha pasBuTUe, T.e. Ha NasapHa NbfHOTa, OTHECEHa KbM NUHUSATa
Ha TpaHcdep Ha nHdopmaumaTa oT busHec-o4akBaHUATa U 4OBEPMETO KbM Ghop-
MUpaHe Ha LEeHWTE Ha kanuTanoBuTe nasapu, 6u morna ga ce pasrnexga KaTo
noTebpXaeHne Ha gernctemeto Ha XEI. Tosa 61 onpegenuno kanvTtanoBute nasapu
Ha Typuus, Mbpuma n XvpBaTusa KaTto ePeKkTMBHM CMopes Ta3u Xxunortesa, B Npo-
TMBOBEC Ha OCTaHanute uscnegBaHun nasapu, KOUTO MoraT Aa ce onpegensT KaTo
HeePEeKTNBHM B TaKbB KOHTEKCT Ha aHanmaa.

KbM nogobHO 3aknioyeHue HUM HaBexga M YyCTAaHOBEHOTO MO NMHMATA Ha
BNUAHMETO ,lompebumericko dosepue — kanumaros rnasap”. Ta ce NoTBbpXAaBa
camo npu ABa oT No-pa3BuUTMTE Kanutanosu nasapu — B epuns n Xepsatus. Mpu
Typumst He ce HabnogaBaT CTaTUCTUYECKU apryMEHTU 3a OTXBBLPJISIHE Ha XMMnoTe-
3aTta 3a fnunca Ha BfusSiHME OT CTpaHa Ha NoTpeduTeNnckoTo JOBEpME BbPXY Kanuta-
noewus nasap. Npu n3uckeaHe obade TectoBaTa CTaTUCTUKa Aa € B paMkute 80 5%
BEPOSATHOCT 3a rpeLlka, 3a Aa ce oTxBbpnm H6asoBarta xmnotesa, TO KOHKPETHOTO
[OCTUrHaTO TECTOBO HMBO € camo 7%. Toea 61 4ano Bb3MOXHOCT BEPOSTHOCTTA 3a
rpeLlka ga ce oTxBbpiv HasoBaTa xvnotesa 3a fvnca Ha BNusiHue ot notpeburten-
CKWUTE OYaKBaHWS KbM Kanutanosute nasapu ga 6vae 10%.
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dakThT, Ye 3a kanuTanosuTe nasapu Ha bbnrapus, MakegoHus, PymbHuA 1
CnoBeHUst cTaTUCTUYECKM 3HaYMMaTa NIMHUSA Ha BrUSHUE € L,Karumajsioe rnasap —
6busHec-0osepue”, OCBEH KaTO Mpu3HaK 3a nasapHa HeedekTnBHOCT cnopeq XEI
Ou Morbn Aa ce pasrnexaa M KaTo NpednocTaBka 3a 3acunBaHe Ha nasapHuTe
TpeHooBe. Ako XEI npegnonara, Ye NoTokbT OT MHopmaums e oT BusHec-cpedata
KbM Masapa, T.e. O4YaKkBaHWSATa U JOBEPUETO Ha nybnvkaTa HaMupaT CBOSI CUHTE3MPaH
n3pa3 B NasapHaTa Bb3BPbLUAEMOCT, TO OOpbLLAHETO Ha MOCoKaTa Ha Bb3AeNCTBUe
©ou morno ga 3acunu MHOPMAaLUMOHHUTE MMMYMCKW, uaBawm OT nasapa. AKO JoBe-
pneto Ha GusHeca e mocnegBallo Ha CrydBaLOTO Ce Ha KanuTarioBuTe Mnasapw,
BCSIKa MOSOXWTENHa MasapHa Bb3BpbLlaeMocT 6u gosena [o dopmupaHe Ha
nocriefBaliy MOJIOKMTENTHU OYaKBaHUA OT CTpaHa Ha Ou3Heca, 6w noBuwwuna
nosepueTo My n oun ctumynupana gonbfHUTENMHO HEroBOTO y4aCTue Ha KanutanoBua
nasap. Toea 61 npeamsBrKkano NoBuLLIaBaHe Ha NasapHaTa akTMBHOCT Ha BusHeca
W 3acunBaHe Ha MONOoXWUTENHUS TPeHA BCMeACTBME Ha MbpBOHa4anHaTa MHAQOpP-
Mauus, naeawa ot nasapa. [logobHo camoyckopsiBaHe M camonoggbpXkaHe Ha
nasapHust TpeHa Mo NUHUATA Kanumarsnos nasap — busHec-dosepue” obave Moxe
[a ce NposiBU U Npu oTpuuaTeneH nasapeH TpeHa U Aa npeansBrka 3acunBaHe Ha
oTpuuaTtenHute kornebaHus B nasapHaTa Bb3BpbLLAeMOoCT. ToBa onpeaerns kanuTano-
BUTe nasapu ot bwvnrapmsa, MakegoHusi, PymbHUst 1 CrnoBeHUss OCBEH KaTo Mo-
cnaboedektnBHm cnopen XEN, HO 1 kaTo NpeapasnoiIoKeHN KbM MO-OUHAMUYHO
OTpa3siBaHe Ha Bb3AENCTBMETO HA KPU3MCHWM NasapHu umnyncu. MNpu nacneasaHeTo
Ha NPUYMHHO-CNEACTBEHNTE BPB3KM MEXAY UHAITALMOHHUTE OYaKBaHUS U Kanutaro-
BUTE Nnasapun eguHCTBEHO MNnpu r'prl,I/IH € [0Ka3aHo, 4Ye OAMHaMuKaTa Ha Bb3BpblUae-
MOCTTa OKa3Ba BJIMAHNE BBPXY I/IH(*)J'IaLI,I/IOHHI/ITe OoYakBaHUA.

AHasnu3 Ha noslyyeHume pesynmamu 6 MakpOUKOHOMUYECKU KOHMeKcm

KeHcnaHCKnsaT aHanm3 Ha MakpOMKOHOMMYECKOTO pPaBHOBECUE BbBEXOa
YCIOBHW NPeanorioXeHnsl, OPUEHTUPaHN KbM UHOMBUAYANHN NCUXonornyeckn ocobe-
HOCTM B MOBEOEHMETO Ha MKOHOMMUYECKUTE CYDGEKTU, KaKTO MO OTHOLUEHWE Ha MoTpe-
OuTenn 1M BHOCMTENM, Taka U CNpsAMO MpeaBapuTENHO MraHuMpaHata BenuvdMHa Ha
aBTOHOMHUTE MHBECTULMW. Taka NOCTaBEH, aKLUEHTLT BbPXY CyOeKTUBHUTE Npeanoc-
TaBKW 3a Nas3apHO paBHOBECME W pacTex npuaobrea no-sHaumMma posns B yCnosusita
Ha doopMupanaTa ce npes nocneaHuTe roaMHn Bce no-rnodanHa v MHopMaLumoHHO
neTepMmnHMpaHa MKOHOMMKA.

BbBexxgaHeTo Ha pauuoHanHMTe o4akBaHUS! B KEMHCMAHCKUS MOAEN Ha UMKbna
ot Fischer (1977) um oTAaBa pelaBallo 3Ha4YeHVe 3a ONTUMU3MPaHE U U3rnaxaaHe
Ha UMKNMYHUTE konebaHust Ha BBI1. TpalHocTTa Ha OTKIIOHEHMSTa OT PaBHOBECHUSI
06em Ha BBl ce noctaBs B AMpPEKTHA 3aBUCUMOCT OT OYaKBaHMATA Ha UKOHOMUYEC-
KATE areHTn n OT Bb3MOXXHOCTTa Te Aa AETEPMUHMPAT CBOMTE PELLEHUS C MHopMa-
UmsTa, C KOATO pasnoriaraT OT NPeaxoAHUs U TEKYLLMA Nepuoa.

e[lompebumercko dosepue

B'bl'lpOC'bT 3a 0Tpa3daBaHETO Ha OOBEPUETO - KaKTO I'IOTpe6VITeJ'ICKO, Taka ”n
Ou3Hec, HamMupa npgdK OT3BYK B NMoKazartenute ,npenerfiHa CKIoHHOCT KbM r|0Tpe6ne-
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HWe 1 BHOC" U ,04aKBaHa HOpPMa Ha HETHaA Bb3BPALLAEMOCT" KaTo efleMEHT Ha CbB-
KynHuTe nHeBectuummn. OT rnegHa Todka Ha notpebneHneTo KenHc otbensssa, ye
KoraTo pasnornaraeMuaT OOXO4 HapacTBa, pasxoaute 3a notpebneHne cblo ce
noBuLLIaBaT, HO ¢ No-6aBHM TemnoBe. OBACHEHMETO Ce CBBLP3BaA MPSIKO C HANUYMETO
Ha NCUXONOrMyeckn AafeHOCTU U Harnacu cpeq notpebutenuTe. Tasu NncMxonoru-
Yyecka JeTepMMHaHTa Ha CbBKYMHOTO NoTpebneHve, Ymeto gencTeBMe MoXe Aa ce
CBbpXE C O4YaKBaHMSATA W [OOBEpPMETO Ha noTpebuTtenute, MNpsKO onpeaens
npegenHata CKIIOHHOCT KbM MnoTpebneHve, gaBalla TernoTto Ha pasnoraraemus
poxon BbB dhopMynarta Ha CbBKYMHOTO MoTpebneHue, a oTTaM M Ha CbBKYMHUTE
pa3xoaun. Taka B KpalHa cMeTKa npegenHarta CKMOHHOCT KbM noTpebneHne n Kbm
BHOC MPSIKO AETEPMUHMPA KEMHCUAHCKUS MyNTUMIUKaTOp, KaTo OTpassiBa Bb3OencT-
BMETO Ha cyOekTUBHMS (haKTOp B YCTAHOBSBAHETO HA YCTOMYMB pacTex, HO U
nocTaBsi BbMNpoca 3a BNUAHMETO M CTerneHTa Ha notpebutenckoTto gosepue. MNpu
paBHWU Opyru ycnoeus 61 MOrmno Aa ce npueme, Ye NnosiokUTENHOTO NOTPpeObUTENCKO
[oBepuve B YCINOBMSATA Ha MKOHOMMYECKM pacTex Ou [OoBeno [0 MONOXUTENHO
OeVcTBUE Ha MynTUNNMKaTopa, Ho TpsbBa ga ce uma npensud, Ye ToBa OencTBue
MOXe [a ce pasrnexaa u B obpatHa nocoka. 3abaBsiHETO Ha pacTexa, KOHIOHK-
TYPHUWAT crnaj B MKOHOMUKAaTa, HamansasaHeTo Ha BBI1 morat aa dopmumpat otpuua-
TENHW Harnacu cpeq notpebutenvTe U ga HamanaT TAXHOTO AOBepue, KOeTo Aa
npeav3Brka CBUBaHE Ha eNeMeHTUTE Ha CbBKynHWTE pas3xoau n ga obycnosu
HeraTMBHO AEVWCTBUE Ha MynTUNMkaTopa.

AHanusnpanmkm KOHKpeTHUTE pes3ynTtaTu OT TecTa Ha [penHoKbp, He MoXe
[a He ce 0OT4eTe, Ye caMO Mpu YeTMpU AbPXKaBU Ce YCTAHOBSIBA BRMSHUE MEXOY
KanutanoBsute nasapu u notpebutenckoto gosepue. [Npu No-pasBUTUTE XbPBATCKK,
rPBLUKM U C M3BECTHA YCMOBHOCT TYPCKM Masapu TS € C HaCOYEHOCT ,MoTpebuTencko
[oBepue — kanuTanoB nasap”, a npu no-cnabopassntuTe ObLArapCku U CrIOBEHCKU
€ B MocoKa ,kanuTanoB nasap — notpedutencko gosepue”. Camo npu pasBuTute
nasapu ce Habniogasa Bpb3ka OT NMOTPEOUTENCKOTO AOBEPME KbM KanutaroBus
nasap, T.e. AelCTBNETO Ha foeepueTo cnpsamo BBl e cnopen npegnucaHusTa Ha
KerHcMaHckua mogen. ToBa nopaxaa Bbnpoca 3allo Tasu geTepMyHupaLla pons
Ha NoTpPebUTENCKOTO JOBEPUE HE AENCTBa Crnopes M3NCKBaHWATa Ha MoZerna CrpsaMo
nscnegBaHuTe pas3smBaliy ce nasapu? EgHO oT 06ACHeHnsiTa MoXe Aa e no NuHMsATa
Ha pasnonaraemust 4oxo4. AKO JOXOOUTE Ca HUCKM M OTHOCUTESTHO KOHCTaHTHU, ce
NMOHWXaBa TErfioTo N 3HAYEHMETO Ha pasnonaraeMms JOXO4 3a CbBKYNMHOTO MOTpe6-
nexuve. M3pas Ha ToBa 61 GMNO HamManaANOToO 3HaYeHUe Ha nNpeaenHaTta CKNOHHOCT
KbM notpebneHune, nopagun KOETO cnaja 1 3Ha4YeHNEeTo Ha NoTpebnTenckoTo gosepune
3a CbBKYMHOTO NoTpebreHne n oTTam 3a gnHamukarta Ha BBI1.

Opyro obsicheHne 6y Morno ga ce gage oT rfegHa Tovka Ha ,fapajokca Ha
cnectsBaHeTo". [MOBULLIEHOTO CMecTsiBaHe B yCroBMSTa Ha WMKOHOMUKU, KOUTO He
PYHKUMOHMPAT Ha npefena Ha CBOsi MPOM3BOACTBEH KanauuTeT U MbfiHa 3aeTOCT,
BOOM 0O HamamneHve Ha pasxoguTe 3a notpebrneHue. Toea Lie orpaHnyM MKOHOMMU-
YeCKMS pacTeX M B KpalHa CMEeTKa e MOHWKN JOXOAMTE U 3HAYEHMETO Ha noTpe-
BuTenckoTo gosepue Npu TAXHOTO pasnpegenexHve. Moxe obade ga ce pasrnega
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n obpaTHOTO AelcTBME Ha TO3W MapafoKkC, T.e. OT MKOHOMMWYECKUS PacTeX KbM
crnecTtasaHeTo. AKo I'IOTpe6VITeJ'IVITe Bb3npuemart KanntanoBua nasap Kato U3TOYHUK
Ha MHdOpMaLMS 3a pas3BUTUETO HA MKOHOMMKATA, TO BCUYKX OTpUUATENHU UMMYIICH
OTTaM LLe BoAAT A0 Nnocrenpallo Bb3AenCTBUE BbpXY NOTPeOUTENCKOTO JOBEPUE,
Nnpeaou3BUKBALLO HapacTBaHe Ha cnectsiBaHusita. ObpaTHOTO OelcTBMe Ha napa-
JOKca 4pes3 yBEeNIMYEHNETO Ha CMecTsABaHUATa OrpaHMyaBa CbBKYMHOTO TbpCEHe,
KaTo HamansiBa 3Ha4eHWeTO Ha pasnoriaraemMusi 4OX04 W npegeriHaTa CKMOHHOCT
KbM NoTpebreHne, KOETO B KpariHa CMeTKa NMpeyn Ha ToBa notpebutenckoTo gosepue
[a e Bofelwa AeTepMUHAHTA Ha CbBKYMHUTE pa3xodu, a s NpeBpblUa B criegsua
nNpOMeHnMBa, 3aBucella oT guHamukaTa Ha BBI1. [lokasatenctso 3a Tasu crnegsuia
pons Ha NoTpebnTenckoTo AoBepue MoraT ga Ce HamepsaT B Mo-criabopassutmte
ObNrapcku 1 CroBeHCKM Masapu, KbAeTO Bpb3kaTa € KaTeropMyHo onpegerneHa B
nocoka ,kanuTtanoB nasap — notpebutencko goesepue”.

OcBeH C KeMHCUaHCKUsl NMoaxo4 nurncarta Ha Bpb3ka Mexay noTpebutenckoTto
[oBepve N KkanutanoBuTe nasapu O morna ga ce oDsiCHM C xunoTesaTa 3a
NocTosiHHMSA Aoxod Ha MuntbH ®puamaH. Cb3gaBaHeTo Ha Tas3u xunotesa € B
OTroBOp Ha HsKoM OT ,AedekTnte” Ha KeMHCUAHCKUS MOAEN M Mno-creuuarnHo Ha
pa3bypaHeTo 3a Hannymne Ha OTHOCUTENHO ObP30 AeNCTBaLL aBTOMATU3bM Ha yBEnu-
YEeHMETO Ha MNOoTpeObneHMETO BCMEACTBME Ha HapacTBaHETO Ha pasnonaraemusi
[OXO0A, n3paseH Ypes npegenHaTa CKIOHHOCT 3a notpebnenune. CbrnacHo xunoresara
Ha ®PpmamaH 3a MOCTOSAHHWUS 4OXOA4 MOTpebrneHMeTo Ha AOMakMHCTBaTa He Ou
TpsibBano ga ce onpegensi OT TEKYLWMTE HMBA Ha OOXO4A, @ OT AbIrOCPOYHOTO
O4YaKBaHO CPedHO HUBO, MMM T.Hap. NocTosiHeH goxod. CneposatenHo notpebne-
HMETO Ha OOMaKMHCTBaTa He Ce onpenena TokoBa OT konedbaHuaTa B TeKywuna
[oxona, a OoT AbJIrOCPOYHUTE O4YakBaHUA 3a HErOBOTO paBHULLE, T.€. pelleHnATa 3a
notpebneHne oTpassiBaT ovakBaHMSATa 3a pacTexa Ha goxoauTe B Obaele. Ako
OYaKBaHUATa ca OTpuULATENHN M NPOrHO3NpPaT HaMmaneHne Ha ObaelnTe JOXOAM B
CpaBHEHWE CbC CerawHuTe, JOMaKMHCTBaTa Buxa yBenumumunm crnectsiBaHeTo. AKO
obave TeKyWUAT OOXOA € MO-HUCBK OT AbSITOCPOYHOTO O4YaKBAHO HMBO, TO JOMa-
KMHCTBaTa Ouxa moBMWKMNM CBOETO noTpebrnenune. B To3m cniyyaw cpegHata u
npegenHata CKMOHHOCT KbM MOTpebrieHne we O6baat Hag TEXHUSA ObNrOCPOYEH
TpeHA, AOPV 1 TOBa [a € 3a CMeTKa Ha OTpuUaTesNHO CNecTsiBaHe, T.€. N3Mor3BaHe
Ha KpeawrT.

OTHeceHM KbM permctpupaHarta nunca Ha Bpb3ka Mexay notpebutenckoTo
gosepue U KanutanoBud nasap 3a pas3sumBallute Cce ObpXaBu, OONYCKaHUATA Ha
Tasu xunoTtesa buxa mornu Oa redepupar 06$|CHeHI/Ie, ako ce npueme, 4e paBHU-
LLEeTO Ha A0XOoauTe € OTHOCUTENHO MOCTOSIHHO M HaAXBbPMsS AbIITOCPOYHOTO OYaK-
BaHe, T.e. NOTpebuUTENUTE MMAT HeraTMBHU ObaellM OYaKBaHUS 3a TEXHUTE OOXOAM,
crnefoBaTernHO M CNECTSABAHETO ce yBenu4yaBa. KpalHusAT pesyntaT € orpaHnyaBaHe
Ha NoTpebneHMeTo OO0 KOHCTAHTHM CTOMHOCTM 3a Nepuoda Ha uacreaBaHe, KOeTo
orpaHMyaBa 3Ha4eHMEeTO 3a pacTexxa Ha CbBKYMHOTO NoTpebrneHne, HO 1 NocreaBallo
HamarnsiBa 3Ha4YeHMETO Ha NOTPeOUTENCKOTO AOBEepue KaTto MHOMKATOP 3a MKOHO-
MmyeckaTa akTUBHOCT U pacTexa Ha bBI.
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B KOHTEKCTa Ha W3NOXEHOTO JIOMMYHO BBb3HWKBA BBLMPOCHLT Kak OuM ce
KOMeHTMpana pernctpupaHara cTaTMCTU4ECKM 3HaYMmMa Bpb3Ka ,kanutanos nasap
— noTpebuTtencko JoBepue”, AEMOHCTPUpPaHa Ha ObArapcknsi U CRIOBEHCKMS Nasap.
HanuuneTo Ha Tasu Bpb3ka OM MOrNo ga ce pasrnexga kato NoTBbpXAeHMEe Ha
HanpaBeHUTE 3aKMioYeHUs 3a paBHULLIE Ha JOXOAMTE NoA AbNFOCPOYHOTO OYaKBaHe,
n3passBallo HeraTmBHM ObAeLm oyYakBaHusl. AKO JOMAKMHCTBATa Bb3npuemar Kanu-
TanoBus nasap KaTo M3TOYHMK Ha MHopMaumsa 3a pa3BUTUETO Ha MKOHOMMKATa, TO
BCUYKM OTPULIATENHN MMMYFICU OT HEro e BOAST 4O 3acufiBaHe Ha HeraTtuBHUTE
Obaelum o4akBaHWA 3a crnag Ha JOXOoOMUTe UM, U3Pa3eHU B ObITOCPOYHOTO OYaKBaHO
CpedHO HUMBO, UMK T.Hap. MOCTOSHEH AoxoA. ToBa He camo e orpaHunyn notpebne-
HVETO UM, HO W OOMbIHUTENHO LWe 3acunu CTuMynuTe 3a cnectsiBaHe. 1o To3m
Ha4YMH HaNMYMETO Ha CTAaTUCTUYECKU 3HAYMMaTa BpPb3Ka ,KanuTarosB nasap — noTpe-
futencko gosepue” 3a bbnrapus n CnoseHusa 61 MOrMno ga ce UHTepnpeTupa Kkato
n3pasnTen Ha 3acuiieHun HeraTMBHW O4akBaHWUS 3a ObAeLus NOCTOSIHEH [O0X0f4 -
HaJ CXOOHWUTE OYaKBaHWS, HO B MO-HUCKA CTEMNeH B CPaBHEHWE C ApyruTe nscreasaHu
pasBuBaLLn ce nasapu.

AHanuavparkm xmnoTte3aTa 3a NOCTOSIHHUS 0X0[, HE MOXE HEVHWUTE Jomnycka-
HUS C TeopusTa Ha peanHuTe busHec-umknu (TPBL), koaTo anpekTHO ce no3oBaBa
Ha TSX, 32 Aa 00SCHM B3eMaHeToO Ha peLUeHust Mo NIMHWATa noTpebneHne — NHBec-
Tmumun. Cnopea Ta3u Teopusi MPeMUHaBaHeTO npe3 oTdenHute ¢asm Ha 6GusHec-
UMKbIia € AeTEPMVHNPAHO OUPEKTHO OT NMPOMEHUTE B YCIOBUSATA HA MKOHOMMYECKaTa
cpena, a He OT Te3u BbB (pucKanmHaTa M napuyHaTa Nonutuka, BbPXY KOUTO ce
fasnpatr KEMHCUMAHCKUAT M MOHETAPHUAT MakKpOuKOHoOMuYeckn mogenu. Cneposa-
TenHo konebaHuaTa B peanHus BM3HEC-LUMKBIT HE Ca CrneacTBue Ha , TPUEHETO” Mexay
TbPCEHETO U NpeanaraHeTo B MKOHOMMKaTa, a 0TpassBaT HEMHOTO Hal-e(HEeEKTUBHO
Bb3MOXHO CbCTOSIHWE Ha (PYHKUMOHMpaHe, MMaku nNpeaBua CTPyKTypata M KbM
MomeHTa. Kato pesynTaT ot ToBa 6a3oBo gonyckaHe Ha TPBL|, moxe ga ce npuewme,
Ye notpebutenuTe M GU3HECHLT pearvpaT BMHArM ONTUMAIIHO Ha MPOMEHWUTE B
WKOHOMWYECKUSI PacTeX U ca OETEPMUHUPAHU HE OT KPaTKOCPOYHUTE (PUCKATTHN 1
MOHETapHWN CTUMYNW, a OT peanHuTe NpeanoynTaHns Ha notpebutenute n napa-
MEeTpWTE Ha npeanaraHeTo.

Maxoxgarikm oT Tesu 6asoBu no3vuum Ha Teopusita, Ou Mormo ga ce JonycHe,
ye Mexay peanHus u UHAHCOBUSI CEKTOp He Om TpsibBano ga uma obMeH Ha
WHpopMaLna n cnegoBaTenHo Ha Bb3OeNCTBUE, Thil KaTO NMPOMEHNTE B pearnHaTta
MKOHOMKa Ca camMO CrneAcTBME Ha BbTPELUHN 3a Hest pakTopu. B koHTekCTa Ha Tbp-
CEHVATa U pe3ynTaTuTe OT HalleTo u3crefBaHe MOXeM Ada npueMeM, vye crnopeq
TPBL, He 6u TpsibBano uHdopmauuaTa, uasalia oT KanutanoBwuTe nasapu, Aa
OKa3Ba BIUsiHWE BbPXY NOTPEOUTENCKOTO Unn BU3HeC-4OBEPUETO U OTTaM Aa AeTep-
MUHMPa Bb3MOXHOCTUTE 3a MKOHOMUYECKM pacTex. KoHkpeTHuTe pesyntatn obade
[0Ka3BaT, Yye TakmBa MHAOPMALMOHHM BIUSIHUA ce perncTpuypar (1) B mocoka ,kanu-
TanoB nasap — 6usHec gosepue” 3a bvnrapus, MakegoHusi, PymbHust n CrnioBeHust
n (2) B Nocoka ,kanuTanoB nasap — notpedutencko gosepue” 3a bvnrapusa n Cno-
BEHUS.
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Tpabsa pa otbenexum, ye BCUYKM Nasapu, MNokKasBalln HapylleHue Ha
[OnNyCKkaHUATa Ha TeopusaTa Ha peanHuTe BU3Hec-UMKnu, ca OT rpynaTta Ha passu-
BawwuTte ce. ToBa 6 mMorno ga rm onpeaenuy Kkato no-cnaboedekTnBHN OT rnegHa
Toyka Ha TPBL, gokonkoto Te gonyckat MHGOPMALMOHHO BRMSIHWE OT CTpaHa Ha
BbHLUEH (bakTop — KanuTanoBus nasap, npeacrasuten Ha PUHAHCOBUST CEKTOP.

WNacnepBaviku Bpb3kaTa Mexay 6aHKOBOTO KpeautupaHe un pbcTa Ha BBl 3a
Oobpxasute oT LieHTpanHa n N3toyHa EBpona, Ganchev et al. (2014) npoBepsBat
©asoBoTo 3a TPBL, gonyckaHe 3a HeyTpanHocTTa Ha napuTe. Pesyntatute ot Tax-
HOTO M3cCrieABaHe coyaT, Ye nuncaTa Ha CbLUECTBEHa Bpb3ka Mexay KpeautupaHeto
n pbcta Ha BBIT B AbnrocpoyeH nnaH gokasBa HeyTpanHocTTa Ha napute, T.e.
He3aBMCMMOCTTa B AbIITOCPOYHA NEPCNEKTNBA Ha pacTexa B peanHaTta MKOHOMYKA
OT (PUHaAHCOBUSI CEKTOP. B KOHTEKCTa Ha TO3M pe3ynTaT 1 PermcTpupaHoTo B HaLLETO
nacneaBsaHe buxme mMornu fa pasrnexgame Bb3MOXHOCTTa KanuTanoBuaT nasap
[a Bb3OencTsa Bbpxy AOBEPUETO HA UKOHOMUYECKUTE areHTU KaTo uspasuTen Ha
nasapHa HeedEeKTMBHOCT U KaTO HapylLleHWe Ha JonyckaHusiTa Ha TeopudTa Ha
peanHuTe OM3HEC-LMKNM NO OTHOLLEHME Ha AbpXaBute oT LieHTpanHa un M3To4vHa
EBpona ¢ HegocTaTb4yHO pa3BuUTK KanuTanoBu nasapu.

ebu3Hec-0osepue

BrnvaHueTo Ha cybekTnBHMA hakTop, Hamupall, NposiBNeHWe B JOBEPUETO
Ha MKOHOMMWYECKNTE areHTn, OCBEH MO OTHOLIEeHne Ha notpebneHneTo 6u morno aa
ce 13pasun 1 Mo OTHOLUEHWE Ha OpYrvs U3KIMIOYNTENHO BaXKEH €NEMEHT Ha CbBKYMNHUTE
pa3xoan — nHeectyummTe. CyBeKTMBHWUTE AETEPMMHAHTU Ha AMHamuKaTa Ha UHBEC-
TULMOHHWUTE Pa3Xoamn B YaCTHUSA CEKTOP Cnopes KeMHCUaHCKUSt MOAEN CbLUO oka3saT
YyCTOMYMBO Bb3gencTeme. Tean cybekTMBHM (hakTopu ce m3passBaT yYpe3 ovaksa-
HUSATa M JoBepueTo Ha Bu3Hec-cpegaTa Mo OTHOWEHWEe Ha obLiMTe CTOMaHCKU
yCINoBUS, B KOMTO Ce 0O4aKBa TS Aa OCbLUECTBSABA CBOSATA AerHOCT. Te ce nsmepsar
CbC CTEeNeHTa Ha peakuusi KakTo Ha TeHAEHUMUTE B MakpOMKOHOMMKaTa, Taka u
CNpsiMO NasapHUTE CPMBOBE W OYakBaHWATa (4OBepueTo) Ha noTpebutenute u
BusHeca.

CybeKkTMBHUTE AETEPMUHAHTU BbPXY MHBECTMLMUTE OBYCnaBAT No-Npoabii-
XUTENHW oTpuuUaTenHyu Bb3encTBna B CriydanTte, Korato AeMOHCTpupaT no-ronsma
YyBCTBMTEMHOCT KbM ObLiaTa MakpoOuKOHOMMYecKa HecTtabunHocT. EctectBeHo
TAXHOTO AEeWCTBME BbPXY WHBECTULMUTE Crnomara MHBECTULMOHHWTE pasxoau u
CbBKYMHOTO TbpPCEHe Aa HapacHaT nNpu No4eM Ha MKOHOMUKaTa M HEMHOTO NpMBNn-
KaBaHe 0O MakCMMmarnHO HaToBapBaHe Ha NPOW3BOACTBEHWUTE MoLHOCTU. OcBeH
Ye BKMOYBAT OBOLUMTE OYaKBaHUS 3a MakpoMKOHOMMYeckaTa cpefa, Npu pasrnexaa-
HeTO Ha oyakBaHWsiTa Ha OM3Heca e BakHO Oa ce B3emaT npeasug M Bb3MOX-
HOCTUTEe 3a Obp30 M3TerfnsiHe Ha WMHBECTUUMUTE, KOeTO ce OTHacs ocobeHo 3a
OTYMTaHETO Ha BNUSHWETO Ha GU3Hec-4oBepreTO B HErOBMS KOMMOHEHT, CBbp3aH
C YyXOeCTpaHHUTE UHBECTULIMW. [IMPEKTHO MOXe Aa ce Noco4m, Ye BusHec-0oBepmeTo
B CbBKYMHMUTE MHBECTULMM B MKOHOMMKATa Ce u3passBa 4pe3 oyakBaHaTa HoOpma
Ha HeTHa Bb3BPbLLAEMOCT.
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Mpv aHanu3a Ha KOHKPETHWUTE pe3ynTaTy OT HALLETO M3CneaBaHe ce YCTaHOBW,
Ye Npv Nasapute C Han-BUCOKa kanutanu3daums — Typuus, Mpuma n Xepeatus, €
HanM4yHa CTaTUCTMYECKN 3Ha4YMMa Bpb3ka ,0M3HEC JoBepue — KanuTanoB nasap’.
ToBa noTBbpXkaaBa 3Ha4eHNeTo Ha B1M3HeC-A0BEePNETO 3a MKOHOMUYECKUS] PacTex,
KaKTo NpeaBwxaa KeMHCUaHCKMAT MoZen, U e NonoXuTenHa atectaums 3a ponata
N 3HAYEHMETO Ha Te3n KanuTanoBu nasapu 3a o6LOTO HMBO Ha MHBECTULIMOHHATA
aKTUBHOCT M MKOHOMUYECKUS pacTex. [NpaBu BneyaTneHne, 4ye 3a no-cnabopas-
BUTWTE KanuTanoBu nasapu Ha benrapus, MakegoHus, PymbHusa n CrnioBeHus ctatmc-
TMYECKN 3HaUYMMaTa NOCOKa Ha BrMsIHME e ,KanuTarnoB nasap — 6usHec gosepue”.
Mo oTHoweHne Ha Bbnrapusa n CnoBeHnst ToBa ce NpPenoTBbpX4asa OT pPerncTpu-
pPaHoOTO MO NMHUATA KanuTanoB nasap — notpedurtencko gosepue”. Moxe aga ce
HanpaBy 3akiOYEeHUETO, Ye 3a ObpPXaBuTe C No-cnabopas3BuT Kanutanos nasap
NOCNeaHUST MMa rMaBHO UHPOPMALIMOHHO 3HAYEHNE W BNUSIHWE BbPXY UHBECTULIMOH-
HOTO M noTpebutenckoTo goBepue. CneaoBaTenHo AOBEPUETO U OYaKBaHMATa He
OKas3BaT Bb3JEWCTBME BbPXYy MHBECTMLMOHHATA aKTUBHOCT U B KpalHa CMeTKa BbpXY
MKOHOMMWYECKMS pacTex, a Te ce cdopmupat nocrneasallo Ha 6as3ata Ha oTpass-
BaHETO Ha BeYe YCTaHOBWIM Ce TPEHOOBE U CbCTOSIHUS B MKOHOMMKATA.

*

O6o06LaBalikv pesyntatnte OT eMIMPUYHOTO M3CredBaHe Ha BPb3KUTE MeXay
Kanutanos nasap, MHNAUMOHHN oYakBaHWs, noTpebutencko n 6usHec-gosepue,
mMoraT Aa 6bAaT HanpaBeHW HAKONKO u3soaa.

[Tbpeo, eMnnpUYHO Cce AoKa3Ba, Ye Mo-4eCTo € Hanuue Bpb3ka mexay busHec-
[OBepureTo M KanutanosuTe nasapu (HE3aBMCMMO OT HacCOYeHOCTTa W), OTKOMKOTO
Mexay noTpedbutenckoto Aosepve W kanutanosuTte nasapu. Camo npu yetupu
ObpXaBun Ce yCTaHOBSBA BNMSHUE MEXAY KanuTanosuTe nasapyv u noTpedbutenckoTto
[oBepue, HO Korato TO ce 3aMecTn ¢ GusHec-goBepue, CTaTUCTUYECKM 3HAYMMUTE
BPB3KM Ca XapaKTepHU 3a ceeM OT U3creaBaHnTe CTPaHu.

Bmopo, npv 4eTupn oT cegemTe uscredsaHn abpxasn — bbnrapus, Makego-
HUS, PymbHMSA 1 CnoBeHusi, ce perucTpypa CtaTucTUYecKn 3HauvMM Bpb3Ka Karnuma-
no8 nasap — busHec dogepue”, KOSTO OCBEH KaTo NPuU3HaK 3a nasapHa HeedheKTUBHOCT
cnopeg XEI 6u morna ga ce pasrnexga u Kato npegnoctaBka 3a ycuneaHe Ha
nasapHuTe TpeHAOBE U BHACsHe Ha HecTabunHOCT Ha nasapa.

Tpemo, Npun nasapuTe C HaW-BMCOKa KanuTanu3auusa cpef vu3cneaBaHute e
HanuM4Ha NUHUATa Ha BNusHWe ,6usHec dosepue — Karumarios rnasap’. Toea onpege-
na kanutanosuTe nasapu Ha Typuwus, Mbpuns n XbpBaTuSa Kato ePeKTMBHU U Mo-
MbIHOLEHHN B KOHTEKCTa Ha xunoTes3aTa 3a eekTnBHUTE nasapu. [1o To3m HaumH
ce noTebPKAABAT AornyckaHuaTa Ha XEI 3a BpbakaTa Mexay CcTeneHTa Ha passutne
Ha OafeH nasap 1 TpaHcdepa Ha nHdopMaUms KbM NasapHUTE LieHW U Bb3BpbLUae-
MOCTTa KaTo MocnedeH U BbPXOB U3pasuTen Ha uganaTta HanuyHa uHdopmauums.
MpesymnuuaTa 3a nasapHa edeKTUBHOCT Ha MO-pasBUTUTE KanuTanosBu nasapu
oTpa3siBa M [OMyCKaHUATa Ha TeopusTa Ha peanHuTe GU3HEC-UMKNW, KOSTO npea-
nonara TpaHcdep Ha BNUAHUS CamMO OT peanHu KbM (DMHAHCOBUSI CEKTOP, HO He ”
obpaTHo.
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Yemebpmo, makap n no-cnabo 3acTbneHa, Bpb3kata Mexay notpeburtenc-
KOTO JOBEpUE M KanuTanoBuTe nasapu Nokasea, Ye HellHaTa Nnocoka e eTepMUHU-
paHa OT cTeneHTa Ha pa3BuUTHe Ha kanuTanosums nasap. [py No-pa3BUTUTE XbpPBAaTCKU
M rPbLKM Nasapu Ta € C HaCOYEHOCT ,iompebumericko dosepue — Karlumarsios rasap’,
a npu no-crnabopa3Butute 6BArapCKM M CNOBEHCKM Nasapu e B NMocoka ,Kanumarsnos
nasap — nompebumersicko ogepue”. AKO permcTpMpaHoTo 3a No-pa3BuUTUTE Nasapu e
B CMHXPOH C OOMYyCKaHUATa Ha KEMHCMAaHCKNS MOAEN 3a MKOHOMMUYECKN pacTex, TO
3a pasBMBaLlMTE Ce nasapv ce nopaxga BbnpocbT 3allo Tasun geTepMmuHupalla
pons Ha NoTpebuTenckoTo AoBeEpHe He AeNcTBa crnopep N3MckBaHUsTa Ha mogena?

EaoHo oT obscHeHnsTa Moxe Aa Aovae no NMHWUA Ha pasnonaraeMus JOXOA.
AKO goxoauTe ca HUCKM M OTHOCUTENHO KOHCTaHTHW, TOBa Hamansea Terrnoto u
3HAYEHVETO Ha pasrnonaraemms J0Xo[, 3a CbBKYMHOTO NOTpPebneHve u 3a guHaMmukaTa
Ha BBI1. Opyro obacHeHne 6u Morno Aa ce Aage oT rnedHa Toyka Ha ,napagokca
Ha cnecTsiBaHETO". AKO MoTpebuTenuTe pasrnexagar kanuTanoBus nasap kaTo U3Touy-
HVK Ha WHdOpMauma 3a pas3BUTUETO Ha MKOHOMMKaTa, TO BCUYKM OTpULATENHM
UMMyNCK OTTaM Le BOAAT A0 nocreasallo Bb3aencTBMe BbpXy NOTpebuTenckoTo
Aosepue, NpeansBUKBaLLO YBenvyaBaHe Ha crecTsaBaHusaTa. ToBa B kpalHa cMmeTtka
npeyn notpebuTenckotTo gosBepue Aa € Bodella AeTepMMHaHTa Ha CbBKYMNHUTE
pasxoau, a s npespblia B cregsilla npoMeHnuea, 3asucella OoT AMHaMuKaTa Ha
BBIN. Xunotesata 3a nocTtosHHMA goxod Ha MuntbH PpugmaH 6m mornma ga
reHepupa obsiCHeHve, ako ce npueme, Ye PaBHULLETO Ha JOXOAMTE € OTHOCUTENHO
MOCTOSIHHO W HaAXBbPNs ABbArOCPOYHOTO O4vakeBaHe, T.e. noTpebutenute mmat
HeraTMBHM ObAELLMA 0YaKBaHWA 3a TEXHUTE AOXOAM, CreAOBaTENHO U CNeCcTSABaHETO
ce yBenu4yapa. 3acunBaHETO Ha TO3M edekT, T.e. Ha HeraTMBHUTE O4aKkBaHus 3a
Obaelwmsa nNocTostHeH aoxod, 6m mMorno ga obsiCHU HanUMUMEeTo Ha CTaTUCTUYECKU
3HauMmMaTa Bpb3Ka ,KkanuTanos nasap — notpeburtencko gosepue” 3a bbnrapusa n
CnoseHus.

llemo, PernctpypaHvuTe BAMSHWSA MO NMUHUSTA KanuTanos nasap — notpebu-
Tencko (3a bvnrapus n Cnoeexus) n 6usHec (3a bvnrapusa, MakegoHusi, PymbHUS
n CrnoBeHus) gosepve” NpeacTaBaT HapyLLeHne Ha AoMyCKaHMsATa Ha TeopusaTa Ha
peanHuTe GusHec-uMKkn. ToBa Ou MOrMo Aa onpedenu Tesun pasBuBaLLM ce nasapu
KaTo no-crnaboedeKTVBHY OT rnegHa ToYKa Ha Tas3n Teopus, JOKOMKOTO Te JoryckaTt
WMHMOPMALIMOHHO BMMSIHWE OT CTPaHa Ha BbHLIEH hakTop — KanuTanoBusa nasap,
npeacraBsnTen Ha UHAHCOBUSI CEKTOP.

Lllecmo, npw u3cnegBaHe Ha NPUYMHHO-CNEACTBEHUTE BPB3KU MeXay MHdNa-
LUMOHHMTE OYaKBaHUSI M KanUTanoBWUTE Nasapu eQuHCTBEHO Npu Mbpuusi € JokasaHo,
Ye NasapHaTa AMHaMuKa oka3Ba BMnsiHWE BbPXY MHAMALMOHHUTE OYaKBaHWSI.
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BukTtop M. AnHes™

PUCKOBE U NOJI3N 3A HOBUTE CTPAHU-YJNIEHKN HA
EBPOMNENCKUA CBHIO3 NPU BIIU3AHETO UM B EBPO3OHATA
B KOHTEKCTA HA OBJIFTOBATA KPU3A

M3nonseaH e TeCTbT 3a MPUYMHHOCT Mo penHmXbP, 3a Aa Cce YyCTaHOBMW NOCO-
KaTa Ha BMMSHWE MeXAYy MHOXEeCTBO MokasaTenwu, 3acarawim usHoca v BHoca
Ha HoBuTe cTpaHu-uneHkn (HCY) Ha EBponelickus cbios, KaTo e B3eTo npeasug v
Bb3AENCTBMETO Ha Abnrosata kpusa B EBposoHaTa. HanpaseH e nperneg Ha
OCHOBHM MaKpOMKOHOMMYECKN MNoKa3aTenu Ha Te3n AbpxasBu 3a nepuopa
2004-2015 r., BKI. 1 NoKpuBaHETO Ha MaacCTpUXTCKUTE KOHBEPrEHTHWU KpUTEpum.
Pe3ynTtaTuTe OT n3cnegBaHeTO NOKasBaT, Ye BLB Bpb3ka C YNEHCTBOTO B EBpo-
30HaTa 3a pasrnexgaHute CTpaHy MMa KakTo MosuTuewM, Taka u puckose. OTnpa-
BEHW Ca Mpenopbku 3a AvBepcudukaumns Ha nasapute Ha M3Hoc Ha HCY,
npunaraHe Ha NonmMTMKa Ha MKOHOMUYECKN pacTexX, OCHOBAH Ha U3HOC N Mpeku
YY>KOECTPaHHU UHBECTULIMK, 1 (DOPMUPAHe Ha MbTHA KapTa OTHOCHO YNEHCTBOTO
B EBp1030HaTa Ha ObpXaBuTe, KOUTO BCE OLle He ca BMe3nu BbB BanyTHUS
Cbl03.

JEL: E60; FO2; F14; GO1

Kno4osu dymu: Hosume cmpaHu-4ieHku Ha EC; esporielicka cysepeHHa Obii-
eosa Kpusa; kaHOudamcmeaHe 3a Eepo3oHama; KOnu4ecmeeH aHanu3

Owvnroesata kpusa B EBposoHaTa (E3), 3anoyHana B kpas Ha 2009 r., npea-
CTaBnsiBa €K30reHeH MKOHOMWYECKU LLOK, AEMCTBALL, BbPXY UKOHOMUKUTE Ha HOBUTE
cTpaHu-dneHkn (HCY), Bkn. n bbnrapus, nopagn HamansiBaHETO Ha MpekuTe Yyxae-
cTpaHHu nHeectuumm (MYA) n TbpceHeTo Ha M3HOC OT Nasapute B E3, koeTo npepn-
norara orpaHy4aBaHe Ha MKOHOMWYECKUSAT pacTex B Te3n Abpxasu. [locneguuute ot
npexoga opmMmpaT TEKYLLMTE UM UKOHOMWUYECKM XapakKTEPUCTUKN — fiunca Ha edoek-
TUBHO M3rpageHn MOAEPHU MHCTUTYLMW, NOAObPXaLLM CBOOOAHUS Na3ap, OrpaHnYeH
WHBECTULMOHEH KanauuTeT, MalTbK pa3Mep C BUCOKa OTBOPEHOCT (C M3KIOYEHNE Ha
Monwa). Tean napameTpu NpaBsT CTpaHUTE 3aBUCMMM OT HeobxoaumocTTa ga noa-

DoxktopaHT B FO3Y ,Heodut Punckn®, kategpa ,PuHaHcy n otyeTHocT®, viktorator@swu.bg

! Viktor M. Dinev. RISKS AND BENEFITS FOR NEW MEMBER STATES OF THE EUROPEAN UNION
IN THEIR ENTRY IN THE EURO AREA IN THE CONTEXT OF THE DEBT CRISIS. Summary: The Granger
causality test is used to establish the direction of influence among multiple indicators related to exports
and imports of new member states (NMS) of the European Union, considering the impact of the debt crisis in
the Euro area (EA). Basic macroeconomic indicators of the countries are reviewed for the period 2004-
2015, including the fulfillment of the Maastricht convergence criteria. The conclusions of the study point to
positives for the considered countries regarding the EA membership, as well as risks. Recommendations are
made on the diversification of the NMS export markets, implementing of an economic growth policy,
based on exports and foreign direct investment, and forming of a roadmap on the EA membership of the
states, which are not in the monetary union. Keywords: the new EU member states; European sovereign
debt crisis; application for the Euro area; quantitative analysis

112



PuvickoBe 1 nonsun 3a HoBUTE CTpaHU-UeHKu Ha EBponerickust Cbioa npu BnNn3aHeTo um B EBposoHara. ..

ObpXaT 3HauMTEeNeH NPUTOK Ha YyKaecTpaHHa BaryTa, MHBECTULMK, BKI. U B pas3pa-
OOTKM, CBBP3aHM C HayyHOu3crnegoBaTericka M pa3BOWHa AEWHOCT, 3a Aa 6baar
KOHKYPEHTHW Ha MeXayHapoaHusa nasap v a 3anasat couuanHusa mup. NocoyeHuTe
npobnemu npeBpbLUaT npoueca No kaHgupgaTcTBaHe M yvactve Ha HCY B E3 B
3Hay4yuM OT rnedHa ToYKa Ha MKOHOMUMYeckaTa Hayka. CeraluHnuTe MKOHOMUYECKN YCro-
BMS B TE3W ObpXaBuW npegnonarat W akmyasaHocmma Ha u3cnegsaHus npobnem —
uneHcTBo B EC, nogabpkaHeTo Ha nasapHa WKOHOMMKa M MOAEpHa MKOHOMMUYecKa
cucTeMa, CbLUEeCTBYBallla AbMroBa kpu3a B EBpo3oHaTa, YneHCTBO B HeA Ha 4acT oT
HCU, ouakBaHOo npuabpxaHe kbM MaaCTpUXTCKUTE KOHBEPrEHTHN KPUTEPUN U T.H.

Ob6exkm Ha n3cregBaHe e Bpb3kaTta Mexay CbCTOSHMETO Ha MKOHOMMKAaTa Ha
MakpoHmBo B HCHY n gbnroeata kpusa B E3, a npedvem — BNUSHMETO Ha gbroBaTa
Kpusa B EBpo3oHaTa Bbpxy ukoHomukuTe Ha HCY, nokpusaHeTo Ha MaacTpuxTckute
KOHBEPreHTHU KpUTEPUM OT TAX 1 (POPMUPAHETO HA MKOHOMUYECKU PaCTeX MO NUHUS
Ha BbHLUHaTa Tbprosus. Tesama e, Yye ydactneTo B EBpo3oHaTa e nonesHo 3a BCUYKM
HOBW CTPaHU-YMEHKN U € Bb3MOXHO HE3aBUCUMO OT Harn4MeTo Ha eK30reHeH UKOHO-
MUYECKM LLIOK B NULIETO Ha AbnroBaTa Kpusa. Llefma Ha v3cneaBaHeTo e fa ce
OTKpou cneumdnyHaTa pons 1 3Ha4eHne Ha YneHcTBoTo Ha HCY B EB. MNpunoxeHaTa
MeTofornorma obxealla no3HaBaTernHUTe METOAN MHAOYKUWS, AeOYKUMS U CPaBHEHME.
HanpaBeHWAT KonMYeCcTBEH aHanu3 € OCHOBaH BbpXy TeCTa 3a NPUYNHHOCT Mo [penH-
[Kbp Ha NaHernHW AaHHW 3a yCTaHOBSBaHE Ha NnocokaTa Ha 3aBWCUMOCT MEXAy
NPOMEHNUBMITE.

Mpernep Ha nuTepaTyparta

Mpe3 npegkpusncHua nepuog B HCY e Hanvue MKOHOMMYECKO pasBuUTUE.
Cpep dakTopuTe, JonpuHacALLM 3a TOBa, Ca yBENMYABAHETO Ha NOTpedMTeNnckuTe
pasxoau Ha JOMaKMHCTBAaTa, YCKOPSIBAHETO Ha pacTexa Ha uHsectuummTe n Ha MY,
Criste et al. (2011) koHCTaTVpaT, Ye ceemosHama UKOHOMUYecKa Kpu3a 3acara HCY
ypes3 TpY OCHOBHW KaHara — M3HOCa, MHBECTULIMOHHWS KaHan (no-marbk pasMep Ha
NPeKNTE YyXXOeCTPaHHN MHBECTULMN) N KPeAUTHUS KaHan (3abaBsHe Ha pbCTa Ha
kpeauTtute). NMocpeacTBOM Te3N KaHanM Bb3AEWCTBMETO Ha CBETOBHATa Kpu3a ce
OTpassiBa B pas3fnnyHa CTeneH Ha MKOHOMMkMTe Ha HCY B 3aBUCUMOCT OT MKOHOMM-
YeCcKUTe MM XapakTepuctukn. [pes nepnoaa Ha kpusaTa oTcrnabBaHeToO Ha pacTexa B
€KCMOPTHOOPUEHTUPAHWTE UHAYCTPUM BOOU OO CBMBAHE Ha MKOHOMMYECKaTa akTuB-
HocT (Festic and Kavkler, 2012). CnagbT BbB BLHLUHOTO ThpCeHE Ce ycella no-CUnHo
B CTPaHu, KOUTO cneasaTt MOAEN Ha eKCNOPTHOOPUEHTUPAH pacTex, kaTto Yexusa u
CnoBakusi.

MHBecTMUmmMTE ca B 3aCTON BCreACTBME HA U3TUYAHETO Ha kanutanu u 3aba-
BSIHETO Ha KpeauTMpaHEeTO, KaTo Har-3acerHatu ca Tesu, KOUTO ca paspaboTunu
MoZern Ha pacTex Ha 6asata Ha BbTPELUHO NOTPEDBNEHNE U Yy KOeCTPaHHN MHBEC-
TMumn. HeTHuTte HMBa Ha MY ca nog Tean npeau cBeTOBHaTa MKOHOMUYECKA U
duHaHcoBa Kpu3a, KaTto ca 3acerHatu n Apyru TPaHCrpaHWYHW MHBECTULMOHHU
KaHanm, ocobeHo B Bbnrapus, EcToHus u Jlutea, nopaam nsabmkaBaHeTo Ha OaHkuTe
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N KOPMOPaTUBHMSA CEKTOP MO YyXAeCTpaHHW KpeauTun npes KpusmcHus nepuog. Cnep
2011 r. BNMAHMETO Ha Kpu3aTa € npekpaTteHo B A3nsg, HO TA MpoabikaBa ga ce
oTpassasa Ha HCY no nuHnsa Ha kpegutupaHeTo (Tabarraei, 2014).

Cnopepa Inotai (2012) no Bpeme Ha Kpu3aTa NOBTOPHO ce MosiBsiBa pasge-
nuTenHa nuHUa Mexay ,crapu” n ,HoBu” cTpaHu-uneHkn. Todorov n Patonov (2012)
JoctvraTt Ao u3Boga, Ye no-BucokaTta oTpacnosa cneumanusaums 8 HCY Bogu o no-
ronsiM CUMHXPOH B u3MeHeHuMeTo Ha BBI1. 3acuneHata TbproBus OT CBOSA CTpaHa
NoBULLIABA MHBECTULMOHHATa CMHXPOHM3aUUA Mexay Tax n EBpo3oHaTa, HO NOHW-
XaBa CUHXpoHu3aumata Ha BBI1 n notpebneHneTto B Te3n gbpxasu. Cpeg HCH
MMa CbLLECTBEHMN Pasnnyns Mexay CMHXpoHM3aumsTa Ha BusHec-umkbna um ¢ ES3,
HO MHTerpauusita B VikoHoMuyeckusi n napmyeH cbio3 (UNC) no nvHusa Ha TbproeBusTa
€ MHoro cunHa (Todorov, 2014).

YneHecmeomo Ha HCY e Eepo3oHama e akTyaneH npobnem, makap 4e wect
OT THAX BCe OLle He ca KaHauaaTcTBanu 3a BanyTHus cbto3. [pes 2007 r. B E3 Bnusa
CnoBeHus, nocneasaHa oT Manta n Kunbp npes 2008 r. u Cnosakusa npes 2009 r.
KbMm Tsx ce npucbeguHasaTt u EctoHua (2011 r.), Nateusa (2014 r.) u Nlutea (2015 r.).
o 2016 r. wect HCY He ca npuenu eBpoTto — Yexusa, YHrapus, MNonwa, Xbpeatms u
PymMbHMA (C nnaBaLy, BanyTHOKYPCOB PEXMM), KakTo U bbnrapus (c npMBbp3aH KbM
€BpOTO BanyTeH Kypc).

CBeToBHaTa (PMHaHCOBa U MKOHOMMUYECKA KpM3a 3acursa npuBnekaTenHocTTa
Ha uneHcTBOTO B EBpoO30HaTa, Thbi KaTo TO Ce Bb3Mnpuema 3a HOCeLo Mo-ronsma
CUIYPHOCT, HO 0be3ueHsiBaHETO Ha MecCTHaTa Banytata u 3abaBAHETO Ha MKOHO-
MUYECKNST pacTex 3aTpyaHsaABaT CbobpassiBaHeTo C kpuTepuuTte oT MaacTpuxr.
BrnocnencTteue gbnroeata kpu3a B E3 HamansiBa atpakTMBHOCTTa Ha y4acTMETO BbB
BanyTHUS Cbio3, HO Crnef Hest eCTECTBEHUTE HMBA Ha MpeMusTa Ha pucka Ha dmHaH-
COBUTE Na3apu ce Bb3CTaHOBABAT. YUneHCTBOTO B EBpo3oHaTa Ha ObpXaBu C BUCOKO-
pYCKOBY (HMHAHCOBW aKTUBWM HaMarnsBa Bb3MOXHOCTTA 3a NECHOAOCTBLINHO U EBTUHO
duHaHcupaHe. 3a HCH, kouto nmat cxogHu ¢ nepudepHute ctpaHu ot EC xapakTe-
PUCTUKM MO OTHOLLIEHWE Ha peauLa MakpoOMKOHOMUYECKN NMOKa3aTenn, ToBa O3HavaBa,
Yye OTCTBMNBAHETO Ha MapU4YHMS CyBEPEHUTET MOXEe Aa koctBa MHoro. Criopen egHo
nscnegBaHe, 00XBaLLaALLO ObpXKaBUTE C NaBall BanyTeH Kypc, KMOYOBM BbMPOCK ca
onuunTe npeq 3aMecTBaHeTO Ha MapuyHaTa MonuTnka ¢ MHCTPYMEHTU kaTo obuiaTa
cTornaHcka nonuTuka u mckanHaTa nonuTuka, Kakto U Bb3MOXHOCTUTE 3a ydacTie B
pedopmmpaHeTo Ha E3, gokaTto 3a cTpaHuTe ¢ ouKcupaH BanyTHOKYPCOB PeXUM (Mnu
PEeXUM Ha NapuyeH CbBET) OCHOBHUAT NPOoBrieM e A0 Kaksa CTeneH Te morat ga npo-
ObrpkaT da m3nonseaTt puckanHata nonuTmMka U Apyr MIKOHOMUYECKN MHCTPYMEHTU
cnep npyvemaHe Ha eBpoTo (BX. Podpiera, Wiegand and Yoo, 2015).

KombuHaumsaTa oT cmkeupaH BanyTHOKYPCOB PeXnUM (MM NapuyeH CbBET) U
npuabpXaHeTo kbM MaacTpUXTCKUTE KOHBEPrEeHTHN KpUTEPUN JoBexaa A0 3apaBu
nyonuyHn cdwmHaHcu B OanTunckuTe cTpaHnu (ocobeHo B EctoHus) n Bwnrapus,
KaTo HMBaTa Ha OAbpXKaBeH ObMr Ca MHOMO MO-HUCKM OT TE3U Ha I0KHUTE CTpPaHu OT
EBposoHaTta n Wpnangus (Bx. MapuHoBa, 2015, c. 28-29). [lpyro mMHeHue (BX.
Kuposa, 2014, c. 97) noTBbpkaaBa xunoTesaTta, vye nscriegpankum HCHY (ceaem gbpxa-
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BMW), NNaBaWmAT BaryTHOKYPCOB PEXMM MMa No-0ce3aeM MnonoxuteneH edpekt BbpXyY
WKOHOMMKATA, OTKOMKOTO (hUKCMpaHus.

Topopos (2012) cmsTa, Ye eQHOCTPaHHOTO NpuemaHe Ha eBpoTto oT HCY moxe
[a nogkonae [OBEPMETO B edMHHATa Banyta B CBeToBeH Malwab, oa 3agbnboum
MaKPOUKOHOMMYECKUTE pasnuuma B EBpo3oHata u nNpoTMBOpeYM Ha Beve [0roBo-
peHNTE YCMOBMS 3a YNEHCTBO B Hed. CbrmacHo Teopusita 3a OnTUMarnHa BanyTHa
30Ha MapuyHaTa nonutuka Ha EBponenckata ueHTpanHa 6aHka (ELIB) e ontumanHo
epeKkTMBHa 3a CTpaHWUTE-YNEHKN Ha VIKOHOMWMYECKUS N NapuyeH Cbio3, ako BGusHec-
LUMKNUTE Ha Te3n ObpXaBu ca CMHXPOHU3MpaHu. NogobeH n3sog obade He moxe da
Ce HarnpaBu OTHOCHO BusHec-umknmuTe Ha HCY u ,ctapute” uneHkmn Ha EC (15 cTtpaHm)
(Bx. Lupu et al., 2012). Cpeg npenopbkuTte Ha MexayHapoaHus BanyteH doHa (MB®)
KbM MHCTUTYummnTe Ha EC otHocHo HCH, kouto He ca Bnesnu B EBposoHaTa, ca aa ce
onpeaensT Nno-KOHKPETHU KpUTEepUM 3a JoMyckaHe A0 BanyTHOKYPCOBUS MEXaHU3bM
Ha E3 (ERM II) ga ce rapaHTupa, Ye MHTEPECUTE M B paMKuTe Ha DaHKOBUSI CbIO3 ca
apeksaTHO 3almTenn (BX. International Monetary Fund, 2015).

MeToponorusa Ha uscnenBaHeTo

Bpemesusam obxeam Ha u3cnegBaHeTO 3a npernefa Ha OCHOBHUTE MKOHO-
MWYECKN NapamMeTpu Ha HOBUTE cTpaHu-yrneHkn e 2004-2015 r., OTHOCHO MOKpMBa-
HeTo Ha MaacTpUXTCKNTE KOHBEPIrEHTHN KpUTEpUM OT Tean abpxaen — 2010-2015r., a
33 MKOHOMETPUYHMSA aHanm3 — OT MbPBOTO Tpumeceume Ha 2004 r. 4o YeTBBLPTOTO
Tpumeceune Ha 2015 r. TepumopuanHusm obxeam e B pamkute Ha HCY (11 cTpann),
Ha HauMOHANHO paBHULLIE, NO 13bpaHN ObpXKaBU, KaTo HAKOW OT U3cneaBaHUTe napa-
MeTpU ce oTHacsT u Ao Esponenckus cbio3 u EBpo3oHaTa. [JaHHUTe ca naHenHu u
Bknousat bvnrapus, EctoHus, lateus, Jlutea, MNMonwa, Cnosakus, CnoseHus, Py-
MbHUA, YHrapmsa, Xbpeatusa n Yexuda. Manta u Kunbp He ca BKnoYeHU B rpynarta
Ha HCY, Tb kaTO CTONAHCKMTE MM XapaKTEPUCTUKM U UCTOPMYECKOTO pa3BuTmE Ha
WKOHOMMWKMTE MM Ca PasnnyHn OT Te3n Ha U3TOYHOEBPOMENCKUTE ObPXKABM.

Han Hanpen ca pasrnefaHn 4eTMpu MakpOMKOHOMWYECKM MapamMeTbpa Ha
HCY — peanHuMaT MKOHOMMYECKM pacTex, Tekyllata cmeTka, OpYyTHMAT BbHLUEH
ObII M HUBOTO Ha KOHKYPEHTOCMOCOBHOCT (nocrnegHuaT camo 3a nepuoga 2007-
2017 r1.), KaKTO 1 NOKPUBAHETO HA MaacCTpUXTCKUTE KOHBEPIEHTHN KPUTEPUM OT TE3N
abpxaeu. MNpy NIKOHOMETPUYHNS aHanM3 POKYCbT € BbpPXy mpaHcepaHuyHUme UKo-
HOMUYeCcKU eghekmu, Npu KOUTO OT rnegHa Todka Ha HCY nopaagm xapaktepa um
Ha Marnku OTBOPEHU UKOHOMMWKM (C M3KNoyYeHne Ha [Nonwa) TpaguumoHHUTE TpaHc-
MUWUCUOHHM MeXaHW3MK Ha napuyHaTta MonuTuKa ca OrpaHNYeHn Npu reHepMpaHeTo
Ha MKOHOMUWYECKMU pacTex. VIKOHOMETPUYHOTO u3crieaBaHe ce 6asvpa Bbpxy Mpoy4-
BaHe Ha asiobasiHume KaHarnu Ha mpaHcapaHU4YHO 8b3delicmaue BbpXy NKOHOMUKATA:
MHAHCOB, KaHan Ha TbProBuUsiTa, KaHar, CBbp3aH C JOBEPUETO Ha MHBECTUTOPUTE, U
KaHan Ha BanyTHus Kypc (BX. Togopos, 2014, c. 102).

Na3cnegBaH € TbproBCKMAT KaHamn Mo NMHUSA Ha TbPCEHETO KaTo 3HayMMm OT
rmefHa To4yka Ha edpekTta, KOMTO MMa AbfroBaTa Kpu3a Bbpxy M3Hoca Ha HCH, 3a
KOWTO OAbpxaBuTe OT EBpo3oHaTa ca OCHOBEH nasap. B nkoHomeTpnyHOTO nacnea-
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BaHe Ca U3MNon3BaHn NPOMEHNNBY 33 AMHAMMKa Ha LieHuTe, KomTo B cny4vasi ¢ HCY
BKIMOYBAT QUHAMUKATa Ha peanHust epeKTUBEH BanyTeH KypcC (kaHan Ha BanyTHUSA
KypcC), @ B ypaBHEHUETO 3a U3Hoca y4acTsa U npoMeHnmea 3a N4 (domHaHcoB kaHarn).

HanpaBseH e TecT 3a Hanu4mMe Ha NPUYUHHOCT Mo [perHIKbP, yCTaHOBSBALL,
nocokaTa Ha 3aBMCMMOCT MeXay MPOMEHNMBUTE, B YNATO OCHOBa ca 3anerHanu
nacnegBaHusita Ha Granger (1969). ManuTBaHuTE 3aBMCUMOCTU MeXdy MPOMEHNM-
BUTe ca Ha 0as3aTa Ha mMoJena Ha HEeCbBbLPLUEHWUTE 3aMecTUTeNu, Cb3gadeH oT
Goldstein 1 Khan (1985), npu KonTo ce npegnorara, Ye BHOCHT He € uearneH 3amec-
TUTEN Ha NpousBedeHMTe B CTpaHaTta CToku u ycnyrn. CtaHgapTHuTe dpyHKumn —
CbOTBETHO ypaBHeHus (1) u (2) (Mpu n3Hoca e BbBeAeHa 1 npomennuea 3a MN4i),
ca:

E = f(YEA, El, FDI, &) (1)
I=f(NY, I, 7) )
KbOeTo:

E v | ca cbOTBETHO M3HOCHT M BHOCHT (peanHun ctomHocTn) Ha HCY;

NY n YEA — peanHute ctoriHocTh Ha BBl Ha HCY v ES;

Elwv Il — oTHOCUTENHUTE LIEHM HA U3HOCA N BHOCA;

FDI — N4 B cTpaHaTa-usHocuTen, TpaHcopMupaHa B peanHa CTOMHOCT;
£W y— CMYLLEHNs, CbOTBETHO B ypaBHeHue (1) u ypasHeHue (2);

f— dpyHKUNMS.

M3TOYHMK Ha cTaTtucTuyeckute AaHHM 3a aHanusa e Eurostat (2016a). Pean-
HuTe BBIT, nsHoc, BHoc, MY 1 BBl Ha E3 ca B eBpo 1 ca OT eNeKTPOHHMSA MacuB Ha
EspocTat no cbnoctasnmun uenn 3a 2010 r. MY ca B3eT KaTO CbOTHOLIEHME Ha
HaTpynaHute notoum Ha MY B HOMMHAMNHO M3paXeHne B YUCIIUTEN N UHBECTULMOH-
HUs gechnatop (gednatopa Ha GpyTo 0OpasyBaHe Ha OCHOBEH kanuTasn) B 3HaMe-
HaTten. HatpynaHute notoum Ha MY ca oT ctatnsita npekn MHBeCTULMN Ha OUHaH-
coBaTa CMeTKa KaTo 3afbilKeHusi, No3uumsa B Kpasi Ha nepuoga M ce OTHacaT Ao
uenus ceaT. [laHHuTe 3a cTpaHute oT E3 ca 3a BcuukuTe 19 Oabp)KaBU-UNEHKN KbM
2016 r. 3a uenusa uacrieaBaH nepuon, BKI. U KOraTo HsIKOM OT TIX He ca ounu ¢
nogoBeH CcTaTyT, HO He ca B MaHENHW AaHHW MO OTAESNHW CTpaHu C BpeMeBU peaoBe,
a B obw, BpemeBu pen. OTHOCUTENHUTE LIEHN Ha U3HOCA Ca U34YUCIIEHWN KAaTO CbOT-
HOLLEHMEe Ha MHOeKca Ha M3HOCHUTe ueHu Ha HCY cnpsiMo cBeToBHWUTE (B criyyasi
pecdnatopa Ha BBl Ha E3-19), a oTHOCUTENHUTE LIEHW Ha BHOCA — KaTO CbOTHO-
LeHNe Ha nokasaTenute ,LEeHOBU MHOEKC Ha BHOCA“ U ,MHAOEKC Ha aedraTopa Ha
BBIM Ha HCY®. Bcnykn ueHoBKM nHaekcu ca eeposu M ca ¢ 6asa 100 3a 2010 r. no
naHHu Ha Eurostat (2016a), a npomeHnMBUTE ca CE30HHO M3rnageHu ¢ ountbp X12,
BKI1. U MO OTHOLLUEHWE Ha paboTHUTE AHM.

C ornep Ha u3ACHABaHETO Ha BMUSHWETO Ha AbhrosBaTta kpu3a B E3 Bbpxy
ukoHomukuTe Ha HCY ca cpaBHeHuW pesynTaTtuTe Npy TECTBAHETO HA NPOMEHNNBUTE B
ypaBHeHus (1) 1 (2) mexxay ABe 13Bafky OT JaHHU — Lisina 1 YacTuYHa, KaTo MbhHaTa
BKIIOYBA Lenus mscrnengaH nepuon, a YactuyHata — nepvoga OT MbpBOTO TpUMe-
ceune Ha 2004 r. oo BTopoTo Tpumeceume Ha 2010 .
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ManonseaHute cbkpalleHus EC n E3 ce oTHacaT 3a MKOHOMMYECKN AaHHU Ha
[BaTa Cbto3a Npe3 CbOTBETHAaTa roguHa, Ha BGasata Ha ToraBalUHWUSA BPON CTpaHu-
YNeHKKn, JoKaTo MKoHoMMYecknTe AaHHM 3a EC (28) n E3 (19) ce oTHacaT Jo BCUYKK
CTpaHU-YfeHKM Ha agaTa cbto3a kbM 2016 1., Jopu 32 NpeaxoaHU nepuoan.

PesynTtaTtu n aHanus
lMpeaned Ha 0OCHOBHU MaKpOUKOHOMUYECKU rnokasamenu Ha HCY

Ha 1abn. 1 acHo ce Bwxaa HeratMBHUAT eDeKT Ha CBETOBHATa (hMHAHCOBA U
nkoHomMmm4yecka kpusa. Mpes 2009 r. noseveto HCY, kakto n EC n E3, peructpupar
WMKOHOMMYECKN CPUB, KaTo B ECTOHMA 1 JlaTBMA ebeKTbT OT KpusaTta ce nposBsaBa no-
Obp30 1 Tpute HGanTunckn penybnvkn Genexat Han-ronam cnag Ha peanHus BBI.
Camo npu lNonwa e Hanvue MKOHOMMYECKN pacTeXx, KaTo TA € U eQuMHCTBeHaTa oOT
HCY c noctosiHeH Mo3uTMBEH TeMn Ha MKOHOMMKaTta npe3 nepuoga 2004-2015 r.
Bb3amMoxHM 06sicHeEHUs 3a ToBa ca npepocTaBenuTe W kpegutn ot MB® (2009 r.
20,5 mnpa. USD, 2013 r. 33,8 mnpga.), pasymHaTa cTonaHcka nonvTuka U BucokaTa
edpekTnBHOCT B ycBosiBaHeTO Ha CTpykTypHuTe choHgore Ha EC. Ot 2010 go 2013 r.
OTHOBO € Hanuue 3abaBsiHe Ha MKOHOMUYeckust pactex unu cnag B EC n ocobeHo B
EBpo3oHaTa BcrneacTeme Ha AbnroBata kpyaa BbB BanyTHUs cbio3. Cpeg HCH npes
2012 n 2013 r. ce HabnogaBa MOBCEMECTEH Cnaf Ha MKOHOMUYECKMSI PaCTEX, HO
HamaneHneTo Ha peanHus BBl e psagko sieneHne. B Yexus, Xbpeatusa n CrnoseHust
nma no-CUIHo uspaseH cnag cneg 2010 r.

Tabnuuya 1

PeaneH nkoHomunyeckn pactex B HCY npes 2004-2015r.
(% cnpsimo npeaxonHaTa rognHa)

[oguHa
2004 | 2005 |2006 |2007 |2008 |[2009 |2010 |2011 |2012 |2013 |2014 |2015
EC (28) 2,51 2,03 3,34 3,13 0,49 -4,39 | 2,04 1,80 -0,49 |0,20 1,38 1,94
E3 (19) 2,16 1,69 3,23 3,13 0,39 -4,48 | 2,04 1,60 -0,89 |-0,30 | 0,90 1,68
Bwbnrapus | 2,51 2,03 3,34 3,13 0,49 -4,39 | 2,04 1,80 -0,49 | 0,20 1,38 1,94
EcTtoHus 2,16 1,59 3,23 2,92 0,49 -4,48 | 2,04 1,60 -0,89 |-0,40 | 0,90 1,78
JatBus 2,16 1,69 3,23 3,13 0,39 -4,48 | 2,04 1,60 -0,89 |-0,30 | 0,90 1,68
Jlutea 6,52 7,24 6,75 7,74 5,57 -4,22 10,10 1,60 0,20 1,28 1,55 2,96
Monwa 6,28 9,34 10,31 | 7,75 -5,45 | -14,69 | 2,46 7,60 5,20 1,50 2,96 1,01
PymbHus | 8,32 10,71 | 11,93 | 9,96 -3,65 |-14,34|-3,75 | 6,20 4,05 2,99 2,37 2,75
CnoBakusi | 6,57 7,65 7,42 11,06 | 2,67 -14,81 | 1,63 6,00 3,87 3,54 3,07 1,62
CnoBenusi | 5,07 3,52 6,17 7,24 3,98 2,55 3,73 5,00 1,52 1,31 3,24 3,68
YHrapus 8,34 4,21 8,08 6,84 8,50 -7,10 |-0,79 | 1,10 0,59 3,54 2,94 3,78
XbpBatusa | 5,23 6,44 8,45 10,81 | 5,67 -5,46 | 5,04 2,80 1,56 1,44 2,55 3,59
Yexus 4,37 3,96 5,66 6,91 3,28 -7,75 | 1,21 0,60 -2,68 |-1,02 |2,99 2,91

ObpxaBa

3amouHuk. Eurostat, 2016b.

Mpn TekyLlaTa cMeTka e TPyaHO Ada ce OTKPOM KOHKPETEH M3BOZ 3a BMNMSHUETO
Ha gbnroeaTta kpusa B EBposoHaTa BbpXxy uMkoHOMukute Ha HCY, Tbih Kato Tyk
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JencTBaT MHOXECTBO dhakTopu (BX. Tabn. 2). EQuH OT TAX € NO3NTUBHUAT TpeHA Ha
NnoBeYyeTO CTOMAaHCKU MNokasaTenu Ha Te3u AbpXaBu BCMeaCTBUE Ha MPeCcTpyKTy-
puypaHeTo Ha NNaHOBUTE MKOHOMMWKM B MasapHU 1 yneHcTBoTo B EC, kouto npea-
nonaraT pasBuMTME Ha WMKOHOMMWYECKUSA MOTEHUMan M OOroHBawoO MKOHOMMWYECKO
pasBuTHe crnpsMo ,cTapute” vreHk Ha Cblo3a. ToBa BogM OT MbpPBOHaYasHoO rofisiMo
oTpuuaTtenHo cango no tekywute cmetkn Ha HCY go no3ntuBHO cango vnv HUCHK
AeduumT No Tekywlata cMeTKa B Kpad Ha u3cneasaHus nepwog. CangoTto no
Tekylwarta cMeTka ce chopMmpa rfaBHO OT TbProBCkms 6anaHc, a M3HOCHT € OCHOBEH
KaHan Ha nNpeHoc Ha edektn oT EBpo3oHaTa kbM HCYH. BHOCHT CbLo ce Bnvsie OT
BbHLUHMUTE KPWU3W, HO HamareHMeTo My BCreAcTBMe Ha OTcnabeHoTo BBLTPELLHO
TbpceHe H6anaHcvpa MHoOro 6bp30 Tekylata cMmeTka. [1pu noBeveTo Abpxasu e
Hanuue BanaHcupaHe Ha TeKyllata cMeTKa Mo BpeMe Ha ABeTe Kpu3W, KaTto eauH-
ctBeHo B Nonwa n PymbHMA Ta e Ha gedmumnT npes nepunoaa.

Tabnuuya 2

Canpo no Tekywata cmeTka Ha HCY npes3 2004-2015 .,
CbOTHeceHa kbM HoMUHanHusa um BBl npes3 choTBeTHaTa roanHa (%)

[oguHa

[ObpxaBa

2004 |2005 |2006 |2007 |2008 |2009 |2010 |2011 |[2012 |[2013 |2014 |2015
Bvnrapus | -6,4 -116 |-176 |-243 |-224 |-8,6 -1,8 0,3 -0,9 1,3 0,9 1,4
EcToHus -12,0 |-8,7 -150 |[-150 |-8,7 2,5 1,8 1,4 -2,5 -0,1 1,1 1,9
NatBus -11,6 |-11,7 |-20,7 |-20,7 |-12,3 | 8,1 2,3 -2,8 -3,2 -2,3 -1,9 -1,2
Nutea -7,6 -7,2 -10,5 |[-150 |[-13,3 |2,1 -0,3 -3,9 -1,2 1,5 3,6 -1,7
Monwa -5,5 -2,6 -4,0 -6,3 -6,7 -4,0 -5,4 -5,2 -3,7 -1,3 -2,0 -0,2
Pymbhus | -8,3 -8,6 -10,3 |-13,8 |-11,8 |-4,8 -5,1 -4,9 -4,8 -1,1 -0,4 -1,1
Cnosakus | -10,1 |-10,6 |-9,5 -5,9 -6,5 -3,5 -4,7 -5,0 0,9 2,0 0,1 -1,3
CnoBenus | -2,7 -1,8 -1,8 -4,1 -5,3 -0,6 -0,1 0,2 2,6 5,6 7,0 7,3
YHrapus -8,6 -7,0 -7, -7,2 -7,0 -0,8 0,3 0,8 1,8 4,0 2,0 4,2
XbpBatna | -4,2 -5,3 -6,6 -7,2 -8,9 -5,1 -1,2 -0,8 -0,2 1,0 0,8 51
Yexus -4,2 -0,9 -2,1 -4,3 -1,9 -2,3 -3,6 -2,1 -1,6 -0,5 0,2 0,9

Babenexka. 3a nepuopa 2004-2006 r. faHHUTE 3a Bbnrapms ca cbCTaBeHW CbrmacHo
neToTo M3gaHve Ha ,PbKOBOACTBOTO MO MnatexeH GanaHc n MexayHapodHa MHBECTULUMOHHA
nosuumsa” Ha MB®. OctaHanute gaHHM ca no WecToTo U3gaHune, aktyanHo keM 2016 T.

N3amouHuk. Eurostat, 2016b.

Mpe3 2004-2015 r. B HCY noBcemecTHO ce MoBuMLIaBa BbHLIHATA 3aQJ/ThXHS-
NOCT, KaTo B Hal-puckoBo nornoxeHue koM 2015 r. ca Jlateus, YHrapus n CnoeeHust
(Bx. Tabn. 3). B noBeyeTo AbpKaBM CHOTHOLLIEHNETO Ha BBHLUHWSA ObAT KbM HOMU-
HanHusa BBI1 e B pamkute Ha 70-90%, koeTo He npenonara cepuosHn npobnemum.
KakTo Gelue nocoyeHo, ¢ nsknovenme Ha lMNMonwa HCY ca manku oTBOPEHU MKOHOMMKU
C OrpaHuMyeH KanauuTeT Ha dmHaHcoBaTa cucTemMa U BUCOKUTE CTOMHOCTU Ha TO3M
nokasaTesi MOCTaBAT B PUCK CTOMNAHCKUTE OTHOLLEHMS B TSX, Makap NPeKoOMepHOTO
3a4TbXHABAHE KbM BBbHLUHW KPeaAUTOPU Aa € eCTECTBEHO sIBMiEHUE 3a TakbB Tun
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UKOHOMUKK. Bantuiickute penybnukn, bbenrapus, PymbHUs, XbpBatua u YHrapus
pernctpupart BUCOK BbHLUEH Abnr kbM BBl no Bpeme Ha cBeToBHaTa dhmHaHCOBa
N MKOHOMMYECKa KpK3a, Han-Beve nopagn peskus crnaj Ha MKOHOMUKaTa, a He nopaam
NPEKOMEPHO YBENMUYEHNE Ha BBHLUHUA ObIT.

Tabnuua 3

HuBo Ha 6pyTHMA BbHWeEH abnr B HCY npe3 2004-2015r.,
CbOTHECEH KbM HOMWHaNHuSA uM BBIT npe3 cboTBeTHaTa rogmHa (%)

[oguHa

ObpxaBa
2004 | 2005 |2006 |2007 |2008 |[2009 |2010 |2011 |2012 |2013 |2014 |2015

Bvnrapus | 59,7 | 64,6 |757 |887 |997 101,5 [ 100,3 [ 916 [93,2 |91, 97,4 |82)9
EcToHus 76,8 |859 |957 107,1 | 1152 {1221 | 112,0 | 100,3 | 99,7 |84,5 |95
NatBus 84,7 |934 1052 | 118,5 |122,4 | 156,0 | 169,5 | 147,0 | 137,6 | 133,7 |142,2 |137,7
NuTea 433 |50,3 |[593 |705 |723 |86,7 |863 (804 |78, 70,4 | 70,6 75,4
Monwa 465 |459 |472 |505 |480 |619 |658 |[654 |[721 706 | 71,0 70,3
Pymbhus [ 353 (38,7 |420 |469 |504 (682 |[743 749 |753 |682 |63,1 56,2
Cnosakus 58,6 78,5 77,5 78,5 75,8 82,4 89,7 86,2
Cnosenust | 55,6 |[704 |76,6 101,5 | 106,4 | 1152 |116,2 | 112,9 | 119,1 | 116,0 | 124,2 | 116,1
YHrapus 71,8 | 79,4 110,4 |118,8 | 146,6 | 180,3 | 160,5 | 161,5 | 158,3 | 1455 | 1450 | 133,7
XbpBatus | 684 | 71,0 |[73,7 |[763 |84 100,0 | 102,4 (88,8 (832 (823 |836 76,8
Yexus 394 (393 |429 |43,0 |498 |552 548 |60,2 |635 |686 70,7

Babenexka: 3a Bvnrapus (2004-2009 r.), Yexumsa (2005-2007 r.), XvpBatmsa (2004-
2010 r.), EctoHus (2013 r.) u PymbHua (2004 r.) gaHHMTE ca CbCTaBEHW CbINAcHO NeToTo
usgaHne Ha ,PbkoBOACTBOTO MO nnatexeH GanaHC M MexayHapoaHa WHBECTULMOHHA
nosuuma” Ha MB®. OctaHanuTe JaHHU ca CbIMNacHO LIEeCTOTO u3aaHune, aktyanHo kem 2016 r.
Mpa3HuTe KBagpaTyeTa 03Ha4YaBa, Ye nunceaTt AaHHU.

U3moyHuk. Eurostat, 2016b.

CwvrnacHo goknagute Ha CBETOBHUSA MKOHOMUYECKM POPYM NP HMBOTO Ha
KOHKypeHTocrnocobHocT Ha HCY npe3 2007-2017 r. CbLUECTBYBAT pasnuyunsi Mexay
ObpXaBuTe, KakTo U NpoMsiHa nNpes uscnegsanuns nepvog (BX. Tabn. 4). EcToHus un
Yexua ca ¢ Han-gobpu nokasaTeny — cpegHata CTOMHOCT Ha No3uuMuTe npes nepuo-
na e cbotBeTHO 32 n 36 (3aKkpbrneHo). Te ca n Har-cTabunHu B nokasartensi —
CbOTBETHO 2 1 3,7 (M3MEPEHO Ype3 CpefHa CTOMHOCT Ha abCONOTHUTE OTKIMOHEHNS OT
cpefHaTta cTonHocT). Hawm-ronsima e BonatunHocTtTa npu Cnosakus — 10,72, a ¢
Hal-BMCOKa cpefHa CTOMHOCT Ha nokasaTtens (HWCKa KOHKYpPEeHTOCMOCOOHOCT) e
XbpBaTtna — 72,7. lNpes nepnoga Ha ceBeToBHaTa hUHAHCOBA N MKOHOMUYECKA Kpr3a
oTpuuatenHuTe edektn 3a HCY ca cepnoaHu, a HeratyBHUTE Mocrneauum ca Hanvue
oT4yacTu v Npes3 nocnegsanata gbiroea kpusa B E3. [JaHHuTe B Tabn. 4 nokassar
konebaHus npe3 nepuoga Ha ABaTa €K30reHHu woka 3a YHrapus, Cnosakus,
XbpBaTtus, JIntea, Jlateusa n CnoseHus. B Bbnrapus ce Habntogasa nogodpsiBaHe
Ha u3cnegBaHus nokasaTten npes uenus nepuoa BcneacTeme Ha ctabunHute nyo-
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NMYHM PMHAHCK M JoBEepMETO B MecTHaTa BanyTa. [pes3 nepmoa Ha ABaTta ek30oreHHU
woka 3a HCY pesyntatsT Ha [Nonwa e nosutMBeH, KOETO € HaMbIIHO NIOTNYHO C
ornej Ha HenHaTa akTMBHa MaKpOMKOHOMMYEcKa (0TYacTU CTPYKTYpHa M BanyTHa)
nonutuka. HesaBucrvMo OT pasnuynaTa B pexvMa Ha BaryTeH Kypc Yexusa n EctoHus
nokassaT CXOAHW pe3ynTaTh OTHOCHO KOHKYPEHTOCMOCOOHOCTTa B paMKute Ha ne-
puoga 2007-2017 r.

Tabnuua 4

HvBO Ha KoHKypeHTocnocobHocT Ha HCY npes 2007-2017 r. cbrnacHo goknagute
Ha CBETOBHMS MKOHOMMYECKU hopyM (MO3MLMS B Krnacaumsita)

loanHa

Aepxasa | 5007. | 2008- | 2009- | 2010- | 2011- | 2012- | 2013- | 2014- | 2015- | 2016-

2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
Bwnrapus 79 76 76 71 74 62 57 54 54 50
EcToHus 27 32 35 33 33 34 32 29 30 30
Natsusa 45 54 68 70 64 55 52 42 44 49
Nutsa 38 43 47 53 44 45 48 41 36 35
Monwa 51 53 46 39 41 41 42 43 41 36
PyMbHUS 74 68 64 67 77 78 76 59 53 62
Criosakusi 41 46 47 60 69 71 78 75 67 65
CrioBeHusi 39 42 37 45 57 56 62 70 59 56
YHrapus 47 62 58 52 48 60 63 60 63 69
XbpBaTns 57 61 72 7 76 81 75 77 77 74
Yexus 33 33 31 36 38 39 46 37 31 31

N3mouHuk. World Economic Forum, 2016.

lNokpusaHe Ha Maacmpuxmckume KOH8ep2eHmMHU
Kpumepuu om HCY

3a Cnosakna n CnoseHus npes Luenus nscneasaH nepunon, 3a ECToHus npes
2011-2015 r., 3a Jlateus npe3 2014-2015 r. n 3a Jlutea npe3 2015 r. KpuTEpPUAT 3a
CcTabunHocT Ha Nyb6nuyHMTEe dMHAHCKU He Ce OTHacs B pamkute Ha MaacTpuxtckuTe
KOHBEPreHTHU KpuTepuu, a B pamkiTe Ha [lakta 3a ctabunHocT u pactex (MCP).
3a ocTaHanuTe LWeCT CTpaHN YeTUPUTE KpUTEPUS ca OT OrPOMHO 3HAYEHUE C ornep
Ha ycnewHoTo UM Bnu3aHe B EBpo3oHaTa, HO kbM 2016 r. HUTO efiHa OT TAX He e
KaHgmpgaTtcTeana 3a ERM Il — cnegpalata cTbnka KbM BanyTHUA Ccbio3. KakTo ce
BvXga oT Tabn. 5, EcToHns e eguHcTBeHata HCH, KosITO M3NbnHSABa NogKpUTEpUs
3a GogpkeTeH aedmumT Npes uenvsa nscnensaH nepuod. lNogkputepusaTt He ce cnasea
B HAyanoTo Ha AbNroBaTa Kpu3a nopagu B3eTUTE MEPKU 3a CbXMBABAHE Ha MKO-
HOMUVKWUTE BCreaCcTBUE Ha CBeTOBHaTa kpu3sa. lNogobeH n3sog Moxe fa ce Hanpasu 3a
noseyveto HCY, 3a EC n E3. XbpBaTusa € eaMHcTBEHaTa ObpxXasa, KOSTO HE USMbIIHS-
Ba noakputepust npes uenus nepuog 2010-2015 r., Ho TpsibBa oa ce MMa npeaeua,
Yye Ta e uneH Ha EC ot 2013 r. u He Obp3a ga Bnu3a B EBposoHara. MNonwa, Cno-
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Bakms 1 CrnoBeHus CbLUO M3NUTBaT TPYAHOCTM CbC CNa3BaHETO Ha TO3W NOAKPUTEPUIA,
KaTo nocnegHata peructpupa u Han-ronemus gecouunt cpeg HCY npes nepuoga
2010-2015 1. MNpe3 2015 r. camo XbpBaTusi HE U3NMbITHABA NOAKPUTEPUST 3a OIoKETEH
neduumr.

Tabnuua 5

[OnHamuka Ha cangoTo no gbpxaBHus 6tomkeT Ha HCY npes 2010-2015 .
(% oT HomuHanHua BBl Ha cboTBeTHaTa cTpaHa)

loanHa
ObpxaBa
2010 2011 2012 2013 2014 2015
EC (28) -6,4 -4,5 -4,3 -3,3 -3,0 -2,4
E3 (19) -6,2 -4,2 -3,7 -3,0 -2,6 -2,1
Bounrapus -3,2 -2,0 -0,3 -0,4 -5,4 -2,1
EcToHus 0,2 1,2 -0,3 -0,2 0,8 0,4
Nateusa -8,5 -3,4 -0,8 -0,9 -1,6 -1,3
Nutea -6,9 -8,9 -3,1 -2,6 -0,7 -0,2
Monwa -7,5 -4,9 -3,7 -4,0 -3,3 -2,6
PyMbHMS -6,9 -5,4 -3,7 -2,1 -0,9 -0,7
Cnosakus -7,5 -4,1 -4,3 -2,7 -2,7 -3,0
CnoseHusi -5,6 -6,7 -4,1 -15,0 -5,0 -2,9
YHrapus -4,5 -5,5 -2,3 -2,6 -2,3 -2,0
XbpBaTtus -6,2 -7,8 -5,3 -5,3 -5,5 -3,2
Yexus 4,4 -2,7 -3,9 -1,3 -1,9 -0,4

3abenexka. CTONHOCTUTE, KOUTO HaaBWLIABAT pedhepeHTHaTa CTOWHOCT Ha nokasaTtens,
ca oT6ens3aHu ¢ KypcumB.

UsmoyHuk. Eurostat, 2016b.

Mo oTHoweHMe Ha abpxaBHuA abnr B HCY nonoxeHneto € cxodHo ¢ ToBa
npv NpeaxogHns NOAKPUTEPUIA B paMKUTE Ha KpUTEpuUs 3a CTabunHoCT Ha ny6nuy-
HUTe domHaHcK (BX. Tabn. 6). 3a pasnuka oT octaHanuTe abpxasn ot EC n E3 B
HOBUTE CTPaHW-UYNIEHKN HMBOTO Ha ObPXaBEH AL € No-HUCKO. EAnHCTBEHO YHrapus
npe3 2010 r. n XbpBatusa npes 2015 r. HaaBMwWaBaT cpeaHOTO paBHULLe 3a Cbio3a, a
HMBOTO 3a EBpo3oHaTa He e HaaxBbprieHo oT HUTO eaHa HCY. Han-nob6pe ce npea-
ctaBa EcToHus, ookato cpef cTpaHuTe ¢ AbpXaBeH ObMAr Hag pedepeHTHaTa CTou-
HocT o 60% ot BBI (npe3 2015 r.) cepno3eH pbCT HA ObPXaBHMSA ObMAr Npes3
nepunoga 2010-2015 r. 6enexaTt CnoBeHust U XbpBaTusl, KOWUTO 3a MET roguHu ce
nokayea CbOTBETHO CbC 116,7% 3a nbpBata u ¢ 48,7% 3a BTOpaTa cTpaHa. Hanvue e
N CEPUO3HO NOBULLIEHME Ha obNra B bbnrapus, EcToHnsi, PymbHus n CrioBakusi, HO
B rpaHuumte Ha 60% 3a 2015 r. EguHcTBEHATa CTpaHa, KOSITO HE M3MbfHABa noa-
KpuTepusa 3a abpxaseH abnr 3a 2010 r. — YHrapus, npoabmkaBa Aa nogabpxa
BMCOKO HMBOTO Ha AbNr. YHrapus, CnoBeHnsa n XbpBaTusa ca eauHCTBEHUTE cpef
HCU, kouto He nanbnHaBaT nogkputepus npes 2015 .
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Tabnuua 6

OunHamuka Ha gbpxaBHusa gbnr Ha HCY npes 2010-2015r.
(% ot HomunHanHua BBl Ha cboTBeTHaTa cTpaHa)

loanHa
[ObpxaBa

2010 2011 2012 2013 2014 2015
EC (28) 785 81,0 83,8 85,5 86,8 85,2
E3 (19) 83,8 86,0 89,3 91,1 92,0 90,7
Bbnrapus 15,5 15,3 16,8 171 27,0 26,7
EcToHus 6,6 5,9 9,5 9,9 10,4 9,7
Nateus 47,5 42,8 41,4 39,1 40,8 36,4
JlvtBa 36,2 37,2 39,8 38,8 40,7 42,7
Monuwa 53,3 54,4 54,0 56,0 50,5 51,3
PymbHUS 29,9 34,2 37,4 38,0 39,8 38,4
CroBakusi 40,8 43,3 52,4 55,0 53,9 52,9
CnoBeHuns 38,4 46,6 53,9 71,0 81,0 83,2
YHrapusi 80,6 80,8 78,3 76,8 76,2 75,3
XbpBaTus 58,3 65,2 70,7 82,2 86,5 86,7
Yexus 38,2 39,9 44,7 45,1 42,7 41,1

3abernexka. CTOMHOCTUTE, KOUTO HaABMLLABAT pedpepeHTHaTa CTOMHOCT Ha nokasarens,
ca oThenssaHn ¢ KypcuB.

N3amouHuk. Eurostat, 2016b.

Mo OTHOLIEHME Ha KPUTEPUS 33 NMUXBEHUS NMPOLIEHT MO AbPXKaBHU LIEHHM KHIKA
(OUK) ¢ nan-gobpwu pesyntatu npe3 2010-2015 r. e Yexua (Bx. Tabn. 7). Toa ce
OBbIDKM Ha ronsiMaTa A KOHKYPeHTOCNOCOBHOCT, Ha CTabunHuTe NyenmnyHn domHaHcH v
BMCOKaTa peariHa KOHBepreHumsa ¢ obpxasuTe oT EBposoHaTa. NoBe4veTo cTpaHu
nmaT cepuo3eH Npobrem ¢ To3u Kputepuin, kato npe3 2012 r. B pasrapa Ha Abnrosata
Kpu3sa gopv v Ha H1Bo E3 n EC (28) arpervpaHara CToMHOCT € Hag pedoepeHTHaTa. 3a
ObpXaBuTe, KOUTO ca B EBpo3oHaTa, To3n kpuTepuii Mma NpenopbYnTENieH XapakTtep,
HO MokasBa sICHO obcTosaTencrearta no gpmHaHcupaHe ¢ ALK Ha cboTBeTHaTa cTpaHa,
KOWTO Ca OCHOBEH M3TOYHWMK Ha MOKpMBaHe Ha OwomkeTHus geduumnt. Jlateus u
JIntBa ycnsaBaT Aa U3MBIHAT KpUTEPUSA Npes rogvHaTa npeav BnvsaHeTo v B E3
B paMKuTE Ha npoueaypara no KaHavaaTcTBaHe BbB BanyTHUS CblO3, HO JOpU U Te
TPYAHO Cce CnpaBdAT C KpUTepus npes pasrnexgaHusa nepuog. MNpes 2013-2015 . ce
HabnogaBa M3BECTHO NOgOBpeHNe Ha M3NbIAHEHMETO Ha kpuTepua ot HCY, koeTto
€ CBbP3aHo C Tpu hakTopa: Mbpeo, akTMeHaTa napuyHa nonutuka Ha ELLB ot 2012 r.
HacaMm, KOATO BOAW [0 HamarneHue Ha nNuxeuUTe Ha PUHAHCOBUTE Nasapu; 8mopo,
OOMBbAHUTENHOTO MOHWKEHME Ha NNXBUTE BCREACTBME Ha Kpu3aTta B YKpanHa U CaHk-
uunTe cpelly Pyckata denepaums, Hanoxenn ot EC n CALL, (koeTo Boau oo cnag
Ha npefnaraHeTo Ha AbMAroBuUTE Nasapu); mpemo, Npoabivkunara Abfrosara kpuaa B
EBpo3oHaTa BbB Bpb3ka C npobnemuTe ¢ bpunsi U orpaHMYeHoTo npegraraHe Ha
ObMr OT Ta3u cTpaHa.
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Tabnuuya 7

OunHamuka Ha nuxeuTe no QLUK cbrnacHo MaacTpuxTckuTe KOHBEPTrEeHTHN
kputepum B HCY npes 2010-2015 r. (%)

loanHa
ObpxaBa

2010 2011 2012 2013 2014 2015
PedepeHTHa cToiHOCT 4,85 4,65 3,50 3,72 3,27 2,48
EC (28) 3,82 4,27 3,64 2,95 2,20 1,44
E3 3,60 4,34 3,86 2,99 2,04 1,22
Bwnrapus 6,01 5,36 4,50 3,47 3,35 2,49
EcTonus - - - - - -
Nateus 10,34 5,91 4,57 3,34 2,51 0,96
Nutea 5,57 5,16 4,83 3,83 2,79 1,38
Monwa 5,78 5,96 5,00 4,03 3,52 2,70
PymbHuA 7,34 7,29 6,68 5,41 4,49 3,47
CnoBakus 3,87 4,45 4,55 3,19 2,07 0,89
CnoseHusi 3,83 4,97 5,81 5,81 3,27 1,71
YHrapus 7,28 7,63 7,89 5,92 4,81 3,43
XbpBatus 6,28 6,54 6,13 4,68 4,05 3,55
Yexus 3,88 3,71 2,78 2,11 1,58 0,58

Babenexka. CTONHOCTUTE, KOUTO HaaBWLLIABaT peddepeHTHaTa CTOMHOCT Ha nokasaTens,
ca otbensizaHu ¢ kypcuB. [JaHHUTe 3a pedbepeHTHaTa CTOMHOCT ca cpeaHoapuTMeTMyHaTa
CTOMHOCT Ha nokasaTtens 3a TpuTe CTpaHu C HaW-HUCKM CTOMHOCTU cpef Abpxasute oT EC
Ha CbLUMsI NoKasaTen Moc 2 NPOLEHTHU NyHKTA.

U3moyHuk. Eurostat, 2016b.

KpuTepmaTt 3a LeHOBO paBHMLLE € TPpyAHO u3nbnHum ot HCY, kato Han-gobpe
ce cnpaeat bvnrapusa, Crnoeenust un Jlateus (Bx. Tadn. 8). OcHOBHa npuynHa 3a
HeraTuBHWUTE pe3ynTaTu e BCe Olle CbLUeCTByBallaTa pas3nvka B LEHOBUTE paBHMLLIA
mexay HCY n EsposoHaTta. OT 2013 r. B EC 1 E3 HMBOTO Ha MHdnauusita € HUCKO,
KOETO € NopoaeHo oT cnabute pesyntaTn B MIKOHOMUKaTa BCreacTBMe Ha npunara-
HaTa NoNUTUKa Ha CTPOrM MKOHOMMM OT HaA4anoTo Ha gbfnroBaTta Kpusa. PeanHust
MKOHOMUYECKN pacTex ce 3abaBsi JOMBLIHUTENHO M OT PasnpoOCTPaHEHMETO Ha
duHaHcoBaTa ,3apasa“ cpef cTpaHuTe-uneHkn Ha E3. Hucku HuBa Ha nHdnauus B
obpxkasute ot Cbiosa, Bk. n B HCH, npogbmkasaT ga ce otumtat u npe3 2014-2015
r., KOETO Ce OBbIKM IMABHO Ha HMCKaTa LieHa Ha eHeprunHuTe NpoaykTu (netpor,
NPUpPOAEH ra3 n TexHuTe cybnpoaykTu) N Ha KpuaaTta B YKpanHa (CaHKLMuTe cpeLly
Pyckata chegepauns npegusBukBaT HamaneHve Ha BbHLWHATa TbproBus ¢ EC u
npeHacuiiaHe Ha nasapute B Cblo3a ¢ MeCTHM CTokM). Habntogasa ce n eanH oco-
0eH peHOMeH — mocodYeHuTe hakTopu BOOAT U A0 Mepuod Ha KOHBeprvpaHe no
OTHOLLEHME Ha HMBOTO Ha WH(Naumsita B pamknte Ha EC n EBposoHaTa mexay
CTpaHuTe-uneHkn, Bkn. HCY. To3n beHoMeH obBaye He MOXe Aa NPOLABLITKM AbArO,
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npeasua NnoBMLLABAHETO Ha LIEHWTE Ha MeTpona, akTMBU3MPaHETO Ha MKOHOMMUYEC-
kuTe oTHoweHus B EC 1 E3 1 H1cknsa BanyTeH Kypc Ha eBpoTo.

Tabnuuya 8
OunHamuka Ha nHdnauusaTa Ha 6asa XUIL, 8 HCY
npe3 2010-2015 r. (%)
loguHa
HbpxaBa

2010 2011 2012 2013 2014 2015
PedepeHTHa cToiHOCT 0,8 3,1 2,8 1,3 0,4 0,3
EC (28) 2,1 3,1 2,6 1,56 0,5 0,0
EC 2,1 3,1 2,6 1,5 0,5 0,0
E3 (19) 1,6 2,7 2,5 1,3 0,4 0,0
E3 1,6 2,7 2,5 1,4 0,4 0,0
Bwnrapus 3,0 3,4 2,4 0,4 -1,6 -1,1
EcToHus 2,7 51 4,2 3,2 0,5 0,1
JlatBua -1,2 4,2 2,3 0,0 0,7 0,2
JlutBa 1,2 4,1 3,2 1,2 0,2 -0,7
Monwa 2,6 3,9 3,7 0,8 0,1 -0,7
PymbHuA 6,1 58 3,4 32 1,4 -0,4
CnoBakusi 0,7 4,1 3,7 1,5 -0,1 -0,3
CnoseHusi 2,1 2,1 2,8 1,9 0,4 -0,8
YHrapusi 4,7 3,9 57 1,7 0,0 0,1
XbpBaTusa 1,1 2,2 3,4 2,3 0,2 -0,3
Yexusa 1,2 2,2 3,5 1,4 0,4 0,3

Babenexka. CTOMHOCTUTE, KOUTO HaABWLLIABAT pedhepeHTHaTa CTOMHOCT Ha noka3aTens,
ca otbensizaHn ¢ KypcuB. [JaHHUTe 3a pedbepeHTHaTa CTOMHOCT ca cpeaHoapuTMeTMyHaTa
CTOMHOCT Ha nokasaTtens 3a TpuTe CTpaHu C HaW-HUCKW CTOMHOCTU cpef, Abpxasute oT EC
Ha cbLUuMsl nokasaten nntoc 1,5 NPOLEHTHM NyHKTa.

3amouHuk. Eurostat, 2016b.

lMocnegHuAT KpuTepun e 3a ctabuneH BanyTeH Kypc, KOMTO ce nposepsiBa B
asyroguwieH nepuog B pamkmute Ha ERM II. KypchT Ha MecTHaTa BanyTta cnpsmo
€BpOTO He TpsbBa Aa ce OTKNOHsIBa Ha noseYe OT £15% OT ueHTpanHusa napuTer.
Mpes pasrnexpaHuns nepuog Cnosakus n CnoeeHus ca uvneHku Ha EBposoHaTa, a
EctoHus ce npucbeauHsisa npes 2011 r., cnep kato yyactsa B ERM Il ot 28.06.2004
r. lateua n Jlutea ca npuetn cvotBeTHO npe3 2014 u 2015 r. - Te npemuHasat
ycnewHo ERM I, cnep kato ce BknoyBaTt B MexaHu3ma cboTBeTHO oT 2.05.2005 r.
n 26.06.2004 r. OctaHanuTte LWeCT cTpaHu He ca yyacTteanu B ERM Il. CnoBakusa u
CnoBeHus ca uneHkn Ha EBposoHaTa, EcToHust n Jlutea ca ¢ napvyeH CbBET Npeau
BMM3aHETO MM B Hesl, a bbnrapus e ¢ napynyeH cbBeT Npe3 uenus uacnensaH nepuog
(Mo Ta3n NpuymnHa Te He nNpucbCTBaT B Tabn. 12). Bcuykm wecT cTpaHu, KoMTo ca
npeacraseHu B Tabn. 9, n3anbnHABaT KPUTEPUS 3a BanyTeH KypC.
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Tabnuuya 9

OunHamuka Ha BanyTHUS Kypc cnpsiMo espoTo npu HCY
npe3 2010-2015 r. (%)

logunHa
[ObpxaBa

2010 2011 2012 2013 2014 2015
Nateus -0,43 0,34 1,27 -0,60
MNonwa 7,69 -3,15 -1,56 -0,31 0,31 0,00
PymbHUS 0,65 -0,64 -5,19 0,90 -0,56 -0,04
YHrapus 1,73 -1,41 -3,54 -2,63 -3,99 -0,42
XbpBatus 0,69 -2,06 -1,11 -0,76 -0,74 0,27
Yexuns 4,35 2,74 -2,27 -3,30 -5,99 0,93

Babenexka. PedbepeHTHaTa CTOMHOCT Ha nokasaTens e +15%. JaHHute ca roguwiHm
CcpeaHoapUTMETUYHU CTOMHOCTM Ha nokasaTens. 3a JlatBusi He ca NpeAcTaBeHN CTOMHOCTU
3a 2014-2015 r. nopagm oCbLLECTBEHOTO 1 YNEHCTBO B EBpo3oHaTa.

UsmoyHuk. Eurostat, 2016b.

OcBeH MaacTpuxTCKMTE KOHBEPreHTHU KpUTepun cTpaHuTe-kaHamaatku 3a E3
TpsibBa Aa M3MBLIHAT U MPaBHUTE U3NCKBAHUSA 3a YNEHCTBO B NapuyHus Cbio3. B
poknaga Ha ELUB ot 2016 r. OTHOCHO NpUrogHoCTTa Ha eBeHTYyanHuTe KaHangaTtu
3a ES, skniouBawy, Bwnrapus, Monwa, PymbHusa, Yexnsa, Xbpeatus, YHrapus u Llse-
uMs, ce NocoyBa, 4Ye MKOHOMMKUTE MM ca CTaburHu, Ho NpaBHaTa ypeaba B cdhepaTa
Ha NapuyHaTa nonuTuka B Te3n CTpaHn He CbOTBETCTBA Ha cTaHgapTute Ha ELB.

Pesynmamu om eMnupu4HUsi aHanu3

lMpomeHnmBuTE B ypaBHeHus (1) n (2) ca TecTBaHM 3a: CTaUMOHAPHOCT (nunca
Ha eJUHNYEH KOPEH) C TECTOBE 3a NaHenHu gaHHu; o6 npouec — Levin, Lin & Chu
t* n Breitung t-stat; nHoneugyanen npouec — Im, Pesaran n Shin W-stat, ADF - Fisher
Chi-square n PP - Fisher Chi-square. Bcnyku npoMeHnmBmu ca HecTauuoHapHU, KOeTo
Hanara noBTapsHe Ha TecTa C MbpBuUTE UM pasnuku. MNpomeHnueata BBl Ha EBpo-
30HaTa € TecTBaHa 3a cTaumoHapHocT upe3 TectoBe dununc-MNepsH (Phillips-Perron —
PP) n paswwupeH Tect Ha Oukn-dynbp (Augmented Dickey-Fuller — ADF) 3a Bpemesu
peQoBe ¢ ABa Mofena — C KOHCTaHTa M TPEeHA U caMo C KOHCTaHTa 3a usnarta n3Bagka,
W C TpM MoAena Npu YyacTu4HaTa u3Bajka OT JaHHU — C KOHCTaHTa 1 TpeHpa, camo C
KOHCTaHTa u 6e3 koHcTaHTa 1 6e3 TpeHa. Beuukn npomMeHnMBuUTE ca MHTErpupaHm
OT MbPBM NOPAOBK.

W npu gBeTe n3Bagku OT JaHHW pe3ynTaTuTe OT TECTBAHETO 3a MPUYMHHOCT
no MpenHmIXbp CBUOETENCTBAT, Ye MPEHOCHT Ha ehekTn Mexay NPOMEHNNBUTE ce
OCbLLECTBSIBA CbC 3aKbCHEHME OT LIECT Mecela, KaTo TOBa Ce OTHAaCs 3a BCUYKM
3aBUCUMOCTU. HanpaBeHuTe TecToBe 3a NPUYMHHOCT No [penHmxbp (BX. Tabn. 10)
Ca CTaTUCTMYEeCKM O0BOA 33 OYaKBaHOTO MpearoriokeHne 3a CbLeCTBYBaAHETO Ha
BnuaHme ot BBl Ha E3 (peaneH) kbm nsHoca Ha HCH (peaneH) u npu gsata mnscneg-
BaHW nepuoja.

125



WkoHomMunyecka muckbn ® 3/2017 ® Economic Thought

Tabnuya 10

lMocoka Ha 3aBUCUMMOCTTa MEXAy NPOMEHNMBUTE B ypaBHeHUs (1) u (2),
yCTaHOBEHa Ype3 TeCT 3a NPUYMHHOCT No [penHoKbp

HyneBa xunote3a cbrnacHo TecTta 3a NPUYNHHOCT No [peiHaXbP F-kputepun BeposiTHocT
BBl Ha E3 He Bnusie Ha n3Hoca, nepuog 2004-2015r. 44,9102 1.E-18
N3HocbT He Bnnsie Ha BBIM Ha E3, nepuog 2004-2015 . 2,05537 0,1291
BBl Ha E3 He Bnusie Ha n3Hoca, nepuog 2004-2010Q2 32,3372 3.E-13
W3HochT He Bnnsie Ha BBl Ha E3, nepuoa 2004-2010Q2 1,21711 0,2978
LleHnTe He BnuAAT Ha naHoca, nepuod 2004-2015 . 9,98017 6.E-05
N3HoCHT He Bnusie Ha uenute, nepuog 2004-2015 . 32,0748 8.E-14
LleHute He BnusaT Ha BBl Ha E3, nepuog 2004-2015 . 14,6529 7.E-07
BBIM Ha E3 He Bnusie Ha ueHuTe, nepuog 2004-2015 . 31,1763 2.E-13
LleHuTte He BNUSAST Ha U3Hoca, nepuog 2004-2010Q2 7,17258 0,0009
M3HoCHT He Bnusie Ha Lenute, nepunog 2004-2010Q2 21,5632 2.E-09
LleHuTe He BnusaT Ha BBl Ha E3, nepuog 2004-2010Q2 11,1254 2.E-05
BBIM Ha E3 He Bnusie Ha ueHuTe, nepuog 2004-2010Q2 22,5058 1.E-09
MYU He BNMSAT Ha nsHoca, nepuog 2004-2015 r. 5,02748 0,0069
M3HocbT He Bnnse Ha MYW, nepuog 2004-2015r. 1,30602 0,2718
MYN He BnusasT Ha BBIM Ha E3, nepuog 2004-2015 . 3,40516 0,0340
BEBIM Ha E3 He Bnusie Ha MYW, nepvog 2004-2015 . 0,07868 0,9243
MYU He BNMSAT Ha ueHuTe, nepuog 2004-2015 . 0,10975 0,8961
Lienute He BnuaaT Ha MY, nepnog 2004-2015r. 0,86350 0,4223
MYU He BNMsAAT Ha usHoca, nepuog 2004-2010Q2 3,11581 0,0461
N3HocbT He Bnnsie Ha MYU, nepuoa 2004-2010Q2 1,38821 0,2515
MYU He BnusiaT Ha BBIT Ha E3, nepunog 2004-2010Q2 3,27939 0,0393
BEBIM Ha E3 He Bnusie Ha MYU, neprog 2004-2010Q2 0,07374 0,9289
MYU He BNnsAT Ha ueHnTe, nepunog 2004-2010Q2 0,76643 0,4658
Llenute He BnusAsT Ha MY, nepuog 2004-2010Q2 1,50549 0,2239
BBIM Ha HCY He Bnnsie Ha BHoca, nepuog 2004-2015 1. 16,5873 1,E-07
BHocbT He Bnnsie Ha BBIM Ha HCY, nepuog 2004-2015 . 16,0095 2,E-07
BBIM Ha HCY He Bnusie Ha BHoca, nepuog 2004-2010Q2 10,1506 6,E-05
BHocbT He Bnnsie Ha BBIM Ha HCY, nepuop 2004-2010Q2 11,8053 1,E-05
LleHnTe He BnuAaT Ha BHoca, nepuog 2004-2015 . 0,63883 0,5284
BHoCBT He Bnusie Ha uenute, nepuog 2004-2015 . 2,12720 0,1203
Llenute He BnusiaT Ha BBIM Ha HCY, nepuog 2004-2015 . 1,97998 0,1392
BBIM Ha HCY He Bnusie Ha ueHuTe, nepunog 2004-2015 r. 2,77107 0,0636
LleHuTe He BnusAAT Ha BHoca, nepuog 2004-2010Q2 0,30514 0,7373
BHoCbHT He Bnusie Ha uenute, nepuog 2004-2010Q2 4,12402 0,0173
Llenute He BnusaT Ha BBl Ha HCY, nepvog 2004-2010Q2 0,78210 0,4586
BBIM Ha HCY He Bnusie Ha LeHuTe, nepuog 2004-2010Q2 4,22496 0,0157

3abenexka. ABTOPBT € Npuen HyneesaTa xunoTesa B TeCTa 3a NPUYNHHOCT No [periH-
[XKbp Aa ce OTXBbPIIsi NpU BEPOATHOCT, no-marnka ot 0,05. Mo ,ueHn” ce pa3bupat u3nons-
BaHWUTE MPOMEHNMBM ,0THOCUTENHA LieHa Ha M3Hoca“ U ,0THOCUTENHA LeHa Ha BHoca“ B
CbOTBETHUTE ypaBHeHus (1) n (2).
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MocokaTa Ha BNnAHMETO OT nsHoca kbm BBl Ha E3 e oTxBbprieHa v 3a gBeTe
n3BagKu, KOETO € 0YakBaHO. [10 OTHOLIEHWE Ha ypaBHEHMATA Ha BHOCA nocokata Ha
BMNMSIHNE e OBYNocoYHa mexay BHoca u BBI1 Ha HCU. MNogobeH pesynTar e normyeH,
kaTo BBI1 Bnusie Bbpxy BHOCA MO NMHWS Hal-BeYe Ha MOTPEeGrEHMETO U MHBECTU-
uumTe, a yBernumyeHneTo Ha BHoca (Ha MHBECTULIMOHHU CTOKW) BOAM A0 HapacTBaHe
Ha nNpou3BoguTenHocTTa n ottam Ha BBI1. 3aBucumocTnte Mexay OTHOCUMTENHUTE
LeHn Ha usHoca u nsHoca Ha HCHY n BBl Ha EBpo3oHaTa ca aBynocodHu. OTHocK-
TENHUTE LIeHN ce BMUSAT M OT ABata doaktopa. Npu ypaBHEHMETO Ha BHOCA pesynTa-
TMTE ca no-pa3HoobpasHu, Hanuue e Bnusiiue ot BBl Ha HCY un BHOca KbMm
OTHOCUTEITHUTE LieHM Ha BHOCA MpW YacTudHaTa M3Bagka OT AaHHU (MO Bpeme Ha
npeakpusncHus nepuopg). ToBa € CTaTUCTMYECKO O0Ka3aTeriCTBO 3a HeraTUBHMS
edeKT Bbpxy nkoHommkute Ha HCY npes nepunoga cneg 2010Q2 — te ca narydunu
BNUSHNMETO Ha BHOca 1 BBIT Bbpxy BHOCHUTE LieHM, KOETO € U NnokasaTenHo 3a Bce
ole cnabo KOHKYPEHTHUTE UM MKOHOMMKN. Pedyntatnte otuntar Bnusiiue ot MY
KbM M3Hoca Ha HCH, koeTo e ovakBaHo. [M4U BoOoaT Ao yBenuyeHne Ha Npou3Bo-
OVTENHOCTTa U KOHKYPEHTOCMOCOBHOCTTa HA MKOHOMUKMTE Ha Te3n AbpKasu, a OTTam
M Ha TEXHUSA N3HOC.

3a ga ce nocTurHe no-rofnisiMa MbiHOTa Ha JAHHUTE OT EMMUPUYHNS aHanms,
ca npeacTtaBeHn u pesynTtatu no oraenHu HCY. Toea 3acara camo usinata v3sBagka
OT [aHHW Mopagu nuncarta Ha oCTaTbyHO Ha Opor npoy4dBaHusa (noHe 30) npu
yacTuyHaTa usBagka (Bx. Tabn. 11 un 12).

Tabnuua 11

Mocoka Ha 3aBUCMMOCTTa MeXAy NPOMeHNMBUTE B ypaBHeHue (1) (M3Hoc),
YCTaHOBEHW Ype3 TeCT 3a NPUYUHHOCT No [perHmKBbP, N0 AbpXKasK

[AbpxaBa 1 2 3 4 5 6
Bwnrapus E3—u3Hoc MN3HOC—>LIeHN E3—ueHn
EcTtoHusa E3—u3sHoc E3—ueHn
JlatBUA E3—un3Hoc N3HOC—LieHN E3—ueHn
JlnutBa E3—usHoc MN3HOC—>LIeHN ueHn—E3 E3—ueHun
Monwa nsHoc—E3 LeHN—U3HOC MN3HOC—LIEHN ueHn—E3 E3—uenn | NUYN—E3
PymbHuMs E3—ueHn
CnoBakusi U3HOC—>LIEHN MYN—u3Hoc E3—ueHn MYN—-E3
CnoseHus E3—usHoc N3HOC—LIeHN E3—ueHn
YHrapusi WN3HOC—LIeHN ueHn—E3 E3—ueHn
XbpBaTtusa E3—u3Hoc E3—ueHn MYN—-E3
Yexusa U3HOC—>LIEHN MYnN—u3sHoc MYnN—-E3 MYN—-ueHn

3abenexka. MNpencrtaBeHn ca camo CTAaTUCTUYECKU 3HAYMMMU 3aBUCMMOCTU. ABTOPBHT
e npuven HyneeaTta xunote3a B TecTa 3a MPUYMHHOCT No MpeliHakbp Aa ce OTXBbps npu
BeposATHOCT, no-marnka ot 0,05. lNog ,ueHn* ce pasbupa usnona3saHata NpoMeHnMBea ,0THOCU-
TenHa ueHa Ha nsHoca“ B ypaBHenue (1). Mopg E3 ce pasbupa BBl Ha ES3.
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Tabnuuya 12

lMocoka Ha 3aBucCUMOCTTa Mexay NPOMEHNMBUTE B ypaBHeHue (2) (BHOC),
YCTaHOBEHW Ype3 TeCT 3a NPUYNHHOCT NO [PeNHIKBLP, N0 AbpXKasu

[ObpxaBa 1 2 3
Bvnrapus LieHn — BHOC
EcTtoHua BBIMN—BHOC LIeHU—BHOC BBM—wueHn
NatBus BBIM—BHOC
Jlvtea BHoC—bBBIM BEBlM—uenn
Monwa BEBlM—BHOC
PymbHuA BHOC—BBI ueHn—bBI
CnoBakusi
CrnoBeHust BBIM—BHOC LeHNn—>BHOC
YHrapus BBIM—BHOC
XbpBaTtus
Yexus BHOoC—BBIN ueHn—bBI

3abenexka. MNpeacTtaBeHn ca camo CTaTUCTUYECKU 3HAYMMMU 3aBUCMMOCTU. ABTOPBHT
e npuen HyneeaTta xunote3a B TecTa 3a MPUYMHHOCT No MperHaXbp Aa ce OTXBbpns npu
BEPOSITHOCT, no-manka ot 0,05. MNog ,ueHn” ce pa3bupa nsnonssaHata NpOMeHNMBa ,0THOCK-
TernHa ueHa Ha BHoca“ B ypaBHeHue (2).

Kakto moxe ga ce ovaksa, bBI1 Ha EBpo3oHaTa Bb3gencTea Bbpxy U3HOCa
Ha no-mankute HCY — 6antuiickute penybnukn, benrapus, Xbpeatusa n CnoseHus.
Han-pasnpocTtpaHeHo e BUSIHMETO CNPSIMO M3HOCHUTE LIEHN — Nogo0bHa Nocoka Ha
3aBMCMMOCT He MOXe [a ce ycTaHoBM camo npu Yexus. MYN Bnvasat Bbpxy usHoca
B Cnosakua n Yexus. MNpu BHOCa Han-pasnpocTpaHeHaTa Nocoka Ha 3aBUCUMOCT €
oT BBI1 kbMm BHOCa, KaTo TOBa € BanMAHO 3a CTpPaHW C pPasnuMyHU MKOHOMMUYECKM
xapaktepucTtuku. MNpun CnoBakna n XbpBaTusa HAMa CTaTUCTUYECKA 3Ha4YMMa Nocoka
Ha 3aBMCMMOCT CBbITIaCHO TecTa 3a NPUYMHHOCT MO [PENHIKBP MeXay NPOMEHMBUTE
B ypaBHeHMe (2) (OTHOCHO BHOCA).

CseToBHaTa (pmMHaHCOBa U MKOHOMUYECKa Kpu3a W nocrnefsanaTta Abnrosa
Kpu3a B EBpo3oHaTa npeausBuMKBaT peanHa AMBEPreHuus mexgy AbpxaBuTe OT
EBponenckuns cbio3 n Mexay caMmute HOBU CTpaHu-yneHkn. Cpen T9X eAMHCTBEHO
B [Nonwa e Hanuue MKOHOMMYECKU pacTex npes uenus nscneasaH nepuog 2004-
2015 r., a B Yexuns, XbpBatna n CnoseHnsa nMma no-CUITHO n3paseH cnag no Bpeme
Ha abnroeata kpusa. CblieBpeMeHHO npu no-ronsma vact ot HCY ce Habntogasa
H6anaHcupaHe Ha TekyllaTa cMeTka, HO Ce MOBYMLIaBa BbHLUHATA 334 bXHANOCT (B
noseyeto oT TAX cbC 70-90% ot BBI). EcToHMA n Yexus ca Han-KOHKypeHTOCMo-
cobHU cpef Tasu rpyna AbpKasu, a C Hal-HUCKa KOHKYPEHTOCMNOCOBHOCT e XbpBa-
Tna. Benrapma u Monwa noeuwaeaTt oce3aemMo KOHKYPEHTOCNOCOBHOCTTa cu cnes
2008 .
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Cnep HayanoTo Ha AbnroBaTa kpu3a B EBpo3oHaTa ce cTura 4o nepuog Ha
HOMMHAarHa KOHBEPreHuus, KOeTo yrecHsiBa M3NbfHEHMeTo Ha MaacTpuxTckuTte
KOHBepreHTHU kputepumn oT HCY. OT 2013 r. e Hanuue KoHBeprupaHe no OTHOLLUEeHne
Ha nHdNauuaTa B EBponenckus cbtos, KOETO Ce ObIKN OTYACTX Ha NonuTMKaTa Ha
CTPOr MKOHOMWK, MpuUraraHa oce3aemMo B MHOXECTBO CTpaHu-yneHkn ot 2010 r.
AKTUBM3NpaHETO Ha NapuyHata nonutuka B E3 ot 2012 r. BOAWM 0O yeOHakBsiBaHe
Ha nuxeute no ALK B obpxasute oT EC.

VkoHOMEeTpUYHOTO M3creaBaHe gokasBa cunHa Bpb3ka oT BBl Ha E3 kbm
n3Hoca Ha HCH, koeTo o3Ha4yaBa, Y€ UKOHOMUYECKUAT pacTex B TAX (MO NMMHMSA Ha
n3Hoca) ce basumpa Ha MKOHOMUYECKUS pacTex B EBpo3oHaTa 1 npaBu YneHCTBOTO
Ha Bcuykm HCY B napuyHus Cbio3 pasymMHO OT MKOHOMMYECKA rnegHa Toyka. Cblue-
BPEMEHHO CTaTUCTUYECKUTE pesynTaTy npegnonaraT v NpeHoC Ha HeraTUBHU edhekTr
OT Mapu4HMs CbI03 KbM pasrnexgaHnTe ObpKaBy BCNeACTBME Ha ObMrosarta Kpusa
B ES.

MpeacrtaBeHuTe faHHKW MOOKpernsam me3ama B U3CcneaBaHeTo, Ye yyacTueTo
B EBpo3oHaTa € nonesHo 1 Bb3MOXHO 32 BCUYKN HOBW CTPaHU-YNIEHKN HE3ABUCUMO OT
HanM4MeTO Ha eK30reHeH NKOHOMMYECKHM LLOK B JIMLIETO Ha AbNroBaTa Kpuaa.

KbM HanpaBeHWTe M3BOOM MoraT Ada ce A00aBAT HSKOM CbOTHOCUMK Mpeno-
pbkn. Heobxoammo e:

e 1a Ce U3roTBM NbTHA KapTa OTHOCHO YNEHCTBOTO B EBpo3oHaTa Ha cTpaHuTe,
KOUTO BCE OLLE HE Ca BKIOYEHU B HeS;

e 1a 6bae npoeedeH nybnuueH gebart, NpuapyXeH OT NpPefoCTaBsHETO Ha
CbOTBETHW EKCNEPTHN OLEHKMN MO TE3M BbNPOCH;

e Ja Ce HacbpuM NOOObPKAHETO HA CUSTHM THProBCKU BPBH3KN C ObpXKaBUTE OT
Cwbto3a 1 EBpo3oHaTa, HO C M3BECTHA AMBEPCUMMKALMSA HA TbPrOBCKMTE MApTHHOPU
Ha HmBo EC, E3 1 Ha rmobanHo paBHuLLE;

e fa ce hopmMuMpa 1 npunara Ha nNonmTMKa Ha UKOHOMUYECKN pacTex, OCHOBaH
Ha U3HOC N Ha NpeKn YyxaecTpaHHu nHeecTtuumn B HCH.
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MKOHOMUYECKA TEOPUA 3A KOHCTUTYLUATA.
AHI'MO-AMEPUKAHCKATA LUKOJIA

W3cnepnBaHeTo e MbpBOTO MO pofa cu B Obhrapckata HayyHa nuteparypa.
KaTo peKkoHcTpyupa nocrnefoBaTenHo M3rpaXgaHeTo Ha MKOHOMMUYeckaTa
TEopUsi 33 KOHCTUTYLIMAITA, TO MO CbLUECTBO € KPUTUYEH NMPOYUT Ha OCHOBHUTE
OOKTPUHATHM MOCTWXEHUS B Ta3n obnacr.

JEL: HO

Knryosu dymu: ukoHomMu4vecka, rnasapHa, ¢puckasHa, rnapudHa KoHcmumyuyuu;
memodosioaudecku uHOUBsUOyalu3bM, UKOHOMUYECKU 0emepMUHU3bM

CwmsaTa ce, Ye M3cnegBaHETO Ha KOHCMuUmMyyusima 8 HeliHama UKOHOMUYeCKa
CbWHOCM — KaTO HanpaBfieHWe B JOKTpUHaTa, 6enexun CBOETo Havasno ¢ Tpyaa Ha
Beard ,An Economic Interpretation of the U.S. Constitution* (1921). Ho ot ToBa,
KoeTo u camuaTt Beard nocoysa B npearoBopa KbM KHUrata cu, ce BuXaa, ye ,...B
paboTata cu TOM Ce OCHOBaBa Ha u3criefBaHudATa Ha npodd. Turner, a-p Libby u
rocnogata Amber n Schaper®. lNMo-HaTaTbk, aBTOPBT FOBOPY 3a HANMYMETO Ha MOHE
,TPU Wkonu“ 8 mo3u 8ud uscredsaHusi Ha KOHCMUMyyusima — NbpeaTta € ¢ npeacTa-
BuTen Bancroft, BTopaTa Ton onpegens kato ,Teutonic”, a ,TpeTa“ cBbp3Ba C Mme-
HaTa, NOCOYEeHU B npearoeopa Ha kHurata My (BX. Beard, 1921). 3a no-kputnyHuTE
uscrnegoBaTenu Ha WKOHOMUWYecKkaTa uctopuorpacdms ToBa e sBeH Oener 3a Bb3-
MOXHO OTMECTBaHe Ha ,rpaHuuarta“ owe no-paHo, T.e. Npean LUTMpaHus Tpya Ha
Beard (B To3 cmucbn BX. Hutson, 1984, p. 463-477).

Kon e ,nbpBonpoxodeubT U ¢ Koe uscnegBaHe e NOCTaBEHO HayaroTo ca
CbLLECTBEHM BLINPOCK, HO 3a HALLETO U3creaBaHe e No-BaeH (hakTbT, Ye Te ca CBU-
OETENCTBO He MpoCmo 3a Haiu4ue Ha UHMepPec KbM KOHCMUMmYyyusima Kamo UKo-
Homuyvecku OoKyMeHm (NPOSIBEH CMOPaAMYHO U OT OTAENHW aBTOpK), a ca pe3ynTar oT
UCMUHCKU U 1pU moea Ucmopu4yecKku cbCcmosii ce 0ebam OTHOCHO UKOHOMUYecKama
rpupoda Ha KoHcmumyuyusima (fpu moea debam Ha ObpxasHUmMe delyu, a He ,mux”
Crop rno cmpaHuyume 8 mpydosume Ha ,kabuHemHume* y4eHu); 3a Hann4ne Ha nss-
BEHO pa3bupaHe 3a Heocriopuma 068bpP3aHOCM Ha ,KOHCMUMYyyusi*-ma u ,,UKOHOMUKa “-
ma, Kosimo cb30asa; KakTo U OTHOCHO pa3bupaHemo 3a pewasaujomo 3HadyeHue
Ha KOHcmumyuyuoHHama ypedba 3a meKyujomo CbCMOsIHUe Ha UKOHOMUYEecKume
OMHOWEHUS.

YHCC, kategpa ,MkoHomMukc", ibeev@unwe.bg
! Chief Assist. Prof. Ivailo Beev, PhD. ECONOMIC THEORY OF CONSTITUTION. ENGLISH-AMERICAN
SCHOOL. Summary: The research is the first of its kind in the Bulgarian scientific literature. Reconstructing
the consecutive establishment of the economic theory of the constitution in a consistent manner, it is actually a
critical presentation of the basic achievements of the doctrines in this sphere. Keywords: economic
constitution; fiscal constitution;, monetary constitution; methodological individualism,; economic determinism.

Knurata e nybnukyeaHa 3a nbpsu nbT B 1913 1., HO B HalLeTo uscneasaHe umMTaTute ca oT U3gaHMeTo
oT 1921 .
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TpyoHO ce Hammpa m3pas, C KOMTO adeKkBaTHO Aa Ce OKayeCTBU PaKTbT, ye
nbpeama Cb8peMeHHa KOHCMuUmMyyusi OCBEH MOMNUTUYECKUTE BbNPOCK, KOUTO peLua-
Ba, € cb30adeHa rnpu sicHoma OMHOCHO UKOHOMUYecKama U CbWHOCM U 8 pe3yrimam
om makb8 memamuyeH debam. V1 ToBa B 0OLLECTBEHO-MKOHOMMYECKN YCIOBUS, MPU
KOUTO, OT efiHa CTpaHa, ,pobcmeo*-To e peaneH deHomeH (Hyman & Baptist, 2014, c.
213 n cn.), a oT gpyra — Npu pasHUWe Ha passumue Ha Haykama 3a UKOHOMUKama
efBa camoO efHO JeceTuneTtue cnep nybnukyBaHeTo Ha pyHOAMEHTanHust Tpyg Ha
Agam Cmut npes 1776 r.3 Owe Torasa Cmut obpblia BHMMaHWe Ha TOBa, Ye cme-
rneHma Ha passumue Ha omoesiHa Obpxaea ce rnocmuaa cbobpasHo ¢ xapakmepa Ha
3aKoHUMe U UHCmumyuyuume 8 masu cmpaHa, kato oTbensiaega, 4e ,...Tasun cTeneH
MOXe [a € MHOIo MO-H1CKa (PEecr. o-8ucoKa) OT TOBA, KOETO XapaKTepPbT Ha HeMHaTa
noyesa (Ha cmpaHama), KnumaT U MonoxeHne Gu gonyckan rpu Opyau 3aKoHU U
uHcmumyyuu* (CmuT, 1983, ¢. 97).* BCbLHOCT CMUT YecTo pedbeprpa eanH Unn apyr
WMKOHOMMYECKN DEHOMEH KaTo HOpMaTa Ha nuxeaTa, CAPY)KaBaHETO, TbproBusita u
KOHKYpeHUMsTa, 3aeTocTTa M Ap. CbC ,3aKoHa“, Kolmo peayrnupa CbOmeemHomo
obwecmseeHo omHoweHue (BX. nak Tam, c. 97-98, 105, 122-124 n ap.). To3u cneuu-
VYEH MOMEHT B HErOBMSA aHanu3 € OCHOBaTa, BbPXy KOATO BEKOBE MO-KbCHO Ce
pas3BuBa ,,UKOHOMUYECKa Meopusi 3@ KoHcmumyuusima*, 6a3vpaHa Ha KoHLenuusaTa 3a
Homo Economicus.’ Hann n pgokonko obave MOCOYEHMAT cneumduyeH MOMEHT B
Tpyaa Ha CmuT e noBnusn BbpXy (pOpMMPaAHETO Ha 8u3usima 3a KOHcmumyuyusima
Kamo UKOHOMUYEeCKU OOKyMeHm Yy Cb3fdaTeniute Ha aMmepuKkaHckaTa KOHCTUTYLUS,
MOXe camo Aa ce criekynupa. MNMo-CbLLEeCTBEHOTO €, Ye OLLe MO OHOBa BpPeEME — U Ha
meopemuyHo, U Ha rpasMamu4yHoO pasHuUie, BPb3KaTa Ha CbBKYIMHUS UKOHOMUYECKU
pesynmam (unu no TepmuHonormata Ha Cmut ,Ha GoraTtcTBOTO Ha cTpaHaTa“) ¢
Xapakmepa Ha ,3akoHume u uHcmumyuuume® (no Cmum) e ycmaHoseHa o Hedgy-
CMUCreH Ha4quH. AkKo ce npueme, Ye noa crioMeHatata OpPMynMpoBKa ,3aKOHU U
uHcmumyyuu® no CMUT B CbBPEMEHEH CMUCIIOB €KBUBANEHT MOXe [a Ce roBopu 3a
~SKOHCMuUmMyyuoHeH KoHmekcm* (,constitutional perspective”) Ha CbOTBETHOTO OTHO-
WweHve (dheHOMEH), KakTo TOBa NMpaBuITHO € oTbens3aHo oT Buchanan u Brennan gga
Beka No-KbCHO® (Bx. Buchanan & Brennan,1985, p. xvi oT npearoBopa; B AUrMTanHoTO
nzganme ot 2008 r. no3oBaBaHeToO € Ha C. X), TO ycTaHOBeHaTa 06BBbP3aHOCT MOXe Aa

3 OpurmHanHuaT Tpyg e nybnvkysaH npes 1776 r., HO Tyk paboTuM ¢ u3gaHneTo Ha O6bnrapcku esnk oT
1983 r., koeTo e npeBoA Ha n3naHveto Ha Wards, Losk & Co ot 1812 .

TekcTbT B ckobu 1 KypcuBbT Mou - U.B.

»,Homo Economicus” nnu olle ,MKOHOMUYECKUAT YOBEK" € KOHLIeNUMs, nornssaHa B MHOXECTBO MKOHOMM-
Yeckn Teopuu, penpeseHTUpalla uaesTa 3a pauMoHanHOCT B MOBEOEHWETO Ha MKOHOMMYECKUTE CyOekTn
(MHOVMBUAUTE) Ype3 ONTUMM3UPaHe Ha MHAMBMAyanHaTa Mone3HocTHa yHKumMs. B meTogonormyecku nnaH
Tasy KOHLENUUS e M3pa3 Ha MeTOAOoNIorMYeckUst UHAMBMAYanu3bM. ocrnenHoTo, KakTo U UKOHOMUYeckaTa
TEeopus 3a KOHCTUTYLISITA, ca ODEKT Ha MO-LLUMPOKA MHTEPNpPETaUns B OCHOBHUS TEKCT.

Te nonseaT TepmuHa ,constitutional perspective”, uinto GykBaneH nNpeBoA e ,KOHCTUTYLMOHHA nepc-
neKkTUBa“ unu ,KOHCTUTYLMOHEH nsrnea”. MbpBOTO CMMCNOBO NpUBNMXeHne Moxe Aa ce dopmynvpa c
n3pasa ,B KOHCTUTYLIMOHEH acnekT" unu ,B CBeTNMHaTa Ha KOHCTUTYUMSATa, HO O4EBUOHO U TO € TBbpae
HeonpegeneHo. CMaTame, Ye NOAXOASL, CMUCMOB EKBMBANEHT € VMMEHHO ,KOHCTUTYLMOHEH KOHTEKCT".
TepMUHBLT € aHanuanpaH 06CTOMHO NO-HaTaTLK B U3NOXKEHUETO.
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ce reHepanuavpa B 13BoAda 3a 0rpedeniauomo 3Ha4YeHUe Ha KOHCmumyyusima rno
OMHOWEHUE Ha CbBKYMHUS UKOHOMUYECKU pe3yrimam.

BeblyHocT 3a Beard TakbB nacnegosaTternckv Bbnpoc (OTHOCHO HanMymeTo Ha
nogobHa obOBbLP3aHOCT) BLOOLLE HE CTOW - Ype3 ,PEKOHCMpyuUpaHemo® Ha ucmopu-
yeckusi Oebam OTHOCHO MKOHOMMUYEcKaTa CbLUHOCT Ha KOHCTUTYLMSATa TOW ovepTaBa
acnekTute, B KOUTO Tasu 3aBUCMMOCT Pe3ynTupa, Kato cucmemamu3supa KOHKpem-
HUMe KOHCMUMYUUOHHU pa3pelweHusi U aHanusupa UKOHoOMUYeckama UM apayMeH-
mauusi, nogabpXaHa om cbomeemHama cimpaHa 8 mo3u UCMOopPUYECKU CbCMOST ce
de6am.” Taka 3HauMMa yacT oT KOHCTUTYLIMOHHOTO u3cnegsaHe Ha Beard no cblyecT-
BO MPeACTaBnsiBa aHasiu3 Ha ucmopu4decku OOKyMeHmu — OUCKycun npu obcwxaa-
HETO Ha TEeKCTOBETE Ha aMepuvKaHckaTa KOHCTUTYLMS, OTAENHW U3Ka3BaHua Ha npeg-
ctasutenuTe (T.Hap. Father of Nation nnu owe Founding Fatherss) n ap., NoGYUHEeH Ha
3aldavama pa ce ,...n3crnegsaT OENCTBUTENHUTE MKOHOMUYECKM CUIU, KOUTO NPOAy-
uupaT BENUKU NonuTudeckn pellerns” (Bx. Beard, 1921, p. v oT npegrosopa). B ovep-
TAHOTO M3cregoBaTesicko HarnpaeneHve Beard ocHoBaBa paboTtata cu rmaeHO Ha
nyénukaumm, nHuumpann ot Hamilton, nog o6woTo HammeHoBaHue ,The Federalist”,°
KaTo ocobeHo BHUMaHWe e obbpHaTo Ha 10-Tm Gpown, noaroteeH ot Madison. BB
Bpb3Kka ¢ ToBa Beard roBopwu 3a ,nonumuyeckama ukoHomusi Ha Madison®, 3anerHana
B amepwukaHckata KoHCTUTyums (BX. Beard, 1921, p. 154, 156, 159 n cn.). Taka
HeroeaTta nHTepnpeTtaumnata no Madison Ha KoHCmumyyusima Kkamo UKOHOMUYeCKU
OOKyMeHm NpeacTaBnsBa aHau3 Ha KOHKpemHUmMe paspeleHuUsi Ha CblecmeeHume
KOHCMUMYUUOHHU 8bIpocu (U 8 YacmHOCm 3a Xxapakmepa U 3awumama Ha
cobcmeeHocmma, napuyHoOmo obpbuieHue, rnPou3soocmeomo U mbp208usIma),
cbCcmasenseawu aMmepukaHcKama KOHCmumyuyusi, kKamo mMomusupaHu om YacmHume
UKOHOMUYECKU UHMepecu Ha ,cb30amesiume Ha Hayusma®.

BuanpaHoTO 3aknio4eHne OTHOCHO MKOHOMMYecKaTa CbLLUHOCT Ha KOHCTUTY-
UMaTa e CbLUeCTBEHO M UMa CTPYKTypoonpeaensio 3HadeHe 3a HalleTo uacnea-
BaHe: MbpP8o, MO fleeumumupa N3crneaBaHeTo Ha KOHCMUMyyusima Kamo UKOHOMU-
yecku OOKyMeHm. VIkoHOMMYecKaTa CbLUHOCT Ha KOHCTUTYUMATa € MHTeprpeTnpaHa u

’ YcnoBHo cTpaHuTe B T03u Aebat ca Ase: T.Hap. dedepanuctu, onpeaeneHn no UMeTo Ha nyb6nukyBaHo
oT TX nepuoanyHo nsganue ,The Federalist” (c npeactasutenn Hamilton, Jay, Madison v gp.) v T.Hap.
aHTMdeaepanucTu ¢ npeacrasuTenu Brutos, Cato n gp. Cnopea uctopuorpacumTe nocoyeHnTe MMmeHa“
ca nceedoHVMK. BbB Bpb3ka C ToBa Ce cMsTa 3a ycTaHoBeHo, Ye ,Cato” e nceBgoHum Ha George Clinton
(1739-1812 r.), amepurKaHCK/ MONUTUK U ObpXaBeH AeeL, BULenpe3naeHT npu npe3ngeHTckoTo ynpas-
nenHve Ha Thomas Jefferson n James Madison (1805-1812r.).

8 HapvuateneH nspas 3a rpynata MHTeneKkTyanuu, NoAroTBUNMM U Noanucany AOKyMeHTa, NpeacTaBnssall
amepukaHcKkaTa KOHCTUTYLUS.

»The Federalist” e nepnognyHo nsganue (o6wo 85 6p.; oktomepu 1787 r. — aBryct 1788 r.), Ha YnmTO
CTPaHWUM Ce pasUCKBaT CbLLUECTBEHUTE 32 aMEPUKAHCKOTO AbpPXKaBHO YCTPOWCTBO, PECH. KOHCTUTYLUS,
Bbnpocu. Cnmcea ce ot Alexander Hamilton (51 6p.), John Jay (5 6p.) n James Madison (29 6p.), kouTo
noakpensit HeobxodumMocmma amepukaHckama KOHCmumyyusi Kamo ropududyecku akm Oa 3auwjumasa
UKOHOMUYECKUIMEe UHMepecU Ha pas/iudHUme rpocsiolKu U CbCI08UsT Ype3 cucmemama Ha UHCmumyyuo-
HarnHo u3epaxdaHe Ha 3akoHoOamesiHama, UsnbiiHUmenHama u ce0ebHama enacmu, Kakmo u 4pes ¢hop-
Mama Ha ObpXxasama U esleKmopasaHomo rnpasursio.
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B TpyaoBeTe Ha McDonald (1958), Buchanan (1962, 1985, 1990), Tullock (1962),
Brenan (1984), McKenzie (1982, 1984), Posner (1987, 1998) un J:l,p.,10 HO B efHa unu
apyra cteneH Te pedepupat kHurata Ha Beard. ToBa e pa3bupaemo, JOKOMKOTO
criopef, u3cnegosartennte Ha HaykaTta B cpefata Ha 30-Te rognHu Ha XX BeK Hero-
BaTa Tesa ,... UMa cTaTyT Ha rocnen“ (Hutson, 1984, p. 469) - Ta e Bb3npueta B 37
oT 00wo 42 y4yebHM Kypca oT oHoBa BpeMe. OueBMaHO pa3paboTkata Ha Beard e
OCHOBOMofaralla — u 3a BpEMETO CU, U 3a CbBPEMEHHOCTTA.

ChblUueBpeMEHHO TPYOOBETE HA MOCOYEHUTE aBTOPU Ca ODEKT Ha KpUTUYEH
aHanu3 B MocreasawoTo U3MOXEHWe, Nopaan KOeTo BbMpocHaTta ,Jermrumaums’
OpPUIMHEPHO Npou3Tuya OT Tpyaa Ha Beard, a BTOPUYHO — OT T€3n Ha ocTaHanute
aBTopu. Ha Tasn ocHoBa nmpoustuda M ,JematmyHaTa“ NermTMMHOCT Ha HaweTo
nacneaBaHe 8 ysisiocm. OCBeH TOBa TO mocmass ebfpoca 3a Memoda, KOUTO uma
OBe HegenvMu 1 B3aumocBbp3aHu nsmeperus. Om edHa cmpaHa, cTaBa gyma 3a
MeTofa KaTo OCHOBa Ha KOHCTUTYLIMOHHOTO M3CNnedBaHe B oyepTaHaTa Hacoka, a
OT gpyra — 3a MeTofa, Xapakrepvaunpaly, JOKTPUHAMNHWUTE anTepHaTMemn (M B YacTHOCT
Ha nonuMTnyeckaTa MKOHOMUSI U MKOHOMUKCA), KOUTO UHTEPNPETMpPaT MKOHOMUYECKaTa
CbLLHOCT Ha KOHCTUTYLMATA.

o evripoca 3a dokmpuHama u xapakmepu3upawusi 1 Memo0 TpsibBa aa ce
oTbenexu, Yye Taka npeacTaBeHudaT rnpoyum (no Beard) Ha KOHCTUTYLIMOHHUTE TEKCTO-
Be pasKpvBa ONpederneHo npotuBopevme unm gsoncteeHocT. Om edHa cmpaHa,
KOHCTUTYUUSTa Ce MHTepnpeTupa KaTo pe3ynTaTtuBHa Ha 3awuTeHn MKOHOMMUYECKU
nHTepecu Ha ,Founding Fathers”. B 1031 cmucbn aHanu3bT useniexda ga € u3gbpkaH
B napagurmata Ha memodorsioaudeckusi uHOueudyanusbm. A OOKONKOTO MOCneaHoTo
€ XapakTepuanpall, MeTodonorMyeckn noaxon B AOKTpuHaTa Ha ukoHomukca (Denis,
2015), poTonkoBa € NErMTUMHO 3aKMYEHNETO, Ye MOXeE [a Ce FOBOPW 3a TakbB pof
KOHCTUTYLIMOHEH aHanM3 — B CbBPEMEHHA TEPMUHOMOMUS ,,KOHCMUMYUUOHEH UKOHO-
mukc* (constitutional economics), KbaeTo ,KoHcmumyuyuoHeH" cneundmumpa obekta
Ha n3crnefBaHe 4Ype3 cpeAcTBaTa 1 B napagurMmaTta Ha UKOHOMUKCA.

Om Jdpyea cmpaHa obade, NpPoYMTHLT, NOAYMHEH HA M3crnegoBarerckarta 3aga-
ya, koaTo Beard cu nocTaBs, a MUMEHHO Aa Ce PasKpUAT ABUXKELLMTE NKOHOMUYECKN
cunu, T.e. Aa Ce paskpusaT 0BeKmuUBHUMEe UKOHOMUYECKU 3aKOHOMEPHOCMU, pe3yr-
TMpaLLM B KOHKPETHW KOHCTUTYLIMOHHM paspeLleHus, npeanoctaBs MOAXOA KbM
npobnemartukarta, NoAYMHEH Ha UKOHOMUYECKUs1 demepMuHU3BbM. [JOkonkoTo nocnea-
HOTO e XapaKTepuaupall, MeToAoNorM4Yeckn noaxon B AOKTpUHATa Ha rosumuyec-
kama ukoHomus (Tullock & Buchanan, 1962, p. 26), 4OTONKOBa € NEermMTMMHO 3aKmto-

10

Hanpvmep enHo oT 3HaummuTe uscnefaBaHus Ha Posner (1987), ocBeH 4Ye pedepupa MHTepnpe-
TaumsTa Ha Beard, e egHOMMEHHO € rnaea oT kHurata My. TpyabsT Ha Beard e pedepupaH v B nscnea-
BaHeTo Ha Posner (1998). Lo ce oTHaca o m3cnegBaHeTo Ha McDonald (1958), TpyabT Ha Beard e
LueHTpaneH obekT Ha kpuTudeH npoumnt. (Forrest McDonald (1927-2016 r.) e amepuKaHCKU WUCTOPWK,
uscnegosaresn Ha MbPBUTE FOAUHM OT Bb3HMKBaHeTO Ha CALL. LinTupaHuaT Tpya e eqHo OT HerosuTe Hal-
M3BECTHM MPOM3BEAEeHMs U Ce pa3rnexaa Kato Hav-nbiHaTta kputuka (,massive attack”, Hutson, 1984) Ha
Beard. Ton e cpen mbpBuTe, Aanu onpeaeneHneTo 3a MeToAomnorMsTa, TesaTta 1 BbobLue 3a Tpyaa Ha Beard
KaTo ,MapKCHU4ecKmn®.)
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YEHMEeTOo, Ye MOXe Ja Ce roBOpM 3a TaKbB POA KOHCTUTYLIMOHEH aHanu3 — B CbBpe-
MEHHa TEPMWHONOMNS ,KOHCMUMYUYUOHHa rnonumuyecka ukoHomus“ (constitutional
political economy), kbaeTo ,KoHCmumMyyuoHeH* cneunduumpa obekta Ha n3cneaBaHe
ypes3 cpefcTeaTa M nNapagurMarta Ha rosiumuyeckama UKoOHomMusi. Taka cTaBa SICHO,
ye e Hanvue (NoHe MPUBMAHO) usu Memodosio2UYECKO MpomusopeYue, uiu OOKmMpu-
HanHa dsoticmeeHocm.

MeTogonornyeckoTo NPOTUBOPEYME Ce 3akroyaBa B Ono3nuusita ,MeTogonori-
YeCKV MHAMBMOYanM3bM — MKOHOMWUYECKN OETEPMUHM3BM®, @ JOKTpUHANHaTa JBOVCT-
BEHOCT B naparnena ,KOHCTUTYLUOHEH MKOHOMMUKC — KOHCTUTYLIMOHHA NOonuTM4ecka
nkoHoOMMS“. Pe30HHO ce mocTaBAT Bbipocute: (1) Kak UKOHOMuYecKusim Oemepmu-
HU3BbM Ce cbyYyemasa C¢ Memodosioaudeckusi uHousudyanusbm U (2) Kak ce cbom-
Hacsim KoOHCmumyuyuoHHama rnoaumu4Yecka UKOHOMUST U KOHCMUMyUUOHHUSIM UKO-
HOMUKC?

TepMuHBLT ,Memodorioaudecku uHOuUsudyanu3bM* € BbBeAeH oT Schumpeter —
3a Hero ToBa € MHCTPYMEHTArHO MoHATME, 0003Ha4YaBalLo demapkayuoHHama uHUs
Mexay ,HUCTUSI MKOHOMWMYECKM aHamnu3“ M MHTEPOUCUMMNIMHAPHUTE W3CrieaBaHus
(Schumpeter, 1908).11 B cnepemeHeH mepMUHOIo2u4eH CMUCH/T NOHATUETO ,METO-
[ONMOrMYeckn MHOMBUAYanu3bM® oTpassiBa ngesra, Ye MHCTUTyLMUTe, opraHmnsauumnre
1 BbOOLLE BCSKakBUTE POPMM Ha OPraHM3aLMOHHO MOBEAEHME U pe3yNTaTUBHUTE MYy
aKToBe MpeAcTaBnaBaT OTAENHN akToBe Ha OTAENHM MUYHOCTW. [1o-abnboKoTo n3me-
peHve Ha NpUHUMNA € OMX8bPJISIHeMO Ha rMocmaHoeKkama Ha HeMckume hurnocogu
3a cbwecmesysaHemo Ha Hewo ornpedesiuMo kamo ,06wa eons”. Taka npuHyUmbm e
crias3eH U Koezamo ce 2080pu 3a Oelicmeusi Ha orpedesieHu 2pyriu, Knacu U rpocsolKu
8 obwecmeomo. B 1031 cMUCBAN B CbLUMHATa CY NPUHLMMBT Ha METOA0NOrMYeckust
WHOVBMAOYanM3bM Ce CBeXaa A0 CXBaLLaHeTo, Ye He rpocmo obuwomo mpsibea da ce
pasbupa 4pe3 uHOusuUOyariHomo, HO € U eQUHCMeeHUsIm HadyuH mo Oa 6wde pas-
6paHo.

Bpblualikm ce KbM OCHOBaHMSATa Ha KpuTMUMTe Ha Beard, TpsibBa aa ce nocouw,
Yye TOW AEWCTBUTENHO u3criedsa cb30asaHemo Ha aMmepuKaHcKaTa KOHCTUTYLMS U
Ha masu OcHoea, T.e. KaTo pe3ynTaT om 3aliMTeHVN VHOUBWAYaIHU UHTEPECU, HO
HEeroBuTE KpUTMLM NponyckaT Aa oThenexar, Ye cbluMTe Te3n MHTepecu ca obycro-
BEHW U n3BegeHn (MPon3BOAHM) OT CbCIOBHATa MPUHAATEXHOCT. [JOKONKOTO UMEHHO
CbCrio8Hama rpuUHalexXHoCm € MbP8UYHUSIM MOSIUMUKOHOMUYECKU Kpumepuli 3a
obocobsisgaHemo Ha Knacu, 3actbneHo u npu A. CMmuT, OOTOMKOBA € PEe3OHEH
n3BoabT, Ye Madison BbOOLLE He ce pbKOBOAWN OT UHOAUBMAYANUCTUYHN MHTEPECK
B TUNMM4YeH 3a MeTodonorm4eckna nHagmnsmnayanm3bmMm CMUCHI, a pecbepmpa KriacoBaTa
UM geTepmuHupaHocT. Taka Ha npaktuka Beard camo eb3npuema nocmaHoskama
Ha Madison, a He mpakmyea usgodume My. OCBeH ToBa aHanNU3bT Ha amepuviKaH-
ckata KoHCTUTYyuus no Beard He ce ceexda eduHcmeeHo 00 moea (KOHCTUTYyUudATa

" 3a pasnuyHnUTE acnekT Ha MeTOAONOMMYECKUS MHAMBUOYaANU3bM — OHTOSIOTUYEH, NONMUTUYECKU, ETU-
4Yecku u T.H., BX. [pogaHos, 2003, c. 32-58. NogpobHo nctopuorpadcko n3cneasaHe OTHOCHO €TUMO-
norusita Ha TepMuHa ,MeTogonoruyeckn niamemayanuabm® BXx. B Udehn (2001), a cbwo 1 B Hodgson,
2007, p. 211-226.

135



WkoHomMunyecka muckbn ® 3/2017 ® Economic Thought

Kato pesyntar om 3alWUTeHN WHAMBWAOyanHW UHTEpecu), a CblUueCTBeHa Herosa
YacT e m3cregBaHeTo Ha pedrekcusita Ha KOHCTUTYLIMOHHUTE paspeLleHunst 8bpXy
WHTEpPECUTEe Ha OTAEeNHMTE coumanHu rpynu (knacu) B obLLecTBOTO U (koemo e
0cobeHO 8aXHO) TAXHaTa 3alumTa. VIMeHHO ¢ nocnedHOmMoO, N TO Ha OCHOBaTa Ha
»The Federalist, N 10” (1.e. no Madison), Beard obsicHsBa:

e dbpKasHama opeaHu3lauyus — ,penepanHa penybnmka“;

e u3bupameriHama cucmema — MaxoputapHa (npsika) 3a YneHoseTe Ha Kama-
paTa Ha npeacraBuTennTe U npesngeHTa;

e CMpyKmypama Ha UsmbjIHUmesHama u 3akoHo0amesiHama enacm — [Byka-
MapeH CeHaT 1 NpPe3vaeHT;

e cb0ebHama cucmema v B YaCTHOCT — NMPaBOMOLLMSATA Ha BbPXOBHUTE CbAUM
(Beard, 1921, p. 199 u cn.).

Ha npakTuka Ha ocHOBaTa Ha nonuTuyeckaTa 4okTpuHa Ha Hamilton (1 BboOLe
Ha cepepanuctute) Beard obenp3sa Buaa 1 xapakrepa Ha OeMokpayusima, rnpaso-
gama Obpxasa, 0bp>kasHOMo ycmpolcmeo u cb0ebHama cucmema Kamo rpeodrno-
CmaseHuU om pasHUWemo Ha pa3sumuemo Ha npousgsodumesiHume cunu, cb3dasa-
wu MamepuarHume OCHO8U Ha obuwecmeeHomo ycmpolcmeo u dbp)xagHama opea-
Husayus. ToBa e 0bpasLOB MPUMEP Ha KIacu4yecko MOAUMUKOHOMUYECKO u3cred-
8aHe, U3ObPXKAHO B KATErOPUUTE Ha UKOHOMUYECKUSI 0emepMUHU3BbM — K/1aco80mo
pa3desieHuUe U aHmazoHU3Ma Ha UHmepecume UM, U msxHama 3awuma.

BCBLUIHOCT UMEHHO TO3M ,4UCT® MONUTUKOHOMWYECKM aHanmu3 KocTBa penyTa-
uMsiTa Ha Beard — npe3 B roavHWTE Ha CTyfeHaTa BOWHA'> TOI € OCTPO KPUTUKYBaH,
onpenensH (Mnu no-ckopo ,3aKnenMsBaH”) KaTto MapKCUCT, koeTo obpuya Ha 3abee-
HWe NYHOCTTa M1 Tpyda My. B kpbra Ha kputnumte e u Buchanan, konTto B cbaBTOp-
ctBo ¢ Tullock onpegens aHanusa Ha Beard kaTo nyweH OT rNaBHOTO CY OCHOBaHWE —
Knacoesusi nodxod. [la ce roBopu 3a HanuumeTo Ha knacu B kpasi Ha XVIII Bek cnopen
Tax e npecuneHo (Tullock & Buchanan, 1962, p. 25; Brown, 1956, p. 14). Ho gopu ga
€ Bb3MOXHO, TO ,,...KNacoBUSIT CTaTyC Ha MHOMBMAA B MPOM3BOACTBEHMS MPOLIEC €
efHa OT Hal-MaroBaXHUTe OETEPMUHAHTU HA MKOHOMMUYECKUS MHTepec” (Nak TaMm, C.
26). Taka cropef LUMTUpaHUTE aBTOPU MMEHHO MKOHOMUYECKUSIT MHTEPEC MOTMBMPA
NoBeOEHNETO, pecn. M3bopuUTe Ha MHOMBMOUTE, YPE3 KOMTO TE€ MaKCUMM3NPAT WUHOU-
BMOyarnHarta cu Mone3HocTHa hyHKLUMS, KOSITO Te pasrnexaaTt Kato pesynTaTtuBHa Ha
CbOTBETHOTO MaKCMMM3UPALLIO MOBEAEHWE, pecn. n3dopu. B To3n cMUCH KaTo Makcu-
Muaupaly nonesHoctTa akT Tullock n Buchanan pasrnexgaTt n camata KOHCTUTYLMS.

MocnegHOTO B METOOOMOMMYEH acnekT NpeacTaBnsiBa anonoreTrka Ha MeToau-
YeCKMs MHOMBMOYaNnu3bM, MPUMOXEH KbM BCEBBb3MOXHM coUManHn (eHOMeHN 1 B
YaCTHOCT KbM KOHCMUMYyUuUsima, KOeTo AaBa Bb3MOXHOCT fa ce U3rpagu UKOHOMU-
yecka meopusi 3a KoHcmumyuyusima. OCHOBMTE Ha Ta3n TEOPWUsl ca 3aroXeHU C
Tpyaa ,The Calculus of Consent: Logical Foundations of Constitutional Democracy*

12 . .

TepmuH, C KOWTO Ce 03Ha4YaBa UCTOPUYECKUAT nepuog crneq BropaTta ceeTtoBHa BonHa (1939-1945 r.),
Ha MPOTMBOCTOSIHWE Ha ,3anagHusi® (pecn. KanuTanuMCTUYecKusl) U ,M3TOYHUS® (pecn. CoLManmcTu4eckus)
6ok, hopmarnHo NpuKIYMN ¢ pasnagaHeTo Ha nocrnedHus (ycnosHo go 1989 r.).
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(Buchanan & Tullock, 1962),"® a B no-3aBbplueH BUA e NpeAcTaBeHa oT Brenan u
Buchanan B ,The Reason of Rules: Constitutional Political Economy” (Brenan &
Buchanan, 1985). Bbnpeku 4e JOKTpHaNHUAT noaxon, nonasaH oT Buchanan, ypes
KOWTO ce 0BsICHABa MKOHOMUYECKUAT acrneKT Ha KOHCTUTYUWSTA, € OrnpeaeneH OT Hero
KaTo ,KOHCTUTYLMOHHA MONMUTUYECKA MKOHOMMS®, HEMHA CTPUKTHA AebuHMumA Moxe
Oa ce Hamepu eaBa B ,, The Domain of Constitutional Economics” (Buchanan, 1990).

Taka KOHCTUTYLIMOHHaTa NonmTuYecka MKOHOMUSI € onpeaerneHa karo ,,...u3crie-
dosamericka npoepama, HENOCPeACTBEHO uscneasalia paboTHUTE Bb3MOXHOCTU Ha
npaBunaTta u MHCTUTYLUWTE, MOCPEACTBOM KOUTO MHOVBMAUTE B3aUMOLENCTBAT, KakTo
W npouecuTe, Ypes3 KOUTO Tesn npaBuria U UHCmMumyuyuu ca cb3gagenn” (Buchanan,
1990, p. 11),'* kaTo e MoaYepTaHo, Ye LieHTpareH enemeHT, hopMmpaLL, HEMHOTO
~M8bPO0 0PO, € MEeTOA0NOMMYECKMAT MHAMBUAYanM3bM . I B npeguiiHn TpygoBse
aBTOpbT MOM3Ba M3pasa ,u3crnegoBaTencka nporpama‘, HoO 0o6BbLP3BAHETO MYy C
TepmuHa ,mebpdo s0po” (Buchanan, 1990) My npuagaBa HOBO Kayecmeo, Koemo 20
mpaHcghopmMmupa 8 mepMuHa ,u3criedosamersicka rpozpama’“ rno Lacatos. B HeroBus
CMUCBLI1 U3CrefoBaTerickute nporpamm ca CbCTaBeHu OT mebpdo 5I0pO, KOeTo e
KOHCmaHmHusim 6asuc Ha 0aBeHa meopusi U npedcmaerisiea akcuomamukama U, n ot
nepudepHn TBbPAEHUS, KOUTO MoraT Aa TbpnsaT U3BECTHA NPOMSsIHA, JOPU OTXBbpPIIs-
He, CbCTaBMsABaLLM T.Hap. MeKo S0po (BX. Hay4HOTO no3HaHwue..., 1994, c. 104 n cn.).

lMpoepamama Hamnaea (Mnn ce CbCTOM) 0M MemodosI0auYeCKU rpasusa (pecn.
noaxoau Npu UscrneaBaHe) — MosoXumernHa u ompuyamerHa espucmuka. NbpBata
yKasBa Kakeu ripasusia Oa ce criedgam, a BTOpaTa — Kakeu J/IUHUU Ha uscriedsaHe
mpsibea Oa ce uszbseeam (BX. nak Tam, c. 115). MNocnegHoTo BbBEXAA NorMyecka
3abpaHa modus tollens'® fa ce HacouBa KbM TBBPAOTO SAPO, PECH. BCAKA KPUTUKA
(vnn onpoBepXxeHne) ce npeHacoyBa KbM ,3alUTHUA NoAc” (T.e. KbM MEKOTO S4po),
KaTo e JOonycTMMO BbBEXAaHEeTO Ha [OMbfHWTENHa WHTeprnpeTaTMBHa XunoTesa
(obsicHsIBalLa KOHTpanpumepuTe) WUnu peuHmepripemupaHe Ha TepmuHute. ToBa
obsicHABa eBonoLmMATa B nofnssaHarta ot Buchanan TepmyMHonorns — ot ,KOHCTUTY-
UMOHHa roriumuyecka ukoHomusi* (Buchanan, 1985) KbM ,,KOHCTUTYLIMOHEH UKOHO-
mukc” (Buchanan, 1990).

OcgeH ToBa B Tullock n Buchanan (1962), orpedenistiku 8 b3MOXHUME UHMeEpP-
npemamueHU No0xo0u Ha KOHCmMumyyusima KaTO WKOHOMWYECKU [OKYMEHT,
Buchanan Ha npakmuka ebegexda npuroxumama mMemodosioausi 3a u3criedgaHe Ha

13 . "
MHoro nokasaTenHo e MbpBOHA4YanHOTO noasarnasne Ha kHurata - ,An Economic Theory of Political

Constitution”, a He ,Logical Foundations of Constitutional Democracy”. MNpuunHuTe 3a nNpomsiHaTa ca

KOMEHTVPaHN OT aBTOpUTE, KOUTO BM3MpAaT KaTo OCHOBHA ,M34epnaHocTTa“ Ha MOHSITUETO ,MKOHOMMU-

yeckn (BX. Brennan & Tullock, 1962, p. 13, a cbLU0 B pyCKOE3UYHOTO U3faHue Ha Tpyaa, nyenukysaHo

CbBMECTHO C HobGenoBaTta nekuus Ha Buchanan - Ho6enesckue naypeatbl no akoHoMuke, 1997, c. 49).

CwmsiTame, Ye AeNCTBUTENHUTE NPUYMHM Ca MHOTO NO-AbMNOOKM - Te Ca KOMEHTUPaHW No-HaTaTbK.
MpeBoabT 1 KypcuBbT Mou - U.B.

15 Modus Tollens unu owe modus tollendo tollens (nat.), cbwo denying the consequent (aHrmn.) —
NOrMYEeCcKM CbXAEeHUst OT Tuna ,M3BECTHO e, Ye ako ,A“..., To ,B“... Ho ako ,B“ He e BApHO, TO He e BAPHO
n ,A“. MNo-nogpobHo 3a MHTepnpeTaumsTa Ha TepMUHa BX. Hay4yHOTO nosHaHve..., 1994, c.74, 77-78, 116.
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pasenexdaHama rpobriemamuka, pPecr. rosioKumenHama u ompuyamesnHama
espucmuka. locoyeHo e, Ye 8b3MoxHUME nodxodu ca Aga: ,,...MbPBUSAT NOAXOA. .. Ce
OCHOBaBa Ha TOBa, Ye MHOMBMAUTE, KaTO y4acTBaT B KONEKTUBHMSA M300p, Ca BOAEHU
OT XenaHMEeTO CU a MakcuMmampaT cobcTBeHaTa ey nonesHocT” (c. 25), KaTo U3pud-
HO e yKasaHo, Ye B TO3V TpyA uscnegoBaTenure ce npuabpXaT CTPUKTHO KbM HEro
(T.e. 8bBEXOa ce nosnoxumernHama espucmuka). Bropusit nogxon npegnonara, 4e
»---(OEVICTBUSTA) HA MHOMBMOUTE Ca MOTMBMPaHW OT TAXHATa MO3MUMA WU KIacoB
cTaTyc B npoueca Ha OOLLEeCTBEHOTO MPOM3BOACTBO, KaTO MPUHALJMIEXHOCTTA KbM
[ajeHaTa knaca getepMuHupa UHAMBMAYyanHus uHtepec” (nak 1am, c. 26). YTOYHEHO
€, Ye BTOPUSAT NOOXoA4 e ,HecbCToATeneH n TpsibBa aa ce u3bsarea (T1.e. ebgexoda ce
ompuuamesiHama espucmuka). 1o T03n Ha4YH Ype3 mepMUHOI0aUYHama peuHmep-
npemayuss u ebgedeHama nosioxumesnHa espucmuka Buchanan npeopgonsiBa
HeynoOCTBOTO [a BMECTM WMKOHOMMYECcKaTa CU Teopust 3a KOHCTUTyuusaTa B
napagurmarta Ha nonmTuyeckata MKOHOMMUST KaTo KOHCTUTYLMOHHA nonuTuyeckara
MKOHOMUSI, OCHOBaHa Ha MeTogosiormdeckuss uHameBuayanuabMm. Kakto 6Gewe
MOCOYEHO, METOOONOTMYECKUSIT MHOMBMAYaNM3bM pereBnpa MKOHOMUKCA, Taka 4ve
MKOHOMMYECKaTa Teopusi 3a KOHCTUTyumsATa no Buchanan e ageksaTHO fa ce v3pasm
Ype3 KOHCTUTYLMOHHUSI MKOHOMMWKC, PECr. MOMOXEHOTO yCunue B Ta3n Hacoka e
onpaBAaHo 1 npaBunHO. Ho Ha To3M eTan OT nNpoBedeHaTa NonoXuTerHa eBpuUcTMKa
OCTaBa OLle eauH HepelleH Npobriem - napanesHoTO CbLUECTBYBaHE Ha MOHATMETO
»KOHCTUTYLIMOHEH MKOHOMMUKC®, AehMHMpaHO No anTepHaTMBeH HavuH. C gpyrn gymum,
TEPMUHOSIONMYHOTO OTBXAECTBSIBAHE € HayaneH (CTapToB) eTan OT MonoXuTenHaTa
€BpUCTUKA, HO HEWH 3aBbpLUBALL €Tan € NpPUBEXOAHETO W B CbAbpXKaTeNHO CbOT-
BETCTBME Ha PEVMHTEPNPETMPAHNTE TEPMUHN.

TepMUHBT ,,KOHCMUMYUUOHEH UKOHOMUKC" € BbBeaeH oT McKenzie, KOWTo mbp-
B/ ro nonssa B CBOMW AOKMaj Ha HayyHa |<0chepeHL|,|/1;|16 npe3 1982 r. Ypes ToBa
NOHSATUE TOW M3passBa uaesTa 3a HeobxognmocTTa OT peddopMU, U TO HA KOHCTUTY-
LMOHHO paBHULLE, B obracTTa Ha MKOHOMMKATA, KOMTO [a OrpaHnyaT Bb3MOXHOCTUTE
Ha MPaBUTENCTBOTO 3@ HEODOCHOBaHWM BbL3LAEWCTBUSA BbPXY MKOHOMUYECKaTa aKTUB-
HOCT. Taka Ha MpakTvMKa B JOKTpMHATa Ce BbBeXAa MAesATa 3a KOHCMUMyUUOHHO
peariamMeHmuUpaHe Ha MakKpOUKOHOMUYecKume (byHKUUU Ha [pasumesicmeomo.
BCBHLHOCT KOHCTUTYLIMOHHUAT MKOHOMUKC € HaYMHBT Ha MUCIEHE (aHanu3bT), Ha
UYNSITO OCHOBA LLie ce POPMYIMpaT BbMNPOCHUTE ,,orpaHndeHns” (B 4aCTHOCT ¢hyHKUUO-
HanHu). B eceto ,Constitutional Economics: Containing the Economic Powers of
Government” (1984)17 McKenzie e no-KOHKpeTeH 1 Ype3 KOHCTUTYLIMOHHUSA UKOHO-
MUKC B 0600LLEH B1A M3pa3siBa NpaBOMOLLMATA HA M3MbIHWTENHATa BnacT (B 4acT-
HOCT Ha NPaBUTENICTBOTO) B MKOHOMMKATA, KOUTO @ MMaT CBOSITA KOHCTUTYLMOHHA

16 . _— .
KoHdepeHuuaTa e opraHmanpaHa ot ,The Heritage Foundation”, kosTo e eAvH OT Han-BNUATENHUTE
CbBpPeMeHHM TUHK-TaHK (think tank) opranusauuu. MpusHaTto e, Ye nonutukata Ha PoHang PeiirbH (40-
Tu npe3ngeHT Ha CALL) e 6a3mpaHa nMeHHO Ha pa3paboTeHus OT TUHK-TaHka ,Mandate for Leadership”.
ToBa ece BCbLUHOCT € AoknagbT Ha McKenzie Ha uutupaHata KoHdepeHums ot 1982 r. B cnyyasn
n3pasbT ,NpaBoMoLms” e ynoTpebeH B JOKTPMHAmNHMA CM CMUCHIT Ha ,MPaBOTO M 3a4biDKEHNETO" Aa ce
YNPaxHW KOHKPETHO MpaBo.
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pernameHTauusi, a UMEeHHO: NpPaBWUoTo Ha GanaHcupaHus GlooKeT; pasxoaHo-duc-
KarHOTO MpaBuio; MOHETapHOTO (MH(IaLMOHHO) NpaBuNo 1 duckanHaTa geueHTpa-
nusauus (McKenzie, 1984, p. 12). OT npeactaBeHoTo ce Bwxaa, Ye no McKenzie
KOHCMUMYUUOHHUSIM UKOHOMUKC € 0-CKOPO UHCMPYMEHMasIHO, OTKONKOTO OOKMpuU-
HarnHo roHsimue. [JoKTpuHanHaTa My HaTOBapeHOCT Ce AaBa C MHTeprnpeTauuaTa Ha
Buchanan roguHm no-kbcHo (Buchanan, 1990), Konto 4pe3 pevHTepnpeTvMpaHe Ha
TEPMUHA MPOBEXOA YCMELIHO ,MPO2PEecusHO MpobIeMHO omMecmeaHe" ', KaTo
OTBXOECTBSABA KOHCTUTYLMOHHATA MOMMTUYECKA MKOHOMUST U KOHCTUTYLMOHHUST VKO-
HOMUKC. Ho npobrieMbm cbC cbOBPKameHomo cbomeemcemesue ocmasa.

B nmogkpena Ha NMOCOYEHOTO Bb3PaKeHWe MoraT Aa ce MPEeACTaBAT HSAKOMKO
aprymeHTa OT ¢hopmanHo u JOKTpUHamNHO ectectBo. @opmarnHus noeaed Henocpen-
CTBEHO pasKpuBa M3sIBEHO NPOTMBOPEYNE — ONpeaerieHNeTo ,KOHCTUTYLIMOHEH" OTHe-
CEHO KbM WKOHOMMKCA, pecrn. KbM MONMTUYEcKaTa WKOHOMUSI, ombxdecmesiea
obexkma Ha u3criedsaHe, HO He U napaduamume, C KOUTO Ce NMOAXOoXAa Mpw uscnea-
BaHeTo my. C apyrv Aymu, Jopu No npasunata Ha dpopManHaTa fnoruka, ako nonu-
THU4ecKa MKOHOMWS, PECH. MKOHOMUKC, ca 08e pasfiuyHU UKOHOMUYECKU GOKMPUHU,
TO OMpedeneHneTo ,KOHCTUTYLUMOHEH® HAMa KakK Aa MM OTbXOECTBW, T.e. peuHTep-
npetauyaTa Ha TepMmHa ,KOHCTUTYLIMOHHA MONUTUYECcKa WMKOHOMMS'®, pasrnexgaHa
KaTo YCMEeLIHO NOMOXWUTENHO NPpobneMHO OTMECTBaHe, € NMoCTaBeHa Mo CbMHeHVe. B
HaLleTo uscreaBaHe € 3acTbleHa No3nuUsTa, Ye KOHCmUmMyyuUuoHHama roiumuyecka
UKOHOMUSI U KOHCMUMYUUOHHUSIM UKOHOMUKC mpsibea Oa 6b0am pa3epaHuvasaHu,
TbW KaTo (MO NPUHLUMM) OCBEH NO 0bekTa (KOWTO B Criydasi € MAEHTUYEH) Haykute ce
pasrpaHuyaBar v no npeamerta, u rno memodorioeusima cu (Togopos, 2016, c. 8).

BB Bpb3ka C ToBa € HeobxoaMmo ga ce otbenexu, Ye Memodoroauyeckusim
uHOusudyanu3bm e be3npedmemeH, a ommam U meopusima, cb3dagaHa Ha makaea
OCcHO8a, aKo UHOusuOuUme uMam CXO0HU UHMepecu — Hewo, koeTo u Buchanan
npusHaea.' B cbOTBETCTBME CbC COBCTBEHATa CM M3creaoBaTencka nporpama u B
YaCTHOCT C KOHCTUTYMPAHETO Ha METOAONOMMYECKMS NHAMBMOYaNU3bM KaTo TBbPAOTO

Mo TepmwuHonorusta Ha JlakaTow nporpecMBHOTO MNpPOGNEMHO OTMEcTBaHe € BapuaHT Ha

no3uTMBHaTa €BpPUCTUKA, Ype3 KOMTO KpuTMKaTa (Mnn KOHTpanpumepuTe) ce MpeHacouBa (npeHacoyBar)
yCrewHo KbM 3alUMTHOTO ,MeKo“ 54po Ha TeopusaTta. OBpaTHOTO BOAM OO AereHepupallo npobnemHo
OTMEeCTBaHe, YMINTO KpaeH pesynTaT MOXe fda Ce MposiBv BbB dhopmarta Ha MbnHa ghancugukayus Ha
TeopusiTa, KOSATO Ha CBOW pef npeanocTaBs HeobXoAMMOCTTa OT HOBa Teopus (BX. Hay4HOTO nosHaHue.. .,
1994, c.114 v cn.; Pon, 2004, c.113-115).
LDarncugukayusma® e acuMeTpu4eH TEPMUH Ha BepudUuKkaumaTa, T.e. ,AoKa3BaHe" ypes nognaraHe Ha
onpoBepxeHue. To3n noaxon He G1Ba Aa ce cMecBa ¢ UHOYKMUBHama /ioauka Ha ,oKa3BaHe no MeToda
Ha JonyckaHe Ha NPOTVMBHOTO®, ThbI KaToO MO CbLUECTBOTO CU TOW € AeAyKTMBHA TEXHMKA, Ype3 KOATO e
BB3MOXHO OT UCTUHHOCTTa Ha CUH2ynapHU mebpOeHusl Aa ce n3Befe 3akroyeHne 3a HEUCTUHHOCTTA
Ha yHusepcanHu mebpdeHusi. B no-egbp nnaH dancuduumpyemMoctTa e KpuTepun 3a cmerneH Ha
Hay4yHocm Ha JageHa Teopus. Cnopes To3v NPUHLMM KOJIKOTO NMO-PECTPUKTUBHU (M3KITHOYBALLN Bb3MOX-
HOCTTa 3a NpoBepKa) ca NpeaBapuTenHUTe AoMyckaHus, TONKOBa No-HeHay4Ha e fafeHa Teopust. (BX. no-
nogpo6Ho Popper, 2005, p. 57 n cn.).

B 1031 cmucen Buchanan nocouBa, ye ,,...k02zamo uHOusudyanHume uHmepecu ca UGeHmMuUYHU, mo
camusm rpedMem Ha UKOHOMUYecKama meopusi u3yessa (NpeBoAbT U KypcuBbT mou - U. B.) (Bx.
HobeneBckue naypeaTbl N0 aKOHOMUKe..., 1997, c. 40).
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A0po, nposexdaliku nonoxxumesnHa espucmuka, kbM mosa si0po Buchanan ripubass
u donb/IHUMErHa akcuoma, KaTo npuemMa, Ye UHOUBUAMTE UMaT pasnnyHu MHTEepecU u
rnopadu mosa e3aumodelicmeam, a MOCNEAHOTO pe3ynTupa B T.HAp. KONMEKTUBEH
n3dop. [eNCTBUTENHO Pas3NUYHUTE WMHTEPECU MPEANOCTaBAT HeobXxoauMmocTTa oT
B3aVMOJENCTBME, HO JOPW NMPU UOEHTUYHN MHTEPECU — HanpuMep BCEKM Ce CTPEMMU
KbM Ornarononyyue (B LUMPOK CMUCHIT), HEOOXOAMMOCTTa OT B3aUMOLEWCTBUE MPOU3-
TM4a 1 OT peavua Opyru NpeaBapuTenHU YCIoBKS, HaN-CbLUECTBEHOTO OT KOWUTO €
pa3npedeneHneTo Ha cobcmeeHocmma. B TO3M CMUCBN MHOMBMAOM C WOEHTUYHM
WHTEpecu ca ,MpUHyOeHN Ja Cu B3aMMOLEWNCTBAT, AOKOMKOTO nodobpsiBaHETO Ha
OnaroCcbCTOAHMETO Hanara pa3msiHata Ha bnara (T.e. B3aMOLENCTBME), MPOU3BOLHM
Ha pasnonaraemute pecypcu. lNocneagHoTo Npsko yka3ea, ve delicmeusima (Momuegu-
paHu om UKOHOMUYECKUME UHMEPECU) Ha UKOHOMUYecKume cybekmu ca 06eKmusHo
obycrioseHu om MamepuarnHu npedrnocmasku. A ToBa BeYe € UKOHOMUYECKU demep-
MUHU3BM, KOUMO o4e8UOHO uma Heobxodumama oObscHumeriHa cunia U moeasa,
Ko2amo meopusima, OCHO8aHa Ha Memodosioaudeckusi UHOUBUOyanu3bm cmasa bes-
npedvem+a. B TO3M CMWUCBHI € HambfHO OMPaBAaHO MHEHMETO Ha HSAKOM K3che-
[OBaTeNW, Ye aHanu3bm Ha Buchanan e edHocmpaH4ue U HermbieH.”

BHumaTenHusT npounT obade pa3kpyea u Apyro TpyAHO NPeOooNMMO NPOTUBO-
peune — 8beeX0aHemo Ha rocoYyeHama ,akcuoma“ 8Mecmo OCbUECmBSsaHemo Ha
ron10XXUMeJsiHo rpobrieMHO OomMecmeaHe 8CblWHOCM 800U 00 Oe2eHepamusHoO om-
mecmeaHe, mbli Kamo cbOBbpXKa /I02UHECKO npomueopeyue. [onycKanku HanmuneTo
Ha rpynoBu MHTEpecH, MKOHOMMYeckaTa Teopusi Ha Buchanan He 6y Tpsbsano aa nva
NpUNoXeHne KbM BbTPErPYNOBOTO B3aUMOLENCTBUE, TN KaTo rpynaTta e doopmmupaHa
UMeHHO Ha 6asaTa Ha o0L (T.e. naeHTn4eH) nHtepec. CnekynaTmeHO € a ce TBbpaw,
Yye no Tasu npuymHa Buchanan BbBexga OOMbIHUTENEH €NEMEHT Ha NoNoXuUTenHa
€BpUCTUKA Ype3 TEPMUHOSOTMYHA PENHTEPNPpeTauUus, KaTto ombxoecmesiea ,2pyna‘“ ¢
LUHOUBUA". B TO3n cMMCBLN TOM MOCOYBA, Y€ ,...HaBCAKbAE B HalLMSA aHanu3 gymara
L,rpyna“ 6u morno aa 6bae 3amMeHeHa c gymaTta ,MHOMBMA® 1 ToBa He OW MoBNUANO
3HaYMTENHO Ha pesynTaTta (om aHanu3sa)* (Bx. Hobenesckue naypearsl...“, 1997, c.
45). Ako ToBa 0Obaye e BCe Mak eavH Bb3MOXEH M3XO4 OT cb3fanata ce ,b6esHa-
O0ex0Ha memodosnoaudecka Ounema“ (kakto ce u3pasaBa M camuaT Buchanan),
CbLUUAT NPOBreM Bb3HUKBA, HO Ha KPaWHOTO arperaumMoHHO paBHuLLe — 00l nHTe-
pec”, KbOeTo TO3W MOAXon € Henpuroxmm. BbB Bpb3ka C TOBa HanMuMeTo Ha obLy
WHTEPEC Ha paBHWLLE COLMYM, pasnMyeH OT MHAMBMAYanHWs UHTepec, obesnpen-
MeTsiBa aHanusa no CbluuTe CbobpaxeHus, NPUNoXeHn Ha pasHuLLe ,rpyna“. C apyrum
aymun, Buchanan cb3gaBa Teopusi Ha ocHoBaTa Ha METOAONOMMYECKUS NHOVBUAYanu-
3bM, M3MCKBaLL, Pa3HOPOAHOCT Ha MHTepecuTe, 3a Aa 0bsCHM Kak Te ce cbrnacysaT U
pe3yntupaT B 00l MHTEPEC, KaTO CbLUEBPEMEHHO CaM MOTBbPXAaBa, Ye UOEHTUY-

2

0 Bantep Ocsang B npegroBopa cu KbM Obnrapckoto nsgaHve Ha ,OCHOBM Ha HauuoHanHaTa WKo-
Homus“ (Eucken, 1969 [1939]) e kaTeropuyeH: ,....AHanMM3bT Ha BlokeHbH BbpXy CTONaHcKaTa peanHocT
e efgHocTpaHeH 1 HenmbreH" (BX. OnkeH, 2001 [1939], c. 40).
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HUAT UHTepec obesnpeameTaBa aHanusa. [lpomueopeyue Ha epaHuUlyama ¢ napadok-
canHocmma.

BcblUHOCT Te3an enmcTeMornornyHn npobnemu He ybsarsaT M Ha Buchanan,
KOMTO NpoBeXaa NoroXMTenHo NpobieMHO OTMECTBAHE M Taka BbBeXAa HeobXoamm
acnekT Ha MnomnoXuTenHa eBpUCTUKA, AaBalku ,005iCHEHME Ha napagokca“ (BX.
HoGenesckue naypeartsbl ..., 1997, c. 56 u cn.). Taka, BMeECTO ga MHTepnpeTupa
enucmemMorsio2u4HUs rnpobsieM OMHOCHO MPUIIOXKeHUemMo Ha 20mosusi wabsioH (Mo-
Oern) Ha memodososudeckusi UHOUBUOYanu3bM KbM obekma Ha u3criedeaHe (UKOHO-
MuKkama — 8 WUPOK cMuchksl.), Buchanan cmsata, 4ye napagokCbT € MopodeH OT
pasrnexgaHeTo Ha UHAMBUAyanHWTe OENCTBMS B ABE OTHOCUTENTHO CaMOCTOATENHM
cdepn Ha YoBellKaTa OENHOCT — MONUTUYECKa U MKOHOMUYECKA, KaTo HEe3aBMCUMW.
KasaHo wHaue, criopen Hero npobnembT (MapagoKkChbT) MOXe da ce npeogornee
YCMELUHO, aKo MPUHLMIUTE Ha METOAONOrMYECKUss MHOMBMAYANM3bM Ce npuroxat
KbM YOBELLKOTO MOBedeHVe Npu MpefriocTaBkata Ha B3avMMHaTa OOBBLP3aHOCT Ha
OencTeusTa (pecn. u pesynraTuTe oT T8X) B ABeTe cdepy Ha 0BLLECTBEHMS XXUBOT.

Ho v Ta3n nHtepnpetauus (06sicHeHWe) cTpada OT onpegeneHa Henocneaosa-
TENHOCT, MOCOYBalKK, Ye ,...eOuH OT crocobute da ce nsberHe ToBa (napadokcbm),
KOETO 4pe3 npoBepka ce okassa besHadexoHa memodosioaudyecka ousniema, e aa ce
npueme, 4Ye MbPBUYHUSIT KOHCTUTYLIMOHEH CTafu € (yCmaHOBeH 4Ype3) NpaBuIioTo Ha
egvHopywme“ (Bx. Hobeneeckve naypeatsl...“, 1997, c. 42). CbLeBPEMEHHO, KaTo
oTpyya umaesata Ha Hemckute unocody 3a CbLECTBYBaHETO Ha ,o00wa Bons®
(HamoXXeHO OT nocrnegoBaTenHOTO MNpUAbPXaHe KbM METOAONOMMYECKUs WHAOVBU-
Ayanusbm), Buchanan unsTbkBa, 4Ye AENCTBUTENHO ,...Bb3HWKBA OMACHOCT Aa ce
nonagHe B jio2uyecku KaraH* (BX. Nak Tam, c. 49), KOWTO ce CbCTON B Npobrnema, ye
Taka ce WUrHopvpa CblUecTByBaHETO M Ha OOLLecTBeH MHTepec. V3cnegsaHusta My
(8. no-koHkpeTHO Tullock & Buchanan, 1965) ca HacoyeHn kbM TOBa Aa ce BbBeae
KpuUTepuin 3a HeroBoTo nogobpeHne. C Apyrn Aymu, OTXBBPMSHETO Ha TBbPAEHUETO
3a CblLeCTByBaHETO Ha obLia Bomnsi BoAM A0 6e3cbabpKaTenHOCT Ha NMOHATUETO 3a
WKOHOMWYECKN WHTEPEC, HO CbLUEBPEMEHHO MKOHOMMYECKATa TEOPUS 3a KOHCTUTY-
uMsiTa e npuasaHa Ja obsICHU MpY KakeBW YCIOBUS (B OPUMMHAMNHUS TEKCT ,MPU KaKBM
Kputepun®) ce nogobpsiea unu BrowaBa TOW, T.e. HELIOTO, KOETO He CbLUECTBYBaA.
OuyeBMOHO NapadoKCbT Ce MPosiBABa M B APYrY U3MepeHUss (OCBEH B KOHKPETHUS
cryyan, UIMCTp1paH C ,TIOTMYECKUs KanaH®), KOUTO He ca OBSICHEHN UMM MOHE NHTEp-
npetupaHn ot Buchanan (nogobpsiBaHe Ha HecbLECTBYBALOTO Hewo). B To3u
cMUCBN noaxoabT Ha Buchanan Bogu 0o oTxBbpnsiHETO Ha KoHUEenuusTa 3a obLlo
fnaro, KoeTo No yHOAaMeHTanNeH HauYMH NPEensiTCTBa YCTaHOBSIBAHETO Ha KOHCEHCYC
OTHOCHO cbopmaTa Ha ,£|.bp>|<a|3aTa21 (npv Beard chopmaTta e cneacTBue, HO KakTo Beye
HeLue nocoueHo, Buchanan oTxBbprsa nogxoaa My KaTto ,HECBCTOSATENEH") U T.H.

OcobeHo nHTepecHa nogpobHoCT €, Ye Makap Buchanan ga ocHoBaBa Teopus-
Ta CM HaA METOAONIONMYECKUS WHOMBUAOyanmusbM, TOW HUKO2a He ce [o30easa 3a
CcbOBPXKaHUemo Ha foHsmuemo o Schumpeter, KONTO BbBEXAa TepMuHa. M ToBa

21 “
OTHOCHO MOHATMETO ,dopMa Ha AbpxasaTa“ BX. bnusHawku, 1999, c. 7 u cn.
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efBa nu e cnyyanHo. Schumpeter usnonsea TepMyHa ,METOAONOMMYECKN UHOVBW-
OyanusbMm® kaTo demMapKauyUuoOHHa fIUHUS Ha ,Hucmusi UKOHOMUYECKU aHarus®, upes
KOWTO ,...(HAKoU uscriedosameri) 3anoyBa MNPOCTO OT €OQMHUYHOTO (m.e. om UHOU-
guda), 3a Aa n3cnenBa HAKOM MKOHOMUYeckn oTHoweHus“ (Hodgson, 2007, p. 213).
Hewo noseye, 3a Schumpeter ukoHomuyeckusm u nonumudeckusm uHoueudyaru-
3bM Ca HeCbBMEeCcmuMU, KOETO MO MHEHWETO Ha creuvanicTn B obractra Ha WKo-
HOMUWYeckaTa MeTofdororus ,...Cb3daBa KoHdy3na 3a nocregosaTtenute (Ha MpuH-
yuria)® (nak Tam, c. 214). O4eBMAHO TOBA HAMbLIHO PE30HHO MOXE [a Ce OTHECE U KbM
Buchanan, konto npeogonsea ,koHpy3uaTa® (unm ,6e3HagexxaHaTa MeTogorormyecka
onnema“ — crnopen COGCTBEHOTO My OKayecTBsiBaHE Ha npo6ne|v|ag, 3annyaBanku
rpaHMLIaTa MEXay NOMUTUYECKMS 1 MKOHOMUYECKUS! MHAMBUOYANU3bM . (T.€. JaBaiiku
KOPEHHO pasnuyHa nHTepnpeTaums).

Sub-summatum Ha KpuTukata BbB (bopManeH (BK. U hOPManHO-NOrMyYecku)
acneKkT VKOHOMMYeckata Teopusl 3a KOHCTUTYUMsITa TPYAHO W3ObpXKa KpUTUMYEH
aHanu3, NpoBefeH Ha OCHOBA, pasnu4yHa OT BbBeXaaHaTa (0T cb3gaTenure 1) noro-
XWUTenHa eBpuCTmKa.

B dokmpuHarsneH nnaH NpOTUBOPEYUSATa Ca CbLLO TOMKOBA CbLUECTBEHU, Ye
narnexgaT Henpeogonumu. [Tbpeomo OT TsX Ce 3aknyaBa B HE8b3MOXHOCMMa
Oa ce cbyemasim memodornoaudeckussim uHousudyanu3bM U UKOHOMUYecKkusim de-
mepMuHU3BLM.> Bmopomo NpoTUBOpeYre ce 3aaBa Ype3 HeBb3MOXHOCTTA Ja ce
cbyeTae 1o3umueHUSIM Xapakmep Ha WKOHOMMKCA C HOpMamugHama CbuHOCM
Ha MonMT4YeckaTa ukoHomns.?* C apyrt Aymu, BUBMPaAHOTO NpoOTMBOpeYne He Aoryc-
Ka BBb3MOXHOCTTA nonuMtMdYeckata WMKOHOMWUS U UKOHOMUKCBT Oa ca UOeHMUYHU
UKOHOMUYeCKU OOKmMpuHU. JencteutenHo owe Keynes B AOKTpUHANHWS cu Tpyq
~ocope and Method of Political Economy” (1890) cuHoHumu3upa nonumu4yecka

2 BcbLyHOCT TOBa MOXe Aa ce Bb3NpueMe 1 KaTo CBOEro poaa ,NpeXunBsiBaHe Ha UHCTUTYTa", T.e. Npo-
MsiHa Ha 3HAaYEHWETO (MHTeprpeTauuaTa) Ha TepMUHA, KOETO He e HefonycTMMO. B xoda Ha aHanu3a 6sixa
OEMOHCTPUPaHN HSAKOSKO Nogo6HN dheHoMeHa, Hanpumep OTHOCHO CbAbPXKAHUETO Ha ,Mo3UTUBEH" Npu
WHTepnpeTauusita Ha aHTUHOMUMSTA ,MO3UTUBEH — HOPMATUBEH®, TYK — OTHOCHO ,METOAONIONUYECKMS]
VHAMBMOYanu3bM* u ap.

To3n acnekT Beuye Gelle MHTepnpeTupaH (N0 HeoGXoAMMOCT M MO ApYr MOBOZ KaTo (hopMarnHo-
normyeckn npo6nem) no-o6CTOMHO B NPeaxoAHOTO u3noxeHue. Tyk camo ce Mapkupa HeroBoTo (Ha
dhopManHo-nornyeckns acnekT) AOKTPUHANHO U3MepeHue, U3passiBallo ce B OCHOBaHMSTa Ha anTep-
HaTUBHUTE M3CNefoBaTEeNCKV NapagurMmn (NONIUTUYECKa UKOHOMMUST U UKOHOMUKC).

TyK NOHATVETO ,HOPMaTUBEH" € YNoTpebeHo B MKOHOMUYECKUA My CMUCHIT, KOETO MMa PasfMyHO Cbabp-
XaHue oT TepMuHa ,HopMaTVBeH", 13Mon3BaH oT topucTuTe. MNocnegHOTO € OTHOCMMO KbM COLManHu siene-
HUS (paKkTV OT OeNCTBUTENHOCTTA), KOMTO MOraT Ada ce noAseaat nof xvnotesara Ha JageHa npaeHa HopMa
(T.e. MaT NpaBHO 3HAYEHWE), NN MPSIKO XapakTepuaupa IPUANYECKN aKToBE UM AOKYMEHTU KaTo Cbabp-
XaLl npasHU HOPMK. B ropnanyeckn cMuchn ,HopmaTteeH” pecdbepuypa (MPsiKo U KOCBEHO) NpaBHa HopMa.
TpsibBa ga ce Hanpasy U OPYro BaXKHO pasrpaHnyeHue — ,Mo3uTUBEH" B MKOHOMMYECKMU, PECT. IopuanYecku,
CMUCBI. B MKOHOMUYeCKn cMUCHI ,MO3NTUBEH" pedbeprpa KONMYECTBEHW OLEHKM Ha coupantu (M B YyacT-
HOCT Ha UKOHOMMYECKM) hEHOMEHM, a B OPUANYECKN — ,MMCAHO" UNu oLle ,AeiicTBallo” npaso. OTTyK NecHo
ce m3Bexga norndeckata ob6BbP3aHOCT Ha ,HOPMATMBEH® C ,KayecTBeH®, pecr. Ha ,MO3UTUBEH" C ,KOMu-
YecTBeH" aHamm3 (B VIKOHOMMYEcKaTa TEPMUWHOMNOTMYHA TpakToBKa). [Ipyroto TEepMMHOMOMMYHO pasrpa-
HUYEHWe — ,KayecTBEHN", pecn. ,KONM4YecTBeHn", e onpeaeneHo B 0OLLONPUETHSI MOHATUEH CMUCHIT.
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UKOHOMUSI C UKOHOMUKC, HO OMNpeaensinku KOHUEenTyariHo nonutuyeckata MKOHOMMS,
oTbensssa, Ye BCbLLUHOCT ,...MMa 08e padukasiHo pasfudasawyu ce WKosu, egHaTa ot
KOMTO Bb3rpuema nonutuieckata MKOHOMUS KaTo rno3umusHa, abcmpakmua u 0edyk-
mueHa, 1 opyra, KoATO s1 ONUCBa KaTo emuyHa, peanucmuyHa u UHlykmusHa (Hayka)*
(Keynes, 1999 [1890], p. 72). BugHo oT npeacraBeHOTO onpefeneHve pasepaHuya-
8aHemo Ha 6bIPOCHUME HeHaUuMEHY8aHU ,WKOU® e MpoKapaHo 4Ype3 mpu aHmu-
HOMUU: MO3UTUBHA — €TUYHA; abCTpakTHa — peanucTyHa; AedyKTMBHA — MHOYKTMBHA.
C ornep Ha TeKyLumst aHan13 OT CbLLECTBEHO 3HaYeHWe e Ja ce pasrfefa mbpeata oT
Taka NoCTaHOBEHUTE aHMUHOMUU, @ UMEHHO ,MO3UTMBHA — eTUYHA" HaykKa.

B cbepemeHHU mepMuHOIo2uUYHU U3MEepPeHUs aHTUHOMUSATA ,103UMmueHa —
emuyHa“ 6u TpaAbBano ga e NocTaHOBEHa UNu KaTo ,/103umueHa — HopMaTuBHa®,
Unn KaTo ,MMcaHu npasuna (Npa.o) — HenucaHu npasuna (emuka)”. OTynTankun (nak
B CbBpeMEHHa TEPMUHOMONSA), 4Ye ,MMCaAHOTO NPaBo” ce onpeaens v kato ,MO3UTUBHO
npaBo“, MOXe Aa ce HanpasBu U3BOABLT, Ye NMO3UTUBEH XapaKTep Ha HaykaTa nonu-
TMdecka MKoHOMMS TpsbBa fga ce pa3dbvpa MMEHHO B CMUCbMIa Ha MOCNEAHOTO -
KaTo 3acsarawa abCcTpakTHW, HO M3PUYHO HOPMYNMpPaHn NpaBuna 3a NoBedeHue, a
He KaTo Hayka, KOsiTo pedepupa opmanHo m3paseHn (Han-4ecTo B YMCIOB BUA)
WHOVKaTOPU (BEMNWUYMHM) 3a TAX (T.€. MMalla eMNMpUYeH B CMUCHIIa Ha KONMYECTBEH,
,PEeaNMCTUYEH", XapakTep), KakBOTO € CbBPEMEHHOTO NMOHATUMHO HaTOBapBaHe Ha
TepMuHa ,NO3NTMBHA Hay|<a“.25 CnepoBartenHo opmariHaTa Jlormka Haco4yBa KbM
HETPUBMASIHOTO 3aKrouMeHNe, Ye nog ,Mo3nTMBHA® Hayka B TepMuHonorusata Ha XIX
Bek (Bu3nparikm B yactHocT Keynes, 1890) TpsibBa aa ce pasbupa MMeHHO TakaBa
Hayka, KOSITO ce 3aHMmaBa ¢ abCTpakTHO PopMynMpaHy npasuna (3akoHn). Tosa BUX-
[aHe HanbfHO CLOTBETCTBA Ha KMacu4YecKkoTo OfnpeferieHne Ha nonuTuyeckaTa
MKOHOMUS KaTo Hayka, M3cregpaiia ,,...00LEeCcTBEHMTE OTHOLUEHUS... 3aKOHUTE Ha
NPOW3BOACTBO M pasnpeferieHne. .., KOUTO ca Pas3fNIUYyHN 1 XapakTepHU 3a BCHAKa
obwectBeHa cdopmauns® (TomeHes, 1931, c. 199), npu ToBa He kaTo ,MUCAHO
npaBo“, a kaTo OBEKTUBEH (HENWUCaH, ecmMecmeeH U B TO3U CMUCHIT U ,,eTUYEH") 3aKOH.

OnpegenskM Hay4yHUs1 XapakTep Ha CbBpeMEHHaTa MonmuTUYecka UKOHOMUS,
PevimoHg Bap nocousa, 4e ,...nonutMyeckata MKOHOMUSA Ce ONMMUTBA Aa OTKpue
o6LWMTE 3aKOHOMEPHOCTU, KOMTO AedmMHUpaT OTHOLLEHMATa Ha NnocrneoBaTenHOCT
N eQHOBPEMEHHOCT Mexay MKoHomudeckute senenms (bap u TebonoH, 2002, c.
57), kaTto pedepupa onpeneneHneTo ¢ Toea Ha YKan-batuct Celi: ,,...lNo3HaBaHeTO Ha
Te3n ecmecmaeHU i NOCTOSIHHW 3aKoHW, 6e3 KOUTO YOBELLKUTE ChLUECTBa He Buxa
MOINN Aa ouenesT, CbCTaBs HOBa Hayka, HapeyeHa rosiumuyecka UKOHOMUSL."

BvB dhyHaameHTanHus Tpya ,,On the Definition of Political Economy” (1836)
IbxoH CTioapg Mun nocouBa, Ye ,...NPeAMET Ha nonMTuieckata MKOHOMUSA € NPoun3-
BOACTBOTO M pasnpefeneHneTo Ha 00oratcTBoTO, LOKOMKOTO Te ca 3aBUCUMU OT
3aKoHWUTE Ha YoBellkaTa npupoaa (T.e. umat ecmecmeeH xapakrtep)” (BX. Munne,
2007, c. 1026 — nocnecrnos ,O MeToAonorMnm NoNMTUYEeckon akoHomumn x.C.Munns“

25 « “
B 1031 cMMCBN, @ UMEHHO ,MO3UTUBHATA Hayka“ KaTo NPoM3BoAHa OT ,emnunpuyHa“ BX. Musec, 2001, c. 9 n
cn.
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oT L. dunatoB KbM pyckoesnyHOTO usgaHue Ha ,Principles of Political Economy”
[1848]). Tasm pasnvka B obxBaTa 1 B NpegMETHOTO CbAbpXaHWe Ha OBeTe LUKOMU
(vnn Ha gBeTe Hayku) e dcHa 1 3a Buchanan. Ton uspuyHo noco4sa, ye ,KOHCmMumy-
UUOHHama ronumu4yecka UKOHOMUST® e MOo-WUPOKOMO MOHSIMUE CrpsiMO ,,KOHCMU-
myuyuoHHusi ukoHomukc® (Buchanan, 1990, p. 11), KoeTo e 04eBUAHO U JIOMUMYHO
npousTuya OT pasnukata B obxBaTa Ha nonuMTnyeckaTa MKOHOMUSA Y MKOHOMUKCA, TbHI
KaTo MO Mpu3Haka ,KOHCTUTYLIMOHHA®, pecr. ,KOHCTUTYLIMOHEH", Te Ca TbXOECTBEHMU,
onpenenankm oduw, obekt Ha macnegBaHe. BebliHocT Buchanan e noeeve ,knacuk’,
OTKONKOTO M3rnexga oT NpeAcTaBeHUs aHanm3 — ako ce JOMyCcHe, Ye TOW ce npu-
ObpXa KbM ,,. CTaEGaTa npakTvka Ha geduHMpaHe Ha NKOHOMMUYECKaTa Hayka 4pe3
npakTnyecka uen“,”> TO KOMKOTO WM HETPMBMANHO Aa 3By4W, MOHSMUUHOMO OMbX-
decmesigaHe 4Ype3 MepMUHOI02UYHOMO peuHmepnpemupaHe umMa U3eecmeH Pe3oH.

Ho gopw ga ce gonycHe, Ye Buchanan ce npyabpka KbM TakbB NoAxo[4, TO ToW
e KpariHO HenocrniegosaTernieH. B HoGenosaTta cu pey ,KOHCTUTYUMA Ha WMKOHOMU-
yeckata nonmutuka“ (1987) aBTopbT 0TOens3Ba, ye ,...npakmuyeckama 3adaya Ha
KOHCTUTYLIMOHHAaTa NonmTMyecka MKOHOMMSA € Aa NOMOrHe Ha nsbuparenvre, KOUTO B
KpariHa CMeTKa ca Te3u, KOHTpOnupallM coyuanHama cucmema, B MOCTOSAHHOTO UM
TbpCEHEe Ha TakvBa MPUHYUMU Ha NONUTUYeckaTa urpa, KOMTo B MakcumariHa cmereH
Ouxa cbomeemcmeasiu Ha MHoroobpasHuTe um mHTepecn” (Hobenesckue nay-
peartbl..., 1997, c. 29). O4yeBngHO onpenensHeTo Ha CTENEHNTE Ha CbOTBETCTBUE Ha
NPUHLMIUTE Ha coumanHaTa cuctema He Harara 3agb/DKUTENHO NO3UTUBUCTKM (EMMU-
PVYEH 1 KONMYECTBEH) XapakTep Ha KOHCTUTYLIMOHHATa NonmMTuyecka MKOHOMMS, a Mo-
CKOpO yKasBa 0b6paTHOTO.

OcBeH BeYe npeacraBeHUTe apryMeHTU Moxe Aa ce gobasu 1 To3u, NponsTu-
YaLl oT KocgeHama degbuHuyus Ha McKenzie, konTo onpegens, Ye ,,...KOHCTUTYLIMOH-
HUAT MKOHOMUKC NO PyHOAMEHTarneH HaunH ce OTHacsa KbM coyuasiHume rpouyecu,
KaTo 3agaBa CTPyKTypaTa M OTHOLLEHWATa MeXOy NOMUTUYECKUTE U MKOHOMUYECKUTE
UHCMUMYyyuuU, KOUTO Aa ca opraHu3MpaHy Taka, Ye [a Nno3BonsaBaT Ha xopaTta UHAU-
BMAYyarHO UM KONEKTMBHO Aa peanuaupat uHtepecute cu” (McKenzie, 1984, p. 11).
CpasHumernHussim aHanu3 Ha 0adeHume ornpedesieHuUss Nokas3Ba MAEHTUYHOCT Ha
BTOpaTa 4acTt OoT onpegeneHmeTo no Buchanan ¢ koHuenTyanHoTo pa3bupaHe Ha
McKenzie, n0-KOHKPETHO:

o KOHCTUTYLIMOHHaTa NOnMUTMYECKa UKOHOMUS € M3crnegoBaTtersicka nporpama,
HenocpeacTBeHo m3crnegsalla paboTHUTE BBL3MOXHOCTU Ha MpaBuniata U UHCTU-
TyuumTe, NOCPEeaCTBOM KOUTO MHOMBMANTE B3aUMOLENCTBAT, KAKTO 1 NPoLECUTe, Ypes
KOUTO Te3n npaBuna U MHCTUTYUMKM ca cb3gafdeHu. XurnoTtesaTta €, Ye NpouechbT Ha
Cb3[jaBaHETO Ha BBLMPOCHWUTE MpaBuna U UHCTUTYUMU € AeTePMUHUPaH OT MEeTodo-
norvdeckms uHameuayanmusabm  (Buchanan, 1985), T.e. cbwecmeysaHemo um u
mpaH3aKkyuume Ha uHougsudume Ha msxHa OcHosa ce pasariex0am Kamo pesyrnma-
MUBHU Ha MakcuMu3upawomo uHousudyasHama rnosie3Hocm rnogedeHue.

6 Hari-Apbk npumep B ToBa oTHOLeHWe cnopes LUymnetep e nogxoabT Ha CucMoHam (Bx. LLymneTep,
1999, T1. 2, c. 289).
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o KOHCTUTYLIMOHHMAT MKOHOMUKC 3a4aBa CTpPYKTypaTa M OTHOLUEHMSTA Mexay
NONMUTUYECKUTE U UKOHOMUYECKUTE MHCTUTYLIMK Taka, Ye Oa r10380/1s8am Ha xopama,
UuHOUBUOyarsiHO unu KoslekmuesHo, Oa peanusupam uHmepecume cu (McKenzie, 1984).

B T031 cMyCcbn cb3gaBaHaTa OT TSX MKOHOMMYECKa TEOPUS 3a KOHCTUTYUUATa €
npasusiHo da ce Mosoxu 8 rnapaduamama Ha UKOHoMukca. Bmecto obave ycunusita
[a ce cbcpegoToyaT B TOBA HampaBfeHuWe M KOHCTUTYLIMOHHMAT MKOHOMWKC Aa ce
,M34UNCTN® OOKTPMHANHO M Aa Ce MpusHae, Ye KOHCMUMmyyuoHHama noaumuyecka
UKOHOMUST € He caMo C Mo-WuUpoK obxeam, a Mo CbWeEcmeo e armepHamuseHa,
camocmosimerniHa U Mb/IHOUeHHa u3criedogamersicka napaduama CripsiMo KOHCmumy-
UYUOHHUS1 ukoHomukc, Buchanan nerntummpa noHATMAHATA CUHOHMMM3AUMS Ha
KOHCTUTYLUMOHHUS WMKOHOMMWKC C KOHCTUTYUMOHHaTa nonutuyecka MKoHomMus. [o
makb8 Ha4uH ce cmuaa 8o 04e8UOHO ,pasmusaHe” Ha napaduamume, pesynmupawiu
8 0YeBUOHU MPOMUBOPEYUsT — Taka KOHCTUTYLIMOHHUST WMKOHOMMKC, PECH. WKOHO-
MUKCBT, Ce 3aHUMaBa CbC coumanHu npouecn (McKenzie, 1984), koeTto npeanocTass
HOPMaTUBHMSA My XapakTep M B TO3U CMUCHIT € HEU3ObPXKaHO, a KOHCTUTYLMOHHATA
nonuTu4yecka UKOHOMMUS, Pecn. nonmMTudeckara UKOHOMUS, nscneasa pabomHume
8b3MOXHOCMU Ha MnpaBunara U MHCTUTyuunuTe (T.e. TbpCcU ce KBaHTUdUKauus),
nocpencTBOM KOMTO uMHAMBMAuTE B3ammogencrteat (Buchanan, 1985), cboTBETHO
npeanocTass NO3UTUBUCTKM MOOXO0A NPWU uscnegBaHnsTa u B TO3M CMUCBHI CbLUO €
HensabpxaHo. Bb3 ocHO8a Ha npedcmaseHomo € pe3oHeH u3800bm, Y€ TEPMUHO-
NOMMYHOTO PenHTEPNpeTUPaHe Ype3 BM3MPAHOTO MOHATUMHO OTLXOECTBSIBAHE CbLUO
He e n3ObpKaHo, ako ce OMX8bpPIIU apayMeHmMbm 3a OehUHUPaHe Ha Haykama 4Ypes
npedmemHama yes. Jopy 1 Npu TakaBa NocTaHOBKa obave e AeMOHCTPUpaHo, Ye
Buchanan e HenocnegoBaTeneH.

Sub-summatum Ha KpuTVKaTa B JOKTPUHArIEH acnekT — HanuMyHaTa UKOHOMU-
yecka meopusi 3a KOHCmMumyyusima, 1 U3cnegBa Kato MKOHOMUYECKM JOKYMEHT U
00sICHsIBa MKOHOMMYECKaTa M CbLUHOCT Ha OCHOBaTa Ha METOAONOrMYECKUs HAN-
BMayanu3bm. Ho Ts npoabimkaBa ga cTpaga oT Oyasnu3bM, CaMOONPEeaensanku ce
anTepHaTUBHO (M CMHOHMMUW3MPAHO) KaTo ,,KOHCTUTYLIMOHHA NONUTUYECKA MKOHOMUST 1
»KOHCTUTYLIMOHEH MKOHOMMKC®, KOETO 51 06punya Ha ,06pacTBaHe" C WUPOK CIIEKMBbP
UHmeprnpemauuu (B MKOHOMUYECKM CMUCHIT; No gymuTte Ha Pozner ,npeacrasun®)
Ha OCHOBHMSA N 06EKT Ha n3cneaBaHe — KOHCMumMyyusma.

Bcuuko ToBa nocmassi nod CbMHEHUE ycriexa Ha osoXXumessHomo rnpob6-
JieMHo ommecmeaHe (npoeegeHo no Buchanan) u obsacHsBa nocneasalumte onutu
Cb3flaBaHaTa UKOHOMUYECKa meopusi 3a KoHcmumyuyusima Aa ce 3awmTtu nocpea-
CTBOM MONOXUTENHA eBpUCTUKA. Hosama sluHUSA Ha 3aujuma ce LeHTpupa OKOro
3Ha4yeHMeTo Ha uHcmumyuyuume. Kakto ce Bwxaa M OT OBETE LUTMpaHu onpege-
nenus, cboTBeTHO no Buchanan (1985) n no McKenzie (1984), ToBa noHATME €
BMMeTEHO B AedmHupaHeTo Ha npeameTuTe (pecn. 1 Ha KOHCTUTYyUUOHHaTa nonu-
TUYeCKa MKOHOMMS, U Ha KOHCTUTYLIMOHHMSA MKOHOMMKC). Ha TakaBa OCHOBa KOHCTUTY-
LUMOHHUAT MKOHOMUKC € BrpajeH B HOoBaTa MHCTUTyumMoHanHa Teopus (Rowley &
Schneider, 2008, p. 3) n e 06sicCHEH KaTO CbBPEMEHHA BEPCUSA Ha ,cTapata“ KOHCTU-
TYLUMOHHA MONMUTUYECKa MKOHOMMS, KOATO € MHTerpasnHa yact oT TeopudTta Ha obLiecT-
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BeHUsA nsbop. Toan ,,0ehuHUyUOHEH" Mypanu3bM BOOU OO MHOXECTBEHOCT, KOSATO
Pozner npeacraes Taka: ,....Korato ce roBopu 3a MKOHOMMUYECKa Teopus, n3cnegsaila
KOHCTUTYUUATA, Bb3HUKBAT HAKONKo npeactasun” (Pozner, 1987, p. 11-13):

(1) MkoHoMUYecka Teopus Ha KOHCTUTYLMOHanNM3ma, Koeto o3HavaBa fa ce
nscrneaBaT MKOHOMUYECKUTE KavyecTBa Ha KOHCTUTYLUUSITA U BEPOSTHUTE UM Mocrie-
OVUK, M3NCKBALLWM KOHCTUTYLIMOHHO MHO3MHCTBO 3a CbOTBETHATa MONMTUYECKa Mpo-
MsiHa.

(2) N'koHOMMYECKO KOHCTUTYLMOHHO NPOEKTUpaHe (MKOHOMWUYECKM ,aun3aniH’
Ha KOHCTUTYLUMATa), Nog KoeTo TpsbBa Aa ce pa3bupa HaYMHBT Ha nogpexaaHe Ha
CbCTaBHUTE MpaBwuia Ha nonMTnyeckata CUcTeMa M B YacTHOCT (a) pasaeneHneTo
Ha BnacTtute n (6) geueHTpanusaumsTa.

(3) NkoHOMMYeckuTe edhekTu (B LUMPOK CMUCHI) HA CNELNdUYHN KOHCTUTY-
LUMOHHM JOKTPUHK, HaNnpyMep npaBoMoLLMATa Ha cbaebHaTa cucrema.

(4) OeviHocT NO ThIIKyBaHE Ha KOHCTUTYLIMOHHUTE pasnopenbu unm SOKTPUHM,
KOMTO MoraT Aa umaT KOCBeHa MKOHOMMYecKa forvka, HanpvMep cBobopata Ha
CMOBOTO KaTo rapaHT Ha eaunH cBobogeH nasap unu ceobopgaTa Ha pasMsiHa KaTo
rapaHT Ha nasapHUsi MEXaHN3bM U T.H.

(5) CuctemHO 060OCHOBaHM M 0OBBP3aHN KOHCTUTYLIMOHHW U3MEHEHUS], HE3aBW-
CMMO [Janu ypes pevHTeprpeTMpaHe’’ Ha CbLLECTBYBALLMTE, UMK Ype3 HOBW, MPOeK-
TUpaLLmM onpeneneHn UKOHOMMYECKU pe3ynTaTi (Hanpumep npasuro Ha GanaHcupa-
HWs1 BIOKET; NOKPUTME HA NapuyHaTa Maca M T.H.), UM AeiHOCTM (Hanpumep eMu-
TMpaHe Ha AbAr, Napu4yHu emMmncun, JaHbyYHO obnaraHe un T.H.).

(6) JToryeckn nogxopn KbM NpeogonsiBaHe Ha ,Qyanuama“ B cbaebHaTa npak-
TUKa, n3passBal, ce B ToBa, 4Ye ,...BbpxoBHUAT cba ropewo 6paHn ceobopgata B
nnyHaTa cgepa, Ho e noyTh 6espasnuyueH KbM cBoboaaTa B MKOHOMUYecKkaTa cdepa“.

(7) MscnegBaHe Ha Bpb3kaTa Mexay MKOHOMUYECKUS PacTex Y KOHCTUTYUMsTa
(TakaBa, KaKBaTo e, Ul makaea, kakeamo e pasbupaHa™).

(8) MNpaBwna, cbobpasHO KOUTO BBLPXOBHUTE CbaMU TPAGBA 3a NON3BaT MKOHO-
MUYECKM aHann3 (CbobpaXkeHns) Npy ThIKYBaHWE HAa KOHCTUTYUMATA, U3BBH Crydaute
Ha (3) u (4), T.e.npaBuna, NO KOUTO Ce pPa3BUBA UKOHOMUYECKUST aHanu3 Ha NpaBoTO
(1 B YaCTHOCT Ha KOHCTUTYUMSATA).

O4eBMOHO UKOHOMUYECKama meopusi 3a KoHcmumyuyusima (8 aHario-amepu-
KaHcKus1 eapuaHm) He cmpada rpocmo om dyanu3bm (MPoM3TMYaLY, OT napanenHara

2 TakoBa ,pevHTepnpeTpaHe” B NpaBHaTa JOKTPUHA € U3BECTHO KaTo ,NpexuBsiBaHe Ha MHCTUTyTa“. Toea
ca cryyauTte, npyu KOUTO Ce MPOMEHSI 3HAYEHNETO HA €AVH W Cbll, TEKCT (B OPUAMYECKM CMUCHI pas-
nopenba) 4ypes HOBO ThIIKyBaHUE.

MHoro nokasaTenHo e 3aknoyeHneTo Ha Robert Bork, BbpxoBeH cbamns Ha okpbr Konymbus (CALL):
»..KOHCTUTYLIMATa € TOoBa, KOETO BbPXOBHUTE CbMM KassarT, ye e... Taka no obLio HabmnioaeHne OTHOCHO
cbbnogaBaHeTo Ha 3aKOHa (M B YaCTHOCT Ha KOHCTUTYLMSATA) Bb3HWKBA BbMPOCHT HE € N UKOHOMU-
YyeckaTa nonutuka Ha CALL ToBa, KOETO BbPXOBHWUTE CbAMM Ka3BarT, Ye €... (T.e. MoCTaHoBSABAT)" (BX.
Bork, 1983, p. 17, NnpeBoAbT 1 TEKCTBLT B ckobu mou - U.B.). TBbpAe MHTepecHO 1 MHOrO nokasaTernHo e
yTO4HeHneTo Ha camus Bork, konto nocouysa, ye ,...TOBa ece € NpOBOKMpaHO OT peyTa Ha McKenzie
,Constitutional Economics: Containing the Economic Powers of Government’, nponsHeceHa Ha KOH-
depeHums B Lexington.
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nerMTMMaumst Ha KOHCTUTYLIMOHHATa MONUTUYECKA MKOHOMUSI M KOHCTUTYLIMOHHUS
WMKOHOMWKC), @ Om MHOXecmeeHocm (rfiypanusbM) Ha 6b3MOXHUMe UHmMepIipe-
mauyuu. ToBa CbCTOSHNE Ha TEopUsiTa MOXKE [a Ce OLEHWU MONOXUTENHO, JOKOMKOTO
[eTainmnanpaHeTo Ha rposisHUmMe ¢hopMu Ha UKOHOMUYECKUME acrieKkmu 68 KOHCMu-
myyusima faBa Bb3MOXHOCT fa ce AedmHMpaT MOHATUS KaTo: ,1a3apHa KoHCmumy-
yus®, ,gbuckanHa KoHcmumyyusi“ u ,napudHa KoHemumyuusi“. IMeHHO nopagn TakbB
L,YKITOH* 0baye (KOMnKOTO M M3HeHadBallo Ada e) paboTtewmte nog To3n JOKTpUHaneH
,yKas“ Taka u He gocturaT 4O €OUHHO MOHATME 3@ KOHCTUTYUUSATa B U3MEPEHUETO
Ha UKOHOMUYEeCKa KOHCMUmMyyus, a s pa3rnexgaTt eaAMHCTBEHO B Ka4eCTBOTO 1 Ha
WMKOHOMWYECKN OOKYMEHT.” ToBa e NOrMYHO C orfied Ha nocriegoBaTenHoTo npu-
ObpXaHe KbM METOAONOrMYECKUst MHAMBUOYanu3bM, HO O4EBUOHO € eOHOCMpPaH4yu8o
W B TaKbB CMUCHN — Hedocmamb4yHO. OmcbCcmeuemo Ha orepamueHoO MoHsmMue 3a
UKOHOMUYEeCKa KOHCmuUmyuyusi MoXe W aa e sloeuyHo credcmeue om mMemooo-
JI02UYHU O2paHu4eHUs], HO TPYOHO ce CboTHacs U 0DSACHSABA C ornes Ha ToBa, Ye Tasu
LUKOra ebeexda MOHAMUS Kamo J1asapHa KoHcmumyuust®, .guckarnHa KoHcmumy-
yust“ u ,napuyHa KoHcmumyuus*.

ToBa obGaye, KOETO T.HAp. aHrNo-aMepuKaHcKa LWKoMa B MKOHOMMYecKaTa
TEeopusi 3a KOHCTUTYLMSITA HE CbyMsiBa Ja Hanpasu, a MMEHHO Ja n3Bee MOHATMETO
,MKOHOMMYECKa KOHCTUTYLMA®, Apyra MKOHOMMYECKa LKkona — ppanbyprckaTa (Mnm
owe opp,onm6epanHa)3°, ycnsaBa. M cnopen Hac MMEHHO No nNpuynHa, Ye 6oemama
Ha memodosoauyeckus UHOUBUOyanu3bM He e onpedenawa 8 uscriedsaHusima um.
B npoepamHusi O0OKyMEeHmM 1 B TO3N CMUCHIT B ,KOHCTUTYLMATA® (B LUMPOK CMUCDHI)
Ha opgonubepanHaTta wkona ,The Ordo Manifesto of 1936” e oTbenssaHo, ye
LsHay4yHama (uscrnedosamesickama) rpoepama (Haco4yeHa KbM KOHCTPyMpaHeTO Ha
OpraHM3aumMoHHUTE MPUHLMMKN Ha UsinaTta MKOHOMMUYECKa aKTUBHOCT) HE MOXe fa ce
pegyumpa Ha OTAeNHW AeTalnu... (B NPOTMBEH Crydan) NOSIMTUKOMKOHOMUYECKUTE U
topuanyeckiTe pelleHns (Makap 1) 6asmpaHu Ha NpeunsHo NnosHaHue (3a YacTHO
NnposiBrieHne Ha OOLOTO SABMEHME)... LLe NPeMMHAT rpaHuuaTa Ha cMcTeMaTUYHNSA
aHanuM3 Ha MKOHOMMKaTa W LWe pedyumpaT gobpe perynupaHata (MKOHOMUYecka)
cuctema B xaoc*.>' OcHoBHaTa Memodooauyecka nocmaHoska € OHMOo2UYHa U
ce cBexaa [0 noaxon, Npy KOMTO ,u3ydYasaHemo Ha ucmopudeckume ghakmu (m.e.
Ha UKOHOMu4Yeckama peasiHocm)“ (e) nuweHo om npucmpacmusma Ha UHOU8U-
dyanHume ,ukoHomu4yecku uHmepecu” (Peacock, 1989, p. 15). BbB Bpb3ka C ToBa

2 [evicTBuTenHo Posser, KOMTO e npeAcTaBUTEN HAa aHrmo-aMepukaHckaTa LKona, pasrnexaa NnoHs-
TUETO ,MKOHOMUYECKA KOHCTUTYLMA®, HO onpeaeneHneTo, 4afeHo OT Hero, Mo HULLO He ce pasnuyasa oT
nocoveHata ¢ (3) ,npeAcraBa‘ 3a KOHCTUTYLIMOHHUSI MKOHOMUKC (no Pozner) ,...kaTo BMacToBu orpa-
HuyeHus...“ (Bx. Posser, 2014, p. 2-3).

BCbLUHOCT @aBTEHTUYHOTO HaVMeHOBaHWE Ha Tasw wWkona e dpanbyprcka LwKona 3a NpaBo U UKOHO-
Mmuka (,Freiburg School of Law and Economics”), ¢ koeTo ocHoBaTenuTe 1 Walter Eucken (MkoHomucT),
Franz Bohm (topuct) n Wilhelm Rdpke (coumonor) uckat ga nogveptast HeobxoaMmocTTa OT pelua-
BaHe Ha CTOMaHckMTe npobnemu ypes fpasHu cnocobu, Ho pa3paboTeHn B CbOTBETCTBME C onpene-
neHa UKoHoMuYecKka [OKTPWUHA, Pecn. Cb3fjaBalln onpeaeneH coyuaneH nopsiabK.

B 1031 cmucbn Bx. Eucken, Bohm & GroRmann-Doerth (1936), BbanpounsseaeH no Peacock, 1989,
c. 15 1 cn.; KOHKPETHOTO No30BaBaHe € Ha c. 16( NMPeBOABT, KYPCUMBBT U TEKCTBLT B ckobu mom - U. B.).
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npeacTtaBUTeNNTE Ha Tasu LUKONa OTOena3ear, yYe npeanonioXXeHneTo 3a paumo-
HanHOCT Ha KpeaTUBHUTE OEWCTBUS, NpeanpueTn oT UHAMBMAUTE B 3alimTa Ha
WHAMBMAYaNHUTE UM MHTEpPeCH, npenpalla kbM 0okmpuHama Ha Friedrich Nietzsche
3a ,CepbxyogeKka“, YMmnTo ,repouvyHu OencTBusi ca MOTMBUPAHW €OUHCTBEHO OT
HeroBuTe ,KpeaTvBHU MPUMUTUBHU UHCTUHKTK®. HO ,payuoHanHume” delicmeusi (8
[1OCOYEHUsI CMUCBJI) HEe pe3yrnmupam 8 payuoHasiHa UKOHOMUYecka cucmema, a
umar ,karactpodudeH edekt”. lNMNo-KbCHMUTE NnocnegoBaTenu Ha opgonubepanHarta
OOKTpMHA 3aknoyaBaT, Y€ ... 3a0 u3rionsgaHus Memodosioeuyecku UHOusudya-
JIUSBM... Ce Kpue KapTvHaTa Ha KOINEKTMBUCTUYHWUS YOBEK, KOATO MPEBPBLLA BCUYKM
Xopa B €4HaKBU ,,CUHU Tep|vu/|TV|“,32 T.€. ,...NPO6NEMBbT ce CbCTON B MoriaraHeTo B
OCHOBaTa Ha aHanu3a Ha TakvMBa OHTOJMOIMYHM MPeanocTaBKu, KOUTO AedumHupat
,CbLLHOCTTa Ha 4oBeka“... (1 Taka) doukcmpaT MeTOAONOMMYECKN KakbB Ton TpsibBa
pa 6bae n ce cTpemm ga 6bae”.>® Bb Bpb3ka ¢ ToBa OiikeH 3almTaBa MHEHUETO,
ye rnodobHo pa3zbupaHe 3a Yoeeka e be3cMucrieHo: ... [JokaTo HaykaTa pabotu c
XOMO UKOHOMUKYC,”" Tl Cb3fiaBa eavH XOMOHKY/UC, > MOHEXe XOMO MKOHOMUKYC He ce
Hykgae OT udyyaBaHe“. be3 ga oTpuuart, Ye ,MHAMBUAYanHUTE MKOHOMUYECKU Npob-
nemun® ca MHTErpaTMBHaA 4YacT Ha UAMOTO, Te3M yYeHU OTCTOsABaT BWXOAHETO, Ye
¢pyHOameHmanHuUsim rnodxod KbM UKOHOMUKama € €OVUHCTBEHMSAT HauYvH Oa Ce KOH-
CTpyvpa 1 peopraHusmpa MKOHOMUYeckata cuctema, T.e Aa ce Cb3dade pauuoHarneH
(B TO31 cMUCBN 1 OCMUCTIEH) ,00LL CTOMAHCKN MOpPsSabK‘ Ypes LierneHacovyeHo (1
OCb3HATO) KOHCTPYMPaHE Ha UKOHOMUYecKa KOHCmumyyusi. BCbLWHOCT NpobnemsT
C MeTofosiornyeckaTa NOCTaHOBKa Ha opaonvbepanHaTta nscrnegoBartericka npor-
pama e [OoCTa MO-CNOXEeH U pas3rnexgaHeTo My € OT CbLeCTBEHO 3HadeHue 3a
HaweTo nscnensaHe. MNogobaealy aHanM3 B Tasn Hacoka € Heobxoaum, HO € Bb3-
MOXEH cnef NpeacTtaBsiHe Ha KOHUENUMATa UM 3a CTOMaHCKUS MOPSIABbK M B YaCTHOCT
3a UKOHOMUYecKama KOHCmMuUmyuyusi.

lMoHsmuemo ,,ukoHoMu4Yecka KoHcmumyuus“ e ninod Ha Hemckama topuou-
yecka MUCBJT OT HayanoTo Ha XX BEK U Hamupa OTpaKeHue Nnpu Ccb3gaBaHEeTo Ha
Banmapckata koHcTuTyums ot 1919 r. (Bx. Norr, 1994, p. 343 u cn.; Cruz, 2002, p.
28 n cn.). Toan cbakT e nokasaTerieH 3a ToBa, Ye KONKOTO M Aa ca pa3HoobpasHu

32 «
BanTtep Ocsang B npearoBopa kbM 6bnrapckoTo nagaHue Ha ,OCHOBM Ha HauMoHanHaTa UKOHOMMUS".
Bx. OuikeH, 2001, c. 37 (TeKCTbT B ckobu 1 KypcmBbT Mou - U.B.).

Mak Tam (TekcTbT B ckobu mon - U. B.).

CwmsTa ce, Ye naenHUTe OCHOBU Ha KoHLUenuusTa 3a homo economicus ce UHOAOKTPUHUPAT B UKOHO-
Mu4yeckaTa Hayka owle ¢ pabotute Ha Agam Cmut, k. CT. Mun n gpyrv knacuum-nonnTMKOHOMUCTU. B
CblUMHATa CU Tasn KOHUeNnuus oTpa3siBa pas3bupaHeTo 3a pauuoHanHO OpraHu3npaHo noBedeHue,
Haco4eHO KbM 3aluuTa Ha UHAMBMAYaNHWUA UHTepec (BX. npeaxogHaTta Genexka nog nuHus). Kputu-
uute Ha CMUT Noco4Bart, Ye TOBa € uaeriHata OCHOBa, OT KOATO u3pacTtBa MemodosioaudecKusim uHou-
sudyanusbm (o4eBuaHO, 6e3 Aa 3acAraT cmucrioBaTa My HaTOBapeHOCT, KoATO Shumpeter — aBTOpbT Ha
TepMuHa, My npuaasa), Ho oTbens3ear, 4Ye TOi e ABOWNCTBEH B NOAXOAA CW, BU3MPaWiKu T.Hap. Heeuou-
Mma pbKa (invisible hand) Ha nasapa, KoeTo MHANLMPA UKOHOMUYECKU OemepMUHU3BM.

TepmuHbT,Homunculis” e npeacTaBeH cnopes NpaeBonuca B opurmHanHms Tekct ot 1939 r. (npeBogbT Ha
6bnr. es3uk e ot 2001 r.) ,XOMOHKyNnuC*. B nkoHomnyeckaTa JOKTPMHA € MoN3BaH PSAKO CbC CMUCIIOBO
3HayeHve Ha ,cb30adeH (U3KycmeeH) Hoeek".
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WHAMBMAYaNHUTE MHTEpecu (Mnn gopu obpaTHO — CXOAHW), Mo couyuanHusm peod
(pa3bupaH BbB Bb3MOXHO HaW-LLMPOK CMUCHI) € se/ieHuUe om Opy20 Ka4yecmeeHo
usmepeHue. Kamo makoea mo He e npocma (MexaHu4Ha) cyma Ha uHousudyanHume
UHmMepecu unu pesyrnmam om orpedesieHa ,mexHono2us” Ha cbanacysaHemo um, a
KaTo Ka4yeCTBEHO SIBNEeHMNe OT NO-BMCOKO paBHULLE Ce onpeaens OT Apyrn 06eKTUBHU
0adeHOCTN — pasHUWe Ha passumue Ha npousgodumesiHume curu, cb3dasawju
MamepuarHume OCHO8U Ha ObpxasHama opaaHu3ayusi.

[MocoyeHnaT dakT — MbpBOHAYANHOTO M3KpUCTanM3npaHe“ Ha MOHATUE 3a
WKOHOMMYECKa KOHCTUTYUMS B MpaBHaTta, a He B MKOHOMMYEcKaTa AOKTpWHA, € U
frecTaw, npuMep 3a TOBa, Ye KOrato WMKOHOMMYEcKaTa [OOKTPUMHA mM3ocTaBa oOT
MKOHOMMYEecKaTa peasiHoCT, UMEHHO Te — peaslHocmume, Hanarat HeobxogmmocTTa
OT ajeKBaTHO ypexaaHe Ha HOBUTE OOLLECTBEHM OTHOWeEHMS. B cbBpemMeHHuTe
obLLecTBa TexeH OCHOBEH peryrnaTtop € 06eKkTMBHOTO (MMCaHOTO) Npaso.

Pe3oHHO cb3gageHusT ,BakyyM“ B KOHKPETHUS Crydal ce 3ambriea OT Hopuamn-
Yyecka TPaKTOBKa Ha MKOHOMMYEecKaTa peanHocT. TyK ce Hanara uHTepeceH naparen c
amepuKaHcKaTa KOHCTUTYUMS — 1 ABeTe ca ,FeHeTUYHO" MKOHOMMUYECKU NporpammnpaHiu
(Freund, 1920, p. 177-203). B T031 cM1CbN 1 ABETE ca ,Cb3HamesnHo" (T.e. LeneHaco-
4eHo) cb30asaHU Kamo UKOHOMUYECKU OOKymMeHm @& topududecka ghopma.®® Helwlo
noseye, N Tyk ghpopmama Ha ObpPKagHOMO yCcmpoucmeo, nNpasoMouwusima Ha 3aKoHO-
OamesiHama u u3nmbsIHUMeNIHama enacm, cb0ebHama cucmema ca pa3paboTBaHm
npu AcHOTO pasbupaHe Ha 06BbpP3aHOCTTa MM C HaW-CblUeCTBeHaTa 3ajada Ha
AbPXKABHOTO YNpaBneHue — koHommkaTa.’

B ukoHomuyeckama OOKmMpUHa NOHATUETO ,MKOHOMMWYECKA KOHCTUTYUUS® ce
BbBeXAa OT opaonubepanucTtuTe, HO Ha NpPMHOCA Ha Tasu LUKONA B MKOHOMU-
Yeckusi aHanM3 Ha KOHCTUTYyLUMsTa € NnocBeTeHa crejsalliaTta 4acT OT ToBa M3cnen-
BaHe.
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oT3m1BU

PUHAHCOBU ACNEKTU HA KPBITOBATA UKOHOMUKA

lMpe3 nocnegHWTe rogvHM BCE MO-TOMSIMO PasBUTME Hamupa KOHUenuusaTa
3a ,KpbroBa MKOHOMMKA®, KOSTO Npegnonara, Ye BCUYKN pecypcu Tpsibea ga 6vaar
ynpaensiBaHu eheKTUBHO MO BPeEME Ha Lenvs UM Xu3HeH umkbn. Cnopepg onpeae-
neHne Ha EBponeickata komucns ot 2014 r. doyHOaMEHTanHUAT Npexon KbM
TakaBa WMKOHOMMKA BKMNIOYBA OTAaneyaBaHe Ha WKOHOMMUKUTE OT Tuna ,B3eMu —
HanpaBu — KOHCyMUpan U U3XBbpnun® (T.Hap. NMHeeH Mogen) u NpeMnHaBaHe KbM
Mogen, OCHOBaH Ha ,noBTopHa ynoTpeba, nonpaska, obHOBsIBaHE U peuuknmpaHe”
(T.Hap. KpbrosaTta MKOHOMUKA).

Khurata ,Kpbrosa nkoHomuka. ®dMHaAHCOBM acnektn” ¢ aBTop Aou. A-p Bupxu-
HUs YKensiakoBa' e NocBEeTeHa Ha OCHOBHW (OMHAHCOBM BBLMPOCK Ha KpbroBaTa WKo-
HOMUWKa. HayyHuTe nHTepecn Ha aBTOpa OT rOAMHM ca B obractTa Ha MexgyHapoa-
HWUTE (PMHAHCK, YNPaBNEHNETO Ha EKONMOTMMYHNST PUCK U EHEPTUAHUSA UKOHOMUKC. Te
ce oborataBaT M OT HEMHOTO yyacTue B KoprnopaTtuBHaTa (6aHKoBa) MpakTuka C
pabotaTta # no GogXKeTMpaHeTo, MHBECTULMOHHOTO MMaHUpaHe M ekonornyHara
nonutuka. Tean Hay4yHU HaTpynBaHMS NOTMYHO Haco4yBaT Aou. YKemnsaskoBa KbM
npobnemuTe Ha KpbroBaTa UKOHOMMKA M ca fobpa 6asa 3a TAXHOTO m3crneaBaHe.

CTpyKTypHO paboTaTa € OTNIMYHO cUcTeEMaTM3MpaHa M NOrMyHoO nogpeneHa.
CbCTOM ce 0T yBOA; TPY YaCTK, BKIIOYBALLM OTAENHW [MaBu; 3aK4YeHNE U CMUCHK
Ha usnonseaHaTta nurepartypa.

KaTo BbBexgawa nbpeama Yacm pasrnexaa KoHuenuuata 3a KpbroBaTa
VKOHOMMKA, KOSTO 06euHsIBa MHOXXECTBO PasfinyHM NOHATMS — ,,0T Jtorka Ao tonka”,
»EKoepeKT1BHOCT", ,,OMOMUMUKPUA®, ,MHOYCTPUAnHa ekonormsa®, ,KackagHn cucteMun® um
ap. OuepTaHu ca MHOrobponHNTE NPobrnemu Npu NpuUnaraHeTo Ha Te3n NPUHLMNN,
npou3TMYaLLM OT HayuMHa Ha (OYHKUMOHUpPaHe Ha TPagWMLUMOHHMS NIMHEEH MOAEr.
PasrnegaHa e npakTnkaTta BbB BOAELUNTE B MIKOHOMUYECKOTO pa3BUTME ObPXKaBM B
cBeTa, KOUTO Bede ca npu3Hanym HeobxoAMMoCTTa OT akTMBHa NOonuMTMKa B Tasu
nocoka — AnoHus n Kutam, KbaeTo KpbroBata MKOHOMMKA € NMOCTaBeHa B LIEHTbpa
Ha VMKOHOMMWYECKUSA XMBOT. TaM ca M3rpageHu UArnoCTHU 3aKkoHOA4ATENHW paMKu,
Ccb3gadeHn ca CneunduyHN CTUMYNN U CaHKUMK 3a oTAenHuTe gencreusd. Hsakom
abpxasn oT EC nmart takaea npaktuka, Hanpumep epmanud, Xonangusi, ®paHums,
OaHns n gp., HO B paMmkuTe Ha Cblo3a Bce oue HAmMa nogpobHO 3akoHOO4ATENCTBO.
OTpenHuTe CTpaHU-YNeHKM NpoBexaat cO6CTBEHM HaLMOHANMHM NOMUTUKX C NpUopu-
TeTn n npuHumMnu. BuB Bpb3ka ¢ ToBa fou. XKensskoBa nogyepTasa, Ye 3a Ja uma
ycnex KpbroBaTa WMKOHOMUWKa B rnobaneH maiyab, TpsibBa BCUMYKM ObpKaBu MO
cBeTa fa criegsart obLia ynpasneHcka dmnocogus.

1
)Kenszkosa, B. (2017). Kpbrosa nkoHoMmuka. ®MHaHCOBM acnekTu. Buclue yyunuile no sactpaxoBaHe
n cdouHaHcu. C.: U3ga. ,Cs. Npuropuin borocnos”, 162 c.

152



®PuHaHCOBU acnekTu Ha Kpbroesata UKOHOMWKa

BbB emopama Yyacm ca aHanuanpaHu BbNPOCUTE OTHOCHO (PMHAHCMPAHETO
Ha KpbroBaTa UKOHOMMKA M MO-KOHKPETHO 3a pornsTa Ha H6aHkMTe 3a KpeguTupaHeTo
Ha Ta3n AerMHOCT. AHaNM3bLT € HanpaBeH Ha NpMMepa Ha OTAENHM AbPXaBu B CBETA -
Kutan, bpasunusa u MNepy, a cblo 1 Ype3 NpeacTaBsiHe Ha paboTata Ha mexay-
HapoOHW opraHusauun n MHCTUTYyumMmn (PrvHaHcoBa MHMUMaTMBa KbM [porpamara 3a
okomnHa cpefa Ha OOH), kakTo 1 Bb3 OCHOBa Ha Hsikou gokyMmeHTu (MaHudecT 3a
NOMNoXWTENHO Bb3aencTBre). Paskpntn ca cnoxHure npobrnemun Ha ynpaeneHneTo
Ha eKONMOTrMYHUS PUCK (UK KOHLeNUMsiTa 3a 3eneHoTo baHkmpaHe). OTbensasaHa e
nuncarta Ha CTaHgapTM3aums B MeXayHapOoAeH NiaH 1 € nocoyeHa e HeobXxoaumMoCT-
Ta OT BbBEXAaHe Ha 3agb/PKUTENHN U3NCKBaHUSA KbM GaHkMTe 3a npocreasiBaHe
Ha To3n puck. Mpn ToBa NpPOSIBNEHMETO Ha EKONTOrMYHUTE pUCKoBe TpsAbBa ga ce
npocreasisa He caMmo ,Ha HUBO cAerNka Unn oTAenNeH KIMeHT, a Ha MakpopaBHULLE,
3a Ja MOXe Ja ce npaBu LANOCTHA OLeHKa AOKOSKO M MO KakbB HauMH GaHkoBaTa
cuUCTEMA € U3MOXKEHA Ha TaX M [0 Kakea CTeneH Ts JonpuHacs 3a TpaHcdopmMaumaTa
Ha NUHenHWs mogen B Kpbros” (c. 81-82).

B mpemama yacm ca npegcraBeHn OCHOBHM BLMNPOCK C HApacTBalla akTyarn-
HOCT, CBbp3aHN C €KONMOMMYHOTO CYETOBOACTBO M CbCTaBSAHETO Ha OTYETHOCT Ha
HedpmHaHcoBa MHGopMauus. NogdepTaHo e, Ye Te3n BbNpock TpsibBa oa 6baar
noctaseHu cpen npuoputetute Ha EC. B pesyntat oT aHanusa aBTopbT cTUra o
0000WeHnsa n 13Boaun 3a HabnogaBaHaTa sicHa TeHOEHUUS KbM CTaHAapTu3npaHe
B obractTa Ha HedhMHaHcoBaTa U B YaCTHOCT Ha eKoforMyHata OTYETHOCT B MeXay-
HapodeH MnaH.

KHurata npegcraBnsBa OpurMHaniHo M nofesHo macneaeaHe no oMHaHCOoBUTE
N CYETOBOAHMTE BLNPOCU Ha KpbroBaTa MKOHOMMKA. [locTOMHCTBaTa U MoraT ga ce
0000WAT Taka: pasrnenaH € BaXeH acnekT, 3acsrall Cb3gaBaHeTO Ha Kpbroparta
WKOHOMWKA, CBbP3aH C OCUIYpPSIBAHETO Ha HEMHOTO (PUHaAHCMpPaHe 1 NoABEXOAHETO 1
nog CTPOrn CYETOBOAHM CTaHAapTu M npasuna. CnuctemaTnsnpaHm ca CbLUECTBY-
BaLLMTE 4O MOMEHTA Hay4HU NOCTUKEHUSA N OOKYMEHTU Ha MeXayHapo4HUTE opra-
HM3aLMM, KOUTO Ce OTHacAT [0 Pa3BUTUETO Ha Tasu KoHuenuus. MNpeactaBeH e obLwK-
PEeH CMUCHK C None3Ha, akTyarnHa u KOPeKTHO uutupaHa nuteparypa (115 n3todHuka),
KoSiTO cama no cebe cu gaBa WMpoka nHdopMaums 1 noBullaBa MHTEpeca KbM
paspaboTkaTa.

KHurata HECbMHEHO LLie NpMBIieYe BHUMAHNETO Ha BCUYKU YIIEHOBE Ha aKka-
AgemMuyHata obLWHOCT — M Ha Te3u, KOMTO Beve ce 3aHMMaBaT C BbNpocuTe Ha
KpbroBata MKOHOMWKA, M Ha OHE3MW, KOUTO Le paboTaT B Obaelle vmnu nposieasat
WHTEpEeC KbM TemaTa, KakTO WU Ha NpeacTaBuTenu Ha GusHeca, nanbnHUTENHaTa
BNacT v gp.

Mpod. o-p uk. H. Pocuua PaHrenosa
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IN MEMORIAM

NPO®. A-P UK. H. KNPUN FTATEB
(1926-2017)

Kupun lateB e pogeH B c. OBowapuu, NabpoBcka obnact. 3aBbpliBa
cpenHOTO cu obpasoBaHue npe3 1945 r. B AnpunoBckata rumHasusa — FabpoBo.
Mpe3 1951 r. ce agunnomupa BB BAPCU , . A. LleHoB* — CBULWOB U 3ano4Ba paboTa
KaTo aCUCTeHT TaMm.

Mpe3 1959 r. e Ha3HayeH 3a Hay4yeH CbTPYAHUK B MKOHOMUYECKUA UHCTUTYT
Ha BAH. Mpe3 1964 r. e u36paH e 3a goueHT no cTatucTuka BbB BUU ,,Kapn Mapkc®,
a ot 1982 r. e npocpecop. NMpe3 1980 r. my e npucbAeHa HayyHaTa CTeneH AOKTOpP Ha
MKOHOMMYECKUTE HayKu ¢ guceprauus Ha Tema ,,MeToaonorMyHn BHLMNPOCU Ha aHa-
rin3a Ha CTaTUCTUYECKUTE CTPYKTYpu“.

Mpe3 nepuopa 1965 — 1986 r. Kupun NateB 3aema pasfiM4HM agMUHUCTpPa-
TUBHU ANBXHOCTU: 3aMm.-npeacepaten Ha LICY m Ha [dbpxaBHO ynpaBrieHue 3a
nHdpopmauusa npn MC Ha HPB; HayanHuk Ha ynpaBneHue ,,MI3cneaBaHe u aHanusun“
npu MuHucTepcTBOTO Ha MHdoOpmMauuaTa U cbobOlieHUATa; AeKaH Ha dakynteT
,YIKOHOMuU4yecka uHcpopmauusa“ npu BUU ,Kapn Mapkc“. bun e nbpBM 3am.-
npencenaren Ha HCU ot 1991 no 1998 r. YUneH e Ha cneunanuanpaHma cbBeT Ha BAK
no ,MnaHupaHe, ynpaBneHve Ha HapoOAHOTO CTONAHCTBO U cTaTucTUka“. bun e rna-
BeH pegakTop Ha cn. ,,CTaTtucTuka“ n YneH Ha pegkorneruuTe Ha cn. ,,MIkoHoMu4ecka
Mucun“ un Ha ,,HayuyHu Tpynose” Ha BUU ,,Kapn Mapkc*.

Mpod. MaTeB cbcpepoToyaBa cBoOsiTa NMpenofjaBaTeryicka paboTa rnaBHO B
obnacTra Ha obwaTa Teopus Ha cTaTUCTMKaTa MU Ha MKOHOMMYecKaTa CTaTUCTUKA.
Ton e aBTOp Ha yyebHuka ,,O6Wa Teopus Ha cTaTUCTMKaTa“ (4eTMpM U3gaHusA) U
CLaBTOp Ha peauua apyru yyebHuum.

Hay4yHouscnepoBaTenckata My AeMHOCT e OpueHTMpaHa Hal-Bevye KbM Npo6-
neMuTe Ha cTaTMCTUYecKaTa MeToA4OJIOMMA U KbM €MNUPUYHUTE aHaNMU3m Ha UKOHO-
MMYEeCKUTEe U couuanHute npouecu. B obnactra Ha MeTogoONoOrMATa Ha CTaTUCTU-
KaTa MMa CblUeCTBeHW Hay4HU MPUHOCU B ABe HACOKU: NO MeTOAONIOrMsl Ha UHAEK-
CUTe U Ha MHAEKCHUA haKToOpeH aHanu3 M No MeToAOoNIoOrMATa Ha CTaTUCTUYECKUSA
CTPYKTYpPEH aHanwms.

Mo-BaxHuUTe TpyooBe Ha npod. MaTeB ca B obnactra Ha meTogonoruaTa Ha
cTaTucTUKaTa: ,,Bbnpocu Ha meToaukaTa 3a ycTaHOBAIBaHe BNUSIHUETO Ha dhakTopuTe
npyM UMKOHOMMUKO-CTaTUCTUYeCKUA aHanus“ (1959); ,MHaekceH dakTopeH aHanu3 Ha
AWHaMMKaTa Ha npomMmulinieHaTa npoaykuma“ (1964 r.); ,,CtaTucTU4eCcKo XxapaKTepusu-
paHe Ha CTPYKTYpHU nameHeHus“ (1977 r.); ,,BbBeaeHne B obwata Teopus Ha cTa-
Tuctukara“ (1980 r.), ,MamepBaHe Ha HepaBHOMEPHOCTTa Ha CTaTUCTUYECKUTE CTPYK-
Typu“ (1981 r.); ,,MeToamn 3a cTaTUCTUYECKM aHANN3 HA UKOHOMWYECKU U COLiMANHMU
cTpyktypu“ (1987 r.) n ap.

Kato abnroroguiieH 4yneH Ha pegkonernaTta Ha ,,MKkoHomu4yecka mucbubn“ npod.
Kupun MateB Mma uskniouutTenHa sacrnyra 3a usguraHe Ha Hay4yHOTO paBHuULLe Ha
cnucaHuerTo.

C HeroBaTa KOHYMHa Obnrapckata Hay4Ha OGLIHOCT 3ary6bu eguH BUCOKO-
yBaXkaBaH U epyaupaH y4eH.

MoknoH npen ceeTnata My namert!
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